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[aHHaa kHura npegcTaBnsieT coboil noapobGHoe PpyKoBOACTBO MO MpaBuiiaMm  MpUMEHeHUs!
YHUKamNbHOTrO U 3¢hheKTUBHOIO MeToda SINOHCKOrO TEXHUYECKOTO aHanu3a, NornyyYuBLIEro B nocriegHue
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aHanManpoBaTb BCE COBPEMEHHble PbIHKW, YTO HarnsgHO WIMHOCTPUPYETCS Ha COTHSAX MNPUMEpOB,
OXBaTbIBAOLWWMX PbIHKM LIeHHbIX ByMar ¢ (UKCUPOBaHHBLIM OOXOA0M, aKUMii, (obloYepcoB, OMLMOHOB U
BasioT.

B HacTosillee BpeMsa rpadukm «AMOHCKME CBEYM» BXOOAT B COCTaB BCEX TOProBO-aHaNMTUYECKMX
cucTem, paboTaloLMX B PEXUMe pearnbHOro BpeMeHu, U BCeX MPOrpaMMHbIX NaKkeToB MO TEXHUYECKOMY
aHanmay.
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BblipaxeHns npu3HaTenbHOCTY

STOT pasgen — Hactoswmn 6Ganb3am Ha Aywy aBTopa, WU3MYYEHHOro TSXKUM
nuTepaTypHbIM TPYyOOM.

B rmaeBe 1, pacckasbiBas 0 TOM, Kak S M3ydan MeToq SAMNOHCKUX CBEYen, A yxe
Bblpa3us CBOK MPU3HATENbHOCTb HEKOTOPLIM CBOMM yuntenam. Ho MHe xotenocb 6bl
nobnarogapute U MHOMMX APYrMxX, KTO MNOMOr MHE MPOWTM MO TEPHUCTOW Tpone
n3yyeHus ceseven. CeBeunm Moryt OCBETUTb MyTb, HO 6€3 NOMOLLUM N COBETOB OYEHb
MHOMMX ntogen 3Ta kHura 6bina 6bl MPOCTO HEBO3MOXHA. Y MeHdA Obino Tak MHOro
NMOMOLLHMKOB, YTO 51 3apaHee MNpoLUy NPOoLLEHUs Y TeX, Koro s 3abyay HasBaTb.

Ocoboro ynomuHaHuna 3acnyxusaeT Accoumnaumnsa TexHu4ecknx aHanutukos (Market
Technicians Association). B ee 6ubnuoteke A BnepBble OBHapyXun maTtepuarnsl Mo
cBeYaM Ha aHrnMNCKOM s3bike. Takne matepuansl Obiny Ype3BblHanHOM PeaKOCTbIO, HO
6ubnuoteka AccoumaummM OYeHb XOPOLLUO YKOMMMEKTOBaHa. 3JTa nepBoHayanbHas
WHoOpMaUua crtana cBoero poaa (yHAaMeHTOM And AanbHeMWwmX WU3biCKaHuM B
obnacTtn ANOHCKOro rpadoMyeckoro aHanuaa.

NMoMMMO ABYX u3gaHWi Ha aHIMMNCKOM A3blKe, YNOMSAHYTbIX B rnase 1, y MeHs 6bin
eule OAWH WCTOYHWUK LEHHOM WHdOpMaUUM — KHUMM Ha SANOHCKOM. A Obl xoTten
Bblpa3nTb GnarofapHOCTb CrneayowmM AMNOHCKUM u3gatensM u aBTopaMm, K KHuram
KOTOPbIX 1 NOCTOSAHHO obpatuancs:

«TexHunyecknn aHanua GoHOOBLIX pblHKOBY», [anno Wkytapo; usgatensctBo Nihon
Keizai Shinbunsha;

«BepHbIi cnocob aHanuaa rpadunkoB OHA0BOrO pbiHKay, Katcytowm Nwnn;

nagatenbcTtBo Jiyukokuminsha;
«LWkona rpacunyeckoro aHanusay», 4actb 1; usgatenoctso Toshi Rader;

«dna Tex, KTo HayuMHaeT uuTatb rpadukm OHOOBOro pbiHKa», Kauytaka Xowwwuw,
nagatenbctBo Asukashuppansha;
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«UcTtopusa anoHckux rpadukoBy, rmaea 2, KeHbn Oama; nsgatensctso Nihon Keisai
Shimbunsha;

«BBegeHne B rpadmyeckun aHanmsy, OkacaH Kencanm KeHKblOWO; M3gaTtenbCTBO
Diamond-sha;

«MaTtb npasun Cakatbl»; ndgatenoctso Nihon Shoken Shimbunsha;

«Wkona rpadmueckoro aHanusa Towwmxuko Mowmmmuy», Towmxmuko Mowmmu;
n3patenbcteo Nihon Chart.

Belpaxato Takke 6GnarogapHocTb COTpyAHWKam KomnaHun «Meppun  JInHY»,
KOTOpble NPoYUTanM PYKONUCb U caenann psg LeHHbIX 3amedaHuin. [koH MambuHo,
3amMeyvaTesnbHbl Konnera, paboTaTb C KOTOPbIM OOHO YOOBONbLCTBME, caenan Bce
pacdeTbl BonH 3nuotta. Kpuc CrioapT, pykoBoguTenb oTaena no aHanuay
PbOYEPCHBIX PbLIHKOB, HE TOMbKO MpoYMTarn PyKonuCb W BHEC psg MOrpaBok, HO U
OYeHb TOHKO MpoaHanuM3upoBasli WCMOMb30BaHHble B HewW rpadukn. A xouy
nobnarogapute 1 [keka KaBaHa, KOTOpbIM Takke O3HAaKOMWUACA C PYKOMUCHIO.
HeoueHumyto nomollb okasana HKOko COHr, KOTOpasd KOHCYySfbTMpOBanacb Mo BCEM
NHTEPECYIOLUM MEHSA BOMPOCaM CO CBOMMU KNMEHTaMu-AnoHuamm, paboTatowmmm co
cBeYyamu.

B KkHure wucnonb3oBaHbl COTHU rpaduKOB, NPEAOCTABMEHHbIX Pa3fMYHbIMM
NHPOPMAUMNOHHBIMK areHTcTBamu. [pexae, Yyem BblpasnTb CBOK MPU3HATENbHOCTb
BCEM areHTCTBaMm, YbM rpadukm npvBedeHbl B KHUre, xody ocobo nobnarogaputb
Bloomberg L.P. 1 CQG (Commodity Quote Graphics).

Bloomberg L.P. —, ogHO 13 nepBbiX NHPOPMALIMOHHbLIX areHTCTB, KOTOpOoe Hayano
NoCTaBNATb rpaduMku CBeYen MO aMepuKaHCKMM pbiHKaM B peXume peasibHOro
BpeMeHn. O4YeHb Xanb, YTO S HE BbISAICHMM 3TOr0 paHblue. A rogamm camocToATENbHO
BbldepymBan rpadouvkm cseden, npexae 4em y3Han o cyulectBoBaHuu Bloomberg.
ArentctBo CQG, noctaBnswowee rpauvkm Mo (PblOYEPCHBIM pPblHKAM B pexume
peanbHOro BpeMeHW, Takke OAHWM U3 MepBbIX MOHAMO BO3MOXHOCTM cBedven. Yepes
HEeCKONbKO Hefenb Mocrie Bbixo4a B CBET MOEW NepBOM CTaTbW Ha 3Ty TEMY OHMU
BbiCnann MHe pabouyylo Bepcuio nporpammbl MO aHanudy rpadukoB cBeden. OTa
npodaMmma no3Bonumna MHe 3Ha4YUTENBHO YCKOPUTb CBOWM UccreaoBaHnd. bonbwnHCTBO
rpadmkoB Ansa Moen KHUrm boinn nbesHo npegoctaBneHbl areHTcTBoM CQG.

Momumo Bloomberg L.P. 1 CQG, a 6bl xoTten nobnarogaputb cneaywoLime
areHTcTBa, npepocTtaBuBwne MHe rpacdukn: Commodity Trend Service Charts,
CompuTrac™, Ensign Software, Future-Source™ n Quick 10-E Financial Information
System.

A Bblpaxaltd WCKPEHHIOK NPU3HATENbHOCTb TEM MOASM, KOTOpble, HECMOTPS Ha
CBOI 3aHATOCTb, NPOPELEH3NPOBanN BBOAHbLIE pa3aensbl K rnaBaM BTOPON YacTu Moen
KHurn. 3to: [aH Mpam3a, BbiCKasaBLLM psia LEeHHbIX 3aMedYaHun K rnaBe O PbIHOYHOM
npodune®, [xed Kop3eHuK, npouynTaBLUMA rfaBbl 006 OMUMOHAX U XeoKUPOBAHUW,
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[xoH Mapdwm (rnaBa 06 ob6beme n OTKpbITOM MHTepece), [koH MambuHo (rnasa o
BONHax Annuota), Yapnbs Jlebo (rnaBa 06 ocuunnatopax), xepapa CaHdpununno um
Ibkyan TenH3 (rmaBa O XxepxupoBaHun) u bproc Kamny (rnmoccapui  3anagHbix
TEXHNUYECKNX TEPMUHOB).

Oco6o xo4dy nobnarogapuTb 3a MOMOLb AcCouMauuio TEXHUYECKMX aHanMTUKOB
AnoHum  (Nippon Technical Analysts Association). CoTpyaHuk  ToKMWCKOro
NHOPMALMOHHOIO LEHTpPa No uHBecTuumam r-H Kogpkumpo BaTtaHaba nomor MHe
cBA3aTbCA C 4neHamyn Accouuaumm TEeXHUYECKUMX aHanuTUKOB HAMNoHUKM, KoTopble
oKasanu MHe OrpoMHyt nomoulb. 3T0: r-H MwuHopy 3pa, pykoBoauTenb oTtaena
KONWYeCTBEHHbIX uccnegoBaHun komnaHmm Kokusai Securities Co.; r-H Acywm
Xanaww, rnasHbIN BantoTHbIN Tpergep komnaHun Sumitomo Life Insurance; n r-H Hopu
Xavswmn, rnaBHbI  aHanUTUK [arbHEBOCTOMHOINO oOTAeneHus komnaHuu Fidelity
Management and Research. Korga s nocbinan um dakcbl € Bonpocamu, S
paccuyuTbiBan Ha kpaTtkue otBeTbl. Ho aTn Tpun uneHa NTAA nockinann mHe nogpobHble
00BbACHEeHUs, CONPOBOXAASA UX NOSICHUTENbHLIMU PUCYHKaMK. A UCKpeHHe BnarogapeH
MM 3a TO, YTO OHWM NOLENUIIUCb CO MHOW OMbITOM UCMOMb30BaHNA CBEYEN U LIEHHBbIMU
HabnogeHnamu. A Takke 6narogapeH MM 3a TO, YTO OHU BHUMATESbHO MpoyuTanu u
AOMOMNHUAN BTOPYIO rnaBy paktamy No UCTOPUN TEXHUYECKOro aHanusa B AnoHuu.
Ecnu B kHUre 1 octanucb owmnbkK, 3TO BCeLeno Mosi BUHA.

Ewe pa3 xo4y ynomsaHyTb reHepaTopa uagen — bpitoca Kamnya. bptoc mon gasHumn
Apyr v konnera-aHanuUTUK. Mbl pyxum ¢ HAM 15 neT, n 3a 3TO BpeMs OH Adan MHe
MHOXECTBO LeHHbIX naen n coseTos. [oxanyn, ABa ero camblX BaXHbIX coBeTa — 3TO
BCTYNUTb B ACCoUMaLNIO TEXHNYECKMX aHANUTUKOB U HanucaTb KHUTY O CBeYvax.

Xouy Takke nobnarogaputb COTPYAHMKOB M3gaTenbcTBa HbO-MOPKCKOro MHCTUTYTA
ouHaHcoB. Momoulb Kaxaoro ns HMx Obina 6ecueHHa, HO 0COBEHHO XO4y OTMETUTb
Cbto3aH bappu u Lleka Yo, koTopble TepnenmeBo, YyMeENo M ¢ 60MbUM BHUMaHUEM
BENW HEOMbITHOrO aBTopa Mo U3BUNUCTLIM NAabUpUHTaM nsgaTenbCcKoro gena.

Hy, u, koHe4yHo, Mo cembs. [loka S nucan KHUTY, Ha CuUeHe MNOSBWUIICA Hall
HOBOPOXAEHHbIM CbiH OBaH (Byay4nM CTpacTHO yBreyeH cBedamu, S 4YyTb ObINo He
Ha3Ban ero lNogceeyHnk HucoH). YTOBbl NOHATH, HACKOMBbKO BakHYH pPOSib Cbirpana
MOS1 XeHa BOHHMW, nonbiTanTecb HanucaTb KHUTY B OKPYXEHUW HOBOPOXAEHHOro U
LWYMHOM 4eTblpexneTHen poyepu Pebekkn. BOHHM 3aHMManacb AeTbMu, MoKa S
HeyKntoxe cTydan no knasuwam. O4eBUaHO, YTO en BbINo TpyaHee.

B Havane kaxgow rnaBbl S MCNOMb30Basi SANOHCKME MOCMOBMLUbI M MOroBopku. B
CoeguHeHHbix LWTaTax nocnosuubl BbIWAXM M3 MOAbl M ynoTpebnswTca pegko. B
AnoHun, HanpoTMB, NOCNOBULbI MOMbL3YITCA yBaXXeHnemM. [NoMUMO TOro, 4YTO SANOHCKME
NOCroBuLbl MPOCTO OOCTABAT YAOBOSMILCTBME YUTATENSAM, OHW MO3BOMAT fyylle MOHATb
XapakTep W BHYTPEHHUN Mup Hapoga. A xoten 6bl nobnarogapuTb mM3gaTenbcTBa, B
mMaTtepuanax KoTopbIX S OTbiCKan nogxogswune nocnosuubl 1 norosopku: University of
Oklahoma Press, Charles E. Tuttle n Kenkyusha Ltd.
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W, HakoHeu, A OomkeH oduumnanbHO BbipasnTb BnarogapHOCTb TEM MHOMOYUCIEHHBIM
opraHuMsaumaMm, npoaykTaMm W ycryramum  KOTOpbIX s Mofb3oBarncsa B xode
nccnegosatenbckon pabotbl M nNpu HanucaHum 3Ton kHuru. Tick Volume Profile™
SIBNSETCA 3apernctpupoBaHHon TtoproBon mapkon areHtctBa CQG. Market Profile® n
Liquidity Data Bank® — 3apeructpupoBaHHble TOprosble Mapku “Yukarckon TOproBow
nanatbl (CBOT). Yukarckasa ToproBas nanata BnageeTt UCKIOYMTENbHbIMW NpaBamMu Ha
rpadudeckyto npoaykumio B popmate Market Profile® u Liquidity Data Bank®. 'paduku,
cogepXawmecs B KHUre, npuBedeHbl C paspelleHuss Yukarckonm ToproBou nanarbl.
B3rnagpl, M3noXxeHHble B KHUre, NpuHaanexaT aBTopy U HU Npu Kaknx 06CToaTenbCcTBax
He MOryT paccMaTpuBaTbCA Kak ToYka 3peHunsa Yukarckon Toproson nanarbl. [ocnegHss
He HeceT HMKaKOW OTBETCTBEHHOCTU 3a coaepXXaHne JaHHOW KHUTN.



[Mpegucnosue

Kaxxgoe yTpo, korga OTKpbIBAlOTCS PbIHKW, HAaYMHAETCs HOBas CxBaTka B BEYHOM
6opbbe mexay Obikamu n megseaamu. MNMokynku GbIkOB NOATANKMBAKOT PbIHOK BBEPX, a
npogaxun menBegen TOoNKawT MX BHM3. Kaxabii CTONOMK unn WTpUX Ha rpadukax
oTpaxaeT 3Ty Henpekpauatoytocs 6opbby.

LleHbl oOTpaxalT noBegeHve W HacTpoeHue 6upxeBnkoB. Kaxgaa Todka Ha
rpadpukax — MOMEHTasbHbIA CHUMOK TOMMbl, @ pasfiMyHble MOAeNu Ha rpadukax
BbIABNAOT 60nee AONrocpoyHbie NepemMeHbl B ee HacTpoeHun. AHanmns rpadoukos —
9TO aHanu3 noBefeHnsa TosMMbI, Kak 9 nocraparcs nokasaTb B cBoen kHure «Kak urpatb
N BbIMIPbIBaTb Ha Bupxe».

[lo HepaBHero BpeMeHu 3anagHble GUPXKEBMKM UCNOMbL30OBanNM Tpu Tuna rpadukos
AN OTCMEXUBAHUSA LEH: CTONOUKKN, NMHENHBbIE U KPECTUKMU-HONMKN. CTONBGUKOBBLIN, MK
LUTPMXOBOW rpacomk AaBHO CTan cambiM NONynsipHbIM. BUpxeBnk Ha4YMHaEeT ¢ TOro, YTo
BblOMpaeT macwtab BpeMeHu, B KOTOPOM xo4eT paboTtatb — B 3aBUCUMOCTU OT €ro
BblOOpa LWTPMX MOXET oTpaxkaTb Hegento, Mecsl, Yac UM TOSNIbKO HECKOSTIbKO MUHYT
GupxxeBon urpbl. BepxHas Touka wTpuxa oTpakaeT MakCUmarnbHyH curny ObIKOB 3a
n3bpaHHbIA Nepuod, HMKHAS TOYKa — MakCUMarbHyl Cuny menBenen, a LUTPULLKA
crneBa 1 cnpaBa — LieHbl OTKPbITUSA 1 3aKpbITUS. JIMHENHbIE rpadomKkn OTpaXKatoT TOMbKO
LeHbl 3aKpbITUS, @ KPECTUKMU-HOSNUKN TaKKe TOMbKO LieHbl 3aKpbITUs, HO NULWb Te, YTO
OTNMYalTCA OT NpeablayLUnX He MeHee, YeM Ha NPeayCTaHOBMEHHYIO BEMUYUNHY.

[MepBble rpadukn NoSABUNUCH Ha 3anage NPUMEPHO BeK TOMY Hasad, U Maro KTo
3Harn, YTo AMNOHUbI paspaboTtanun nHon meton 6onee 300 net Tomy Hasad. AnNoHckMe
rpadukn BbIMMAAAT Kak psag CBeY, BbIOXEHHbIX Ha CTOM, Y 6OMbLUIMHCTBA U3 KOTOPbIX
PuUTUIM ¢ 060MxX KOHLIOB.

AnNoHUbI cYnTaloT, YTO camasi BbICOKasi LieHa U camasi HU3Kasi LieHa, 3a KOTOPbIMU Mbl
Tak crnegum Ha 3anage, OTHOCUTENbHO ManoBaXkHbl. OHM npuaatoT ropasgo 6onblie
3HaYeHUs LleHaM OTKPbITUA U 3aKpbITUSI, 0003HAYEHHbBIM KaK BEPXHSS N HUXKHSAS KPOMKU
Tena Kaxagow cseyun. Ecnu LeHbl 3aKpbInvch Bbille, YeM OTKPbINIUCh, TO CBEYa pucyeTcs
Genad, a ecnn LeHa 3aKpbITUS HWXE LIEHbl OTKPbLITUS, TO CBe4ya 4vepHad. AnoHckue
OUPXKEBUKN CUMTAIOT, YTO aHanM3 KaXAoW OTAENbHOM CBEYM, a TaKkKe rpynmn CMEXHbIX
cBeYyen Mno3BONsieT WM MpeackasaTb, B KaKOM HanpaBfeHUM pbIHOK OBUMHETCA B
Gnwkanwem byaywem.



X lNpeducrnosue

CtaB HMCOH — 4yenoBekK, KOTOPbIN NPUHEC SINOHCKME CBEYM Ha 3anagHble PbIHKW.
Byayun mano komy u3BECTHbIM B Ty MOPY aHanMTUKOM (ObOYEPCOB Afs KOMMAHWUK
«Meppun JlvH4y», OH Hanmcan 6powopy O AMOHCKMX CBevax, KOTOPYK KOMMaHMWs
oTnevyaTtana u npegnoxuna 6ecnnaTHo wwupokon nybnuke. lNpeanoxeHue Bbi3Baro
axunotax, n CrtaB cen nucatb KHury. OH OTKpbiBan LENIMHY — €ero €AMHCTBEHHbIM
NPeawecTBEHHUKOM Obln  aHIMUACKUA  NepeBod OAHOM  MarnorpamMoOTHOW  KHUTW,
n3gaHHon Tokumo.

HucoH npekpacHo crnpaBunca Co CBOEW 3afadven: KHUra LMpoka B OXBaTe TEMbl,
rnyboka B geTtansax U HanucaHa nerkum, npuatHbiM s3blkoM. CerogHsa, npoynTaB ee
nepeBod Ha PYCCKUM A3blK, 1 pag OTMETUTb, YTO OH BbIMOJSIHEH HA BbICLLUEM YPOBHE
KayecTBa, TOYHO OTpaXkaeT He TOSIbKO codepXaHue, HO U CTUIb U AyX opurMHana.
N3paTtenbctBo «[dnarpamma» v TanaHtnueble nepesoguvubl Mapraputa Bornkosa wu
TaTtbsHa [Jo3opoBa 3acnyxuBaroT Hallen 6narogapHOCTW.

MpoyTuTe BHUMATENHO 3Ty KHUrY, npopaboTaniTe ee OCHOBHblE MNONOXEHWS,
npoBepbTe ee BblBOAbl HA COOCTBEHHbIX rpadukax. NMOMHUTE, YTO Ha pbIHKax HeT
«BOMNWEOHOM ManoykMy», Aa u, noxanym, «BornebHon ceeykm». Jltobon meTon Oyaet
paboTaTb NMLLIb HAaCTONbKO, B KAaKOW Mepe Bbl BNOXNTE B HErO YMEHUS N CTapaHus.

XKenat Bam ycnexa,

L-p AnekcaHOp 3ndep
Hbto-UNopk, Hosi6pb 1997 2.
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REh SBITMEET

«YMHbIU sicmpeb rpsdyem ceou Koemux»

XOTVITe NO3HAKOMUTbLCA C CUCTEMOM TEXHMYECKOro aHanusa, KOTOpad

OoTTaymBanacb Ha NPOTSXXEHUN CTONETUN, N KOTOPYH Maro KTO 3HaeT Ha 3anage? JTta
CMCTEMA HACTOSbKO YHMBEpcasibHa, YTO €e MOXHO MCMonb3oBaTb BMeCTe C ftobbim
WHCTPYMEHTOM 3anafHoOro TEXHWYeCcKoro aHanmsa. OTa cucTemMa He TOSbKO
3HAYNTENbHO pPacLUMPUT BallM BO3MOXHOCTW, HO W [OCTaBUT 3CTETUYECKOEe
HacnaxaeHne. OHa OKaXkeT HeoLEeHMMYH NomMoLb fNtobomy Tpernaepy, He3aBUCMMO OT
€ro onbiTa 1 YPOBHS BNageHUsi TEXHUYECKNM aHaN30oM.

Mpadukn ANOHCKMX CBeYen ctaplle CTONOMKOBBIX M MYHKTO-LUPOBLIX rpaduKoB.
OHM HeOobblYHbI, YYyTKO pearupyroT Ha PbIHOYHYK CUTyauulo W, HakoHel, MpOCTo
yBriekaTernbHbl. CBeYM, HECOMHEHHO, MOMOryT BaMm YCOBEPLUEHCTBOBATb TEXHUKY
aHanus3a pblHKa. B kHWre onucbiBaetca WX NpUMeEHeHue, rnaBHbiIM 0Opa3oM, Ha
aMepUKaHCKMX pblHKaX, HO CBEYM CTOSb Xe 3PdEKTUBHLI 1 HA NIOOOM APYroM pbIHKE.

CBeun Mcnonb3yloTest Kak ANs CrekynsaTUBHON TOProBNW, TaK U ANs XeMKUPOBaHMS.
OHM NPUMEHSIOTCH Ha pbIHKax (blYEpPCcoB, akUWii, OMNLMOHOB, BaniT — Be3ae, rae
HY>KEH TEXHUYECKUA aHanu3. OTa KHWUra no3BOfUT BaM 3HA4YMTENbHO 0boraTuTb CBOM
aHanUTUYeCcKnin apceHarn u No-HOBOMY B3rMsHYTb Ha PbIHOK.

N nyctb Bac He 6ecnokouT TOT (haKT, YTO Bbl HW pasy B XU3HW He BMAENU rpaduka
cBeyen. JTa KHWUra npegHasHayeHa ang Tex, KTo AenaeT CBou nepsble Lwarn B SNOHCKOM
TexHnyeckoM aHanuae. [MogaBnstowee 6GOMbLMHCTBO aMEepPUKaAHCKMX W €BPONENCKUX
TpenaepoB U MHBECTOPOB HE 3HAKOMbl C 3TUMU MeTOgaMM.



Xl TNpeducrnosue

Ecnn Bbl ONbITHbLIA aHaNUTUK, Bbl CymMeeTe c034aTb MOLLHbIA CUMBMO3 SINOHCKMX
cBeYyell U TPaaUMLMOHHbIX TEXHMYECKMX MeToaoB. Bam OyayT ocoBeHHO WMHTepecHbI
rnaBbl O KOMOVMHUPOBAHUN CBEYEW C 3anagHbIMN aHaNMUTUYECKUMU MHCTPYMEHTaMM.

Ecnn Bbl HauvMHawWmMn aHanNUTUK, Bbl YBUOUTE, HACKOMbKO 3pdEeKTUBEH MeTon
cBeyen cam no cebe. Ytobbl NOMOYL YMTaTeNto pasobpaTbCa BO BCEM MHOroobpasum
SAINOHCKUX N 3anagHbiX TEPMUHOB, B KOHLE KHUTN S1 MOMECTU NIoCcCapuin.

ANOHCKMI TEXHNYECKUIN aHann3 pa3sBmuBasrica Ha NpoTsKeHuu ctoneTun. Ho, kak aTo
HW NapagoKcanbHO, Mbl MPAKTUYECKN HUYEro He 3HaeM O TOM MeToAe, NocpenCTBOM
KOTOPOro SINOHLbl aHanuM3uMpylT HaluM PblHKWM, — O CBeYyax. JTO AOJPKHO BbI3blBaTb
TPEBOry, Yy4uTbiBash aBTOPUTET SAMNOHCKMX TpernaepoB UM WX BIIUSIHWE HA MUPOBbLbIE
(PUHaHCOBbIE PbIHKK. 3HAA NPUHLUMMbLI UCMOMNb30BaHNSA CBEYEN, Bbl CMOXETe OTBETUTb
XOTs1 Obl HA OOWH OYEHb BaXHbI BONpPoC: «4To cobupatoTcs npeanpuHATL SMOHLbI?»

AnoHckMe aHanuMTUKM UCMOMb3yT coveTaHne 3anafHblX TEXHUYECKUX MEeTOOO0B U
cBeyen. Novyemy Obl M HaM He genaTb TO Xe camoe? NmenTe B BUAY, YTO, ECNN Bbl HE
OCBOUTE METO[, ANOHCKMX CBEYEN, TO 3TO 00s13aTeNbHO CAENAlOT BaLUN KOHKYPEHTbI!

Ecnu Bam HpPaBATCA TakKue Bblpa3nteribHble TEPMWHbI, KaK «MNOBELLUEHHbINY», «3aBeca
NX TEeMHbIX 06MakoBy, «BeYvyepHAaAa 3Be3ga», TO 3Ta KHUra p[nd Bac. Ecnu BbI
nosib3dyeteCb ycliyramm areHTCTtBa, npenocrtaBiAlowero Fpa(*)VIKVI cBeYen, n xotute
Y3HaTb, Kak MU MNMOoJib30BaTbCHA, 3HA4YUT BaM TaKXKe HE obonTncb 6e3 3TON KHUTN.

B nepBon 4yactu kHUrM onucbiBawTCs cBbiwe 50 pasnuMyHbiX CcBeYyern U UX
kombuHauun. OHa 3aknagbliBaeT NPOYHbIN (PyHAAMEHT ANSA U3ydYeHWss BTOPOM 4acTu
KHUIMM, B KOTOPOW OMUCbIBAETCH UCNOSIb30BaHME CBeYe COBMECTHO C TpaauLMOHHBIMU
3anagHbIMM aHaNMTUYECKUMU MHCTPYMEHTaMM.

OTa KHUra He JacT BaM OTBETbl Ha BCe BOMPOCHI. Tem He MeHee, OHa NOMOXET BaM
oBnagetb HOBbIMU TPpaHAMU TEXHUYECKOro aHalin3a U MoKaXXeT, KaK AMNOHCKME CBEeYUn
MOTYyT «OCBETUTb» Ball NYTb Ha PbIHKE.
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[TIABA 1

BBEOEHNE

R KE

«Camoe arnasHoe — amo Ha4aso»

HEMHOIO UCTOPUN

HekoTopble 13 Bac yxe cnblwanu o ceevax. MHorue, ckopee Bcero, — HeT. B
Aekabpe 1989 roga s HanMcan BBOAHYIO CTaTbio O SAINOHCKUX CBEYaX, KOTOpas Bbi3Bana
OrpOMHbIN MHTepec. Okasanocb, YTO S OAUH U3 HEMHOMMX aMepuKaHLUEB, 3HAKOMbIX C
9TON ApeBHEN SANOHCKOW MeTOoOMKOMW. A Hanucan elie HecKOSNbKo cTaTer no AaHHOMY
BOMpPOCY, NPOBEN MHOXECTBO Npe3eHTauunin, opraHn3oBar Kypcbl N0 N3y4EeHUIO CBeYeNn,
Aan NUHTEPBbIO pas3nnYHbIM TENIEKOMMNaHNAM 1 ra3eTam no Bcen ctpaHe. B Havane 1990
roga s Hanucan KpaTkun aBtopedpepaT cBoen gucceptaummn «l paduyeckme metoabl
aHanua3a pblHKa», NOCBSALWEHHOMW AMNOHCKMM cBevaM. B aBTopedepaTe copepkanucb
camble HauvalnbHble CBEAEHUS, HO OH CTan €AWHCTBEHHbIM OOCTYMHbIM MCTOYHWKOM
nHdopmauum no rpadukam ceseden B CoeamHeHHbix LUtaTtax. Pedepat npuobpen
OrPOMHYIKO NONYNAPHOCTb. Yepe3 Heckonbko MecdaueB m3gaTtenb byknerta, KoMnaHug
«Meppwun JInH4uy, nonyymn cebiwe 10 000 3aka3oB..

KAK A Y3HAJT O ANOHCKMX CBEYAX

A vyacTto 3agasan cebe Bonpoc: «[lodyemy cucrtema, ncnonb3yemas Ha NPOTSHKEHUM
CTONeTUn, NoYTu He u3sBectHa Ha 3anage?» MoxeT ObiTb, AMNOHUbI CTapanucb
coxpaHuTb ee B TamHe? MoxeT ObiTb, MHdOpPMaUUS MO KAKMM-TO MNPUYMHAM He
noctynana B CoeauHeHHble LUTatel? A He mMory OTBETUTb Ha 3TOT BOMPOC, HO MHE
notpeboBanncb rogbl MccrnegoBaHWn, YTOObl COEOMHUTbL BOEAWMHO BCE, YTO MHEe
yaanoch y3HaTb. B kakoM-To cMbicnie MHe NoBe3no.



2 BesedeHue

Bo3MOXHO, He MocneaHo porb CbirfpanyM MOM HacTOMYMBOCTb M CMOCOBHOCTb
HaTankMBaTbCsd Ha HeOoXWOaHHble OTKPbITUS, KOTOPbIX He XBaTtano Apyrum
nccnegoBaTensim.

B 1987 rogy s noO3HaAKOMUACA C SANOHCKOW XEHLMHOWN, Bpokepom. OgHaxabl Mbl
BMECTe npocmaTpvBann COOPHUKM SINOHCKUX OMpxeBbIX rpadukoB (Bce AMOHCKUE
rpadoukn BbIMOMHEHbI B Buae ceBeyen). «locmoTpu, OKHO!» — BOCKNUKHYyMna oHa. A
NOMHTEpecoBarcs, YTo oHa umeeT B Buay. OHa o6BbACHUNA, YTO «OKHO» — 3TO TO Xe
camoe, 4YTO «LEHOBOW paspbiB» B 3anagHOM TexXHMYeckOM aHanuie. 3anagHble
aHanuTUKN ynoTpebnsaioT BblpaXkeHne «pa3pbiB 3anOfHUNCA Y, a AMNOHLbI TOBOPAT «OKHO
3aKkpbinocby. OHa No3HakoMuna MeHst U C APYrMU BbIPAKEHUAMU TUMA «OOXU» UK
«3aBeca U3 TeMHblx obnakoB». MeHs 3TO 3auHTepecoBano. B TeuyeHue psga net 4
3aHMMarncsa uccnefoBaHMEM, W3Yy4eHMEM W aHanm3om nwbon MHpopmaumm no
ANOHCKNM CBeYaM, KOTOPYH MHE yaaBanocb NOMnyYnTb.

A 370 6bINO He nerko. Mo AaHHOMY BOMPOCY MNOYTU HET NYGRMKaUWA Ha aHTNMACKOM
A3blke. [lepBble YPOKU 51 MONy4Ynn OT SNOHCKOro Bpokepa, Bbl4epynBas U aHanuaupys
rpadmkn ceeden. 3atem B OmbnmoTteke Accouvauum TEXHUYECKUX aHanuTUKOB £
HaTKHYICA Ha KHUTY «AHanNu3 ueH Ha oHO0BbIX Bupkax AnoHuny». 3To Bbin nepesos ¢
anoHckoro. K coxaneHuto, aHanuay ceBeyven B Her OTBOAMIOCH BCEro AeCATb CTpaHUL.
Tem He MeHee, A Obln CYACTNMB: HAKOHEL-TO Yy MEHS1 MOSIBUNCA XOTb KaKOW-TO
MaTepuarn Ha aHrfMNCKOM S3bIKE.

Uepe3d HecKONnbKO MecsaueB Yy MeHsl oKasanacb KHura, ornpegenvseLlias MoK
AanbHenwyrw  npodeccuoHanbHylo  gedtenbHocTb.  CekpeTapb  Accouuauum
TexXHn4ecknx aHanutukos, WWennu Jlebek, npusesna mn3 AnoHun kHury Cenkn Lnmunyy
«AnoHckun rpadumk rpaduko» B nepesoae [pera HukoncoHa. OTa kHura Obina Ha
aHrmMMNCKOM £3blKe, N rpadrkam csedven B Heln noceawanock 70 ctpaHuud. YuTtas ee, 4
4yyBCcTBOBan cebs, Kak CTpaHHWK B NyCTbiHe, 4oBpaBLUMACH, HaKoHeL, 4O oa3suca.

BrnocneactBum s oBHapyxun, 4To, XOTA KHUra npegcraeBnsna cobon knagesb
MHOpPMaUnKN, BHUKHYTb B €€ CyTb U YCBOUTb HEKOTOPbIE NMOHATUA HE TaK-TO NPOCTO —
TakKuMuM OHW ObINM HOBbIMW W HeOOblYHbIMW. MHe Takke npencTosno oBnageTb
ANOHCKON TepMuHonornen. CTunb N3noxeHnsa Oblyl BeCbMa TyMaHHbIM. YacTU4HO 3TO
00BbACHANOCE HETOYHOCTLI0 nepeBoga. KHura Obina HanucaHa 25 net Hasag Aans
ANOHCKOro yntatens. NoTom s NOHAN, Kak HeNnPOCTO NEePEeBOANTb TaKOW crneumanbHbIn
Martepman C ANOHCKOro Ha aHrnunckui. Ho, no kpamHen mepe, y MeHs Tenepb Obin
KaKOW-TO MUCbMEHHbIN UCTOYHUK MHpopMauun. KHura ctana MovMm TarmcMaHOoM.

OTa KkHura Bcerga 6biia co MHORW, S YnTan M nepevnTbiBan ee, Aenan npocTpaHHbIe
BbIMNUCKA,  CaMOCTOATENbHO  BblMepuyMBanm  COTHM  rpadmkoB U MbiTancs
npoaHanM3anpoBaTtb WX C MOMOLLUBbD METOAOB, OMMUCaHHbIX B KHuUre. £ crtapancs
nepeBapuTb HOBble MOeN M YNOPHO OCBauBan HOBYK TEPMUHOMOrMMK. B ogHOM MHe,
HeCoOMHeHHO, nose3no. MHe nomoran aBTop kHurn Cerikn Wnmuyy, koTopbi nobe3Ho
oTBevarn Ha BCe MoM BOMpocbl. XoTa muctep LUumunuy He roBopuT MNO-aHrMNCKM,
nepeBooyYnk kHurm [per HukoncoH Obin  HawWMM  MNOCPEAHUKOM, NepeBoas
MHOIOYUCNEHHbIE dhaKChbl.



BeedeHue

Knura «SAnoHckmn rpadmk  rpadukoB» cTana OCHOBOM MOWMX  AanbHEenLwwux
nccnegoBaHuin ceeven. bes Hee aTa kHura He 6bina 6bl HanMcaHa.

B TO e BpeMs s NOCTOSAHHO McKan TpengepoB, UCMONb3YIOLWNX CBEYN Ha NPaKTUKe,
KOTopble cornacunucb 66l NOMOYb MHE OBrladeTb UCKYCCTBOM MOCTPOEHUS rpadomKoB.
A nosHakomMuncss C  ANOHCKMM  TpengepoMm Mopuxuko [0TO, KOTOpbIN no6e3Ho
cornacuncs yaenuTb MHe BpeMsi U NPUOTKPbITb TarHbl PEBHEr0 SNOHCKOro MeTona.
9710 ObIno BocxuTUTENbHO! OH, B YACTHOCTKU, pacckasan, YTO ero cembs nepegaet
MCKYCCTBO MOCTPOEHMS CBEYEN U3 MOKONEeHUs B nokoneHue. Mbl 4yacamu obcyxpganu
NCTOPUIO N NpUMEHEHNE cBeYen. MoOpUXMKO CTan HEOLEHUMbIM NCTOYHUKOM 3HaHUN.

A Takke opraHusoBan nepesos OrPOMHON0 KonMyecTBa SAMNOHCKOW nuTepaTtypbl No
aTon Tematumke. U 3gecb Gbinn npobnembl: C OAHOM CTOPOHbI, HYXXHO ObINo pas3gobbiTe
OPUTMHAanNbHYK ANOHCKYK NuTepaTtypy, C OPYyrom — nepeBecTn ee Ha aHrnmMnckmin. o
HeKOoTOopbIM noacyeTam, B Amepuke HacuutbiBaeTcsd MeHee 400 nepeBOOgYMKOB C
SINOHCKOro s3blka'. MHe e HyxeH Obifl NepeBOduMK, KOTOPbIi He MpOCTO 3Han
ANOHCKNA, HO M XOpowo pasbupancs B TEXHNYECKOM aHanm3e. B aTom cMmbicne MmHe
noBesno — MHe nomor LleHTp MHOCTpaHHbIX 53bikoB B Hblo-Mopke. HeoueHumyto
noMoLlb oOkasan aupektop ueHtpa Puuyapg Conbepr. 310 peokun 4enoBek —
amepukaHel, 6necTswe BnagewoWwmn ANOHCKMM U pasbuparowmnca B TEXHUYECKOM
aHanuse. Pnyap He nNpoCTo NpekpacHo nepeBesn Ha aHrfiMNMCKU NMetoLWwmecs y MeHs
KHWMM, HO M MNOMOT JOCTaTb APYryl AMOHCKY nutepatypy o ceevyax. C ero nomoLlbo
MHe yganocb cobpaTb camyto GoraTyto 6MBNMOTEKY O AMOHCKMX CBeYax B CcTpaHe. bes
nomowwn Puyapaa s He cymen Obl OCBETUTb B 3TOW KHWUrE TaKOW LUMPOKUIA Kpyr
BOMpPOCOB.

[lo BbIxoga B CBET MOeW cTaTbM O rpadukax cBedenm B koHue 1989 roga B
CoeaunHeHHbix LTatax rpacdukn takoro Tuna npegnarano OrpaHMYeHHOEe KONMYeCcTBO
NHAOPMAaLMNOHHBIX areHTCTB. Cenyac Takux areHTCTB o4eHb MHoro. Cpean Hux:

Bloomberg L.P. (Hbto-Mopk);

Commodity Trend Service Charts (CeBepHbin [Nanv buy, dnopuga);
CompuTrac™ (Hosbln OprnieaH, JlyusmaHa);

CQG (MwuHByg CnpuHra, KOHHEKTUKYT);

Ensign Software (Angaxo ®ons, Angaxo);

FutureSource™ (Jlom6apa, nnuHomnc);

Knight Ridder — Commaodity Perspective (Mukaro, nnuHoinc).

Korga aTta kHura govgeT OO Bac, NOSABATCA W Apyrne areHTCTBa, npegoctaBndawoLmne
BO3MOXHOCTb MOMb30BaTbCA rpadpukamm cseden. Mx nonynsp-



4 BesedeHue

HOCTb pacTeT C KaxabiM AHeM. Takoe obunue WHPOPMALMOHHBLIX areHTCTB,
npegnaratLmnx cBeYun, CBMAETENLCTBYET KaK O NOMyNsAPHOCTU NOCNeaHnX, Tak n 06 nx
3G PEKTUBHOCTH.

MOYEMY METO AMNOHCKMX CBEYEM NPUBNEK BHWUMAHUE
TPEMOEPOB 1 MHBECTOPOB BCEIO MNPA?

A nonydnn OrpoMHOE KONMMYEeCTBO 3BOHKOB M (PaKCOB M3 BCEX YrosyikoB 3eMHOro
Wwapa, ¢ npocbbon npucnatb 6onee noapobHy WHGOPMaUUIO O MeTodax aHanusa
AnoHCkMx cBeden. OTkyaa Takon wuHTepec? [Mpud\14nMH MHOro, HasoBy nULb
HeKoTopble:

1. SAnoHckue cBeYn yHMBepcanbHbl — WMM MOTYT MOMb30BaTbCA Kak 3perble
npodeccmnoHarnsbl, Tak 1 HOBUYKM B TEXHUYECKOM aHanuse. [NpuynHa coctouT B TOM,
4YTO rpadouKknm CBEYEN MOXHO WUCMONb3oBaTb BMECTe C APYrMMU UHCTPYMEHTaMu
TEeXHMYECKoro aHanunsa. Bo3aMOXHOCTb MCNONb30BaHUA CBeYer BMecCTe C APYrMMu
WHCTPYMEHTaMU, a He BMECTO HUX — UX HECOMHEHHOEe JOCTOUHCTBO. A OTHIOAb He
nbiTatocb ybeante npodpeccmoHana-aHanuMTMKa B TOM, YTO [JaHHas cuctema
NpPeBOCXOAUT BCE OCTarsbHble. Y MeHs1 uHble uenn. Ho ToT ¢pakT, 4To OHa npuaaeT
HOBbl€, HEODObIYHbIE rPaHN TEXHNYECKOMY aHanu3y — 6eccrnopeH.

2. AnoHckne ceeymn mano mcnonb3yotcs B CoeamHeHHblx LTaTtax. Tem He mMeHee, Ha
BocToke 3TOT nogxod MMeeT MHOrOBEKOBYIO MCTOPUIO, OTTauyMBasiCb MeToaom npob
N OWNBOK Ha NPOTSPKEHUN CTONETUN.

3. HemanoBa)HO, 4TO TepMMHbI, ONUCbIBAOLWIME pa3fMyHble rpaduyeckne moaenu,
ABMAOTCA  BeCbMa  XMBOMUCHbIMW.  3amHTepecyeT M  Bac  Ha3BaHue
«NOBELLEHHbINY? YXe M3 OAHOro 3TOoro NpumMepa BUAHO, HACKONbKO CBOEOOpas3HbI
Ha3BaHMSA SAMOHCKUX CBeYel. YCBOMB 3TOT HEOObIYHbIA TEPMUHOMOrNYECKNI
CrnoBapb, Bbl y)Xe He CMOXeTe B fanbHenwem 6e3 Hero ob6xoanTbes.

4. BOMbLIMHCTBO SINOHLEB XOPOLUO 3HAKOMbl C 3anagHblMU MEeTO4aMM TEXHUYECKOro
aHanusa; 3anagHble aHanuUTUKW, HanpPoTUB, MOYTM HUYEro He 3HAKT O AMNOHCKUX
cBevax. Tenepb Hawa oyepenb WUCMNONb30BaTb AOCTWXKEHUA BocToka B CBOMX
uenax. AnoHubl NPUMEHSAIOT COYeTaHMe CBeYerd W 3anagHblX aHanUTUYeCcKuX
WHCTPYMEHTOB. [Moyemy Gbl 1 HaM He caenaTth TO e camoe?

5. OcHoBHas npuvnHa CTOJ1Ib NPUCTaribHOro BHUMaHMA K cBe4aM 3aKrn4vaeTCA B TOM,
YTO WCMNOMb30BaHME WX BMECTO WIN B [AOOMNOJSIHEHWE K CTONOMKOBLIM rpachKaM
3Ha4YUTENbHO yBEJIMYMBAET LLAHCbl Ha yCnexX.



BeedeHue

Kak ©ygeTt nokasaHo B rmaese 3, Ans NOCTPOEHUSI CBEYEN MCMOMb3YKTCHA Te Xe
AaHHble, 4YTO W ANd MNOCTPOEHUSI CTONMOUKOBBLIX rpadukoB (UeHa OTKpbITUS,
MakcumanbHas 1 MMHUManbHas UeHbl, LieHa 3akpbITUs). ATO OMEHb BaXXHO NOTOMY, YTO
Ha rpadukax cBeyen okasblBaeTCs BO3MOXHbIM NPUMEHEHUE NOOOro TEXHUYECKOro
WHCTPYMEHTA, TPaauLNOHHO UCMONb3yeMOro Ha CTONGUKOBbLIX rpadmkax (CKOMb3SALLMNX
CpeaHuX, NIMHWUIA TpeH4a, BONH OnnnoTa, YpoBHEN Koppekumn u T.4.). B To e Bpems, u
9TO rNaBHOE, CBeYU NpefoCTaBnAlT Tpenaepy uHopmauumio, KoTopas HeaocTynHa
nonb3oBaTensaM CTONOMKOBLIX rpadukoB. CBeun npeBpawaldTca B CBOEro poaa
CEKPEeTHOEe OpyXue NpoTUB TeX, KTO MONb3yeTCHA TOMbKO TPaaULMOHHBIMWU 3anagHbIiMu
mMeTogamn aHanusa. OHu Bkno4aT B ceba Bce 6oraTcTBO 3anagHOro TEXHUYECKOro
aHanusa v BMecTe C TeM MPUBHOCAT B HETO HOBbIE, YHUKAmNbHbIE 3fIEMEHTHI.

YTO YATATENb HAVMOET B 3TOW KHUIE?

Yactb 1 KHUIMM NOCBsiLEHa ONWCaAHUKD METOAOB MOCTPOEHMS U MHTepnpeTauuu
6onee 50 pa3HOBMOHOCTEW CBEYEM U CBEYHbIX Mogenen. B yactm 2 onucbiBatoTCs
cnocobbl coYeTaHMsi CBeYen M 3anagHblX METOAOB TEXHUYECKOro aHanuia. VimeHHo
30eCb pPacKpbIBAlOTCSA WUCTUHHbIE BO3MOXHOCTM CTAPUHHOM SIMOHCKOW METOOMKM.
MMEHHO Tak NCrnonb3yo CBEYN 9 CaMm.

Utobbl 0bnerdnTtb nNpoLEecC YCBOEHUS, S NOLrOTOBWI WAMOCTPALMU PasnnUYHbIX
mogenen ceeven. OgHako cnegyeTt NOMHUTb, YTO 3TO BCErO NULLb HarnsgHble nocobus,
AEMOHCTPUPYIOLNE OCHOBHbIE MOMOXEHUA W NpuHUMnbl. PeanbHble rpaduyeckme
mMozenn, obpasylolme pbIHOYHbIA CUrHAM, MOrYT HECKOMbKO OTNMYaTbCA OT TeX, YTO
npeacTaBneHbl Ha UANKCTPaUusaX. A nogvyepkuBato 3TO Ha NPOTSKEHUN BCEN KHUMM. Ha
MHOIOYMCIIEHHbIX MpMMepax Bbl CMOXeTe ybeauTbCHA, 4YTO 3a4acTyld HEKOTopoe
OTKITOHEHME TOW UMW WMHOW MOAEenNu OT uaeana He MelaeT el OocTaBaTbCs BaXXHbIM
NCTOYHNKOM MHGOPMAaLMKM O COCTOSTHUWN PbiHKA.

Taknm 06pa3om, BbIsIBieHWE TOWM WM MHOW rpadouyeckon MOAEenn cCBeYen Bcerga
HEMHOro CyObeKkTUBHO, HO TakoW ke CyObeKTMBU3M CBOWCTBEHEH W nobon apyrow
MeToauKe rpadmyeckoro aHanusa. Hanpumep, ecnun BHYTPU-AHEBHbIE LIEHblI KOHTpakTa
Ha 30M0TO OrnycKalTcA HWwkKe YpoBHA nogaepxku 400 gonnapos, cyMTaeTcs nn aToT
YpOBEHb NMPOPBaHHLIM UMK cnefyeT AoXAaTbCs LeHbl 3akpblTua Hmke 400 gonnapos?
CuutaTb nNn yposeHb nogaepxkn 400 gonnapoB NPopBaHHbLIM, €CMn LeHbl ONyCTUNNCH
HWXe Hero Ha 10 LEeHTOB WM HYXXHO XAaTb AanbHenwero NoHmKeHnsa ueHol? OTBeT Ha
3TN BOMPOCHI BCELIENO 3aBUCUT OT TEMNepamMeHTa Tpenaepa, ero CKNoHHOCTU K PUCKY U
pbIHOYHOW hunocoun. Bce cogepkaHme KHUMM, UNKOCTPaLMKM U NPUMeEpPbI pearibHbIX
TOProBbiX Onepauur HaueneHbl Ha TO, 4YTOObl gaTb uuTaTento npeacraesneHve o6
0o0LWMX NONOXEHNAX U NpUHUMNAX aHanmsa rpadmkoB ceeden. Ho He cTouT oxuaathb,
YTO peasribHble rpaduyeckne Mopenu, C KOTOpbIMU Bbl CTOSIKHETECH Ha MpPaKTUKe,
Bcerga 6yayT NONHOCTBIO coBnagaTh C uaeanbHbIMU UANKOCTPaUMSMU, NPUBEAEHHBIMU
B KHUre.
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A cuuTalo, 4TO AencTeme NbOro MHAMKaTopa nyyle Bcero o6bACHATL Ha NpuMepe
KOHKPETHbIX PbIHOYHbLIX CUTyauun. B kHure mHoro Takux npumepoB. OHM oxBaTblBalOT
camble pasHble pPbiHKN: (ObloYepChbl, LEeHHble Bymarn C (PMKCMPOBAHHBLIM [OXOLOM,
OObIKHOBEHHbIE  aKuMW, JNOHAOHCKMMN PbIHOK METanfoB W  BantOTHbIE  PbIHKK.
BonbWNHCTBO NpUMEPOB OTHOCUTCHA K (PbOYEPCHBLIM PbIHKaM, MOCKOSbKY BCH CBORO
XMN3Hb A 3aHUMancs, rnaBHbiM 06pa3oMm, btoyepcamn. B KHure mcnonb3yetcsa BecCb
BPEMEHHOW CMNEKTP rpadmKoB: BHYTPUAHEBHbLIE, OHEBHbIE, HEOErNbHbIE N MECSYHbIE.
MpaBoa, npegnoyTeHMe oTAaeTcs AHEBHbIM rpadukam: Hanpumep, 1 4acTo roBOPHO O
TOM, YTO Ana opmMmpoBaHMs TOM UNN UHOW MOAENN CBEYEW, HYXHO, YTOObI LeHa
OTKPbITUS NpeBbllwana AHEBHOM MakCUMyM HakaHyHe. OgHakoO Ansi BCEX BPEMEHHbIX
WHTEpBAanoB CnpaBeanMBbl OOHUN U T€ XXe NPUHLMMbI.

B KkOHUe KHMIM nomelwleHbl OBa rnoccapus. [lepBbln cOOepXUT TEPMUHBI,
OTHOCALLUMECS K HAMOHCKMM CBeYaM, BTOPOM — WCMNOSb3YIOLWYIOCA B KHUre
TPaAUUMOHHYKO  3anagHyl TepMuHonoruiw. B nepBbid  rnoccapui  BKIOYEHbI
UNNICTPaUnn BCeX MOAENeNn.

JTobas dopma TEXHMYECKOro aHanmsa B TOW UM MHOW CTeneHn CyObeKkTMBHA,
NnoaToMy Tpenaepbl BOCMNPUHMMAKOT pasfunyHble onpegerieHMss B 3aBUCUMOCTU OT
COBCTBEHHOrO OnbiTa M YPOBHA MOAroTOBKW. B nomHOM Mepe 3TO OTHOCUTCA U K
HEeKOTOpbIM MoAensam cBeyen. B pasHbIX MCTOYHMKax S MHOrga BCTpedan pasHble
onpegeneHns (XoTsa pasHuua Obina He3HauuTenbHa) OOHUX U Tex Xe rpaduyecKkmnx
mMoaernen. Hanpumep, HeKOTopble ANOHCKWE Tpenaepbl CHUTAKOT, YTO AN 3aBepLueHus
MOAENM «3aBeca W3 TeMHbiXx o06nakoB» HeobxoauMmo, 4TOObl LEeHa OTKPbITUS
npeBblllana LUeHy 3akpbiTUa HakaHyHe (cM. rnaBy 4). [pyrue cuyuTtarT, YTO B 3TOM
MOZENN LieHa OTKPbITUSA AOSMKHA ObiThb Bbile MaKCUMarbHOW LieHbl HaKaHyHe.

Ecnu mMHe nonaganuck pasHble onpeaenexHust, s Belbupan 1o, KoTopoe ¢ GonbLuei
BEPOSITHOCTbIO MPOrHO3MpoBano pasBuTWe pbiHKa. Hanpumep, ynomsiHyTasi Bbllie
MoZernb SIBNSIETCA CUrHarnoMm pasBopoTa TeHOEeHUMM M obpasyeTcsl Ha BeplunHax.
MoaToMy s BblOpan BTOpOe onpedeneHne: LeHa OTKPbITUS AoMKHa ObiTb Bbllle
npeALwecTBYOWEN MakcMMarnbHOW LeHbl. MeaBexbs TeHOEHUMS BblpaXkeHa cunbHee,
€CNN PbIHOK OTKPbIBaeTCs Bbllle MpealecTBYOLWEero MakcuMmyma, a 3aTem nagaet
BHM3. Ecnu pbIHOK nagaeT Cc OTMETKM Bbille MNpealwecTBYOLWEN LEHbl 3aKpbITUS,
MeOBeXbs TEHAEHUUS He Tak OYeBMaHa.

Bonbluas 4acTb AMNOHCKUX TEKCTOB CTpadaeT OTCYTCTBMEM YETKUX OnpeaereHui.
OT4yacTn 3TO OOBACHAETCA MPUCYLLEN SAMOHLIAM CKITOHHOCTBIO BbIpaXaTbCA TYMaHHO.
Takass 0COGEHHOCTb SIMOHCKOrO XapakTepa BO3HMKNa B 3MoXy deopanuama, korga
camypai Obln HageneH npaBoM OTcekaTb ronoBy No6OMYy NPOCTOMOAUHY,
OTHOCMBLLEMYCS K HEMY 6Ge3 OOIMKHOro noyTeHust. PacnnbiByaTtble OTBETHLI cnacnu B TO
Bpemsl Hemaro ronoB. TeM He MeHee, OCHOBHYIO MPUYMHY HEYETKOCTU OnpeaeneHnii s
CKIOHEH ycMaTpMBaThb B TOM, YTO TEXHUYECKUIA aHanmM3 — 3TO, CKOpee, UCKYCCTBO, a He
Hayka. OH He NOAYMHAETCS CTPOrMM MpaBunamM, B HEM BO3MOXHbl NULLb 06LUMe
pekomeHaauuu.

HesicHOoCTb hopMynMpPOBOK MMena O4HO BaXHOe CMeAcTBMe: S B3As Ha ceba cMenocTb
YTOYHATb KOHLENUMW, MW3NOXKEHHbIE B KHUrE, WUCXOAS M3 COOCTBEHHOM PbIHOYHOW
domnocodum.
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Hanpumep, siNOHCKMI aBTOp YTBEPXOAET, YTO CUrHam O HameTuBLUENCS Oblubeln
TEHOEHLMM BO3HUKAET, €CNN LieHa «NPEBOCXOAMT» NPeaLIEeCTBYIOLLYIO CBeYy. A B Taknx
Cryyasix 3aMEeHsIt0 CMOBO «MPEBOCXOOUT» TEPMMHOM «3aKpbiBaeTcs Bbiwey. ITO
00bsACHAETCA TeM, YTO AN MEHS LieHa 3akpbiTUS ropasgo BakHee BHYTPUAHEBHOrO
ABWXeHUs LeHbl. Ewe oamH npymep cyGbEKTMBHOMO noaxoaa: B SANOHCKOW nuTepaType
MHOrMe MoAenu ceeyen npuobpeTtarT 0Ccobykd 3HAaYUMMOCTb, €CNIM OHU HaxXOAATCHA B
obnactn BbICOKMX UMM B obnactn Hu3kux ueH. O4eBMOHO, YTO MOHATMA «obnacTb
BbICOKMX LIEH» N «0BNacTb HU3KMX LIEH» MOTYT TPaKTOBaTbCHA NO-pa3HOMY.

OCHOBHbIE HEOOCTATKW

WHTepnpeTaunsa ceedven, Kak, Bnpodem, u nwobow gpyron meton rpaduyeckoro
aHanusa, HOCUT CYOBLEKTUBHBLIN XapakTep. 3TO MOXHO cuuTaTtb HegocTtatkom. B
AanbHenwem, npuobpeTtas onbIT UCMOMb30BaHUSA SAMOHCKMX CBEYEN Ha KOHKPETHOM
pbliHKE, Bbl CMOXeTe oToOpaTb Te rpaduyeckne MOAENU UNN UX BapuaHTbl, KOTOpbIE
paboTatoT Hanbonee ycnewHo. B 3ToM cMbicne CyGbekTUBHOCTb MOXET ChirpaTb BaM
Ha pyky. OcCBOMB MeTOAMKY aHanmM3a CBEYHbIX rpaduKoB, Bbl CaMOCTOSTENBHO
oTbepeTe kKOMBUHaUMK, NnogxoasLmne Ans pbiHKa, Ha KOTOPOM Bbl paboTaeTe. AToO AacT
BaM NPeMMYLLECTBO Hag TEMU TpenaepamMu, KOTOpble HE YAENAT Tak MHOTO BPEMEHM
M CUN aHanuay pbiHKa.

Kak ©OygeT nokasaHo Huxe, AN MOCTPOEHUs CBEeYM HeobxoaMmo 3HaTb LEeHy
3aKpbITUA. TeM cambiM Ans MOMyYeHUsl MOJSTHOLEHHOTO PbIHOYHOIMO CUrHama Hy»KHO
[A0XOATbCS LieHbl 3aKpbITUS. DTO 03HAYaeT OAHO M3 OBYX:

nnGo Bbl peanbHO A0XMAAeTEeCh LieHbl 3aKpbITUS, NMOO NblTaeTech nNpeayragatb ee
N pasmellaeTe CBOW MpUKa3 3a HECKONbKO MUHYT [0 3aKpbITUS TOProBOW CECCUMW.
Bo3moxHO, A0 pasmMelleHus npukasa Bbl NpeanovvMtaeTe O0XOaTbCA elle U LeHb
OTKPbITMS CNEeayLWEro aHs.

[aHHbIN acnekT ANOHCKNX CBEYEN MOXET Bbi3blBaTb OnpeaesieHHble HeyaobeTea, HO
TO XE€ CaMO€ XapaKTepHO ANS MHOMMX TEXHUYECKUX cuctem (OCOBEHHO Tex, 4To
NCNONb3YyT CKONb3ALWME CpeaHMe OT LIEH 3aKpbITUA), CUrHanbl KOTOPbIX CTPOSTCA Ha
ueHax 3akpblTus. BoT noyemy B nocrnegHne MUHYTbl nepeq 3akpbiTUEM TOProBoOW
ceccun Ha Gupke MpPoMCXoauT BCMMECK aKTUBHOCTM — 3TO cpabaTtbiBalOT CUrHanbl
KOMMbIOTEPHbIX TOProBbIX CUCTEM, OCHOBbIBAKLLNECH HA LeHax 3akpbiTus. HekoTopsble
aHanNUTUKN CYMTAIOT CUrHam K MOKYMNKe MCTMHHBLIM TOSIbKO B TOM CllyYae, €Crniv LEHbI
3aKpblBaAlOTCA Bblle YPOBHS COMPOTUBMEHUS, MO3TOMY ANS  MNOATBEPXKAEHUS
UCTMHHOCTU CUrHama OHW XOYT UeHbl 3akpbiTus. Takum obpasom, oxuaaHue LeHb
3aKpbITUS HE SABNSETCA YAENOM NULb TEX, KTO UCNONb3yeT SANOHCKME CBEYN.

WHorga, Bmecto Toro, 4tobbl XaaTb LEHbl 3aKpbITUA ONs NOfyYeHus curHana, s
MCrnonb3yt 4YacoBble rpadukn cBevyen. Hanpumep, Ha JHEBHOM rpaduke
npocMaTpuBaeTCca MoTeHuuanbHO Obldubs MoAeNb. Tem He MeHee, ANS 3aBepLleHund
9TOM MoAenu s [OOMMKeH XAaTb LUeHy 3akpbltua. B atoM cnyyae A  wmory
nopekoMeHaoBaTb Crieayllee: ecnu Ha 4acoBOM rpaduke B 3TOT [OeHb Takxke
nmeeTcs ObluMIA CBEYHOW MHAMKATOP, MOXHO MOKyNaTb (€CnM OCHOBHas TeHAEHUUS
BOCXOAALAsA), He JOXMOAACH LieHbl 3aKpbITUS.
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He meHee BaXxHyl ponb B AMNOHCKMX CBeYax UrpaeT LeHa OTKpbITUA. Tpengepsl,
paboTatowwme Ha POHAOBOM PbIHKE U HE UMEIOLME JOCTYNa K KOMMNbIOTEPHOW CUCTEME
KOTUPOBOK, MOTYT U He HauWTWU UeH OTKPbITUA B rasertax. Hagewcb, 4To C pocToMm
nonynapHOCTN cBeYyen Gornbluee KONMYeCTBO ra3eT ByaeT BKMNOYaTb LiEeHbl OTKPbITUS B
OupKeBble CBOOKM.

Ha rpadwmkax cseuyen obGpasyetca O0nbLIOE KOMMYECTBO MOME3HbIX PbIHOYHbIX
curHano. OgHaKO 3TU curHanbl HE JAlOT LEHOBbLIX OPUEHTUPOB. [ns ux onpeaeneHus
NUCMoNb3ylTCA  ApyrMe  MeTodbl:  npejlecTByolWmne  YpOBHU  NOOAEPKKM U
COMPOTUBMNEHUS, YPOBHU KOPPEKLUUM, «pacKkaymBaloLLmMecs» LeHOBblIE OPUEHTUPLI U T.4.
HekoTopble SNOHCKME Tpengepbl, UCMOMb3ylLWne CBeYu, OTKPbIBAOT MNO3ULMI0 Ha
OCHOBE CurHama cBeYern W 3aKkpbiBaldT €€ TOMbKO MOocne MNOosIBIEHUS MOAENM,
npeanuceiBaroWen BbIXOO M3 pblHKA. [padmyeckne mMogenn cBeyen HYXHO Bcerga
paccMaTpmBaTb B KOHTEKCTE NpeawecTBYOLWNX COBbITUN, MPUHUMAasi BO BHUMaHWE BCHO
TEXHUYECKYO0 MH(POPMaLMIO O COCTOSIHUM PbIHKA.

B kHWre npmBeaeHbl COTHM rpadmKoB, NOITOMY HE yOMBASNTECH, ECMX S NPONYCTWN
Kakylo-TO Moaesnb. Ha rpadmkax BCTpeyarTcs U Takme MOAENuU, KOTopble He Bceraa
cpabaTbiBatoT. CBeYM — 3TO OObIYHBIN TEXHUYECKUA WMHCTPYMEHT, KOTOPbIA He
rapaHTupyeT 100-NpOLEHTHON TOYHOCTU. TeM He MeHee, OHM O06aBNAKT CBEXME TOHA
B TEXHMYECKYIO NanuTpy Tpenaepa.

padmkn ceeyen OonyckarT UCMONb30BaHNE TeX Xe TEXHUYECKUX CPenCcTB, YTO U
ctonbukoBble rpadukn. OgHaAKo OHM MOTYT NOPOXAAaTb CUrHanbl, KOTOPbIE HEBO3MOXHbI
Ha CTONOMKOBLIX rpadukax. Bo3HnkaeT BONpoc: 3a4em Toraa CctonbukoBblie rpadoukn?
BoamoxHo, 4yTOo B Gnmxkanwem Oyayuiem oOLLENPUHATON HOPMOW CTaHyT cBeyun. A
AaXe PUCKHY BbICKa3aTb [AOBOSIbHO CMenoe MpeanosiokeHne: ecnv  aHanuTUKu
noapobHO u3yyaT M OCBOAT CBEYU, OHW MOCTEMEHHO OTKAaXYTCA OT CTONOMKOBbIX
rpadukoB. A 3aHMMalOCb TEXHUYECKUM aHanmM3om npumepHo 20 net. N Tenepb, OTKPbIB
BCE NMpeuMyLLecTBa CBEYHbIX rpadmKoB, S NOMNb3YCb TONMbLKO MMU. A He oTKasancsa ot
TPAAMLUMOHHOIO 3anagHoro UHCTPYMEHTapUsl, HO TOMbKO CBEYM MO3BOSIAIOT MHE Tak
OTYETNNBO YBMAETb NEPCNEKTUBY PA3BUTUSA PbIHKA.

Mpexae, 4eM S OKyHyCb B rNyOuWHbI ApEBHEN SANOHCKOW METOOUKW, MHE XOTenoChb
Obl ewe pa3 nogYEepKHYTb BaXHOCTb TEXHWYECKOro aHanu3a Kak OTAenbHON
ANCuMnuHbLl.  HoBuYkam  criegylowmMi  pasgen nokaxeT, [Mo4YemMy Tak BaXeH
TexHumyeckun aHanms. O6cyxaeHne ByaeT HOCUTb BeCbMa NMOBEPXHOCTHbLIN XapakTep.
Tex, kTo xoTen 6bl y3HaTb 06 aTOM nogpobHee, 1 OTCbINAK K NMPEBOCXOAHOW KHUre
[hxoHa Mapdu « TexHn4ecknn aHanns pboY4epPCHLIX PbIHKOBY.

Ecnn Bol — npodpeccuoHan, 3HalwwWun Bce NpeumyLliectBa TEXHUYECKOro aHanmusa,
9TOT pasfen MOXHO MpOonyCTUTb — OH HUKaK He CBA3aH C nocneaylowumMm aHann3om
rpadpukoB cBeven.
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BAXXHOCTb TEXHUYECKOI'O AHAJTIN3A

TexHnyecknn aHanma umeeT NATb OCHOBHbIX MNpenmyliecTB. Bo-nepsblX, XOTH
dyHOaMeHTanbHbIM  aHanM3 U MNO3BONSIET OUEHUTb COOTHOLLEHME chnpoca U
npeanoXeHusi, nokasaTeny 3KOHOMMUYECKON CTaTUCTUKN, onpeaennTb OTHOLLEHNE LIEHDI
akuumn K npuobbiniv KOMNAHWK U T.4., B HEM OTCYTCTBYET NCUXONOTMYECKUA KOMMOHEHT,
CTONb HeOOXoaUMbIN ANA afgekBaTHOW OLUEHKM PbIHOYHOW cuTyauun. pamm amouun
MHorga paBHoueHeH kurorpammy ¢aktoB. Kak 3ametun [koH MaHbapa KenHs: «Het
Hu4ero 6onee rmbenbHOro, Yem paunoHanbHas MHBECTULMOHHAsS MONMUTUKA B HALLUEM
MppaLMoHanNbHOM MUpe»?. TeXHUYECKWI aHanM3 — eAUHCTBEHHOE CPEACTBO U3MEPUTD
3ToT «MppaunoHarnbHbIn» (3MouUMOHarnbHbIN) KOMIMOHEHT, obsizatenbHO
NPUCYTCTBYIOLLMA HA KaXKAOM PbIHKE.

BcnomuHato ogHy 3abaBHyt0 UCTOPUIO O TOM, Kakoe CUNbHOE BO3OENCTBME HA PbIHOK
OKa3blBaeT NCUXONOrMYeckuii aktop. OTo OTPbLIBOK M3 KHUMM «HoBble [3Tc6M»>. MecTo
aencrems — Yukarckasa bupxa.

«LleHbl Ha coeBble 60ObLI pe3ko CkakHynM BBEpX. B panioHe coeBoro nosica B wraTe
NnnuHonc ceBupencTeBoBana 3acyxa. Ecnn oHa He 3akoHuMTCs B Gnukanwee Bpems,
npousonaeT peskoe CokpalleHne nocTaBok 6060B. BHe3anHO B OKOHHOE CTeKmo
yOoapunuM HecKomnbKO Kanenb goxas. «lflocmoTtputel» — 3akpuyan Kto-Tto: «Joxab!»
Bonee 500 nap rnas yctaBunucb Ha okHa. [loxab CTy4ar no creknam BCe CUSibHee U,
HaKOHeL, NpeBpaTucs B NMBEHb. B Yunkaro wen goxap.

Mpopato. lMokynato. lNokynato. lNpogat. PeB TpengepoB cnuBanca ¢ packatamu
rooma 3a okHamu. W ueHbl Ha 0606bl MegneHHO Mnonomnsnu BHU3, a 3aTeM, Kak
TPOMMUYECKN NNBEHDb, OBPYLLMIANCE Ha 3EMITHO.

Bce B nopsigke — B Yumkaro Obin NMBEHb, HO BEAb HUKTO HE BblpalluMBaeT COK B
Yukaro. B cepaue coeoro nosca, B 300-x munax K tory ot Yukaro, He6o 6bino cnHum,
CUSINO COMHUE M NOo-NpexHeMy CBUpencTBoBara 3acyxa. Ho HMKoro He BOnHoBarso TO,
YTO OOXOb He opollaeT coesBble nongd, Joxab wen B ronose y Tpengepos. M ato
pewwnno geno. Ana pblHKa MMeEeT 3Ha4yeHue TOSMbKO TO, Ha YTO PbIHOK pearupyet. B
Urpe y4acTBYIT TOMbKO MbICSTb U AMOLIUN.

UT0Obl NOHATH, HACKOMbLKO BaXkHa MaccoBasi MCUXOSOrUSA, 3agyManTecb O TOM, YTO
NpPOUCXOOMUT, KOrda Mbl MEHSEM KMOYOK Bymaru nog Ha3BaHUEM «OEHbIMM» Ha efy unu
ogexay? NMoyemy Gymary, He NMEKOLLYI0 BHYTPEHHEN CTOMMOCTU, OOMEHNBAIOT Ha YTO-
TO ueHHoe? [lpuumHa — ncuxonorma macchl. Kaxgbii BepuT B TO, 4YTO OOMeEH
Npoun3onaeT, U oH nponcxoauT. Kak ToNbKO Macchl NepecTaHyT BEPUTb B 3TOT KMOYOK
Bymaru, geHorn obecueHarTcs.

Bo-BTOpbIX, TEXHUYECKUA aHanu3 SBMSeTCA BaXHbIM  KOMMOHEHTOM  AUC-
LUMNMHUPOBAHHOW TOProBnu. [ucuuniMHa Mo3BONSeT YCMUPUTb OCHOBHOW Ouy
Tpenaepos: amounn. Kak TonbKO Bbl BOLUMW B PbIHOK, MECTO Y PYNsi 3aHUMatoT 3MOLUN,
a pauunoHarnbHbIi U 0O6BbEKTUBHbIA pacyeT NpeBpaLLalTcsi B NPOCTbIX NaccaXxunpos. 10
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Ecnu He Bepute, cbirpante cHavana Ha Gymare. 3atem cbirpalTte CO CBOEro c4yeta.
Bckope Bbl nonmMeTte, Kak OTpuUaTENbHO BIMAKOT Ha Bawy TOProBYy TaKTUKY
HanpsbkeHne, 6ecnokoncTBO M cTpax npourpbiwa. OObIMHO 3TO oOTpuuaTenbHoe
BO3JENCTBME MPAMO MNPOMNOPLMOHANIbBHO CYMME BIIOXEHHbIX AeHer. TexHu4eckue
WHCTPYMEHTbI MOMOraloT BEPHYTb OOBLEKTMBHOCTb Ha BoguTenbckoe MecTo. OHu
NO3BONSAIOT OnNpedensaTb TOYKM BXOA4A B PbIHOK U BbIXO4a W3 HeEro, ycTaHaBnvBaTb
COOTHOLLEHNEe puUCKa M [OO0OXOAHOCTM, HasHayaTb YPOBHM CTOM-NI0CC. TexXHUYecKun
aHanu3 yuuT Tpengepa npaBuNibHO OLIEHMBATb PUCKUM W paLMOHanbHO YnNpaBnATb
KanuTanom.

Kak oTmevanocb Bbllle, TEXHUMYECKUA aHanui3 no3BonseT OOBLEKTUBHO
paccMmatpmBaTtb pbIHOK. K coxaneHuto, YenoBeK CKNOHEH BUAETb PbIHOK TakMM, Kaknm
€My XO4eTCs, a He TakuM, KakMM OH 4BndeTcs Ha camMoMm fJerne. Yacto nu Takoe
npoucxogut? MNpegnonoxum, Tpenaep nokynaet. Cpasy nocrie 3Toro pbIHOK HaYnMHaeT
NOHWXaTbCA. BbIXoaNT N OH M3 pbiHka ¢ notepsiMn? OBbIYHO HET. XOTHA PbIHOK He
OCTaBuN HW Maneuwen Hagexapl, Tpengep xsataeTcsa 3a Nby MHdpopmauuio o
BO3MOXHOM MoAbeMe, BCEMM CuUraMu nogaepXkuBas Bepy B TO, YTO PbIHOK elle
pa3BepHETCH B HY>XKHOM €My HanpaBrieHun. TeM BpeMeHeM LieHa NpoaosKaeT nagathb.
B0O3MOXHO, PbIHOK MNblTaeTCsA COOBOLNTL HEYTO BaXHOe ynpsaMoMy Tpengepy. PbiHku
obLwalTcs ¢ HaMK, 1 NOCPEAHMKOM B 3TOM OOLLEHMM BbICTyNaeT TEXHUYECKNA aHanuna.
Tpengep, O KOTOPOM W@ peyb Bblle, 3akpblBaeT rnasa W ywu, He xenad
BOCNPMHMMAaTb MHOPMAaLUIO.

Ecnn 6bl aTOT Tpengep nepecrtan ynpsiMUTbCst U O6bEKTMBHO MpoaHanvM3npoBan
ABWXEHWE LieH, OH Nnydyle Obl NOYYyBCTBOBAs pearibHyl CUTyauutlo Ha pbliHKe. A 4TO
Npon3onaeT, ecnv HayHyT LMPKYNMpoBaTb CNyXM O BO3MOXHOM MOBbILEHUM LEH, a
PbIHOK HE ABMHETCS C MecTa WUNnu faxe HayHeT MoHwxkaTbca? Takoe noBeAeHWe LeH
BeCbMa KpacHOPEYMBO XapakTepuayeT MCUXOSIOrMI0 pbiHKa U yKkasblBaeT Tpenaepy, Kak
Ha TakoM pblHKe criegyeT ToprosaTb.

Ecnu a He owwunbBatock, NepBbIM, KTO CKa3ar, YTo Lenoe ny4ywe BUANTCA u3garneka,
6b1n n3BecTHbIM Tpengep Lxecc JiuBepmop. TexHUYecknin aHanm3 NO3BONAET HaM Kak
Obl caenaTthb Wwar Hasag, YTobbl NO-HOBOMY U, BO3MOXHO, rMyoXe OUeHUTb CUTYaunio Ha
pbIHKE.

B-TpeTbux, faxe ecnu Bbl HE BEpUTE B TEXHUYECKUN aHanus, K pekomeHaaumnsim
aHanUTUKOB criefyeT MpUCIyLINMBaTLCHA, MOCKOSbKY WHOrAa TeXHU4eckne akTopsbl
ABNAIOTCA OCHOBHOW ABWXYLLEN CUITON PbIHKA.

B-ueTBepTbiX, TEOpUs CryYamHbIX COObLITUMA YTBEPXAAEeT, 4YTO CerogHsLHue
PbIHOYHbIE LEHbl HMKaK He BIUKAKOT Ha PblHOYHbIE LEeHbl nocneaywwmux gHen. Ho atot
aKkaleMUyeckun rnoaxod He YYuUTbiBaeT BaXHOro0 KOMMOHEHTa pblHKa: nogen. Jlioam
3aMoOMUHAIOT LiEHbI NPeaLEeCcTBYOWNX AHEN U OENCTBYOT COOTBETCTBEHHO. TEM camMbiM
AENCTBUS NIOAEN BNMSAIOT Ha LIEHY, HO CripaBeanuBo 1 obpaTtHoe — cama LeHa BnuseT
Ha 9Tn pencteusa. Takmm obpasom, cama UeHa SABNAETCS BaXXHbIM KOMMOHEHTOM
aHanmsa pblHKa. Te, KTO OTHOCUTCSA K TEXHMYECKOMY aHanuady C npeHebpexeHnem,
3abbiBatoT 06 aTOM.

B-naTtbIX, UeHa sBNAeTCS caMblM HarnagHbIM nposasrieHnemMm COOTHOLUEHUA Crpoca U
npeanoXeHund. LLI|/|p0|<a;| ny6nvn<a MOXEeT M He 3HaTb KaKuUX-TO beH,D,aMeHTaJ'IbeIX
006CcTOATENLCTB, HO OHM HEN3BEXHO OTpa3ATCA B LieHe. Te, KTO 3HaeT 0 TOM UMK MHOM
Ba)XHOM COObITMM Ha pbIHKE 3apaHee, CKopee BCero, Kynat uinn npoganyT Ao Toro, Kak
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aTa MHopMaums noBnuAeT Ha ueHy. [loaTomy, korga npoucxoauT camo cobbiTue,
MHOpMaUMA O HEM 3ayacTyl yxe ObiBaeT ydTeHa pbIHKOM. Takum obpasom, B
TeKyLLen LeHe oTpaxaeTtcsa nobas nHgpopmaums N3BeCTHas Kak LUMpOKon nybnuke, Tak
N OrpaHMYEeHHOMY KPYry NOCBSLLEHHbIX.

NMPNMEYAHNA

" Hill, Julie Skur. «That's Not What | Said», Business Tokyo, August 1990, pp. 46—47.
2 Smith, Adam. The Money Game, New York, NY, 1986, p. 154.

3 Tamarkin, Bob. The New Gatsbys, Chicago, IL, 1985, pp. 122—123.
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NCTOPUYECKWME MNMPEONOCHLIJIKA

HEXEZFQTHLE 2505

«U13yqas npowioe, Mbl MO3HaeM HacMosIULEe»

B 3TOM [NaBe OnucaHbl OCHOBHbLIE BEXW CTAHOBMIEHUSI TEXHMYECKOro aHanusa B

AnoHnn. Te, kOMy He TepnuTcst nockopee AobpaTbes OO cyTU aena (T.e. COGCTBEHHO
[0 MPUHUMMOB MOCTPOEHMS U MPUMEHEHUSI CBEYEN), MOTyT NponycTuTb 3Ty rnasy. Ho
OHM MHOroe MOTEpPSIoT, MOTOMY YTO WCTOPUSI CBEYEN COOEPXKUT Hemaro
3axBaTbIBAOLLMX CTPAHULL.

OgHvM 13 nepBblX, KTO Havan npeackasbiBaTb ABUMXEHVME UeH B Oyayuiem,
OCHOBbIBasiCb Ha MpOLWbIX LeHax, Obin nereHgapHbin snoHel MyHexuca Xomma.
Topryst pucom B 1700-x rogax, oH CyMen HaXXntb OrpOMHOE COCTosAHME. pexae, Yyem 4
nogpobHee pacckaxy o006 3TOM He3aypsaHOM 4enoBeke, MHe XOTenocb Obl
OCTaAHOBUTLCA HA OKOHOMWYECKOM MOSIOXKEHUM HANOHMM BPEMEH TOProBbIX YCMNEXOB
XoMMmbl. Mbl paccMoTpuM nepuog anoHckon nctopum ¢ koHua XVI u go cepeautbl XVIII
Beka. 3a aT1oT nepuog 60 pas3gpobneHHbIX AMNOHCKMX MPOBUHUMA OObeauHUNUCL B
enHoe npoLBeTatoLLee rocyaapcTBo.

C 1500 no 1600 rogbl Ha TeppuUTOPUN ANOHUKM LN HENPEPLIBHbIE BOWHbLI, MOCKOSbKY
Kaxabld KpynHbI - peogan (43WMbKO) CTpemMunca nogumHutb cebe cocegHue
TeppuTopun. STOT CTONETHUM Nepuo HasbiBaloT «Bekom BoNHbI B cTpaHey. [osclogy
uapun xaoc. Bo Btopon nonosumHe XVI Beka Tpu Bblgatowmxcs reHepana HobyHara
Opa, Xugenowwn Torotomn n Acy Toky-raBa Hadanu 6opbby 3a 06beanHeHne AnoHun.
Nm notpebosanock 40 net, 4toObl co3gaTb €AMHOE rocygapcTBO. VX MyXecTBO U
noaBurKn Haecerga octasnMcb B UCTOPUKN, OHW BOCMETHI B NereHaax U necHsx. AnoHckas
norosopka rnacut: HobyHara cmonon puc, Xugenowmn 3amecun TecTo, a Tokyrasa
cben nenewky. WHbIMM cnoBamn, BCe TpWU TreHepana BHeECNM CBOM BKNag B
obbeanHeHne AnoHUN, HO CeryHoMm ctarn nocregHun n3 Tpex
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BENIMKUX BOeHavarnbHUKoB — TokyraBa. Ero cembs npasuna crtpaHou ¢ 1615 no
1867 roa. STOT Nnepunop ANOHCKOM ncTopun HasbisatoT CeryHaTtom Tokyrasbl.

BownHbl, cTonetMammn pasgupaslive  AMOHUID, HaWM  CBOE OTpPaXeHue B
TEPMUHOMOMMN AMNOHCKUX cBeyen. I OencTBUTENbHO, WUCKYCCTBO TOProBfiM CPOAHU
BOEHHOMY MCKycCTBY. W Tam, M TamM HyXHbl CTpaTerusi, Mncuxosiorusi, yMeHue
BblAEPXXMBATb KOHKYPEHLMIO, YMEHME BOBPEMSA OTCTYNUTb W, KOHEYHO, Be3eHue. He
yOUBUTESIbHO, YTO MHOMMe HasBaHWA CBeYyen, BCTpeyawllmMecs B KHUre, UMEeKT
aHanorum ¢ nonem GUTBLI: KHOYHAs U YTPEHHSAA aTakny, «TPU HaACTynarLWwmux congaTtar,
«KOHTpaTaka», «Haarpobue» un 1.4.

LleHTpanusoBaHHas deopanbHasa Brnacte B AnoHun, Bo3rnaesnsemMas ToOKy-raBow,
GnaronpuaTcTBOBana 9KOHOMMYECKOMY PasBUTUIO CTpaHbl. PasBumBanochb cenbckoe
XO035MCTBO, HO, camoe rnasHoe, pocna Toproens. B Hayane XVII Beka 3aMkHyTble U
pa3gpobfieHHble  PbIHKKM  SAMNOHCKMX — MPOBMHUMA  OObeavHUnuUCb B €4UHbIN
obLieHaunoHanbHbIM PbIHOK. [MOHATME e4MHOro LEeHTPanuM3oBaHHOIO PbiHKA SIBUIOCH
OAHMM U3 TeX (PakTopOB, KOTOPbIE KOCBEHHO CNOCOOCTBOBANM Pa3BUTUIO TEXHUYECKOIO
aHanusa.

Xngenowmn Torotomn cumtan ctonuuen AnoHnm Ocaky n BCcAYeckn cnocobeTeoBan
npeBpaLleHnio ee B LeHTp Toprosnu. bnarogaps Bbixogy K Mopto (a B Te BpeMeHa
nyTewecTBMe No Cylle 3aHMMano MHOro BpeMeHu, 6bino onacHbiM u goporum), Ocaka
cTana nepesariovyHbIM MYHKTOM, Yepe3 KOTOpbIM Mpoxoaunun Tbhicsym ToBapoB. OHa
npeBpaTunacb B TOProBbin U YUHAHCOBbLIN LEHTP AnoHun. bnarogaps 6oraTctey U
OrpPOMHbIM 3anacam NpPoAOBOSILCTBUS €€ Ha3biBanu «KyxHen AnoHumny». Ocaka cbirpana
BaXKHYl0 pOfb B CTabunmsaumm LeH, CrhaxuBas pervoHanbHble 0cOBeHHOCTU npen-
noxeHus. XXutenum Ocakn BbINu oepXUMbl XaxXOon HaxuBbl (B OTNUYME OT OPYrnx
ropodoB, rae KOMMepuusa cuyMTanach npespeHHbiM 3anatnem). CouunanbHasa CTpyKTypa
AnoHMM TOM 3NOXM HacuuTbiBana 4veTbipe knacca. CambiM noveTHbiM Obin Knacc
conpar, Jaree v KpecTbsiHe, pemecneHHukn u Kynubl. U Tonsko B XVIII Beke kynuam
yAanocb paspywmtb couunanbHbli 6apbep, OTAenABWWA uX OT Bonee MNpecTUXHbIX
cocnoeun. [axe cerogHsa TpaguuMoHHbIM npuBeTcTBMEM B Ocake saBnsieTcs
«Mokapumakka», 4TO O3Ha4yaeT «nosiydaeTe nn Bbl NPUOLINL?»

Xutenb Ocakun Mopos KelsiH ctan noctaBLUKOM NPOAOBONBLCTBUS apMun XngemnoLwum
(oaHoro n3 Tpex reHepanoB-oobeanHuTenemn). OH NPOSBMN HEAKXUHHbIE CMOCOBHOCTU
B TPaHCNOPTUPOBKE, pacnpoCTpaHEHUM N KOHTpOne 3a ueHou Ha puc. Ero Toprosbin
ABOp urpasn HacTONbKO BaXHYK pPOSfib B TOProBfie pMCOM, YTO MMEHHO TaM BO3HMKMA
nepsasi pucoeas Oupxa. OH ObicTpo pasboraten — cnuwWKoM pasbdoraTten, Kak
okaszanocb Briocnegcteun. B 1705 rogy bakydy (BoeHHOe npaBuTENbCTBO,
BO3rnaBrfiseMoe CceryHoMm) KOHUCKOBaro BCe ero COCTOAHWE Ha TOM OCHOBaHWUW, YTO
OH XMBET B POCKOLUM, HEe COOTBETCTBYWOLLEN ero padry. bakydy HacTopoxxeHHO
OTHOCUITIOCb K YCUMEHUIO MOLLM KynedecTBa. B 1642 rogy HeckonbKo npeacTtasutenem
BNacTu 1 KynuoB MOMbITanNMCb 3axBaTUTb PbIHOK puca. HakasaHne 6bino CypoBbIM: MX
Aetn 6binn KasHeHbl, caMW OHM — OTNpaBfeHbl B CCbIfKY, @ WX MMYLIECTBO —
KOHOMCKOBaHO.
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PUCOBbIN PLIHOK, BO3HUKLLIMIA CHa4ana Ha ToprosoM Asope Mogou, 6bin y3akoHeH B
koHue XVII Beka ¢ nosiBneHnem Pucoson oupxun Joxumel B Ocake. [Jo 1710 roga Ha
Ovpxxe HenocpeacTBeHHO npopaBancs puc. lMocne 1710 roga Ha Hem cTanu
BbiMyckaTbCA U 0obpawaTtbCs pUCOBbIE KYMOHbl — MNepBble B UCTOPUM (PblOYEPCHbIE
KOHTPaKTbI.

PucoBas 6bupxxa ctana ocHoBow akoHoMMYeckoro pacuseta Ocaku. 3geck paboTano
cebiwe 1300 ToproBueB pmucom. NMocKkonbKy B TO BpeMs B AMNOHMM He CyLLEeCTBOBAsio
eanHon BantoThl (Npegblaywune NonbITKM BBECTU TBEPAYIO BanoTy NpoBanuincb n3-3a
ObicTporo ee obecueHuBaHus), Mepon obmeHa ge dakto cTtan puc. [0anmbio,
Hy>XOaloLWKWNCa B AeHbrax, nocbiian m3nuwkn puca B Ocaky, rae vMx nomewjany Ha
cknag Ha ero nusi. BsameH oH nony4an pucoBbi KynoH, KOTOpbIn B Ntoboe Bpemsi Mor
npogatb. M3-3a omHaHCOBbLIX NPo6rieM MHOMMEe A3MMbMO Obinn BbIHY>XAEHbI NPOAaBaTh
puUCcOBbIe KYMOHbI B CHET nogatu ¢ Byayulero ypoxas (B TO BpeMsa nogatv B3MManmcb
pucom un coctasnanu 40-60 npoueHTOB OT ypoxasa KpecTbsaHWHA). WMHorga 3akna-
AblBasncs ypoxaun Ha HeCKOSbKO JeT Bnepea.

PucoBble KynoHbl akTMBHO obpallanucb Ha Gupxe. OTU KynoHbl, NpoAdaBaBLUMECH
nog Oyaywme ypoxau, ctanu nepBbiMUM (PbHOYEPCHBIMU KOHTpakTamu, a Pucosas
bupxxa [doxumbl, rae My TOproBanu, crana nepBon (OblYEepCHOW Bupxen B Mupe.
NHorga pucoBble KymnoOHbl HasbiBanuM «MyCTbIMU  PUCOBBIMU  KynoOHamMuy» (T.e. uX
obnagatenn He UMenu B HanmuMuUM peanbHOro puca). Hekotopoe npeacTtaBneHve o
TOM, HacKOMbKO MOMynspHOM Obina dbloyepcHas TOProBnsi pUCOM, AaeT cnegytowas
undppa: B 1749 rogy KOnNM4eCcTBO MYCTbIX PUCOBbLIX KyNMOHOB, 0OpaLLaBLUIMXCS Ha PbIHKE,
6110 akBmBaneHTHO 110 000 Tiokam puca (puc npogasancs B Tiokax). B To e Bpems
pearnbHO B AnoHun HacuuTbiBanocb 30 000 TiokoB pmcaz.

B Takonm 9SkoHOMMYeckon OOCTaHOBKE HauMHanm CBOK [OeATenbHOCTb XOoMMa,
NPO3BaHHbIN «KOpoOreM pbiHKOBY». MyHexuca Xomma poguncsa B 1724 rogy B 6oraton
cembe. O GoraTcTBEe CeMbM XOMMbl CBMAETENLCTBYET NMOroBOpPKa TOro BpemeHu: «A
HUKOrga He ctaHy XOMMOW, MHe [OCTaTOYHO TOro, YTo A yaenbHbIM KHA3b». Koraa
Xomma Boarnaesun cemenHoe geno B 1750 rogy, OH 3aHsAnCs TOProBnen pucom Ha
6upxe noptoBoro ropoga Cakata. Cakata Obif1 KpynHbIM MNepeBaniOMHbIM MYHKTOM
ToproBnn pucom. ToT dakt, 4yTo Xomma — Bbixogeu u3 CakaTbl, Hawen cBoe
OTpaXeHne B Tak HasbiBaemblx «npaBunax CakaTtbl», KOTOpble AOBOSIbHO 4acTo
YNOMUHAOTCA B AMNOHCKOW NuTepaType No cBevam.

Korga oteu XoMMbl yMep, emy ObIfI0 NOPYYEHO ynNpaBreHne CEMENHbBIM KanuTasnom,
HECMOTpPS Ha TO, YTO OH 6bin MNagwmm celiHOM. (B Ty anoxy HacnegHMKoM OTLOBCKOro
aena oOblMHO CTaHOBMUACA CTapwun CbiH). [lpyynMHOM TOMY, BO3MOXHO, Oblnn
HEOObIKHOBEHHbIE KOMMepYeckne cnocobHoctn Xommbl. C geHbramm cembn Xomma
OTNpaBuUICa Ha KPYMHENLLY pUCOBYHO BUpxy AnoHun — PucoByto Gupxy [oxumbl B
Ocake 1 Hayan ToproBaTtb bloMepPcCaMmn Ha puc.

Cembsa XomMMmbl umena OrpomMHbI€ pUcCoBbIe MIaHTauun. Ee MoryLwiectso 16
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OCHOBbIBasfioCb Ha TOM, 4YTO el Gbina AoCcTynHa MHGOPMaUNA O COCTOSIHUM PbIHKa
puca. Kpome Toro, Xomma Ben B Te4eHne MHOrmx net HabnogeHus 3a norogoun. Ytobsbl
nyyle MNOHATb NCUXOMOrMI0 MHBECTOPOB, XOMMa MpoaHanuM3vpoBan LeHbl Ha puc 3a
BCHO UCTOPUIO CYLLIECTBOBaHUSA BUPXN, HAYMHAsA CO BPEMEHM, KOr4a OHa Haxoaunach B
Toprosom asope Mogon. Xomma Takke cosgan cBOW COBCTBEHHYIO cucTEMy CBS3W. B
YCIOBMEHHOE BpPEMSI OH pacCTaBnsn noger Ha Kpbiwax LOMOB, M OHW bnaramu
nocblnanu no uernoyke curHansl. [Mnawatau ctoanu Ha Bcem nytn oT Ocakun go CakaTbl.

3axBaTvB nNuaepcTBo Ha pblHkax Ocaku, XoMma OTNpaBuMMICS Ha PEernmoHanbHyo
Bupxy B 900 (HbiHEe TokMo). Ero kommepyeckaa cMeTka No3Bonunia emy 3HauuTesnbHO
yBENUYMTbL CBOW KanuTanbl. [oBopAaT, emy yaanock nposectu nogpsg 100 ycnewwHbix
TOProBbIX COENOK.

Ero aBTopuTeT Obin HACTONbKO BENWUK, YTO B HApOo4e CHOXUMKN NMPO HEero MnecHto, B
kKoTopon Bbinn Takne cnosa: «Korga B Cakate conHeyHo (Cakata — pogmHa XOoMMbl), B
Hoxume obnayvHo (Ha Pucoson 6upxe Ooxumbl B Ocake), a B Kypamae (Ha Gupxe
Kypamae B 300) nget goxab». VIHbiMm cnosamu, korga B CakaTe XOpoLUni ypoxxaw
puca, UeHbl Ha pyc nagatoT Ha Bupxe Joxmmbl n obpywmBatoTcsa Ha Bupxe B 3go. U3
NecHW BUAHO, Kakoe BNuUsiHMe uMmesn XoMMa Ha pPUCOBbIA PbIHOK ANOHWUN.

B nocnegHwe rogpl xum3Hn Xomma ctan (oMHaHCOBbIM COBETHUKOM MNpaBUTENbCTBA U
eMy 6bin noXxanoBaH NoYeTHbIN TUTYN camypas. OH ymep B 1803 rogy. Cuntaetcs, 4To
ero KHurm no npobnemam pbiHKa 6binn HanucaHwbl B 1700-x rogax. ToproBble
NPVHUMMBLI, NPUMEHSABLUMECHA XOMMOW B TOPrOBIfi€ Ha PUCOBOM pPbIHKE, MOSIOXWUN
Ha4yano mMeTody CcBeYen, KOTOPbIN U MOHbIHE LLUMPOKO UCMNOSb3yeTcHa B AMOHUN.

Ucmopuueckue npednocbinku 17

NMPNMEYAHUA

' Ero umsa uHorga npousHocutca Cokbio, a hamunmna — XoHMa. ITO nokasbiBaerT,
HACKOMbKO CroXeH nepeBof ¢ snoHckoro. OT nepeBoayMka 3aBUCUT, Kak TPakKTOBaTb
OAHW 1 Te Xe nepornndbl, U3 KOTOPbIX COCTOUT MM XoMMbl: Cokbio nnu MyHexmca. A
BblGpan aHrnMMCKNin NnepeBos 3TOro MMEHN, UCNOSb3YLWMACA ANOHCKOM accoumaumnen
TEXHUYECKMX aHamuTMkoB. 2 Hirchmeier, Johannes and Yui, Tsunehiko, The

Development of Japanese Business 1600-rI973, Cambridge, MA, 1975, p. 31.
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[MOCTPOEHWE N'PAOUKOB «ANOHCKHUE
CBEYN»

M THTERR

«be3 secern Henb3s omripassiimabecCA 8 rymeuwiecmeue Ha JTI00Ke»

CXO,D,CTBO n pasnundne mexay CTONOMKOBBLIMU Fpa(bl/IKaMl/l N ANOHCKMMKU cCBeEYaMM

yBMAETb [JOCTaTouHO npocTto. Ha pucyHke 3.1 nokasaH CTaHOapTHbIM 3anagHbln
ctonbukoBbIn rpaduk. Npadumk ceeven Ha pucyHke 3.2 nepegaeT Ty Xe MHdopmaunio o
ueHe. Npu ncnonb3oBaHUM CBEYEN MIOCKUNA, ABYXMEPHbIN CTONBGUKOBBLIN rpaduk Kak Obl
CTaAHOBUTCS TPEXMEPHbBIM; KaXXeTCsl, YTO CBEYM BbINPbIrMBAOT CO CTPaHWUUbI, co3gaBast
CTepeocKkonmyeckoe mM3obpaxkeHne PbIHOYHOIO ABWXEHUS LieH. B aToM cmbicne rpadumk
cBeYen 3puTenbHO Npon3soauT 6onee sipkoe BrneyaTreHne.

MOCTPOEHME CBEYEW

[ns 6onblUMHCTBA 3amnafHblX CheumManucToB Mo TeXHWYECKOMY aHanuily MeTof
SINOHCKMX CBeYel siBnsieTcs HOBbIM. [M03TOMy, YTOObI MOKasaTb, Kak HYXXHO CTPOUTb
cBeuyu, Oanee B 3TOW [naBe ANs WNNCTpauum Metoga OyayT Mcnonb3oBaTbCs
cTaHaapTHble cTONOMKoBbLIE rpaduKu.

[Ons nocTtpoeHna QOHEBHOro CTONOGMKOBOro rpadmka HeobxoaMmo 3HaTb LEHbI
oTKpbITMA (open) n 3akpbiTna (close), makcumaneHyto (high) 1 MuHUManbHyo (low)
ueHbl AHA. KoHubl BepTUKanbHOWM §WHUMM CTONOMKOBOro rpadmka onpeaenstoT
MUHUMASTbHYIO U MaKCUMarnbHYK LeHbl TOProBon ceccun. BnesBo OT BepTuKanbHOWM
NMHUKN NPOBOANTCSA FOPU3OHTanNbHasA NMHUSA, OTpaxatowas LeHy OTKpbiTMs. BnpaBo oT
BEPTUKANbHON JMHUM MPOBOAUTCA TOPU3OHTaNbHAA JiMHUS, OTpaXarowas LeHy
3aKpbITUS.
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Nepuon epemenn  OTkp. Maxkc. Mun. 3akp.

1 20 30 15 25
2 25 25 10 15
3 30 35 15 20
4 45 50 35 40
5 25 40 25 35
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Puc. 3.3. Cmonbukosnblli epachuk u epagpuk «sIrMoOHCKUE CeeYU»

Ha pucyHke 3.3 nokasaHo, kak O4HM W Te Xe [aHHble OyayT OTpaXeHbl Ha
ctonbukoBoMm rpacduke u Ha rpacduke ceeden. Jlerko BuaeTb, 4YTO ABa rpadwmka
CTPOATCA NO-pa3HOMY, XOTS OAHEBHblE CTONOUKM M CBEYM UCMOMb3YIT OOHU U Te Xe
AaHHble. Wunpokas yacTb cBeun HasbiBaeTcda Tenom (real body). Teno npeacraBnset
LEeHOBOW AnanasoH TOProBou CeCcum Mexay LeHamu OTKPbITUS U 3akpblTusa. Ecnn Teno
CBEYM MMEET YEPHbIN LBET, TO 3TO O3HAYAET, YTO LieHa 3aKpbITUS Oblna MeHbLUE LEHbI
OTKpbITMSA ceccun. Ecnu Teno ceeun nmeet Genbii UBET, TO 3TO O3HAYaEeT, YTO LeHa
3aKpbITUS Obina 6osnbLue LEeHbl OTKPbLITUS.

TOHKME NWHUM Hag TEenoM W No4 HMM HasbiBalTCA TeHaMu (shadows). Tenu
YKa3blBalOT 3KCTpeMarbHble LeHbl TOProBoM ceccun. TeHb Hag TeroM HasblBaloT
BEpXHEeN TeHbto (upper shadow), a TeHb NOA TENOM — HWXHEN TeHbto (lower shadow).
Bbicliaa Touyka BepxHen TeHW JaeT 3Ha4yeHue MaKCcuMMaribHOW LeHbl ceccun, a HuU3Las
TOYKa HWXKHEN TEHU — 3HaYeHne MUHMMAarbHOMW UeHbl 3TON ceccuun. [nNaaa Ha rpadukm
cBeYyeun, CTaHOBUTCS MOHATHBIM NPOUCXOXAEHNE Ha3BaHUS «CBEYM»: OTAENbHbIE NIUHUK
Ha 9TUX rpadukax OeNCTBUTESNbHO MOXOXW Ha CBEYM C TOpYaLLMMKU U3 HUX KOHLLAMU
dutunda. Ecnn y cBeunm OTCYTCTBYET BEPXHAA TeHb, FOBOPAT, YTO Yy Hee cpesaHa
BepwwunHa (shaven head). Ecnn y cBeun oTCcyTCTBYET HUXHSAS TEHb, TOBOPSAT, YTO Y HEe
cpe3aHo OocHoBaHue (shaven bottom). ANOHUBI cyMTalOT, YTO CaMble CyLEeCTBEHHbIE
ABUWXEHUS LEeHbl OTpaxaeT Teno CBeyn. TeHu xe OOblYHO paccMaTpuBaloTCa Kak
HecyLecTBeHHble konebaHus LeHbI.
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Ha pucyHkax 3.4—3.7 npeacTaBneHbl HEKOTOPble Hanbonee 4acTo BCTpevatoLwmecs
TMNbl cBedyen. Ha pucyHke 3.4 nokasaHa [AfWHHaAs 4epHas cCBe4a, KoTopas
COOTBETCTBYET MeABEXbEMY NEpMoay pasBUTUA PbiHKA, KOrga LeHa oTKpbITUSA 6rmska K
MakCUMarnbHOW LieHe, a LeHa 3aKpbITUA OnyckaeTcst MoYTM 0O MMHUMANbHOW LEHbI.
Cseua Ha pucyHke 3.5 aBndeTcs MOSHOW NPOTMBOMOMOXHOCTbI yKa3aHHOW Bbille U
COOTBETCTBYET ObldbeMY Mepuoay pas3BuUTUS pbliHKA. LleHbl konebnioTca B LUMPOKOM
AnanasoHe: PbIHOK OTKpbIfCA BOMAM3M MUMHMMANbHOM LIEHbI, a 3akpbincs — BONM3N
MaKcuMMarnbHOM LeHbl ToproBon ceccun. Ha pucyHke 3.6 nokasaHbl CBeYM C MarbiM
pasmepoM Tena, YTO COOTBETCTBYET YMNOPHOW CxBaTke mMexay Oblkamu 1 measegsamu.
Takue cBeumn HasblBalOT «BOMNYKaMm» (spinning tops); OHKU, Kak NpaBuNo, HeUTparsbHbl,
KOraa BO3HMKAlOT B Npegerniax y3koro ToproBoro kopmuaopa. Kak 6yget nokasaHo ganee
B pasfernie o0 «3Be3fax» U MOAENsAX «xapamuny, BOMYKM HAYMHAKOT UrpaTb BaXKHYKO pOsb
npyn obpasoBaHMM onpeaeneHHblX rpadudecknx mogenen. Bonykm moryT ObiTb Kak
YyepHbIMK, Tak M GenbiMu. Ha pucyHke 3.6 cBeunm MMET HebonbLUMe BEPXHIO U
HWXHIOKO TEHW, HO B JAHHOM Crny4yae pasMep TeHeW He urpaeTt BaKHOW ponwu. [nasHom
OTNUYUTENBLHOM YEePTOWN BOJSIYKA ABMSETCA MarieHbKoe Tesio. Ha pucyHke 3.7 nokasaHbl
BapuaHTbl cCBeYyen, Yy KoTopbix Boobwe HeT Tena. OHO npeBpaTunocb B
rOPU3OHTAanNbHYIO NIMHKIO. Takne cBevn HOCAT HasBaHue «oxuny (doji).

[oXn NoaBnATCS, KOrga B KAKOU-TO TOpFOBOI7I CeCCUN UeHbl OTKPbITNA N 3aKpbITUA
coBnagarT Unn oveHb 6nnskm Apyr K apyry, Tak 4To X MOXHO

/ Makc / Maxkc
\OTKD \ BaKp
3akp Otxp
™~ Mun. \ MuH
Puc. 3.4. YepHas cBeua Puc. 3.5. benas cBeua
Makc. — — MaKc.
Make. —___ _— Make. OTxp. 0 3aKp.\»
OTKD. — l t — 3aKkp. ’
3akp. T Oxp. . - MuH,
MuH.— T~ Mun. Mun. — Y. OTkp. u 3akp

Puc. 3.6. Bonuku Puc. 3.7. pumeps! 0oxu
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NPakTU4YECKN CYMTaTb OOMHAKOBbLIMU (Hanpumep, ABe Unu Tpu TpuauaTb BTOpblE Ha
pblHKe obnurauun, 4eTBepTb LEHTa Ha pbiHKE 3epHa W T.n.). AnuHa TeHen y OOXu
MOXET ObITb pasnnyHon. [JoXXn UrpatoT OYeHb BaXKHYHO POSib B aHann3e pbiHka, NO3TOMY
nm BygeT noceslleHa uenas rnasa (CcMm. rnasy 8, «Marnyecknin JOXm»).

CBeun MOXHO cpenatb euwe 6Gonee KpacoOYHbIMKM, €CNMU  UCMONb30BaTb
TPaaAuUMOHHbIE AN SAMOHCKUX rpadouKoB KpacHbIM M YepHbl LBeTa. bernble cBeun
MOXHO 3aMeHUTb Ha KpacHble. (OcobeHHO 3TO oOka3blBaeTCA Mofe3HbiM npu
NCMNONb30BaHUN KOMMNbIOTEPHbIX rpadukoB.) O4eBMaHbIM HEAOCTAaTKOM TakoW LBETOBOM
raMmmMbl SIBNSETCA TO, YTO NpW BbiBOAE rPaguUKOB Ha NPUHTEP UM Ha (POTOKOMNUAX BCE
cBeYn Ha Bymare oKaxyTCs YepHbIMU.

Bo3MOXHO, HEKOTOpble YMTaTENN 3HAKOMbl C BbIPAXEHUSIMU «UHb» U «SHbX». Tak
Ha3bIBalOT SAMNOHCKME CBeYM Kutanmubl. «Hb» — Ha3BaHME YEpPHOW CBEYM, «SHb» —
6enon. B AnoHMM YepHyto cBeYy Ha3blBalOT «UH-CEH» (YepHas NuHUS, in-sen), a 6enyto
— «Mo-CeH» (benast nMHKUS, yo-sen).

AnoHubl NpugatoT Gonbloe 3HAYEHWE COOTHOLUEHUIO LEH OTKPbITUSI N 3aKpbITUS,
MOCKOJTbKY 3TW LieHbl COOTBETCTBYIOT ABYM CaMblM 3MOLIMOHASTbHLIM TOYKaM TOProBoro
AHA. AnoHckaa nocnosuua rnacut: «lo paccBeTHOMY Yacy BeCb A€Hb paBHAETCA». Tak
N LUEeHa OTKpbITUA onpeaenseT ganbHenlee passutne Toproson ceccun. OHa gaeT Ham
npeactaBneHne O BO3MOXXHOM HamnpaBneHun OBWXKEHUSI LeH B TeyeHune OHs. B aTo
BPEMSI BCE BEYEPHNE HOBOCTU U CIyXM YXKe OT(PUNbTPOBaHbI N COEMHSOTCA BOEAUHO
B OHOM BPEMEHHOW TOYKeE.

Yem Gonblue Bo30YyXaeH Tpenaep, TeM paHblle OH XOYeT NPUCTYNUTb K TOProBere.
MoaToMy Npu OTKPbLITUM TOPrOB AepKaTenn KOPOTKMX MO3ULUIA, Hanpumep, MoryT TyT
K€ KMHYTbCS UX' 3aKpbiBaTb, MOTeHUManbHble obnagarteny OANUHHBIX no3vuui GyayT
CTPACTHO CTPEMUTBLCS K MOKYrMKe; Xeakepbl, BO3MOXHO, 3aXOTAT OTKPbITb HOBble WU
3aKpbITb CTapble NO3NUUN U T.4.

[Mocne Bcnnecka akTMBHOCTWU NPU OTKPbITUW TOProB MOTEHUWarbHble MOKynaTenu u
npogasLbl NOSy4yalT HEKMM YPOBEHb OTCYETa, C KOTOPOro OHWM MOFYT HayMHaTb CBOM
AencTeusi. TOProenio Ha PblHKE OYEeHb YacTO CpaBHUBAOT ¢ GutBon. B aToM cmbicne
Ha4Yano TOproB [faeT nMepBoe npeacTaBrneHne o none ©6os wn  nossonser
npenBapuTenbHO OLEHUTb pacCTaHOBKY NpPOTUMBOBOPCTBYOWMX cui. BpemeHamu
KpynHble Tpengepsbl NbITaloTCA B MOMEHT OTKPbITUS TOProB CABUHYTb PbIHOK, COBEpLUas
KpYnHble MOKYMKM UM nNpogaxu. AnOHLUbI Ha3bIBAlOT 3TO «yTpeHHen aTakon». Obpa-
TUTE BHMMaHWe, 4YTO 3TO ele ofHa BoeHHas aHanornsa. Kak mbl yBuamMm garnee B 9TOM
KHUre, ANOHCKue Tpenaepbl HacTo UCMNOSb3YT BOEHHbIE TEPMUHDI.

LleHa 3akpblTua sBRNsieTCA OPYyronM Kr4eBOW LEHOBOM Toudkon. TpeboBaHumsa o
BHECEHUM  [OOMOSIHUTESbHbLIX  3aroroBblX CPeACTB  Ha  (OblYEPCHbIX  PbIHKax
OCHOBBIBAKOTCA Ha LieHax 3aKkpbITUS. [109TOMY B MOMEHT 3aKpbITUSA HA PbIHKE TaKxXe
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MOXHO OXMOaTb CUMbHOMO SMOLMOHANLHOrO HanpsXXeHna. [ns MHOMMX TEXHUYECKMNX
aHanNMTUKOB LIEHA 3aKpbiTUs TakKke SABNSAETCS  KNYeBOW, Hanpumep, 4n4
noaTBepXXgeHne UCTUHHOCTU MpopbiBa B BaXXHOW TOYKe LIEHOBOro rpadgpuka. MHormne
KOMMNbIOTEPHbIE TOProBbIE CUCTEMBI

TEPMWHONOIMNA B METOLE CBEYEW M PbIHOYHBLIE SMOLWA

TexHn4yecknin aHann3 — efuMHCTBEHHbIN CNOoCcOob U3MepeHUs 3MOLMOHANbHOM KOM-
MOHEHTbl pPblHKA. JTO [A0Ka3blBalOT Ha3BaHMA SAMNOHCKMX cBevel. KpacouHble u
obpasHble HasBaHusi rpaduMyeckux Modenen B MOSIHOM Mepe OoTpaakT 3IMOoLMO-
HanbHOE COCTOsIHME pbliHKa. ECnn Bbl yCrnbIlWMTE Ha3BaHUSA TUNa «MOBELUEHHbIN» Unn
«3aBeca M3 TeMHbix 06nakoB», BaM M B rOfOBY He NPUAET, YTO Ha PbIHKE uUapuT
pafoCTHOe OXuBneHue. Tak Ha3blBalOTCA OBe MeABeXbW MOAEenv, KOTOpble HACHO
yKa3blBalOT Ha HE300POBOE COCTOSAHNE PbIHKA.

B MOMeHT, Koraa BO3HWUKaKT Takme MpadHble (OuUrypbl, COCTOSHUE pblHKa MOXeT
ObITb BECbMa NEeCCUMMUCTUYHBLIM, HO 3TO HE UCKMYaeT BO3MOXHOCTU nepexoga ero B
B6onee oNTMMUCTUYHOE COCTOSHUE. [1eno B TOM, YTO NPWU NOSABMEHMMU, CKaXeEM, «3aBECHI
M3 TeMHbIXx OBGnakoB» AepxaTenu AMNWHHBIX MNO3UUUN OOSMDKHbI MPUHATL 3alUTHbIE
Mepb! nnn, B 3aBMCUMOCTM OT HanpaBreHus obuien TeHaeHUun n apyrmx ¢akTopos,
OTKPbITb HOBbIE KOPOTKNE NO3ULIUN.

B aTOM KHMre MHOro HOBbIX MOAEenen u NOHATUIA, a obpasHbie Ha3BaHUSA SAMOHCKUX
CBeYen He TOMbKO AenarwT AaHHbIN MEeTOo OYEHb MHTEPECHBIM, HO M MO3BOSISOT NErko
3aMoOMHUTb, ABNSAETCA NN MoAenb bbluben nnn megeexoen. Hanpumep, B rnaese 5 Mol
NMO3HAKOMMMCH C MOJENsMU «BeYepHss 3Be3da» W  «YTpeHHAa 3Bes3ga». He
NpeacTaBnAa Kak BbIrNA4AT 3TWM MOLENM U YTO OHWM 06eLlaroT PbIHKY, MOXHO nn
onpefenqTb Nub NO Ha3BaHUAM, Kakas U3 HUX NpuHagnexut Oblubemy, a Kakas
MeaBexbeMy pbiHKYy? KoHe4yHO, BeyepHAsa 3Be3aa, NoABMASOWanca npu npubnmxkeHum
CyMepeK, CO3By4YHa MeOBEXbeMY CUrHamy, — Tak OHO M eCTb Ha camoMm pene! A
YTPEHHAA 3Be3aa, 6e3ycrnoBHO, cBfA3aHa C Obl4bWUM PbIHKOM, MOTOMY YTO YTPEHHASA
3Be3a NosABNsSeTCH Kak pas3 nepea BOCXOAOM COSHLUA.

(Hanpumep, Te, YTO MCNOMb3YKT CKOMb3SLWME CPeaHME) OCHOBLIBAOTCS Ha LeHax
3aKpbITU. ECnv B MOMEHT 3aKpbITUS TOProBOW CECCUW UMW HEe3aJomnro OO Hero Ha
PbIHOK BblbpacbiBaeTcAa 60MbWONM MpuMKa3 Ha NPoOAaXy WM MOKYNKy C Lenbko
BO3LOENCTBUA Ha UEHY 3aKpbiTUA, TO SAMNOHLUbI Ha3biBalOT TakoW AemMapll «HOYHOW
aTakon».

PucyHkn 3.4—3.7 patot npeacrtaBneHme o pasnnyHblX BUAAxX CBeYen B 3aBMCUMOCTH
OT COOTHOLUEHUA MeXay LUeHaMuM OTKPbITUA U 3aKpbITUA, MaKCUMarnbHON U
MUHUMArbHOW LEHOW. A Tenepb PpacCMOTPUM, Kak OTAENbHbIE CBEYM UITN NX COMEeTaHUs
nomMoratoT NPOrHo3npoBaTh HanpaBfeHNne ABUXKEHNS PbiHKA.
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MOZAEJIN PASBOPOTA

—~ i3

« TbMa omKpbleaemcs Ha wae eriepeduy

TeXHl/I‘-IeCKI/Ie aHalIMTUKN 3aHMMarKTCA NOUCKOM B nMnoBegeHnMn uUeH CUrHaros,

KOoTOpble MOornu 6bl ykasaTb UM HA U3MEHEHMUS B PbIHOYHOW MCUXONOrMM U HanpasreHum
TeHaeHuun. TakMMu TEXHUYECKMMW CUrHanamm sBnsawTcsa awbenn passopoma
(reversal patterns). 3anagHble MHAMKATOPbI pa3BoOpOTa BKMOYAKT B ceba OBOWHbIE
BEPLUMHbI U ABOMHbIE OCHOBAHUS, AHM Pa3BOpPOTa, MOAENb «rOf0Ba M Nie4Yny»; a Takke
OCTPOBHbIE BEPLUNHbI 1 OCHOBAHUSI.

TepMUH «MOoaenNu pa3BopoTa» He COBCEM TOYEH. YChbIWaB 3TO BblpaXeHne, MOXHO
nogymaTtb, YTO cTapasd TeHOEHUNSA Pe3KOo 3aKaH4YMBAETCS, U Cpa3y XKe BO3HUKaeT HOBas,
NPOTUBOMOJSIOXKHO HanpasfieHHasi, LeHoBad TeHaeHuus. Takoe noBeAeHue LeHbl
Habnogaetca penko. PasBopoT TeHAEHUMM 0BbIYHO NPOUCXOAUT MEANEHHO, NO3TanHo,
Nno Mepe TOro Kak MOCTENEeHHO MEHSIETCA MCUXONOrMYECKMN HACTPOM Yy4YaCTHUKOB
PbIHKA.

CurHan pasBopoTa TeHOEHUUW yKasblBaeT Ha TO, YTO CyLLEeCTBYeT BEPOSATHOCTb
N3MEHEHNSA HanpasneHnsa TeHAEHUUU, HO He obdA3aTenbHO Ha NPOTUBOMNONOXHOE. U
3TO BaXHO ysACHUTb. CpaBHUTE BOCXOAALLYH TEHOAEHUMIO C aBTOMOOGUNEM, KOTOpPbIU
eget co ckopoctbio 30 Munb B Yac. 3axuralwTCs KpacHble CUrHasnbl TOPMO30B, U
aBTOMObOUb ocTaHaBnnBaeTcs. KpacHbI CBET — CBOEro poda MHOMKATOp pa3BopoTa,
KOTOpPbIN NMoKa3bIBaeT, YTO npeablaywias TeHaeHumsa (aBuxkeHne aBTomobuns Bnepen)
CKOpPO 3akoH4YMTCs. HO Tenepb, Korga malumMHa CTOWUT, 3axodeT nv BoauTenb exaTb B
obpaTtHoM HanpaeneHun? OcTaHeTca N OH Ha mecte? [loegeT nNn B MNpeXHEM
HanpaBneHn? bes fganbHenLWwmnx CUrHanoB OTBETUTb Ha 3TN BOMPOCHI Mbl HE CMOXEM.

Ha pucyHkax 4.1—4.3 npuBegeHbl NpMMepbl BO3MOXHOIMO pasBUTUS pPbiHKa Mocrne
nosiIBfIEHNA CuUrHana pasBopoTa Ha BepwuHe. Hanpumep, nocne 3aBepLueHUsN
BOCXOASLLEN TeHOEHUMUN, LieHbl MOTYT HEKOTOPOE BpeMsi ABU-



28 OcHosbl

Curxan \I ” I
pa3sopoTa I II Curnan  * —u

1
Curnan -"’l I | l l passopoTa

paasopoTta '

|
ll ||1
lI I' l'l |‘| |

Puc. 4.1. PasBopor Ha BepiunHe  PHc. 4.2. Pasgopor Ha BeptunHe  Puc. 4.3. Pa3BopoT Ha BeplunHe

raTbCA B TOPWU3OHTANbHOM HanpaBneHuW, 3aTemM MOXeT HadaTbCa HoBasd
NpoOTUBONONOXHAA TeHaeHuma (cm. puc. 4.1). Ha pucyHke 4.2 nokasaHo, Kak
BO30OHOBMSAETCA MNPEXHAS Bocxogsdwas TeHaeHums. Ha pucyHke 4.3 Bocxogsuias
TEHAEHUMNS pe3Ko NepexoauT B HACXOASLLYHO.

JlornyHee 6bINoO Gbl HA3BaTb MOAENN pa3BoOpOTa MOAENSAMUN U3MEHEHUS TEHOEHLUMMN.
Y MeHs1 ObiNo UCKYLLEHNE MCNONb30BaTb B AAaHHOW KHUMe TEPMUH «MOAENTb M3BMEHEHUS
TEeHOEeHUMM» BMECTO «MOoAenb passopoTa». OAHako, BO M3bexaHue pacxoXaeHuh c
npoyen NMTepaTypon No TEXHNYECKOMY aHanuay, s OCTaHOBMUIICSA HA TEPMUHE KMOAENb
pa3BopoTa.

YMeHve pacno3HaBaTb MoOAenu pas3BopoTa CynuT Tperaepy Hemanbie BbiroAbl.
ToproBnss B HanpaBneHWu rOCMNOACTBYIOLEN TEHAEHUMM 3HAYUTENbHO MOBbIWAET
BEPOATHOCTb ycnexa. HankaTopbl pa3aBopoTa — 3TO CBOEro poda [OPOXHbIE 3HAKW,
koTopble roBopAT: «OCTOPOXHO — TEHOAEHUUS HAXOAUTCSt B NPOLECcce U3MEHEHUs.
NHbIMKM cnoBamu, MeHSeTCS pblIHOYHAsi NCUXOMOorMs. ATO O03HayaeT, YTO HeobxoanmMo
N3MEHUTb TOProBYO TAKTUKY B COOTBETCTBMU C HOBbIMU peanusiMn pbiHka. MiHaukaTopsl
pa3BopoTa MOryT Mo-pasHOMY BNUATb Ha peLUeHus Tpenaepa OTKPbITb MU 3aKpbiTb
nosuuuio. Bece ato 6ygeT nogpobHo obcyxaaTbCca B NnocneayroLwmx rnasax.

OpaHa n3 BaxXHeNLWNX 3anoBeden Tpengepa rnacut: oTKpbIBaTb HOBYH NO3nLMIO (MO
CUrHany pasBopoTa) crieayeT TONbKO B TOM Criyyae, ecnv 3TOT CUrHan cornacyetcs C
HanpaBneHMeM OCHOBHOW TeHaeHuuwu. [MpeanonoXxum, Hanpumep, YTO Ha Obl4ybem
pblHKe 0Opa3yeTcs mMoaenb pa3BopoTa Ha BeplunHe. MoCcKonNbKy OCHOBHAs TEHAEHLNSA
BCE elle SABMSEeTCA BOCXOAALEN, OTKPbIBaTb KOPOTKME MO3ULUMM HA OCHOBAHWW 3TOrO
Me[BeXbero curHana He pekomeHayeTca. A BOT ANUHHbIE NO3MUNN B JAHHOW CUTyauum
nyywle BCEro 3akpbiTb. TOT Xe CaMbll CUrHan Ha MeOBeXbeM pbliHKe cTan Obl
AOCTaTOYHbIM OCHOBaHMEM 1151 OTKPbITUS KOPOTKUX NO3ULINA.

A ynenun Tak MHOro BHUMaHUS 0bCyXAeHUI0 NOHATUA Moernen pa3sopoTa noToMmy,
4YTO BOMBLUMHCTBO CBEYHbIX MHANKATOPOB OTHOCATCH MMEHHO K 3TOMY TNy mogenen. A
Tenepb obpaTvMmcsa K NepBou rpynne MHAMKATOPOB pas3BopoTa: «Monoty» (hammer) n
«noseLleHHoMy» (hanging man).
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H «TIOBElLIEHHBI»

MONOT WM MOBELWEHHBLIA (HAMMER AND HANGING MAN)

Ha pucyHke 4.4 nokasaHbl CBeYU C ASNIMHHBIMUA HWKXHUMW TEHAMU U MarieHbKUMU
Tenamu. Tena HaxogsaTCa B BEPXHEN YacTu OAHEBHOro AnanasoHa UeH. YaANBUTENbHbIM
CBONCTBOM 3TUX CBEYEMN SABMSETCSH TO, YTO OHM MOTYT BbITb U Bbl4bMMU, 1 MEOBEXBUMMU
B 3aBMCMMOCTM OT TOro, B Kakon dpase TeHAeHUUM OHM BO3HUKaloT. [losiBneHue
Ha3BaHHbIX CBEYEN NMpuU HACXoASALWEN TEHOAEHUNN — CUrHarsn TOro, YTo ee rocrnoacTBo Ha
PbIHKE nNoOAXoAuUT K koHuy. [lpu Takom pas3BuTMM COObLITMIA CBevYa Ha3blBaeTCs
«MonoTom» (cMm. puc. 4.5). VIHTepeCcHO, 4Y4TO MNO-ANOHCKM Takas CBe4ya Ha3blBaeTCs
«Takypu». OTO CrOBO O3Ha4YaeT HeYTo BpoAe «MOmMbiTKM W3MEpUTb NyOuHy,
HaLlynbiBas HO HOMoM».

Ecnn cBeva, nogobHasi Tem, 4TO n306paxeHbl HA puUCyHKe 4.4, NnosABNAeTCs nocne
nogbemMa LeH, 3TO roOBOPUT O €ro BO3MOXHOM 3aBeplleHun. B aTom crnyyae ceeva
MMeEeT 3MoBeLLee Ha3BaHNE — «MOBELUEHHbIN» (CM. puc. 4.6). N, oencTBUTENbLHO, OHa
HanoMMHaeT BUCALLEro YyenoBeka ¢ 6onTaowmmMmcs Horamu.

Komy-TO nokaxkeTtcs CTpaHHbIM, YTO OAHA M Ta XXe cBeya MOXeT ObiTb Kak Obluben,
Tak n megsexben. OgHako M B 3anagHOM rpaduyeckoM aHanmM3e ecTb He4To
nogobHoe: Te, KTO 3HAaKOM C OCTPOBHbIMM BeEpPLUMHAMM U OCHOBAHUSAMM, 3TO 3HAIOT.
OcTpoBHasi Mmogenb MOXET ObiTb U Bbluben, N MeaBeXben B 3aBUCUMOCTU OT TOro, B
Kakom Touke TeHOeHuunm oHa obpasyeTtcsa. OcCTpoB, NOSBMBLUMIACA  MoOcre
NPOOOIMKNUTENBHOM BOCXOASALLEN TEHOEHUUWN, SBMSAETCA MEABEXbMM, Ta Xe MoAenb
nocne HUcxoasuwen TeHaeHUNn — Oblybs.

MonoT 1 noBeLweHHOro MOXHO ONo3HaTb Mo TpeM OCHOBHbIM NMPU3HaKaM:

1. Teno HaxoguTCcAa B BEPXHEW 4YacTu LIEHOBOro AunanasoHa. LiBeT Tena 3HayeHus He
nmeer.

2. HnxHAa TeHb B ABa pasa AfNWHHee Tena.

3. Y cBeuM HeT BepxXHen TEHU NN OHa OYEeHb KOPOTKas.
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UeM OnMHHEEe HWXKHAS TeHb, YEM KOPOYe BEPXHSS TEHb U YEM MEHbLUE Teno, TeM
BblLLe noTeHunan bbl4bero MosioTa Mnu MeLBeXbero NoOBELLEHHOro. XoTa Tena AaHHbIX
cBeyen MoryT BbiTb 1 BenbiMu, N YePHbIMUK, Y MOSOTa C BenbiM Tenom bblunii xapakrep
BblpaXXeH sp4ve, a Yy MOBELUEHHOrO C YepHbIM TENOM Sipye BblpaXeH MeOBEXUN
xapaktep. benoe teno monota o3HayaeT, UYTO B TeYEHME TOProBON CECCUUN LIEHbI
CTpeEMUTENBbHO Najanu, a 3aTeM HayaroCb OXMBMEHWE W LeHa 3aKpbiTus
npubnuannacb K MakCMManbHOW LEHe CeccuM WM CcpaBHANacb C Hen. JT0
ceugetenbctByetr 006 ycuneHun OblubMX HACTPOEHMW. YepHoe Teno noBELLUEHHOrO
rOBOPUT O TOM, YTO LiEHa 3aKPbITUS HE MOXET BEPHYTbCS K YPOBHIO LIEHbl OTKPbITUS.
OTO ABNsETCS NPU3HAKOM YBENUYEHUSI NOTEHUWana Mmeaseaen.

B cnyyae nosiBNneHWss NOBELEHHOr0O OCOBEHHO BaXHO [JoXaaTbcs nog-
TBEPXXAAKLWeEro MmeaBexbero curHana. Jlornka cobbiTuin B 3TOM Criydyae TakoBa: PbIHOK
NMONOH Obluben 3aHeprun. 3aTemM NOSBNSETCA MNOBELUEHHbIN. B 3TOT geHb Topru
OTKPbIBAKOTCH Ha YPOBHE MaKCUMarbHOM UeHbl Unn BONM3M Hero, 3atem LeHa pesko
nagaeTt, a NOTOM CHOBa MOBbLILWIAETCHA WU 3aKpblBaeTCs Ha YPOBHE MakCUMyma Wnu
BO6Nn3n Hero. Mo Takomy OBWXKEHUIO LiEHbl elle Henb3s 3akniuYnTb, YTO NOBELUEHHbIV
— CUrHan pasBopoTa Ha BeplunHe. TeM He MeHee CTOfb 3HaYUTESIbHOE CHUXEeHWe
LUeHbl B Te4YeHWe OOHOW Ceccum roBOpuUT O TOM, YTO CYLLECTBYIOT MPeAnoCbIfikA Ang
CKOPOro nepenomMa B AMHaMUKE pPblHKA.

Ecnn Ha cnegyoowun OeHb PbIHOK OTKPOETCHA HWXKe Tena MOBELUEHHOro, Te, KTO
Kynusi no ueHe OTKPbITUS UNU 3aKkpbITUA B OeHb NOABMNEHUS MOBELLUEHHOro, OKaXyTCs
«NOABELUEHHbIMU» B MNPOMUIPbIWHON No3uumn. Takmm o6pa3omM, OCHOBHOM NPUHLMM,
KOTOpbIN criegyeT MOMHUTb B Criydae NosiBNEHUS MOBELUEHHOro, rnacut: Yyem bonblue
LEHOBOW pa3pbiB BHMU3 MeXy TeNOM NOBELIEeHHOro N LEeHOM OTKPbITUS Ha crneayroLwmin
AeHb, TeM 6onbllue BEPOATHOCTb TOro, YTO MOBELUEHHbIN obpasyeT BeplunHy. Elue
OAHUM MOATBEPXKAEHNEM MEOBEXbEro xapakrepa pblHKa MOXeT OblTb CBeYa YepHOro
uBeTa, UeHa 3aKkpbiTUS KOTOPOW HMXKE LeHbl 3akpblTUSs B [OEHb MNOSIBIIEHUS
NnoBeLUEHHOrO.

Ha pucyHke 4.7 npeBOCXOOHO MOKa3aHO, Kak O4Ha M Ta Xe CBevya MOXEeT ObiTb U
MeABEXbUM CUrHanom (noBelueHHbIn 3 uons), n ebldbnum (MonoT 23 umons). XoTa y
obeunx cBeyen Teno YepHoe, LBET B JaHHOM CrlyYae He MMEET peLUatoLLero 3Ha4YeHus.

Ha pucyHke 4.8 Takke BMaHa OBOMCTBEHHAA npupoda 3Tux ceeyen. [1oBelleHHbIN,
NOSIBUBLLMICA B CcepedwHe anpens, CcTan CUrHaroM OKOHYaHWs pocTa  LEH,
HayaBLUerocsa nocrne BO3HWKHOBEHWSA Obldbero moriota 2 anpens. B cepeguHe mapta
nosiBuriacb PasHOBMAHOCTb MOBELLUEHHOrO, [AJfIMHA HWKHEN TEHW KOTOPOro He
npeBbllWana AnvHy Tena B [ABa pasa. TeM He MeHee, 3Ta cBe4va ygoBneTBopsna
apyrmm TpeboBaHMaM: Teno Haxogunocb B BEPXHEW 4YacTM OHEBHOro guanasoHa, U
no4YTn He ObINo BeEpxHen TeHn. Ee meaBexnin xapaktep NOATBEPAMICA HA CrieayoLni
A€Hb MOHWXEHMEM LeHbl 3akpbliTuA. Takum o00pasom, curHanom npekpalleHus
BOCXOJsSLEeN TeHAeHUuW, HavyaBLencs Mecdy Hasaf, cTtana cBeya, He ABNnsAloLascs
naeanbHbIM NoBeLeHHbIM. M 3To BNomnHe 06bACHMMO, MOCKONbKY MeTOANKA AMOHCKMX



Modenu paseopoma 31

7:39 _BOZO CAILY BAR © 1990 COG INC.

E «— [loBelueHHbIR

4 2500

? ﬂ 2400
...................... ,' ?* Ceeeereiien o4 2300
T 'iﬁau . l ‘Monof
8/ 8/90 T“TQ
hg: ........................................................................................................................................ 2200
C= -Jun -Jul Aug
. It e P21 28 I4 J11 18 s 2 P le 123 130 |3
Puc. 4.7. CoeBoe Macno — paekabpb 1990, nHeBHOW rpadWK (IOBEILEHHBIA M MOJIOT)
13:26 .
?:E%Ez : DJIS o'nu'.v BAR . © 1989 QQG_IP_@_]
H=27164 . .
L=26743 :
Lr26Ta%v ‘ NoseweHHbIn
e SO OO U TUUUROPUPPRUPPPRURINN J.. 1. 428000

‘ ?l '+ﬂ'T‘ |
&U? ..... ,élu ..... 'Tﬂ‘lﬁl}l ............. " ..... 27000

ST aﬁ.ﬂ.!ﬂ ..... b | ﬂb&é .................................

F 4720090 LRSI 25000
0=27122

H=27164 : :

L=26743

C=26743 ‘Feb ‘Mar ‘Apr

s 15 leza fep Is 12 20 Jee Is 12 {19 jee [ )2 [16

Puc. 4.8. Ilpombiinennniit uaaekce Joy-Ibxonca — 1990, nHeBHOM rpaduK (MOBELUEHHBI H MOJIOT)




32 OcHosbl

14:0S CP_WEEKLY BAR © 1990 CQG _INC,

. WA B R b h ...........
| Wh. nlgU iy i I

. '
) T : ' :
........................................................... *r mﬂlm

16000

14000

12000

10000

4/30/90 .
0= 11720 i 3 :
H= 11750 Monort 2 Monor . ™~ Monor 4
LL= 11490 . . . T .
C= 11690 Apr Jul Oct Jon Apr
s 11989 11990

Puc. 4.9. Menp — HenenbHuN rpadHuK (MOJIOTBI)

cBeyel, Kak W gpyrue MeTodbl rpaduyeckoro aHanusa, nogvMHsieTcs
onpeneneHHbIM 3aKOHOMEPHOCTSIM, HO HE CTPOrMM npaBunam.

Kak yxe oTmevyanocb Bblle, oOnpedeneHHble 00CTosATeNnbCTBA yCUNMBalOT
3HAYMMOCTb CBEYEen «MOBELUEHHbLIN» W «MOMOT». HO, Kak nokaszaHo Ha npumepe
NoBELIEeHHOro, MOSABMBLLUErOCA B cepeavHe MapTa, AfMHAa  HWKHENW TEHU He
obsa3aTenbHO OofmkHa ObiTb Gonble Tena B ABa pasa, 4ToObl 3Ta cBe4ya cuymTanachb
CUrHanom passopoTta. Yem OfMHHeEe HUXKHASA TeHb, TEM COBEpPLUEHHEE MOAESb.

Ha pucyHke 4.9 nokasaHa cepusi 6bl4bMX MOMOTOB, NMPOHYMEpPOBaHHbIX OT 1 o 4
(cBeya nog HOMEpOM 2 cYATAETCA MOSIOTOM, HECMOTPS Ha HanuuMe KpOXOTHOW
BepxHen TeHun). VHTepeCcHbIM MOMEHTOM Ha rpaduke ABNAETCA CUrHam K nokyrke,
nosisuBwuMrca B Hadyane 1990 roga. Monotbl 3 1 4 3adMKCMpoBanu HOBLIE LIEHOBbIE
MUHUMYMBbI: B 3TW HeOenu UeHbl ynanu HUXe MINbCKMX MUHUMYMOB, YCTaHOBMEHHbIX
MOMNOTOM nog HomepoMm 2. Tem He MeHee, HUCXOAsdLWAs TEeHOEHUMs He nony4vuna
AanbHenwero passutua. May 6bin B pykax y mMeaBeder, HO OHU He CyMenu WM
pacnopsaguteca. [Ba 6bldbux monota (3 M 4) nokasblBalT, YTO OblKM MNepexsaTumnu
nHuymatmey. Monot 3 He aBnAeTcsa naearibHbIM MOMOTOM, Tak Kak AfMHA HUXXHEN TeHU
He npeBblWaeT ANVHY Tena B ABa pa3a. TeM He MeHee, 3Ta CcBeYya CBUAETENbCTBYET O
TOM, YTO MomnbiTkKa MeaBeden yadepXaTb HOBble MUHUMYMbl He yaanacb. Mornor,
NOABMBLUMNCA Ha cnefywwen Hegene, noATBepauni BeEpPOSATHOCTb pas3BopoTa B
OCHOBaHUW.




Modenu passopoma 33

Ha pucyHke 4.10 monotel 1 n 3 saBngATCA OCHOBaHWAMU. MonoT 2 — curHan
3aBeplUeHMs MpeaLwecTBYOWEen HUCXOASWEeNn TeHAEeHUMN: OHa npeBpaTunacb B
ropuaoHTaneHyto. Monot 4 He cpaboTan. B aTon cBa3n s xoten 6bl 06CyanTb BaXKHYHO
0COBEHHOCTb MOMNOTOB (Kak M NObIX APYrMX MOAESNEN, ONUCBIBAEMbIX B 3TOW KHUrE).
Nx cnegyet paccmatpvBaTb B KOHTEKCTE MpedwecTByWen AVMHAMUKA  LIEH.
NMocmoTpute Ha MonoT 4. 3a deHb A0 NOSABMAEHMS MofloTa MNosiBUNach CBeYa,
obnapgarollas ApKO BblpaXeHHbIMU MeaBeXbUMU npusHakamu. OHa nmena OfiMHHoe
YepHOe Terio Co Cpe3aHHOW BEepPLUMHOM N Cpe3aHHbIM OCHOBaHMEM (T.€. OHa OTKpbIfiacb
Ha MakKCMMarbHOW LEeHe U 3akpblflaCb Ha MUHUMAarbHOW). OTO CBUAETENLCTBOBAO O
TOM, YTO ABMXEeHMe BHM3 HabupaeT cuny. Kpome TOoro monot 4 npopsan cTapbii
YpOBEHb MNOAAEPXKKN, oObpasoBaBWMNCA 24 aHBaApPSA. YUMTbiBas BblLEYNOMSHYThIE
MeLBEeXbW NPOSABMEHNS PbiHKA, Obino 6bl pasymMHen JoXxaaTbCs NOATBEPXKOEHUSA TOrO,
4YTO OblKM BHOBb KOHTPOMUPYKOT CUTyauuto, Npexae Yem npeanpuvHMmaTthb Kakue-nubo
AENCTBNS HA OCHOBaHMM MonoTa 4. Takum noaTBepXXaeHnemM MOXHO 6bino 6bl cuntaThb,
HanpumMep, 6enyo cBevy C LEeHOW 3aKpbITUSA Bblle LieHbl 3aKpbITUS MosnoTa 4.

Ha BHyTpuaHeBHbIX rpacdukax cBeyen nokasaHbl MakCUMyMbl, MUHUMYMbI, LIEHbI
OTKPbITUS W 3aKpblTU TOoproson ceccun (cMm. puc. 4.11). Hanpumep, Ha 4acoBom
rpachmke Teno ceeun BygeT onpenenstbCs LeHaMu OTKPbITUA U 3aKpbITUA 4acoBOW
TOpProBon ceccun. A MakcumarnbHas M MUHUManbHas LUeHbl JaHHOro 4vaca OyayT
onpenensaTb ONUHY BEPXHEN U HUKHEN TEHW.
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Puc. 4.13. Cepebpo — mal 1990,
Source: Copyright 1990 Commadity Trend Service* IHEBHOH rpaduK (MOBEILEHHDIH)

PaccmoTpute BHMMaTENbHO MOMOT, MOSABMBLUMWCA Ha rpaduke B MNepBbii 4ac
ToproBoro AaHsA 11 anpens. Kak n B criydae monoTa, nokasaHHoro Ha pucyHke 4.10,
obpa3soBarncs LeHOBOW pa3pbiB BHW3, HO y cnedytollen 6enon cBeyn LeHa 3akpblTus
oKasanacb Bblle. 3TO $£BUIMOCb MOATBEPXAEHUEM TOro, 4YTO NadeHwe UueH
3aKOHYMIOCh.

Cseva, nosiBMBLUASCA BO BTOPOM Yacy 12 anpens, He $BMSE€TCA WUCTUHHbBIM
MOJSIOTOM, XOTSl BHEWHe W HanomuHaeT ero. Monot — 9TO MoAernb pasBopoTa B
ocHoBaHun. OgMH 13 NPM3HAKOB MOSIOTa — HanuMyMe NpeaLecTBYIOLWEN HUCXOASLLEN
TeHAeHuun (nNycTb HENPOAOSPKUTENbHOM), WHOMKATOPOM pa3BopoTa KOTOPOW OH U
aBnseTcd. JTa cBeya He SABNAeTCs U MNOBELUEHHbIM, MOCKOSIbKY MOBELLUEHHbIN
nosiBNsieTCs Npu Bocxoasdilien TeHaeHumn. Ecnu 6bl gaHHaa ceBeva cdopmmpoBanach
B6MIM3M MakCuMyma NpeLecTBYIOLWEN YEPHOM CBEYU, ee MOXHO Obiio 6bl cuMTaTtbh
NoBeLUEHHbIM.

Ha pucyHke 4.12 nokasaH MOSOT, NOSABMBLUMWACA B Hadane anpens v ycnewHo
npeackasaBLUUN OKOHYaHWe ONUTENbHOro cnaga, KoTopbli Havarncs
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Puc. 4.14. Kakao — Mait 1990, nHeBHO#M rpagHK (MOBELUEHHBIH)

HECKONbKO MecsiLeB TOMYy Hasag. OTO knaccudeckuin obpasel, monoTta C LfMHHOM
HWKHEN TeHblo (BO MHOrO pas npesblllatoLllen pasmepbl Tena) n ManeHbkuM Tenom, y
KOTOPOro OTCYTCTBYET BEPXHSAS TEHb.

Ha pucyHke 4.13 Mmbl BuaumMm Knaccudeckum obpasel, noBelleHHoro. Paspbis,
00pa3oBaHHbIN LIEHOW OTKPbITUS B AEHb MOSBIIEHWUS MOBELUEHHOro, npuBENn K
00pa3oBaHNi0 HOBbIX MaKCMMYMOB. 3aTeM Npoun3oLLen LeHOBOW pa3pbiB BHU3, U BCe,
KTO OTKPbI ASIMHHbIE MO3ULUMN MO LEHEe OTKPbITUS WU 3aKpbiTUS MOBELUEHHOTO,
OKasanuncb «NOABELUEHHLIMUY B MPOUTPLILLHON NO3ULUMN.

Kak BngHO Ha pucyHke 4.14, c nosiBNeHWeM [AByX Creayluwumx Opyr 3a ApyromMm
NnoBeLLEeHHbIX MnpepBasnicd nogbeM, HavaBWUUCA B Hadvane espansa. Ha rpaduke
NoKa3aHo, KaKyl BaXXHYHO posib UrpaeT AONOSTHUTENbHOE MOATBEPXKAEHNE MeOBEXbEro
Xapaktepa pblHKa Mnocrne MNosABMeHNA MOBELUEHHOro. Takum NoaTBepXOeHUEM MOXET
OblTb LUeHa OTKPbITUA Ha Chneaylwmin AeHb, KOTOpasi HaxoguTcs Hwke Tena
nosewieHHoro. ObpaTute BHMMaHME, YTO MOCNE MOSIBIEHNA MNEPBOr0 MOBELUEHHOIO
PbIHOK OTKpbIICA Bbiwe ero Tena. OgHako Ha crnegywwui OeHb nocre BTOPOro
MOBELLEHHOrO LieHa OTKPbLITUS ONYCTUNAachb HWXKE ero Tena, U pbiHOK NoLlest BHUS.

PucyHok 4.15 wnnioctpupyeT ewe OAWH BO3MOXHbIA CNoco® NOATBEPXAEHWUS
Me[BEeXbero xapaktepa pblHKA — MOSABMEHWE MOCMe MOBELIEHHOr0 YepHOW CBeuM,
LeHa 3aKkpbITUA KOTOPOW HWXKe UeHbl 3akpbiTua noseweHHoro. Ceeun 1, 2 un 3
npeacraBnaAoT cobon cepuio noBeLleHHbIX. OTcyTCTBUE
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Puc. 4.15. UHpekc nosinapa — HenesbHLIM rpadHK (MOBCLUEHHLIH)

noaTBepXaarLWwmnx MeaBeXbnx cUrHanoB nocne ceeven 1 n 2 CBMAETENLCTBYET O TOM,
YTO BOCXOAALAA TEHAEHUMA elle JOCTAaTOMHO CUrMbHA.

ObpaTtnte BHMMaHue Ha noBelwweHHoro 3. lNoaTBepxaeHMeM MeOBEXbero xapakrepa
pblHKA CTana 4yepHasi cBedva, CHopMMpOBaBLUAsICA MNoOcne MoBeLleHHoro. XoTda nocne
NMOBELLEHHOrO 3 PbIHOK OTKPbLINCS NPaKTUYECKN Ha NPEXHEM YPOBHE, K KOHLY Heaenu Bce
Te, KTO Kynumn Mo LuUeHe OTKPbITUS WAN 3aKpbiTUS MOBELEeHHOro 3, okasanucb
«noABeLlEeHHbIMWU» B MPOUIPbILLHOM No3uumun. (B gaHHOM crnyyae nageHue LieH BO BpeMs
9TOW AOSIMHHOW YepHOM ceccuu ObINO HACTOMbKO CYLECTBEHHbIM, YTO «Ha MENu»
OKasanucb BCe, KTO Kynusl Ha Heaerne NOBELLEHHOro, a He TOMbKO Te, KTO Kynui no ueHam
OTKPbITUS U 3aKPbITUS).

Ha pucyHke 4.16 nokasaHO 4pe3Bbl4aMHO pe3Koe MOBbLILWEHNE LEH Ha pblHKe
anenbLCMHOBOro coka ¢ koHua 1989 roga no Hayano 1990 roga. ObpaTtute BHMMaHME, Kak
9TO MOBbIWEHNE 3aKOHYMNOCb. OHO 3aKOHYUIIOCHb MOCHE MNOSIBNEHMSI MOBELUEHHOro Ha
TpeTben Hepgene 1990 roga. OTOT rpaduk HArnNAgHO MANKCTPUPYET TE3UC O TOM, YTO
MOAENb pa3BopoTa He O3Ha4aeT, YTO LEeHbl Ha4yHyT OBUraTbCs B MPOTUBOMOSIOXHOM
HanpasfieHUW, Kak Mbl U1 OTMeYanu B rmase 3. NHAMKaTop pa3BopoTa CUrHanmsnpyet O
TOM, 4TO npejlwecTByOlWaa TeHOeHUNa [OOoSmkHa 3aBepwutbCd. VIMEeHHo 310 mn
npousowsio B AaHHOM crnydae. [locne nosiBNeHUMs MOBELIeHHOro npeawecTByowas
BOCXOAsLaa TeHOEHUNA CMEHUITAcb Ha FOPU3OHTarbHYHO.
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Puc. 4.17. American Airlines — 1989, nHeBHO#N rpaduK (MOBEILEHHBIN)
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Puc. 4.18. Buubss Monesnb MOrMOLLIEHHSA Puc. 4.19. MenBexkbsi Monesb TOMIOIEHNS

Ewe oavH noBelleHHbI BO3HUK B mtone. B aToT pa3 npousowna ObiCcTpasi cMeHa
TEHOEHUUM C BOCXOAsWeEen Ha Hucxoadwyw. Ho, kak roBopunocb Bbile, Tak
npoMcxoauT aaneko He Bcerga.

Ha pucyHke 4.17 nokasaH Knaccuyeckui obpasel NOoBeLUEHHOro, NOSBMBLUMICA B
Mae. Y Hero o4veHb MarieHbKoe Terio, OJSIMHHAA HWXKHAS TeHb, a BEpPXHAA TeHb
oTcyTCcTBYeT. Ha cnegywowmin geHb cBeya C AfNMMHHBLIM YepHbIM Terom noareepauna
MCTUHHOCTb MOBELLUEHHOMO M YyKasana Ha HeobxoouMMOCTb NMKBMAAUUU  ANUHHBIX
nosvumin. (O6paTtnte BHUMaHMe Ha Obl4MIA MOSOT, NOSBMBLLUMACA B Havane anpens.)

MOAENb MOrMOWEHUA (ENGULFING PATTERN)

MonoT n noBelleHHbIN NPeacTaBnalnT cobov OTAenbHble CBEYW, KOTOpble, Kak
yKa3blBanocCb Bbllle, MOCbIIAT BaXHble CUrHasnbl O «COCTOSIHUM 300POBbSA» PbIHKA.
OpHako, GOMbLWMHCTBO CUrHanoB, BO3HMKAKOWMX Ha rpadukax SAMOHCKUX CBEYEWn,
OCHOBbIBAETCA HE Ha €OWHWYHbIX CBe4vax, a Ha ux KombuHauusx. OgHOW K3 Takux
KOMOUHaUUN cBevyen 4aBnsgeTca Mogenb nornoweHns. OHa OTHOCUTCHA K 4ucny
BaXKHEMLLMX CUrHanoB pasBopoTa M obpasyeTca ABYMSA CBEYaMU C KOHTPACTHbIMU MO
LUBeTy Tenamu.

Ha rpaduke 4.18 nokasaHa Gbluba Mogenb nornoweHnd. Ha pbiHke rocnoacTeyeT
HUCXoAsLWas TeHAeHunsd, 3aTem nosiensaeTcs Oblubs cBeva ¢ OenbiM Tenom, KoTopas
Kak 6bl nornowjaeT nNpeaLecTBYHOLLYIO CBEYY C YEPHbBIM TENOM. OTO CBUOETENbCTBYET O
TOM, YTO JaBfieHMe nokKynatenen npeB3owsio gasneHne npogasuoB. Ha pucyHke 4.19
nokasaHa meaBexbsi mogenb nornoweHns. OHa obpasyeTca Ha BOCXOOALWEM pPbIHKE.
«[NornoweHne» 6enoro Tena cBe4Yn YepHbIM TENIOM SABMISIETCA CUrHANOM pa3BopoTa Ha
BepLuMHe. B aTon cntyaumm o4eBmMaHoO, YTO MHULMATUBY NepexBaTbiBalOT MeaBeaMu.

Mopgenb nornoweHna gormkHa YOOBJIETBOPATb TPEM KPUTEPUAM!

1. Ha pblHKe gormkHa 6biTb SIPKO Bblpa)keHa BOCXOASLAA UM HUCXOAALWAa TEHAEHUMS
(NycTb faxe KpaTKOCpPOYHas).

2. Mogenb nornouleHns obpasyeTcs AByms cBedamu. BTopoe Teno JomKHO NornoTutb
nepsBoe (TEHW MOryT U He NornoLwaTbecs).
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3. BTopoe Teno gomkHO 6bITb KOHTPACTHbIM No LBeTy. (McknioveHme 13 aToro npasmna
OblBaeT nNuWwb B TOM Crlydae, Korga Terno nepBoW CBeYM B MOAENW MOrMoLWeHus
HaCTONbKO Marsno, YTO 3Ta CBeYa CpaBHMMA C A0XM (MNKU SBRASETCA A0XM). Takum
obpasom, ecnu nocne nPOAOCIMPKUTENBHON HUCXOAALWEN TEeHOEHUMN KPOXOTHOEe
Genoe Teno nornowaeTtcsa odYeHb GonblMM 6enbiM TENoOM, 3TO MOXET CRYXWUTb
CUrHanoM pasBopoTa B OCHOBaHMMW. A MOrfoLEeHNEe KPOXOTHOMO YepHOro Tena npu
BOCXOAALLEN TEHOEHUMN OYeHb 6ONbLUMM YEPHbIM TEIOM MOXHO CYMTaTh MOAESbIO
pa3BopoTa Ha BepLUMHE.)

B 3anagHoM TexHu4eckoM aHanuie cambiM OfIM3KMM MO 3HAYEHWUIO MOHATUEM
aBnseTca «0eHb pa3gopoma» (reversal day). [lHem pasBopoTa cuMTaeTca AeHb, Koraa
BO Bpems BOCXogsLen (Mnu HUCXoAaLWwen) TeHOEHUUN (PUKCUPYETCA HOBbIM MakCUMyM
(MM MMHMMYM), a LieHa 3aKpbITUA OKa3blBAeTCH HWXe (MNW BblllEe) LieHbl 3aKpbITUSA B
npeawecTByowunn geHb. OgHako MoAerb NornoLweHst CnocobHa NopoxaaTtb CUrHanbl,
KOTOpble He TMOSABMAITCA B [AeHb pas3BopoTa. JTO MOXeT pJaTb Tpenaepy,
MCNOMb3ylLEeMy CBe4u, NpeumyLiectBa Haz TeMW, KTO WCMNOoNb3yeT B KayecTBe
curHana pasBopoTa TPaauUMOHHBIA [eHb pas3BopoTa. Takasa cuTyauusa nokasaHa Ha
pucyHkax 4.21, 4.22 n 4.23.

Hwxe nepe4vyncrieHbl CbaKTOpr, KOTOpble YyCUINMBaAlOT BEPOATHOCTb CMEHbI
TeHaeHUun nocne nosasneHnd Mmogenn nornoweHnaA:

1. Ecnn nepBas cBeya Mofenu MMeeT OYeHb MareHbkoe Teno, a BTopas — O4YeHb
ONVHHOe. J3TO CBMAETENbCTBYET O TOM, YTO MpeawecTBylolWas TeHAeHUUs
ocnabeBaeT, a HoBass — HabupaeT cuny.

2. Ecnu mogenb nornoweHnst NosiBNseTcs nocrie 3aTsaKHOW UM O4EHb CTPEMUTENBHOMN
TeHaeHuun. Ecnu TeHgeHuMs onNnTca Jonro, TO BCe MoTeHumaribHble rnokynatenu,
CKOpee BCero, yXe 3aHanu OnvHHble nos3vuun. B aTom cniyvae Bpsig nu cnegyet
XaaTb ©60nbLIOro 4YMcna HOBbIX MOKYMOK, HEOOXo4MMbIX AN OBWKEHUS pbiHKa
BBepX. bbICTpoe noBbIWEHME LEH «pacTAarMBaeT» PbIHOK M 3acTaBnsieT Tpengepos
peann3oBbiBaTb NPUbLINb, 3aKkpbiBasi MO3NLUN.

3. Ecnu BTOpON CBEYe Mogenu NornoLeHnst CooTBeTCTBYeT 60MbLUON 06bEeM TOProBmw.
OTO MOXeT ObITb cBugetTenscTBom «unsnetar» (blow off) TeHgeHunn. (OcobeHHoCTH
aHanunsa obbema Toproenun B KOMBGMHaUMKM ¢ rpacmkammn ceedvert paccmaTpmuBaloTCcs
B rnase 15).

4. Ecnu BTOpasa cBeva Moaenu nornowaeT HECKOSbKO Ten.

Ha pucyHke 4.20 MOXHO YyBMAETb Obl4bl0 MOAENb MNOMOLWEHNA, KOoTopas
obpasoBanacb 3a ABe nocnegHve Hegenu mas: ¢ 15 n ¢ 22. B nocnegHve gBe Hegenu
nInNs nosiBMnacb MeaBexbsl Mogenb nornoweHusi. CeHTabpbckass Oblubs Moaenb
MOrnoLIeHnss cTana OCHOBaHMEM LEHOBOroO crnaga, 3a KOTOpbIM nocregoBana
AnvTenbHas Bocxoasuwasa TeHAeHUmMS.

Ha pucyHke 4.21 nokasaH Meca4HbIM rpadouK LeH KOHTPaKTOB Ha Cbipyto HedpTb. Ha
rpacmke oT4ETNNBO BUAHbI Obl4bW U MeABEXbU MOAENW NOrMOLLEHMS.
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Puc. 4.20. lseiiuapckuit hpaHk — HefenbHbI rPadrK (Oblibd K MEIBEXKbA MONEH MOTJIOLLIEHMUSA)

B koHue 1985 roga Havanocb pes3Kkoe MOHWXKEHWEe LUeHbl, cocTtaBuBwee 20
aonnapoB. B mapTte n anpene 1986 roga nosisunuck ase ceeyn, obpasoBaBLlume bblybto
mMoaenb nornoweHnsa. OHa siBUnacb CUrHanNoOM npekpalleHus HUCXoasaLwWwen TeHAeHUNN.
Mocnepytowee MNOBbIWEHME LEHbl 3aKOHYUOCh C MOSBNIEHNMEM MEABEXbEN MOOenu
nornoweHuss B cepeavHe 1987 ropga. B despane-mapte 1988 roga BoO3HMKNA
HeGonbwasa Obldbss MoOAEnb MOMMOWEHNA — CWUrHam OKOHYaHUS HUCXOOALEN
TEHAEHUUN, HadaBluenca nocne obpasoBaHust B cepeauHe 1987 roga meaBexben
Mogenu nornoweHnst. C 3TOro MOMEHTa B TEYEeHMe NATU MeCsILEB TEeHAEHLMS
pa3BuBanacb B ropu3oHTanbHOM HarnpaBreHU.

UepHon cBeuve, nosismBliencsa B deBpane 1990 roga, He xBatuno 8 TUKOB Ans
nornoweHnss 6enon ceeun aHBaps 1990 ropga. Knaccuuyeckom menBexben MOAENu
nornoweHnss B JaHHOM criydae He nomnydmnocb. Ho Meton siNOHCKMX CBeYven, Kak U
apyrve metodbl rpaduMyeckoro aHanusa, AonyckaeT HeKOTOpble OTKIMOHEHUs OT
OCHOBHbIX MpaBun. He cTouT urHopuposaTb 3Ty MOAerlb TOSMIbKO MOTOMY, YTO ANS ee
dopMnpoBaHMA He XBaTUNO BCero 8 TUKOB. [[0pa3fo pasyMHee cumMTaTbh ee MeaBexben
MOAENbIO MNOMMOWEHNsT CO BCEMW BbiTEKaWMMKU OTcloga nocneactevsamn. B
MHTepnpeTaunmn rpadnkoB Hen3bexHa onpeneneHHas gona Cy6beKTUBHOCTH.

Megsexbn mogenu nornowerHns 1987 u 1990 rogoB  OEMOHCTPUPYHOT
NpPenMyLLECTBO MOAENN MOIMOLWEHNS Kak TakoBOW Hag MOAESNbI0 «4eHb pa3BopoTa» B
3anagHoOM TEXHUYECKOM aHanmae, NOCKOSIbKY CUTHANU3npyoT
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Puc. 4.21. Coipas HedTb — MecAuHbIN rpadvK (6b1MbH U MENBEXbH MOLEH MOITIOLLIEHHS)

O CMeHe TeHAEeHUMM, Yero B [aHHOM LEHOBOM KOHTEKCTe He cnocobHa caenaTb
3anagHaa mopenb. [MaBHOe ycnoBve AOHA pasBopoTa (MNKM, Kak B JaHHOM criydvae,
Mecsila pa3BopoTa) Ha BEpLUMHE — 3TO NOSIBNIEHME HOBOrO0 MakCUMyMa LieHbl. YepHble
CBEYM [OaHHbIX MeaBeXbuUX MoAenen MormnoweHns He OOCTUralT HOBbIX MakCUMYMOB.
Takum o06pa3omM, OCHOBHOW KpUTEPUA OHA pasBopoTa He YyOoBEeTBOPSETCH,
cnefosaTenbHO, MO 3anagHbIM  MepKam, CcurHan pasBopoTa B [daHHOM criyvae
oTcyTCcTBYeT. Ha rpaduke cBeyeun curHan passopoTa pukcmpyeTcs.

Ha pucyHke 4.22 MOXHO yBUAETb euwe OAWH NpuMep, YyKasbiBawWMN Ha
NPEUMYLLECTBO CBEYEN MO CPaBHEHU C OObIY4HLIMU CTONBUKOBBLIMK Fpadukamum.
O6paTtuTe BHMMaHWE Ha AUHaMKKY UeH 7 n 8 nonsa. Ecnv ncnonb3oBatb TpaguUMOHHYIO
3anagHylo MeToauKy (4eHb pasBopoTa), TO CurHana o pasBopoTe TEeHAEHUUM HeET,
NMOCKOSbKY He 3a(puKCMpoBaHO HOBbK MakcuMymoB. Ha rpadwuke cBeyen B [aHHOM
cnyyae obpasyeTcs MeABEXNIN CUrHaN pa3BopoTa — MeLBeXbs MOAENb MOrMOLLEHNS.

Ceeun 1 1 2, NossBUBLUMECS B HAa4are MOHS, NMOX0XN Ha Obl4bio MOAENb NOrMOLEHNS.
Ho 6blubs Mogenb NOrnoweHns — MHOuKaTop pas3BopoTa B OCHOBaHUKW. OTO O3HaYaeT,
YTO OHa OOSMKHa MNOABNATLCA NOCMEe HUCXOAAWEWN TeHAEHUUU (MNU MHOTrAA Y HUDKHEN
rpaHnLbl TOProBoro Kopugopa). bblubs Mogenb NornoweHns B Havane uioHA He Gbina
CBsi3aHa C HUCXosLWeWn TeHOeHUMen, No3TOMY HUKaKuMX OeUCTBUM npeanpuHumMmaTb He
cneposarno.
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Puc. 4.22. [InatiHa — OKTA6pL 1989, nHEBHON rpaduk (MemBexKb MOAENb NOIOLLEHHA)

Ha pucyHke 4.23 nokasaHa cepus MedBexbux mogernen nornoweHunda. [locne
noaBneHns mogenu | Bocxogswaa TeHOeHUMs 3aBeplumnacb, U B TeYeHue MHOMmx
MecAUeB PbIHOK pa3BMBarcs B ropu3oHTanbHOM HanpasneHun. Moaernbs nornoweHns 2
Bbl3Barna KpaTKOCPO4YHYIO MPUOCTAHOBKY BOCXoAswen TeHaeHuuu. Mensexbn mogenu
nornowenus 3, 4 1 5 ABNATCA CUrHaNamMn pasBopoTa, KOTOpble HE PUKCUPYIOTCA C
MOMOLLbI 3anagHblX aHanMTUYEeCKMX MEeTOAOB (OHM He CUMTalTCs «Heaenamu
pa3BopoTa», MOCKOSIbKY He Oblfo 3aperMcTpupoBaHO HOBbIX MakCMMYMOB).
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Puc. 4.23. Cos — HenembHHH
rpaduK (MeBeXKbH Moe1
MOIJIOLUEHMA).

3ABECA N3 TEMHbIX OBJNAKOB (DARK-CLOUD COVER)

Cnepgytowan mogenb pa3BopoTa — «3aeeca U3 meMHbIX obsiakoey» (CM. puc. 4.24).
OTa MoAesib COCTOUT U3 OBYX CBeYen, NoSBISIOLWMXCA Nocrne BOCXoasLwen TeHaAeHUnm
(MK y BEpXHeW rpaHuLbl TOProBOoro Kopngopa), N ABMsSeTca CUrHanoMm pasBopoTa Ha
BepwunHe. B nepBbii OeHb NOSIBNSIETCSA CBeva C CunbHbiIM Genbim Tenom. Ha
cnefylowmin aOeHb UeHa OTKPbITUS MPEBbIAeT MakCUMyM MpeaLlecTByoLEero
TOProBOro AHs (T.e. HaXoanTCsA
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Puc. 4.24. 3aBeca M3 TeMHBIX O0G/aKOB |

BbllLe BepxXHeW TeHu nepBon cBeun). OgHaKo, K KOHUY [OHSA LUeHa 3akpbiTud
npubnuxaeTcs K AHEBHOMY MUMHUMMYMY U MepekpbiBaeT 3HA4MTenbHYl YacTb 6enoro
Tena npeablgywen ceevn. Yem HuMXKe uUeHa 3akpbiTMs BTOPOW cBeun (4em Bonbluas
yacTb 6enoro Tena «3akpbiTa» YepHbIM TEfIOM BTOPOM cBeyun), Tem 6onblue
BEPOATHOCTb 06pa3oBaHUsA BepLUMHbI. HekoTopble SNOHCKME aHanUTUKKM CHUTAIOT, YTO
LeHa 3aKpblTUS YepHON CBeYn LOSKHa nepekpbiTb 6onee 50% AnuHbl 6enoro Ttena.
Ecnn ueHa 3akpbiTus YepHon cBeyn He gocTturaet aton 50%-Honm oTmeTku, cnegyeT
nogoxaaTb AanbHENWMX CUrHanoB, MNOATBEPXKAAKLWMX BEPOSATHOCTb MeOBEXbeu
TEHAEHUUMN.

CwMbicn 9TON MeaBexXben Moaenun rnerko oobsacHUTb. PbIHOK noBblillaeTcss. HoBas
TOproBasi ceccus nocre cunbHom 6enon ceeuvn oTKpbiBaeTcs ¢ obpasoBaHneM paspbiBa
BBepxX. [1oka ObIKM NOSTHOCTBIO KOHTPONMPYIOT cuTyaumo. Ho 3aTemM noBbILWEHNE LEHbI
npekpawiaeTcs! bonee Toro, LeHa 3aKkpbITUs ONyCcKaeTcs A0 AHEBHOIO MUHUMYyMa (MNn
nogxoaut ONM3KO K HeMy) W 3akpbiBaeT 3Ha4yuMTenbHyl0 YacTtb 6enoro Tena
npeawectBytowero gHsA. Npu Takom pasBuTUMM COOLITUM Te, KTO UMEKT» OTKPbITble
ANUHHbIE NO3MuUMKM — npusagymarotTca. Te, KTO cobupanncb OTKPbITb KOpPOTKME
no3nuumu, Tenepb MOyYnsiv OPUEHTUP ANA YCTAHOBKW CTOM-110CCa: HOBbIM MakCUMYyM,
3aperncTprMpoBaHHbI BTOPOW CBEYON MOOENN «3aBECA U3 TEMHbIX 0ONIaKoBY.

Hwxe npuBoauTcs nepeyeHb hakTopoB, KOTOPLIE YCUMMBAKOT 3HAYMMOCTb MOAENM
«3aBeca U3 TeMHbIX 00NaKkoBy:

1. Uem Gnmxe LeHa 3aKkpbITUA YEPHOW CBEYM K LeHe OTKPbITUS MpeaLlecTBYIOLLEN
Oenon ceeun (4em Bonbluas YacTb 6enoro Tena «3akpbiTa» YepHbIiM), TEM BbiLLE
BEPOATHOCTL 0OpasoBaHMsA BepwuHbl. Ecnn  yepHoe Teno NOMHOCTLHO
nepekpbiBaeT npegwecteyowee 6enoe teno, obpasyetrca menBexbs Mopenb
nornoweHnsi. B mogenn «3aBeca u3 TeMHbIX 0ONakoB» 4YepHOEe Teno nullb
4YacTUYHO 3aKpbiBaeT 6enoe, NO3ITOMY MoAenb «3aBeca M3 TeMHbIX 06rakoB»
HaNoOMWHAET YaCTUYHOE COMHEYHOE 3aTMEeHMe, 3aTeHslowee YacTb ConHua (T.e.
3aKkpbiTa TONMbKO YacTb npegwecTsytowero 6enoro tena). Megsexbss moaenb
NOrnoweHnss — 3TO MOJNIHOE CONHEYHOEe 3aTMEHWe, 3aTeHsLWee BCE CONMHUE
(t.e. 3akpbiTo Bce ©6enoe Teno). CnegoBaTenbHO, MeaBEXbs MoOAenb
nornoLleHns senseTcs bonee cunbHbIM CUrHaANoOM pasBopoTa. Ecnu nosisngaeTcsa
AnvHHas 6enasi cBeva C LEHOW 3aKpbITUSA BbllLEe MaKCMMYMOB, 0Opa3oBaHHbIX
3aBEeCOM M3 TeMHbIX 0BfakoB MNU MeABEXbEW MOAESNbH MOrMOLWEHUsS, MOXHO
OXnaaTb HOBOrO MOBbILLIEHUS LIEHBI.
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2. Ecnn BO BpemMsa ONUTENbHOM BOCXOASLLEN TEHOEHUMM MNOSIBMSIETCS CBevya C
AJIMHHBIM B€enbiM TENOM, LieHa OTKPbITUA KOTOPOW paBHa AHEBHOMY MUHUMYMY (T.€. Y
Hee OTCYTCTBYET HMXHSAS TeHb), LleHa 3aKpblTUst — OHEBHOMY MakcumymMmy (T.e. y Hee
OTCYTCTBYET BEPXHAA TE€Hb), @ Ha crnefylwmnin OeHb MOSBISETCA cBeYya C ANMHHbIM
YepHbIM TeroM, OTKPbIBAOLWAACH HA MakCUMyMe W 3aKpblBalOLWasca Ha MUHUMYME,
TO FOBOPAT, YTO HACTYNUN «4YepHblh OeHb CO CPpe3aHHOW BEPLUMHOW U Cpe3aHHbIM
OCHOBaHNEMY.

3. Ecnn BTOpas ceBeyva 3aBecbl U3 TEMHbIX 0651akoB (T.e. cBeYa C YepHbIM TENoMm)
OTKPbIBAETCS BbilUE BaXXHOrO YPOBHSA COMPOTMBIIEHUNA, @ 3aTeEM LeHa nagaet — 370
CNY>XUT JoKa3aTeNbCTBOM TOr0, YTO ObIKM HE MOMYT KOHTPONMPOBATL PbIHOK.

4. Ecnn OTKpbITUE BTOPOro TOProBOro AHA conpoBoXaaeTca 6onbwmnm obbemom
TOProBnn, 3TO0 MOXeT ObiTb CBMAETENLCTBOM «M3rfieTa» BOCXOAALLEN TEHAEHUUMW.
Hanpumep: Gonblwor o6bem TOProBaM Npu HOBOW MaKCUMarbHOMW LIEHE OTKPbITUS
MOXET 03Ha4aTb, YTO Ha GopTy KOpabns NOSBUIUCL HOBbIE MACCaXMPbI-NOKyNaTenwu.
3aTteM UeHbl HadYMHalT nagaTtb. Hepanek TOT 4vac, korga Tonnbl Tpengepos, OT-
KPbIBLUMX HOBblE AMMHHbIE MO3UUUK, (2 TakKe Te, KTO YXe AaBHO OTKPbIN AfNMUHHbIE
nos3vumn, «ocennaB TEHOEHUMIO») OCO3HAKT, 4YTO OHM OKasanucb Ha OGopTy
«Tutanuka». [Onsa  TpengepoB, paboTalwmx Ha  (PbHOYEPCHbIX  PbIHKAX,
AOMNOMNHUTENBbHLIM NPEeAoCTEPEXEHNEM MOXET CMYXUTb 3HAYMTENbHOE YyBEnuyeHue
OTKPbITOrO MHTEpPEeca Npu OTKPbITUM TOProBOro OHS.

Menpexbs Mopent
"""" “* NOrNOWEeHnsn

Source: Copyright 1990 Commodity Trend Service*

Puc. 4.25. MyHununanstele obymraumn —
HenenbHb FpadMK (3aBeca M3 TeMHBIX 06akoB
H MENBEeXbS MOJIENL MOIOLLEHH)
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Puc. 4.26. Crlpas HedTs — Hions 1990, AHEBHOI rpadHK (3aBeca M3 TeMHBIX O6JaKOB)

Ha pucyHke 4.25 nokasaHO pasnuuvMe Mexay 3aBeCcon n3 TeMHbIX 06nakoB U
MeaBeXben Moaenbi nornouweHus. [Iee cBeun, nossmBliMecsa B uMwoHe 1989 ropa,
obpasyloT 3aBecy M3 TeMHblx obnakoB. 3a cBeYOW C ANMHHLIM GenbiM Tenom uaet
cBeYa C OJIMHHbIM YepHbIM TenoMm. LleHa OTKpbITUSE YepHOW cBeYn oGpas3yeT HOBbLIN
MakCMMyM, a LUeHa 3akpbiTua npubnmxaeTca K MUHUManbHOM LEeHe Hegenw,
«3aKkpblBag» 3Ha4YUTENbHYK 4YacTb 6enoro Tena. llocne nosBNeHUs 3TON MOAENU
pasBoOpOTa Ha BEPLUMHE LEHbl Ha PblHKE MyHMUMNAnNbHbIX OBNMraumm HEeCKOSbKO
CHM3UNMUCb. A HacTosilee NageHne pbiHKa Ha4anocb Yepes3 HECKOSNbKO Hedenb, nocne
TOr0 Kak martepmanuaoBanacb MeaBexbs Moernb nornoweHus. Ha rpadpuke BugHo,
YTO YepHoe Teno 3aBecbl U3 TEMHbIX 00NakoB 3aKpbIlO TOMbKO YacTb Genoro Tena.
UepHoe Teno wMeadBexbenm Mogenu  MOornoweHus  3akpbino  Genoe  Teno
npeaLwecTBYOLEN CBEYMN LIENTUKOM.

Ha pucyHke 4.26 npeacTtaBneHo Tpu 3aBeCbl U3 TeMHbIX 06n1akoB. Bce atn mogenu
noaTBepXaalnTca OPYrMMU MeOBeXbUMW curHanamu. PaccMoTpum Kaxayr U3 HUX
OTAESNbHO.

1. 3aBeca 3 TeMHbIX 06rakoB 1 HECKONbKO OTNMYaeTcss OT maeana, MOCKONbKY
LleHa OTKPbITUS YepHOro Tena paBHa MakCMMyMy MpeaLecTBYOLWEro AH4, a He
npeBbIWaeT ero. ATo ObiN TONBKO NpeaynpeauTenbHbIA CUTHanM, KOTOPbIN, TEM He
MeHee, crnegoBano paccMaTpuBaTb Kak oTpuuaTtenbHbIM dpakTop. 3aBeca U3
TeMHbix obnakoB 1 npeacrtasnsetr cobow, NOMMMO BCEro npoyero, ewe u
HeyaaBLUyOCA
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NnonbITKY ObIkOB npopeaTtb conpoTuBrieHNEe Ha YPOBHE LEHOBbLIX MaKCMMyMOB

cepeavHbl coeBpans.

2. 3aBeca 13 TeMHbIx obnako 2. Ha ypoBHe B 21 gonnap noMMMO 3aBECbl U3 TEMHbIX

obnakoB 6bIn 1 gpyron nosoa ansa 6ecnokoncrTea. AKCMOMa TEXHUYECKOrO aHanuaa
rnacuT: ecnu NpopBaH MNPEXHUA YPOBEHb MNOALEPXKKW, OH MOXET cTaTb HOBbIM
YPOBHEM COMPOTUBIIEHMS. VIMEHHO 3TO M MPOM3OLWINO Ha ypoBHe B 21 ponnap.
O6paTtute BHMMaHWe, Kak NPOpPBaHHbLIN 9 MapTa cTapbli ypOBEHb MOAAEPXKKN Ha
oTMeTKe 21 gonnap npeBpaTUca B YPOBEHb COMPOTUBMNEHUS. 3HAYMMOCTb 3TOro
YPOBHS MNOATBEPAWUST HeydaBWMACA NOAbEM B MNepBble ABa [OHS anpens,
noapo6bHo

obpasoBaBluMiA 3aBecy W3 TeMHbIx obnakoB. (B rnaee

11

paccMmaTpuBaeTCcAa NOHATUE B3aMMO3aMEeHAEMOCTN NoAOEPXKKA U COI'IpOTl/IBJ'IeHl/IFI).

3. 3aBeca 13 TemMHblx obnako 3. OTa Moaenb NoKasbliBaeT TaKXe, YTO LeHbl HE CMOrNn
npeoaoneTb ypoBEHb COMPOTMBIIEHUS, 06pa3oBaHHbIN LLEHOBbIMW MakCMMyMamun B

KOHLIe anpens.

Bce aTo0 npumepbl TOro, Kak MeABeXbsl 3aBeca M3 TeMHbIXx 0b6nakoB coBnagaeT C
pPasnUYHbIMM
TEXHUYECKMMU MHOMKATOpaMu Opyr Apyra sBMASEeTcA OoveHb BaxHbIM. OH noapobHo

YPOBHSIMM  COMPOTMBREHUS. [aHHbIi  NPUHUMN  NOATBEPXOEHUS

paccmaTpuBaeTcsl BO BTOPOM YacTu KHUMK, rae

......................................................................................................................
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obcyxaaeTcs coyeTaHue cBeyYell C  APYrIMA  UHCTPYMEHTaMM TEeXHUYECKOro
aHanusa.

Ha pucyHke 4.27 nokasaHO, Kak B Hayarne mapTta 3aBeca U3 TeMHbIX obrakoB 1
OCTaHOBWSI@a [AOByXHeAerbHOoe MOoBbIWEeHWe pbiHKa. [locnegoBana  Koppekuus,
npogoskaslasaca Hegento. B anpene obpasoBanucb elle OBe 3aBeCbl M3 TEMHbIX
obnakoB. 3aBeca M3 TeMHbIX 06NakoB 2 ykasana Ha BO3MOXHO€E OKOH4YaHue ObICTporo
ABYXOHEBHOrO NOBbILIEHUS LeHbl. MeaBexui xapaktep 3aBechbl U3 TeMHbIX 06nakos 3,
NOSIBUBLLENCH B cepeauHe anpens, ocobeHHO oyeBnaeH. MNovyemy ata mogenb umena
CTOSIb HeraTuBHble nocnencTensa ? MNpuymHa — B NCMXOMOMMYECKON nogonsieke camomn
Mogenu.

Kak ykasbiBanocb Bbille, HeraTUBHbIA acnekT 3aBecbl U3 TEeMHbIX 00nakoB
006bACHAETCA cnegyowmM: Npyu OTKPbITUM BTOPOro TOProBOro AHA obpasyeTcsi HOBbIN
MakCUMyM, a 3aTeM LieHa NOHWXaeTCs Tak, YTO YepHOe Tero 3aKpbiBaeT 3HAYUTESNbHYIO
YacTb npeguwecTBytowero 6enoro tena. Yto npomsongeT, ecnu LeHa OTKPbITUS Ha
BTOPOM [€Hb 3aBeCbl M3 TEMHbIX OONakoB MPOPBET YPOBEHb MaKCUMarbHbIX LIEH,
NPoAepPXXaBLLUNNCA HE NMPOCTO HECKOSbKO AHEW UNnM Heaenb, a HEeCKOSbKO MecsueB, U
3aTeM HavyHeT nagaTb, HE CYMEB yAep)XaTbCs Ha 3TOM ypoBHe? [locneacteus aToro
MOryT ObITb BECbMa oTpuuaTefnbHbIMU. IMEHHO MO TakoMy CLiEHapuio pasBMBanmnCb Co-
ObiTa B anpene. LleHa OTKpbITUS 4YepHOW CBe4YM 3aBecCbl M3 TeMHbIX obnakoB 3
npeBbiCUNa MakCcMmaribHble LiEHbI, MO KpanHen mepe, 3a Tpu Mmecdua. 3aTeM PbIHOK
nowlien BHU3, M K KOHLY AOHA Oonblias 4acTb 6enoro Terna okasanacb 3aKpbITOM
YEPHbIM.

Ha pucyHke 4.28 BugHO, 4TO NoBbiWeHWE LeHbl, HavaBwweecs 10 despand, pesko
OCTaHOBWJIOCb C NOSIBNIEHMEM B cepeanHe dreBpans 3aBeCbl 3 TEMHbIX 0OMaKoB.
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MPOCBET B OBJIAKAX (PIERCING PATTERN)

Korga @ BbICTynak nepen ayauTopven M pacckasbiBald O MeOBexben moaenmu
«3aBeca M3 TeMHbIXx 06f1akoB», MeHs OObIYHO ChpaluMBaloT, €CTb N B SIMOHCKOM
rpadpuyeckoM aHanuse mofefnb, NMPOTUBOMOSMOXHAasA NO 3HadYeHuto. [a, ecTb, U OHa
Ha3blBaeTCs «npocBeT B obnakax». Ecnv mogenb «3aBeca M3 TEMHbIX 06rakoB» —
CuUrHan pasBopOTa Ha BepLlnHe, ee MPOTMBOMOSIOXHOCTb, MPOCBET B obnakax, —
CUrHan pasBopoTa B ocHoBaHun (cM. puc. 4.29). OHa cOCTOUT M3 OBYX CBeYen U
noABNAeTCS Ha najaloweM pbiHKe. Y MepBOM CBeYW Terio YepHoe, a y BTOpon —
AnnHHoe 6enoe." benas cBeva OTKPbIBAETCHA 3HAYNTENBHO HUXE LLEHOBOr0 MMHUMYyMa
npeaLwecTByOLLEN YepHOM cBeYn. 3aTeM LeHa NoBbIWaeTcs, obpasys OTHOCUTENBHO
ANMHHOEe 6ernoe Teno, KOTOPOe 3aKpbIBAaETCH BbilLe CepeanHbl TeNa YepPHOW CBEYM.

Bblubs Mogenb «npocBeT B obnakax» 6nu3ka Kk Obldber mogenu nornouweHus. B
Obluben Mogenu nornoweHna 6enoe Teno LUENUKOM nornowaeT npegwecTsyollee
yepHoe Teno. B Gbluben mogenu «nNpocBeT B obnakax» 6enoe Teno TONbKO YaCcTUYHO
«OTKpbIBaeT» npeflecTByloliee yepHoe Teno. Yem Gonbliasi 4yacTb 4YepHOro tena
OKa3blBaeTCs «OTKpbITOM» OenbiM Tenom, Tem 6Gonblle BEPOATHOCTbL pas3BopoTa B
OCHOBaHWKW, "U wngeanbHOW Mogenu «npocBeT B oObnakax» 6enoe Teno AOSMKHO
NoagHATLCA Bblle cepenuHbl NpealecTsylowero yepHoro Ttena.'Ecnu nossnseTcs
AJNIMHHAas YepHasa cBeYa C LLEeHOW 3aKpbITUS HUKE MUHMMYMOB, YCTAHOBIEHHbIX Obluben
MOAENbIO MOrMOLWEeHNs unM nNpocBeToM B obnakax, Torga BO3MOXHO AanbHenwee
MOHWXXEHNE LIEHDI.

lMcuxonornyeckas nogonneka MOAENM «npocBeT B obnakax» cBogMTCA K
cnefyloweMy: Ha pblHKE rocnoacTBYeT Hucxogdwaa TeHaeHuus. [losiBneHue
Me[OBEeXbEN CBEYM C YepHbIM TESIOM MNoATBepXaaeT ee cuny. Ha cnegywowmn geHb
LeHa OTKpbITua obpasyeT pas3pbiB BHU3 M OKa3blBAETCS HWXE MNpeaLlecTBYLEN
MUHMManNbHOM UeHbl. MeaBean O0BOMbHLL. [1OTOM LEeHbl HAYMHAKOT pacTu, U K KOHLY
TOProBOro AHA UeHa 3aKpblTUS He TOMbKO CpaBHMBAETCA C LEHOW 3akpbiTuS
npegLwecTByOLWero OHs, HO U 3Ha4YnTernbHO npesbiwaeT ee. Measeau 3agymbiBaloTCS
Hag CBOMMM No3numamMn. Te, KTo Xaanu

Puc. 4.29. IlpocBet B obnakax
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Puc. 4.30. Puc. 4.31. Puc. 4.32.
Monenb «y OcHOBaHMsl»  Mofens «B OCHOBAHHU» Mozenb «TomuoK»

Nnoaxo4daLWmnM MOMEHT AnNs MOKYMKW, TOBOPAT, YTO LUEHbl HE CMOIMMN yaepXXatbCd Ha
HOBbIX MUHMYMaX, NO3TOMY Nnopa OTKpbIiBaTb AJTMHHbIE NO3ULNN.

3HauMMoCTb MoZenn «npocBeT B obnakaxy» onpegensieTcss Temu Xxe dakropamu,
4YTO N MOOenNun «3aBeca M3 TeMHbIX obrnakos» (1—4), HO B 3epkanbHOM OTOBpaKeHUn
(cm. npegbigywmn pasgen). B pasgene, noceBsiLeHHOM 3aBece U3 TEMHbIX 06nakoBs, 4
oTMeYarn, 4YTo, XOTA HeKOoTopble SAMNOHCKMEe Tpeuaepbl CYUTAKT, YTO YepHoe Tero
OOIMKHO  3aKpbiTb MpedwecTtBylowee 6Genoe Teno 6Oonee 4Yem HaNoOMOBUHY —
AOMYyCKalTCA W UCKMOYEeHUs M3 3Toro npasuna. Y npocBeta B obnakax Takux
NCKNIOYEeHN MeHblue. B atom mopenu Genas cBeva Bcerga AOMKHA NepekpbiBaTb
Bbonee MNOMOBUHLI Tena npeaLwecTByloWen YepHon ceeun. puymHa 3akno4vaeTcs B
TOM, YTO CYLLECTBYIOT eLle Tpu MOAenNn, KoTopble 0bpasyroTcs Tak Xe, Kak U MPOCBET B
obnakax, ¢ TOM NULWb pasHULEN, 4YTO Terno Oenon cBeyn 3akpbiBaeT Teno YepHoun
MeHee 4yeMm HanonoBuHy. OHM Ha3bIBaAKOTCA «Yy OCHOBaHMSA» (on-neck), «B OCHOBaHUN»
(in-neck) n «ton4yok» (thrusting pattern) n cuutaroTca megBexXbMMn curHanamu (cm.
puc. 4.30—4.32).

Takum obpasom, Tpy noTeHunanbHo measexon mogenu (puc. 4.30—4.32) n Gblubs
MoAenb «npoceBeT B obnakax» (puc. 4.29) vmeloT ogHy mn Ty Xe dopmy. OHu
pasnu4aloTCa NULb CTENEHbI «NPOHUKHOBEHUSA» 6enoro Tena B npejlwecTByollee
yepHoe. B mopgenu «y ocHoBaHusi» Genaa cBeya (06blMHO HebonbLoro pasmepa)
3aKkpbiBaeTcs BONM3NM MMHMMAanNbHOW LEHbl NpeaLlecTBYOWEero ToproBoro gHs. LleHa
3aKkpblTUA Oenor cBeuM M3 MOOENU «B OCHOBaHMM» (OHA Takke [OIMKHa ObITb
HeboNbLON NO pa3mMepy) YyTb Bbile LEHbI 3aKpbITUA 4YepHon ceedn. B mopenu
«TON4YoK» Teno 6enon ceeun Bonblle NO pasMepy, YemM B Npeablaylmx Moaensx, Ho
LileHa 3aKpbITUS He JOCTUraeT cepeanHbl YePHOWN CBEYMW.

Ecnu Ha rpaduke obpasyoTcs 3TU MOAENWU, U LiEHbl 3aTeM OMyCKalTCA HMXKe
MUHMMYMa Genow cBeYnm — 3TO O3HAYaeT, YTO HacTano Bpems
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npogasatb. (ObpaTuTe BHUMaHWE, YTO MOAEMb «TOMYOK» Ha pucyHke 4.32 aBnseTcs
MeABEXbEN Ha MOHWMXKAKOLWEMCS pPbIHKE, HO Ha MOBbIWAKLWEMCS pblHKE OHa Oyaet
Obluben. Mogenb «TONYOK» Takke sABNseTcs Obluben, ecnnm oHa NOBTOPSIETCS ABa pasa
Ha NPOTSKEHUN HECKONBbKUX AHER).

He obsa3aTenbHO 3anoMunHaTb BCE MOAENM, NpeAcTaBrieHHble Ha pucyHkax 4.30—
4.32. [locTaTo4yHO 3anoOMHUTbL, YTO ANt oOpa3oBaHMs curHana pasBopoTa B OCHOBaHUMU
BGenada ceeva QOMMKHA NepeKpbITb NPEeALECTBYIOLLYO YepHYo Boree Yem HanosmnoBUHY.

Ha pucyHke 4.33 BugHo, 4to 27 anpensa measensM yaanocb CTOSIKHYTb PbIHOK OO
HOBbIX MMHMMYMOB (OJIMHHas YepHasa cBeva). LleHa OTKpbITUA Ha crnegylwmn geHb
onyctunacb eule Hmxke. Kak okasanocb, 3TO Obina MWHUManNbHasa LeHa AHS, U, K
MOMEHTY 3aKpblTUs TOpPros, LeHa akumnm komnaHum «BouHr» nogHanack Bbiwe
cepeavHbl NpewecTBYOLEN YEepHOM cBeyn. OTU ABe cBeun oT 27 n 28 anpens
obpasoBanu bbl4nin NnpoceeT B obnakax.

Ha pucyHke 4.34 nokasaHa knaccmyeckasd MOAENb «nNpocBeT B obnakax»,
NoSIBMBLLASACS B NOCMEAHo Hegento mapTta. ObpaTtute BHUMaHMeE, 4TO NOCIE CBeYU C
OYeHb OMMHHBbIM M crnabbiM YepHbIM TEeNOM BO3HMKNA cBeva C Genbim Tenom. LleHa
OTKpbITMS ©enon ceeyn obpasoBana HOBbIN MUHUMYM. OOHaKO LeHa 3aKpbiTUs B 9TOT
AeHb NOAHSNAach Bbille CepeauHbl YepHOW CBeYn, U 3TO ybeamTenbHO Nokasano, YTo
MeOBean NoTEPASi KOHTPOSb HaL PbIHKOM.

P e e 178
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Puc. 4.33. Boeing — 1990,
Source: Bloomberg L.P.  nueBHOt rpadMk (MpocBeT B obnaKax)
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Puc. 4.34. [liuennnia — Mai 1990, nHeBHOW rpacduk (ApocBer B obGnakax)

[eHb noaBneHns 6enon ceevn xapakTepusyeTca MOLLHbIM NOABEMOM pbiHKA. LleHa
OTKPbITUS YCTaHOBUIIaCb Ha YPOBHE OHEBHOro MMHMMYyMa (Cpe3aHHOe OCHOBaHue), a
LeHa 3aKpblTUS — Ha ypoOBHE AHEBHOrO0 Makcumyma (CpesaHHasi BeplumHa). Obpatute
BHMMaHWe, 4YTO C nosiBrieHneM bblybero npocseta B obriakax OCTaHOBUMOCH NadeHune
LEeH, Ha4aBLUleecs ¢ MmeaBexben mogenu nornoweHma ot 19 n 20 mapra.

Ha pnaHHOM rpadmke LieH Ha nuweHuuy uMeeTcs elle ogHa pa3sHOBUAHOCTbL Moaenu
«npoceBeT B obnakax», nossmewasnca 13 n 14 mapta. 3ta MogenbL UMEET HEKOTOpble
OTKITOHEHWNA OT KNAacCUYeCKOro BapuaHTa, B YaCTHOCTU: LieHa OTKPbITUS CBeYn ¢ b6enbim
TENOM HUXe LUeHbl 3aKpblTUA MpealecTByoWwen CBeYu, HO Bbllle npeablayLiero
AHEBHOMo MMHUMYMa. TeM He MeHee, MOCKOSMbKY LeHa 3akpblTus 6enon ceeyun Bbllle
cepeavHbl NpeLllecTBYOLWEro YepHOro Tena, 310 NOCNYXWUNo npeaynpexageHnem, 4To
npeaLwecTBYOLWNIA LLEHOBOW cnag, BO3MOXHO, ncdepnan cebs.

PucyHok 4.35 gemMoHCTpupyeT, Kak Mogenu CBeYen NOMOrarT aHanuTuky ObICTpo
OLIEHUTb cOoCTOsIHME pblHKa. B koHUe deBpana 1990 roga oamH Bpokep Cnpocun MeHs,
4YTO A AyMalo O NepcrnekTMBax LeH Ha OBeC. fA NOYTU HUKOrga He Crexy 3a LeHaMu Ha
osec. OgHako, s goctan rpaduk ceeyen, nokasaHHbIN Ha pucyHke 4.35, n ckasan, 4to
HUCXOoOALWan TeHOEHUMS, CKopee Bcero, 3aBeplumnack. Nodemy? A 3ametun, 4to 20 un
21 dpeBpansa
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Puc. 4.35. Oec — uiomp 1990, aHeBHOH rpadgmk (mpocset B ob/akax)

nosABunacb NOYTU Knaccu4veckasd Moaesib «NpoOCBET B obnakax». f Takke 3ameTun,
4YTO 3Ta MOJesib coBMana cC yCI'IeLIJHOI7I I'IpOBepKOI7I LUeHOBbIX MWHMMYMOB Ha4ana

deBpansa. JTO yBenuMyuBaro BEPOATHOCTb TOro, 4YTO CchopmMMpoBanocb AOBOMHOE
OCHOBaHue.

Ha pucyHke 4.36 nokasaHo, 4TO HUCXOAdAWAs TeHOEeHUMUs, HavaBLlasca C
MeOBeXben Moaenu nornoweHna Bo BTopon nornoBuHe 1984 roga, 3akoH4Yunacb B
cepeauHe 1987 roga ¢ nosiBNEHMEM npocBeTa B obnakax. XoTd nocrne 3Toro curHana
pa3BopoTa PbIHOK HEe Havan NogHUMaTbCs, AaBneHue NpoaaBLOB, KOTOPOE ABMSANOCH
NPUYNHON MOHWXKEHUs pbiHKa C cepeauHbl 1984 ropa po cepeavHbl 1987 ropga,
3HauuTenbHo ocnabno. [locne nosBneHuss npocBeta B obGnakax  PbIHOK
cTabunmanpoBarncs B Te4EeHUe roga, a 3aTeM Hadarn noBbILATbLCA.
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Puc. 4.36. HannuHas weHa, MecAuHbIl rpaduk (MpOCBET B o6aKax)
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3BE3[bl (STARS)

AACEEIZ W

«OcmopoxxHoCcmb HUKo20a He rnomeuwiaemy

OBe3abl npeacTaBnsaioT cobor OAWH M3 caMblX 3arafOYHbIX CUrHaroB pasBopOTa.
36e30a — 3TO cBeYya C ManeHbkMM TeNloM, KoTopas obpasyeT LEeHOBOW paspbiB C
npegwecTsyowen ceevor, obnagatwowen Gonbwmm Tenom (cM. puc. 5.1). [MaBHbIM
ycnosmem obpa3oBaHus 3Be3dbl SBMASETCA pas3pbiB Mexay ee TenoMm U Tenom
npegLwecTByOWEN CBeYn, Npu 3TOM JONycKaeTcs nepeceyvyeHve TeHewl. LiBeT 3Besqbl
He MMeeT 3HayeHud. 3Be3dbl MOSBMNAOTCHA Ha BepLMHax M B OCHOBaHWUSAX (MHOraa
3Be3qy, MNOSBMBLUYIOCA BO BpeMSA HUCXOAsALWEeN TeHOeHUUW, HasblBaloT «Kariel
O0ox0si»). Ecnn 3Besga npegctaBnser cobon pgoxu (T.e. BMECTO Tena y Hee
ropusoHTarnbHas NMHUA), ee Ha3bIBaT «38e300U 0oXu» (CM. puc. 5.2).

3Be3ga, OocobGeHHO 3Be3ga [A0XW, npeaynpexgaeT O BO3MOXHOM 3aBepLueHun
npeaLwecTByowen TeHgeHumn. ManeHbkoe Teno 3Be3abl CBMAETENbCTBYET O TOM, YTO
n3HyputenoHaa 6opbba mexay Obikamn 1 measeasimy 3awuna B Tynuk. Ecnu Ha pbiHke
FOCNOACTBYET CuIbHAas BOCXOAAWAS TEHAEHUUS, CUTyauuo KOHTPOMMPYKT ObIKK.
MNosiBneHne 3Be3gbl Mnocne cBeuuM C ANUHHBIM OenbiM Tenom npu BOCXoAdALLEn
TeHOEHUMM — CUrHanm 3aBeplUeHusl T[OCMOACTBA Ha pblHKE nokynatenen wu
YCTaHOBMEHMS paBHOBECUMS MeXQy CNpocoM W npeanoxeHnem. OTO paBHOBeECUE
obycnosneHo nNnbo ocnabneHnem gasneHus nokynatenen, nMbo ycuneHmem gasneHns
npogaBuoB. B nwbom cnyvae, 3Be3ga curHanuavpyer O TOM, YTO noTeHuman
BOCXOAALLEN TEHOAEHUUN ncHepnaH 1 BO3MOXHO N3MEHEHNE CUTYaLMn Ha PbIHKE.

To xe camoe, HO B 3epkanbHOM OTODpaXkeHun, cnpaBeanuBO M ANs 3Be3qn npu
HUCXOOSALWEN TeHOEHUMU: MOosABMEHMEe 3Be3dbl Bcred 3a ASIMHHOWM 4YEepHOW CBEYOU
cBuMaeTenbcTByeT 00 W3MEHEHUM pacCTaHOBKM CU Ha pblHke. Ecnu BO Bpems
HUCXOAAWEeN TeHOEHUMW Ha pblHKE rOCNOACTBOBanM MeaBean, TO C MNOSIBIIEHUEM
3Be34bl CUTyaLMsi MEHSIETCS: CUnbl ObIKOB N MeaBeaen Haun-
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TEpSItOT NOYBY NOA HOraMMm.
3Be3abl BXOAAT B COCTaB YeTbipex Moaernen passopoTa:

1. BeyepHss 3Be3aa,

2. yTPEHHAA 3Be3Ma,

3. 3Be3aa JoXu,

4. napgatowasa 3se3ga.

Bo Bcex aTnx mogensix Teno 3Be3abl MOXET ObiTb Kak 6enbiM, Tak 1 YEPHbIM.

YTPEHHAA 3BE3OA (MORNING STAR)

«YmpeHHsis1 38e30a» (CM. puc. 5.3) saBnseTca MoAenbi pa3BopoTa B OCHoBaHuW. Ee
Ha3BaHMe BO3HWKMO MO aHanorMm ¢ yTpeHHen 3Be3gon Ha Hebe (nnaHeta Mepkypui),
npeaseLlatoen Bocxo COMHUa, NOCKOSbKY 3Ta MOAENb CUrHanmM3mpyetT O BO3MOXHOM
noBbilWeHun UeH. Moaenb «yTpeHHAs 3Be3da» COCTOUT U3 CBEYUM C ASIMHHBIM YepHbIM
TernoMm, 3a KOTOPOM C pa3pbiBOM BHWU3 criefyeT cBeYya C ManeHbkum Terom (3T ABe CBeun
obpa3syloT npocTenylo Mogenb «3Besda»). Ha Tpetuin geHb BO3HMKaeT Genas ceeua,
TEeNno KOTOPOW MNepeKkpbiBaeT 3Ha4YUTENbHYH YacTb YepHOro Tera nepBoro AHdA. OTa
MOAeEenb CUrHanM3npyeT O TOM, 4YTO Obiku NnepexsaTnnm

¥
‘\l |

Puc. 5.3. YTpeHusa 3sesna [f]
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MHUUMaTmBy. Utobbl MOHATb NIOrMKy nocnegHero yrBepXaeHusd, nonbiTaemMcd
pPa3noXntb Moaesib N3 Tpex CcBeYyeun Ha OoTAeNbHblIE KOMMOHEHTLI.

Korga mbl BUOUM CBeYY C YEpHbLIM TENOM, 3TO 03HA4aeT To, YTO LeHa nagaeT. B ato
Bpemsl napagoM komaHayT measeau. MoTom BO3HMKAET cBeYa C ManeHbKUM TENOM.
3HauunT y NpoaaBLOB UCCAKAOT CUIbl, HeOOXoAMMble ANA AanbHENLLEro NpoaBKEHNS
pblHKa BHU3. MNosiBNeHne cunbHoro Genoro Tena Ha cneayLwuin AeHb AoKasbreaeT, YTo
BEPX HauyuHalT odepxuBaTb OblkM. B umaeanbHoOM BapuaHTe MoOeNb «YTPEHHSS
3Be3a» COAEepPXWUT LieHOBble paspbiBbl JO M Mocne Tena cpeaHei csevn. Ha camom
[iene BTOPOW pa3pbiB HabnogaeTcs OOBOMbHO peako, HO, Kak NnokasbliBaeT MpakTuka,
€ro OTCYTCTBME BOBCE HE YMEHbLLAET 3HAa4YMMOCTU 3TOM MOOENMN.

Ha pucyHke 5.4 npeacrtaBneHa 6Oblubsi MoOAenb «YTPEHHAA 3Besda», cdop-
mupoBaBLasics ¢ 19 no 21 gekabps. Nogbem, Ha4YaBLUMICA C 3TOW YTPEHHEN 3BE3abl,
OCTaHOBUIICH C NOSABMEHMEM 3aBeChl U3 TEMHbIX 0bnakoB 26 un 27 gekabps. Ha pucyHke
5.5 BMAHO, YTO MWHMMaAsbHbIA YPOBEHb, OJOCTUrHYTLIN LeHamMn B OKTa6pe, npuwiencs
Kak pa3 Ha 3Be3dy (cBeya C ManbiM TernoM Ha nepBov Hedene okTsabps). Ha
crnegywwen Hegene nosieunacbk ceeva ¢ 6onbwmm 6enscim Tenom. JTo Genoe Teno
3aBepwmnno popMmnpoBaHMe MoAenu «YyTPeHHAs 3Be3fa». YepHaa cBeya, BO3HUKLLIAA
cpasy Bcneq 3a 6enbim Tenom, obpasoBana mMogesnb «3aBeca U3 TEeMHbIX 006nakoBy.
[Mocne aToro npousoLlen KpaTKOBPEMEHHbIN cnaf. TeM He MeHee, YTPeHHAA 3Be3fa
cTasnia OCHOBaHMEM [0JSITOCPOYHOro MeBeXbero pbiHka. Ha pucyHke 5.6
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MHUUMaTmBy. Utobbl MOHATb NIOrMKy nocnegHero yrBepXaeHusd, nonbiTaemMcd
pPa3noXntb Moaesib N3 Tpex CBeYen Ha oTAeNbHblIE KOMMOHEHTLI.

Korga mbl BUOUM CBeYY C YEpHbLIM TENOM, 3TO 03HA4aeT To, YTO LeHa nagaeT. B ato
Bpemsl napagoM KomaHayT measeau. NMoTom BO3HMKAET cBeYa C ManeHbKUM TENOM.
3HauunT y NpoaaBLOB UCCAKAOT CUIbl, HeOOXoAMMble ANA AanbHENLLEro NpoaBKEHNS
pblHKa BHU3. MNosiBNeHne cunbHoro Genoro Tena Ha cneayLwuin AeHb AoKasbreaeT, YTo
BEPX HauyuHalT ogepxuBaTb OblkM. B umaeanbHoM BapuaHTe MoOeNb «YTPEHHSS
3Be3a» COAEepPXWUT LieHOBble paspbiBbl JO M Mocne Tena cpeaHei csevn. Ha camom
[iene BTOPOW pa3pbiB HabnogaeTcs OOBOMbHO peako, HO, Kak NnokasbliBaeT MpakTuka,
€ro OTCYTCTBME BOBCE HE YMEHbLLAET 3HAa4YMMOCTU 3TOM MOOENMN.

Ha pucyHke 5.4 npeacrtaBneHa 6Oblubsi MoOAenb «YTPEHHAA 3Besda», cdop-
mupoBaBLasics ¢ 19 no 21 gekabps. Nogbem, Ha4YaBLUMICA C 3TOW YTPEHHEN 3BE3abl,
OCTaHOBUIICH C NOSABMEHMEM 3aBeChl U3 TEMHbIX 0bnakoB 26 un 27 gekabps. Ha pucyHke
5.5 BMAHO, YTO MWHMMaAsbHbIA YPOBEHb, OJOCTUrHYTLIN LeHamMn B OKTa6pe, npuwiencs
Kak pa3 Ha 3Be3dy (cBeya C ManbiM TernoM Ha nepBov Hedene okTsabps). Ha
crnegywwen Hegene nosieunacbk ceeva ¢ 6onbwmm 6enbim Tenom. 1o Genoe Teno
3aBepwmnno popMmnpoBaHMe MoAenu «YyTPeHHAs 3Be3fa». YepHaa cBeya, BO3HUKLLIAA
cpasy Bcneq 3a 6enbim Tenom, obpasoBana mMogesnb «3aBeca U3 TEeMHbIX 006nakoBy.
[Mocne aToro npousoLlen KpaTKOBPEMEHHbIN cnaf. TeM He MeHee, YTPeHHAA 3Be3fa
cTasnia OCHOBaHMEM [0JSITOCPOYHOro MeBeXbero pbiHka. Ha pucyHke 5.6
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Puc. 5.5. Chipast HedTh
HeJleNbHbIN rpaduk
(yTpeHHss 3pe3na)

3sespa
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1988 1989

Source: € Copyright 1990 Commodity Trend Service®

nokasaH OOWH U3 BapuaHTOB yTpPeHHeN 3Be3bl, coaepXalumn He OHY, a HECKOSbKO
3Be3q (Ha pucyHke — Tpu 3Be3abl). O6paTtnte BHMMaHWe, YTO TpeTbs 3Be34a B 3TOM
obpas3oBaHuN ABMASIETCA MOMIOTOM M OAHOBPEMEHHO BTOPOW CBEYOM Obliben Moaenu
NornoLweHus.

BEYEPHAA 3BE3JA (EVENING STAR)

BeuepHaa 3Besga dBndeTca MedBeXbUM [OBOMHUKOM yTpeHHen 3Be3gbl. Ee
Ha3BaHMEe BO3HMKIIO MO aHanormm C BeYepHen 3Be3noM Ha HebocknoHe (nnaHeTta
BeHepa), nosBenswowenca nepeq HactynneHuwem TeMHOTbl. Mogenb «BeyepHsis
3Be3fa» SBNAETCS CUrHamoMm pas3BopoTa Ha BepLUMHE, M MO3TOMY OHa CTaHOBUTCA
CUrHafNoOM K AENCTBUIO, TONMbKO €Ccnu MosiBNSeTCcA Nocre BOCXOAdALen TeHAeHUUW.
BeuyepHss 3Be3ga COCTOUT U3 TpeX CBEYEN (CM.
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Puc. 5.6. Cepebpo —
ceHTAbpL 1990, OTHEBHOU
rpaduK (YTpenHss 3Bes3na)

puc. 5.7). lNepBble ABe cBeunM — ITO ANMHHOEe Oenoe Teno, 3a KOTopbiM cregyeT
3Be3ga. OTa 3Be3ga — nepBbid 'Hamek Ha npubnukeHue pbiHKa K BepluivMHe. TpeTbs
cBeya noaTeBepxaaeT obpasoBaHME BeEPLUMHBbI W 3aBepluaeT MoAefb  «BeYepHsst
3Be3ga», COCTOsLWY M3 Tpex cBeyYen. TpeTbss cBevYa UMMeeT uYepHoe Terno,
nepekpbiBaloLLee 3HAYUTENBHYHO YacTb 6enoro Tena nepson csevn. MHe KaxeTcs, 4To
BEYEPHIO 3Be3[y MOXHO CPaBHWUTb CO CBETOGOPOM, NEPEKMYALWNMCA C 3€NeHOoro
curHana (bblube 6enoe Teno) Ha XenTbln (NpeaynpexaarLwmnin curHan B Buae 3se3abl), a
3aTeM Ha KpacCHbI (4epHOe Teno noATBepXOaeT OKOHYaHMe MpeawecTBYoLWEeN
TeHOeHUun).

B npuHuMne, BeyepHas 3Be3ga OOMKHA MMETb LIEHOBOMW paspbiB MeXAy NepBbiM U
BTOPbIM TeNamu n ewe OAMH paspbiB MexXay BTOpbIM K TpeTbuM Tenamu. OgHako, Kak
nokasblBaeT MOW ONbIT, BTOPOM paspbiB HabnwaaeTca peaoko U He SABMNsSeTca
obsasaTenbHbIM AN yenewHon paboTbl 3TON MOAENN.



| l I Puc. 5.7. Beuephss 3Be3na
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Puc. 5.9. INpomeninenuniit uuneke oy-IbkoHca — HeNeNbHeIA rpaduk,
1987 (BeuepHAsA 3Be3na)



CNaBHbIM KpUTEPUEM SBNSAETCA CTEMNeHb «NPOHUKHOBEHWUSI» YEPHOro Teria TPeTbel
cBeun B 6enoe Teno nepeoi ceeyn.

Mpn nepBom B3rMg4e Ha puUCYHOK 5.7 cosgaeTtca  BrnedaTrieHwe, 4To
paccMmatpmBaemasi mogenb nogobHa OCTPOBHOW BeEPLUMHE — CUrHany pasBopoTa,
NPUMEHAEMOMY 3anagHbIMU TEXHUYECKMMN aHanuTukamu. OgHako 6onee fgeTanbHblv
aHanu3 nokasblBaeT, YTO BeYepHsas 3Be3a He3KBMBANIEHTHA OCTPOBHOW BepLUUHE (CM.
puc. 5.8). B curHane «ocTpoBHas BepLUMHa» MWHUMarnbHasa LieHa BTOPOM TOProBou
ceccun OormkHa ObiTb Bbile MakCUMarbHbIX LeH ToproBbix ceccui 1 n 3. [ns Toro,
yTobbl MOOENb «BEYEpPHAs 3Be3da» cuMTanacb CUrHanom pasBopoTa AOCTaTOYHO,
4YTObbI HVXHSASA rpaHnua Tena 2 6bina Bblle BEpXHEN rpaHuupbl Tena 1.

BeuepHss 3Be3ga Ha pucyHke 5.9 oTpaxaeT cutyaumto Ha pbiHke netom 1987 roaa,
korga wHaekc [Joy-[xoHca JOCTUr HauBbICLLEW TOYKW Nepen nocnefoBaBLUMM 3aTeEM
obBanom pbiHka. (MHTepecHo, obpaTtmnn nnM BHUMaHME Ha 3Ty BEPLUMHY SINOHCKUE
TEXHUYECKME aHANUTUKN, NCNONb3yoLne meTo ceeyven!)

Ha pucyHke 5.10 npuBedeH npuvmep TOro, Kak Ha rpadukax SINOHCKUX CBeYen
obpasyeTca curHan pasBopoTa, KOTOPbIN NpU UCNONb30BaHUN 3anagHON TEXHOMOrn
0BHapyXnTb AOCTATOYHO CMOXHO. B nocneaHuii Yac 5 ceHTabpsa 1 B nepBble ABa Yaca
crneayrLero oHa copmMmpoBanacbk Moaesnb «BeYyepHasa 3Be3fa». 3Be3aa, BXxoadiias B
MOAenb, He oTBe4vaeT TpeboBaHWAM OCTPOBHOM BEPLUMHBI, O KOTOPOM FOBOPUIOCH
Bbllwe. B 10 xe
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camoe BpeMms SAMNOHCKMe cBeynm obpasoBanu CcurHan pasBopoTa Ha BepLuvHe,
KOTOpbIM B 3anagHoOM rpadu4yeckom aHanu3e npocTto He nosisunca Obl. Obpatute
TaKke BHMMaHWE Ha TO, YTO NOAbEM, 3aBEPLUNBLLUMACA BeYepHen 3Be3aou, Havarnca 4
CeHTAGPS C NOABNEHNS YTPEHHEN 3BE3bI.

XoTa BeyepHAs 3Be3ga uUrpaet oCOBEHHO BaXHYH poOfib B KOHLE BOCXOAsLUEN
TEHOEHLUMM, OHa MOXET ObITb 3HaYMMOW U NPU NOSBMEHMM B BEPXHEN YAaCTM TOProBOro
Kopuaopa, ecnu NOATBEPXAaeT Kakon-nmbo apyron meaBexui curHan (cm. puc. 5.11).
MMeHHO Takasi cuTyaums Cnoxunacb Ha pbiHKe B cepeauHe anpens. 3sesga (BTOpoOK
AeHb), BXoaslWaa B Moernb «BeYyepHss 3Be3fa», OOCTUrNa YPOBHA COMPOTUBIIEHUS.
OTOT ypoBeHb Ha OTMeTKe 413 OONN. BO3HUK 3HAYUTENBbHO paHblle — B KOHLE MapTa
OH 6bIn ypoBHeM nopaepxku. CTapbii ypOBEHb MOAAEPXKKM YacTO NpeBpallaeTcs B
HOBbIW YpPOBEHb COMpPOTUBMEHUs. [lonbiITauTeCcb 3anOMHUTL 3TO OYEHb MOfIe3Hoe
npaBuno TexHu4eckoro adHanusa! bonee nogpobHO NOHATMA NOOAEPXKKUM U
conpotmBneHus 6yayt obcyxaaTtbcsa B rnase 11. B nwobom cnyvae, BedepHasa 3Besna
nosiBuriacb MMEHHO Ha YpOBHe conpoTuBneHna B 413 pgonn., 4TOo ycunusaet
3Ha4YMMOCTb CUrHana passopoTa.
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Puc. 5.11. 3onoro — pexabper 1989, aneBHOH rpacduk (BeuepHsas 3Be3na)
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Puc. 5.12. [Tinenunia — Mapr 1990, nHEBHOH rpaduk (BeyepHAs 3Be3fa)

Ha pucyHke 5.12 nokasaHa Xxopowo cdopMnpoBaHHas BeYepHssi 3Be3aa,
nosiBUBLLASACS B cepeanHe aekabpsi. 3Be3ae npedlecTByeT cBeva C CUMbHbIM 6enbiM
TEenoMm, a crniegyeT 3a Hen cBeva co crnabbiM YepHbIM Ternom. B cepeanHe Hoab6ps
nosiBunacb pasHOBMOHOCTbL BeyepHen 3Be3abl. OTKMOHEHME OT CcTaHgapTHOro
BapuaHTa COCTOUT B TOM, 4YTO B MOAENN «BEYepHaAs 3Be3ga» 3Be3ge O0Obl4HO
npeawecTByeT AnvHHoe 6enoe Teno, a 3a 3Be340K criegyeTt vyepHoe Teno. 34ech xe
Mbl HE BUANUM HU OSIMHHOrO ©enoro, HM YepHoro Tena. Tem He MeHee, eCTb OCHOBaHMS
cuuTaTtb, YTO Ha rpadmuke obpasoBanacb MoAenb pa3BopoTa Ha BEPLUMHE; U AENO He
TOSIbKO B HEKOTOPOM CXOACTBE AaHHOW bopmauum Cc BevyepHen 3Be340WN, a, CKopee, B
cBeYe «MNOBeLUEHHbINY, nosBmBLLenca 21 HOAbpsa (ero obpasoBana 3Be3ga uU3 Moaenu
«BeYvepHasa 3Be3gay). OkoHYaHue nogbemMa UeH NoaTBepXAaeT U LeHa OTKPbITUS
cnenyoLwero gHs, onyCTUBLLAACS HUXE TeNna NoBEeLUEHHOrO.

Hwxe nepeyncneHbl akTopbl, YBENMYNBAKOLINE BEPOATHOCTb TOrO, YTO BEYEPHSIS
WUNWN YTPEHHSS 3BE3/bl ABMSTCA CUrHaNom pasBopoTa:

1. Hanuumne paspbiBOB Mexay Tenamu nepBon CBeYM W 3Be3fbl, a Takke Mexay
Tenamu 3Be3abl U TPETbEN CBEYMU;

Teno TpeTben cBeYn NnepekpbiBaeT 3HAaYUTENbHYIO YacTb Tena nepBoun CBeYu;

Hebonbwon obbem TOpProBnM BO BpeMd MNEepPBON TOProBon ceccum (nepsas
cBeya) n 6onblon obbeM BO BpeMs TpeTbeN TOProBOM ceccun (TpeTbsi CBeva).
OT10 cBuaeTenbCcTByeT 06 yMEHbLIEeHUM NO-M
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HEMHOIO NCTOPUN

MonHble Ha3BaHWsi BEYEPHEN M YTPEHHEWN 3BE3[ Ha SINOHCKOM A3blKe 3By4aT Kak «BEYEpHsi 3Be3[
TPEX PEK» U «YTPEHHAS 3Be3ga Tpex pek». CHayana s gymar, YTo Ha3BaHWs BEYEPHSISs WU YTPEHHS
3Be3a «TpPex peKk» CBsi3aHbl C HaNMyYMeM B KaXXOOW MOOENM Tpex CBeYell — oTcioaa M BO3HUKI
HasBaHWe «Tpu peku». Ho BMocrneacTBUM MHe yaanoch OGHapyXuTb, YTO UCTOPUS Ha3BaHWN SIBMSIETC
Kyaa 6onee MHTpUryowen.

O T WU

HobyHara Opa, oouH u3 BMAOHbLIX BOEHadanbHWKOB KoHUa XVI Beka, BXogusl B TPOWKY BOEHHbIK
nvaepos, 06beauHMBLUMX deofarnbHyto AnoHuto (cMm. rmnasy 2). OH ydacTBoBan B pellatowen butee 3a
OfHY U3 cambIX NNOZOPOAHBLIX PUCOBBLIX MPOBUHUMIA. [lockonbky puc sBnsncs mepunom 6oratcTeg,
HoGyHara 6bin pewmTensHO HAcTPOeH 3aBoeBaTb 3Ty TEPPUTOPUMIO, HO XO3seBa NNoZopOoAaHbIX nraH-
Tauui CTOMb Xe PeLUnTerNibHO OTCTamMBanu cBou 3emMnu. 10 3TMM NnogopoAHBIM PUCOBBIM MPOBUHLIMAM
npoTekano Tpu peku. B ycrnoBuax >KecToyanwero COMPOTUMBIIEHUS XUTENen NPOBUHLUKM BOWCKam
HoGyHarn 6bIn0 o4eHb HEnMpoCTO MpeodorneTe TPW BOAHbIX MpensTcTBus. U Tonmbko Torga, korga erp
BOMCKaM yganoch, HakoHel, NnepenpaBnTbCH Yepes3 3Tn Tpu pekn, nobeda gocranack reHepany. OTcioga
WU BO3HUKNWN «TPU PEKM» B Ha3BaHUAX YTPEHHEN W BeyepHeWn 3Be3fdbl, yKasblBawolme Ha TPYAHOCTY
KoTopble HeobxoaMMo npeogoneTb, 4YTOObl WM3MEHUTbL HanpasneHwe TeHaeHuun. [lobepa an
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Ry

o O _An o 0 AOROT ARG TATRIAOA4CTFOAX-DOIO).
TaC Ty ooy DOVION O yAC T DUCTNMCHC A, COITvT Oriv Oy viCTO T TP C OO UTCT O NPT AT O TOVIC VIO WTPC AT JUR”7T

TeHUnana npealwecTByOLLEN TEHAEHLUN N POCTe NoTeHLMana HoBOM TeHAEHLMN.

YTPEHHUE N BEHEPHWE 3BE3[bl OOXW

[oxun HasbiBalOT «38e300U 0oxu», ecrnn OH obpasyeT pas3pbliB BBEPX C TENOM
npeaLwecTByOLLEN CBEYN NPy BOCXOAALEN TEHAEHUMM UK NagaeT C pa3pbiBOM HUXKe
Tena npefwecTBYOLEN CBEYM NMPU HUCXOAALEN TeHAeHUMW. 3Be3abl OXM SABNAOTCA
npeaBeCcTHMUKaMm TOro, YTO NpeLecTByoWaa TeHAEHLMA MEHAET CBOE HanpaBreHue.
ToproBasi ceccus nocne AoXW OOIMKHaA NOATBEPAUTb CUrHan passopoTta. B yacTHocTw,
noaATBEPXAEHNEM pa3BOpOTa Ha BepLUMHE NPU BOCXOAALWEN TEHOEHUMM ABNAETCH
3Bes3ga [OXW, 3a KOTOpOW creayet ANWUHHOE YepHoe Teno, nepekpbloatollee
3HaunTenbHyl0 4actb Genoro Tena. Takylo MOAenb Ha3blBalOT «8eYEpHss 38e30a
doxu» (cm. puc. 5.13). BeuepHas 3Be3ga OoXu npeacTtaBnsetr cobomn ocobbivi criyyan
obbl4YHON BeYepHen 3Be3abl. 3Be3401M B 00bIYHON BEYEpHEN 3Be3ae ABNSETCH CBeva C
HebonbLWKNM Tenom (BTopasi Mo CYETYy B MOAENN), a 3BE300M B BEYEPHEN 3BE34E A0XKM
aBnseTca Ooxu. BedepHaa 3Be3ga goxu cumTaeTtcda Gonee BaKHOW MOAENbo,
MOCKOJSIbKY OHa coaepXuT B cebe JoXM.

Mpn BOCXOASLWEN TEHAEHUMN 3BE34A A0XKN YACTO CIYXUT NPU3HAKOM NPUGRMXKEHUS
BEPLUMHbI. BaxkHO OTMETUTb crneaytoLlee: ecnun cpasy nocrne 3Be3abl 40N NoSBNAETCH
benaa cBeya, ob6pasywowas LEHOBOW pas3pbiB BBEPX, AOXW nepectaeTr ObiTb
MeLBEXbUM CUrHaNoM.
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Puc. 5.13. Beuepnss 3Be3na AOXKH
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Puc. 5.15. BpoluenHniit MnajieHel
NPH BOCXOAALLEH TEHAEHLMH

BpolwenHbiit MnaaeHew,

Puc. 5.16. BpolueHHnlit MnafeHery
MPH HUCXOIALLEH TeHREHLHH

Ecnu npu Hucxogswen TeHOeHUMM OOXM MNOSIBMSIETCS BCreq 3a CBEYOW C YepHbIM
Ternom, To NOATBEPXAEHMEM pa3BOpOTa B OCHOBaHMK ByaeT Benas ceeya, TeNO KOTOPOW
nepekpbiBaeT 3HAYUTESNbHYIO YacTb Tena YepHon ceBeuvn. Takas mModenb U3 Tpex cBevyen
Ha3blBaeTCA «YTPEeHHAs 38e30a 0oxu» (CM. puc. 5.14). Takon Tun yTpeHHen 3Be3fbl
SBNAETCHA OYeHb BaXXHbIM CUrHaroM pas3BopoTa B OCHOBaHMW. Ecnn npu Hucxogsuien
TeHAEHUUN Bcrepn 3a 3Be3fon A0XM MOSIBMseTCA YyepHoe Teno, obpasyluiee LeHOBOWM
paspblB BHM3, TO 3Be3da A0XM nepectaeT ObiTb ObldbMM cUrHamnom. OTO OOBACHSET,
no4yemy B Criydae nosiBfeHust 3Be3n OOXW Heobxoammo O0oXOaTbCs NoATBepXAaroLero
CuUrHana B TedeHne o4HOMN-ABYX TOProBbIX CECCUN.

Ecnn npmn Bocxoaswen TeHaeHUMn 3Besga OOXM obpasyeT LEeHOBOW paspbiB BBEPX
(TeHn cBeYen He nepecekarTCsH), a 3a HEN C LEeHOBbIM pa3pbiBOM BHU3 criegyeT YyepHas
cBeya (TeHM TaKkKe He MepecekarTcs), TO Takas 3Be3ga CTaHOBUTCA OOHMM U3
CUNbHENLLNX CUTHANOB pa3BopoTa Ha BeplimHe. Ero HasbiBaloT «OpoLIEHHbIN MiadeHey,
Ha sepwuHe» (abandoned baby top, cm. puc. 5.15). Takas mogenb BCTpevaeTcs OYeHb
peako!

To xe camoe cnpaBeanuBo, HO B 3epKanibHOM OTOOpaXKeHuu, ANns HUCXoasLen
TeHgeHunn. B yacTHOCTU, ecnn nosiBNsieTcAa 3Be3ga AO0XKM C paspbiBaMU OO U NOCne Hee
(korma TeHW He nepecekarTcsl), TO, CKOpee BCero, PblHOK OOCTUI OCHOBaHMSA. Takyro
MOZAEeSNb Ha3blBalT «b6powWeHHbIlU MiadeHey 8 ocHogaHuu» (abandoned baby bottom, cm.
puc. 5.16). OHa BCTpevaeTcss Takke u4pesBbldanHO pefko! Mopgenb «BpoLIEeHHbIN
MnageHeu» nogobHa 3anagHbIM OCTPOBHLIM BEpPLUMHAM WM OCHOBaHMSIM, B KOTOPbIX
pOnb OCTPOBHOW TOProBOW CECCUN UTPAET OOXN.

Ha pucyHke 5.17 MOXHO yBuAETb, KaK MOsiBNEHVEe 3Be3dbl A0XM B Havare MWIoHS
OCTaHaBfIMBaET NpeaLecTByOWMIA cnag LeHbl. [JoxXn B 4aHHOM cryvae
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CYMTaeTCsl 3BE340W, XOTS €ro TEeHb MNepeKkpbiBaeT 4acTb MNpeablayLero 4epHoro
Tena. benas cBeua, nosiBMBLUAsCA BcCrnen 3a 3Be300WN, SIBNSAETCS OKOHYaATENbHbIM
NOATBEPXOEHMEM pa3BoOpOTa B OCHOBaHMU. YepHoe Teno nepen 3Be3OON O0XKM U
Genoe Teno 3a Hel 06pa3ylOT MOAENb «YTPEHHSAS 3BE34a O0XM», COCTOSILLYI0 U3 TPEX
cBeven.

Ha pucyHke 5.18 nokasaHo, 4TO B A€Hb NOSABMEHNSA 3BE3bl A0XM LIEHbI NPOPBanCh
Hwke oTmeTkn 0,85 gonn. BT0 6bin ypOBEHb NOAAEPXKKM, BO3HUKLUMA elle B Havane
nonsa. ToT pakT, YTO LEHbl HE CMOMMW yaepXaTbCA Ha YpPOBHE HOBbK MWHWUMYMOB,
paccmaTpmBaeTca Kak Oblumin npusHak. Ecnu k atomy gobaButb elle obpasoBaHue
yTPEHHEN 3Be3dbl A0XMW, TO €CTb BCE OCHOBaHUA OXWAaTb OKOHYAHWA HUCXOASLLEwn
TEeHOEeHLUNMN.

Ha pucyHke 5.19 MOXHO yBMAETb KaK BEYEPHIO 3BE34y OOXM, TaKk U OBOblYHYHO
BEYEpHIo 3Be3ay. BeuepHas 3Be3ga noxu obpasoBanachb B nepuog ¢ Mapta no maw
1986 roga. 3Ta Mogenb NOCNYXWMa CUrHaANOM OCTaHOBKW BbICTPOro MOBLILWEHMWS LEH,
HayaBLLEroca HeCKosnbKO MecsueB ToMy Hasag. llocne nosiBneHus BedYepHen 3Be3abl
AOXN Hadanocb nageHue ueH. OHO 3akoH4Yunocb ¢ obpasoBaHMeM Obluben Moaenu
nornowieHns. HayaBlweecs 3aTtem MoBbillEHWE OOCTUINO BEPLUMHbI B cepeauHe 1987
roga c nosiBNeHMeM Modenn «BeYepHsas 3Besgay.
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yepHAA 3Be3fia MOMKH) Source: Bloomberg L.P. )

Ha pucyHke 5.20 nokasaHbl Tpy cBeun (17, 18 n 19 mapTa), ob6pasyroime Be4epHIo
3ge3qy noxun. C aTon Mogenbiko 3aBepluaeTcsl MOBbILWEHWE LiEH, HavaBLleecd nocne
nosiBfieHNA MoroTa Ha npegblaywen Hegene. [JaHHbIM NnpuMep elle pas nokasbiBaeT,
YTO Ha pPblHKE aKUUN HEKOTOPbIE KOHMUIypaLmm cBeYern MOryT HECKOSTbKO OTKMOHATBLCA
OT cTaHgapTa. NpuynHa 3akn4aeTcs B TOM, YTO LieHa OTKPbITUS akuun (B oTnuymne ot
dobroYepcHOro KOHTpakTa) Hepeako OKasblBaeTcs AOBOJSIbHO 6nnskon
npegwecTByOWEN LUeHe 3akpbliTus. OTO O3HavaeT, 4TO MoAenu, Yy4YuTbiBawoLlimne
COOTHOLUEHMNE LIEH 3aKpbITUS U OTKPbITUA AOMKHbI ObiTb COOTBETCTBYHOLMM 06pas3om
MOONULMPOBAHBI.

Ha rpacvke nHgekca [oy-I[PKOHcCa No XMMWUYECKOW MPOMBILSIEHHOCTU BUOHO, YTO
BeYepHss 3Be3da JOXU He ABMseTCs 3Be340W B UICTUHHOM CMbICIie 3TOro criosa. Teno
3Be3abl JOXW (T.e. UeHbl OTKPbITUA U 3aKpbITUS) OOSMKHO HaxXoAUTbCSA Bbllle Tena
npegblaywen cseun. B gaHHOM cnyyae 9T10 He Tak. Takum obpasom, crnegyet
ponyctutb 6onee rmbkoe TOMNKOBaHME CBEYHbIX MHAWKATOPOB B aHanunse (poHAOBOro
pblHKa. OnbIT MCNOMb30BaHUA SMNOHCKMX CBeYen B paboTe Ha (POHOOBOM pPbIHKE
NMOMOXET BaM CaMOCTOATENbHO OnpefennTb, Kakme MOoLenn HyxgawTca B
Moandumkaumn.

Ha pucyHke 5.21 MOXHO yBMAETb, Kak 3a HECKONbKO Hedenb Ao obBana pbiHKa B
1987 rogy «B3owna» BevYepHAa 3Be3da AoXU. B oTnvyme OT knaccuyeckon mopenu,
Mexay cpeaHen ceBevyou (3Be3gon SOXKN) u npeablaywen 6enon ceeyon He cylecTsyeT
LueHoBoro paspbiBa. OgHako, Kak yxe OTMedanocb B CBs3M C puUcyHkom 5.20,
TONKOBaHME Pa3pbiBOB 34€Cb MOXET OblTb JOCTAaTOYMHO r’MOKMM BCnencTBME TOro, YTO
Ha POHOOBOM PbIHKE LIEHa OTKPbITUS TOProBOW CECCUM 4YacTo OKasbiBaeTcsa 6rim3kom
NN paBHOW NpeLUecTBYOLLEN LeHe 3aKpbITUS.
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Puc. 5.23. Ilapaioliian 3Be3na

Ha pucyHke 5.22 nokasaHa HeobblYHAsA 1 OBOMBHO 3M0BELLasa CMTyauus, Korga ase
BeyepHune 3Be3abl O0XKW obpasytTca ogHa 3a gpyron. CBeun ¢ 1 no 3 obpasywT
NnepByl BEYEPHIOHO 3Be3ay A0XN. CBeun ¢ 4 no 6 o6pasyoT BTOPYHO 3BE34Y OOXKN.

NAOAIOLWASA 3BE3OA W MEPEBEPHYTbIM MOMOT (SHOOTING
STAR AND INVERTED HAMMER)

«lMadarwas 3se3da» npeacrtaBnseT cobon mMogenb M3 ABYX CBeYen, npeayn-
pexaarwLylw O BO3MOXHOM OKOHYaHMM pocTa uUeH. Ee BHewHuWA BuA BMOSHE
COOTBETCTBYET Ha3BaHui. B oTnuune oT BevyepHen 3Be3abl, nNagatouiasi 3Besfa He
OTHOCUTCS K YNCIY BaXXHEWLLMX CUrHanoB pasBopoTa. Kak nokasaHo Ha pucyHke 5.23,
Teno y najawowen 3Be3dbl HebomMbLlOe M HaXOAUTCA B HWXKHEW 4YacTu LIEHOBOro
AnanasoHa CBeYM; BepxHAd TeHb AnvHHas. Kak m y agpyrux 3Besq, UBeT Tena
nagarowen 3sesabl He MMeeT 3HadeHud. [JaHHas cBeva HarnsgHo nokasbiBaeT, YTo
TOproBas ceccusi OTKpbinacb B6GM3nM QHEBHOrO MMHMMYMa, 3aTeM LieHa CTPEMUTENbHO
B3Mblfla BBEPX M CHOBa Yynana, Tak 4YTO LeHa 3akpbiTud npubnuaunacb K LeHe
OTKPbITUA. WHbIMM crnoBamu, NMOABLEM LEHbl B TEYEHME TOProBOW CECCUM OKasarcsa
HECOCTOATESbHbIM.

Teno wuageanbHoM nagatowen 3Be3fbl 0bpasyeT paspblB OTHOCUTENbHO Tena
npeablaywen ceedn. Ho, kak OygeT nokasaHO HWxke, 3TOT pas3pblB He SABNAETCHA
obs3aTenbHbIM.

Cseua B (hopme nagaroLlen 3sesabl, NOABMBLIASACS NOCMe LEeHOBOro cnaga, MoxeT
OblTb ObldbMM curHanom. Takas cBeya Ha3blBaeTCs «NepeBepHyTbii  MOosiomy.
MepeBepHyTbIN MONOT ByaeT pacCMOTPEH Aarnee B 9TOM rnaee.

Ha pucyHke 5.24 nokasaHo, Kak mMefBexbs najarowiaa 3sesfa, nodsmBlUadcH 2
anpend, crtana npegynpexneHMem O BO3MOXHOM MpEKpaLLEHNUNn BOCXOAsLLEN
TeHaeHuun. Ha pucyHke 5.25 npogeMoHCTpupoBaHa kKnaccudeckas nagatwowlas 3sesga
n ee BapuaHTbl. K BapnaHTam nagatowien 3se3bl OTHOCATCA criegyoLme:

1. lNadarwwas 3se30a 1 He sABNFeTCS wAearnbHOW, MOCKONbKY MeXay Tenamu OByX
CBEeYen He CcyllecTByeT LIEHOBOrO paspbiBa. TeM He MeHee, OHa [OCTaTO4HO
ybeantenbHO curHanuampyetr O TOM, 4TO Oblkm OGonble He CnocoBHbI
noaaepXuBaTh ABUXKEHUE PbIHKA BBEPX.

2. [Madawwas 3ee30a 2 He npeacTasnseT ocobon BaxHocTn. OHa ygoBneTBopseT
HEKOTOpPbLIM KpUTEPUAM nagatowen 3se3abl (MMeeT ManeHb-
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Puc. 5.25. Cos — MapT 1990, nHeBHOH rpaduk (mafalolye 3Be3bi)



KOe Teno W OJNIMHHYK0 BEPXHIO TeHb). Ho Bce-Takm B JaHHOM criydyae HapyluaeTcs
Ba)XHOe MpaBuino — cBeva, uMmelwas dopmy nagarowen 3sesfbl, MOSBMASETCA He
nocrne BOCXOAsLLEeN TEHOEHUUM U He OT BEPXHEW rpaHuubl TOProBoro kopugopa. Bot
noyemy ee cnegyet paccMaTpuBaTb Kak He uMeloee 0ocoboro 3HayeHus
obpasoBaHne ManeHbkum Tenom. ManeHbkoe Teno ceeyn CBUOETENbCTBYET O TOM, YTO
Ha pblHKE LapUT HeKoTopasi HeonpegeneHHocTb. [MogobHas HeonpegeneHHocTb B
cepeavHe TOProBoro kopuaopa BnosiHe 06bACHUMA.

3. MNadarwas 3ee30a 3 ABNAETCA TaKOBOW TONbKO No dhopMe, Tak Kak He obpasyeT
LEeHOBOro paspbiBa OTHOCUTENbHO Tena npefwecTtsylowen ceseun. OgHako, ee
HY>KHO paccMaTpuBaTb B KOHTEKCTE MNPEALLIECTBYOLLEro ABMKEHUS LieHbl. BepxHsas
4YacTb TEHW MOYTU SOCTUraeT MakCMMyMa, YCTaHOBIEHHOro Ha ypoBHe 6,18 gonn. B
Hayane aB.rycrta. bbiku uctowmnm cBoM cunbl BO BpeEMSI BHYTPUOHEBHOrO nogbema
[0 3TOoro ypoBHs. LleHa 3akpblTus B 9TOT A€Hb MOHM3MNachb MOYTU 4O OAHEBHOrO
MUHUMYMa.

4. Madarowas 36e30a 4 oMeHb NOXOXa Ha nagatoLlyto 3se3qny 3. ( Takke He siBnseTcs
noeanbHOW, MOCKOSNbKY MeXay ee TenoM M Tenom. NpeawecTBYLENn CBEYM He
CyLLeCTBYeT LleHOBOro paspbiBa. Ho, B 3TOT AeHb Gbina npegnpuHaTa odepenHas
nonbiTka NOAHATb LEHY, KOoTopas copBanacb BOAM3M ypoBHA 6,18 gonn. 3710
Aokasano, bbiku 6onbLue He MOryT OUKTOBaTb CBOW YCIOBUSI.

(Mapatowne 3Be3abl 3 U 4 He ABMAKOTCA uaeanbHbIMU MOLENAMU, HO B CBSA3U C
HUMU HYXXHO OTMETUTb OLHO BaxkHOe 0b6CToATENbCTBO. Kak s yxe roBopusn B Hadvane
9TON KHUMN, 3HAYUMMOCTb TOM WM WMHOW MOLENWN HEe BCeUeno ornpegendercs ee
COOTBETCTBMEM umaeanbHbiM TpeboBaHusaM. OTAENbHbIE CBEYM U UX COYETaHUS
HeobXxoOuMMO paccmaTpmBaTb B KOHTEKCTE APYron TeXHUYEeCKOW WHgopMauuu.
Hanpumep, nagatowme 3se3gbl 3 1 4 aBAAIOTCA TakKOBbIMW TONbKO Mo ¢opme, HO B
KOHTEKCTe npedwecTBylowen ANHAMUKA LeH WX MOXHO CYUTaTb MeadBeXbUMU
curHanamm).

5. lNadaruwas 3ee30a 5 Takke He cMorna nNpPeoaosieTb YypoBeHb COMpoTMBREHUA. Ho
Henb3s He BOCXMLLATLCHA YNOPCTBOM ObIKOB, CTpEeMSLMXCA MOAHATb LEHbl elle
Bble. Kaxgas HoBas Heygada Ha ypoBHe conpoTuBrieHvs 6,18 gonn. Bbi3biBaeT
BONPOC: Korda xe, HakoHel, Oblku caagytca? C nosiBneHneMm nagatowlen 3sesbl 6
OTBET Ha 3TOT BONPOC CTAHOBUTCS OYE€BUOHBIM.

6. lNadawwasi 36e3da 6 npenctaenseT cobow ele OAHY HeydaBLUYKCS MOMbITKY
noBbICUTL LieHy. Mocne Hee Gbikn cpoatoTcs. [losBMBLUMACA 3aTEM MOSOT — 3HaK
OKOHYaHuS LLeHOBOro crnaga.

Ha pucyHke 5.26 npefncraBneH ewe OAWH nMpuMep najarollen 3sesfbl, He
obpasytoulen LLeHOBOro paspbiBa C TENNOM NPEeALLECTBYIOLLEN CBEYMN.
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Puc. 5.26. O6mraumy — HemenbHHN rpaduk (mapaollias 38e37a)

HecmoTpa Ha 93TO, OHa sBWMNacb BaXHbIM CUrHaNoOM pasBopoTa TeHAEHUUW.
[MocMmoTpuTe Ha NagalroLlyto 3Be3y B KOHTEKCTE PbIHOYHOW MHopMauun. ATo bbina
oyepegHaa HeygayHas nonbiTKa MpeoaoreTb YPOBEHb LEHOBbLIX  MakKCUMYMOB,
3aperncTpupoBaHHbIX B TpeTbeM kBapTane 1989 roga. NosiBneHne nagatowlen 3sesabl
O3Ha4arno KoHel nogbema, HadasLuerocsd nocne obpasoBaHusi MosoTa.

Ha pucyHke 5.27 nokasaHa knaccudeckas najawrouias 3sesfa, NosiBUBLLIAACA B
nepBbIn Yac ToproBoro AHs 29 mas. lNocnegoBasBluee NOHMKEHNE LLEH OCTAaHOBUITIOCH 4
WIOHSA, Korga cdopmmpoBanach Obl4bst MOAESNb NOIMOLWEHNS.

Ha pucyHke 5.28 mbl BUOMM ABe nagawoowue 38e3fbl, Kaxaas U3 KoTopbix NosiBuiach
HakaHyHe 3Ha4yuMTeSIbHOro MOHWXeHUa ueH. Ha pucyHke 5.29 napawowias 3sesga He
cymena npeofoneTb LeHOBble MakCMMYyMbl, 3aperMcTpMpoBaHHble B OKTSOpe-Hosbpe
1989 rogma. Ha pucyHke 5.30 nokasaHbl ABe nagawowme 3Be3gbl. Kaxgas
CUrHanuampoBarna o npekpalieH1Mm NpeawecTByOLLEro NogbemMa LeH.
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MEPEBEPHYTbI MONOT

XOTa nepeBepHyTbIN MOMOT He ABNSETCA 3Be340W, Mbl bBygem paccmaTtpuBaTb €ro B
9TON rnaee, MOCKOMbKY OH HanoMuvHaeT najawrouwyo 3se3ay. Ha pucyHke 5.31 BugHo
CXOCTBO NepeBepHYTOro MoJSioTa € NagatoLlen 3Be3fon:

Yy Hero mareHbkoe Tero, pacriofioXeHHOe B HWKHEW 4acTu AnanasoHa CBeuYun, U
ANMHHas BepxHAs TeHb. OgHako, B OTNMuMe OT najalwolen 3Bes3fbl, NepeBepHyTbIN
MOSOT yKa3blBaeT Ha BO3MOXHbIA Pa3BOpPOT B OCHOBaHUW. Kak M OOblYHbLIN MOROT,
nepeBepHYTbIM MOMOT sBMAsSeTCA Obl4bUM CUrHANoOM, €Cnu OH MOSBMSieTCA nocne
HUCXOOALWEN TEHAEHUUMN.

MocmoTpute ewwe pas rpaduk Kykypy3sbl Ha pucyHke 5.27. Obpatute BHUMaHue Ha
nepByto cBevy Obluber Moaenu nornoweHns, nosasmBLuytoca 4 uioHs. BHewHe oHa
OYeHb MoxXoXa Ha nagaroLlyto 3se3ay (LBeT Tena He npeacTaBnsieT 0CoboM BaXXHOCTN).
B gaHHOM cny4ae oHa NosABMASETCH Ha HUCXOAsALWeEeW TeHOEHUMM U, TakuMm obpasom,
CTaHOBUTCA NOTEHLUMANbHO Bbl4bMM CUTHANOM.

UTo6bl y6eanTbca B OblubeM XapakTepe nepeBepHyTOro MosoTa, HY>KHO A0XAaTbCA
Obldbero noaTBEpPXKAAloWeEero curHana BO BpeMsa Creaylulern TOProBoM CEeCCUM.
MoaobHbIM NOATBEPXAEHNEM MOXET CTaTb CUTyauusi, KOrda LeHa OTKPbITUS Ha
cnenylowmnin AeHb OKasblBaeTCs Bblle Teria nepeBepHyToro monorta. Yem OGonblue
LEHOBOW paspbiB, TeM fpye BblpaXeH noaTBepxaawwmn curHan. [Opyrum
noaTBepxaeHnemM MoxeT bbiTb 6enasi ceeya ¢ 6ornee BbICOKMM YPOBHEM LIEHBI.

Y6eautbcsa B GblubeM xapakTepe nepeBepHyToro Mosota HeobxoauMo NOTOMY, YTO
LEeHoBOe ABMXeHMe, choOpMMUPOBaBLLEE NEPEBEPHYTLIA MOSOT, KAXETCS MEeABEXbUM.
OTO 03Ha4vaeT, YTO B A€Hb MOSIBIIEHUS NepeBepHYTOro MonoTa PbiHOK OTKPbIBAETCs Ha
YPOBHE AHEBHOrO MMHMMYyMa Mnu BGNM3K Hero, a 3aTeM LieHa HaunHaeTt pactun. OgHako
OblKM OKa3bIBaAKOTCS HE CNOCOOHbI yaep)KaTb PbIHOK HA 3TOM YPOBHE, U LieHa 3aKpbiTUs
npnbnmxaeTcs K OHEBHOMY MUHUMYMY. [lodemy e 3Ta cBeva cuyumTaeTcs NoTeHuu-
anbHO Obl4bMM curHanom passopoTta? OTBET Ha 3TOT BOMPOC CBSA3aH C COOLITUAMMU
cnegywouwien ToproBouM ceccun. Ecnu Ha cnegyowmin OeHb  LeHa  OTKPbITUS
OKa3blBaeTCs BbiLLE Tena NepeBepHyTOro MosioTa, Te, KTO 3aHAN KOPOTKME NO3nuun no
LeHe OTKPbITUA WNWN 3aKpbITUA B A€Hb NEPEBEPHYTOr0 MOMOTa, TEPAIT AeHbrn. Yem
AOnblle PbIHOK AEepXUTCA Bbllle Tena nepeBepHyToro MonoTta, Tem 6onblue
BEPOSITHOCTb TOrO, YTO 3TN KOPOTKUNE
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LEeHoBOe ABMXeHMe, choOpMMUPOBaBLLEE NEPEBEPHYTLIA MOSOT, KAXETCS MEeABEXbUM.
OTO 03Ha4vaeT, YTO B A€Hb NOSIBIIEHUS NepeBepHYTOro MonoTa PbiHOK OTKPbIBAeTCs Ha
YPOBHE AHEBHOrO MMHMMYyMa Mnu BGNM3K Hero, a 3aTeM LieHa HaunHaeTt pactun. OgHako
OblKM OKa3bIBaAKOTCS HE CNOCOOHbI yaep)KaTb PbIHOK HA 3TOM YPOBHE, U LieHa 3aKpbiTUs
npubnmxaeTcs K OHEBHOMY MUHUMYMY. [lodemy e 3Ta cBeva cuyumTaeTcs NoTeHuu-
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nosvumm 6yayT 3aKkpbiTbl. AKTUBHOE 3aKpbITUE KOPOTKMX MO3ULMIN MOXET Bbi3BaTb
MOBbILWEHME LEHbl, a 3TO nobyauT TpenaepoB, OXMAABLUMX OKOHYaHWUS cnaga u
CTPEMALMXCA KYyNUTb MO MWHUMANbHOW LeEHe, K OTKPbITUIO OMWHHBIX MNO3ULMNA.
Pesynbtatom nogo6bHON LEeNHOW peakumm MOXET CTaTb CYLLLECTBEHHbIN POCT LiEH.

B npumepe c Kykypy3on 3a nepeBepHyTbiIM MOMIOTOM MocredoBana Oblybs
nornowiarowasn ceevya. OHa noaTBeEpAMIa CUrHan OKOHYaHUs HUCXoOsALLEeN TeHOAEHLMN.

Kak nokasaHo Ha pucyHke 5.32, nocne nosiBneHus nagatowien 3se3gbl 1 cunbHas
BOCXOAsLaa TeHOEHUUST 3aBepLuMnach, U PbIHOK BOLLEST B FOPU3OHTanbHbIN KOPUAOP.
UepHasa cBeva nocne nagawouwen 3sesgbl 3 siBUNAcb NOATBEPXKAEHWEM BEPLUUHLI,
MOCKOSbKY OHa 3asepwuna opMupoBaHue MeaBexbeh MoAenv MornoLweHus.
[MapgeHne ueH nocne nagarllen 3sesabl 3 3aBepLUMOCh C nosierieHnem 27 n 28 mapta
MOAENM «NPOCBET B Obnakax». OTa MOAEnb crana OCHOBaHMEM AN AarnbHeunLero
MOBLILWEHNS PbIHKA, KOTOpoe ObiNo ocTaHOBNEeHO nagatowen 3sesgon 4. Obpatute
BHMMAaHWE, KaK 3aKOHYMIOCb MOHWXEHME LeH nocrne nagawouwen 3ee3gbl 4, — 3TO
npou3oWwno ¢ nosBrneHvem 21 anpens nepeBepHYTOro MOJSioTa, KOTopbii 6bin
noaTBEPXAEH Ha crieayrowmi aeHb 6onee BbICOKOW cBevon ¢ 6enbiMm Tenom. Ecnm Obl
310 6enoe Teno 6bINO ANMHHEE, MOXHO Obino 6bl cuMTaTbh, YTO nNepen Hamu Oblubs
YTPEHHAA 3Be3fa (YepHoe Teno nepen nepeBepHYTbIM MOSIOTOM, CaM NepeBepHYTbIn
MOSOT n 6enoe Teno
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Puc. 5.33. Koje — mapr 1990, aHeBHO# rpadmK (IepeBEepHyTEE MOJIOTH)

nocrne Hero mornu obpasoBaTb MOAENb «YTPEHHssI 3Be3ga», ecnu Obl 6enoe Teno
TpeTben cBeunm ObiNnO ANUHHee). POCT UeH, HavaBWWMNCA C nosiBNEeHneM ObHbero
nepeBepHYTOro MosoTa, NpoAosKarncs Ao (Bbl y>Ke NOHANW) nagatowen 3sesapl 5.

Ha pucyHke 5.33 Takke npvBeaeHbl npumepbl nepeBepHyToro monota. ObpaTtute
BHMMaHWe, 4YTO noATBeEpXAEHWeM nepeBepHyTbix MonotoB 1 u 2 asunucb 6onee
BbICOKME LieHbl Ha criegyiowmnmn geHb. OTO O4eHb BaXHO. [epeBepHyTbIN MOMOT 2 cTan
4YaCcTbl0 MOLENN KYTPEHHSASA 3BE34aY.




[TIABA 6

OPYTME MOOEJI PASBOPOTA

Bt E

«lpukpotime KpbiwKoU Mo, YmMo OYPHO naxHemy

1Y1ogoenu pasBopoTa, ONUCaHHbIE B rnaBax 4 u 5, aBAAOTCA CPaBHUTENbHO
CUMNbHBIMW  CUrHanamum u3MeHeHusi TeHaeHumn. OHM  noKasbliBalOT, YTO  OblkK
nepexeaTunn MHULUMaTMBY y Measenen (Kak B Oblubein MOAENM NOrMOLLEHNS, MOAENAX
«YTPEHHSs 3Be34a» N «NPOCBET B ob6nakax») unu, YTo measean ogonenun obikoB (Kak B
MeaBeXbeN MOOENN MOrOLLEHNS, MOOENSAX «BEYEepHss 3Be3aay» M «3aBeca U3 TEMHbIX
obnakoBy»). B aTon rnmaBe onucbloalTCa Apyrne WHOMKaATOpbl pasBopOTa, KOTOpble
00bI4YHO (XOTHA M He Bcerga) siBnaTCA MeHee CunbHbIMK curHanammn. K HuUM oTHocaTcs
MoOenb «xopamu», 8epWUHbl U OCHOBaHUS «MUHUEMmM», CBeYa «3axeam 3a [OsiC»,
Moaenu «dee e3riemesuwiue 80POHbI» U «KOHMpamaka». 34ecCb Takke UccnenyrTcs
TakMe CUIbHble CUrHanbl pasBopoTa, KaK «TPU YEepHble BOPOHbLI», «TPWU TOpbI», «TPU
peKkn», «rnonoras BepliMHa», OCHOBaHWE «CKOBOpOAda», BeEpLUMHA W OCHOBaHWe
«BalHsa».

MOLEJIb «xXAPAMW» (HARAMI PATTERN)

Moodenb «xopamu» (CM. puc. 6.1) — 3TO cBeYya C MareHbKMM TerioM, KOTOpoe
HaxoaAUTCA B rnpeferiax CpaBHUTENbHO [OMNWHHOIO Tefnla npeflecTBYOWen CBeuYu.
«Xapamn» — OpeBHee SANOHCKOE CMNOBO, 03Havatlee «bepemeHHasny». [AnnHHasn ceBeva
— 3TO «MaTb», @ ManeHbkas ceBeya — «pebeHOK», nnun «nroa». Mbl yxe oTmedanu B
rmaBe 3, YTO CBEYM-BOSYKM (T.€. CBEYM C MANEHbKUM TESIOM) SBASKOTCA BaXKHOW
COCTaBHOWN 4acTblo HEKOTOPbIX Moaenen. OgHOM NX Takx Moaenen SBNsSeTcs Xxapamu
(Apyron Takon Moaenbto ABNAeTCs 3Be3na, onnucaHHas B rnaee 5).
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Puc. 6.1. Xapamu Puc. 6.2. JleHp ¢ ymeHbLUAIOIIMMCS
IIManasoHOM LieH

Mogenb «xapamu» sBRsSieTCA MNPOTUBOMONOXHOCTLIO MOZeNnn nornoweHus. B
MoOAenun NOrfoweHna OAvHHOe Teno kak ©Obl  «nornowaeTt» npegwecTsyollee
mManeHbkoe Terno. B mopgenu «xapamu» 3a HEOObIMHO [ONMHHLIM TEenom criegyet
ManeHbkoe Tesio. CBeyn B Mogenu nornoweHus OOSMKHbl pasnuyatsca no usety. B
MOAENn «xapamuy» 3To He 0bs3aTenbHO. HO Bbl NIerko cmoxeTte y6eamTbcs B TOM, YTO
Yalle BCEro OHa COCTOMT M3 CBeYer KOHTpacCTHbIX LBeTOB. Ha pucyHke 6.7 nokasaHo
pasnuyue mMexay MoaensiMm norroweHns N xapamu.

Mopgenb «xapamu» MOXHO CPaBHUTb C TakMM MOHATUEM 3anagHOro TeXHUYECKOro
aHanusa, Kak «JeHb C yMeHbliawlwmmcs auana3oHoM ueH» (inside day). «[eHb c
yMEHbLUAOWNMCA  ONano3oHO-M  LieH» — 3TO TOProBblM [€Hb, B KOTOPOM
MakcumarnbHas U MUHUManbHaa LUeHbl He BbIXOOAT 3a npeenbl LeHOBOro AnanasoHa
npeaLecTBYOLWEro TOProBoro AHsA (cMm. puc. 6.2). Ho, ecnu «aeHb ¢ yMeHbLIaKLWMMCS
ANanasoHoOM LUeH» He MMeeT (UM MNoYTM He WUMEET) MPOrHOCTUYECKOW LEHHOCTH,
xapamu obbI4YHO NpeackasbiBaeT, YTO roCNoACTBYIOLANA Ha pblHKE TEHAEHUNA NOAX0oaUT
K cBOEMY 3aBeplueHuto. Ecnn 3anagHbin «4eHb C YMEeHbLUALWNUMCH Mana3oHOM LiEeH»
XapakTepusyeTcs TeM, YTO MakCUMyM 1 MUHUMYM B 3TOT [€Hb He BbIXOAAT 3a npeesbl
MakcMMymMa W MUHMMyMa npejwecTBylolWero AHd, To xapamu TpebyeT, 4Tobbl
amMnnuTyga Mexay LEeHOM OTKPbITUA U LEeHOW 3aKpbiTUd BTOpPOM CBevn Obina
He3Ha4uTernbHOM (T.e. y BTOPOW CBEYM AOMKHO OblTb ManeHbKkoe Terno), a amnnutyaa
MEeXay LeHON OTKPbITUS N 3aKpbITUS NepBON cBeYn — BonbLIoK (TEeNo NepBon cBeYvn
AOIMKHO BbITh ANVHHBIM) U YTOBLI BTOPOE TENO HAaXOAWSOCh «BHYTPU» NEPBOTO.

Xapamu 06bIMHO He SIBMSIETCSl CTOMb XK€ 3Ha4YMMbIM CUrHanoMm pasBopoTa, Kak,
Harnpumep, MOJOT, MOBELUEHHbIN UM MoAenb nornolleHns. OHa nogoGHa TopMoa3y,
KOTOPbIA OCTaHaBNMBAET PbIHOK; HEMOCPEACTBEHHO NpeALlecTByoWas el TeHaeHUUs
3aKkaH4MBaeTCs, M Ha pblHKe HacTynaeT naysa. Ho uHorga xapamu npeaynpexanaeT o
pagukanbHOM U3MEHEHUN TEHAEHLMUN, 0COBEHHO, Koraa NosIBMAETCA Ha BEPLUMHE.

Ha pucyHke 6.3 npeactaesneHa ocobas pasHOBMAHOCTbL Xapamu, KoTopas
Ha3bIBAETCS «KPECT XxapamMu». B Mmogenu «kpecT xapamun» Ha BTOPOM AEHb NOSABNAETCS
AOXWN, @ HE cBeYya C ManeHbkum Tenom. KpecT xapamm OTHOCUTCS K ymcny Haubonee
3Ha4YMMbIX CUTHANOB pa3BopoTa BCNeacTBMe TOro,



Puc. 6.3. Kpecr xapamn

YTO OH COOEPXKMT BCECUNBbHOro AoXn (bonee nogpobHO AO0XKM onncaHbl B rnase 8).
KpecT xapamn nHorga HasblBaloT «MOAENbIo, NpuBoasLLen B yxac» (petrifying pattern).

Kak nokaszaHO Ha pucyHke 6.1, UBEeT BTOPOM CBEYM HE MMeEeT 3HaAYEeHUs.
Onpegensowmmm CBONCTBaMN 3TON MOLENN ABNSAKOTCA crneaylowme: KpOXOTHOE Terno
BTOPOM CBeYM, Haxogsuleeca «BHYTpu» npealecTByowiero 6onblero no pasmepy
Tena. B xapammn n kpectax xapamu pasMepbl TEHEN Takke OOblMHO He WMEKT
3Ha4YeHus.

Xapamn oTpaxaeT HepaBHOMEPHOCTb B pasBUTUM pblHKa. [locne Bocxoasilen
TeHAEHUUK, 3aBepLuatoLLencs MOLLHbIM 6enbiM TeNoOM, NOSBSETCA
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cBe4va C MarneHbkUM TeNoM, CBUAETENbCTBYOWAA O HEKOTOPOWN HeonpeaeneHHOCTM!.
OTO roBopuT O cnaberuwen umHMuMaTnee ObLIKOB W, CreaoBaTeslbHO, O BO3MOXHOM
N3MEHEHUN TeHAeHuMn. Bo Bpemsa Hucxoaswen TeHOEHUUM CUMbHOE [AaBrieHue
npoaaBLOB ONMULETBOPSETCA CBEYON C ANIMHHLIM YEPHbIM TENOM, BCred 3a KOTOPOM
BAPYr NOSIBNAETCA CBeYa C ManeHbKMM TenoM, yKasblBaloliasi Ha 3amellaTtensCTBO B
psaax NpoTMBOBOPCTBYIOLWMX CTOPOH. OTO MOXET CBMAETENbCTBOBAaTb O BO3MOXHOM
N3MEHEeHUN TeHOEHUUW, TMOCKOSNbKYy Maroe Teno BTOPOM CBeYM — MNpU3Hak
ocnabeBatoLLero HaTucka MeaBeaen.
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Puc. 6.5. CoeBoe Macio — MapT 1990, BHEeBHOM rpaduk (xapamm)



Ha pucyHke 6.4 nokasaH KpaTKOCPOYHbIN NogbeM LEH, HadaBlmica 18 anpens. C
nosisrieHneM xapamum 1 OH 3akoHuyuncsa. [locrnepoBaBliee 3a 9TUM NajeHue LUeH
3aBepLlumnocb obpasoBaHmeM xapamu 2. Xapamu 3 — HarnggHoe AoKasaTenbCTBO
Ba)XHOCTW 3TOM MOenn faxe B YCIOBUSX OTCYTCTBUA -Ha PblHKE SIPKO BblpaXX€HHOW
TeHaeHuun. ObpaTute BHMUMaHME, YTO B NEpPBbIE OHN Masi HA PbiHKE He ObINO ABHOW
TeHgeHuun. 3aTemM nodBunacb Xxapamm 3. MarieHbKoe 4YepHoe Teno — Bcreq 3a
AJIMHHBIM 6erbIM TENTIOM (MOMHUTE, YTO LIBET BTOPOroO Tefla HE MMEET 3HaYEHUs).

[Onsa Tpengepa 3Ta Mogenb MOXET ObiTb CUrHamoM TOro, 4YTO MOBbLILIEHKE,
HayaBLLUeeCcsa BMECTEe C NosiBNEHNEM ANUHHOM 6enon ceBeyu, He yaanock. PbIHOK B 3TOT
MOMEHT Kak Obl HaxoauTca B HepewuTenbHOCTU. [loka cuTyaumss He NpPOSICHUTCA
(Hanpumep, nocre uUeHbl 3aKpbITUA, NpeBblarLen MakCuMyMbl Xxapamu 3), NokynaTtb
He pekoMeHayeTCs.

Xapamu 4 aBngaeTtca knaccmyeckon mogensto. [1o ceeun ¢ AnvHHbIM 6enbiv Tenom
Ha PpbIHKE OTYETNMBO MpocMaTpuBarnacb Bocxodsuwas TeHaeHumsa. C nosiBrieHMeMm Ha
cnefywmnn OeHb CBeYM C MareHbKMM TenoM Mofeflb «XapamMuy» OKOHYaTernbHO
ccopmmpoBanace. CeBeya C ManeHbkuM TenoM MO BHELWHeMy Buay BecbMa
HanOMWHaeT nagarLLyto 38e3y (XoTa U He ABnseTca naeanbHOW 3Be300M, NOCKONbKY
ee Tero He pacnonaraeTcs Bbllle Tena NpeallecTBYoLEeN CBeYNn).

Ha pucyHke 6.5 npepcraBneHbl BenukonenHole obpasubl xapamu. Teno BTOPOK
CBEYM B KaXOoOW M3 Mojernen SBNAeTCA KPOXOTHbIM MO CPaBHEHUMIO C TeroMm
npeablaywen ceeyvn. lNepeBas xapamun CBUOETENLCTBYET O TOM, YTO CWUMbl, ABUrasLIne
PbIHOK BBEPX, UCYepnaHbl, @ BTopass — O TOM, 4To ocriabesaeT AaBneHne npoaasLOB.

Ha pucyHke 6.6 nokasaHo, Kak Be CBeYn MOAeNnu «xapamMmuy» rnpeackasanu BepLunHy
pbiHKa B KOHLe MapTa. lNageHue ueH npogomkanocb 40 NOSBAEHUS

16MARSO 30 13APR 27 11MayY
Source: Bloomberg L.P.

Puc. 6.6. ATGT — 1990, nHeBHOM rpadHk (xapamu)
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Puc. 6.9. Cepebpo — cenrabpb 1990, gHeBHOM rpadmk (xapamu)

Oblubero monota 24 anpenda. O6patute BHUMaHue, YTO TeHb BTOPOW CBeYM B
MOZenn «xapaMmun» okasanacb 3a npegenamu Tena npegwecTBylollen cBevn. IJTO
NnoKasblBaeT, YTO B JAHHOW MOAENV BaXXHbIM SBMISIETCA COOTHOLLUEHWE Ter, a He TEHEWN.

Ha pucyHke 6.7 Mbl BUOMM pe3Koe MOHWXKEeHUE LieH, HaYaBLUleecs nocre rnosiBrieHns
7 n 8 masa MegBexben Moaenn NorrnoLweHns. Xapamm nocnyxura curHanom nepexoga
HUCXoOsALWen TEHAEHUUN B rOPU3OHTasbHYHO.

BHyTpugHeBHble Tpengepbl Mornuv 6bl MICNONb30BaTb XapaMu, NPeACTaBNEHHYIO Ha
pUCyHKe 6.8, Kak curHan BO3MOXHOIO 3aBepLUeHUs NnpeaLwecTByowen BHYTPUgHEBHON
TEHAEHUUN M MPUHATL COOTBETCTBYOLWME Mepbl. B gaHHOM npumepe peskoe nageHue
LeH B Hayane gHa 17 anpens 3akoH4YMNOCb C MOSIBIIEHMEM Xapamu, U PbIHOK BCTar.
OTa xapamu Morna nocnyXuTb Tpengepam, UrpatolmmM Ha BHYTPUOHEBHbIX kKonebaHusax
LEeH, KaKk curHan ans 3akpbiTUs KOpOTKMX nosvuunn. Kak nobaa mogens passopoTta B
OCHOBaHWW, [aHHAs XapaMW He WCKM4YaeT TOro, 4YTO MOHMXKEHWE pblHKa 6yaer
npogosrkaTbCs. TeM He MeHee, oHa coobuwaeT Ham 06 onpeaenieHHOM COCTOSIHUM
pblHKA — B 4YaCTHOCTW, O TOM, 4TO, MO KpanvHen mepe, B nepuog ee popmMmpoBaHUS
JaBneHne megsenemn ocnabno.

Ha pucyHke 6.9 npefncraBneH npekpacHbi NpuMep TOro, Kak rnocrie nosiBrieHus
Xapamu SipKO BblpaXKeHHas HUCxXogswas TeHAeHUnsa npespaTu-




nacb B ropusaoHTanbHy0. Ha rpaduke BUOHO, Y4TO UEHbl, CTPEMUTENBHO ynaBLume C
5,40 po 4,85 ponn., octaHOBMNUCL Yy Xxapamu. Ho nosiBneHve xapamu BOBCe He
O3Ha4aeT, YTO UeHbl HavyHyT pactu. [locne aTton moaenu pbiHOK OBbIMHO BXOAWUT B
nornocy 3acTos.

KpecTt xapamu (Harami Cross)

Knaccuyeckass mofenb «xapamm» COCTOUT M3 ABYX CBEYEW: 3a CBEYOW C OJIMHHbIM
Tenom cnegyeTt cBeyvya C MeHbLINM Ternom. Ho cTpornx npasusi OTHOCUTENBHO TOTO, YTO
cynTaTb «MarneHbKMM» Tenom, He cylwecTByeT. B gaHHOM criyyae, Kak M BO MHOMMX
APYrMX — MeTogmkax rpaduyeckoro aHanusa, [ornyckaetcss W3BecTHas  [ons
cyb6bekTnBHOCTU. OBLLMI NPUHLNN FNACUT:

4YyeM MeHblle BTopoe Teno, TemM 6onbluylo 3Ha4YMMOCTb MMeeT Mopgenb. W 3To
MOHATHO: MeHbllee Mo pas3mepy Teno cBeun YybeauTenbHee [OEMOHCTPUPYET
NPOTUBOPEYMBYIO CUTYaLMIO Ha pblHKE, B pe3ynbTaTe KOTOPOW MOXET MPOU30NTM
N3MeHeHne TeHOeHUMN. B akcTpemanbHbIX cryyasx, Korga pacxoxaeHue Mexay LieHOM
3aKpPbITUS U LIEHOW OTKPbITUS CBOAUTCA K MUHUMYMY, a Terlo COOTBETCTBEHHO
yMeHbLlLaeTcsl, obpasyeTcs OOXM.

Kak ykasbiBanocb BbllLe, OOXMW, NMOSABMSIOWMIACS NOCe CBEYM C ANMMHHBLIM TENOM,
Ha3blBaeTcs «kpecm xapamu». Kpect xapamu 3akntovaet B cebe 6onee

8:03 MTIZ DRILY BAR © 1987 CGG_INC,
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Puc. 6.11. Kykypy3za — Malt 1990, gHeBHO# rpachuk (KpecT xapamu)

BaXKHYO MHpOPMaLMIO, YEM Knaccudeckas Mogernb «xapamu». Tak xapaMn He OTHOCUTCS
K 4YMCrly BadKHEMLIMX Moenen pasBopoTa, a KpecT xapamu ABnseTcs TakoBon. Ecnu
Tpengep, MMerLWm OVHHYIO MO3ULNI0, UTHOPUPYET KPecCT XapamMu, NOSBMBLUUMNCA Nocre
CBEYN C OYEeHb OJIMHHbIM 6enbiM TernoMm, TO OH CUNBHO puckyeT. KpecTbl xapamu MoryT
06pa30BbIBaTLCA U B OCHOBAHWMW, HO OHM Bonee ah(peKkTMBHbI Ha BEPLUMHE.

Ha pucyHke 6.10 BugHO, 4TO C NOSsIBIEHMEM KpecTa xapamu 2 u 3 anpenst pesko
obopBanacb BOCxogsillas TeHOEeHUMs, MPOAOSIKaBLIasca C cepeavHbl MapTa. Ha
pucyHke 6.11 nokasaHo, Kak LIeHOBOW pa3pbiB BBepX, 0Opa3oBaBLUMIACA B cepeanHe
AHBaps, OyKBanbHO «Kpuyan» O TOM, YTO PbIHOK cTan 6bldbMM. HO kpecT xapamwu
BO3pa3un: cenvac He Bpems Ans Oblubero pbiHka. Ha pucyHke 6.12 BUOHO, Kak LOXMW,
NosIBUBLUMICSA MoOcCre HeoOblYHO ANWHHOW 4YepHOW cBeun, copmmupoBan MoAesb
«KpecT xapamuny». Ha aTom npellecTByloLas HACXOAdALWAsa TEHOEHUMS 3aBepLumnach.
MonoTtoobpasHas cBeva, BO3HMKLLIAS NOCMNe OOXM M3 KpecTa xapamu (M ycnewHo
npoBepMBLLUAA  YPOBEHb  HEOABHUX  MWHUMYMOB), SBMNacb  ewe  O4HUM
AokasaTenbCTBOM TOro, YTO PbIHOK 4OCTUIM OCHOBAHUA.
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Puc. 6.12, XXuso#
CKOT — ampenb 19
IHeBHOH rpaduk
(kpecT xapaMH)

BEPLWMHLI U OCHOBAHUA «MUHLET» (TWEEZERS TOPS AND
BOTTOMS)

Mogenb «nuHUET» npeacraBnseT cobon e unu Gonee ceBevn C OOMHAKOBbLIMU
MakCMUMymMamMn WnNn MuHMMymamu. HasBaHuMe mMoaenu npoucxogut OT TOro, YTo
obpasywouime ee CcBeYyM HaNOMUWHAKT pasfBoeHHble  3ybubl nuHueta. Ha
MOBbLILLIAKOLLEMCS PbIHKE 8epwUHa «nuHuemy» obpasyeTcsa TaMm, rae NosiBNAKTCA ABa
NMOEHTUYHbIX LEeHOBbIX Makcumyma. Ha noHmxawLweMcsa pblHKe OCHOB8aHUEe «MUHUem»
obpasyetca Tam, rge coBnagalwT [Ba LEHOBbIX MWHMMyMA. [uHUETbl MoryT ObITb
obpas3oBaHbl TeHsMU, Tenamu n/unm goxn. OHn opMUPYIOTCS B criedyloLmne apyr 3a
APYrom mnu 6nmuskue TOProBble CECCUM U, Kak MNpaBumo, He SBNATCA CUMbHbIMUI
curHanamm pasBopota. VX 3Ha4YMMOCTb BO3pacTaeT, €CfiM OHM MNOSABASATCHA nocne
NPOOOIMKUTENBHOM TEHOEHUNN NN eCriu UX MeaBeXUn xapakTtep (B cnyyae pasBopoTa
Ha BepwWHe wunn wux OblumMK xapaktep (B cry4yae pa3BopoTa B OCHOBaHWW)
noaTeBepxgaeTcs ApyruMn curHanamm ceedven. [Mpumepbl Ha pucyHkax 6.13—6.18
HarnsagHoO UNCTPUPYIOT 3TO NONOXEHNUE.

Ha pucyHke 6.13 nokasaHo, kak Ha BoOcCXogsuwen TeHOEeHUMW Bcned 3a ASIMHHOM
BGenon ceevyon nNosBNsSeTCs A0OXU. OTa MoAeNb, — KPECT XxapamMu, COCTOSALLMA N3 ABYX
cBeYen C OAMHAKOBbIMW MaKCUMasbHbIMU LieHaMW, MOXET OblTb BaXXHbIM CUrHariom
pasBopoTa. Ha pwucyHke 6.14 wusobpaxeHa BeplMHa «NUHLET», obpasoBaHHas
ANVHHOM ©6enon cBe4or N NOBELLEHHbIM.
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Puc. 6.13. Bepiumnna Puc. 6.14. BepuinHa «muHUeT™  Pue. 6.15. Bepiumna «[HHUIET™
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Puc. 6.16. BepiunHa «mMHLET» Puc. 6.17. OcHoBanune Puc. 6.18. OcHOBaHHE «IMHLET»
W 3aBeca W3 TeMHBbIX 00/1aKOB «[TUHLUET» U MOJIOT ¥ mpocBer B obnakax

Ecnu ueHa oTKpbITMA crefylowen TOProBOM CEeCCUM OKa3blBaeTCH HMXKe Tena
NoBeLEHHOro, TO BbICOKA BEPOATHOCTb TOrO, YTO PbIHOK AOCTUM BEPLUMHbLI. [JaHHbIN
Me[BEeXUN NMPOrHo3 NoATBEPXKAAETCs, €CriM LieHa 3aKkpbiTUS He MnpesBbillaeT YpOBeHb
BEPLUMHBI «MUHUET». Takoe coveTaHne OBYyX CBeYen MOXHO TakKke cyuTaTb xapamu. B
3TOM cCnyyae Moferlb paccMaTpuBaeTCs Kak CUrHan pasBopoTa Ha BepLUMHe Mpu
BOCXoasWwen TeHaeHumMn. Ha pucyHke 6.15 nokasaHa BepluMHa «NUHLET», BTopas
cBeva KOTOpoW SABMSETCA MeaBeXbeWn nagawouwen 3se3fon. XoTa AaHHas cBeva He
SIBNAETCS Knaccu4yeckon nagatollen 3se3gon, OHa UMeET SIPKO BblpaXXeHHbIN MeaBeXni
XapakTep, Ha 4TO YyKasblBaeT copmupoBaBllee ee ABWKEeHMEe LUeH. PbIHOK
OTKpbIBaeTca BONM3M MUHMMANbHOW UEHbl AHA, 3aTeM MNOoAHMMAaeTCs OO LIEHOBOro
MakCcumMyma npeaLlecTByOLLEN TOProBON CECCUN, a K 3aKPbITUIO BHOBb OMyckaeTca OO0
MUHUMYMA. OTY MOAENb TakkKe MOXHO CYMTaTb Xapamu.

Ha pucyHke 6.16 npeactaBneHa pasHOBUMAHOCTb MOAENU «3aBeca U3 TEMHbIX
obnakoB». 3mecb BTOpasi CcBe4Ya OTKPbIBAETCA  Bblle  LEeHbl  3aKkpbiTUSA
npeaLwecTByOLWEn CBeYn (a He Bbllle ee AHEBHOro Makcumyma). [lJHeBHOM MakCcuMyMm
YepHOM CBeYn JOoCTUraeT MakCcMMyMma npealecTBylowero OHs, 3aTeM ueHa najaer.
OTn cBe4vn 06pasyoT KOMOBUHAUUIO 3aBECHl N3 TEMHbIX 06NaKOB 1 BEPLUNHBI KMUHLET.
Ha pucyHke 6.17 nokasaH MOMNOT, MMHMMarbHasA LieHa KOTOPOro JOCTUraeT MUHUMyMa,
3aPMKCUPOBAHHOIO AfMHHON YepHOoW cBevon. Cam MOMOT U ychelwiHas npoBepka UM
YPOBHS NOAAEPXKKN OOKa3bIBaKOT, YTO NpoAaBLbl TEPSOT KOHTPOSIb HAZ PbIHKOM. Takyto
KOMOMHaLUMIO [OBYX CBeYell MOXHO Takke cyuTaTb Xapamu. OTO elwe OAHO
noaTBePXAeHUe BaXXHOCTU YCTAaHOBUBLLIErOCS YPOBHS noaaepxku. Ha pu-
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Puc. 6.19. Coipas HedTs — MaH 1990, AHEBHO#M rpadHK (TMHHLETH Ha BEPLUMHE U B OCHOBAHWMH)

CyHKe 6.18 mn3sobpaxeHa pasHOBUOHOCTb Obldben MOAENM «nNpocBeT B obnakax»
O[HOBPEMEHHO SBMSOLWAACA OCHOBaHMEM «nuHUeT». OgHako mModenb «MpocBeT B
obnakax» MMeeT HEeKOTOpble OTKIMOHEHUA OT CTaHAapTa: BTOpasd CBeva OTKpbIBAETCA
HWXe NpeaLlecTBYOWEN LEeHbl 3aKpbiTUSA, @ HEe HWXKe NpealecTBYoLWero MMHUMYMa,
Kak Toro TpebyeT npasuno.

Mbl paccmoTpenu ganeko He BCe BapuaHTbl MOOENUN «MUHLET», BO3HUKAKOLWEN Ha
BEPLUMHE M B OCHOBaHWWM pblHKa. OgHaKo npuBeAEeHHble NPUMEpPbl AalT HarnsgHoe
npeacTaBneHne o TOM, YTO B COYETaHMM C APYrMMM CUrHanamm cBeYen [OaHHble
rpacdomyeckme Moaenu npeBpallatTCsa B MOLWHbIA UHCTPYMEHT MPOrHO3MpOBaHUSA
noBeaeHus LeH. [1nsa Tex, Koro nirepecyet
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Puc. 6.20. Memp — Mait 1990, AHEBHOH rpaduK (OCHOBAHHE «ITHHLIET»)

Oonee [JonrocpoyHasl MnepcrnekTMBa, BepLUMHbl M OCHOBaHUSA  «MNWHUET» Ha
HeAenbHbIX U MecsYHbIX rpadmkax, obpa3oBaHHble B TeveHue nocriegoBaTerbHbIX
TOProBbIX CECCU, MOryT CRYXWTb BaXHbIMW CUrHanamu passopoTta. [pu 3ToM He
06s3aTenbHO, YTOObI OHWM NoATBEpPXXAanucb OPYrMMKM curHanamu ceedvein. Hanpumep,
Ha HedenbHbIX U MEeCSAYHbIX rpadunkax ycrnelwHasi NpoBepka AaHHOM CBeYOl LIEHOBOro
MUHUMYMa npeablayllen ceccun MoXeT OblTb [A0CTaTOYHbIM OCHOBaHMEM AfS
nocnenymrLLero NoBbILWEHNst pbiHka. Fopa3no MeHee 3HaYMMbIM U Ha4eXHbIM CUrHaNoM
pa3BopoTa BBEPX SBMSIETCS CEroAHSILLHAS ychnellHas npoBepka LieHOBOro MUHMMYMA,
3apMKCMpPOBAHHOIO BYEPA, Ha AHEBHOM rpaduke.

Ha pucyHke 6.19 nokasaHbl NUHLETbl Ha BepluHE M B OCHOBaHuW. BepluinHa
«NUHUET» Oblna noaTBEPXKAEHA HAa BTOPOW AEHb, KOraa 3aBepLumMnock opMmnpoBaHmne
MegBexben mogenu nornoweHna. OcHoBaHME «NUHUET» 1 OOAHOBPEMEHHO ABNSIETCSA
3Bes3gon. O6patute Takke BHUMMaHME Ha TO, YTO ITO [BYXAHEBHOE OCHOBaHWE
«MUHUET» NOATBEPAUSIO LEHOBbIE MUHUMYMbI, YCTAHOBIEHHbIE MOLENbI «MPOCBET B
obnakax» Ha npeablaywen Hegene. OCHOBaHME «NUHLET» 2 COCTOUT U3 ABYX MOSOTOB.
CoueTaHue aTmx OByX OblYbMX MHAMKATOPOB — OCHOBAHUS «MUHLET» U MOMOTOB —
ctano 6a3on ons ganbHEeNLWero NoBbILWEHNS LIEHBDI.

Ha pucyHke 6.20 mMbl BUOUM, YTO MWHUMYMbI, 3a(PUKCUPOBaHHblE 24 AHBaps Ha
yposHe 0,95 pgonn., 66N BHOBb MpOBepeHbl Yepe3 Hegento. B xoae aton nposepku,
KOTOpasi oKkasanacb ycnewHon, obpasoBanacb 6bl4bs Mogernb
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Puc. 6.21. KaHagckuit go/ap — HIOHb 1990, IHEBHOH rpapuk (OCHOBAHHE «[THHLIET»)

nornoweHnsi. Ha pucyHke 6.21 oT4eTNMBO NPOCMATPUBAETCA OCHOBaHME «MUHLIETY,
cchopmmpoBaBLleecss B TedyeHne OByx aHen: 14 n 15 deBpans. OHo Takke cTano
Oblubenn Mopenbt  nornoweHns. Ha  pucyHke 6.22 OTMeYeH MNOBELLEHHbIN,
NnosBMBLUMICA BCrea 3a AnvHHOW Genon cBevol. LleHoBble MakCUMyMbl 3TUX ABYX
Hedenb (a Takke cnegytowen) 6pinm oguHakoBbiMM, 06pa3oBaB TeEM CamMbiM BEPLUMHY
«NUHUET». [1B€ CBEYM BEPLUMHBI «MUHLET» OAHOBPEMEHHO CTann MOAENbI0 «XapaMmny.
Ha pucyHke 6.23 geMOHCTpupyeTCcs  pasHOBMOHOCTb  BeyepHenh  3Be3fdbl,
cchbopmmpoBaBLIAsiCS B KOHLE MIOHSA. Y KIlacCMYeCcKom BeYepHen 3Be3abl nepeas benas
cBeya Moaenn p[omkHa OblTb OnNMHHee. TemM He MeHee, — Kak MNOATBEPAUI
NosIBUBLLMICS Ha cre-
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Puc, 6.22. Chrysler — HepenbHbt rpadHk, 1989-1990 (BepliMHA «[MHHLET»)
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Puc. 6.23. Muenvua — nekabps 1989, nHEBHOI rpadHK (BepuIHHA «ITHHLET»)
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Puc. 6.24. Mnnekc SGP — HepenbHuIA rpaduk (BeplUHHA «[THHLIET»)

AyloLuen Hegene noBeLeHHbIn, — 3TOT YPOBEHb cTan obnactblo CONPOTUBNEHUS.
[MoBeLwWeHHbIN OCTUI MakCUMYMOB, 3adPUKCUPOBaHHbLIX Ha NpeaLlwecTBYyOLLEen Heaene,
a 3atem ueHbl ynanu. Takum obpasom cchopmmpoBanach BepLUMHA «MUHLETY.

Kak nokasaHo Ha pucyHke 6.24, B aBrycte 1987 roga nHgekc S&P goctur nuka, 4to
COMNPOBOXAanochb nosiBfieHNEM ANUHHOW Benon ceeyun, a Bcned 3a Hen — AoXn. OHu
obpasoBanu BepLUMHY «MNUHLUET», KOTOpasa MOCMyXuna ypoBHEM COMPOTMBAEHUA Ha
cnepywowen Hegene. lNosiBNneHMe O0XM nocne AfMHHOM 6enon cBeun Ha BbICOKOM
LEHOBOM YpPOBHE $BNSAETCS BeCbMa OMacHbIM. JTO CBOWCTBO OOXW MoApobHO
obcyxpaetcs B rnase 8.
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Puc. 6.25. Boiupii 3axBar 3a nosAc Puc. 6.26. MenBe)xkuit 3axBaT 3a ITOAC

CBEYN «3AXBAT 3A MNOAC» (BELT-HOLD LINES)

3axBaTt 3a Nosic — 3TO CBeYa, KoTopasd MOXET UMETb KaK Oblunin, Tak U MeaBeXun
xapaktep. bblumun 3axBaT 3a nosac npeacTtaBnsdetr cobor AnuHHyro Genyio  ceeuy,
KOTOpasi OTKpbIBAETCA Ha YPOBHE AHEBHOIO MUHUMYMaA (MNN MMEET OYEHb HEBONbLLYIO
HWKHIOIO TEHb), a 3aTeM B TeYeHue OHA OaBmxKeTcsa BBepX. Ee Takke HasbiBaloT Benou
CBEYOM CO Cpe3aHHbIM OCHOBaHMEM. ECnn pbIHOK HaxoamMTcs B 00NacT HU3KUX LIEH, U
nosiBnsieTca ANMHHaA 6enas ceBeya «3axBaT 3a NoAC» (Kak MoKa3aHO Ha PUCYHKe 6.25),
TO Ha pblHKE BECbMa BEPOATHO MOBbILLIEHNE LIEHbI.

Mepexuin 3axsaT 3a nosic (cMm. puc. 6.26) npeacraBnsieT cobon ANUHHYIO YEpPHYHo
CBeYy, OTKPbIBAOLLYOCHA Ha YPOBHE AHEBHOIO MakCMMyMa (Mim 3a HECKOSTbKO TUKOB A0
Hero), a 3aTtem TMOHWXKaloLWYCA B Te4YeHue BCero TOproBoro AHs. Ecnn pbliHOK
HaxoguTcss B 006nacTM BbICOKMX LIEH, TO MOSIBiEHWE MeABEXbero 3axsaTta 3a MOSsiC
yKa3blBaeT Ha pas3BoOpOT Ha BeplimHe; MeaBexui 3axBaT 3a MNOAC elle HasbiBaloT
YEepHOM CBEYOM CO Cpe3aHHOM BEPLLUNHON,

Uem OnMHHee cBeya «3axBaT 3a MoAC», TeM bornbluee 3HayYeHue oHa UMeeT ONiA
nocneaymrLLero pasBuTUs pbliHka. ATU cBeYn Takke Gonee 3Ha4YMMbl, €CNYM OHU OOSro
He MosIBNANMCb Ha rpaduke. [o-AnNOHCKM 3axBaT 3a MOSIC HA3biBAETCH TEPMMHOM,
3aMMCTBOBaHHbIM U3 GOpbObl CyMO, «iopukupu». OH O3HayaeT: «BblTankMBaTb
comnepHuka M3 Kpyra, 3axBaTMB ero 3a nosicy. Ecnu nocnegywouwas LeHa 3akpbiTus
OKa3blBaeTCs Bbllle ME[BEXbEro YepHOro 3axBaTa 3a MOSIC, TO BbICOKA BEPOSATHOCTb
BO30OHOBNEHUS BoOCxofsilleh TeHaeHuuMu. Ecnu nocnegytowlas LeHa 3akpbITUS
okasblBaeTcs HMXe Oblubero 6enoro 3axesaTa 3a Nosic, TO AaBreHMe NPoaaBLIOB CHOBA
ycunmeaeTcs.

Ha pucyHke 6.27 BngHo, 4to Gblubsa CBeYa «3axBaTt 3a nodAc» 1 siBunacb CMrHanom
nocrneayoLlero noBbileHNs LeH. 3axBaT 3a nosic 2 npeacrasnseT ocobbln MHTepec.
OH nogTeBepaun HanuumMe OCHOBaHUS «MNUHLUET», MOCKOSIbKY MOBTOPUT MWHUMYMBbI
npedblaywen Hefenw. [llocnegosano MNOBLbIWEHWE UEHbl, 3aBepluMBLUEEeCH 4epes
HECKONbKO Heerb C NosiBNeHneM xapamu.

Kak nokaszaHo Ha pucyHke 6.28, nepBbii noBog Ansi 6ecnokomncTBa BO3HMK C
nosiBrieHMeM nagawoowen 3pesgbl. Ha cnegyrowmn geHb MeaBexuin 3axBaT 3a MNOSiC
noareepamn obpasoBaHune BepLunHbl. Elle oanH measexun 3axeat
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Puc. 6.29. Nupekc SEP — centabps 1990, aHeBHOI rpaduk (MeIBe)kuil 3axBaT 3a MMOSC)

3a nosic, NOSIBUBLUMICS Ha crieaytoLLen Hegene, ctan oTpaXxeHnem crnabocTu pbiHKa.

PucyHok 6.29 pgemoHCTpupyeT [fOBa cnefylowmx Apyr 3a OpyroMm B cepeguHe
deBpans MeaBexbux 3axBaTa 3a nosic. [locnegosaBwuni cnag 6bi1 CTPEMUTENBHbIM,
HO KpaTKoBpeMeHHbIM. Bo3HUKLWAA 3aTeM Oblubsl YTPEHHASA 3B€34a SABMMAChb CUrHarom
OCHOBaHuS.



ABE B3JIETEBLUME BOPOHbI (UPSIDE-GAP TWO CROWS)

Ha pwucyHke 6.30 nokasaHa wMopenb «ABe B3rfeTeBlMe BOpPOHbI». CrnoBo
«B3neTeBwmne» obo3HavyaeT paspbiB MeXay ManbiM TErIOM NepBOM YEPHOW CBEYU U
Tenom npewecTByowen ceevn (Kak npaswuso, npeglecTBylollas cBeya WuMmeeT
ANvHHoe Genoe Teno). «BopoH» B mMoaenu obpasyloT ABe 4YepHble cBeudn. OHu
HanoMuMHalOT ABYX BOPOH, 3M0OBeELle norngabiBavowmnx ¢ BeTkn gepesa. Cyaa no
aHanormm, o4eBMOHO, YTO dTa MoAefb UMEET MeadBeXun xapakrtep. B mnoeanbHoun
MOOEeNN «ABe B3NeTEBLUNE BOPOHbI» LieHa OTKPbITUS BTOPOW YEPHOW CBEYM BbiLLE LIEHDI
OTKPbITUS1 MEPBON YEPHOM CBEYM, a LieHa 3aKpbIiTUA HaXOAUTCHA HMXKE LeHbl 3aKpbiTUS
nepBoOn YEPHOM CBEYMN.

Cwmbicn aTOM Mogenn, Kak MeaBeXbEero curHana, CoctouT B criegyrowem. Ha pbiHke
HabnogaeTca Bocxogsuwasi TeHAeHUMsA. XOoTa LeHa OTKpbiTUs obpasyeT LeHOBOW
paspbiB BBEPX, HOBblE MAKCUMYyMbl HE MOTYT yAepXaTbCA B TeYEHMEe TOProBOro AHs, u
Ha pblHKE BO3HMKaEeT YyepHas cBeya. Ho y ObikoB ele MMelTCca pes3epBbl, NOCKOSbKY
LeHa 3aKpblTUA YEpPHOW CBEYUN AEPXKUTCA Bbille LiEHbl 3aKpbiTUS NpeaecTBYOLLEN
TOproBon ceccun. Bo Bpemsi TpeTben TOProBOW CECCUM PbIHOK npuobpeTaeT eLle
Bonblie MeaBeXbUX YepT: NOSABMSAETCS HOBbI MakCMMyM, C KOTOPOrO LieHa HaynHaeT
MOHMWXaTbCS BMNOTb OO0 3aKkpbiTua  ToproBonM ceccun. OpHako Haubonee
oTpuuaTenbHbIN pe3ynbTaT NOCneAHUX TOProB COCTOMT B TOM, YTO LiEHA 3aKpbITUSA
OKa3blBaeTCs HWXKe LieHbl 3aKpbiTUs NpeawecTByoWero aHs. Ecnv pblHOK cuneH, To
NnoYemMy HOBble MaKCUMyMbl HE MOTYT yaepXaTbCA B TeYEeHWe OHSA, U NMoYemMy LeHa
3aKpbITUA NagaeT HwKe npeablaywen? Bo3aMOoXHO, MMEHHO 3TOT BOMPOC 3agatoT cebe
HEeCKONbKO 00eCrnoKkOoeHHble Obiku. OTBET OYEBUAEH: HABEPHOE, PbIHOK HE TaK CUIIeH,
Kak Toro xotenocb 6bl 6bikam. Ecnn Ha cneayrowmin geHb (T.e. Ha YeTBEPTLIN AEHb B
paccMaTpMBaemMon MnocrnenoBaTenbHOCTN) LeHe He yaaeTcs MNOAHATbCS BBEpX, TO
crnegyeT oxuaaTb NageHUs LieH.

CywectByeT ewe ogHa Mofernb, B KaKOW-TO CTEMEHW HanoMuHawuwas OBYyX
B3METEBLUNX BOPOH. B oTnuume ot nocnegHen, oHa ABnsieTcs Obl4bMM CUrHaANoOM npwu
BOCXOASLEN TeHAEeHUUN. ITO ogHa M3 MoAenen NpoJormkeHus TeHaeHuuwn. (Opyrue
MOZENn NPOAOIMKEHUST TEHAEHUUN paccMmaTtpuBaloTcs B rnase 7.) OHa n3obpaxeHa Ha
PUCYHKe 6.31 1 HOCUT Ha3BaHue «yodepxxaHue
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Puc. 6.30. [Ipe B3nereBLUME BOPOHBI Puc. 6.31. Yoep:kaHue Ha TaTam



I L N N R L L N N N L T N N T L N L D N N L N TR A N R T e

[Ose B3neteswmne — . .J

- BOPOHBI .
- M . -

. .
S W U S U T D N W S [5U% TN [ S N N W W N SN U U TS S S S T W S D S N S S e . |

|Feb |Max | |

Source: CompuTrac™

Puc. 6.32. Hemeukas Mapka — Mapt 1990, nHeBHO# rpadwk (IBe B3JIeTEBUIHE BOPOHBI)

Ha mamamu» (mat-hold pattern). Oma moOesib 803HUKaem Ha bbl4beM pbiHKE U
senssiemcs bbidbeli Modesibro npPodosmkeHUss meHoeHyuu. lNepebie mpu ceequ nodobHbI
ceeyam 8 modesniu «0e8e e35iemeswile 80POHbI», HO 3a HUMU credyem ewe OOHa
yepHas ceeyva. Ecnu cnedyrnowas ceevya okaxemcs bernod, u ee yeHa OMKPbIMUS
obpa3syem paspble8 88epX OMHOCUMEIIbHO 8EpPXHel meHU rocredHel YepHoU ceeul,
unu ee yeHa 3aKpblmusi OKa)xemcs ebile MakcumMyma rocrieOHel YepHou ceeyu, — mo
MOXHO MoKyrnamb. Oma Modeslb Moxem eK/rodame 8 cebsi 0ge, mpu unu 4yemsipe
yepHble ceeyu. [lee 83riemesguwiue 80pPOHbI U yOepxaHue Ha mamamu ecmpedaromcsi
0ocmamoyHo pedKo.

Ha pucyHke 6.32 rnoka3zaH 0OuH U3 yOa4HbIX rpumepos mooesnu «0ee 83riemesuiue
B80POHbI». B Havyane ¢hespans 0se 80poHbI «83r1emenu» Had OnuHHOU 6enol ceeyoll.
Oma moderb rnonoxusna KOHey, pocmy UeH, Ha4asweMycs MecsauemMm paHbue.

Ha pucyHke 6.33 eudHO, Ymo c riosierieHuem OnuHHoU 6esiol ceedu 27 HOSA6ps Ha
pbiHKe MeOu Ha4vasncsa pocm ueH. OOHaKo HOB8ble MaKCUMYMbI, YCMaHOB/IEHHbIE 8
meyeHue 08yx rocnedyrwux mopaoebix ceccul, He cmoanu yoepxamscs. C
rosiefieHUeM emopol 4YepHOU cse4qyu 3asepuwiusiocb opmuposaHue modenu «oee
g83riemesuwiue B0POHbI». [loOHUXEeHUe pbIHKa npodosmkanock OO0 r10518/1€HUST 368€30bl
O0XU U OCHOB8aAHUS «UHUemy, cmasuwux omrnpasHolU mo4Ykou Orisi HO8020 pocma UeH.

Ha pucyHke 6.34 riokasaH Krnaccu4deckul rnpumep peodko ecmpeyarouwetcs mooesu
«yOepxaHue Ha mamamuy. Bcried 3a cunbHou 6erol ceeyou rosie-
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Puc. 6.33. Menp — Mait 1990, nHeBHOH rpadHK (IBe B3JIETEBIIME BOPOHEI)
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— Ha Tatamu

Puc. 6.34. AHrymiickuii yHT — HenenbHbi# rpaduk
(MOlleJIb «yaep»aHue Ha TaTaMH») Source: Z Copyright 1990 Commodity Trend Service®



nsieTcs YepHasa ceeva, obpasyowas LeHOBOW pa3pbiB BBEPX. 3aTeM BO3HMKAKOT eLle
OBE KOPOTKME YepHble CcBeun, a nosaBnsAwllascs pganee Oenas ceBeya 3aBepLiaeT
NOCTPOEHNE MOAENU «yaepXaHue Ha TaTamum». ObpaTute BHMMaHME Ha TO, YTO 3Ta
MOAESNb He CMULIKOM CUMbHO OTNIMYaeTCa OT MOAENU «[Be B3reTeBlUMe BOPOHbI» (He
3abbiBanTe, YTO yOepaHMe Ha TaTaMy MOXeT, Kak W OBe B3NneTeBlUMe BOPOHbI,
BKMOYaTb B ceba Bcero OBe, a He Tpu Manble 4YepHble cBeudn). [NaBHOe oTnu4ne
yaepXXaHnsa Ha TaTaMn COCTOMUT B NOsiBNeHNN Benon cBeYn B KOHLE MOAENN, YTO npeBpa-
waeTt ee B OblMum curHan. oaTomy npu OTKPbITUM MNO3ULMM Ha OCHOBAHUW ABYX
B3NeTeBWNX BOPOH YPOBEHb CTOM-SIOCC Jfyywle BCero YyCTaHaBnvBaTb Bbille
MakcMMarbHOM LEeHbl BTOPOM YEPHOW CBEYMN.

TP YEPHbLIE BOPOHbI (THREE BLACK CROWS)

Mogenb «aBe B3neTeBLUME BOPOHbLI» COCTOUT U3 ABYX YEepHbIX cBeYver. Ecnv Ha rpaduke nossBnsoTcA
TPy nocnegoBaTenbHO NOHMXKAKLLMECHA YEPHbIE CBEYM, TO BO3HMKAET MOAENb, HOocsLLana
Ha3BaHWe «mpu YepHble 80POHbI» (CM. puc. 6.35). Tpu YepHble BOPOHLI NpeaseLlaroT
nageHue LUeH, ecnn nosaABnsAlTCs B 06MacTM BbICOKMX LEH Wnv nocne LAnTesibHON
BOCXOASALWEN TeHOeHUuMU. Tpex BOPOH WHOrga HasbloalT «MpPexKpblibiIMU 80pOHaMUy»
(three-winged crows). Takoe Ha3BaHWe TECHO CBSI3aHO C SIMOHCKOW MOroBOPKOW: «Y
NNOXMX HOBOCTEN eCTb Kpbinbsa». OHa Kak Henb3s 6onee kctatm NOAXO4MT K MOAENU
TPEXKPbINbIX BOPOH. TpX BOPOHbI BKIOYAKOT B cebs, Kak criegyeT M3 HasBaHUs MOgenu,
TPU YepHble CBeYN. XyOOXKEeCTBEHHbIN 00pa3 — 3noBellast rpynna BOPOH, CUAALLMX Ha
BbICOKOM 3acCoXLLUeM [epeBe, OOBOMIbHO TOYHO OTpaXkaeT MeLBEeXWUW XapakTep MoLenu.
LleHbl 3aKpbITUS Tpex cBeven OOIKHbl HaxoOUTbCH Ha YPOBHE MWHUMAnbHbLIX LEH Unu
HeJaneko oT HuMX. LleHa OTKpbITUS KaXKOoW CBeYM O0SDKHA HaxoO4UTbCH «BHYTPWU» Tena
npeaLwecTByowen ceeyn. [loBepue aHanuTuka K aTon mogenun byget Gonbwium, ecnu
TENO NepBON CBeYM B psiAy TPEX BOPOH HAXOOUTCS HMXKE Makcumyma 6Gernomn ceeun
npegblayLien ToproBon ceccuu.

XopoLurmMm NpuMepoM MOLENU «TPU BOPOHbI» CIYXUT puUc. 6.36. Tpu YepHble BOPOHbI
nosiBUNNCbL B cepeauHe MoHA. Mecsy cnycta — B cepeavHe nionsg — nosBunnch elle
TPY BOPOHBI. Mionbckasi Moaenb Takke npeactaBnseT cobon HeyaaBLUYOCS MOMbITKY LIEH
npopeBatb YpoOBEHb MaKCUMYMOB, 3aPUKCUPOBAHHbLIX TPEeMs BOPOHaAMW B WMIOHE OKOSO
otmeTkn 33000. B

3
||| I

Puc. 6.35. Tpu BopoHu
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Puc. 6.38. BLiubsi KOHTpaTaka

pesynbTate Takoro pasBuTusS COObITMI Ha rpaduke BO3HMKNA ABOVHAs BepLUMHa.
[pyro npumep MoAenu «Tpu BOPOHbI» MOKasaH Ha pucyHke 6.37. lNepBas u3 Tpex
BOPOH nosiBuniacb 15 utoHa. OTNMYMTENBHOM 4epTOW NPEeACTaBfIEHHOM Ha PUCYHKe
MOZENN SBNSETCSA TO, YTO UEHbI OTKPbITUSI BTOPOM U TPETbeW YepHbIX CBEYEN
HaXOAATCSA Ha YPOBHE LIEHbl 3aKpbITUA NPeaLlecTBYOLWEN YepHo ceeun (unv B6nuaun
Hero). B Takom crnydyae mofenb Ha3bliBalOT «TPU 0QMHAKOBbIE BOPOHbLI» (identical three
crows). OHa cunTaeTcsa bonee CUNbHBIM MeABEXbUM CUTHANOM, HO BCTPEYaeTCHA OYEHb
peako.

MOAEJIb «KOHTPATAKA» (COUNTERATTACK LINES)

Mogenb «KoHTpaTaka» obpasyeTcsa ABYMS CBe€YaMuM KOHTPACTHbIX LBETOB C
OAMHAKOBbIMW LieHaMn 3akpblTvsa. Jlydwunn cnocob obbscHeHus aTonm mogenn —
n3yyeHme pucyHkos 6.38 mn 6.39. Ha pucyHke 6.38 npeacrtasneH npumep 6Gblyuben
KOHTpaTaku. OTa moaenb BO3HMKAET BO BpeMda nageHus ueH. lNepBon nosaBnsieTcs
ANMHHas 4YepHasa ceeva. Cnefyowlaa ToproBasi CECCUSA OTKPbIBAETCS 3HAYUTENbHO
HWke. B aTOT MOMeHT meaBeam 4yBCTBYHOT cebs yBepeHHO. HO Oblkn 3aTeBailoT
KOHTpaTaky, noATankuBas LieHbl BBEPX TaK, YTO PbIHOK BO3BpALLAETCs K LeHe 3aKpbITUS
npegblayLien ToproBon ceccumn. Takum obpa3oM UM yaaeTcsl caep)KaTb HUCXOAALLYHO
TEHOEHLUMNIO.

Bbluba kOHTpaTaka nogobHa mopenu «npocBeT B obnakax». Kak Bbl MOMHUTE,
npoceeT B obnakax COCTOMT U3 TOW Xe KOMOMHauun OBYyX CBeYer, YTO U Oblubs
KOHTpaTaka. [naBHOe OTnn4Me Mexay 3aTMMuM MOAENAMU 3aKIoyaeTcsa B TOM, YTO TENO
Oblyben KOHTpaTaKyloLWen CBEYM He HaKnagblBaeTCA Ha 4YepHoe Teno npeablaylien
ceeyn. OHO NUWb BO3BpaLlaeTCa Hasag K LeHe 3akpbiTUs npegblayllen TOproBowu
ceccun. BTopasa cBeya npocBeTa B obGnakax nepekpbiBaeT 3HAYUTENbHY 4YacTb
yepHoro Tena. [Moatomy npocseT B obnakax sBnAetcA Gonee 3HAYMMbIM CUrHarom
pa3BopOTa B OCHOBaHWUW, YeM BOblubsi KOHTpaTaka. TeM He MeHee, Kak 3TO creayeTt u3
NPMBOAMMBK HWXE NPUMEpPOB, K Oblubel KOHTpaTake Toxe criefyeT OTHOCUTbCSA C
YyBaXXEHNEM.

Bbluba KOHTpaTaka Moxoxa Takke U Ha MeOBeXbio MoAernb «B OCHOBaHMU» (CM.
rnasy 4, puc. 4.31). Pasnudne coctont B TOM, 4TO Benas Oblubs KOHTpaTakyroLlas
cBeya QAnvMHHee ©6enon cBeuu Mogenu «B OCHOBaHMW». [pyrummn  cnoBamw,
KOHTpaTakyloLasa cBevya OTKPbIBAETCH 3HAYNTENBHO HUXE



Puc. 6.39. MenBe)kbsi KOHTpaTaka

npegblaylwien cBe4vn, 3aTeM LeHa BoO3pacTtaeT M npubnuxkaetca K YPOBHKO
npegblayLien LeHbl 3akpbiTus. B criyyae BTopoun cBeun mogenn «B OCHOBaHUM» PbIHOK
OTKPbIBAETCH NULLb HE3HAYUTEITbHO HUXe NpeaLllecTBYOLEN CBeYu, 3aTeEM OH Takxe
BO3BpaLlaeTcs K yPOBHIO NpeablayLien LeHbl 3aKpbITUS.

Ha pucyHke 6.39 npencraBneHa medgsexbss KOHMpamaka. 9TO curHan passopoTa
Ha BepLUMHe, YKa3biBalOLLMA Ha BO3MOXHYK OCTAHOBKY MpeLecTBYIOLEro pocTa UeH.
MepBasa cBeya — AnuHHasA 1 6enas — oTpaxaeTt npeobnagaHme 6bl4bNX HACTPOEHWUI.
LleHa oTKpbITUS crneayroLlen TOproBon ceccumn noackakmBaeT BBeEpX, 0Opa3sysi pa3pbiB.
Ho TyT nosBnsawTca mMenBeau M TAHYT UEeHbl BHU3 K LieHe 3aKkpbITUs npeablayLien
ceccun. MNpunue onTuMmnama y 6bIKOB MPU OTKPLITUN BTOPOro AHS, BO3MOXHO, CMEHUTCS
Ha MpayHble NpegyYyBCTBUA K MOMEHTY 3aKpbITUSi TOProB.

Ecnun Oblubsi KOHTpaTaka cBsi3aHa C MNPOCBETOM B obnakax, TO MeOBeXbs
KOHTpaTaka COOTHOCUTCSI C 3aBecol U3 TeMHbIX obnakoB. Kak n 3aBeca M3 TEMHbIX
o0nakoB, Me[BeXbsl KOHTpaTaka OTKPbIBAETCHA Bbllle MaKCUMarnbHOW  LEHbI
npeAwecTByoWero AxHs. Ho, B oTnnymne oT 3aBechl U3 TeMHbIX 06nakoB, B 3TOM MOAENM
LeHa 3aKkpbiTUsi OCTaHaBNMBAEeTCs Ha YpPOBHe LeHbl 3akpbiTuss Genoro Tena
npeablayllen ceeun. MNoatomMy 3aBeca U3 TeMHbIX 06nakoB siBNsSieTcs 6onee CUIbHbIM
CUrHanoMm pasBopoTa Ha BepLUMHE, YeM MeBEXbsl KOHTpaTaka.

BaxxHoe TpeboBaHMe K MoOenu «KOHTpaTaka» 3akni4yaetca B TOM, YTO LeHa
OTKPbITUSS BTOPOW TOProBOW CECCUM [OSKHa OblTb 3HAYUTENbHO Bbiwe (B criyvyae
MeABEXbEN KOHTpaTaku) WNU CYWECTBEHHO HWXe (B cnyyae Obluben KOoHTpaTaku)
npedblaywen cseyn. [naBHas MbICNb 34eCb 3aKkrfyeHa B TOM, YTO MpU OTKPbITUU
BTOPOM CeccuM B 3TOM MOAENM PbIHOK 3HEPrnyHoO npoaBuraeTca B HanpasreHuu
nepBoHa4anbHon TeHgeHumn. A 3atem croprnpus! K MOMEHTY 3aKkpblTUS ceccun LieHa
BO3BpaLLaeTcs TOYHO K LieHe 3aKpbITUsa npeabiayLwmnx Topros!

Ha pucyHke 6.40 nokasaHo, kak 29 mas gnuHHaa 6enas ceeda nogkpenuna Oblybu
OXnOaHus, NMOsIBUBLUMECS C HavanoMm nogbema pblHKa Ha npowsion Hegene. LleHa
oTkpbITA ToproB 30 masi Takke noackoduna BBepx. HO ¢ aToro mMomeHTa m go
3aKpbITUS TOProBOW CECCUW LieHbl HenpepbreHo naganu. K MOMeHTY 3aKpbITUS PbIHOK
onycTuncsa A0 UeHbl 3akpbiTua npegbigywero aH4. [se Toprosble ceccum — 29 n 30
Masi — obpasoBanu MeaBeXbl0 MOAENb «KOHTpaTakay.



Ha pucyHke 6.41 BMOHO, Kak C NOSBNEHMEM MeBEXbEeW KOHTpaTaku 3aBepLiaeTca
nogbem ueH. Puc. 6.42 geMoHCTpupyeT LeHoBOM Bogonas,
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Puc. 6.43. XKuBoit ckor — OKTAbpb 1990, nHeBHOM rpaduk (GurbsS KOHTpAaTaKa)




HavyaBLUMMCA C MeaBexben mogenu nornoweHna B mapte 1989 roga. Ero notok
OCTaHOBUIICA HECKOSNbKO MeCHALUEeB CMycTs, Korda Ha pblHKE BO3HMKMA Oblubs
KOHTpaTaka. 3anoMHUTEe, 4YTO BCE CUrHanbl pasBopoTa, BKAWYAd MOAESb
«KOHTpaTaka», npegynpexgarT Nub O BO3MOXHOM W3MEHEeHUW TeHaeHuun. ITOo
BOBCE He O3HayaeT, 4YTO Janee ueHbl nongyt B MPSAMO MNPOTUBOMOSIOXHOM
HanpaeneHun. Ha 3TOM puUCYyHKE BWOHO, 4YTO Obl4bA KOHTpaTaka cTana CurHarom
OKOHYaHUS MeaBeXbeW TEeHOAEHUMW: NafdeHue LEeH 3aKOH4YMIOCb, U PbIHOK BOLUEN B
TOproBbln Kopuaop. [daHHbIM NMpuMep TakkKe MnoKasblBaeT, YTO CurHam passopoTa
OCTaeTcsl 4ENCTBEHHBIM M B TOM Criyvae, eCnn LieHbl 3aKpbITUSA HE SABMSIOTCA paBHbIMM.
Ha pucyHke 6.43 BMOHO, Kak uUeHbl nagann ¢ MOMEHTa BO3HWKHOBEHUS NajaroLlen
3Be34bl A0 TeX Mop, Noka He nosiBunacb Oblubs Modenb «KoHTpaTaka». OCobeHHOCTb
370N BblYben KOHTpaTakm COCTOUT B CreayloLweM: BTopasi TOproBas Ceccus oTKpbifiach
HWXE YPOBHS MOAOEPXKKW, CIOXMBLUErOCS B KOHUE MWons-Hadvane aprycra. Tem He
MeHee, HOBble MUHMMarsbHble LeHbl He yaanochb yaepXaTb. JTO CBUOETENbCTBYET O
TOM, YTO MeBeaN HE MOTyT KOHTPONMPOBaTb PbIHOK.

TP TOPbl N TPU PEKU (THREE MOUNTAINS AND THREE RIVERS)

CywecTtByeT elle ogHa rpynna mogernen BepLuvH 1 0OCHOBaHWU, AN hopMMpoBaHnNSA
KOTOpbIX TpebyeTca bonee anutenbHoe Bpemsi. K Hel OoTHOCATCA crieaylowme Moaenu:
«TPU TOPbI», «TPU peKkn», BepwnHa «Tpu byaabl»y, nNepeBepHyTass Mogenb «Tpu
Byoabl», «nonorasi BeplunHa», OCHOBaHME «CKOBOpOLa», BepluMHa «bawHa» wn
OCHoBaHue'«bawHsa». B anoHckom rpacdunyeckom aHanmae Tak Xe, Kak 1 B 3anagHom,
BblAENSeTCa TPOMHas BePLUMHA, Ha3blBaeMasi BEpPLUMHA «TpWU ropbl» (CM. puc. 6.44).
OHa cuntaeTcs BaxkHOM

Puc. 6.44. BepiumHa «TpH ropoi»

I Puc. 6.45. Bepumnua «rpu Bynnpi»
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Prc. 6.46. OCHOBaHHE «TPH PEKH» Puc. 6.47. Iepesepuyras Mofesb «tpyu Bynnp»

MoJenblo pa3BopoTa Ha BepluvHe. BeplumHa «Tpu ropbi» obpasyeTcsa Torga, korga
LeHa Tpu pasa OTTankuBaeTCsa OT ONpedeNeHHOro MakCMMmymMa wunu genaeTt Tpu
NOMbITKM OOCTUYb HOBOrO Makcumyma. BeplumHa nocnegHen ropbl JOSDKHA NOSMyYnTb
noaTBEPXAEHNE B BUOE MeaBeXben MOAENN UMK CBEYM (Hanpumep, 4OXW UK 3aBeChl
N3 TeMHbIX 06MaKkoB).

Ecnn B mMogenu «Tpu ropbl» cCamMOW BbICOKOW SABMNAETCH CPedHAs BeplunHa, TO
roBopAT 06 ocobon pasHOBMAHOCTM Moaenu — eepwuHe «mpu bydosi» (three Buddha
top, cm. puc. 6.45). HassaHme mogenu obbscHAETCA TeM, YTo B By4ANCTCKMX Xpamax
PAOOM C LieHTpanbHOM 1 CaMOWN BbICOKOW CKynbnTypon byaabl, no o6e CTOpOHbI OT Hee,
pacrnonaralTca ManeHbkne byaabl. OTa Mogenb SBMASETCA aHanoroMm 3anagHoMu
MOAENN «rofloBa M Mreym», XOTs OHa MUCnonb3oBanacb B AMNOHWM 3a COTHIO NeT Jo
TOro, Kak ctana mssectHa B Amepuke. (Camoe nepBoe ynomMmHaHMe O MOLENN «ronosa
n nne4n» 9 Hawen B kHUre Puuapga Labakepa, HanucaHHon B 30-x rogax. Te, KTo
3HaAKOM C Kriaccmuieckonm kHuron daeapaca n Mampkn « TexHn4ecku aHanua TeHaeHuum
doHpoBoro peiHka» (Edwards and Magee, Technical Analysis of Stock Trends), moryT
M He 3HaTb, YTO €ee OCHOBY COCTaBnseT maTepuwarn, npeAacTaBneHHbln B paboTte
LLlabakepa, koTopbI goBoauncs dasapacy Tectem). J1tobonbITHO, YTO aHanNUTMKaMK Ha
3anage u Ha BocTtoke Obina BbigeneHa ogHa M Ta e Mogenb. OTO ewe OofHO
A0Ka3aTenbCTBO TOro, YTO PbIHOYHASA MCUXOSIOMNSA He 3HAEeT HaUMOHAamNbHbIX Pasfivyun,
UIK, KaK rnacuT SiNoHCKasi NOCnoBuUa, «NecHst NTULUbl Be34e O4MHAKOBay.

[MonHOM NPOTMBOMOSIOXHOCTLIO BEPLUMHBLI «TPU FOPbI» SIBMSIETCS OCHOBaHWE «Tpu
pekn» (CM. puc. 6.46). OTa Mmogernb NoABNAeTCs TaM, rae pblHOK TpU pasa nogsepraet
npoBepKke YypOBEHb MWHUManbHbIX LeH. CurHan pasBopoTa B OCHOBaHWUU
noaTBepX4aeTcs, Korga LeHbl NPeBbIalnT YPOBEHb NMPOMEXYTOYHbIX MUKOB AaHHOW
mMogenun. AHanorom 3anagHoOro OCHOBaHWS «rofioBa M nnedn» (TOo Xe, 4TO
nepeBepHyTas Mooeslb «20/108a U NNEYN») ABNSAETCS M3MEHEHHOE OCHOBAHWE «TPU
pekny», unn nepesepHyTas mooesib «mpu By99bi» (cm. puc. 6.47).

Ha pucyHke 6.48 npenctaBneH AOBOSIbHO HEOObIYHbIM rpadomK, MOCKOMbKY Ha HEM
MOXHO YBMAETb CaMble pa3HOoOpasHble NPOSIBIIEHUS BEPLUMHBI K TPWU FOpbI»:

1. B obnactax 1, 2 u 3 dopmmpyetca mogenb «Tpu byaabi», NOCKONbKY CpeaHunin
MUK ABNSAETCA CambiM BbICOKUM M3 Tpex. BeplwnHa TpeTben ropbl npeactaenseT
cobon BeyepHtoto 3Be3ay. CTpemutenbHoe nageHue LeH, Ha4aBLleecs C TpeTben
BEPLUMHbI, 3aKOHYNIIOCh B UIOHE C NOSABMEHMEM YTPEHHEN 3BE3Mbl.
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Puc. 6.48. PypaHuiii CKOT — HefeNMbHbIN rpadHK (BEPLUIMHA «TPH TOPbI»)

2. B obnactax A, B n C BO3HUKNN TpU LEHOBbIX NMKa. HeKoTopble SSNOHCKME aHanmMTUKK
paccmaTpuBaloT MOAESb «TPU FOpbl» Kak TPU MOMbITKA LEeH NOAHATHCHA 4O HOBbIX
MaKCMMyMOB, TO €CTb KaK TpW BOCXOASLIME BOSHblL. TpeTbs BOMHA OOSMKHA ObiTb
CaMoW BbICOKOW (Kak B AaHHOM npumepe). B gaHHOM cnyyae mbl Habnogaem Tpu
MOMNbITKA YCTAHOBUTb HOBblE MakCUMyMbl, U MOCe TpeTben HeyaavyHOW MOMbITKA
Gblkn coatotes. Nukom TpeTben ropel C cTana BevepHsa 3Besaa.

3. XOTa HeKoTopble AMOHCKME aHarMTUKW CYMTAaloT, YTO MOAesSb «TPW ropbl» AOSMKHA
npeacTaBnATb cobon TpexcTyneHdaTbii NOALEM LIEH, Apyrne paccMmaTpuBaloT ee
Kak TpexkKpaTHYK MpOBEpPKY OAHOM0 W TOro e LueHoBoro nuka. MmeHHo 3710
npoucxogut B obnactax C, D n E. B obnactn D curHanom BepLUMHbI SABNAETCA
3aBeca M3 TeMHblx obnakoB. B obnactu E curHanom sBngeTcA NOBELUEHHbIN, 3a
KOTOpbIM crieyeT JOXM.

B kaxgon n3 Tpex rop, npeactaBrieHHbIX Ha pUCyHke 6.49, cooepXuTcs TOT unu
MHOW MeaBeXxun curHan. B obnactm 1 — 3TO0 MenBexbs MoAernb MNOrfnoLweHus, B
obnacTtn 2 — noBeLUeHHbIN, 3a KOTOPbIM CReayT ABa A0XK, B obnactn 3 — ewle ogHa
MeaBexbsa Moferb nornoweHus. Ha pucyHke 6.50 nokasaHo, YTO caMbii BbICOKUM MUK
B MOZENU «TPU ropbl» — Yy CpeHeN BePLUMHbI, CriefoBaTeNbHO, nepea Hamu Moaerb
«Tpu byaabi». YepHas ceeyva,
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Pnc. 6.49. CeuHbeH — aBrycT 1990, oHeBHOH rpadwK (BEpiUMHA «TPH ropbi»)
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Source: Bioomberg L.P.

Puc. 6.50. CBS — HenenvHslil rpadMk (BeplHHa «TpH Byambi»)
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Puc. 6.51. Coipas HedTs — HEAENBHHII rpadvk (MepeBepHyTas MoIenb «TpH bBynaw» u BepluMHa «Tpy Bymuwi»)

HaxogsAwaaca «BHYTpu» npegwecTsytowero 6enoro tena, obpasoBana xapa-mMu Ha
NuKe BbICOKOW CpeaHen ropbl.

Kak nokasaHo Ha pucyHke 6.51, B 1988 rogy 3adwukcupoBaHa nepeBepHyTad
Moaenb «Tpu byaabi» (aHanor nepeBepHyTOM Mogenn «ronosa u nne4vny»). Kaxgoe n3
ocHoBaHun A, B, n C noareepxaganocb 6blubmMm nHamkatopoM. B obnactu A nosisuncs
MonoT. B obnactm B nosBuncsa ewe oaMH MOMOT, KOTOPbIN CTan 4acTbio Mogenmu
«YTPEHHsS 3Be3da» (NoabeM, HavyaBLUMINCA MOCHe yTPeHHEW 3Be3abl, 3aBepLunsica c
nosiBNeHneM 3aBecbl U3 TeMHbIX ob6nakoB). B obnactn C nosisunca npocBeT B obnakax
(koTopbIV eaBa He cTan bbluber Moaesnbio nornoweHns). Kak Tonbko ObikaM yaanoch
npopBaTbCa (K TOMYy e C paspblBOM) Bbllle HUCXOAALWEN NMHUM CONPOTUBMEHNUS,
TeHOEHUMA NoBepHyria BBepX. AMNOHCKME aHaNUTUKM HasbiBalOT LIEHOBblE paspbiBbl
«OKHamuy» (oHM ByayT nogpobHO paccMOTPeHbl B Criedyrolen rnaee, MOCBSLEHHOM
MOAEensM MNpOAOSHKEHNA TeHaeHuun). M3 HasBaHus rnaBbl criegyeT, YTO AMNOHLbI
cuMTaloT paspbiBbl (T.€. OKHA) MOAensiMn NPOoAOIMKEHUs TeHaeHuun. LieHoBown paspbiB
BBEPX cumTaetca ObldbMM, a LEHOBOM paspblB BHM3 — MeaBexbuMm. B gaHHOM
npyMmepe LEHOBOW pa3pblB BBEPX CBUAETENbLCTBYET O npeobnagaHum Ha pbiHKe
OblubnX HacTpoeHun. [BmxeHue ueH C TpeTbero kBaptana 1989 roga go nepsBoro
kBaptana 1990 roga o3HameHoBarnocb NoABNeHNEeM BepLUMHBbI « TPy byaabi».

[MocmoTpuTe Ha pucyHok 6.52. Mopenb «Tpu peku» (B TOM 4ucrne u Ta, 41O
npegcrasneHa Ha rpadvke) CTaHOBUTCSA CUTHANOM K MOKYrKe, koraa
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Pnuc. 6.52. IBM — Hepensubliit
rpadvk (nepesepHyTas MOJEDb
«tpn Bymnpi»)

nosenseTca 6enas cBeya C LEHOW 3aKpbITUA Bbllle YPOBHS MPOMEXYTOYHbIX
LEeHOBbIX NMUKOB Mogenun. B gaHHOM crnyyae 9TOT ypOBeHb COOTBETCTBOBASI OTMETKe
102 gonn. O6paTtnte BHUMaHWe, YTO BO BPEMS MapTOBCKOro cnaga OH npeBpaTusics B
YPOBEHb MOAOEPXKKM.

BAXXHOCTb YACHA TP B ANOHCKOM TEXHNYECKOM AHAJTN3E

MoaovepkHyTOE BHMMAHWE SIMOHCKUX aHaNUTUKOB K TPOMHBIM BepLUMHAM N TPONHbLIM
OCHOBaHMNAM, BO3MOXHO, CBA3aHO C TON BaXXHOM POribl, KOTOPYHO B AAMOHCKOM KyrnbType
urpaet 4ucrno Tpu. Mel, npeacraBnTenu 3anagHon uMBUIM3aunmn, He NpuaaemMm TPOUHON
BEPLUMHE Kakoe-TO ocoboe 3HayeHume. Mbl cunmTaem, YTO OBOWHbIE BEPLUMHBI, KaK U
pexe BCTpevyawwmecss BePWUHbl C YeTbipbMS MNUKaMW, SABNSKOTCA HE MeHee
3HAYNMbIMKN, YEM TPOWNHbIE BEPLUMHBI. HO SiNOHUBI AymatloT nHade. M, moxeT ObiTb, OHK
NPUOTKPbIBAOT HAM HEKOTOPbIE CTOPOHbI TEXHMYECKOro aHanmn3a, KOTOPbIX Mbl paHbLUe
He 3amedanu. YauBuTEernbHO, HO B 3anaiHOM TEXHUYECKOM aHanmse Takxe cyllecTByeT
BGonbloe KONMMYECTBO MOAENEN N KOHLEMNUUIN, OCHOBbLIBAKOLLMXCS Ha Yncne Tpu. Hmxe
npuBoguTca umtata u3 KHurn [hxkoHa Mapdu «TexHudeckun aHanums gbYepCHbIX
PbIHKOBY:

«J11060ONbITHO OTMETUTDL, KaK YacTO YNCMO TPX BCTPEYaeTCsl B TEXHUYECKOM aHanuae
N KaKylo BaXXHYIO pPOflb OHO UrpaeT BO MHOXECTBE CaMblX pa3HbiX MeToaunk. Hanpumep,

BEEpPHbIN NPUHLUNM OCHOBBLIBAETCSA Ha Tpex NMUHUAX, Bbl4MN U MeOBEeXUN PbIHKA UMEIOT
Tpu pasbl pa3sutna (teopua oy n Teopus dnnuoTa).



CyliecTBylOT TpyM Tuna UEHOBbIX Pa3pbiBOB, HEKOTOpble Hamboree Wn3BECTHbIE
MOZAENM pa3BopoTa (TponHasa BepLUMHA, rofioBa 1 Nnedn) MMET TPYU OTYETNIUBLIX NUKa.
Bbigendetca Tpu Tuna TeHOeHUMW (OCHOBHAsA, MPOMEXYTOYHad M Manasi) v Tpu
HanpasfeHus pasBUTUA TeHOeHUMM (BoCxoasllee, HUCXOASLee UM ropu3oHTarnbHoe).
Cpean cambix obLienpusHaHHbIX Moaenen NPoaOIMKEHUS TEHAEHLUMN MOXHO Ha3BaTb
TPWU TMNA TPEYrofIbHUKOB: CUMMETPUYHBIA, BOCXOOAWMNA U HUCXOOAWNN. TeXHNYEeCKUn
aHanUTUK 4vepnaet MHMoOpMaUMIO U3 TPexX OCHOBHbIX WMCTOYHMKOB: LiEHbl, obbema u
OTKpbITOro nHTepeca. Kakoea Obl HM Obinia NpUYMHA, HO YMCNO TPW, Kak Mbl BUOUM,
urpaeT BeCbMa 3Ha4YNTESbHYIO POSb B N0OOM 0651aCTN TEXHUYECKOrO aHanmaa.

IbkoH Mapdu, KOHEYHO e, umen B BUAy 3anajHbli TeXHUYecknn aHanms. Ho ero
BblCKa3blBaHWE «4YUCMO TPU UrpaeT BeCbMa 3HAYUTENbHYK POSib» B MOSIHOW Mepe
MOXeT OblTb OTHECEHO M K SAMNOHCKMM cBedam. B gpeBHen AnoHunm uyucny Tpu
npunNucbiBanncb Marmyeckme cBomcTBa. CyulecTByeT MNOroBopka, oTpaxarwlas 3Tu
CBOWCTBa 4Yucna TpU: «Tpu pasa Be3eT». 3aMeTuM, Mexay NpoYuM, YTO, eCriM YMCHOo
TPU CUYUTAETCH CYaACTIIMBbLIM, TO YMCIIO YeTblpe BOCMPUHUMAETCH Kak OYpPHOW 3HaK.
[MpnYMHY YyCTaHOBUTb HECITIOXXHO — YUCIIO YeTblpe U CMNOBO «CMEePTb» MPOU3HOCHATCSH
NO-SINOHCKN OOWUHAaKOBO.

Uucrno Tpu BCTpevaeTca B criefylowmx Moaensx cseyen: Tpu 6enbix conpara,
npeABeLlaloLine noBbIWEHME LEeHbl; 3M0BeELLUME TPU BOPOHbI, CMNOCOBHbIE «HaKapKaTb»
nageHve pblHKa, TpU ropbl U UX Bapuauuun, Tpn byaael, Tpy peku, Tpn OkHa (CM. rmasy
7), onpepgensowmne nNPoOOOIKUTENbHOCTL TeHAeHUuMW; Tpu Metoda (cM. rnasy 7),
MOAenn u3 Tpex CBeYeWn, B TOM 4UCrie YTPEHHSS U BeYepHAs 3Be3fbl. AnoHckue
aHanUTUKK Takke CYUTaIOT, YTO, eCrnn OKHO (Ha NOBLILLAKLWEMCS PbIHKE) HE 3aKPbIITOCh
B TeYeHne Tpex AHEN, PbIHOK NPOAOIKUT NOBbILLEHWNE.

NOJNIOIr'ME BEPLWMHBI U OCHOBAHUA « CKOBOPOOA» (DUMPLING
TOPS AND FRY PAN BOTTOMS)

«Monoras BepwuHa» (cMm. puc. 6.53) obpasyeTca cBe4amMu C KOPOTKUMMU Terammu.
LleHoBOW pa3pbiB BHM3 noaTBepxaaeT obpa3oBaHMe MOMoron BEpLUMHbLL. JTa MOAENb
nOeHTMYHa 3anagHon Moaenu «3akpyrrneHHas seplumHa» (rounded top). Heobxogmmbim
3N1eMEHTOM MOS0ron BepLUMHbI U ee NOATBEPXKAEHNEM SIBMISIETCS OTKPbITOE BHU3 OKHO.

Puc. 6.53. INonoras BepiiMHa Puc. 6.54. OchoBaHHe «CKOBOPOAa»
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Puc. 6.57. Kakao — HenenbHbli rpaduk (OCHOBaHUE '«CKOBOPOa»)

OcHoBaHue «ckoBopoga» (CM. puc. 6.54) dhopMmnpyeTca Ha NOHUXKAOLLEMCSH PbIHKE,
korga ueHbl obpasyoT BnaguHy. 3aTem OTKpblBaeTCs OKHO BBepX. BHewHe mogenb
MOXOXa Ha 3aKpyrreHHoe OCHOBaHME B 3anagHoM rpacmyeckom aHanmae, HO AnoHcKas
mMoaenb 06s3aTenbHO OOIMKHa MMeEeTb LIEHOBOM pa3pbliB BBEPX Kak MOATBEPXAEHWE
TOro, YTO LieHbl 06pa3oBanu OCHOBaHME.

3akpyrnsaLwasca BepLInHa U ManeHbkue Tena ceeyen, obpasyolmx ee, ssBASOTCA
npu3HakamMmu rnosioron BepLUMHbI, KaK NokasaHo Ha pucyHke 6.55. ObpaTtute BHMMaHue,
YTO Ha NUKe pbiHKA MOSIBUICS O0XW, a OTKPbIBLLUEECS BHM3 OKHO NOATBEPAMIO Hanuvme
nonororv BepwuHbl. Elle ogHMM aOokasaTenbCTBOM MEABEXbEro XxapakTepa pblHKa
cTana 4yepHasi cBeYya «3axBaT 3a MOsiC», NOABMBLUASACA NOcne okHa. Ha pucyHke 6.56
BUOHO, YTO HWXKHME TOYKM OCHOBAHUA «CkoBOopoda» obpasoBanu xapamn 27 n 28
anpend. OkHO, NOSIBMBLLEECHA B Hayane masi, NoaTBepAWIo, YTO nepen Hamu MMEHHO
OCHOBaHMe «CKOBOpOAay.

Ha pwucyHke 6.57 nokasaH BenukonenHbld obpasey, Moaenn «CKoBOpoAay.
MoaTeepxaeHneMm Oblubero xapaktepa pblHKa cTana cBeya 2. XOTA OKHO Mexay
ceedamn 1 n 2 He obpasoBanocb, pa3HOCTb MeXAy MakCMManbHOW LEeHoW ceeuyn 1
(1000 gonn.) n MMHUMarbHOW LueHown ceeuun 2 (997 gonn.)




O3HayvaeT, 4YTo Anst 0bpa3oBaHus OKHa He xBaTuno Bcero 4 Tuka. Kpome Toro, ceeva
2 npencrtaBnseT cobon cunbHbi 6enbii 3axBaT 3a Nosc.

BEPWWHbLI M OCHOBAHWSA «BALUHS» (TOWER TOPS AND
BOTTOMS)

BepwuHa «bawHsi» a9BngeTca mMoAenbio pas3BopoTa Ha BeplmHe. OHa BO3HUKaeT
npu BoCXoAslen TeHOeHUMW, Korga nosiBnaeTcs AnvHHas 6enas ceBeva (Mnun cepus
Genbix cBeden). 3aTeM MOBbILWEHME PbIHKA 3aMeansaAeTcs M HaYMHAETCH CHWKEHME.
BepwuHa «bawHs» cuntaetca cOpMUPOBAHHOW MOCNE MOSBNEHNUA OOHOW WU
HECKONbKMX ANWHHBLIX YepHbIX cBeven (CM. puc. 6.58). [innHHbIe cBe4YM aTOM Moaenu
HanoMMHatoT BbICOKME BallHM — OTCloda U ee Ha3BaHue.

OcHoBaHue «bawHa» dopmmpyeTca B 06MacT HU3KMX LEH MPU HUCXOOALLEN
TeHaeHuuun. llocne nosBNeHWss OAHOW WNWN HECKOMbKUX ANWHHBIX YEPHbIX CBeYen
HacTynaeT KOpoTkasi nay3a. 3atem NosBAsSIeTCA OAHa UM HECKONbKO AMNUHHBLIX 6enbix
cBedven. PopmupyeTcsi ocHoBaHne, obpamneHHoe C ABYX CTOPOH GalHAMKU (CM. puCc.
6.59), TO eCcTb AONVMHHLIMKM CBeYaMu, OTpaXawwuMy nageHue UeH, U OJIMHHbIMK
cBeYyaMu, NoKasbIBaloLWMMM POCT LIEH.

Ha pucyHke 6.60 nokasaHa rpynna curbHbIX Oenbix CBe4Yen, MNOSIBUBLLASCA C
nepesoro no BTopon kBapTan 1987 roga. 3atemM BO3HUKNA Cepusa OSMHHbIX YepPHbIX
cBedven. Boicokne Genble cseun obpasoBanu nesyl GallHIO, a AMVHHbIE YepHble —
npasyto. Tpu YepHble CBeYU Takke chopMmpoBarnm Moesb «TPU YePHbIE BOPOHbI».

Ha pucyHke 6.61 npencraBneHbl ABe MOAENN — OCHOBaHMWE «OBalUHA» U OYeHb
penkass Mogenb pa3BopoTa B OCHOBaHWWM, KOTOpas paHee He paccMmartpuBanacb —
ocoboe ocHosaHue «mpu peku» (unique three river bottom). CHavana paccmoTpum
GaweHHoe ocHoBaHve. OHO COCTOUT W3 ONIMHHOM YepHOW cBevn OT 28 aBrycra,
HECKOSMbKMUX HebOonbLUMX CBEYEN, HAXOLALMXCA B TOProBOM Kopuaope, U ANUHHON
BGenon cBeun OT 7 ceHTAOps. Pe3koe nageHue LeH 28 aBrycta BO34BUIMO NEBYHO
BaLllHio, a BbICTPOE NOBbILEHME LiEHbI, HaYaBLleecda 7 ceHTs6pa, — npasyto. ObpaTute
BHMUMaHue Ha ceeun 1, 2 n 3, noasmBLunecd ¢ 28 asrycta no 30 aBsrycta. OHu obpasytoT

e

!

I Puc. 6.58. Bepumnta «Bartms»



! .

Yypes3BblHaHO peaKyto Moaenb — ocoboe OCHOoBaHME «Tpu pekn» (CM. puc. 6.62). Ee
Onmxamwmnm ANOHCKMM  POACTBEHHUKOM siBNsSeTcs BedepHsas 3Be3ga. Ocoboe
OCHOBaHWE «TPWU pPeEKU» SBMNSETCHA CUrHanoMm pasBopoTa HUCXOASLEN TeHAEHLMUMW.
CHavana ngeTt ANUHHaN YepHasl cBeyva, 3aTeM YepHasi CBeua, LieHa 3aKpbiTUsi KOTOPOW
BbllLE LieHbl 3aKpbITUSA NEPBON, a TPeTbsA cBeYa npeacTtaBnseT cobon MmaneHbkoe Teno
Genoro uBeTa. TpeTbs CBeYa yka3biBaeT Ha TO, YTO AaBfeHMe NPoAaBLOB UCTOLLMMOCD.

Puc. 6.59. OcHoBanne «bauHa»

Brnvxxanwen aHanormen 6awHu B 3anagHoM rpaduyeckom aHanmse ssnsaetca V-
obpasHasa mogenb passopoTa. B cnyyae V-o6pasHoro passopoTta cunbHas TeHaeHUns
BHE3arnHO MEHSIETCA Ha NPOTMBOMNONOXHY. baluHu
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Puc. 6.61. Caxap — Mait 1990, nHeBHOH rpacuk (OcHOBaHHe «ballHA»)

MOXOXW Ha MONOryd BEPLUMHY M OCHOBaHWe «ckoBopoga». OCHOBHOe pasnuyue
COCTOUT B TOM, 4YTO B OalUHsX 4O W MOCMe pa3BopoTa pblHKA NOSABMSIOTCA AMVHHbIE
CBe4Yn, a nosioras BepLUMHA M OCHOBaHME «CKOBOpOAa» WMMEKT OkHa. Kpome Toro
cBeun, obpasywowme OalwHW, ANMHHEE, YeM B MOJSIOrOM BEPLUMHE W OCHOBaHWUU
«ckoBopoaay». He ctout ocobo 3agymbiBaTbCA Hag TEM, Kakon TuM BepLUMHbl (GaLlHio
UMM NOMOryr) UMM KakonW TN OCHoBaHUA (GaluHO Mnu ckosopody) obpasyeT Ta unu
MHag Mofenb, MNOCKOSIbKY BCE OHW OTHOCATCS K paspsagy BaKHEeWWux mopenen
pasBopoTa.



Puc. 6.62. Ocoboe OCHOBaHHE «TPH PEKH»



[TIABA 7

MOAENW NMPOAOJIKEHVNA TEHOEHUWA

EIZEEZES

«CyObba nomozaem omeaxXHbIM»

BOJ'IbLIJVIHCTBO MOZEenen ANOHCKNX CBeYen — 3TO MOAENV pasBopoTa TEHAEHLUN.

OpHako, cyllecTByeT psii MOAENen, KOTopble SABMSTCA MHOMKATOPaMU NPOLOIMKEHMS
TeHaeHuun. Kak roBopsT siNOHLUbI, «ECTb BPeMsl NpodaBaTb, BPeEMS NoKynaTb U BpeMs
oTAbixaTby». bBOMbWWHCTBO Takux Mogenen npoLOSHKEHUS  CUTHanNM3upyT o
HacTynneHun nepepbiBa, Nepenbillkn B pas3BUTUM pbiHKa nepes BO30OHOBMEHWEM
npexHen TeHgeHuun. B aToMm rnaBe paccmatpuBaloTCsa criegylowme  Mogenmu
NPOOOIMKEHNS TeHOEHUMN: OKHa (M Modenu, COCTaBHOW 4acTbi KOTOPbIX ABMNAHOTCS
OKHa), Modenun «Tpu Metoga» un «Tpu 6enbix congarta.

OKHA (WINDOWS)

Kak yke roBopurnoch Bbille, SIMOHLbI Ha3bIBalOT LEHOBOW pa3pbiB «OKHOM». Ecnn B
3anagHoM rpadu4eckom aHanuae ynoTpebnsaiT BblpaXKeHue «3anofiHUTb LIEHOBOW
paspbiB», TO B SANOHUN FOBOPAT «3aKpbiTb OKHO». B aTOM pasgene s 06bsACHO camo
MOHATME OKHAa, a 3aTeM NoApOOHO OCTAHOBIOCH Ha TEX MOLENSX, KOTOPbIE BKHOYAOT
OKHa (UeHOBble paspbiBbl). K HUM OTHOCATCSH: «paspbiBbl mMacyku», «uepbl Ha
paspbigax» U «cMexHble berible ceeyus.

OKHO — 9TO UEHOBOW paspblB MeXUy 9SKCTpemasibHbIMW 3HAYEeHUSIMU  LiEeHbI
TeKyLlero 1 npeawecTByoLWero Toproebix gHen. Ha pucyHke 7.1 nokasaHO OTKpbITOe
OKHO Npwu Bocxoaduwien TeHaeHumn. LleHoBow paspbiB 06pasoBanca mMexay BepxHewn
TEHbIO MpeAWeCcTBYOLLEN CBEYN U HWXKHEW TeHbio AaHHOW cBeyun. Ha pucyHke 7.2
NnoKas3aHOo OKHO Npu HUCXoAsLLen
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Puc. 7.1. OKHO NpH BOCXOHALLIEH TEHICHUMH. Puc. 7.2. OKHO NpH HUCXOZAIIEH TEHIEHLIMH.

TeHaeHuun. Mexay HWKHeW TeHbio npelecTBYHWeENn CBeYn U BepXHeh TeHbHo
CBEYM TEKYLLEro TOProBoro AHS He 3aoMKCUPOBAHO HUKAKOro ABWMXKEHUS LeH. AnoHCcKMe
aHanUTUKKN YTBEPXKOAIOT, YTO UrpaTb cnegyeT B HanpasneHun, ykasaHHOM OKHOM. OkHa
Takke CTaHOBATCA obnactamMm noaodepXkm W COnpoTUBMEHUS. Tak OKHO npu
BOCXOAsLLEN TEeHOeHUMM — CcurHan pganbHevwero nogbemMa UeHbl. [lpu
KOPPEKTUPYIOLLUMX Chagax Takoe OKHO AOSMKHO OKasaTb MoagepXky ueHam. Ecnum B
pesynbTaTte KOPPEKTUPYIOLWEro cnaja OKHO 3aKpblBaeTca M OaBfieHMe npogaBLOB
COXpaHsieTcs, TO npeAwecTByoLllas Bocxoasuwas TeHAeHUNA CYNTaeTCa 3aKOHYEHHOM.
OkHO Npu HUCXOASALWEN TeHOEHUUN CUrHanuMsnpyeT O fanbHenLweM NOHMXKEHUN LieHbI.
JTiobble koppeKkTupyroLmne noBbleHNS LieHbl ByayT BCTpeyaTb CONPOTUBIIEHME HA 3TOM
ypoBHe. Ecnv OKHO 3aKpbIiBaeTCH, a PoCT LeH, B pe3ynbTaTe KOTOPOro OHO 3aKpbIioCh,
NpPoaosHKaeTcs, TO HUCXOAALEN TEHOEHLUM NPULLIEN KOHEL,.

CornacHo OCHOBHbLIM MOSIOXKEHUAM  TPAAWLMOHHOIO SINOHCKOrO  TEXHUYECKOro
aHanu3a (T.e. aHanus3a cBeYyelr), B XOA4e KOPPEKUUW LieHbl BO3BpALLAOTCHA K OKHY.
MHbIMK cnoBamun, npoBepka LieHaMy YPOBHS OTKPbITOrO OKHa BeCbMa BeposiTHa. Takum
obpasom, npu BocxoAsdllern TeHOEHUUU OTKaTbl LlEeH K OKHY MOXHO WCMonb3oBaTb B
kayectBe obnactu nokynku. Ecnu paBneHue npogaBuoB He ocnabeBaeT wm nocne
3aKpbITUS OKHa, crefyeT 3akpbiTb ASIMHHbIE M, BO3MOXHO, OaXe OTKPbITb KOPOTKME
no3nummn. Ecrnv okHO NOSIBUIIOCH Ha HUCXOASLWEN TEeHAEHUUN, cTpaTerna AosmkHa ObiTb
NPSIMO NPOTUBOMOJSIOXKHOW.

Ha pucyHke 7.3 MOXHO yBuaeTb OkHa 1, 2 m 3 Ha BOCXOAdLWEW TeHOeHUuuwn,
Ha4aBLLENCA C NosABNEeHneM Obluben Mogenu nornolwenuns. ocne okHa 2 BO3HMKNA
MeadBexXbs najatouwasl 3sesga. Ha cnegyrowmi geHb, Npu OTKPbITUW, LEeHbl ynanu u
3aKpbIIM OKHO (T.€. paspbiB 3anofHuUmcd). OTOT OTKaT K OKHY He [ormkeH ObiTb
HEOXMAAHHOCTbLIO, €CIIM MOMHUTb, YTO BCE KOPPEKLMU CTPEMSATCH BEPHYTLCS K OKHY.
Ecnu 6bl faBneHne NnpoaaBLOB COXPAHUIOCH M MOCHE 3aKpbiTUA OKHA, TO 3TO O3Ha4ano
Obl OKOH4YaHMe Bocxoadilien TeHaeHuun. Ho atoro He npowusowno. Kak TonbkO OKHO
3aKpbINIOCh, [aBrieHne NpoAaBLOB npekpaTunocb. BaobaBok ypoBeHb MOAOEPXKKM,
COOTBETCTBYHOLLMI OKHY 1, OKa3arncs 4OCTaTOYHO NPOYHbIM. Bero
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Puc. 7.4. Caxap — Hiofb 1990, rHeBHOH rpaduKk (OKHO KaK YPOBEHb MOMIEPIKKH)




Hegento ¢ 20 dpeBpansa pbIHOK «ToMTancA Ha MecTe». 3aTeM LeHbl ewe pa3s
NpoOBEPUIIM MPOYHOCTb MOAOEPXKKA Ha YPOBHE OKHa 2, U nocrne 3TOW YCneLwHoW
NPOBEPKN PbLIHOK MOLUENT BBEPX U OTKPbIN OKHO 3. OTO OKHO MMeeT ocoboe 3HadeHue,
MOCKOSbKY LieHbl npopBanu ypoBeHb conpotuereHna B 1,10 gonn. Ctapbin ypoBeHb
COMPOTUBMNEHUA OOSDKEH B MPUHUMNE CTAHOBUTLCA YPOBHEM MNoAAepXKU. A ecnu
y4YecTb, YTO HOBbIA YPOBEHb MOAAEPKKN BO3HWKAET y OKkHa B obnactm 1,10 gonn., To
HaLEeXHOCTb ero AosmkHa 6bITb 0CO6EHHO BbICOKOW. Ha npoTskeHun Bcero mapta aToT
YPOBEHb AENCTBUTENBHO SABMSANCA TBEPAOW ONOpon Ans O6bLIKOB.

ANOHUbI CYUMTAIOT, YTO OKHA, NMOSIBUBLLMECS MPW NMpopbiBe U3 obracTtn 3actos unu
COMpoBOXAalLWMne OBWKEHWE K HOBbIM MaKCMMymaM, 3acnyxuBalT 0coboro
BHUMaHusA. [MocmoTpute Ha puc. 7.4. OkHO, NOsIBUBLLEECS B Havarne mapTa Bblle
otmeTkn 0,15 gonn., SBMNOCb BaXXHbIM NPOPbLIBOM M3 06nacTu 3acTos, B KOTOPOW LEHbI
HaxoQunNucb B TedeHme mecsua. Takmm obpasom, B okHe B6nm3m otmetkm 0,15 gonn.
cosfarncsa ABOMHOW YPOBEHb NOAAEPXKKN: BO-NEPBbLIX, YPOBHEM NOAAEPXKKM CTano camo
OKHO; BO-BTOPbIX, YPOBHEM MNOOAEPXKKN CTas MPEXHUA YpPOBEHb COMNPOTUBIIEHMS.
O6paTute BHMMaHME, HACKOMNbKO HaAEXHbIM Obif 3TOT YPOBEHb NOAAEPXKKM B TEYEHME
nocnegywwmx mecsues. 2 u 3 anpens nosasunacb xapamu. OHa nokasana, 4To
NpexHas TeHOeHUMa (B OaHHOM cnyyae Hucxoasuwiasi) TepsieT csBok cuny. Yepes
HECKONbKO AHeN cdhopMmupoBanach bbiubs Mogenb NOrMoOLEHNS.
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Puc. 7.5. Cupas HedTs — HeJeNbHBIA rpadHK (OKHO KaK YPOBEHb TOANEPIKKH)
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Puc. 7.6. International Paper — pnepnoi rpaduk, 1990 (okHO 13 o6nacTH 3aCTOA C HH3KMMH
LieHaMH)

16 anpens nosiBUIICA NepeBepPHYTLIN MOSOT. Kaxkaas n3 atux mogenen obpassanacbh
psaoM ¢ ypoBHeM nogaepxku 0,15 gonn. B panoHe OKHa.

B mapTe 1988 roga Gbiubss Moaenb NOMMOLEHUS gana curHan o Hadane noBbILWEHNS
pbiHKa (cM. puc. 7.5). B npouecce OBWMXEHUA BBEPX OTKPbIFIOCb OKHO, W panee
noBbILLEHME NpoJomkKanocb Ao obpa3oBaHua MeaBexben KoHTpataku. OKHO CRyXuno
YPOBHEM MOAAEPXKKM B TEYEHME MATU HEAESb, HO YCTONYMBOE CHMXKEHUE LIEH MOCIe ero
3aKpbITUS CTano CUrHaANIOM OKOHYaHNSA BOCXOAALLEN TEHOEHLNN.

[lo cux nop Mbl paccMaTpmBanu TOMbKO [Ba acrneKkTa OKOH: OKHO KaK YpPOBEHb
NoAAEPXKKN UM CONPOTUBNEHUS, U OKHO KakK MHAMKATOP NPOAOSIKEHNA TeHaeHumn. Ho
dYHKUMN OKHa 3TUM He orpaHuydmsatoTcst (CM. puc. 7.6). Hanpumep, LeHOBOW NpopbIB
BBEPX B BMAE OKHA, — OCOOEHHO ecnv OHO OTKPbIBAETCA C MOMOLLBI MareHbKOW
YyepHon cBeun M3 obracTn 3acTosi, PacnosioXKEHHONW Ha HU3KOM LIEHOBOM YpPOBHE, —
MOXEeT UMeTb Aaneko naywume nocnencrems. NogobHas cutyaumsa nokasaHa Ha pUCYH-
ke 7.6. B TeyeHne peBpans uLeHbl ObiNN «3anepTbi» B OTHOCUTENbHO Y3KOW Moroce
3acTtos. 25 heBpana ManeHbkas vepHasd cBeva OTKpblla HebonbLloe OKHO BBEPX.
InHamMmnka UeH Ha cnefywwnn OeHb noaTBepauna BaXHOCTb 3TOMO OKHA KaK YPOBHS
nogaepxkn. bonee Toro, B 3TOT AeHb (26 (heBpans) Ha pbiHKE NosBMNacb oAHa u3
cCaMbIX CWUITbHbIX CBEYEN B SANOHCKOM rpaddMyeckoM aHanu3e — cBeya C AJIMHHbIM
GenbiM Tenom, LeHOW OTKPbITUA Ha ypPOBHE OHEBHOro MmHMMyMa (Oblumin 3axBaTt 3a
MOSAC) N LEHOW 3aKpbITUS HA YPOBHE AHEBHOIO MakcMmyma.

Kak BMaHO Ha pucyHke 7.7, B cepeanHe sHBaps NosiBunochb 6onbLloe okHo. C KoHua
AHBaps OO KOHUA heBpans LeHa HeogHOKpaTHO npubnmxkanacb K 3TOMy OKHy (B xoae
KOppeKUUM LieHbl BO3BPALLAKOTCS K OKHY).
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Puc. 7.7. EBponosmiap — HioHb 1990, AHEBHOH rpagmK (OKHO KaK YpOBEHb CONPOTHBIICHHUSA)

Kaxxgoe wn3 9TuUX MNOBbIWEHUA «OTTanKuBanocb» OT YPOBHA COMPOTUBIIEHUA,
CO34aHHOIo OKHOM.

MocmoTpute Ha rpadomk nHaekca doy-[bxoHca, npeactaBneHHbIN Ha pucyHke 7.8. B
pe3ynbTaTte M3BEeCTHOro Kpaxa ¢oHgosoro pbiHka 1987 roga B obnactn 2150—2200
obpasoBanocb OkHO. [nsa Toro, 4toGbl NOATBEPAUTL OKOHYAHWE 3TOW HUCXOASLLEWN
TeHaeHummn, 6binn Heobxoammbl ABa ycnoBus. NepBoe — 3akpbiTve 60NbLIOTO OKHA.
BTopoe — coxpaHeHne gaBrieHuns rnokynateneun yxe nocrne 3akpblTua okHa. B Havane
1989 roga 3T ycnosus Obinn BbIMOSHEHbI.

Ha pucyHke 7.9 npmuBefeH elle OAWH NpYMep OKHa B PONN YPOBHS COMPOTUBIIEHUS.
[MosiBMBLIEECS B KOHUE Mas Yy3Koe OKHO | ykasano Ha TO, 4YTO najeHue LeH
npogorkutca. B TeuyeHve nocnegyowmMx Hefdenb OHO TakkKe CAYXWUNO YPOBHEM
conpoTueneHuns. MHTepnpeTaumsa okHa 2 No3BOJSISIET eLle
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Puc. 7.8. IMpoMbiiuiennsit uHneke IHoy-IDkoHca — HemeneHbi rpadMk (OKHO KaK YPOBEHb
CONPOTHBJIEHHS)

pas OTMETUTb BaXHOCTb PbIHOYHOW TeHAeHUMW. AreHTbl MO TOpProBfne Hensu-
XMMOCTbIO rOBOPSAT, YTO CTOMMOCTb N0OGOro obbekTa onpenensaeTcsi TPeMsi OCHOBHbLIMMU
dakTopamu: MeCTOMOSIOKEHMEM, MECTOMOMOXEHNEM U ele pa3 MECTOMOSIOXKEHMNEM.
[MPMMEHUTENBHO K PbIHKY, TPEMSA CaMbIiMU BaXKHbIMUK (bakTOpamu SBASOTCA TeHAEHUNS,
TeHgeHuna n ewe pas TeHgeHuus. Ha pucyHke 7.9 nokasaH pbIHOK, rge OCHOBHas
TeHOeHUNs HanpaBieHa BHUS.

B Ttakon cutyaumn nossnsietca Gblubs yTpeHHaa 3Be3ga. Ctout nm nokynatb? Her,

MOTOMY 4TO OCHOBHasi TeHAeHUMss — Hucxogswasa. PasymHee orpaHMunTbes
3aKpbITUEM YacTu KOpOTKMX no3uvuuin. Korga ke cnegyeT OTKpbiBaTb AfMHHbIE
nosnumm? B gaHHOM cnyyae — ecnm pblHOK nogHumeTcs Bbiwe 0,1164 gonn. w

AaBneHne nokynaTenem nocrne 3Toro He ocnabHeT. OTO CBA3aHO C TEM, 4YTO B
cepeguHe uvona Ha pblHKe obpasoBanocb OKHO (OKHO 2). BepxHas rpaHuua oOkHa
Haxogunacb Ha ypoBHe 0,1164 gonn. MNoka GblkM He OOKaXyT, YTO Y HMX AOCTATOYHO
cun onsg
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Puc. 7.11. llsefinapckuit dpaHKk — HenenmbHbIA Ipaduk (OKHA KaK YPOBHH TMONNEPXKKH M CONPOTHBIEHMS)

NPeoaoNieHns 3TOro0 YPOBHS, OTKPbITUE ASNMMHHLIX MO3UUNA, HECMOTPS Ha Hanuive
YTPEHHEN 3Be3[bl, CONPSKEHO C BOMbLNM PUCKOM. YTPEHHASA 3Be3aa AENCTBUTENBHO
cTana ypoBHEM MOAAEPXKKM U BblaepXana NpoBEPKY YCTAHOBIEHHbIX €10 MUHMMYMOB
HECKOMbKUMWN OAHAMM No3xe. TeM He MeHee, Nnocne Heaenu TWEeTHbIX YCUIun Bbikn Tak
N HEe CMOrnn 3akpbiTb OKHO 2. Mopanb cen GacHM TakoBa: CBEYM, paBHO Kak 1 nodon
APYron  TeXHUYEeCKUA  MHCTPYMEHT, crneayeT paccMmatpuBaTb B KOHTEKCTe
rocnoCTBYyOLLEN PbIHOYHOW TEHOEHLNN.

Ha pucyHke 7.10 nokasaHo, YTO PbIHOK Hayan MNOHMXaTbCHA B CeHTAGpe nocne
NOSIBNEHUS MOBELUEHHONO M «MOrNoTMBLIEN» €ero 4yepHom ceeyn. OKHO B KOHUE
CeHTSA6pA BbINO CUrHANOM MNPOAOIHKEHNA HUCXoaswen TeHaeHumn. OKHO 3aKkpbIioCh,
HO OaBrieHMe nokynatenen ocnabno, 4To n 6biNo AoKa3aHO NOSABNEHMEM NajaoLlen
3Be3qbl.

PaccmoTpum Tpu OKkHa, npencTtaBneHHble Ha pucyHke 7.11. OkHO 1 — 3TO OKHO
BHU3, obpasoBaBlueeca B mapTe 1989 roga. B TeyeHue nocnegywowmx Hegenb OHO
CNYXWUno ypoBHeM conpotmBneHnsi. OKHO 2 — 3TO e€elle OAHO OKHO BHU3,
CBMAETENLCTBYIOLLIEE O TOM, YTO AaBfieHMe NpoAaBLoOB He ncyepnaHo. C nosiBneHnem
ANVHHOM Genon cBe4yn Yepes Headento nocre OokHa, cdopMmupoBanach Oblubss MOAENb
nornoweHus. OHa cTana nepBbIM MPU3HAKOM OCHOBaHUSA. Ha cnepywowen Hepene
LeHa 3aKpblTUS OKasanacb 3HaYUTESNbHO BbIE OKHa, 4YTO CTano ewe OAHUM
AokasaTenbcTBOM ocnabneHus npogasuoB. OkHO 3 MosSBMNOCL B X04e pocTa LUeH —
npu3Hak
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Puc. 7.12. 3onoro — nekabps 1990, mHeBHOH rpadvK (OKHA MU BOCEMb HOBBHIX PEKOPAHBIX MAKCHMYMORB)

NOTEHLMAaNbHOWN CUIbl PbiHKa. OTO OKHO 3aKPbINOCb BO BTOPYO HeOemno okTAbps, HO
HeHadonro: noA [AdaBreHWeM MokynaTenen LeHbl CHOBa Havanu pactm U
cchopmmpoBanu MonoT. OB6blYHO MOMOT npeacTaBnsieT ocobyl BaXXHOCTb, €Cnv OH
BO3HMKAET MNpPU HUCXOOSLWEN TeHAEeHUMU (NMOCKOMbKy STO curHam pasBopoTa B
OCHOBaHuK). B gaHHOM cryyae MonoT BaXKeH NMOTOMY, YTO OH SIBNSIeTCS CBOEro poaa
NPOBEPKON YPOBHS MoAdepXku B obnactm okHa. Ecnm Obl pbIHOK npoaormkan
MOHMXKaTbCA U MOCne MOSIBNEHMST MOJOTa, 3TO O3Ha4yano Gbl OKOHYaHWEe BOCXOASLLEN
TEHAEHUUN.

Ha pucyHke 7.12 nokasaHa cepus 3 Tpex okoH. OkHO 1 cTarno ypoBHEM MOAOEPXKKM,
KOrda UeHbl Ha4anm CHWXaTbCs Yepe3 HEeCKONbKo AHeW nocrie ero oTkpblTus. OKHO 2
OCTaHOBUITO POCT UeH mecsaueMm nosxe. OKHO 3 cTano ypoBHEM COMPOTUMBIIEHUS, OT
KOTOPOro LEeHbl «OTTanknBanucb» B TEYEeHWEe BCEW Hedenu nocrie ero oTkpbiTusa. Ha
rpacpvke oTMedeHa eule ogHa MHTepecHas OCOBEHHOCTb CEHTABPLCKOro NOBbILEHUSA
LEeH, OCTaHOBMBLLEroCA Y OKHa 2: BO BpeMS 3TOro MNOBbILEHUS 3aperncTtpupoBaHo
BOCEMb HOBbIX, MOCNeoBaTeNbHO MOBbLILLAKLNXCA MAKCUMYMOB (OHU NPOHYMEPOBaHbI
OT OAHOro OO0 BOCbMM Ha rpacduke). Teopus cBeyen rnacut: ecrnv nocrie BOCbMu-
AECATU HOBbIX MakKCMMyMOB WNNW  MWHUMYMOB HE MPOUCXOAUT  CKONb-HUOYAb
CYLLIeCTBEHHON KOppPEKUMU, BEPOATHOCTb TaKOW Koppekuun B Gnivkarnwem OGyayuiem
BeCbMa BesiMka. AMNOHUbl Ha3blBAKT KaXAbl HOBbIN MAaKCUMYM UMW KaxObll HOBbIN
MWHUMYM «HOBbIM PEKOPAHbIM MaKCMMYMOM» WUMN «HOBbIM PEKOPAHBIM MUHUMYMOM».
[Monb3yacb ANOHCKOW TEPMUHONO-
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Puc. 7.13. Usefinapckuil dpaHk — ceHTAOps 1990, mHEBHOMH rpadMK (TpH OKHa)

rmen, MOXHO ckasaTb, YTO obpasoBanach cepus U3 4ecATn peKopaHbIX MakCMMyMOB
UM OEecatn pekopaHblX MUHUMYMOB, TO €CTb BO3HUKIIO OEeCsATb MnocrneaoBaTesibHO
MOBbILLAKLWMXCA MaKCUMYMOB WM OeCATb NOcnefoBaTerlbHO  MOHMKAOLLMXCS
MUHUMYMOB. ECnun Ha pbiHKEe BO3HMKAET BOCEMb HOBbIX MAKCUMYMOB, @ KOPPEKLNN He
NPOMUCXOOUT, TO SAMOHLUbI FOBOPAT O TaKOM pbIHKE: <«OKenygok 3anonHeH Ha 80
npoueHToB». Ha aToM rpadumke 30n0Ta MHTEPECHbLIM SIBASIETCA TO, YTO 30€Cb YyXe
3aperncTpmMpoBaHO BOCEMb PEKOPAHbLIX MakCUMYMOB. OTO MpU3HaK nNpubnuxaroLenca
BEpPLMHbI. TOT (paKT, YTO NMocne BOCbMW PEKOPAHbIX MaKCUMYMOB PbIHOK K TOMY Xe
HaxoamTcs B 06nacTn CONPOTUBNEHUS, ONPeaenieMON OKHOM 2, — AOMNONTHUTENbHbIN
CUrHan npefocTepexeHnsa TOMy, KTO OTKPbIN ANUHHbIE NO3ULMMK.

Marnyeckoe uncno 3 cHoBa nosiBnsieTcs Ha rpadpuke 7.13. CornacHo NONOXeHUto
TPaANLMOHHOIO ANOHCKOro TEXHMYECKOro aHanmsa, rnocne nosiBfeHnsa Tpex OKOH BBEpPX
WNN TpexX OKOH BHM3, BECbMa BEPOSITHO OOpa3oBaHWe BepLMHbI (ECM TPU OKHAa
OTKpbIBAKOTCA MpW BOCXOASAWEN TeHOEeHUMU) WNM OCHOBaHWA (ecrniv TpWU OKHa
OTKPbIBAIOTCA NPU HUCXOASALEeN TeHOAeHUMMn). JTa BEepOoATHOCTb BO3pacTaeT, ecrnuv
nocrne TPeTbero OKHa MosBnseTca Kakag-nmbo cBeya uMAM Moenb pas3BopoTa
(Hanpumep, ooxu, NpocBeT B obnakax, 3aBeca U3 TeMHbix o6nakos). B aaHHOM crny4vae
nocre TpeTbero OkHa BO3HUKAKOT NOBELUEHHbIE.

B cnenytowmx pasgenax Mbl PacCMOTPUM HEKOTOPble MOAENW NPOAOIHKEHUS
TEHOEHLUUN, B COCTaB KOTOPbIX BXOAAT OKHA: pa3pblBbl TACyKN BBEPX
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Puc. 7.14. Pa3puB Tacykud BBEpX
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7.15. Pa3sphiB Tacyku BHH3

N BHM3, Ndbl Ha paspbliBax OT LEHOBbIX MUHUMYMOB M MakKCUMyMOB U OTPbIB ABYX
Oenbix cBe4yen.

PaspbiB Tacykun BBepx u BHM3 (Upward- and Downward-Gap Tasuki)

PaspbliB Tacyku egepx (CM. puc. 7.14) aBnaeTcs eLle o4HOM MOAESbIO NPOAOIDKEHNS
TeHgeHuuun. [pu BocxogsAwen TeHaeHuun, — nocne ©6enon ceeuvn, obpasyroLlen
LLeHOBOW pas3pblB BBEPX, — MNOSABMSETCHA YepHas cBeyva. LleHa oTKpbITUA YepHOU cBeYn
HaxoguTcs B npegenax tena 6enon ceBeudn, a LeHa 3aKpblTUS — HMKe Hero. LleHa
3aKpbITUSI YEPHOW CBEYM ABNAETCA
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Puc. 7.16. IlnatnHa — HenensHblM rpadvk (pa3pbiB TAaCYKH BBEPX)
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Puc. 7.17. Urpa Ha pa3spbiBe OT LE€HOBBIX Puc. 7.18. MIrpa Ha paspbiBe OT LIEHOBHIX
MaKCHMYMOB MHHHMYMOB

TOYKOW nNOKyrnku. Ecnv paspbiB 3anofniHaeTcs (3akpblBaeTCsl OKHO), a AdaBreHue
NpOAaBLUOB BCe eLle OLyLlaeTcs, TO Obl4MI CUrHan MoAenu «paspbiB Tacyku BBEPX»
oTMeHseTcs. ObpaTHoe cnpaBeAnnBo ANS paspbiBa Tacyku BHU3 (cM. puc. 7.15). Tena
ABYX CBeYeW B paspblBe TaCyku AOMKHbI OblTb NPpUMEpPHO oanHakoBbl No pasmepy. Oba
TUNa pas3pbiBOB TACYKN BCTPEYaTCA peako.

[MocmoTpuTe Ha pUCYHOK 7.16, HA KOTOPOM npuBeAeH NpUMep paspbiBa Tacyku
BBepx. B nocnegHwow Hepento ceHTs0pa 6enas cBeya obpasoBana HebOMbLION
LeHoBOW paspbiB BBepx. Ha cnegyowen Hepene nosiBunacb YepHas cBeya, LeHa
OTKPbITUS KOTOPOW Haxogwuracb B npefenax Tena npeawecTBylollen CBedn, a LeHa
3aKPbITUSE — HWXKE ero LeHbl OTKPbITUS. JTO NpMBENO K 06pa3oBaHMIO pa3pbiBa Tacyku
BBepx. OBpatnte BHMMaHME Ha TO, YTO HEBONbLUOE OKHO, OTKPbIBLLEECS NOCPEeaCTBOM
3TON MoAenu, CTano ypoBHEM MOOLEPXKKM B Xo4e OKTSAOpPbCKOro otkata ueH. bblubs
cBeYa «3axBaT 3a NosiC» MOCyXuna CUrHanom nNpeacTosILLEro NOBbILEHUS PbIHKA.

Nrpbl Ha paspbiBax OT LLEHOBbIX MakcMmMymoB 1 muHumMymoB (High-price
and Low-price Gapping Plays)

BnonHe ecTtecTBeHHO, ecnvn nocne pPes3Koro MOBbILEHUS LEeHbl B TEYEHWE OAHOWN-
ABYX TOProBbK CECCUN PbIHOK Ha BpeMsa npuocTaHaBnvBaeTcs. B aToT nepuopg
KOHCONMAaLuMM Ha pbiHKE 4YacTo obpasyeTcs rpynna CBeYen C MareHbKMMWU Tenamu.
[MosiBNeHne  ManeHbKUX CBEeYEeW, [MOCMEe  3HEePrMyHOro  MOBBLIWEHUSA  LIEHBbI,
CBUAETENbCTBYET O TOM, YTO PbIHOK HAaXOAMUTCA B HepewwunTenoHocTn. OgHako, ecnv B
OAMH M3 MOCreayrwmx OHEW LeHa OTKpbITUA obpasyeT pas3pbiB BBEPX (T.e. OKHO)
OTHOCMUTENbHO 3TUX MalieHbKMX CBEeYEN, TO MOXHO NokynaTb. ATa MoAesb HasbiBaeTcs
«urpa Ha paspbiBe OT LeHOBbIX MakCUMyMOB» (CM. puc. 7.17). Ee Ha3BaHuMe CBA3aHO C
TeM, YTO LieHbl HEKOTOPOE Bpems KonebnioTcst B6NM3nM HegaBHEro MakcMmyma, a 3aTem
00pasyoT LLEHOBOW pa3pbiB BBEPX.

Kak nerko goragatbcs, «urpa Ha paspbiBe OT LEHOBbIX MUHUMYMOB» — MELBEXMNN
aHanor ynomMmsiHytTon Bbiwe mogenu. 3ta mogenb (cMm. puc. 7.18) npeacrasnsaeT cobou
OKHO BHW3, OTKpbIBaIOLLEEeCs 13 MOOChl 3aCTOSI C HU3KMMM LieHaMu. OTa nosioca 3acTos
(cepus cBeyen C ManeHbKMMK Tenamm)
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Puc. 7.19. Caxap — ma# 1990, aHeBHOH rpacdyk (Mrpa Ha pa3pbiB€ OT LEHOBBLIX MAaKCHMYMOB)

cTabvnunanpoBana peskoe NOHWXKEHNe LeHbl, Npon3olwlellee 3a 0aHy-ABE TOProBble
ceccun. lNoHavany co3gaeTca BrnevaTneHne Toro, YTo aTn ceevm obpasytoT OCHOBaHME.
OpHako, ueHOBOW NPOpPbLIB BHU3 B BUAE OKHA pa3dbmnBaeT Hagexabl ObIKOB.

Ha pucyHke 7.19 nokasaHo, Kak cepusi U3 Tpex CBeyen C MareHbKMMU Tenamu,
NMOSIBMBLUASACH B KOHLE OKTAbps-Havane Hosibpd, nomorna pbiHKY «nNepeBapuTby
peaynbTaTbl TOProBOW ceccun, npeacTaBneHHon anvHHon 6enon ceeyon. Korga ueHa
Ha caxap obpa3oBana paspblB BBEPX, Ha rpaduke ccbopmMmmpoBanacb nepsasi MOAeb
«Urpa Ha paspbiBe OT LIEHOBbIX MaKCMMyMOBY. LIeHbl pocnn 0o nosiBNeHust 3aBechbl U3
TeMHbIx obnakoB 17 n 18 Hos6ps. Mogenb «urpa Ha paspbiBeé OT LIEHOBbIX
MaKCMMyMOB» 2 COCTOMUT U3 ANMHHON 6Eeron CBeYUN, HECKOSTbKNX CBEYEN C ManNeHbKNMU
Tenamum 1 okHa. OTO OKHO BMOCMeACTBMM CTaro ypoBHEM NOOLEPXKKN.

Ha pucyHke 7.20 BMAHO, YTO NpPWU OTKPbLITUM OKHA 29 MIOHS BO3HWK ObIYMI CUrHan.
OKHO sIBUNOCb 3aBepLlUaltolUM LITPUXOM B MOAENW «urpa Ha paspbiBe OT LEeHOBbIX
MakcnumymoBy. lNepepn aTuMm, 11 nIOHA NosiBUNachb OYeHb cunbHas 6enasi ceeva. 3a Hen
nocnegosana rpynna ManeHbkux cBeden. BosHukwaa gopmauma morna craTb
MOAENbIO «Urpa Ha paspbiBe OT LEHOBbIX MakcumymoB». OAHaAKO, OKHO BBEpX He
OTKPbINIOCb 1 CUrHan K NoKynke He obpasoBancs.
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Puc. 7.20. Cost — HOs6pL 1990, oHeBHOM rpadHK (Mrpa Ha pa3pbiBe OT LIEHOBbIX MAaKCHMYMOB)
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Puc. 7.21. SGP — cenrabpb 1990, pHEBHON padMK (MIpa Ha Pa3pbiBE OT LIEHOBBIX MUHUMYMOB)




Kak nokasaHo Ha pucyHke 7.21, 20 n 23 mona nHaekc S&P 6bictpo ynan Ha 18
nyHKTOB. [locne 3Toro Ha pblHKE Oonee Hegenu npogoskanacb ropu3oHTanbHas
TeHaeHuus (Moaenb «urpa Ha paspbiBe» npegnonaraeT, YTO KOHCONMMAauus pbliHKa
npogormkaeTca He bonee Il Toproebix ceccun). 3Hakomasa ANoOHKa-Opokep coobumna
MHE, YTO OAMH U3 ee KMNEHTOB B ANOHUK (ynpasnsowmi NMHBECTULMOHHBIM (OOHAOM,
NCNOMb3YOLWNIA CBEYN) NOSYYMI CUrHan K npoaaxe 2 aBrycta (CM. CTPenKy y LOXN) Ha
OCHOBaHUN MOAENN «Urpa Ha paspbiBe OT LEHOBbIX MUHUMYMOBY.

OTO BO3BpaLaeT HaCc K OQHON OCODEHHOCTU SIMOHCKUX CBEYEN, O KOTOPOW Mbl yXe
roBopunu Bbllwe. He cyliectByeT CTpornx npaBun MHTepnpeTauum cBeYen, ecTb fnLlb
obLime NpMHUUNBI N 3aKOHOMEPHOCTU. B gaHHOM npumepe MoAesnb «urpa Ha paspbiBe
OT LIEHOBbIX MUHUMYMOB» He Obina ngeanbHOW, HO SNOHCKUI YNPaBAOLWNA CYer, TEM
He MeHee, BO3MOXHbIM CbirpaTtb Ha HEW. B npuHUMne ons 3aBeplleHus Moaenu «urpa
Ha paspblBe OT LEHOBbIX MUHUMYMOB» OOJTKEH MPOU30NTU LLIeHOBOW paspblB BHU3. Mu-
HUMmarnbHasa ueHa 1 aBrycta coctasnsana 355,80, a makcumarnbHasa ueHa 2 asrycta —
355,90. Ctporo roBops, LEHOBOro paspbiBa He Oblio. HO TemM He MeHee AaHHyto
Pa3HOCTb LIEH AMOHEL, BOCMPUHAN Kak curHan kK npogaxe. Obpatnte Takke BHMMaHUE
Ha TO, YTO MOCMe PEe3KOro MOHWXEHWUHA, NpeaLecTBOBABLUErO NOSABNEHUIO MarieHbKnX
cBeYyeun, LeHa 3akpbiTua 23 uong He Jocturna LeHoBoro MuHumyma. OpHako, B
TeYeHune nocrneayLmx TOProBbiIX CECCUI LieHbl OCTaBanUCb B HMXKHEW YacTu LLEHOBOIO
AnanasoHa 3TOro AHsl, NO3TOMYy CUTyauMsa Ha pbiHKE OYEHb HaNOMUHaNa Moernb «urpa
Ha paspbiBe OT LEHOBbIX MUHUMYMOB». VIMEHHO MO3TOMY SMOHCKUMA YNpaBnALLMiA
pacueHun OBMXEHWE LeH 2 aBrycta Kak curHan K npogaxe. 3TO ewe oavH npumep,
nokasblBaloLLNW, YTO UHTepnpeTauna Moaesien ANOHCKUX CBeYen — Kak U Bce apyrue
MeToAbl rpachnyecKkoro aHanmsa — JONycKkaeT onpeaeneHHyo Aono cybbekTusmnama.

OTpbiB cMexHbIX 6enbix cBeven (Gapping Side-by-Side White Lines)

Ecnn npu Bocxoasien TeHaeHUMn nosiBnsieTcs 6enas ceeva, obpasyollas paspbis
BBEpPX, @ 3a Hel crneayeT elle ofgHa Genas cBevya NpUMEPHO TaKOro XXe pasmepa U ¢
MOYTU TaKOW e LIeHOW OTKPbITUSA, TO nepes HaMu Gblybs

Puc. 7.22. OTpuB cMexHbIX 6eNbix cBeuer Puc. 7.23. OTpeiB cMeXXHbIX 6enbx cBeueit
fIPYU BOCXOIALLEH TEHIOEHUMH NP HUCXOIALIEH TEHNEHLIUK
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Puc. 7.24. Tnatnia — mione 1990, aHeBHOU rpaduK (OTPHIB CMEXKHBIX GebIX CBeueit)

MOAENb NPOAOINKEHUA TeHaeHuMn. OTa Moenb U3 [BYX CBeYen HasblBaeTcd
«OTPbIB BBEPX CMEXHbIX Genbix ceeyen» (cMm. puc. 7.22). Ecnn pbiHOK 3akpbiBaeTcs
BbllLle CamMOM BbICOKOM W3 [OBYX CBe4Yen, TO crefyeT oxuaatb AarbHeunLWwero
NOBbILLEHMS LIEH.

OnucaHHas Bbille MOAENb BCTpevaeTcs AOBOMbHO peako. Eule pexe npoucxoant
OTpPbIB BHM3 CMEXHbIX B6ebIX CBEYEN NPU HACXOAALWEN TeHAEHUUN (CM. puc. 7.23). JTa
MOAENb Takke fABMNAETCA CUrHanom nNPOAOSPKEHUS TeHAeHuun. To ecTb nocne ee
NnosIBNEHNs nageHne LUeH AOIMKHO NPOAOIKMTbCA. [aHHas Mopenb He SABnseTcs
Obluben (B OTAMYME OT OTpbiBa BBEPX) MO TOW NPUYUHE, YTO nosiBfieHuMe AByx 6enbix
CBEeYEN Ha MOHWXKAIOLWEMCS PbIHKE pacCcMaTpyMBaeTCs Kak CrneacTBMe 4acTUYHOro
3aKpbITUS KOPOTKUX NO3uUMi. Kak TONbKO 9Ta BOSHA NMPOWAET, LEHbl, CKOpee BCEero,
npodoskaT ABuKeHue BHU3. Kak yxe roBoOpunocCb, OTPbIB BHWU3 CMEXHbIX Oenbix
CBeYEer NpouCXoauT KpanHe peako. OTO OOBACHAETCA TEeM, YTO ANs HUCXOOALLEN
TeHaeHumn 6onee xapakTepHbl pa3pbiBbl BHU3, 00pasyowmecs NnocpeacTBOM YEPHbIX
cBevyen. Ecnn Ha noHwXalLWemMcsa pblHKE 3a YepHOW cBe4your, obpasylollen paspbiB
BHM3, CnefyeT elle odHa yepHas cBedva, ¢ 6onee HU3KOM LIEeHON 3aKkpbITUsl, — TO 3TO
03Ha4aeT, YTO TEHAEHUMS K CHUXKEHUIO LIEH COXPaHUTCS.

Ha pucyHke 7.24 nokasaHa MoAefnb «OTPblB BHWM3 CMEXHbIX OGenbix cBeyeny,
cchopmupoBaBllascad B Havane wMapTta. [losiBneHne 3TOM MOAENU B YCNOBUAX
HUCXoOsWen TeHAeHUUN CBUAETENLCTBYET O YaCTUYHOM 3aKPbITUN KOPOTKUX MO3ULINA.
To ecTb OCTaHOBKa B NageHUM LLeH HOCUT NULLb



BPEMEHHbLIN XxapakTep. IMEeHHO 9TO nokaszaHO Ha rpaduke: MNocrie KOPOTKOro
nepmoga KoHconmMaaumm pblHOK NPOOOIMKMUN ABMXKEHNE BHU3. [1peacTaBneHHas Moaesb
He sBNSeTCs uaeanbHOW, TaK KaK LeHbl OTKPbITUA ABYX Genbix cBeYen pasnuyHbl, a
camu cBeYn pasgeneHbl O4HWM TOProBbiM AHEM. TeM He MeHee, CO3[aBLUYHCS
KOH(Mrypaumio MOXHO paccmaTpuBaTb Kak MOAENb «OTPbIB BHU3 CMEXHbIX Oenbix
cBevyen».

Kpome TOro, Ha pucyHke 7.24 MOXHO yBUOETb ABE MOAENN «OTPbIB BBEPX CMEXHbIX
Genbix cBeyen». Ecnu Takas mMoaenb BO3HMKAET Ha CpPaBHUTENbHO HEBbICOKOM
LLeHOBOM YpPOBHE, TO OHa HeceT B cebe Oblunin 3apsaa. LieHbl OTKpbITUSA Tpex CTOALWMX
psgom 6enbix cBeven B nepBon Mogenn Gbinn nNoYTM oamMHakoBbl. 3aTeM 8 masa Ha
pblHKE Mpou3oLlern pe3kui cnag, B XoA4e KOTOPOro LeHbl «NpOoBarnuiinMcby HUKE OKHA.
OpHako, OHM He CMOrnu JOoNnro yaepXaTbCA TaM U K KOHUY OHSA CHOBa BEpPHYINUCb K
npexHemy YypoBHI. BTopas mofenb «OTpblB BBEPX CMEXHbIX 6enbix ceeven»
nocnyxuna ewe ogHuM ObldbuM curHanom. Kak v cnegosano oxuaatb, 3TU Moaenu
obpasoBanu NpoyHyo 06nacTb NOAOEPXKKN.

MOLESlb «TPW METOOA» (RISING AND FALLING THREE
METHODS)

CywecTByeT ABa BapuaHTa gaHHOW Mogenu: Bbluba Modesib «mpu memoday (rising
three methods) n medsexbss modenb «mpu memoday (falling three methods).
(ObpaTtute BHMMaHue Ha TO, YTO B Ha3BaHUAX CHOBa nosBngetcs 4ymcno 3.) OHu
ABMNSATCA MOAENsMU NpoAorkKeHus TeHdeHuun. B coctaB 6bldben mogenu «Tpu
meToda» (CM. puc. 7.25) BXOAAT crnegylowme SrnemMeHThI:

1. lnuHHas 6enas ceeyva.

2. 3a atoun 6enon ceevyon naeT rpynna NOHMKAOLWLMXCS CBEYEN C MaNEHbKMMU TeNamu.
MpeanbHas mopenb COOEPXWUT TPU TakKMe CBEYM, HO MX MOXET ObiTb ABE wnu
b6onbwe Tpex. naBHoe, 4YTOObI OHWM He BbIXOOWUNM 3a Npedenbl AManas3oHa LeH
ANMHHOM ©enon ceeun. MOXHO cuuTaTb, YTO 3TU MarneHbkue cBeun obpasyroT
MOAesb, NOA0BHY TpexaHEBHOM Xapamu, NOCKOSbKY OHM HE BbIXOOAT 3a npeaensl
LLleHOBOro AnanasoHa nepBon ToproBown ceccuun. (B gaHHOM criyvyae numeeTtcs B BUAY
BECb AManasoH LEH, BKMNOYad U TEHW, a B Crydae xapamum — TONbKO AuManasoH
MeXay LeHamMu OTKPbITUS U 3aKpbiTus, T.e. Teno). ManeHbkue cBeun MOoryT ObiTb
noboro uBeTa, HO Yallle BCEro ux Tena — 4YepHble.

3. MNocnegHun TOproBbin AeHb OOMKEH ObITb NpeacTaBneH ANUMHHOM ©enon ceevon C
LEHOW 3aKpbITUS BbIlLE LIEHbl 3aKpbITUS NepBoro AHA. LleHa oTKpbiTMs nocnegHen
CBEYM MOAENM TakkKe [OofmkHa ObiTb Bbille LUEeHbl 3aKpbiTUS NpefLecTBYLWEero
TOProBoro AHs.

OTta mMoaenb HanoMuHaeT OblubM hrarm M BbiMMENbl B 3anagHOM rpaduyeckom
aHanuse. OgHako vges, nexatias B ee OCHOBE, yXOOUT CBOUMM



I
Puc. 7.25. Bolubst MOJEN: «TpH MeToma» I

kopHAMK B 18 Bek. Mogenb «Tpu MeToga» accoLMUpyeTcsl C OTAbIXOM OT TOProBMu
NN ¢ NepeabiLKOn Mexay cpaxeHusamu. Boipaxasicb 6onee coBpeMeHHbIM Si3bIKOM, C
NnosiBNEHNEM MarneHbKUX CBeYel PbIHOK OCTaHaBMNMBAETCH, YTODObI «NEPEeAOXHYTbY.

Mepsexba mogenb «Tpn metoga» (CM. puc. 7.26) doopMmnpyeTcsa nNpu HUCXoAsLLen
TeHaeHuun. CHavana nosaBndeTcs LfWHHAA 4vepHasd cBedva. 3a Hew crneaylT Tpu
MarieHbkMe nocrnegoBaTenbHO MoBbiwalwmecs csedn (0bblMHO Genble), KoTopble
Haxo4ATCsA B NpeAenax AgnanasoHa LieH NnepBon cBeuu (BKMoYas TeHun). LleHa oTKpbITuS
nocrnegHen TOpProBom ceccum JOrmKHa ObITb HXKE NpeaLleCcTBYOLWEN LIEHbI 3aKpbITUS, a
LEeHa 3aKpblTUA — HMXEe LUEHbl 3aKpbiTUSA MepBon 4epHom ceeun. [locne aton
nocrnegHen ceccum, NpeacrtaBreHHON YepHOW CBEYOW, nageHune ueH OOSMKHO Nnpoaors-
XUTbCA. 3JTa MoAenb HanoMuMHaeT MenBexbun narm 1M BbIMMAEnbl B 3anagHOM
rpadomyeckom aHanuse.

Ha pucyHke 7.27 npencraBneHa kKnaccumyeckasi oblubst Mogenb «Tpu metogay. Npu
BOCXOASLLEN TeHaeHUMn, Bcrnea 3a 6enor cBevon nosiBAATCA TPU NocrneaoBaTenbHO
MOHMXalLWMEeCA CBeYM C MasieHbKMMWU YepHbiMKM Ternamun. MOXHO ckasaTb, 4YTO 3TU
YepHble CBeYM NOYTU He BbIXOAAT 3a npedenbl AvanasoHa LeH 6enon ceeuun. LleHa
3aKkpbITUs nocrnegHen 6enon cBevnM HaxoAMTCH Bbile LieHbl 3aKpbiTMs nepBon. Ecnu
ob6bem TOproBnu B OHW nosiBneHus 6enbun (Y4epHbiX) cBever B Bbldben (MeaBexben)
MOAENN «Tpu MeToga» Bbille o6bemMa TOProBnv B AHW MOSABIIEHMS ManeHbKUX CBEYEWN,
TO 3HAaYMMOCTb 3TON MoAenu Bo3pacTtaeT. B gaHHOM npumepe ToprosbiM

ll
Q I

Puc. 7.26. MeasexXp MOLENb «TPH METOJa»
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Puc. 7.27. 3onoto — anpens 1990, aHeBHON rpadMk (ObIUbS MOIENb «TPH METOHA»)

ceccusiMm Bernbix cBeXel COOTBETCTBOBAN 6onblUMii 06bEM, YEM TOProBbIM CECCUAM
Tpex ManeHbKNX YepHbIX CBEYEN.

Ha pucyHke 7.28 Takke MOXHO yBuMAeTb Oblublo Mogenb «Tpu metogax. llocne
TOro, Kak oHa ccopmupoBanacb, LeHbl Ha obnvraunm npoaosnkanu pactyu BNnoTb OO
NOSAABNEHNA MeaBeXben MoAenu NornoLeHns.

Ha pucyHke 7.29 nokasaH elle oauH BapuaHT Obldben MOAENU «Tpu MeToday,
HECKOMbKO OTNMYaloWMncs OT Knaccudeckoro obpasua (3aecb 3a AnvHHoM Genown
CBeYOM MOyT He TPU MarneHbKue YepHble cBeuu, a Age). [IBmxeHue ueH B noHe 1988
roga cdopmupoBano AnvHHYKO Genyto  cBedyy. ManeHbkne 4YepHble  CBeYw,
NOSIBUBLLMECS B MIONE W aBrycte, HaxoAunuCb B npefenax guanasoHa aton 6enow
cBeuvn. B ceHTsabpe chopmmpoBanachk euwe ogHa 6enas ceeva, KOTopas ycTaHOBMMA
HOBbIN MaKCUMyM, OL4HAKO €€ LieHa 3aKpblTUS He CMOrfia NOAHATLCA Bbille WUHOHbCKOW
— He XBaTWUIIO BCEro TpeX TUKOB. XOTSA B unaeane ans Obluben Mogenu «Tpyu metoga»
TpebyeTcsa Gonee BbICOKas LieHA 3aKpbITUS, BO3HMKLIYKO (bopMaumio MOXHO cyMTaTb
TakoBOMW MpW YCIOBUMU, YTO B TEYEHUE CreayloLlen ceccum nosiBUTCA NOATBEPXKAEHME
Oblubero xapakrtepa pblHKa. Takum MOATBEPXKAEHMEM CTana HoBasi MakcumarbHas
LleHa 3aKpbITus, 3adoMKCMpoBaHHas B OKTa6pe.

Ha pucyHke 7.30 xopowo BuAHbI TPUM ManeHbkne cBeuvn, He BbIXoAswme 3a
npegenbl LEHOBOro AnanasoHa npeglwecTtBytolen 6enon ceeun. 3a HUMK NosBMNach
euwle ogHa 6enas ceeva. lNockonbky nocnefHsisi 6enaa cBevya MMeEET TaKyl Xe LEeHY
3aKpbITUS, KaK U NepBasi, HaM HYXXHO JOMNOMHUTESb-
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Puc. 7.28. O6nuranyu — HejenbHbli
rpadHk (ObiMbA MOZENb «TPH METOIa»)

HOe noaTBepXaeHne OblYbero xapakrepa pblHka. 34ecb NOATBEPXKAEHMEM SIBUNACh LieHa
OTKPbITUSI CrnegylLwero 4aca, nNpeBbiCUBLUAA MaKkCcMMarnbHyl LeHy nocrnegHen 6enown
ceeun. ObpaTute BHMMaHMe, YTO BeplUMHA AaHHOW Obluben MoAenu «Tpu MeToadar
cTana obnacTtbio nogaepXkm — 00 3TOM CBMAOETENbLCTBYET €€ ycrnelwHas npoBepka B
TeyeHne nepBoro 4Yaca Toprosnu 1 aerycra.

Ewe gBa npumepa aTton mMogenu NpoaosmKeHUs TeHOAEHUMN NPUBEOEHbl HA PUCYHKE
7.31. lNepBaga bOblubA MOAENb «TpU MeToAda», BO3HUKLLIAS B Havane Wons, HarnsagHo
AEMOHCTPUPYET TO, YTO Nocne nepeBou ANMHHOW Genon ceBeyu MOryT WUATU BCEro Ase
ManeHbkmne cBevnm BMecTo Tpex. ObpaTtute BHMMaHME Ha TOT akT, YTo o0be 4YepHble
CBEYM HEe BbIXOAAT 3a Npegenbl AvanasoHa ueH 6enon ceeun. 3atem nosiBNsieTcs
nocnegHaa Genaa cBeya MoOenu, LeHa OTKPbITUS KOTOPOW BbIE LEHbl 3aKPbITUS
npegLecTByoLLEN
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Puc. 7.31. Exxon — 1990, nHeBHOI rpaduk (6bMBA MOIENL «TPH METONA»)

TOProBOM CecCcun, a LeHa 3akpbiTUa (OUKCUPYET HOBLIN MaKCUMyM ANS OaHHOW
TeHaeHuun. BTopon npumep aTon moaenu Ha pucyHke 7.31 ykasbiBaeT Ha TO, 4TO Tena
MarneHbKNX cBeyen He obA3aTenbHO OOMXKHblI ObITb YepHbIMU. [NaBHOe, YTOObI OHU
Haxogunucb B npefeniax LeHOBOro guanasoHa nepsow Genon ceedn — Torga nepea
HaMM noTeHUnanbHas Obldbss Mogenb «Tpu MeToga». B pgaHHOM cnyvae aToT
noTeHUnan peanua3oBarncs, Korga ueHa 3akpbiTus nocrnegHen AnuHHoM 6enown ceeun
AOCTUrNa HOBOro Makcumyma.

Kak BugHo Ha pucyHke 7.32, B mapte 1989 roga Ha pblHKe LBeKnuapckoro gopaHka
obpasoBanocb OkHO. OCHOBbIBAsACb Ha YTBEPXOEHUM O TOM, YTO B XOAE KOppeKuun
LeHbl BO3BpaLLalOTCA K OKHY, MOXHO 6ObINo oXuaaTb NOAbEMA LEH K YPOBHIO OKHa, a
3aTeM BO30OHOBMNEHUA HUCXoAALWEeNn TeHAeHuun. Tak n NpoM3oLWsio Ha caMOM Jerne.
[Mocne okHa nosiBUNUCL TpU ManeHbkne cBeyn. HacTynneHue Ha OKHO MpoM3OLo B
nepBy0 Hegento anpens. Ho OHO okasanocb HeygadHoiM. Ha Hepene, korga
nosiBunacb TpeTbs MarneHbkasa cBeva, bbina npegnpuHATa eLle ogHa nonbiTka 3aKkpbiTh
OKHO. W aTa nonbiTka He yaanacbk. [locnegHss ONWHHAA 4YepHas cBeya 3akpbliach
HWKE LEeHbl 3aKkpblTUS MNepBoM YepHOW cBeYn. ITOM NATOM MO CYETY CBEYOoU
3aBepLmnnocb hopMmpoBaHne MeaBexben Mogenu «Tpu MetTogar.

Ha pucyHke 7.33 npeactaBneH BapuaHT MOOENU C YeTblpbMA, @ He C Tpems
ManeHbKMMU cBeYaMn. 34ecb BbINOSTHAETCS rMaBHOE YCNoBue Moaenu:

Tena BCcex MarnieHbKMX CBeYEN HaxoaaTcs B npefenax guanasoHa LeH NepBoro gHs.
OTa moaenb 3aBepllaeTcs ANIMHHON YepHon ceBevon. ObpaTuTe BHMMaHME Ha TO, YTO
nokasatenu TukoBoro obbema™ (tick volume™) noarBepaunu MenBeXuUn xapakTep
mogenu. To ecTb TMKOBbIM 06beM™ yBenuuMBancsa C NOSIBIEHNEM YEPHbIX CBEYEN U
yMeHbLuancs ¢ nosisneHnem 6enbix. bonee nogpobHo coyeTaHne cBeven ¢ 06bEMOM,
B TOM 4McCne n ¢ TMKoBbiM 06bemom™, ByaeT paccMoTpeHo B rnase 15.



P57 SF_WEEKLY BAR © 1989 CaG_INC.
[0= 7101 . . . . . ]
H= 7109
L= 7083 . ]
L= 7108A
A= +124 .
................................................................................................................................................. u. 7000
6500
_ ‘ ﬂ+ ........... [B 6000
MegBexbs - | . 10 .
Mozenb ‘
«TpK MeTona»’ ’ ’
S/ 7/90 ) .
3: gga; ......................................................................................................................................... 5500
L= 6942 :
[C= 7108 ‘Apr ‘Jul Oct ‘Jan ‘Apr
= {1990
Puc. 7.32. llisefinapckuil (hpaHk — HenenbHBI rpacdHK (MEABeXbS MOJENL «TPH METOMa»)
1501 DMNMO_60_MINUTE BAR ® 198> Co6 INC.
0= 5894 . : : : . : ; : :
FH= 5911 . . . . . . . . . 4
L= 5886 : : : : : : : : :
L= S894.
Fax  +#11 . .
e e 2 ........................... e e Menaexw .................... €000
L . H' . : Moaens
9 : «Tpu meToga» -
[ ui¢ﬂ’+ ﬂ ! | : - :
............... ¢ ‘HU$¢ . 5950
: ?*3 : ]
SRR lﬂ ; :
. . H?fl
................................................................................................................................................. 5900
TT¢+i¢|§f t
4724 13: 20 :
0= 3896 : : : : :
H= 5897 : : : . . :
T - e 5850
C= 5894 . : : : : :
DMMO 60 MINUTE TICK UOLUME
FTICKS= 111 coeerreeerrmeemresennnennn ] SE L AR VRS E RS TR R e f ﬁ 300
....................................................................................................... afeenenan seresavescarvena]eiiiiiiiand 200
l ‘ ‘ ‘ l I | l l ‘ ’ B ‘ ' ‘ | l I I l l .l."l.l. | .'. ‘l- | | l ‘ | I 100
i LT

Puc. 7.33. HeMeukas Mapka — HIOHb 1990, BHYTPHIAHEBHON rpadMK (MeOBEXKbsi MOJENb «TPH METOHA»)
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Puc. 7.33. HeMeukas Mapka — HIOHb 1990, BHYTPHIAHEBHON rpadMK (MeOBEXKbsi MOJENb «TPH METOHA»)
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Puc. 7.35. Kommynanbubit mxnekc Joy-IDkoHca — 1990, mHeBHOH rpaduK (MeIBeXbsA MONENb «TPH METOHa»)

Csl, oKasanucb He npaBbl. 3anoMHUTE: Mpexae, YeM AeWCTBOBaTb Ha OCHOBaHWUU
kako-nnbo moaenun, HeobxoaAMMO 4OXKAATbCS ee 3aBepLUEHUS UMK NOATBEPKAEHUS.

Ha pucyHke 7.35 npefncraBneHa knaccudeckas mMogenb «Tpu MeToday», MeOBexumn
noTeHuman KoTopon ObinT CBEAEH Ha HET NOSIBUBLLMMCS Bcnen 3a Hen monotom. Ecnu
MOSOT He cMor ybeaumTb HEKOTOPbIX TPenaepos, YTO NageHue LeH 3aBepLunnochb, TO
370 caenana 6enasa ceeva, nocrnegoBaBLwas 3a HUM. OHa 3aBeplumna opmmpoBaHme
Obluber Moaenu NornoLeHus.

TP HACTYMNAKWMX BEJNBIX CONAOATA (THREE ADVANCING
WHITE SOLDIERS)

HasBaHne 3aTOM MOAENW, Kak M MHOrMe Apyrme TEPMUHbl B METOAE SINOHCKUX
cBeYen, MMeeT BOeHHble accoumaumn. Ee HasbiBalOT «Tpu HacTynawowmux 6enbix
congata» (cMm. puc. 7.36) unu, vawle, «Tpu Benbix congata». Mogenb npeacrasnset
cobon rpynny u3 Tpex 6enbix cBeyen c nocrnegoBaTesNibHO MOBbIWAWNMUCS LIEHaMM
3akpblTus. Ecnv Tpm Genbix congata NosiBNAKTCA B 00NacTM HU3KMX LEH nocne
nepuoaa ctabmnusaumm — TO 3TO NPU3HAK NOTEHLNANbHOM CUbI PbIHKA.
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7.36. Tpu HacTynaoLmx Puc. 7.37. Ot6uroe HacTyIieHne Puc. 7.38. Mognenb «ropMoXXeHHe»
6enbix connata

| l|||¢

[aHHas Mofenb oOTpaxaeT MNOCTEMNEeHHOe YCTOWYMBOE MoBbleHWe ueH. LleHa
OTKPbITMS  Kaxgon Genom cBeun HaxoauTcss B npegenax 6Genoro Tena
npegwecTeyowen cseun unm BOGAM3M Hero. LleHbl 3akpbiTUsi CBeYen paBHbl
MakCMMarnbHbIM LleHaM MM nNpubnmxkarTca K HAM. OTO BMNOSMHE «340pOBbi» Cnocod
MOBLILWEHNS PbIHKA (XOTS, €Cnv CBEYWM CIIULWIKOM PacTsHYyTbl, TO 3TO MOXeT ObiTb
NPWU3HaKOM MepeKynyIeHHOro pbiHKa).

Ecnu BTOpas n TpeTbs cBeYn (Mnun TONbKO TPETbSA CBeYa) 4EMOHCTPUPYIOT NPU3HAKK
ocnabnexus, To obpasyetca mogenb «oTbmuToe HacTynneHne» (advance block pattern,
cM. puc. 7.37). OHa roBopuT O TOM, YTO POCT LieH BCTpevaeT CoONpoTUBNEHNE, MOITOMY
Oblkam cnegyeT 3awMTUTbL CBOM  no3vuun. 3Ta MoAeNb [JOfMKHA OCOBGEHHO
HacTopa)xmBaTb, €CNN OHa MOSABNAETCA MOCNe ANMTENbHOW BOCXOASWEN TEHAEHLUMW.
Mpu3Hakamm ocnabneHns pbiHKa Takke MOryT ObiTb MOCTENEHHO YMEHbLUaKLWMecs
Tena 6enbiXx CBeYen WM CPaBHUTENbHO AMMHHbIE BEPXHUE TEHU MOCNeaHuX ABYX
cBeYyeun. '

Ecnu BTOpas ceevya umeet anuHHoe 6enoe Teno n perncTpupyeT HOBbI MaKCUMYM,
a 3a Hen maeT maneHbkas 6enasa cBeva, TO obpasyeTcsa Mogenb «TOPMOXEHUE»
(stalled pattern, cm. puc. 7.38). WNHorga 3Ty Mopenb HasblBalT «3amenneHve »
(deliberation pattern). OHa curHanuaupyet o ToM, YTO HaTUCK BblkoB ocrabeBaeT, Mo
KparHenm mepe Ha HekoTopoe Bpemsi. [locrnegHssi maneHbkas cBeyda MoxeT nmbo
obpasoBaTb paspbiB OTHOCUTENBLHO ANWHHOrO Genoro Tena (B 3TOM cnyyae OHa
CTaHOBUTCA 3Be340M), Nnbo, Kak roBOPAT SINOHCKME aHanUTUKW, «CUAETb Y HEro Ha
nne4de» (T.e. HAXOAUTLCSA B BEPXHEN YACTWN NpeLLecTBYOLWEro ANMHHOIroO 6enoro Tena).
ManeHbkas 6enas ceseda cBugetenbcTByeT 06 ynagke cun ObikoB. [Mpy nosiBneHus
MOAENN «TOPMOXEHMEY» creayeT 3akpblBaTb AJIMHHbIE MO3ULMKM U peann3oBbiBaTb
npuobInb.

XoTss Mogenn «oTOWUTOoe HacTynneHue» U «TOPMOXEHMe» OObIYHO He SBMSATCA
cCMrHanamu pasBopoTa Ha BepLUMHe, MOocne HUX MHoraa HabnwaaeTcsi CyllecTBeHHoe
NOHMWXeHNe UueH. [pu nosiBNeHUn 3TUX Modernen cnegyeT nNUMKBUAMPOBATb MMM
3alUNTUTL ANVHHbIE NO3UUMKM (Hanpumep, NPoAaTb OMNUMOHBLI KON C MOKPbITUEM), HO
OTKpbIBaTb KOPOTKME MO3NLMK B JAHHOW CUTyaLun Hemnb3s. YkasaHHble MOAenu MMerT
GonbLUY0 3HAaYMMOCTb B 06N1aCTM BbICOKUX LIEH.

Ha pucyHke 7.39 BngHo, 4to Tpu Genbix congarta, nogHaBLnecs n3 ob6ractn HU3KKX
ueH B 1985 rogy, cranu Hayanom CyLeCTBEHHOrO NoBbiLLe-
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Puc. 7.39. CocraBHoi vunekc NYSE — mecsauHsiit rpaduk (Tpu Genbix cojijiata, OTOMTOE HaCTYIUIEHHE)

HUA pbiHKa. [No3xe ' obpasoBanuck aBe moaenu «otbutoe HactynneHne». OTbutoe
HacTynneHue 1, nosiBuBLLeecs B Havane 1987 roga, COCTOUT U3 CBeYern C NOCTEeNeHHO
yMeHbLlawmmucsa 6enbiMv Ternamm, M 3TO CTaBUT NO4 COMHEHue pJanbHerulee
nosbllweHne ueH. [locneaHen cBeyonm C MasrieHbKMM TENIOM M3 3TOM Tpynnbl CTana
nagarollas 3se3ga. B TedyeHne nocnegyowmx oByx MecsueB pblHOK cTosn. Nocne aTux
AOXW rnocnefoBan oyepefHOM pbIBOK BBEpPX, HO HOBas Mofernb «oTbutoe
HacTynneHue» CcTana euwe ofgHMM npegocTepexeHnem ana ObikoB. OTbutoe
HacTynneHue 2 cpopmmpoBanock B cepeanHe 1987 roga. [maBHoe pasnuuue mexay
Tpems 6enbiMn cBevamu 3aTon Moaenun u Tpems 6enbiMmn congatamm Moaenun «oTbuToe
HacTynneHue» 1 3aknyaeTcsa B TOM, 4TO nocnegHaa 6Genas ceeda umeet Gonee
AONVHHYIO BEPXHIOK TeHb. XOTA OCOBEHHO ANWHHOW ee He Ha3oBellb, OHa, TEM He
MeHee, nokasana, 4YTO MNpu CrOXUBLUENCH CUTyauMM LeHa 3aKkpbITUA He MOXeT
AOCTUTHYTb Makcumyma. WHbiMu cnosamu, Begywmi (T.e. HacTynawowumi) congar
okasancs «oTouT». B cnegywuwem mecsue nosBUACA MNOBELUEHHbI, U congathbl
OTCTYNUIW.

MNepcnekTuBbl AanbHEWWero MoBbIWEHNS pblHKa Mocne mogenn «otbutoe
HacTynneHue» 2 OOMKHbl 6biny Bbi3BaTb COMHEHUS elle No OgHOW npuynHe. Ecnn Tpu
Genbix congata B 1985 rogy Hayanu cBoe HacTynreHne u3 obnactv HU3KUX LeH, TO
oTBUTOE HacTynneHue NOSIBUMOCH MOCMe TOro, Kak PbIHOK YXXe AOCTUM 3HaYUTErbHbIX
BbICOT.
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Puc. 7.40. [IpombmiuienHbil vuaekce Joy-IbkoHca — HeleNnbHBIA paduK (MONENH «TOPMOXEHHe» W TPU OeslbiX CoMpaTa)

B Hauane 1989 roga (cm. puc. 7.40) mogenb «TOpMOXeHue» 1 BpeMEHHO
npuocTaHOBMMNa npeaLwecTBytoliee nosbiweHne ueH. ObpaTute Takke BHMMaHWE Ha
TO, YTO 3Ta MOAENb NOSABUIACh NOCIE NPOTSAXEHHON cepumn Benbix CBEYEN.

Mogenb «TopMOXeHue» 2 nub Ha [Be Hefenu 3agepikana MoBbILEHNE LEH.
MocnegHen ceeyon ¢ ManeHbknm 6enbiM TENOM B 3TON MOAENWN, OTpaXatoLwen nepmoa
HEpEeLMTENbHOCTM B pPasBUTUM pPbiHKA, Obln nNoBelleHHbIN. [lockonbKky 4epe3 Oge
HeJenn LUeHa 3akpbiTUa MpeBbiCUNa MaKCUMYM, [OOCTUTHYTbIA  MOBELUEHHbIM,
OCHOBaHUN OXMAaaTb MOHMXEHUNA LUEeHbl He Obino. B Havane uonga 6bl4ba Moaenb «Tpu
Genbix congata» MonoXwna Hadano BHyWMUTeNbHOMY noavemy. B xoge Hero 6bino
3aperncTpMpoBaHO CeMb HOBbIX MaKCMMYMOB (Tak HasblBaeMbIX PeKopAHbIX
MakcumymoB). B TpeTbem kBapTane 1989 roga nosiBunach elle ogHa rpynna m3 Tpex
BGenbix conpgat. 3OTa Mogenb OAHO3HAYHO YKasblBaria Ha BO3MOXHOCTb HOBOrO
MOBbILLEHMWS PbIHKA, NOAOBHOro MINBCKOMY, TakK KaK LieHbl 3aKpbITUSl BCEX TPEX CBEeYen
OblNM paBHblI MX MakcuMarnbHbiM LeHaM. OgHako, MOBbIWEHWA He npowusowno. Ha
cnepyowen Hegene nocne Tpetben 6enon cBevn 13 3Ton rpynnbl, BO3HUKIIA CBeYa C
ManeHbkum Tenom. CdopmupoBanacb XxapaMnm — MNPU3HaAK HanuUunsa CUSbHOTO
NpenaTcTBUA Ha MNyTW HavaBLlerocd noBblweHus. [losBMBLUASACA 4Yepe3 HEeCKObKO
HeJenb NnagawoLwasn 3sesga noaTsepauna 3T onaceHus.

Ha pucyHke 7.41 nokasaHbl Tpu Moaenu «TopmoxeHue». Mopgenb 1 Takke
obpasoBana xapamu, KOTopas NOSIoXnna KoHew noBbiweHuto. Mogenb



D 1989 Co6_IHC,

BONQ DAILY BAR

-

o
CIRE

" Topmoxenwe 2

Feb
I5

Mar

5

8 1S 122 I2e 112 20 [26 fiz Ti>

Z2om

2100

2000

Puc. 7.41. CoeBoe Macio — uioyib 1990, juieBHOH rpaduK (MOINEIH «TOPMOXEHHE”)

«TOPMOXEHME» 2 He ,CMorfa OCTaHOBUTb MOAbEM, a TOPMOXEHMe 3 BKMYano B
cebqa nagatowwyto 3se3gy. TopMoxeHne 3 U3MEHWUIO TEHOEHLMI0O — C BOCXOASLEN Ha
rOPU3OHTanbHy, KOTOpas NpPoAosKanacb HECKONbKO AHEN. Mbl yxxe roBopusiv O TOM,
YTO TOPMOXEHWE, KaK NpaBuio, He SABNSETCA MOAENbI0 Pas3BOpOTa; OHa, CKopee,
oTpakaeT nepuog HeonpeaeneHHoCTU nepen TeM, Kak Ha pblHKE onpeaenntcsa
cnegywouwaa TeHaeHums. B criydae TopmoxeHna 3 nocrne nosiocbl 3acTosi OTKPbIIOCH
OKHO, KOTOpOE 3aBepLUMno (hopMUpOBaHME MOOENN «Urpa Ha paspbiBe OT LIEHOBbIX
MakCMMYMOB». OTO yKa3blBaro Ha TO, YTO PbIHOK BOCCTAHOBWUIT CUSTbI.

MOLOEJIb «PASOENNEHNE» (SEPARATING LINES)

B rmaBe 6 Mbl paccmaTtpumBanuM mMoAernb «KOHTpartaka». HanomHum, 4TO BTOpas,
KOHTpaTakyloLlasi, cBeya 3aTon Mogenn passopoTa (6enas mnu vyepHasa) UMeeT Ty Xe
LEeHY 3aKpbITUS, Kak 1 NpeglecTByolaa cBeYya KOHTpPaCcTHOro upeta. B otnuumne ot
KOHTpaTakylwen cBeyn, BTOpad, «oTAensawwasaca» cBeda B Mogens,
npeacTaBNeHHbIX HA PUCYHKe 7.42, UMeET Ty e LieHY OTKPbITUA, YTO U KOHTpACcTHasa no
uBeTy npeawecTtByowas ceeya. Mogenb «pasgeneHue» ABNSETCA MHAUKATOPOM
NPOAOSPKEHNSA TEHOEHUMNN.




Mogenb «paspeneHmne»
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Puc. 7.42. Buubg ¥ MeABEKLA MOOENH «pa3liefieHue»

[MosiBneHne cBeYn C YepHbIM Ternom (B 0COBEHHOCTU eCnn OHO ASNIMHHOE) Ha dooHe
BOCXOSALLEN TEHOAEHUUN OOIMKHO HACTOpaxXmBaTb TeX, KTO OTKPbIN AfIMHHbIE MO3ULMW.
He wucknioyeHo, uto megseam obpetatoT cuny. OgHako, ecnv Ha cnefyowmi OeHb
ueHa OTKpbITUA obpasyeT pas3pbiB BBepX W AOOCTUraeT LUeHbl  OTKPbITUA
npeaLwecTBYOLLEN YEPHOM CBEYMN, TO 3TO O3HAYaeT, YTO MeaBeaun NOTEPSNN KOHTPOIb
Hag pblHKOM. ECnin 3aTeM K MOMEHTY 3aKpbITUS LieHbl NOBbLILLAKTCS, 3HAYUT KOHTPOSb
Hag PpbIHKOM BHOBb 3axBaTuin ObiKM M BO3MOXHO MNPOOOIDKEHME NpPeLEeCTBYOLLEN
BOCXogsAwen TeHaeHuun. MIMEHHO NO TakoMy CLeHapuio passmBaroTca cobbiTvs B
crny4vae bbluben Mmogenu «pasgeneHne» Ha pucyHke 7.42. benasi cBeva Takke OOMKHA
npeacTaBnATb cobon Gblumi 3axBaT 3a NOSAC (T.€. LeHa OTKPbITUA AOMKHA OblTb paBHa
MUWHMMANbHOW LeHe ToproBon ceccuu). ObpaTHOe BepHO Ans MeaABeXben MOAENU
«pasfgeneHue», MnokasaHHOW Ha pucyHke 7.42. [locnegHsas paccmaTpuBaeTcs Kak
MeABeXbsA MoAerb NPOAOIDKEHNSA TEHOEHUUN.



MABAS
MAUYECKMI [OXM

«BHe3arnHas onacHocmap»

Kak yxe rosopurnocb B rnaese 3, 0oXuU — 3TO CBe4a, LeHbl OTKPbITUA U 3aKpbITUS
KOTOpon paBHbl. [lpMMmepbl cBeyer A0XM nokasaHbl Ha pucyHkax 8.1—8.3. [oxu
ABNSAETCA HACTOSbKO BaXXHbIM MHOUKATOPOM pa3BopoTa, YTO BCH 3Ta rnaBa NocesueHa
NCKNIOYNTENBHO OMUCAHWUIO €ro pasnuyHbIX NposiBrieHnn. B npelecTsyrowmnX rnaBax
ObINO NOKasaHo, Kakyl pornb OOXM udaeT B KayeCcTBe KOMMOHEHTa HEKOTOPbIX
MOAEeNeNn, Taknx Kak «3Be3ga AoXu» (CM. rnasy 5) nnmn «kpect xapamuy» (cMm. rnasy 6).

Uenw 7 T
OTKpPbLITUA
1 3aKpbiTUA
Puc. 8.1. Jloxu Puc. 8.2. JITMHHHOHOTHH Puc. 8.3. Joxu-Hanrpobue
noxu (Pukiia)
BAXHOCTb JOXW

Y unpeanbHOro OOXM LEeHa OTKPbITUS paBHa LEeHe 3aKpbiTUS, HO M3 3TOro npasuna
ObIBalOT WUCKMOYEeHUs. Ecnv UeHbl 3aKkpbiTUS M OTKPbITUS PacxodsaTcs BCero Ha
HECKONbKO TUKOB (Hampumep, Ha YeTBEpPTb LEHTa Ha pblHKE 3epHa MU Ha ABe—Tpu
TpuauaTb BTOpbIE MyHKTA Ha pbiHKE 0bnurauuii), To Takyo



CBeYy MOXHO Takke cumTatb Aoxu. Kak onpeaenutb, crieayeT nu paccmaTpuBaTb
cBevy, Gnuskyto K OOXW (MMetowyro Onuskue, HO He paBHble LEeHbl 3aKpbITUS U
OTKPbITUS), KaK OOXN? 34eCb HET CTPOrMX MpaBui, U pelleHne BecbMa CyOBbEKTUBHO,
oQHaKo, nyylle BCero paccmaTtpuBaTb cBedy, OnuM3kylo K [OXM, B KOHTEKCTe
npeawecTByOLEro ABWXKEHUS LeH. Ecnn nveetcsa psia cBeyel ¢ 04eHb ManeHbKMMU
Tenamu, To cBeya ¢ GrM3KMMM LieHaMKN OTKPbITMS U 3aKpbITUS Ha UX oHe He ByaeT
MMeTb OOnbLIOro 3HayeHusi. [Opyroit cnocob COCTOUT B OLEHKEe NpeaLecTBYHLLEro
OBWXXEHUS pbIHKA:

€CIN Ha PblHKE OXMOAETCsl CMeHa TeHAEHUUM UM Ha HEeM YyXXe AaBHO rocnoacTeyeT
BOCXOAALWAsA MMM HUCXOOSALWAA TEHOEHUUS, UNN UMEIOTCS KakKMe-TO WHble MpU3HAaKM
NPeACTOSALNX WU3MEHEHUA, TO CBeYya C MarneHbKUM TenoM CYUTaeTcs [OXMW.
OOBbSACHsEeTCA 3TO TeM, YTO AOXM MOXET ObiTb OYEHb BaXKHbIM CUrHanoMm, Mo3TOMy
nyylle NpucnyLwaTbCs K NIOXXHOMY CUrHany, Yem NponycTUTb UCTUHHbLIA. HeBHMMaHue K
[0XN MOXET noBrneYyb 3a coboi onacHble NocneacTBus.

[oxun npeactaBnaeT cobon SPKO BbIPaXEHHbIA CUrHaNM WM3MEHEHWA TeHOEHUUW.
OpHako, BEpOSATHOCTb pa3BopOTa YBENMYMBAETCHA, €CNKU nocneaywas guHaMmmka LeH
noareepxgaetr 3TOT curHan. [JoXu BaXHbl TOMbKO Ha TeX pblHKax, rge OHu
BCTPEYalTCA He CNULIKOM 4acto. Ecnn Ha kakoM-TO rpaduke OOXM BCTpevaeTcd
4acTo, TO OH TepsieT CBOK 3HAYUMOCTb. IMEHHO NO3TOMY MeTOo[ CBeYen Iydlle BCero
He MCnonb3oBaTh NpY aHanu3e BHYT-pUOHEBHbIX rPaUKOB C BPEMEHHBIM MHTEPBAIOM
meHee 30 MuHyT. Ha rpadukax ¢ 6onee KOpPOTKUMW MHTEpBanamMuv MHOMME CBEYU
CT@HOBATCA A0XN UNN BNU3KMMKN K JOXM (MCKNIOYEHME COCTaBMSOT OYEeHb aKTUBHbIE
PbIHKW, TAKMe Kak pbiHKM (DbIOYEPCOB Ha Ka3Havernckne obnuraunm n Ha nHagekc S&P).

AO>XXN HA BEPLWWMHAX

[oXKn M3BECTHbI CBOEN CMOCOGHOCTBLIO yKasbiBaTb Ha BeEPLUMHY pbiHKa. OcoBGeHHO
9TO XapaKTepHO AN TexX AO0XW, KOTopble NOSABAAKTCA nocne AnvMHHOM 6enon ceeuun
npwn Bocxoasen TeHaeHuun (cm. puc. 8.4). Takoe CBOMCTBO LOXWN CBA3AHO C TEM, YTO
OHM ONUUETBOPSAIOT NEPUOL HepewunTenbHOCTU Ha pblHKe. HepewunTenbHOCTb,
HeyBEpPEHHOCTb 1 konebaHus

- HdOXn Moxer
6uiTh Bbile MAK
8 npegenax
npeabiayLien ceeumn

Puc. 8.4. Joxxu nocne WIMHHOW 6esoi cBeyu
156 OcHoBbI

CBEYy MOXHO Takke cumtaTtb Ooxu. Kak onpenenuTb, cnegyeTt nv paccmatpuBathb
cBevy, Gnuskyto K OOXW (MMetowyro Onuskue, HO He paBHble LEeHbl 3aKpbiTUS U
OTKPbITUS), KaK OOXN? 34eCb HET CTPOrMX MpaBui, U pelleHne BecbMa CYyOBbEKTUBHO,



oOHaKo, Iny4ylle BCEro paccMaTpuBaTb CBedy, ONU3KYI0 K [OOXW, B KOHTEKCTe
NpeaLwecTBYOLLEero ABWXKEHUs LeH. Ecnu umeeTcs psg cBeyel ¢ 04eHb ManeHbKUMU
Tenamu, TO cBeya C ONM3KMMKU LEHaAMWU OTKPbLITUS U 3aKpbITUA Ha MX poHe He ByaeT
MMeTb OGomnbLUOro 3HauyeHus. Opyro cnocob COCTOUT B OLEHKe MPeaLecTBYHOLLIEro
OBWKEHUSA PbIHKA:

€CJ11 Ha pblHKE OXXMagaeTcda CMeHa TeHAEeHUUN U Ha HEM YyXXe NaBHO rocnoactByeT
BOoCXoadwaa unm HuUcxogdwada TeHOeHUud, Unn UMerTCd KakKnme-TO MHble MNMPU3HaKu
npeacTtoAlmnx M3MEHEHNN, TO CBeYa C MasneHbKMM TeroM CUYMTaeTCs LOOXMW.
Ob6bscHAETCS 9TO TEM, YTO AOXM MOXET ObiTb OYEHb BaXKHbIM CUrHarom, no3ToMy
nyduwie npuncnywaTtbCd K JTOXHOMY CUrHany, 4em nponyctutb WCTUHHbLIN. HeBHMMaHKE K
A0XM MOXET MoBreYb 3a cobor onacHble NocrneacTBus.

[oxun npeacTtaBnseTr cobon SApKO BbIPAXEHHLIA CUTHAN U3MEHEHUS TEHOEHLMMW.
OpHako, BEpOSATHOCTb pa3BopOTa YBENMUYMBAETCH, €CNKU Nocneayowas guHaMmka LeH
noaTBepxgaeT 3TOT curHan. [JOXu BaXHbl TOMbKO Ha TeX pblHKaX, [O€ OHU
BCTPEYAKTCA HE ChMLWIKOM 4Yacto. Ecnm Ha kakom-To rpadmke OOXu BCTpedaeTcs
4yacTo, TO OH TepsieT CBOK 3HAYMMOCTb. VIMEHHO NO3TOMY METOZ CBEeYen nyylle BCero
He MCNoNb30BaTb NPY aHann3e BHYT-PUAHEBHbIX rPadMKOB C BPEMEHHbLIM UHTEPBANIOM
meHee 30 MuHyT. Ha rpadukax ¢ 6onee KOpPOTKMUMW MHTEpBanamMuv MHOMME CBeYU
CTAHOBATCA AOXM MW BNU3KUMWN K OOXWU (MCKIHOYEHME COCTaBIISOT OYEHb aKTUBHbIE
PbIHKW, Takne Kak pbIHKM (pbloYepCOoB Ha Ka3Havenckme obnuraumm n Ha nHaekc S&P).

AO>XXW HA BEPLWWMHAX

[oXn M3BECTHbI CBOEN CMOCOBHOCTBLIO yKasbiBaTb Ha BEPLUMHY pbiHKa. OcoBGeHHO
9TO XapaKTEpHO AN TexX AO0XW, KOTopble NOSABAKTCA nocne AnvMHHOM 6enon ceeuun
npwn Bocxoasen TeHaeHuun (cm. puc. 8.4). Takoe CBOMCTBO LOXWN CBA3AHO C TEM, YTO
OHM ONUUETBOPSAIOT NEPUOL HepewunTenbHOCTU Ha pblHKe. HepewwunTenbHOCTb,
HeyBepeHHOCTb 1 KonebaHus

-~ Jdoxn moxeT

DT 6biTb Bbile vAK

B8 npepenax
npeabiayLien ceeumn

Puc. 8.4. Joxxu nocne WIMHHOW 6esoi cBeyu
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Puc. 8.5. O6nurauyt — wioHb 1990, nHeBHON rpaduk (HOXM Ha BepluMHax)

rnokynatenen He CNOCOOHbI MOAAEPXMBATb BOCXOASLLY TeHaeHuuo. [Ans aTtoro
HeobXxoaMma yBepeHHOCTb Mokynatenen B cobOCTBeHHbIX cunax. Ecnu  pblHOK
NOBLILLAETCA B TEYEeHWe [ONUTENbHOrO BPEMEHUM WNU HAXOOAUTCA B COCTOSIHUM
NepeKkynneHHoCcTH, a 3aTeM NosiBMsieTCs OOXW (YNTal «HEPELUUTENbHOCTbY), — TO 3TO
MOXXET O3HayaTb, YTO MOKynaTenu, Yol NO3NLMK OO0 CUX MOP Kasanucb He3blbnembiMu,
HauYMHaloT caaBaThb.

B TO Xe Bpems, Kak nokasblBaeT OMbIT, B YCMOBUAX CHMXaKOLWMXCA LEH
yaAMBUTENbHAA CMNOCOBHOCTb [JOXW CUrHanIM3uMpoBaTb O pas3BoOpoOTE TEHAEHUUK
yTpaumBaeTcs. Bo3aMOXHO, NpuymMHa 3akno4vaeTcs B TOM, YTO AOXW CUMBONU3NpyeT
paBeHCTBO cun ObikoB U MeaBeaen. B cutyauumn nogobHowm HeonpeaeneHHOCTU PbIHOK
MOXEeT ABUraTbCa BHWU3 «MNO4 TAXKECTbO COOCTBEHHOro Becay». Takum obpasom, nocne
NoSABNEHUS OOXW BOCXOAsLWasi TEHOEHLUMS CKopee BCEero U3MEeHWUTCS, a Hucxoasuias
MOXET M npofomkatbcs. [10 3TOM NpUYNHE JOXM Kak curHan passopoTa Tpebyet 6onee
CUMbHOMO NOATBEPXOEHUA B OCHOBAHWW pblHKa, YeM Ha BeplunHe. PaccmoTpum 3To
CBOWMCTBO [OXW Ha npumepe pucyHka 8.5.
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Puc. 8.6. [Niuenuiia — MecsuHel rpaduk (MOXKM Ha BEPILMHAX)

Kak BugHO Ha pucyHke 8.5, nocne goxm 1 Bocxogsuwiasi TEHOAEHUMS Ha PbIHKe
obnuraum 3aBepwmnacb WM LEHbl BOWMAW B TOPU3OHTanNbHbIM Kopugop. [Loxu 2
npuLwenca HenocpeacTBEHHO Ha BepluvHy pbiHka. OH npeactaenseT cobon Tak
Ha3bIBAEMOro «AfIMHHOHOIoro AoXu». OQAVMHHOHOMMN O0XU — 3TO AOXW C OOHOW WUNU
ABYMSI OY€Hb ANMMHHLIMU TEHAMWU. TakMe CBeYM 4YacTO CBUMAETENLCTBYKOT O TOM, YTO
PbIHOK JOoCTUr BeplmHbl. bonee nogpobHO ANWHHOHOrME A0XM ByayT pacCMOTPEHbI
Aanee B 3Ton rmaee. Ha rpaduke BUOHO, Kak TOYHO 40N 1 1 2 0603HauYunm passopoT
npegLwecTBYOWNX UM Bocxogsawmx TeHaeHuun. (doxu, nosasuBlumica 31 okTabps,
Haxoauncs B cepeavHe TOProBoro Kopugopa v nodTomy ocoboro 3HavyeHust He nmen.)
[Mocne Toro, Kak LeHbl MOoLUN BHU3, NOABUINUCL O0XN 3,4, 5,6 n 7. Tem He meHee, HU B
OOHOM M3 3TUX CNnyyYyaeB pasBopoTa He npousowrno. Hucxopswas TeHOeHUns
npogosrkanacb. TonbKo Nocrne Toro, kak goxu 8 n 9 obpasosanun ABOMHOE OCHOBAaHME,
npounsoLlerni pasBopoT TeHAeHuun (M TO BpeMeHHbin). OTcioga cnegyet, 4To AN
YKa3aHUs Ha BEPLUMHY MOXET ObiTb JOCTAaTOYMHO OAHOro OOXM, a AN YKa3aHusa Ha
OCHOBaHMe HeobxoaMMbl OMOMHUTENbHbIE NOATBEPXKAAIOLINE CUTHATbI.

Ha pucyHke 8.6 BWOHO, 4YTO nMepBbiIM MNPU3HAKOM BO3MOXHOMO OKOHYaHWUSA
BOCXOAsdLEeN TeHaeHUMKW, HadaBlencs B cepeanHe 1987 roga, ctan goxu 1. Ewe
OOHUM npefocTepeXeHNneM MOCNYXUo MNosBNeHne [OXW 2 CnycTdS HEeCKOSbKO
mMecsaueB. [loBelUeHHbIN, BO3HWKLWIMIA MOCNe AoXu 2, noarsepaun obpasoBaHue
BepLUHbl. He3HaUMTENbHOE NOBbILLEHNE LIEH 3aKOHYNITOCH B
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Puc. 8.7. Cos — wmiom 1990, nHeBHO# rpaduk (HOXHM Ha BeplIMHAX)

KoHue 1989 roga ¢ noasneHnem goxu 3. ATOT npumep ybeamtenbHO AokasbiBaeT
TOT baKT, YTO MPU HanNM4YMM AONOMHUTENbHbIX MOATBEPXKAANOLWMX CUrHaANoB nocne
OO0XMN BEPOATHOCTb pas3BopoTa TEHOAEHUMWM 3HA4MTENbHO Bo3pacTaeT. benas ceeua,
nosiBMBLLAsACA Yepe3 Mecsl nocrne aoxu 1, He noareepaunna obpasoBaHMe BEPLUMHLI.
[ononHuTenbHble CUrHanbl, NOATBEPXAAOLWME MEABEXNN XapakTep pbiHKa, NOSIBUINCH
TONbKO nocne Aoxm 2. WmMn cTanu noBeWeHHbIn W OfWHHas 4YepHasi cBeva.
MoaTBEp)XAEHNEM TOro, YTO OOXM 3 — CUrHan BEpLUMHbI, CTana ANUHHas 4epHas
cBeYa, BO3HUKLLASA B CreayloLem Mecsue.

[MpmBepXeHLaM KOHCEPBATUBHOIO CTUMA TOProBnu TpebyrTca OONOMHUTESNbHbIE
noaTBepXAeHUs namMeHeHns TeHaeHuun. CKOMbKO e BPEMEHU HYXHO XOaTb Takux
noareepxaeHnn? OTBET Ha 3TOT BOMPOC Bceraa CyObekTMBEH M npegnonaraeT HeKun
KOMOpOMUCC, onpefensieMblil CTeneHbld pUCKa, KOTOPbIN Bbl FOTOBbI MPUHATb, W
BO3MOXHOW [OOXOAHOCTbIO CcAenkn. Hanuume [OononHUTENbHbIX MOATBEPXOEHUN
pa3BopoTa TEHAEHUUN CYLECTBEHHO CHWXaeT PUCK, HO OOHOBPEMEHHO yMeEHbLuaeT
noTeHumaneHyto npubbinb. K TOMy BpemeHn, korga Bbl ybeautecb B TOM, 4TO
TeHAEHUUS OENCTBUTENBbHO MEHSAETCS, BO3MOXHOCTU BbIUrPbILIA MOFyT 3HAYMTENbHO
CHU3UTbLCA.

Ha pucyHke 8.7 nokasaHbl TpuM LOXW, KaXObl M3 KOTOPbIX MOSABMASETCA Mocre
Bocxodslen TeHgeHuuu. [loxu | aBunca curHanom npomMexxyToyHOM BepLUmnHbl. [oxu 2
HEeTOYHO NpencKasasn pasBopoT, HO Ha cneayLWNn JeHb




LeHbl Bce e cHmaunmcb Ha 0,08 gonn. Ocobbin nHtepec npeactasnset aoxu 3. OH
aBnsieTca bonee 3Ha4YMMbIM, YeM OBa NPEALIECTBYOLWMX OOXM, MOCKOMbKY NOSIBNSieTCA
BCnen 3a Tpemsi ONIMHHbIMK GenbiMu cBedammn n obpasyeT kpecT xapamu. Hdoxu 3
AOCTaToOYHO y6eanTenbHO nokasarn, YTo BOCXoAslWasa TeHAeHUMs, BEPOATHO, NoaoLuna
K KOHUy. lNocne ero nosiBneHus Tpengepam, UMEOLWUM OMVHHbIE NO3ULMK, CeaoBano
NPUHATbL  3alWMTHble Mepbl  (y4uTbiBas Ccuny nNpeawecTBYIOWEN  BOCXOAALLEN
TEHOEHLUMM, KOPOTKME NpoAdaxu noka 6binn npexaeBpeMeHHbl). OTO 3HAYUT, YTO OHM
AOIMKHbI ObINV NMKBMONPOBATL YacTb AMMHHbLIX NO3ULWMA, MNOAHATb YPOBHM 3aLLUTHBIX
CTOM-NPUKA30B W/Mnn NpoaaTthb ONUMOHbI KOMJI.

3HauMTenbHbIM POCT LEHbl B TeYeHue cnenylowero TOProBoro [AHS Bbli3Ban
HEeKOTopble COMHEHUSA B NPaBUITbHOCTU MeABeXbero rnporHosa. Ho Kk KoHuy 3Toro gHs
LUeHa pes3ko ynana. OTo NOATBEPAWUSIO NepBOHaYarbHOE NpeanofioXeHne O TOM, YTO
BOCXOAsWaa TeHOeHUMA MnouTu 3aBepwwmnacb. B nocnegywowmne HECKONbKO Heaerb
PbIHOK Haxoguncs B dase 3actosd. 3aTeM nosaBunacb Modesfb, HanoMuHatrowas
BEYEpPHIO 3Be3ady. XOTA 3Ta MoAesib He Obina ngeanbHonm (OTCyTCTBOBan LEHOBOM
paspbiB Mexay 3Be340W U Tenom npeglecTByowen 6enon ceedn) oHa npeackasana
pPa3BOpPOT BOCXOASALEN TEHAEHLMN.

OOXW NOCNE AJIMHHOW BENOW CBEYN

Ha pucyHke 8.8 nokasaHo, 4TO O0XMW, NOSABNSAIOLWIMNCA BCrieq 3a AfMHHOM 6enon
cBeYyoun, 0COBEHHO Nocne ANMTENbHOM BOCXOASLEN TEHAEHUMN, YacTo npeaynpexaaeT
0 NpPUBNMXEHMN pbiHKa K BepLunHe. Ha pucyHKe npuBeneHbl TPy Takux npumepa:

1. Joxun 1 nosisunca B asrycte 1989 roga Bcneag 3a ABYMS ASIMHHbIMKW BenbiMu
ceedamu. [locne Hero Bocxogsawas TeHOeHUMs (HavaBLasca C MeABEXbero
MoroTa 22 aBrycra) nepeLuna B ropu3oHTasnbHyto.

2. loxn 2 BO3HUK B Hayane Hosbpsa nocne anvHHon 6enon ceedn. C ero nosiBneHnem
3aBepLunIica nNpenLlecTBYLWNM KPpaTKOCPOYHbIA NOABEM LEH, U 3a HECKOSBbKO OHEN
nugekc [loy ynan Huxe MMHUMYMOB, 3apEerMCTPUPOBaHHbIX B KOHLIE OKTSAOpA.

2. B TeueHne nocnegHux Heckonbkux Hegenb 1989 ropa Habnwopgancs
cTpemMuTenbHbI pocT nHaekca [oy, B xoge KOTOPOro ero 3HadeHus npesBbiCunm
otTmeTKy 2800. Ho nocmoTpuTe: nogbem BbICTPO nNpekpaTunicsa nocne nosiBfeHns
Aoxn 3. ToT dakT, YTO AO0XKM MOSABUNCSA BCned 3a CBeYOoW C ASIMHHbIM 6enbim
TENom, roBopuT O TOM, YTO MOKynaTesnM, KOHTPONMPOBAaBLUME PbLIHOK OHEM
paHblue (0 YeM cBMOeTenbCTBYET ANMHHAs Genaga ceeya), TepsatoT ceoto cuny. C
NosIBNEHMEM YEPHOW CBEYM Ha Creayllmi AeHb BEPOSTHOCTb TOroO, YTO PbIHOK
AOCTUI  BepLlUMHbl, BO3pocra. JTa YepHas cBevya Takke 3aBeplLumna
dopMUpoOBaHNE MOLENN «BEYEPHSASA 3BE34a OOXKNY.
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Puc. 8.8. [lpomeiuiienHnid unneke Hov-IHxkouca — 1989-1990, gHeBHOM rpadwk (HoxuU Mnocie
IVIHHHON 6e/Iol CBEYH)

[aHHbIM NpuMep elle pa3 nokasblBaeT HaM O4HO M3 BaXXHbIX JOCTOMHCTB rpadomKoB
ANOHCKMX CBEYEeN: OHW BblAalOT CUrHarnbl, KOTOPble Hemnb3s MNOoSly4YuTb C MOMOLLBbIO
MEeTO4OB 3anagHOro TEXHMYECKOro aHanusa. [ns 3anagHblX aHanuTUKOB paBEHCTBO
LEeH OTKPbITUSA U 3aKPbITUS TOProBOM CECCUM HM O YEM He roBopuT. [1na snoHUeB Takas
ceccusi, OCODEHHO MocCne pe3Koro MOBbLIWEHUS LEH, ABNSAETCS BaXXHbIM CUrHariom
pas3BopoTa.

Ha pucyHke 8.9 nokasaHO He3HauuTesrlbHOe MOBbIWEHWE UeH, HavaBlleecs C
MonoTtoobpasHon CBeYn B cepeavHe mapTa (OHa He SIBMSeTCS MCTUHHLIM MOJSIOTOM,
MOCKOSIbKY €€ HWKHAS TeHb HedOCTaTOMHO ASfIMHHA, a Tesio HeJOCTaTOYHO Maro).
KynbMuHaumen aToro noBbIWEHUS CTan AOXMW, MOSABMBLUMICA MNocne AfVHHON Genown
cBeun. OH Takke OblN 4YacTblo MOAENM «BeYepHSAa 3Be3da AoXWu». «MaeanbHbiny
MOJ10T, BO3HUKLLNIK 6 anpens, oCTaHOBUN NageHne LeH.

Ha pucyHke 8.10 BmMOHO, Kak BOCXOoAsdllas TeHOeHUWUdA, B XO4e KOTOpPOM LueHa
obnuraumi nogckoumna Ha CeMb MYHKTOB, 3aBepLuunacb, Korga Bcnea 3a OSIMHHOW
BGenon ceeyonm nosBuncsa poxu. Ha pucyHke 8.11 nokasaHo, 4to 19 anpensa c
NnosiBIEHNEM MOSOTa Ha PblHKE XJOMKa Havanca CTpemMuTenbHbI pocT ueH. OH
npepsanca 23 anpens, Nocrne Toro Kak Bcren 3a ANMHHOM 6enon CBeYOW BO3HUK JOXM.
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Puc. 8.9. HMupekc Huxkelt — 1990, mHeBHOH rpadmk (MoK nocsie WMIMHHOH 6enoi ceun)
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Puc. 8.10. Obavrauyy — HeReNbHbM rpadyK (MOKH focsie JUTHHHOK 6enoil cBeun)
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Puc. 8.11. Xnonox — wionb 1990, BHYTpHIHEBHON rpaduk (MO nocie jMHHON 6enoit cBeun)

ONMHHOHOIM OOXWM U PUKLWA (LONG-LEGGED DOJI AND
RICKSHAW MAN)

AnNvHHOHOMMIA [OXN uUrpaeT 0cobo BaXHYO porb, €CNy OH MNOSIBNAETCS Ha BepLUMHE.
Y DOXW, NOKa3aHHOro Ha pucyHke 8.2, — ANVHHbIE BEPXHASA U HWXKHASA TEHU, YTO ABHO
CBUAETENbLCTBYET O Mepuofe HepeluumTeribHOCTM Ha pbiHke. B TeyeHne Toprosowm
ceccun pblHOK BbICTPO NogHUMArICS, a 3aTeM pe3ko ynan (Mnv HaobopoT). 3aTtem ueHa
3aKpbITUSA CpaBHANAach C LEHOW OTKPbITUS (MnvM Npubnusmnack K HeW BAMOTHYH). Ecnn
LieHbl OTKPbITUS U 3aKPbITUA HaXo4ATCA B LEHTPE LIEHOBOro Anana3oHa Ceccun, Takyko
CBeyy HasblBaloT «pukwen». Ecnu cBeya He sBnAeTcs OOXM, HO obnagaeT oO4eHb
ASIMHHOW BEPXHEW WU/UNU HUXHEN TEHbIO U MareHbKUM TeroM, €€ Ha3blaloT «BbICOKOM
BonHom» (high-wave). [pynna BbICOKMX BOMH ABMSETCA CUrHarnoMm passopoTa
TeHAeHUMN. ANOHCKMEe aHanuTUKM roBOPST O CBeYax C OYeHb ASMHHLIMU TEHSAMWU, YTO
OHM «COMNUCH C NYTU».

Ha pucyHke 8.12 BMOHO, 4YTO TOProBble CECCUMM KOHLA anpens u Hadana masd
OTMEYEHbl NOSIBNIEHNEM O0XW UNWN cBeYyen, B6nuskmx K Aaoxu. CBeun C ManeHbKMMU
TernamMmm — MIIOXOM 3HaK nocrie HedaBHero nosbiweHns. OHM CcBUMAETENbCTBYIOT 00
«yCTanoCTN» pblHKA, O TOM, YTO NOKynatenu TepsatT Obinyo cuny. JNMHHOHOIME OOXM
(B maHHOM criyyae ABa pUKLUN) SBURUCH
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Puc. 8.13. Ceunen (JIonpoH) — 1990, TpH Mecsla (IIMHHOHOTHH NOMH)
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Puc, 8.14. 301010 — HIOHb 1990, nHEBHOHN rpacuK (LIMHHOHOIMH HOKH)

Cepbe3HbIM CUTHANIOM OMAaCHOCTU (XOTHA LEeHbl OTKPbLITUS M 3aKPbITUS MEPBON CBEYM
He COBCEM COBMasnu, OHW OKa3anucb AOCTAaTOYHO BNM3KM Anga Toro, YTobbl cuMTaTh ee
Aoxn). OHM ONMLETBOPSIOT PbIHOK, «COMBLUMACA C NyTWU». YKasaHHas rpynna cBeyen c
ManeHbKMMK Tenamm ob6o3Hauymna OKOH4YaHME OONrOCPOYHOM BOCXOOALWEN TEHAEHLUNN.
OTN MeaBeXbM CBEYM Kak Obl «HABUCNM» HaA PbIHKOM, NO3TOMY Mpeanarato LWyTNnBoe
Ha3BaHWe Takon Moaenn — «nagarLwwmni KaHaenaop».

[MosiBneHne ANWMHHOHOrOro [OXW Ha pucyHke 8.13 ykasano Ha TO, YTO BeCbMa
BENMKa BEepOATHOCTb 0OOpa3oBaHMA BeEPLUMHbI (Y OTOM CBEYM LEHbl OTKPbITUA U
3aKpbITUSE OOCTATOYHO 6rM3kn, YTOObl CcUYUTATbL €e A0XKK). DTOT XKe OOXM 3aBepLunn
dopMupoBaHue eLle AByX Moaenen:

XapaMu 1 BepLlUMHbl «NUHUET». Takoe coBnageHne TEXHUYECKUX (PakTopoB —
AIBHbIA MpPU3HaK TOro, YTO LUeHa npubnuxkaetca K Makcumymy. Ha pucyHke 8.14
nokasaHo, KaK C NnosiBfieHMeM B gHBape ANMMHHOHOIOro AOXMW LeHbl Ha 30510TO JOCTUMN
nuka. [nNuHHbIE BEpXHWE TeHU CBeYen B Hayane desparns noarsepaunn HagexXHoCTb
YPOBHSI CONPOTUBIIEHNS, YCTAHOBNEHHOIO ANMMHHOHOMMM JOXN.



AOXN-HAOMPOBUE (GRAVESTONE DOJD

Ewe ogHuM apkum npumepom OoXu aBnseTtca doxa-Hadzpobue (cMm. puc. 8.3). OH
nosiIBNsieTCA Toraa, Koraa LeHbl OTKPbITUA M 3aKpbITUS HAX0OATCA Ha YPOBHE OHEBHOIO
MUHUMYmMa. WHorga p[oxu-Hagrpobue nosiBNSeTCs B OCHOBAHWW pPblHKA, HO €ro
OCHOBHOE NpegHasHavyeHme — curHanmampoBaTb 06 obpasoBaHy BePLUNHBI. BHELWHWI
BMA O0XW-HaArpobust nonHOCTBIO COOTBETCTBYET ero Ha3BaHuio. Kak yxe oTmevanoch
BbllUE, MHOMME TEPMUHbl SAMOHCKOrO TEXHUYECKOro aHanuM3a Bbl3bIBAlOT BOEHHbIE
accoumaummn, n JOXu-Haarpobue B 3TOM CMbICIE Takke He SABMASETCA UCKIIOYEHNEM: OH
MOKOUTCHA Ha Morunax Tex ObIKOB M MeaBeAewn, KOTOpble CrOXMIM FOnoBbl, 3alyuLas
CBOIO TEPPUTOPMUIO.

MenBexunn xapaktep OOXu-Haarpobusi, nosiIBNAKOLWErocA Mocrne BOCXOASLLEN
TeHOEHUMN, Nerko o6bACHUM. PbLIHOK OTKpbIBaeTCsi Ha YPOBHE MWHMMYyMa TOProBOW
ceccun. 3aTem OH pe3ko naeT BBEPX (Ny4lle, eCnu npu 3ToM yCTaHaBMMBAKTCS HOBblE
MakcMMymbl). locne aToro y Tex, KTO OTKPbUT ANWHHbIE MNO3UUUK, HaYMHaKTCA
HENPUSTHOCTM: K KOHLly CEeCCUM LeHbl pe3ko nagalT A0 AHEBHOrO MUHMMyMa. Yem
BblLLE BEPXHSAS TEHb, M YEM BbILLE YPOBEHb LIEH — TEM CUIlbHEE MEABEXUI NoTeHuman
AOXN.

Ha pucyHke 8.15 nokasaHbl goxu, nosasmewmnecd 11 u 12 anpensa. HambonbLumin
NHTEepecC NpeacTaBnseT BTOPON A0XN. DTO AOXU-Hagrpobue. Ero nosisrneHne osHavaet
nopaxeHne ObIKOB M nobeny menBenen, YTO NOATBEPXKOAETCHA MPOPbLIBOM MNHUU
nogaepXkn Bocxogswen TeHaeHuuwn. (Mcnonb3oBaHue NWHUI TpeHaa Ha rpadpmkax
cBedven nogpobHo paccmartpuBaetcs B rmase 11). Ha pucyHke 8.16 BMAHO, 4TO OOXM-
Hagrpobue, BO3HMKLINIA 8 OKTAOPS (HECMOTPS HA OYEHb HEBOIbLLYIO HUXKHIO TEHb, 3TO
BCe-Takn Haarpobue), mmen camble HebnaronpusiTHble NOCNeacTBUA ONs  akuuin
komnaHun «[onoH». B aTOT e AeHb Obln 3apermcTpMpoBaH HOBbIM MakCUMyM. Y
GbIKOB ObIn WAaHC 1 ganee NoBbIWaTh LieHY, HO OHW HE CMOrnK UM Bocnonb3oBaTbes. K
MOMEHTY 3aKpbITUS TOProBOWM CECCUN LieHa OnyCcTunachb NoYTu 40 AHEBHOMO MUHUMYMA.
Ha ypoBHe 41 gonn. yxe cryvyanucb HenpuUATHOCTU: HaunHasa ¢ 2°) ceHTABPSA Tpy cBeYun
obpasoBanu mMoaenb «TopmoxeHuey. [Joxu-Hagrpobve nogTBepans: Ha 3TOM YPOBHE
npeanoxeHne cyLecTBEHHO Bo3pacTaeT.

HekoTopble M3 Bac, BO3MOXHO, 3aMeTUIU, YTO O0XW-Haarpobve HanoMuHaeT no
BHeLUHeMy Buay nagarwoLllyo 3sesay. [loxu-Haarpobue Ha BepluvHe ABMSeTCA 0Co6oW
pasHOBUOHOCTLIO Nafatolliein 3Be3abl: Naaatollas 3sesfga nMeeT Heborbluoe Teno, a 'y
[10XX1 BooOLLe HeT Tena. Y OoXu-Haarpobus MeaBeXkuin NoTeHUmMan BbipaXeH spue.
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HAOXXWN KAK YPOBEHb NMOAOEP>XKW N COMNPOTUBITEHUNA

[oxun, ocobEeHHO ecrnv OH BCTPeYaeTCsl Ha BaXXHOW BEPLUMHE WM B OCHOBaHWUM,
MHOr4a MOXET BbICTynaTb B ponu obnactu noadepXkm wnu conpoTtuBrneHus. Ha
pucyHke 8.17 BMAOHO, KaK HWXHSS TEHb OO0XMW, BO3HUKLIEro B ceHTabpe 1989, ctana
obnacTtblo noaaepxkn. Bepxylwka 3Be3gbl OO0XKM KOHUA CEHTS0psi cTana ypoBHEM
COMPOTUBMNEHUS.

Ha pucyHke 8.18 pukwa (ero Teno 6bino 4OCTaTOMHO ManeHbKUM 4SS TOro, 4Tobbl
cuMTatb €ro [[OXu), NOSABMBLUMIACA B nMepBbIn 4yac ToproBnu 21 mapTa, cTan
npeaBeCTHNKOM BO3MOXHOIMO pasBopoTa BOCXOAsLWENW TeHAeHUMn. Yepes HecKomnbko
yacoB elle OAWH [[OXW noaTBepavn NpaBUSIbHOCTL 3TOro nporHo3da. O6a [oxu
obpasoBanu BaxHyto 06nacTb CONPOTUBNEHUS.

TPV 3BE3bl (TRI STAR)

Tpu 3Be3abl (cM. puc. 8.19) BcTpeyaroTcs 04eHb PeaKo, HO 3TO BaXHeWLasa Moaernb
pasBopoTa. Mogenb «Tpu 3Be3abl» obpasyetcs Tpems foxn. CpegHun
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Puc. 8.18. Cos — uions 1990, BHYTPHAHEBHOH rpaduK (MOXKH KaK YpOBEHb CONPOTHBJECHHA)

AOXM — 3TO 3Be3fa Aoxu. MHe elle HM pady He BCTpedanacb naeanbHas Mogernb
«Tpw 3Be3abl» (Kak Ha pucyHke 8.19), HO NpMBEOEHHbIE NPUMEPLI NOKa3bIBalOT, YTO U
pasnMyHble BapnaHTbl 3TON MOAENN UrPatoT OYEHb BaXkHYHO posib. Mbl paccmaTtpmuBaem
MOAENb «TpW 3B€34bl» B JAHHOM rNaBe, a He B rnaee, NocBsILLEeHHOW 3Be34aM, NoToMy
YTO BaXXHEWLUMM MPU3HAKOM 3TOW MOLEenu SBMSIETCA Hanuuve B HeW Tpex OOXW (unu
cBeYven, GNn3KMx K 4oxn).

Ha pucyHke 8.20 BnagHo, kak 16 n 17 ceHTabpsa nosiBUNMUCL ABa OOXW, 3@ KOTOPbIMU
nocrniegoBarna cBeva C ManeHbkUM TeNnoM. ATOT BapuaHT MOAENU «TpW 3Be3Obl» cTan
Ha4yanom CTPEMUTENbHOro PoCTa LIEH Ha

BepwwHa «Tpu 3seagpi» OCHOBaHME «Tpu 3se3ani»

Puc. 8.19. Tpu 3Be3anl Ha BepilMHE W B OCHOBAHUH
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15 ponn. Ha pucyHke 8.21 nokasaHo nosblleHWe uHAekca [loy, HayaBlleecs B
KOHLUe ceHTabpsa 1989 roga, KynbMUHaUMEN KOTOPOro CTasno NosBreHUE Tpex LOXK B
Hayane okTabps. OTM Tpu O0XW He ObINn maeanbHOW MOAENbI «TPU 3Be3dbl», HO
nocre nosbleHnsa ueH Ha 170 nyHKTOB OHW BbIrnageny BecbMa 3nosewe. Obpatute
BHMMaHWe: nocnegHue ABa OOXM Takke 00pasoBanu BEPLUMHY «MUHLETY.



MTABA 9

MNOABEOEHWE NTOIOB

L L NIFE R 3

«/[Jaxke sernukue okeaHbl MeKym Karisis 3a Karnel»

B uact | AaHHOW KHUIMM Mbl NOAPOBHO paccMOTpenn Kak oTAemNbHblE CBEYM, Tak U

NUX coveTaHus. JTa rmaBa — CBOEro poda HarnsagHoe pestoMe BCEro CKasaHHOro BblLUe.
Ha cnepytowmx rpadumkax (cm. puc. 9.1, 9.2 n 9.3) npeacraBneHsbl NPOHYMEPOBaHHbIE
cBeun UM moaenn cBeden. A npegnaratd Bam nonpoboBaTtb CaMOCTOATENbHO
pa3obpaTtbCa B HUX. BO3MOXHO, HEKOTOPYIO MOMOLLb B MHTEPNpPEeTaunn 3Tux rpacomkoB
OKaXXeT BM3yarbHbIA rNoccapun, NMOMELLEHHbIN B KOHLE KHUMN. A TakKe U3NOoXun CBOU
B3rNsiAbl HA HEKOTOPbIE NHAMKATOPbLI. HO OKOHYaTenbLHOE pelleHne 3a BaMu.

MomHMTE, 4TO WHTepnpeTauuss noboro rpadmka Bcerga B OOCTAaTOYMHOM Mepe
cybbekTuBHaA. YuTtaTenb MOXeT yBUMAETb Te >Xe MWHAOMKATOPbl, YTO U f, a MOXeT
00OHapyXunTb M Takue, KOTOpble YCKOMb3HYNM OT MOEro BHMMaHus. B rpaduyeckom
aHanuse BCe onpefensieTcs OnbiTOM aHanuTuka. 30ecb He CyLecTByeT CTPOrmx
npaBun, eCcTb NuWb ObLMe NPUHUUNLI MHTepnpeTauun. Jonyctnm, Hanpumep, 4To y
MONOTOOOPa3HOM CBEYM HWXKHAA TEeHb TOMbKO B MNontopa pas3a Oonblwe Tena
(HaNOMHMM, 4TO Y «MaeanbHOro» MoOSiIoTa OHa AOMkHa ObITb Gonble Tena B ABa wUnu
paxe Tpu pasa). [MobOopHMK YMCTOTbI aHanm3a CKaXeT, YTO 3TO He MOSoT U
npourHopupyeT curHan. bornee ocmoTpuTernbHble Tperaepbl B TaKOW CUTYaLUKN 3aKporT
KOpoTKne nosvuuun. [pyrne npennoyTyT HUYEro He npegnpuHumaTtb OO0 crneaylolen
TOProBOW Ceccuu, KOTopas, BO3MOXHO, MPOACHUT CUTYyaLuto.
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Puc. 9.1, [Tiuennita — Man 1990, nTHEBHOM rpacdHk

Ha pucyHke 9.1 npeacTasneHbl cnegyowmne MHANKaTopsbl:

—

. NepeBepHyTbI Bbl4Nn MOSOT, NOATBEPXKAEHHbIN HA CreayrLWmii 4eHb POCTOM LiEHbI
OTKpbITUSA 1 6enon cee4von.

N

. Mogenb «TOPMOXeHne» cBnaeTesibCTByeT O BO3MOXXHOM OKOHYaHMM noabema.

W

MepoBexun xapaktep MoAenun «TOpMOXeHue» (2) ycunueaeTcs MNOBELUEHHbIM —
nocrnenHen CBe4Yon B 3TON MOAEnNw.

I

. UepHasa cBeya (4) noaTBepxgaeT curHan noseweHHoro. CoyeTaHMe MHAMKATOPOB
(3) n (4) obpasyeT BEPLUMHY «MMHLET» U MeABEXbI0 MOAEb NOrMoLWeHs.

()]

. ElLle ogvH noseLLeHHbIN.

6. CurHanamm npeacTosiero MOBbILWEHUA PblHKA CTAHOBATCA Oblubsi MoAenb
nornoweHnsa un 6bi4bsa benas ceevya «3axBaT 3a NOACY.

7. MoBblleHne NpoaomkaeTcs A0 NOSABNEHUS NOBELIEHHOro. ATO NOYTU MaeanbHbIN
NoBeLLEHHbI — O4YeHb ANMUHHAA HUXHAS TeHb, ManeHb-




Koe Teno u MofHoe OTCYTCTBME BepxHeW TeHwu. [loaTBepXaeHWeM MeaBeXbero
XapakTepa [OaHHOro curHana $BunoCb NpeKkpalleHne ABMXEHUS BBEPX BO BpeMs
cnefyroLlen ToproBon ceccuu.

8. Bbblunin nepeBepHyTbIM MONOT OblN NOATBEPXAEH Ha cneaylowmi aeHb. OH Takke
cTan 4YacTbio YTPEHHeN 3Be3bl.

9. [loBbleHWe, npogommKkaBwWeecss B TeyeHWe Tpex [AHEW rocne MosABMEeHUs
nepesepHyToro monota (8), b0 0OCTaHOBNEHO XapamMu.

10. Monort yKazall Ha TO, 4YTO PbIHOK, BO3MOXHO, AOCTUI OCHOBaHUA.

11. O6bpasoBanacb pasHOBUOHOCTb Obl4ben MOAENN «MPOCBET B obnakax»:

LeHa OTKpbITMA BTOPOWN, Genown, cBeuM okasanacb HWXe LeEeHbl 3aKpblTUA NMepBOro
OHSA (a2 He HMXKe OHEBHOro MMHMMYMa, Kak Toro TpebyeT knaccmnyeckaa mogens). [lanee
LieHa 3aKkpblTuA 6enon ceevm NogHANach Bbille CepeanHbl Tena YepHoOU CBEYN.

12. lNMosiBMNca ewe OAWH MOBELUEHHbIA. HO 3TOT curHan He Obin NOATBEPXAEH BO
BpeEMSI crnefylolen TOProBon ceccuu, MNOCKOSMbKY Npu OTKPbITUM obpasoBancs
LLEHOBOW pa3spbiB BBEPX.

13. MNossBMNacb MeaBexbs Moaenb NOrnoLweHns.

14. 3atem o6GpasoBanacb Knaccuyeckad MoAenb «npocsBeT B obnakax». Brtopown
CBEeYOM B 3TOW MoAenu ctan bblunin 3axBaT 3a NosiC, KOTOPbIN 3aKPbIICA Ha YPOBHE
AHeBHOro  mMakcumyma. OH  Takke  YyCnewHo  NpoBepuni  MUHUMYMBI,
3admkcnpoBaHHble B Touke (11).

15. 3Be3ga OOXM MpocUrHanuanposarna KoHel, MOBbILEeHUs, Ha4vaBLlerocs ¢ Moaenu
(14).

16. Xapamn npekpatuna npeawecTsyowmi LeHoBon cnag. Ha pucyHke 9.2 nokasaHbl

criegyolime NHAMKaTopbl:

1. OcHOoBaHMe «NUHLET» 1 Benbli OblYKI 3axBaT 3a NOsC.

2. 3aBeca 13 TeMHbIX 0DMakKkoB.
3. OkHO, KOTOpOE, N0 BCEW BEPOATHOCTU, O3HAYAET YPOBEHb CONPOTUBMNEHNS.

3. A 3atem B3owna yTpeHHss 3Be3ga. OHa MMeeT HeCKOSNbKO HeOobblYHyHo
KOH(pUrypaumo, NOCKOSbKy TpeTbsa cBeYva He obrnagaeT AfMHHbIM 6enbiM Tenowm.
Tem He meHee, OoHa NogHsNacb Bbille cepeanHbl nepson 6enon ceeun. JTa
YTPEHHAA 3BE3a Takke npeacraBndet
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Puc. 9.2, Cuipad Hed1b — HIOHb 1990, IHEBHOM rpadMK

coboi ycnewHylo NpoBEPKY MUHUMYMOB, 3aperMcTpUpoOBaHHbIX Ha MpPOLUIIOW
Henene.

5. lMoBbiweHne, HavaBlieecs B Touyke (4), 3aBepLUIMIOCH C MOSIBIIEHMEM BEPLUMHDI
«MUHLUET». DTOT NMHLET OCTAHOBWIICS Ha YPOBHE OKHa (3).

6. [lepeBepHyTbin MOMOT ObIT NOATBEPXAEH Ha crnegywwun aAeHb. B xoge
nocrniegylowero  MoBbIWEHUS  UeHbl NpopBanu  YypOBEHb  COMPOTMBIIEHUS,
0b6pa3oBaHHbIN OKHOM.

7. Xapamu. [lpepwectsyowaa TeHAeHUus (B OaHHOM  criydae nogbem)
npuocTaHoBMNach.

8. MegBexbeMy xapakTepy ONMHHOW YepHOW CBEeYU NMPOTUBOCTOMUT CBEYa C ManeHbKNM
TenoMm, NOSABMBLLASACH Ha Crieayowmn aeHb. ATy ABe cBeun obpasytoT xapamu. OHa
O3Hay4aeT, YTO HenocpenCTBEHHO NpejlecTByoWaa TeHOeHUMs, B JaHHOM crnyyae
HUCXogsAWas, ytpaTtuna CBOK Cuny.

9. Ewe oaHMM pokas3aTenibCTBOM OKOHYaHUSI HUCXOASLEN TEHOEHUMMU cTan MOJOoT,
NnoABMBLUMICA BCries 3a xapamu (8).




10. 3Be3ga ooxu npegynpexnaeTt 0 BO3MOXHOW BEPLLMHE.

11. Xapamu — eLle ogHO NpeaynpexaeHne o ToM, YTO NpeaLIecTByoLLas Bocxoasilas
TEeHOEeHLUMs 3aBepLUMnach.

12. 3aBeca 13 TeMHbIx obnakoB. bykBbl X (Havano despans), Y (cepeavHa ceBpans)
n Z (koHew cheBpans) obpasyoT BepLUMHY «Tpu byaabi».

13. MororT.

14. Ewe ogHa xapamu. lNpeflecTByowan KpaTKOCpPOYHasa BOCXoAdWaa TeHOeHUnS,
HavaBLuasica nocrie monota (13), 3aBepLumnach ¢ NosiBlieHNEM Xxapamu.

15. [1Ba OKkHa, KOTOpble A0MKHbI 06pa3oBaTb YPOBHWN CONPOTUBIIEHNS.
16. MNMepeBepHyThLIN MOSOT. OH Takke 3aBepLumni 06paszoBaHME OCHOBAHUS «MUHLETY.

17. Noabem, HavyaBLIMICA NOCNe NepeBEPHYTOr0 MOMOTA, KCMOTKHYNCS» 006 ypOBEHb
COMPOTUBMNEHUS Y OTKPLITOro okHa (15).

18. Xapamu — npusHak Toro, YTo HUCXoasLas TeHAEeHLUMs 3aBepLUMnach.

19. 3aBeca 13 TeMHbIX 0b6naKkos.
f

Ha pucyHke 9.3 npeacrasneHa cepus mogenen passopoTa Ha BEPLUMHE.

1. B cepeanHe mas nosiBnsieTca xapamu. OTO yCunmuBaeT BEPOSITHOCTb OKOHYaHUS
npegLwecTByoLen Bocxoaawen TeHAeHUMN.

2. 3a anuHHon G6enon ceevyom OT 1 UIOHA NOSIBNAETCA ManeHbkass 6enas cseva.
O6pasyeTca Moaesib KTOPMOXEHUEY .

3. MeaBexbsa Mmoaenb NOornoLweHns.
4 n 5. lNoBelUeHHbIN Bcren 3a 40X — 3NOBELLMN 3HaK.

6. NoBeLeHHbIN.

7. Xapamu npeaynpexgaeT 0 TOM, YTO BOCXOAsLas TEHAEHUMNS 3aBepLUmniacb U pbIHOK
B HEPELUNTENBHOCTW.

8. lNepunoa HepewUTENbHOCTU 3akoHYuncs. Kak nokasbiBaeT MedBexXbs MoAerb
NnornoLweHns, NosIBUBLLIASAICA BCed 3a xXapamu, yCUNuBaeTCs [aBreHne NpogaBLOB.
3anagHble TeXHUYEeCKne METOANKN He ycmaT-
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Puc. 9.3. Ofnmurauyy — HMIoHb 1990, MHEBHOW rpacduk (MOIENM pa3BOpOTa Ha BEPLIMHE)

puBaldT B [OaHHOM Clly4yae

«[IHA pas3BopoTar,

NOCKOJIbKY YepHada CcBe4Ya He

yCTaHOBWUIIa HOBbIX MakCUMyMoB. Ha rpadvke cBeden curHan passopoTa BULAEH OYeHb

OTHEeTINNBO.




YACTDb 2

[MPABAJI1O

MHOXECTBEHHbIX
TEXHUNYHECKNX NMPNEMOB

TFEOEL —FAH5

«3mo y 8cex Ha 8uldy U 8 UeHMpe 8HUMaHUSsI»



MeTOﬂ,VIKa AMNOHCKMX CBeYen cama no cebe 4BNSETCA LEHHbIM MHCTPYMEHTOM

ToproBnn. Ho oHa cTaHOBUTCA elle LeHHee, ecnu noakpennseT CUrHanbl 3anagHbiX
TEXHUYECKMX MeToAMK. DTOMY acneKkTy UCNOoSfb30BaHUS CBeYeun M NocCBsLleHa YacTb 2.
Hanpumep, ecnn Bblubsi cBeYa «3axBaT 3a MOSIC» rnepecekaeT AONTOCPOYUHYI NUHUIO
COMPOTUBMNEHUS, TO Ha MOBbLILWEHNE UEeH MOXHO pacCcyuMTbiBaTb MO ABYM MNPUYUHAM.
30ecb 3anagHbli TEXHUYECKUW WUHOMKATOP MOATBEPXAEH rpadouyecknmM UHOMKaTOpPOM
cBeYven, nnn HaobopoT — CMOTPSA U3 YEero UCXOOMUTb.

B cBoen kHure «[llpuembl npodeccnoHanbHOro rpaduyeckoro aHanutTuka»' ApTyp
Cknapbto HasBan 9TOT MeTo4 — TO €eCTb MNOMCK noATBepXAallux CurHanos
PasfiMyHbIX TEXHUYECKUX NHOUKATOPOB — MNPaBUIOM MHOXeECTBEHHbIX npuemos (Rule
of Multiple Techniques). CornacHo 3Tomy npasuny, 4em 60nblue TEeXHUYECKNX
MHOWKaTOPOB CTArMBAETCHA B OOHY U Ty Xe LieHOBY 06nacTb, TEM Bbille BEPOATHOCTb
TOYHOro NPOrHo3a.

[MpaBnNO MHOXeCTBEHHbIX MPUEMOB N COCTaBNAeT OCHOBY 4Yactu 2. [lanee B 3TOM
BCTYNUTENBHOM pasgene Mbl NPOUSINIIOCTPUPYEM 3HAYMMOCTb 3TOr0 NpMHUMMA Ha ABYX
npyMmepax C UCMNONb30BaHNEM TPAL4MUMOHHBIX 3anagHblX MHCTPYMEHTOB TEXHUYECKOrO
aHanu3a. 3atem, B rmase 10, GygeT nokasaHO, Kak C MOMOLLbI rPYnMnbl CBEYHbIX
WHOMKATOPOB MOXHO MOMYyYUTb YETKMMA CUrHam O BaXXHOM MeperioMHOM MOMEHTE B
pa3suTun TeHaeHuun. B rmaBax 11—17 npencraBneHbl cTpaTermn KOMOMHUPOBAHUS
ANOHCKMX CBeYen M psaa pacnpoCTpaHeHHbK 3anagHblX TEXHUYECKUX UHCTPYMEHTOB,
cpean KoTopbIX NIMHUK TPEeHOa, CKONb3sALmne cpeaHue, ocunnnaTopbl 1 ap. B kaxagon na
rmaB NogpobHO 06BACHAETCH, Kak NpaBuUibHO MCMNOMb30BaTb CBEYM B OOMOSIHEHUE K
TpagMUMOHHBIM 3anagHbiM TEXHUYECKMM MeToaukam. OAns Tex, KTO TONbKO HadnHaeT
3HAKOMCTBO C TEXHMYECKMM aHanuM3oM, a Takke Ons Tex, KoMy TpebyeTcs OCBEXUTb B
namAaTM ero OCHOBbI, B rnaeax |l—17 ecTb BCTynuTemnbHble pasfenbl, B KOTOPbIX
AOCTaTOMHO KpaTKO M BMEcTe C TeM [LOCTYMHO OMNUCbIBalOTCA COOTBETCTBYHOLLME
3anagHble MHCTPYMeHTbI. CyLecTByeT MHOXECTBO MPEKPaCHbIX KHUM N0 TEXHUYECKOMY
aHanuay, rge uutatenb CMoOXeT Hantnm 6onee noapobHy mHdopmaumo 06 3TUx
WHCTPYMEHTaX.

Mocne BCTyNUTENbHbIX pasgenoB OyayT pPacCMOTPEHbl KOHKPETHble MNpUMepbI
KOMOWHMPOBaHNA 3amnafgHOro WHCTPYMEHTa C SAMOHCKUMU cBeyYaMu. [1OoCKOmnbKy £
creunanmanpyocb Ha Toproere dblodepcam, pedb 34ecb noinaeT 06 MHCTpyMEHTaX,
KOTOpble OTHOCHATCA K TEXHWYECKOMY aHanmay (bloYepCHbIX PbIHKOB. TexHWYeckue
MeTOAbl aHann3a oHO0BOroO pPbiHKA:

KpuBble pocTta-nageHus, wunHgekc ARMS/TRIN, nokasatenb KOpPOTKMX nNpoaax,
coBepLuaembix bpokepamu-cneymanictamu, U T.40. — paccmaTtpuBaTbca He ByayT. Tem
He MeHee, MNPUHUMMN MWCMNOSb30BaHUA CBeYen B KavecTBe [OMONHUTESTbHOro
aHanuTU4eCcKoro MHCTpPyMeHTa crnpaBeanivB Ans BceX (PHAHCOBbLIX PbIHKOB. 3anagHble
METOAUKN B COK3Ee C AMNOHCKMMWU CBeYaMn MOryT obpasoBaTb OYEeHb 3(PPEKTUBHbLIN
TaHaeM.
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Puc. II.1. 3051070, HeENbHBI IPadHK HEMPEPLIBHOTO Pa3BHTUA

NPUMEPBI  UCMONb30OBAHNA TPABUNTA  MHOXXECTBEHHbIX
TEXHUWYECKUX NMPNEMOB

B paHHOM pasgene NpouNMOCTPUMPOBAHO Ha MNpuMepax To, Kak C MOMOLLbHO
COBOKYMHOCTW CUTHamNoOB TEXHUYECKUX MHOMKATOPOB MOXHO BbISIBUTb BaKHble obnacTu
noaodepXXKM UMM COMPOTUBNEHUS. B  Hmkecnegywowmx npumepax WCMonb30BaHbl
3anagHble MEeTOAMKW, a ocTarnbHble maTepuanbl 4acTu 2 obGpalleHbl K AMNOHCKUM
cBeyvyam.

B koHue okTs6pa 1989 roga ueHbl Ha 30M0TO NPOpPBanv ABYXTOAWYHYIO JTMHUIO
CONPOTMBMEHUS HUCXOOSLWEN TeHAeHUMN, 3aKpbiBLLMCL Bbilwe 380 gonn. B coyeTaHuu
C NPeBOCXOAHbIM OCHOBaHWeM, cnoxuswmnmca B 1989 rogy Ha otmeTke 357 gonn., aTo
Ob110 NpM3HaKoMm NpeacToswero pocta UeH. Nocne atoro npopbiBa B koHue 1989 roga
KoppecrnoHAeHT «®danHeH-Wwman HblC HETYyopK» MOMNpOCU  MEeHS  MOoAeNUTbCS
TEXHWYECKMM MPOrHO30M LieH Ha 30510To. A ckasan Toraa, 4Yto 6yaeT nogbem, HO OH
ocTaHoBUTCA B AManasoHe 425—433 gonn. B Hayane 1990 roga ueHbl AOCTUMMN NUKa
Ha ypoBHe 425 ponn., nocne 4yero BO306HOBMNACh MeaBeXbs TEHAEHLMS.

Kak e 9 onpegenun, 4To AnanasoH conpotmeneHus bynet 425— 433 gonn., ecnu B
TOT MOMEHT LeHa Ha 30Mn0To coctasnsana okono 380 gonn.? A npuberHyn kK npasuny
MHOXECTBEHHbIX TEXHUYECKUX MPUEMOB.



O cepbe3HoM conpoTuBrieHun B obnactn 425—433 gonn. curHanu3npoBanuy YeTbipe
He3aBMCUMbIX TEXHUYECKUX MHOMKATOopa (CBeYu B 3TOM MpUMeEpEe He WUCMOMb3yTCs).
PaccmoTpum umx (cm. puc. Il. 1):

1. YpoBeHb 50%-Hon koppekuun nageHnsa ot makcumyma 1987 roga (A) B 502 gonn. go
muHumymoB 1989 roga (1 n 2) B 357 gonn. coctasnan 430 gonn.

2. MuHumymbl 1989 roga, nomeyeHHble umdpammn 1 n 2, obpasoBanu OBOWHOE
OCHOBaHue, UCXOAs N3 KOTOPOro s BbIYUCINI LieHOBOW opueHTup — 425 gonn. (Ons
TOro, 4T0b6bLI paccuMTaTb LEHOBOW OPUEHTUP Ha 0Gase ABOMHOMO OCHOBAHUSA,
HeobXxooMMO U3MEpPUTb BbICOTY Mexay ABYMS MUHMMYyMamMm U pPacrnonoXeHHbIM
MEeXay HUMU MaKCMMyMOM W NpubaBuTb MNOMyYEHHOE 3HAYEeHME K 3HAYEHUIO 3TOro
MakcumMmyma.)

3. Makcumym koHua 1988 roga coctaBnan 433 gonn.

4. Tlo MHeHuto moero konnern [koHa [ambuHO, cneumanucta nNO TEOpUM BOJH
annuoTa, ueHa Ha 3051010 6bina B pase 4YeTBEPTON BOSHbI. 3HAYUT, 3TOT NOABLEM
He [dorkeH Obln NpeBbICUTb YPOBEHb MWHMMYyMa nepBoW BOMHbI (425 ponn.),
OTHOCSLLerocs Kk Havyany 1988

roaa.

NTak, BCe 3TN TEXHNYECKMe UHOMKaATOpbl HE3aBMCUMO APYr OT Apyra ykasblBanu Ha
CyLLIeCTBOBaHNE CUIbHOMO COMPOTUBNEHUSA BONM3M OOHOWM N TOW Xe LeHoBOW obnacTtu
— 425—433 ponn. He cymeB npopBaTb 3TO COMNPOTUBNEHWUE, ObIKM BblKa3anu cBoe
ocnabeBluee pBeHue (kanambypio ymblwneHHo). Bckope nocne aToro Bo3obHOBUNACh
YyCTONYMBaAsA HUCXOASALWAA TEHOEHUNS.

[onyctnm, oOAHaKO, 4YTO LUEHbl Ha 30/10TO BCE >Xe nepewsiv MOK pacyeTHYHo
BepxHo rpanmuy B 433 ponn. Torga npuwnocb ©Obl BHECTW MpaBKy B MOW
AONTOCPOYHbIA MPOrHO3. B aTOon cBA3M nposiBnsieTca ocobas BaXKHOCTb TEXHUYECKMX
drakTOopoB. Beab Bcerga cywecTtByeT LieHa, NpyY KOTOPOW aHannTUK MOXET OCO3HaTb,
YTO ero B3rnsi4 Ha NepCcnekTMBbI pa3BUTUSA pbiHKa He BepeH. Ecnn 6bl B AaHHOM criyyae
LUeHbl 3aKpblNUCb Bbiwe OTMeTKM 433 [onn., TO OT JONroCPOYHOro MenBeXbero
NporHo3a cnefosarno oTkasaTbCs.

PbIHOK pasroBapuBaeT C HaMu S3blkOM LIEHOBOW AMHaMuku. Ecnu ata anHamwuka
coobuaeT, 4To A owmnbCsa B OLEHKax, TO i CKOPPEKTUPYHO UX MO PbIHKY. S HE HAaCTOMbKO
camMoyBepeH, 4YTObbl OXnaaTb ero KOppekTMpoBkM MO MHe. OB6BbACHAETCA 9TO NPOCTO:
PbIHOK BCerga npas.

B Havane mas, nocne o6eana ueH Ha caxap (cMm. puc. 11.2), 9 npegnonoxun, 4to
BO3MOXEH UX BpeMeHHbIn noabem ¢ 0,14 gonn. (3t1a oTMeTKa COOTBETCTBYET HUXHEN
rpaHuue 6bl4bero KaHarna, XopoLLO NPOCNeXnBaBLLErocs Ha HegenbHOM rpaduke yxe B
TeyeHue roga, 1 MMHUMyMaM KoHua deBpans — Hayvana maprta). Tem He MeHee, 4
cunTan, YTo CpeaHEeCPOYHYIO



PbIHOK BCET A lIPAB

OOuH u3 Moux ceMuHapo8, He CBsI3aHHbIX C SIMOHCKUMU ceedYaMmu, Hasbigaemcs «[ucyunnuHa e
mopeossie Ha OCHOBe MexHU4Yeckoz2o aHanusa». OH nocesweH ponu oucyuniauHbl 8 bupxeesol uepe.
Coldep:xxaHue OCHOBHbIX Mpaesusl s packpblealo 8 sude aHazpammbi crosa «4 U C L U TTTT U H A», mo
ecmb ¢ Kaxool e2o 6ykebl Ha4UHaemcsi hopMyriuposka coomeemcemsayroule2o npasuna. Tak, npasuso
Ha bykay «H» enacum: «He mopaytime u3 y6exxdeHusi, Ymo pbIHOK HE npas»z.

3asisus, ymo «pbIHOK 8cezda npas», 51 umesn 8 sudy crnedyrowee. He nbimalimecb Hagsisamb emy
ceoe MHeHue. [orycmum, ebi meepdo yeepeHbl, YMmO UEHbl Ha Chipyto Hegmb nodHumymcs. He
crniewume ¢ nokynkol — rnodoxoume, rnoka meHOeHUyus S6HO ycmpemumcs geepx. [Npednonoxum, Ha
pbiHKe cbipol Hegpmu eocriodcmeyem medsexbsi meHOeHyus. Ecnu ebl nokynaeme e Hadexde Ha ee
rnpeobpasosaHue 8 bbIYbO, MO MeM caMbiM 8bl U MbiMaemecb Hags3amb PbIHKY 8aliu Hadexobl U
oxulaHusi. Bbei npomusocmoume meHdeHyuu. A smo epo3um 6edoli. Bo3MOXHO, 8 KOHEYHOM cyeme
eaw bbi4ull MPO2HO3 OKaXXxemcsi 8EPHbIM, HO bydem y>Ke CIIUWKOM MO030HO.

lMpounnocmpupyro ckasaHHoe Ha 6bimosom npumepe. [onycmum, ebl edeme mno ynuue cC
OOHOCMOPOHHUM OBUXEHUEM, a Hascmpedy eaM — KamokK. Bbilidss u3s malwuHbl, 8bi ecmaeme reped
KamkoMm ¢ ykaszamernem (Kkomopbil ecezla npu eac) «Cmon! Npoe3d 3anpeuwjeH!». Bbi 3Haeme, yumo
Kamok 0suxemcsi 8 He8epHOM HaripassieHuu. Ho e2o so0umers MoXxXem U He 3aMemumb 8ac 808PeMs U
0rno3dame ¢ pa3sopomom — U moeada 8bl PUCKyeme cpasHsIMbCsi ¢ MOCMo8oU.

Ta xe cumyauyus u Ha pbiHkax. Ecnu ebl udeme npomue meHOeHUUU, MO 635iMoe eamu
HarpaenieHue, 803MOXHO, OKaxemcsi 8epHbIM. Ho mMoxem 6bimb yxe cruwkom no3dHo. TpebosaHusi o
gHeceHUU O0MoIHUMESIbHbIX 3a510208bIX CPEOCME 0 OMKPbLIMbIM MO3UYUSM MO2Ym 3acmagumb 8ac
3aKpbimbCsi 00 MO20, Kak peanusyemcsi eaw Mpo2HO3. Mnu — Xxyxe mo20 — 6 KOHUE KOHUO8
OKaXkemechk npasbl 8bl, HO K MOMy MOMEHMY bl Pa3opuUMmecs.

He nbimatimecb Hagsisamb pbiHKY €800 8oslt0. Criedylime 3a meHAeHyuel, HO He ripedckasbigalime
ee. Ecnu ebl ygepeHbl 8 pocme UeH, mo rnokynatme npu socxodsuweli meHOeHUUU, a eciu cyumaeme,
umo ueHbl 6ydym naldampb, doxdumech, roka meHOeHyusi roeepHem 6HU3. Bom kak sma MbICib
06pa3Ho ebipaxkeHa 8 0OHOU U3 SMOHCKUX KHU2 1o ceevyam: « Tom, kmo rokynaem nubo npodaem ¢ xody,
He onpedenue xapakmepa pblHKa, HaroMuHaem cgoell 2/1yrnocmbi0 Kako2o-HUbyOb snumepamopa,
paccyxdaroue2o 06 opyxelHom dene. HamkHyswuchb Ha KpynHbIl 6b14ul unnu medeexul pbIHOK, makol
uepok crnycmum uesioe cocmosiHue. Kaxyuwasica HadexHocmb — 3mo 6e3zpaHuyHasi ornacHoCMmb...
Bbixkdamb nodxo0suul MOMEHM — 80M 4mo U pasyMHO, U 8aKHO».

TEHOEHUMIO Ha pbIHKE caxapa cregyeT cuumTaTb MeABEXbEN — €CNN TOSNbKO LEeHbl
He nopckodaT Bbiwe obnactn 0,1515—0,1520 gonn. MNMuk noabema B Mae cocTtaBun
0,1505 ponn.

Kak s onpegenun, 4to pguanasoH 0,1515—0,1520 ponn. — 910 ob6nactb
conpoTtuBneHna? Mo yeTbipeM TEXHUYECKMM MHAMKATOpPaM, CBUMAETENbCTBOBABLUMM O
HanM4YnumM CUNbHOIO COMPOTUBIEHMS B 3TOW NOSIoce, @ UMEHHO:
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Puc. [1.2. Caxap — wioimb 1990, JHEBHOM rpadmk

1. 310 6bIN CcTapbii' ypoBEHb MOAAEPXKKU, MHOrOKPaTHO MPOBEPEHHBLIN B TEYEHUe
MapTa-anpens. £ nonararn, 4To nocre npopbiBa 3Ta 06nacTb CUNLHOW MOAAEPKKU
AOIMKHA NPEBPaTUTLCA B HE MEHee CUIbHOE CONPOTUBNEHUE.

2. KpnBasi 65-0HEBHOro CKOMb3sLLEro cpegHero (cynTaro 9TOT MHAMKATOP LEHHbIM ONd
aHanusa MHOrMX pbIHKOB) nepecekna rpadouvk ueH okono otmetkn 0,1515 gonn.
(Bonee nogpobHO 06 MCNONBL30BAHUWM CKOMb3AWMX CPegHMX B KOMOBWHaLMK CO
cBeyamu cMm. B rnase 13.)

3. BarnsHyB Ha gHBapckMe MakcuMymbl (obnacte A) U UEHOBOW paspbiB,
obpasoBaBwuncs B Mapte (obnactb B), HeTpyaAHO 3aMeTUTb MCUXOSTOMMYECKYHO
3HauyumocTb ypoBHs 0,15 gonn.

4. YpoBeHb 32%-Hon koppekuumn (koadppuumeHt dnboHauun) nageHus C
makcumyma B 0,1627 gonn. (Ha pucyHke — 6ykBa «H») go mnHumyma B 0,1444
ponn. (bykea «L») coctasnset 0,1514 gonn. 310 nepBbi YPOBEHb, HA KOTOPOM
KoppeKuus nocne nageHns LeH nHorga BcTpedaeT conpoTUBEHME.




lNpumeyaHusi

1. Sklarew, Arthur. Techniques of a Professional Chart Analyst, Chicago, IL, 1990.
2. Huxe npusedeHa ronHas aHazpamma (01 xenarouux 03HakoMUmasCs):

— JMenaume wuepy no pbIHOYHLIM ObcmosimesiscmeamM (MeHsume cmusb 8
3asucumocmu om HO8bIX ycrioguu).

— Hcrionb3ytime cmor-rpuka3sbl 80 8CeX ClTyqasix.

— Cucmema «ecnu... mo... » («ecnu» PbIHOK 08UXEMmCs, KaK 8bl U OXudarsu, «mox
npodomkalume uzgpy; «ecriu» — Hem, «moy 8bIxooume U3 uepbl).

— L{eHume 8HymMpuOHe8HY0 MexXHUYEeCKy UHGOpMayUo.
— WMmetime 8 8udy OMUUOHBbI.

— [llomMHuUme o0 cmapbix YpPOBHSX M0OOEPXKKU U corpomuerieHuss (cmapas
rnoddepxka cmaHoO8UMCS HOBbIM cOorpomueneHuemM, u Haobopom).

— Jlokarnbl moxe 8 uepe: He 3abbigalime O HUX.

— WHOukamopel: yem ux b6ornbwe — meMm Jydwe (rpasusio MHOXeCMEEeHHbIX
mexHU4YecKux rnpuemos).

— He mopaytime u3 ybexx0eHusi, Ymo pbIHOK He rpas.
—AHanusupylime peakyuro pbiHKa Ha (hyHOaMeHmarbHble hakmopabl.

3. Sakata Goho Wa Furinkazan, Tokyo, Japan: Nihon Shoken Shimbunsha, 1969.



MTABA 10

COBOKYIMHOCTb CBEYEW

SlliEEr AN L

«OcmopoXXHocmb He romMeuwaemy

B AaHHOW rnaBe paccMaTpuMBaeTCs, Kak C MOMOLLb0 rpynnbl Moaenen wnm

OTAEenNbHbLIX CBeYen, MonaBwMX B OAHY W Ty Xe LeHOBYy obnacTtb, MoxeT ObITb
BbIsiIBfIEHA 3HA4YMMOCTb 3TOM 0BNacTn Kak BaXXHOro pbiHOYHOro y3na. Ha pucyHke 10.1
npeacTaBneHa COBOKYNHOCTb WHOWKATOPOB, OMOBECTMBLUMX OO OTkaTe LUeH, a Takke
elle ogHa rpynna ceseden, npegynpeameunx o6 okoHYyaHun cnaga. B Havyane mnoHs 3a
Me[BEeXbUM MOBELLUEHHbIM Cpa3sy e nocneaosan Apyron oTpuuaTtenbHbI TEXHUYECKNUIA
curHan — goxu. 3atem ueHbl naganu, noka cpasy HECKOSTbKO MHAMKATOPOB He yKasanu
Ha TO, YTO PbIHOK JOCTUI BaXXHOMO OCHOBaHWS. [lepBbi cUrHan nNoctynun OoT MOonoTa.
[Hem no3xe nosasunacb Gbluba nornowarowias cseva. Ewle yepes HeCcKonbKo gHen
HE3HaUUTENbHOE  CHWXEHME  LeH noaATBEPAMNO  MNPOYHOCTb  MOAAEPXKKM,
YCTaHOBUBLUENCS Ha YPOBHE MWHUMYMOB [OHS MosnoTa. [lpy noBTOPHOW NpOBepkKe
LeHaMy 3Toro MMHMMyMa 06pa3oBanoCb OCHOBaHME «MUHLET.

CeHTs6pbCckun MmonoT Ha pucyHke 10.2 npegynpeavn o npegcrosiwemM nogbeme. B
KOHUE HOosI6psA ueHbl Ha obnuraumm obpasoBann TpUM MHOMKATOpa pas3BopoTa Ha
BEPLUMHE, KOTOPbIE NONOXMIN KOHEL, 3TOMY nogbemy. Nepeyncnmm aTm MHAMKATOPbI:

NOBELUEHHbIN;
DOXW;
nagatowias 3sesfa, JoBepLumBLLasa geno.

Ha pucyHke 10.3 nokasaHo, Kak OTAenbHO B3dTas cBeYa MOXeT nogatb uenbii psg
curHanoB. B Havane anpens 3a ANuHHbIM 6enbiM TeNoM criegyeT MarneHbKoe Terno C
AJIMHHOW BEPXHEN TeHbio. [1o CBOMM o4yepTaHusM aTa
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Puc. 10.1. Ceipas HepTb — OKTAOPL 1989,
IHEBHON rpaduK (COBOKYITHOCTb CBEYEH)

cBevya HanoMuHaeT Me[BeXbio najawolylo 3ses3gy. A ee mManeHbkoe Teno (OHo
HaxoguTCs B npefdenax Ttena npegblgyliero AHs) 3aBepluaet obpasoBaHve mopenu
«xapamu». M HakoHeL, NNK BepXHEN TeHU (T.e. MakcumarbHas LueHa OHH) najatroLen
3Be3fbl TaKkKe OTpaxaeT HeydaslyCca [MOMbITKY LUeH npeoaoneTb YpPOBEHb
dreBpanbCKknx MakcuMmymoB Ha oTmeTke 1600.

Kak cnegyet u3 pucyHka 10.4, Bcero 3a HECKONbKO HeAeslb Ha AaHHOM pPblHKE
obpasoBanucb OCHOBaHWE «NUHUET», Obluba Mogenb normnowieHMs u monot. U3
pucyHka 10.5 BMAOHO, YTO C cepeauHbl OO KOHLUA WMIOMS CBeyu noganu uenbin pag
Me[BEeXbUX CUrHanoB, BKIYas 3Be3gy [AOXWM W Tpex MNoBeLleHHbIX (NoMeYeHbl
undpammn 1, 2 n 3). Mexay noselweHHbiMM 1 n 2 obpasoBanacbh eLie 1 nagarouias
3Besga.

Ha pucyHke 10.6 npeacrtaBneH MeaBeXW CUrHam CBeYen BHYTPU OPYroro Takoro
curHana. lNukom gekabpbCKOro nogbema LiEH cTan NOBELLEHHbIA. OTa cBeva sBnsnach
OQHOBPEMEHHO 3BE3[QHON 4YacTbio B MOAenn «BeyepHasa 3Besga». Kak cnegyer um3
pucyHka 10.7, ¢ 9 no 11 masa B6nun3an otmeTkm B 1,12 Aonn. BO3HUKNA Cepusa CUrHanoB
pa3BopoTa Ha BeplumHe. 3a Bbicokon Benon ceeyon (9 mas) nocrnegosana cseva C
MarneHbKMM Tenom. JTa, BTopasi, CBeva okasarnacb MoBeLUeHHbIM. A B COYEeTaHuu C
npegblayLien cBe4Yon oHa gocTpouna koHdurypauuio o xapamu. 11 mas ueHbl BHOBb
aTakoBanu BbICOTbI Ha ypoBHe 1,12 gonn. ATaka He yganacbh, O YeM CBUAETENbCTBYET



. T 5 O 6 T
r.A.:.....-.zr).'. .......................................................... 1 ..................... ‘ué‘mﬁ’l'“ew ........................ 10000
| MD ‘t if ﬂ? Ly |
...................................................... U‘& *? / ! ] 5600
i I? : ) Moné . '}?‘ l 7
................................................ [
o l |
':ﬂ 1 lw?
AL FYTI L A A oo
g HB :
I, N - . -
L 11989 1990
Puc. 10.2. O6Mraumy — HenensH rpadMK (COBOKYMHOCTS CBevei)
~ G
ool Mi ey ; Conpomusnenme /," xapaw
], oﬂlr iy
- Wy I?*[T*mn?th ; N'U ’0*‘0.,%“
I
130} ’??
“m‘iiﬁ | <) 13 % 12 3% 49 B

Source: Quick 10-E Informative System

Puc. 10.3. Fujitsu — 1990, nHeBHOW rpagHK {COBOKYNMHOCThL CBEYEN)
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Puc. 10.4. Exxon — HepebHbi rpauK (COBOKYITHOCTb CBEYEH)
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Puc. 10.5. Caxap — okTa6pb 1989, nHeBHOM rpaduk (COBOKYITHOCTb CBeuew)
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Puc. 10.6. [Tuiennua — Mapr 1990, qHeBHOH rpacdHK (COBOKYTIHOCTL CBeUeH)
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Puc. 10.8. Bpuranckuil dyHT — HegenbHbI rpadUK (COBOKYTIHOCTb CBEYEi)

nosiBNeHve nagawllen 3se3dbl. Bce Tpu ToproBble Cceccunm UMEnu  MoYTw
OOVHAKOBble MaKCMMyMbl, 0Opa3oBaBLUME KPaTKOCPOYHYH BeplumHy. WUTtak, 3a Tpu
ceccumn Nnosly4eHo YeTblpe MeaBeXbuX curHana:

MOBELUEHHbIN;
xapamu;
napawoLlas 3ses3na;

BeEpLUNHA «MNMUHLIEeT».

PbiHOk octaBun a3t BbicoTbl. OTmetka B 1,12 pgonn. cTana CUMbHbIM
COMPOTUBNEHNEM, O YEM CBUAETENLCTBYET HeyaayHasa nonbiTka OGbIKOB NpopBaTb €ro
BO BpeMsd noagbema B cepeguHe WUoHSA. YpoBeHb B 1,12 [onn. BaXeH M No Apyrou
npuyuHe. [lpopBaHHbIN BBEpX 28 WIOHA, OH MpPeBpaTUNCA B MOLHbIA YpPOBEHb
nogaepxkn. ObpaTuTe BHMMaHME Ha 3Be3dy [AO0XM, KOTopad B3owna Bcreq 3a
obpasoBaHnem 28 uwOHA anvHHOM  Genon  cBeun. Kak < M3BECTHO, Takas
nocrnefoBaTenbHOCTb — CWUrHan pasBopoTa Ha BepLUMHE, TO €eCTb OKOHYaHus
BOCXoAsLen TeHaeHuun. [inHamuka ueH B TedeHne ABYX AHEN nocne nosiBneHus 40X
yKkasblBana Ha TO, 4To OblkM CTanu BblAbIXaTbCs: Mbl BUAMM [ABE YepHble CBeYM,
3anepTble B y3KOW norioce 3acTtos. PbIHOK BbIJOXCA — MO KpanHen Mepe Bce roBopuUT
nmMeHHo 06 atom. OpgHako He 3abygbTe npo ob6nacte  CONPOTUBMEHWUS,
obpasosaswytoca ¢ 9 no 11 mad. MUHUMYMbl ABYX YepHbix cBeyen 2 n 3 uond
Aokasanu, 4TO CcTapoe COonpoTUBIiEHME npeBpaTuUnocbL B nogaepxky. Measeam
nblTanncb




npobutbca, Ho GesycnelwHo. CBepHyTb XpebeT KpaTKOCPOYHOMY OblMbEMY PbIHKY,
HayaBLuemycsi 26 NIOHA, MOXHO 6bINo, NUWb NoAaBmB 3Ty NoAAEPXKKY. B aTom anunsoae
COBOKYMHOCTb cBeyeur, obpasoBaBluias BaxHyl BepwuHy 9—IlI mada, BHoBb obpena
3HAYMMOCTb CNYCTS HECKOMbKO MECSILIEB B Ka4eCTBe Cepbe3Hon 061acTy NoAAEPKKN.

Ha pucyHke 10.8 nokasaHo, kak B cepeanHe 1987 roga cepusa curHanoB OT CBeYen
HamMmeTuna BepLlnHy. B 4yacTHOCTU, B Te4eHne Mecsua rnosiBUNUCL NOBELUEHHbIN, J0XN
N 3aBeca 13 TeMHbIX obnakoB. lNocne 3aBecbl 3 TEMHbIX 06NaKOB PbIHOK MOLLEN BHU3
N OTKPbINOCb OKHO. OHO CTano conpoTMBREHNEM NPU KPaTKOCPOYHOM MOBbILLEHUM LEH
HenocpeacTBEHHO Mepe TeM, KaK OHM BHOBb YCTPEMUNUCH BHU3. OTO nMajeHwue,
HaKOHeL, 3aBepLUnoCb C NOSIBNIEHNMEM OCHOBaHUA «NMHUET» M Obldbero 3axeaTa 3a
NnoAc (0OYeHb He3HAYUTENbHbIN pa3Mep HWXHEW TEeHW NO3BOSISIeT paccMmaTpuBaTb 3Ty
Benyto cBeyvy kak bblumi 3axBaT 3a Nosic).



[TIABA 11

CBEYUN N JIMHUN TPEHOA

ROBF I B

«He ynycmu ceou waHc»

B AaHHOW rnase paccMmaTpmnBarOTCA cnocobbl NCMONb30BaHMA AMOHCKUX CBEYEN B

KOMOMHAUMN C NUMHUSIMM TPeHAa, NpopbiBaMU NUHWMA TpeHAa W CcTapbiX YPOBHEMN
NOAAEPXKKN N CONPOTUBIEHUS. TeHOeHYUI, NN mMpPeHO, MOXHO OnpeaenuTb pasHbIMU
cnocobamn. OOMH M3 HUX CBA3AH C NEepPBENMM WHCTPYMEHTOM TEXHUYECKOro
aHanuMTUKa: NUHWen Tperaa.

NMHNM NMNOAOEPXKN U COMNPOTUBIIEHNA CO CBEHAMIA

Ha pucyHke 11.1 npepgcrtasneHa Bocxoasuwiasi nuHua nogaepxku. OHa cTpouTcd
nyTemM COeOMHEHUS, N0 MeHblle Mepe, OBYX MUHUMYMOB peakuuu ueH. o atown
NVHUM BMAHO, YTO MOKynaTenu Hanopuctee NpoaaBL0oB, NGO cnpoc 3asenseT o cebe Ha
pacTywmnx MMHUMYMax. Takast MMHUS — NpU3HaK pbiHKa, naywero sBepx. Ha pucyHke
11.2 npegcraBneHa Hucxogsdwas nuvHUA conpoTuBreHns. OHa nocTpoeHa nyTem
COeQWHEeHUs, N0 MeHbLlen Mepe, OBYX MaKCUMyMOB peakuuu ueH. [1o aTon nuHuu
BMAHO, YTO NpoAaBLbl HanopucTee nokynarenen, M6o OHW cornacHbl NpoaaBaTb M Npu
B6onee HM3KNX Makcumymax. Takas fiMHMS oTpaXKaeT PbIHOK, MAYLINA BHUS.

3HA4YMMOCTb NIMHUM NOAOEPKKM UM CONPOTUBMEHUS ONpenenseTca Konnm4ectBoM
BblAEP>XaHHbIX €0 MPOBEPOK, BEMNYMHON OObeEMa TOProBnM NPU KaXKaoW MpPOBEPKE U
TeM, Kak [JOonro ata nuHMA ocTaeTca B cune. Ha pucyHke 11.3 HeT cBeuvew,
npeacTaBnAwWNX UHTEPEC, OAHAKO OH [OEeMOHCTpUpyeT OAHO U3  [faBHbIX
npenMywlects 3Toro Buga rpadukoB. Bce pencteus, ucnonb3yemble B aHanuse
cTonbukoBoro rpaduka, NPUMeHUMBbI



Bocxogsauian Hucxogawas nuHua

MHNA NoALEPXKK CofnpoTuUBNEeHUs
Puc. 11.1. Bocxopstiias Puc. 11.2, Hucxogawas ivHus
JIMHUA NOINEPIKKH CONPOTHBNEHUA

K rpacpuky ceeden. B gaHHOM crnyyae BMAOHO, YTO NIMHUIO «LLIEU» B MOAENU «rofosa
N NNeYm» Ha CBeYHOW rpadomk HAHECTU TakXke Nerko, Kak Ha CTonoukoBbin. [pn aToM,
Kak CTaHeT SICHO Aanee, CBeYn MOMOrarT 3HAYMTENbHO MOBbICUTb APIPEKTUBHOCTL
aHanusa nMHUIN TpeHga.

Kak BngHO n3 pucyHka 11.4, MMHMMYMBbI, 3aperMcTpupoBaHHble B KOHLE MapTa
BO6nun3n otmetkn B 173 gonn., obpasoBanu obnactb Nogaepkku, KOTopas ycnewHo
BblAep)Xana NnpoBepKy B KOHUe anpens. bnarogapsi ceevam B xoae 3TOM NpoBepku Obin
nonyyeH AONONHUTENbHBIN Bblunin curHan. B yacTtHoCTW, Tpy cBeuu, nossmsLunecs ¢ 20
no 22 anpensi, o6pasoBanu Oblyblo MOAENb «YTPEHHSAS 3BE34aY.

£13:51 CLNO 60 MINUTE BAR © 1989 CQG INC.
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Puc. 11.3. Coipass HedTh — w06 1990, BHYTpHAHEBHOH IrpaduK (IMHMH TpeHOa Ha rpaduKax ceuer)
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Puc. 11.4. CBS — 1990, nHeBHOM rpadvK (MHUA TIOANEPKKH CO CBEYAMH)

PucyHok 11.5 n3obunyet npumepamm BO3MOXHOIMO COYETaHWSA NUHUMKA TpeHaa co
cBEeYaMn, a UMEHHO:

1. VicxogHbIMM ToYKamMu NUHUMKM nogaepXkm 1 (KkoHew aHBapsa-Hayano despans) Obinu
ABa mMuHMMmyma: 29 mn 31 aHBaps. TpeTbs npoBepka 3ToM nNuHUM 7 doeBpand
OAHOBPEMEHHO OKa3asnacb Obl4bMM MONIOTOM. B COBOKynHOCTM 06a 3TMx npu3Haka
Aal0T CUrHan o pasBopoTe B OCHOBaHUK. MokynasLwmnm B 3Ton 0611acT MOXHO GbIfio
pa3MecTuTb 3alUUTHbIE CTOM-NPUKa3bl HA YPOBHE MUHUMANbHOWN LEHbl MOSoTa.

2. Jlnumna noppepxkm 2 (cepeanHa siHBaps-Hayano mapTta) 3Hayumee nuHum 1,
MOCKONbKY OHa fAencTBOoBana fofblle. 2 MapTa 3Ta NMHUA npowrna TpeTbro
nNpoBepKy NocpeacTBoM bBblubero monota. OcCHoBHasa TeHAeHUna Gbina B TO Bpems
BOCXoAsLeNn (Ha YTO ykasbiBaeT HanpaBneHHas BBEPX NIMHUSA NOAOEPXKKMN 2); B 3TUX
ycnoBusix nosieneHne Gol4bero MonoTa 1 ycrnelwHas npoBepka nogaepXkm 2 mapTta
CMNOXWUNUCb B CUrHan K Nokynke. 3alMTHbIN CTON-NpMKas Ha Npogaxy MOXHO 6bino
pPa3MecTUTb HUXKE MUHUMYMa MOJSIOTa UNN HUXKE BOCXOAALLEN JIMHUN NOAOEPXKKN 2.
MpopblB 3TOM NUHUKM O3Ha4van Obl, YTO npeablgywias BocxoAsllasi TeHAeHUMs
3actonopunacb. Mogenb «xapamuy» nNocrnyxuna nepBbiM CUrHaANOM TPEBOTW.

MpuBeaeHHbIV NPUMeEpP AEMOHCTPUMPYET BaKHOCTb MCMNONb30BaHUS 3aLUUTHBIX CTOM-
npukasoB. Kak oTMe4anoch Bbllwe, Obinv BCe OCHOBaHUSA nonaratb, YTO PbIHOK NonaeT
BBEpPX, KOraa NHUSA Noaaepky 2 noAaeepriacb npoBepke MofioToM. Ho pbiHOK BCE e
nonsTuncs. B caenky Hy)XHo BCTynaTtb
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Puc. 11.5. Cripast HedTh — HIOHb 1990, mHEBHOM rpadmK (IMHUA NOAAEPIKKHM CO CBEYaMH)

YBEPEHHO, HO HE CaMOYBEpeHHO: Bedb Bcerda eCTb 3fIeMEeHT Henpenckasyemoro.
OavH 13 BaXHeWWnX NPUHUMNOB OUMPXKEBOW Urpbl — OCOBEHHO Ha (PbHYEPCHBIX
PbIHKaxX — 3TO KOHTPONMpPOBaTb CTeneHb pucka. Vicnone3oBaHne CTON-NPUKa3oB N eCTb
KOHTPOJSIb pUCKa.

Ha pucyHke 11.6 npegcraBneHa nNuHUS CONPOTUBNEHUS, 0Opa3oBaHHasa 3aBecamu
n3 TemHbIx obnakoB 1 n 2. 3aBeca M3 TeMHblIXx 06nakoB 3 He cMmorna nepeceyvb ATy
NWHWIO, MOATBEPAMB TEM CaMbliM €€ 3HAa4YMMOCTb Kak obnactm npeanoxeHusa. N3
pucyHka 11.7 BMOHO, YTO NpeaLlecTBYOWMMA NogbeM LeH (Ha PUCYHKEe He MokasaH)
octaHoBuICA B Todke A. OTa Toyka cTana npegsapuTenbHoW 06nactbio
conpotnBneHus Ha yposHe 0,6419. B Touke B BO3HWMKNA dourypa ASIMHHOHOIOro JOXMW.
Ero nossneHne B6nn3n ypoBHA CONPOTUBNEHNS, YCTAHOBUBLLETOCS B TOYKE A, ykasano
Ha To, YTO cneayeT 6bITb ocTopoxHee. Toykn A n B ctann oBymsa ncxogHbIMU TOYKaMu
NMUHUK conpoTuBneHus. B aTon cuTyaumm Tpengepam, paboTarowmm C 4YacoBbIMU
rpacpmvkamn, MOXHO ObINIO MCMONb30BaTh HeyAaBLUMECH NOABbEMbI LEeH K 3TOW NUHUK
ANA  NPUHATUS  COOTBETCTBYIOLWINX OEWCTBUA —  OCODEHHO nMpu  Hanuyuu
noaTBepxgarLllero MeaBexbero curHana cseeden. B Touke C, BOGNMM3NM nuHWUK
COMPOTUBNEHNA, NOABUMICA ANMHHOHOMMN A0XW (Kak 1 B Touke B). B pesynbTaTte pbiHOK
otcTtynun. benas cBeya C ONVMHHOWM BepxHeW TeHbo B Toyke D, okasaswasics
nagatoulen 3Be3fon, Takke He CcMorna npeogorneTb JIMHUI0 COMNPOTUBIIEHUS. 3a 3TOU
Genon cBeyon cpasy e nocrnegoBana 4vepHasi, nornotuswas ee. Bmecte oOHM
obpasoBanu MeaBeXbio MOAENb MOrNOLWEHUS.




BAXHOCTbB SALNTHBIX CTOl-TIPUKA30OB

Lns onpedeneHuss napamempos puck/doxodHocme criedyem rnpuMeHsImMb MeEXHUYecKue hakmopabi.
OHu obecrieyam aHanumMuky o6beKmMuUBHbIU MEeXaHU3M yrpaeseHusi PUCKOM U Kanumarsom, Aensouulics
HeombemeMol 4Yacmbio mopeosol cmpameauu. YcmaHogumb 00MyCmuMyto CmereHb pucka —
3Ha4um  ucriofib3ogame  3aWUmHbIE  CMOM-Npukasbl 8  MPOmMuBOBeC  HernpedsudeHHbIM
HebrnazonpusimHbIM — U3MeHeHusIM  ueH. OmkasambCcsi Om  CMOM-Npuka3oe — 3Hayum He
80CM0/1b308aMbLCST NPeuMyuecmsom 00HO20 U3 Hauboriee 3hPEKMUBHbLIX acreKmos MmMexHUYECKO20
aHanu3a. Cmon-npuka3 criedyem omdasampb 00HOBPEMEHHO C 3aK/TIOHYEHUEM UCXOOHOU COesKU:

moe0da uepok Hauboree 0bbekmueeH 8 oueHkax. CoxpaHsImb MO3UUUI0 HYXXHO TUWb MpU ycrosuu,
umo pbIHOK eedem cebsi 8 coomeemcmeuu C 8aluM po2Ho3oM. Ecnu xe ez2o dsuxeHue He
nodmeep>x0aem npoeHo3 unu udem epa3spe3 C HUM, MO MO3UUUI HYXHO 3aKpbimb. Bo3mMoxHO, ysudes,
4Ymo ueHbl 08UXXKymcs 8 obpamHoM eawell No3uyuu HarnpassieHuu, ebi nodymaeme: «4ez2o 803umbcsi co
cmorn-ripukasa-mu? Bedb amo dsuxxeHue npomue MeHs1 He npodnumcsi oneo». M1 6ydeme yriopHO
coxpaHsimb no3uyuto 8 Hadexde, Ymo PbIHOK MOBEPHEM-MaKU 8 sawly cmopoHy. Ho 3anomHume dse
UCMUHbI:

1. Bce 005120CpoYHbIe MEeHOEHUUU Ha4YUHamCcs C KPamKOCPOYHbIX O8LXKEHUU.
2. Ha pbiHke Hem mecma medmam. PbiHOK udem ceoum riymem, He 83upasi Ha 8ac Usiu eally rno3uyuro.

PbiHKy 6ce paeHO, ecmb y 8ac no3uyus unu Hem. Owubumbcsi — MJIOXO; HO eWe Xyxe —
yrnopcmeosamp 8 ouwubke. Jlyquwie paccmaHbmecb €O C8OUM MHEHUEM, YeM ¢ OeHb2amu. Bedb ymemsb
gospeMs ucrpasums owUbKy — moxe 00cmouHcmeo. A ceoegpeMeHHbIl 8bix00 U3 ybbimoyHoU coenku
u ecmb ucripasneHue owubku. Jlodu He nobsm npusHasame €800 Heripasomy, ubo amo 3ampasusaem
ux camonobue u npecmux. Ho xopowul uepok QormkeH Mbiciiume 2ubko u 6bicmpo peasupogamsb Ha
MeHsowyocsi obcmaHoeky. HaromHio 0dea npasuna, Komopble b6upxeeasi Moriga npunucbigaem
YoppeHy baghbumy — 3HaMeHUMoMy 4aCmHOMY UHBECMOPY:

1. bepeau deHbau, U
2. lNomHu o npasuse 1.

Cmon-npukasbl — 3mo npasurno 1 e Oelicmeuu. Bawu cpedcmea ozpaHu4yeHbl. Wx Hado
MakcuMarbHO yeenu4ums Unu, Kak MuHUMyM, cbepeuyb. Ecnu pbiHOK nowesn epaspe3 ¢ sawel
nosuyuel, mo ee nopa 3akpbleamb U Uckamb 6oree 651a20MpusimHyr0 803MOXHOCMb. Cmon-npukasbl
cnedyem 8ocrpuHUMame Kak HakiadHble pacxolbl, Komopbix 8 obom dene He usbexamb. MHozue
Ha3eaHUs1 8 Memoode SIMOHCKUX ceeyell OCHO8aHbl Ha 80EHHOU MepMUHOI02uU, M03MOMY MOCMOMPUM Ha
cmorn-ripuka3sbl U nod amum yasom. Bemynas e coesky, bl ecmynaeme 8 6oU. A 3mo 3Ha4yum, 4mo eam
nopol rnpudemcs Oelicmeogamb Mmak, Kak delicmeyom Oaxe eernudyaliwuue ronkogooubl, — Mo ecmb
8peMeHHO omcmyrnamb U3 Mmakmuyeckux coobpaxeHud. Llenb nonkoeoduya — coxpaHumbs apMuro U
CHapsixeHue. Bawa uyenb — coxpaHumsb Karumarn u xnadHokposue. Ymobsl nobedums 6 goliHe, uHoz20a
npuxodumcs rnpougpamb HECKOMbKO cpaxeHul. Kak e2oeopsm snoHubl, «[lpu noene nococsi He bolics
ynycmumb KprYok». Ecnu ebl yriycmurnu no3uyuro, cyumadime ee memM cambiM «KPHOYKOM». BO3MOXHO,
cnedyouwul sepHemcs K 8am ¢ obbiyed.
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Puc. 11.7. fAnoHcKas yeHa — MIOHb 1990, BHYTPHIHEBHOM Tpa@uK (MMHHA COMPOTHBIEHHA CO CBEYaMH)
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Puc. 11.8. AnenbCHHOBLIA COK — HEJIe/TbHBIH
rpadMK (IMHUA CONMPOTHBJIEHHA CO CBEYaMH)

Ha pucyHke 11.8 npegcraBneHbl OBe MoOAeNnu norroweHusa, rae mogens 1 —
npegynpexneHne obnagatensam AONWMHHbIX  NO3MUMA.  Yepe3 HecKonbkKo Heaenb
nosiBunacb BTOpasd MeaBeXbs MOAENb MornoweHus. Ee makcumymbl Takke oTpaxaroT
HeydayHylo MOMbITKY CnomMaTtb JIMHUIO conpoTusBneHns. Ha pucyHke 11.9 nokasaHa
Bocxoaduwas nuHus conpotumBneHus. OHa npeacrtaeBndeTr cobon nuHMIO  TpeHaa,
COEQUHSAIOLLYIO PS4 BO3pacTaloWmMX MakCMMyMOB. YCTynasi B NONyAsipHOCTM NPUMEHEHNS
HUCXOOAWEN NMHMKM conpoTuBneHuss (cM. puc. 11.1), oHa, TeM He MeHee, MOXeT
oKasaTbCsl BeCbMa nonesHoun ans 6bikoB. Ecnn peiHOK NpnbnmxkaeTcs K Nog06HOW NUHUK,
TO UM cnegyeT obesonacutb cebsa Ha crydan BO3MOXHOIo oTkaTa LeH. Mepbl npegocTo-
POXHOCTK MOryT ObITb Creayowme: peanmsoBaTb NPUBLINb NO YaCTW AJIMHHBIX MNO3MLMHN,
NOAHATb YPOBEHb 3aWMTHOrO CTOM-MpuKasa, nNpogaTb OMUMOHbLI KOMM. XOTS OTKaTbl
00bl4HO ObIBAlOT HeJonrMMu  (MOCKONbKY OCHOBHas TeHAeHUMss — BOcxogswas),
HeCnocoBHOCTb LeH NpPeoaoneTb 3Ty NNHUI0
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BocXxogsiuan AMHUS CONPOTUBREHUA Hucxoaswas nuHua nogaepxkin
Puc. 11.9. Bocxonsiuas JHHUsA Puc. 11.10. Hucxonsiasa Juuus
COIIPOTHUBJIEHUA MOONEPIKKHU

MOXET oKasaTbCA MNepBbiM, OYEHb pPaHHUM CBUOETENbCTBOM Hayana HOBOWM
HUCXoOALEeN TeHAEHUUMN.

Ha pucyHke 11.10 npegctaBneHa Hucxopdwaa nuHUa nopaepxku. OHa, Takke
NUCNonb3yeTca pexe, XOTS WHorga MOXeT ObiTb nonesHa aepXaTtensam KOPOTKMX
nosvumn. B 4YacTHOCTK, HUCXOAALLAA NUHUA NMOAAEPKKM — I3TO NPM3HAK HUCXOOSLLIEN
TeHAEHUUN (4YTO SAIBCTBYET U3 ee OTpuUaTESNIbHOMO HakfoHa). TeM He MeHee, Kaxaas
ycnewHas npoBepka TakOW JIMHAW T[OBOPUT O TOM, 4YTO MeAaBegsMm crnegyet
NnoaroTOBUTLCS K BO3MOXHOMY CKayKy LEH, MPUHAB COOTBETCTBYIOLLUME MeEpbI
NPeaoCTOPOXXHOCTH.

BarnaHute Tenepb Ha pucyHok 11.11. lNpexage Bcero, pacCCMOTPUM HUCXOASLLYHO
NMHUIO NogaepXkn (NMuHus A), paHee npeacTtaBneHHyto Ha pucyHke 11.10. CoeanHus
MUHUMYMbI LI 1 L2, nonydyaem npegsaputenbHyo NnMHUIO nogaepxkn. Ceeva L3 noytu
KOCHynacb 3TOW NIMHMM, MOCNEe Yero LeHbl BHOBb MOACKOYMNN BBEPX. OTO FOBOPUT O
AENCTBEHHOCTU NUHUM nogaepXkn. MuHuMmymbl B Touke L4 okasanucb He npocTo
yCNeLwHON NpOBEPKOM 3TON HUCXOAALLEN NIMHUN NOAOEPXKKM, OHM obpasoBanu Gblubto
MOAEnNb «NpocBeT B obnakax». B TOT MOMEHT criegoBano 3akpbiTb KOPOTKME MO3NLUK
Unu, No KpamHen mepe, NPUHATL 3alUUTHbIE Mepbl: CHU3UTb YPOBEHb CTOM-NPUKa30B
WNn Npoaatb OnuMoHbI NyT. MNMokynaTh GbINO elle He BpeMs BeAb OCHOBHASA TEHAEHLNSA
— HanpasneHa BHU3 (4TO BMOHO MO MeABeXbeMy KaHasry, oMepYeHHOMY HUCXOAALLEN
nHWEN A 1 NYHKTUPHOW NMUHWEN CO NPOTUBNEHNSA Haa Hen). B aToM criyyae MUHUMYM B
Toyke L4 okasanca Hayanom MOLWHOro Gbl4bero HaCTyMneHus, KOTOPOE 3aKOHYUITOCh
NUWb C NOSIBIEHNEM — 4Yepe3 HECKONbKO MecAueB — ASIMHHOHOIOro AO0XW PUKLLN,
MOCKOSbKY LEHbl OTKPbITUS M 3aKpbITUA HaxoAuNMCb B cepeavHe auanasoHa U
noseweHHoro. O6paTuTe BHMMaHME Ha BTOPYD MOAENb «MNPOCBET B oObGMakaxy,
obpasoBasLuytocs 19 n 20 okTabps.

PaccmoTtpum nanee Ha pucyHke 11.11 BOCXOOALLYIO NIMHUIO COMPOTUBIEHUS (MUHUS
B), npeacrtaBneHHyto paHee Ha pucyHke 11.9. [1BuxeHne neHbl ¢ 15 aHBapsa oTpaxaeT
YCTOMYUBBIA MOABEM pPblHKA K HOBbIM Makcumymam W3 aToro,( a Takke C yd4eTom
NYHKTUPHOM NMHUN NOOAEPXKKN) crneayeT, YTO Ha pbiHKE AENCTBYET Oblubs TEHAEHUMS.
Heypaya ot 6 mapTa y BOCXoAsLeEN NMHUX CONPOTUBNEHMS Npeaynpeanna 6biKkoB o
HeoBXo0OUMOCTU MPUHATE Mepbl 3awnTbl. ObpaTnte BHUMaHWE, 4YTO 3Ta TPeTbs MO
cyeTy NpoBepKa
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Puc. 11.11. Xnonok — Mail 1990, aHeBHOi! rpaduk (BOCXORALLAA JIMHUA CONPOTHBAGHUA M HHUCXOAALLAA JIMHUA

NOJIEPHKKA CO CBEUAMH) v

LeHaMn IMHUK CONPOTUBNEHUA npuobpena Bug Najatollen 3Be3dbl CO CBOW-
CTBEHHbIMW €M O4YeHb AOfIMHHOW BEpPXHEW TEHbd W ManeHbkuM Ternom. Tpwu
nocrnegywwmx 3a nagawouwen 3se3gon aHA Obinn npeactaBneHbl MOBELIEHHbIM U ero
pasHoBugHocTaAMU. OnucaHHas COBOKYNMHOCTb MNPU3HAKOB — OTKaT OT  JIMHUK
COMpPOTMBNEHUS, Najatoliasl 3Be3fga U MNoBeLLUEHHble — SBHO CBMAeTenbCTBOBana o
TOM, YTO PbIHOK CKOPO CKOPPEKTUPYET CBOE ABMXKEHME.

HVXHEE N BEPXHEE CINPYXWHUBAHUA

Hanbonblyto YacTb BpeEMEHM Ha pbiHKE OTCYTCTBYET SAPKO BblpaXeHHas TeHAEHLUMS:
PbIHOK KonebneTcs B npegenax ropu3oHTanbHOro kopugopa. M torga Ha Hem uaput
OTHOCUTENbHOE paBHOBECUE CUI — HET HU Bblubero, HU MeaBeXbero nuaepctea. llo-
SAANOHCKWN CMOKONCTBUE, YMUPOTBOPEHHOCTb — «Bay». IMEHHO TakumM CIOBOM — «Ba» —
MHE XOYeTCsl Ha3BaTb COCTOSIHWE PbIHKOB, 3aMKHYTbIX B pPaMKW TFOPU3OHTasIbHOro
Toproeoro kopugopa. o noagcyeTam pbiHKM NpedbiBatoT B NO4OOHOM COCTOSIHUN OKOJSIO
70% BpemeHn'. U 3gecb o4eHb npurogmncs bl MHCTPYMEHT TOProBn, No3Bonsito-
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Puc. 11.12. BepxHee cnpyXHHMBaHHE Puc. 11.13. Hiwknee cnpyXHHHBaHHe

WMA onpefensiTb BbIrOAHblE MOMEHTbl Ans 3akntodveHus cpenok. CyulectsyeT
rpynna MHCTPYMEHTOB, KOTOpble XOpOLWO paboTawT MMEHHO B Takux ycrnoBusx. OHu
Ha3blBalOTCA «BEepXHee ChnpyxuHuBaHue» (upthrust) n «HWXHee CnpyXUHUBLUMEY
(spring). OHM MoryT 6bITb 0OCOBEHHO 3(PPEKTMBHLI, €CIIM X UCNONb30BaTh B COMETAHUM
CO cBevamn. BepxHee n HKHee CNpyXMHN-BAaHNA OCHOBAHbI Ha NONOXEHUNAX, KOTopble
B Havane gBaguaToro Beka LUMPOKO BHeApwur B npaktuky Puyapg Bankodd (Richard
Wyckoff).

Kak oTMeuyanocb paHee, B COCTOSIHUM «Ba» PbIHOK PaBHOMEPHO [BWXETCHA B
ropusoHTansHoM kopugope. OgHako BpeMsi OT BpeMeHu Bbiku Unv MeaBeau NbiTaoTcs
aTakoBaTb YPOBEHb NpeablayLLero MakcuMmyma unm MuHumyma. B atux ycnosusix moryT
BO3HMKHYTb LUAHChLI AN yAA4YHOW TOProBnu. Takow LWaHC NosIBASIeTCs, Hanpumep, npw
KpaTKOBPEMEHHOM NpOpbIBE LieHaMU YPOBHSI MOAAEPXKKM UNU conpoTtuerneHus. Mpu
nogo6HOM pas3BMTUM COBLITUIA BENMKA BEPOSITHOCTL BO3BpaTa LieH K MPOTUBOMONOXKHOM
rpaHuLie Nomockl 3acTosl.

Ha pucyHke 11.12 npefcraBneH KpaTKOBPEMEHHbIN MPOPbIB FIMHUN CONPOTUBIIEHWS,
He MONyYMBLUMIA JanbHEWWero npoaormkeHus. LleHbl 3aTeM BHOBb ONYyCTUMNCH HUXE
YPOBHS CTapblX, «MNPOPBaHHbIX» MakCMMyMOB. B Takom cuTyaumm MOXHO OTKPbITb
KOPOTKYI0 MO3MUMIO, pa3MecTMB CTOM-NPU-ka3 Bbllle HOBOro Makcumyma. LieHoBbiM
opueHTupom ByaeT NOBTOPHAA NPOBEpPKA HUMXKHEN rpaHuLbl NOMoCkl 3acTos. [1ogo6HbIN
NOXHbIN NPOPbLIB BBEPX HA3blBAETCHA «BEPXHEE CNPYXNHUBAHWEY». ECnn OH coBnagaeT ¢
MeABEXbUM CUTHANIOM CBeYEeN, TO 3TO BbIFOAHbLIN MOMEHT 4SS NPOAAXM.

«HwxHee cnpyXMHMBaHME» — 3TO NPOTMBOMONOXHOCTb BEPXHENO MO HAMNpaBEHWUIO.
OHo npoucxoguT Toraa, Koraa LeHbl nepecekatoT ypoBeHb NpeabiayLwero MMHMMyMa, a
3aTeM, CNpyXMHUB, BHOBb OKa3blBaAKOTCA Ha4 NPOpBaHHOM 06nacTbio NOAAEpPXKKU (CM.
puc. 11.13). MHbIMM cnoBamu, HOBbIE MUHUMYMbI HE CMOTIM YCTOATb. Kak TOMbKO LEHbI
NOOHMMYTCS BbIlIE MPEXHUX MUHUMYMOB, MOXHO nokynatb. OpMEHTUPOM npu 3TOM
ABMSAETCA BEPXHASA rpaHuLa nonockl 3actos. A cTon-npukas cnegyet pasMectuTb Nog
MUHUMYMaMW, OOCTUTHYTbIMU B AeHb NpopbiBa. MeToa TOProBnn ¢ NOMOLLbIO BEPXHUX
N HWKHUX CMPY>XUHUBAHUA OYeHb 3(PeKTUBEH, MOCKOSIbKY AdaeT YEeTKMN OpPUEHTUp
(MpoTmMBONONOXHAas rpaHMLa TOProBoro kopuaopa) u
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Puc. 11.14. [TpombmiuieHsst yHpexce Joy-IHKkoHca — 1990, IHEBHOMH rpaduK (BepXHEe CIPYKUHKWBAHKUE CO CReYaMu)

YPOBEHb 3aLUUTHOrO CTon-npukasa (HoBbli MakCUMyM MM MUHUMYM, OOCTUTHYTbIE
npu «JTI0XXHOM MPOpPbLIBEY ).

PucyHok 11.14 npeactaBnsgetr cobow nokasaTesibHbI NPUMEP WUCMNONb30BaHUA
BEPXHEro CrpyXunHMBaHMS B KOMOUHauun co ceBevamu. [eHb A [an BbICLUYIO TOYKY
noabema UEeH M YpOBEHb COMpOTMBIiEHUs (oOpaTuTe BHMMaHuWe, YTO AHEM paHblue
NnoBeLLEeHHbIM npeaynpeann O BO3MOXHOM OKOHYaHMM BOCXOASLLEN TeHOEHLUMUM).
MuHuMmyMbl B Toukax LI n L2 0603Hauunm HWXKHIOK rpaHuly TOproBoro kopugopa. B
AeHb B npon3oLwwno BepxHee Cnpy>XMHMBaHWE, TO eCTb NpeablayLLmMi MK B ToYKe A ObLu
npopBaH, HO HOBble MaKCUMyMbl He 3akpenunucb. HeypadHass nonbiTka ObIKOB
yaepxaTb HOBble BbICOTbl B TOYKe B nocnyxuna mensexoum curHanom. Ewe ogHum
nosoAoM Anst 6becnokoncTBa crtano nosiBneHne B AeHb B napatowen 3se3gbl. MHorga
nagawowme 3Be3fbl ObiBAlOT 4acTbi0 BEPXHEro CHpPYXMHMBaHuA. W Torga ato —
MOLLUHbIA curHan K npogaxe. Ytobbl yXX OKOHYaTenbHO 3anyratb 6bikoB, U 6e3 Toro
ApOoXaLMX OT MeABEXbEro BEPXHEro CNpyXMHMBaHMA 1 nagarollen 3sesabl, 3a gHem B
ABUNCSA noBelleHHbIn! icxoasa M3 mMeaBexbero BepxHero CrnpyXuHuUBaHWA B Toudke B,
noslydyaemM B KayecTBe LEHOBOrO OpPUEHTUPA HWXKHIOW rpaHULy rOpU30OHTasrbHOW
MOMnocCkl: MUHUMYMbI B ToYKax L1 n L2.

Ha pucyHke 11.15 BugHo, 4to 1 masa mHgekc CRB ycTtaHOBMMA HOBbIN MakCUMYM,
AocTurHyB otmeTku 248,44. 10 mas ObikaMm yganocb NpobuTbCs BbIlLE 3TOMO YPOBHS
npmMbnumaunTensHo Ha 25 TMKOB. HO OHU He cymenu
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Puc. 11.16. Cepebpo — cenTabpb 1990, nHeBHOM rpadMK (BepxHee CIPY)KMHHUBAHHE CO CBEUaMH)
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Puc. 11.17. Uupekc CRB — HepenbHbi rpadHk (HIDKHee CIIpY>KHHHBaHHWE CO CBEYam)

yaepxatb 9TUX BbICOT, YTO OTPaXeHO BEPXHUM cripyXuHuBaHuem. 10 mas Takke
obpasoBanacb nagawowas 3Be3ga — MPU3HaK OKOHYaHWA NpeaLecTBYOLEro
KpaTKOCpO4YHOro nogbema. Bce 910 cBuaeTenbcTBoBano O LenecoobpasHocTu
KOPOTKOW npodaxu co cTon-npukasom Hag makcumymamun 10 masg. OpueHTUpom npu
3TOM Oblna NOBTOpPHAas MpoBepKa HWXHEW rpaHuubl HeJaBHEro TOProBoro Kopwugopa
B6nnM3m otmeTkmn 245,00.

Kak cnegyet n3 pucyHka 11.16, 5 anpens ueHbl Nepekpbiiin MakCUMyMbl Havarna
mapTta B6nm3n 5,40 gonn. OgHako OblkM HE CMOINM 3aKPENUTLCS Ha HOBbLIX BbICOTAX:
NpoM30LWLIIO BepxHee CrpyXuHuBaHve. Ero wmeaeexui noTeHuvMan nOATBEpAuWn
NOBELLEHHbIN, NOSBUBLUMIACA Ha crnegyowmn aeHb. U3 pucyHka 11.17 BMAHO, 4TO B
none 1987 roga mHaekc CKB poctur ocHoBaHusi BONmM3m otmeTtkn 220, obpasoBaB
MoAenb «xapamu». Ha crnegywouwen Hegene e€e MUHMMYMbl YCMELHO BblaepXanu
NpoBEPKY ASIMHHOMW 6enon cBevyon, KOTOopad OLHOBPEMEHHO sBRsfacb OblYbUM
3axBaToM 3a nosic. B TpeTbem kBapTane Toro xe roga yposeHb 220,00 66151 BpEMEHHO
npopBaH. 3aTeM PbIHOK PE3KO ChpYXWHUN BBepx, obpasoBaB MoNoT. OpUEHTUPOM
ABVKEHMS



Source: Bloomberg L.P.

Puc. 11.18. JKuBoH ckoT — anpenb 1990, mHeBHOH rpaHK (HIWKHee CIpY)XKHHHBaHHE CO CBEYaMH)
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Puc. 11.19. HeatunupoBaHHbit 6eH3UH — HeReNMbHBIN rpadMK (HIKHee CIPYXHHHBAHHE CO CBEYaMH)
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Puc. 11.20. Cos — wions 1990, BHYTPHAHEBHOH rpaduK (HHIKHEE CIIDY>KHHMBAHHE CO CBEYaMH)

LleH nocrne CnpyXvHuMBaHUs Gblnia NOBTOPHAA NpoBepKa npeablayLimx MakCMMyMOB
BONU3N OTMETKU 235.

Kak BngHo n3 pucyHka 11.18, MMHUMyMbl Ha4ana aHBaps Obinn NpopBaHbl B KOHLE
deBpand. HeyaayHaa nonbiTka yaepXaTb UX 03Hadana, 4Yto 370 Obino Obldbe HUKHee
crnpyXuvHuBaHue. [leHb  HWKHEro  Cnpy>XMHUBAHWS  O3HAMEHOBASICA  Takxke
obpasoBaHnemM MosnoTa. Takas COBOKYNHOCTb Obl4bMX CUrHaANOB — 3TO MHOFOKpaTHoOE
npegynpexneHne aHanuTuKy OXuaaTb BO3BpaTa K BEPXHEW rpaHuue siHBapCKO-
deBpanbckon nonocbl BOnM3n 78 ponn. JIo6ONbITHO OTMETUTb, 4YTO MNOOABLEM
OCTaHOBUIICA B CepeauHe mMapTa MMEHHO OKOJI0 3TOM OTMETKW, Yemy COMyTCTBOBasio
obpa3soBaHune BeYepHen 3Be3abl AOXKMN.

N3 pucyHka 11.19 BMAOHO, 4YTO nNOcCne Xxapamu pPbIHOK YCTPEMUIICA BHUS,
CcTabunnanpoBaBWMCh NUWb C MosiBNeHneMm monota 1. OTOT MOMOT cTan Takke
yCMeLHON NpOoBEepKOn npeablayLiero ypoBHs noaaepxkn so6nmsm otmetkn 0,50 gonn.
Ewe oguH Hebonblion oTKaT UeH npou3owen Ha Hegene monota 2. ObpasoBaHue
3TOro 6bl4bEro MOJSiIoTa COMPOBOXAANOCh He3HaYUTENbHLIM MPOPLIBOM HUXE YPOBHS
NeTHUX MUHMMYMOB (Ha 25 TUKOB), HO MedBeAM He CMOrnu yaepxaTb HOBbIX
MUHUMYMOB. Takmm o6pas3om, HWXKHee CrpyXuHuBaHMe BMeCcTe C MOSIoTOM U
OCHOBaHMEM «MNUHLET» nofann SiPKo BblpaXKeHHbIn Oblumin curHan. Kak sascTtByeT u3
pucyHka 11.20, BO BTOpYO HeAento MapTa LeHbl Ha CO AOCTUMNN MUHK-
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Puc. 11.21. Thuenna — aekabpb 1990, nHeBHOM rpadMK (BEpxHee CIPY)XHHHBAHHE C «pa3BEArPynnamu»)

ManbHOW oTMeTkn B 5,96 ponn., obpasoBanu Gbl4bi0 MOAENb NOMMOLWEHNSA U cpasy
Xe nownu BBepx. 3 anpens ueHbl npopsBany 3TOT YpOBEHb M ynanu A0 HOBbIX
MUHUMYMOB. OHaKo yaepXaTbCs 34eCb OHW HE CMOINN U CRPYXUHUNn Beepx. bonee
TOro, 9TOT AeHb O3HAMEeHOoBAasCs ele 1 NosBrneHneM bblubent MoLenu NorroLweHns.

Moyemy >Xe BepxHME W HWKHWE ChpYyXuMHMBaHUA cpabaTtbiBaloT TaK YeTKo?
O6pasHbln OTBET MOXHO HAWTWU B NTAKOHWYHOM OTBETe HamnoneoHa Ha BOMPOC O TOM,
KaKyl0 apMuio OH cumTaeT nyudleit. «MobefoHOCHYO», — ckasan oH>. MpeacTaBbTe
cebe, YTO PbIHOK — 3TO HEYTO Bpoae nons OuTBbIl, rae cpaXkatoTcs ABe apMumn: BbIKOB U
measenen. Tepputopus, Ha KOTOPYIO Kaxkaasa U3 HUX npeTeHayeT, ocobeHHO 3ameTHa B
YCNOBMSX  FOPU3OHTANbHOrO  TOProBOro  Kopugopa. [Opu3oHTanbHas  NMHUA
COMPOTUBNEHUA — MeABEXbW BrageHUs, KOTopble OHWM 3alumwialoT. [opusoHTanbHas
NUHUA NOAAEPXKKN — 3eMns, oTcTanBaemasi Obikamu.

Bpema oOT BpemMeHM Ha BOEHHOM apeHe MOosBAATCA «pasBearpynnbl» (dTO
BblpaXeHMe aBTOPCKOE, a He U3 TEPMMHOMOMMK SAMOHCKMX cBeyen). VX nocbinatoT
KpynHble Tpengepbl, KOMMEPYECKMEe oOpraHusauun wunum paxe 4YacTHble Tpengepsl,
paboTatoLime B TOProBoM 3arne Gupxu, 4ns NpoOBEPKM Bpara Ha CTOMKOCTb. Hanpumep,
ObIKM MOryT NONbITATLCS TOMNKHYTb LEHbI 3a NMHUIO COMPOTUMBIEHUN. B Takon cutyauun
HY)>XHO BHMMAaTENbHO CreanTb 3a TEM, HAaCKOMbKO CTOMKMMW OKaXyTca measeaun. Ecnu
Oblubsa passearpynna



3aKpenuTCa Ha BpaXeCcKon Tepputopun (T.€. HECKONbKO AHeW noapss UeHbl
3aKkpblTna GyayT Bbile NUHUM COMPOTUBNEHUS) — 3Ha4MT obpasoBarncs nnaugapm. K
passegrpynne AOMKHbl MPUMKHYTb HOBbIE, CBEXME CUMbl atakyrowwmx 6eikoB. U Toraa
PbIHOK ABUHeTCA BBepx. [Moka Oblkn yaepxuBarlT CBOWM nnaugapMm (T.e. NPexHad
obnacTb CONpPOTMBIEHUS OEWCTBYeT Kak HoBas obnactb MNOAAepXKu), oHu OyayT
KOHTPONMpPOBaTb pPbIHOYHYO cuTyauuio. [lpumep passegrpynnsl npeactaBrieH Ha
pucyHke 11.21.

B koHue wmaa ueHbl ob6pasoBann MakcuMymbl Ha oTmeTke 3,54 ponn.
MHorouncneHHbole ObldbM  pa3Bearpynnbl MNbiTanMcb 0OBOCHOBATLCA B  MeOBEXbMUX
BnageHunsx 3a otmetkon 3,54. Ho oHu cymenu npoaBUHYTL LIEHbI BbilLE 3TON OTMETKU
NUWb BO BHYTPUAHEBHOM noeavHke. [Nnaugapma He nonyyvvnocb, TO eCTb LeHbl He
3aKpbIUCb Ha TeppuTopun MeaBenen, a 3atemM Obiku oTcTynunn. Kakos xe utor? Utor
— BO3BpaALLEHME K HWXKHEW rpaHuue nonocbkl 3actoss B6nu3n otmetkn 3,45. CurHan
cBeYyenm O TOM, YTO MeaBeAW BCe elle KOHTPONMMPYKT PbIHOK, nojana MeaBexXbs
MOZAeNb NornoweHns, kotopasa obpasoBanacb B Havane uioHs. Nagarowme 3Bé3gbl OT
12 n 13 nioHsa Takke He npmbaBunn Obikam onTUMM3MA.

Bblubsi pa3Bearpynna o6bsiBUNach Takke B Havane anpensi. He cymeB yaoepxatbes
Bbille MaKCUMyMOB CepefuHbl MapTa, Oblku Obinv  BbIHYXAEHbl OTCTYNUTb. B
pesynbTaTe LeHbl BEPHYNNCb K YPOBHIO MMHUMMYMOB KOHL@ MapTa. Ha Heygayy ObikoB
ykasana v MeaBexbsl nagatowas 3se3aa.

NPNHUNIMT NSMEHEHUWA NMONAPHOCTH

f

EcTb y anoHueB Takas nocnosuua: «bnogo, NoKpbITOe KpacHbIM f1akoM, Kpacueo U
6e3 opHameHTa». Ha 3TOM NOHATUM O CKPOMHOW KpacoTe OCHOBaH TEeXHUYECKUN
NPVHLMM, KOTOPbIN S 4acTO UCNOMb3yl Npu paboTe ¢ rpadmkaMym CBeYen: NpexHAs
nogaepXka CTaHOBUTCH HOBbLIM COMPOTUBMIEHWEM, a MNpexHee ConpoTuBrieHne —
nogaepXkon. NpocToTa 3TOro NpMHUMNA — A Ha3blBald €ro U3MeHeHUeM MonsPHOCTU
— He ymanser ero [AeucTBeHHoCcTU. Ha pucyHke 11.22 nokasaHa nogaepxka,
nepexogdwaa B conpotuereHne. Ha pucyHke 11.23 npooeMOHCTPUPOBAHO, Kak
npexHee CONPOTUBMEHNE CTAaHOBUTCA HOBOW nogaepxkon. Cuna 3Toro nMaMeHeHus
nponopuMoHanbHa:

MNepewna 8 HOBOE
conpoTusneHne

/

7/

Crapas noagepxxa

Puc. 11.22. F3sMeHeHHEe TONAPHOCTH:
NOJIEepKKa MEPEXOOUT B COMPOTHBIIEHHE

Crapoe
conpotusnexne
o

MNepewno 8’
HOBYIO NOAAEPXKY

Puc. 11.23. HaMeHeHHe NONSAPHOCTH:
COIMPOTHBIEHHE TIEPEXOAUT B MOANEPKKY
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Puc. 11.26. Hupekc Hukkelt — MecsuHbil rpadvk (M3MEHEHHe TMOAPHOCTH)

1) Konu4yecTBy NPOBEPOK YPOBHEWN NOAAEPXKKN/CONPOTUBIIEHWS;

2) BenuuMHe obbema U/Mnn OTKPLITOrO MHTEpPeca NpW Kaxkaon npo BEpKe.

TeopeTuyeckoe 0OOCHOBaHME MNPUHUMMNA U3MEHEHUs MONSPHOCTM

(kcTaTtn

TPaAAMLUMOHHOIO Ha3BaHWS Yy HErO HET) CBOAMTCSH K akCMOMe, KoTopasi onmcaHa B ftobom
nocobun no TexHndeckomy aHanmady. OgHako Ha NpakTUKe 3TOMy AparoLeHHOMY KaMHIO
OTBEAEHO MoKa CKPOMHOe MecTo. [Inga nnncTpaumm yHuBepcansHOM 3ddeKTUBHOCTHU

9TOro npasuna pacCMOTpUM BKpaTue HECKOJIbKO TMpMMeEPOB, OTHOCALLNXCA

pa3nnyHbIM pbiHKaM U K pa3iiM4yHbiIM BpeMEeHHbIM UHTEepBaiaMm.

Ha pucyHke 11.24 npegctaBneHbl 4eTblpe crnydaa nepexoja

K

NpexHero

COMPOTUBNEHNA B HOBYI noadepxky. Ha pucyHke 11.25 nokasaHo, Kak MUHUMYMBbI
koHua 1987 rogpa u cepeguHbl 1988 roga npeBpaTunUCb B Cepbe3Hylo obnacTb
conpotmBneHns Ha Becb 1989 rog. Ha pucyHke 11.26 npooeMOHCTPUPOBAHO, Kak
NMPEeXHU ypOBEeHb COMpPOTUBNEHMUS, obpasoBaHHbIN B 1987 rogy BOGMM3M OTMETKM

27000, ctan nocne npopbiBa B 1988 rogy MOLLHbLIM YPOBHEM NOLAEPXKKMN.

UToObl OXBaTUTb BECb BPEMEHHOW AMana3oH (B nNpegbliaywux npuMmepax Mbl
paccmaTpuBanu eNCTBME 3TOro npasuna NPUMEHNTENBHO K AHEBHOMY, HEAENbHOMY U
MeCAYHOMY rpadmkam), obpatnmca Tenepb K BHYTPUAHEBHO-MYy rpaduky (CM. puc.

11.27). C Hayana oo cepenvHbl NN pacnonoXeHne
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Puc. 11.28. AneibCHHOBBIM COK — HeJeNbHBIA rpaduK (M3MEHEHHE MONSPHOCTH)




YPOBHSA CONPOTUBIIEHMST ObINO sicHO: aTo 0,72 ponn. Nocne npopbiBa 23 mMons OH
cpasy npespaTturncsa B nogaepxky. Koraa MakcMmyMmbl, yCcTaHOBMEHHble 24 1 25 nons
Ha oTmeTke 0,7290 gonn., 66y NpopBaHbl, 3TOT YPOBEHb TaKXKe CTan NOAAEPKKOWN.

PucyHok 11.28 wnniocTpupyeT LEHHOCTb NPUHLMNA M3MEeHeHus nonspHoctu. C
koHua 1989 roga no Hayano 1990 roga Ha pbiHKE NPOU3oLLEN 3HAYUTENbHBIA NOABLEM.
B nepson nonosuHe 1990 roga pbIHOK OBuUrancs B rOpPU3OHTanbHOW Mofoce C
NoaAepXXKkon (OTMeYeHHoW nyHKTMpom) B6nunsm otmetkn 1,85 gonn. B noHe 1990 roga
3TOT ypoBeHb ObIN NpopBaH. YTo e cTano cneayrowen obnactelo nogaepxkn? Beab
awxeHne ueH ¢ 1,25 go 2,05 gonn. Wno npakTU4eckn BEPTUKANbHO, Tak YTO SIBHOM
nogaepXkn, OCHOBaHHOM Ha noabeme ¢ koHua 1989 roga no Hadvano 1990 roga, He
Habnioganocb. TeM He MeHee, nocne npopbioa ypoBHA 1,85 nogaepxky crnegoBano
oxunpaTtb B6nmM3n otmeTkn 1,65. Kak a ato onpegenun? [OByms nytamu. Bo-nepsbix,
ypoBeHb 50%-HOM KoppekuMn npegblgywiero nogbema (Ha 0,80 ponn.) 6bin
pacnonoxeH B6nunaun 1,65 gonn. Bo-BTopbIX (UTO BECOMEE), NpeXHee CONPOTUBNEHNE B
obnactu A Takke Haxogunocb B6nu3m 1,65. 3HaumT, Tenepb OHO OOMKHO BbINO cTaTb
nogaepXkon. B TeuyeHne HeCKONbKMX OHEW Noapsg B WIOHEe LeHbl naganu, gocTturas
npegena gHeBHbIX konebaHun. 3To CTpeMUTeNbHOE NafgeHMe 3aKOHYMNach Y OTMETKM
1,66 gonn.

BosbmuTe 4yTb N1 He Ntobor rpadnk — BHYTPUOHEBHOW, AHEBHOWN, HEAESbHbBIN U
Oonee [OOMrocpoYHbIN, M Bbl HaBEPHSIKA HangeTe npumepbl AENCTBUS NpMHUMNAG
N3MeHeHna NonspHoCcTU. HemyapeHas Bellb — HO CKOSibkO B Hen myaporo! [Novemy
Tak? lNpuynHa KpoeTcsa B NEPBOOCHOBE TEXHUYECKOrO aHanusa: 9TO OLeHKa SMOouun 1
AEeNCTBMMA LUMPOKUX MacC TpenaepoB U mHBecTOpoB. CriegoBaTenbHO, Yem nydule
TEXHUYECKUN WHCTPYMEHT onpegensieT noBedeHWe, TemM OH JofbkeH ObiTb
acppekTuBHee. MpuHUMN M3MEHEHMA NONAPHOCTU paboTaeT CTOMb YCMELWHO MOTOMY,
YTO OH OCHOBaH Ha pauMOHarnbHbIX NPUHUMNAX NCMxonorm oupxxeeson urpbl. Kakosbl
Xe aTn npuHUmMnbl? OHKM CBA3aHbl C peakuuen nigen Ha OBMXKEHWE pbliHKa NPOTUB UX
NO3NLMK UK C NX ONACEHNAMM YNYCTUTb BbIFOLAHYIO CAESIKY.

Kakas ueHa Ha nwobom rpaduke ABNSETCHA, MO-BalleMy, CaMON Ba)KHON?
Makcumymbl TekyLlero AsmxeHus ueH? MuHnmymsl? Minu ByepallHANA LeHa 3akpbiTua?
He 10, He apyroe n He TpeTbe. "Camas BaxxHas LieHa Ha nobom rpadmke — 3TO LEeHa,
MO KOTOPOM Bbl BOLWNW B PbIHOK. JlloOW CTaHOBATCA CUITbHO COCPEAOTOYEHbI U
SMOLIMOHaITbHO NPUBEPXKEHDI LIEHE, MO KOTOPOW OHWU KYMWUIW U Nnpoaan.

3HaunT, Yem aKTUBHEee MaeT TOProensi B AaHHOW LeHOBOM obnactun, Tem 6onblue
WUIFPOKOB 3MOLIMOHArNbHO MPUBEPXEHbI 3TOMY YPOBHI. HO npu yem xe TyT sBNeHue
nepexoga MpexXHero COonpoTMBMEHMS B MOAAEPXKKY, a NpPEexHen MNOAAEPXKKM — B
conpotmBneHune? [na oteeTta obpatmmcs K pucyHky 11.29. B koHue fekabps peskoe
CHWXEHWe LeH 3aBeplunnocb Ha otmeTke 5,33 gonn. (obnacte A). Npu nocneayowen
NPOBEPKE 3TOr0 YPOBHS HAMETUIUCH, MO MEHbLLEN Mepe, TPU rPynnbl NOTEHUNANbHbIX
nokynarerneu.
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Puc. 11.29. Cepebpo — mioimp 1990, aHeBHON rpadHK (M3MEHEHHe TOJAPHOCTH)

pynna 1: 37O Te,-KTO OXmaan ctabunmsaumm pbiHKa Nocne npeawecTByoLero
CHWXXEHMS M KTO MMEET Tenepb TOYKY, NP KOTOPOW pbIHOK 06pen noaaepxky — 5,33
aonn. (MMHMMyMbl OoT 28 gekabpa B obnactu A). YcnelwHas npoBepKka 3Ton NogaepXku
(8 obnactn B) yepes HeCKONbKO AHEN HAaBEPHSKA NpUBeEKna HOBbIX ObIKOB.

pynna 2: aTo Gblowme obnagateny ASVMHHbIX NO3NLUIA, KOTOPbIE ObININ BbITECHEHDI
C pblHKa MO CToN-npuKasy BO BpeMs NageHuna LeH B KoHue aekabps. MNpu nogveme ot B
K B1 (B cepeauHe siHBapsl) HEKOTOpPbIE M3 ObIBLUMX ObIKOB, BbIOUTLIX C NO3ULMIA, MOTN
Tenepb pewunTb, YTO ObINM MNpaBbl, cyMTas PbIHOK cepebpa OblubmM. [1pOCTO OHM
HEBEPHO onpeaenunM MOMEHT MOKynku. Tenepb xe — camoe Bpemsi nokynaTtb. OHu
XOTAT, 4TOObI BOCTOPXKECTBOBan WX MepBOHaYanbHbI pacyeT. W oHuM  XayT
BO3BpaLLEeHNs LieH K nogaepxke B obnactu C, 4ytobbl CHOBa CbirpaTb Ha MOBbILLEHME.

pynna 3: aTto Te, KTO Kynun B obnactax A n B. Buaa nogvem ot B k B1, oHwu,
BO3MOXHO, 3axoTAT AobaBuTb K MNO3MUMWM MPU YCIOBUW «CXOAHOW UeHbl». W OHu
nosly4atoT 3Ty CXOOHYK LeHy B obnactm C, nbo pblHOK — Ha ypOBHE MNOLAEPKKMU.
Takum obpasom, B obnactn C nokynatenen npmbasndetca. A 3atem, BoobaBoK, elle
oauH oTkaT (k D) nononHseT psiabl GbIKOB.

Hanee y 6blkOB HaumHatoTcs npobnembl. B koHue deBpansa ueHbl NpopbiBalOT
obnactn A, B, C n D. Bce, kTO nokynan B 3aTon npexHen obnactn nogaepxkn, UMeroT
Tenepb YObITOYHYO caernky. IMm xoyeTca BbIATU N3 Hee




C HaMMeHbWNMKN notepsmn. M oHn ¢ BnarogapHOCTbIO BOCNONb3YHTCS NogbemMamMu
[0 YypOBHA Mnokynku (B6nu3n 5,33 gonn.), 4tobbl 3aKpbiTh ANWHHBIE NO3ULMK. 3HAYUT,
Te, KTO noHa4vany nokynan B obnactax A, B, C n D, moryT Tenepb cTatb npogasLamu.
[To 9TOM OCHOBHOW MNpPUYUHE TNPEXHASs noJdepXKka npeBpawaeTcd B HOBOE
COMpPOTUBNEHME.

Tem, KTO pewmnsi CoOXpaHuTb YObITOYHbIE ANIMHHbLIE NO3MUMN NPU HE3HAYUTESbHbIX
nogbemax B Hadane mapta, NpuWIoCb My4yuTenbHO Habnogate nageHue ueH Ao 5
ponn. [Ana Bbixoga OHW BOCMNOSb30BanvChb Criegyowmm nogbeMOM, B Havyane anpens
(obnactb E). Ha pucyHke 11.29 nokasaHO, Kak NOAAEpXKa MOXeT nepentn B
conpoTtusneHune. No obpaTHoOM Nornke ConpoTUBEHMNE YacTO NEPEXOOUT B MOAAEPKKY.
MycTb npoctoTa npaBuna He cmywaeT Bac. OHo pabotaeT — npuyem OCOBEHHO
XOPOLLO B KOMBUHaUUKM ¢ nHaukaTopammn ceeven. BarnsHute, Hanpumep, Ha obnacTtb E.
Buaute goxu cnegom 3a BbICOKMM GenbiM TenoM? 3T0 — TPEeBOXHbIM curHan. OH
coBnan ¢ NMMHMen conpoTmeneHus. Ta xe cutyauus passopadmnsaeTcs B obnactu F.

Ha pucyHke 11.30 makcumymbl B A n B ctanu nogaepxkon B KoHue 1986 roga n B
1989 rogy. OO6Gpatute BHMMaHME, YTO MOLHOCTb 3TOWM NOAAEPXKKM OBaXabl
noaTeepavnu B 1989 rogy cnegyowmne oavH 3a gpyrmmM MosoThbl.
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Puc. 11.31. Kakao — nekabpb 1990, mHeBHOH rpacHk (M3MEHEHHe MOMAPHOCTH CO CBEYAMM)

B ceHTabpe n Havyane okTsabps ypoBeHb nogaepxkm B obnactax A n B (cm. puc.
11.31) pepxancsa B6nmsn otmeTkn 1230. EaBa meaBeamn ctonkHynm (9 oktabps) pbIHOK
HWXe 3TOro YPOBHSA, OH NpeBpaTWUiCA B MOMocy conpotuerieHus. [locne nepsow
HeyOa4yHoOM MOMbITKM CIIOMUTL 3TO conpoTtuereHre (Q, ueHbl naganu o obpa3oBaHuUd
OblubeN MoAenu nornoweHusa. 3atem nocregosan Hebonbwown noabem. 1 oH cHoBa
3anHyncs Ha yposHe 1230. B goseplueHne nosisunach 3aBeca U3 TeMHbIX 0651akoB.

MpumeyvaHnsa

' Colby, Robert W. and Meyers, Thomas A. The Encyclopedia of Technical Market Indicators.
Homewood, IL; 1988, p. 159.

2 Kroll, Stanley. Kroll on Futures Trading, Homewood, IL; 1988, p. 20.
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CBEYN N YPOBHW KOPPEKLUU

FTCXEBEOHMS Y

«Y0aya npuxodum K momy, Kmo ymeem xoamb»

O6bIHHO PbIHOK ABWXETCSH BBEPX MMM BHMU3 HE CTPOro BepTMKamnbHO, a MOBTOPHO

npoxoauT (KOppekTupyeT) 4YacTb nogbema unu cnaga v nuwb 3aTem BO306HOBNSAET
npeapywyto TeHgeHuunio. Cpeam Hanbonee pacnpoCTpaHEHHbIX YPOBHEN KOPpPEKLMU
(retracement levels) — 50%-HbIn ypoBeHb U K03 puumeHTol PuboHavumn 38% un 62%
(cm. puc. 12.1 n 12.2). duboHayun — 310 MaTeMaTuk, xmeLumin B XL Beke; OH OTKpbIN
ocobyto nocnegoBaTenbHOCTb yncen. He BoaBascb B NOAPOBGHOCTU, HANOMHUM, YTO
nocriegoBaTesfibHble COOTHOLIEHUS 3TUX Yucen [alwT Tak HasblBaemble — U
Ha3blBaeMble MO MOHATHOW MpuynHe — KoagpuyueHmsl PuboHayyu. Cpean HUX:
61,8% (unn ero obpatHas sBenuunHa 1,618) n 38,2% (nnn ero obpatHas BenuunHa
2,618). IMeHHO nO3TOMy CTOfb pPacCnNpPOCTPaHEHbl YPOBHM Koppekumn B 62%
(okpyrneHHasa BenuunHa 61,8%) n 38% (okpyrneHHasa BenuuuHa 38,2%). He meHee
pacnpoctpaHeHHaa 50%-Haa koppekuuss — Takke KoadpdpuuneHt PruboHayuw.
Moxanyn, 3TOT ypOBEHb HaxoAMTCA nog Haubonee npucTanbHbiM HabniogeHuem,
MOCKONbKY €ro MCMnomnb3ylT NpuBEPXKEHLUbl Teopun [aHHa, Teopuu BOMH InnvoTa u
Teopum [loy.

PucyHok 12.3 geMoHcTpupyeT a(h(PeKTUBHOCTb NCMOMNb30BaHNUS YPOBHEN KOPPEKLMA
B MPOrHo3npoBaHuuM obnacten conpoTuBNEHNA Ha MeaBexbeMm pbiHke. 50%-Hble
YPOBHU KOPPEKLUUM Ha PbIHKE 30510Ta B TeYEeHNe nocnegHUX HECKOSbKUX NeT BbICTynanu
B ponM cepbes3HbiX YPOBHEW conpoTmBneHus. PaccmoTpyum  Tpu  cnyyas,
npeacraBneHHbIX Ha rpaduke, koraa. 50%-Hble KoppekuMm B COYeTaHun C
MHOMKaTOpaMu CBeYel MNOo3BOSANM  MONYYUTb BaXHble CUrHamnbl pasBopoTa  Ha
BEPLUNHE.

Koppekuyusi 1: B koHue 1987 roga makcumymbl B obnactm A (502 ponn.)
obpasoBanucb NOCPEeACTBOM MeaBexben Mogenun nornoweHns. Cnag  ueH,
Ha4aBLLMICcA B kOHUe 1987 roaga, 3aBepLunnca obpasoBaHMeEM MOAENN «MNPO-



///7 (@ - 38% xoppexuys noavena A-8
/| @ — 50% xoppexuya noasema A-B

@ //I ® - 62% xoppexuyn noguema A-B
!
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)

Puc. 12.1. Haubonee pacnpocrpaHeHHEE YPOBHH
KOPPEKLMH TIPH BOCXONSLLEH TEHIESHLMH A

©) (D -38% xoppekuma cnana A-B
\ @ -50% koppekums cnapa A-B
@\ ® -62% xoppexums cnaga A-B

Puc. 12.2. Haubonee pacnpocTpaHeHHble YPOBHHM
KOPPEKUMHU TIPH HUCXOIALLEH TEHACHLINH

cBeT B obnakax» B obnactun B (425 gonn.). MNMpwn 50%-Hon koppeKkuun aToro cnaga ot
A k B conpoTtuBneHne gofmkHO ObiTb Ha ypoBHe 464 fonn. (3Ta BenuuMHa nony4veHa
npubaBneHnemMm K MUHUMYMY B NONOBUHbI pasHOCTU Mexay Makcumymom A u
MuHUMyMmoM B). UTak, Ha ypoBHe 464 ponn. crniegyeT oXugatb CONPOTUBIIEHUS N €ero
noaoTBEPXAEHUA C MOMOLWbLIO MedBeXbero wuHaukatopa cseden. B obnactm C
obpasoBanacb MeaBeXbsi MOAENb MNOMMOLWEHNS, a ee MakCMMyMm coctaBun 469 gonn.
— Bcero Ha 5 gonn. Bbiwe ypoBHA 50%-Hon Koppekumn. Becnen 3a 3TMM pbIHOK BHOBb
YCTPEMUSICH BHUS.

Koppekuus 2: lageHne ueH, HadaBweecss B C, 3aKOHYMNOCb C MOSIBIEHVWEM
yTpeHHen 3Be3abl B obrnactn D. 50%-Has koppekuus cnaga oT makcumyma C (469
ponn.) oo muHumyma D (392 gonn.) gaet ypoBeHb cConpoTuBneHust Ha oTmeTtke 430
ponn. 3HauuMT, Ha 9TOM YPOBHE HAJOo XOaTb MNOSIBNEHMS MOATBEPXKAAOLLENO
MeABEXbEro curHana ot ceeven. LleHbl Ha 3onoTto gocturnm 433 gonn. B obnactu E.
Mpn 3TOM MM He xBaTuo Bcero nuwb 50 LeHTOB A0 0b6pa3oBaHMs MeaBEXbeN MOOENM
nornoweHus. N3 obnactu E Havancs ewe oavH cnag,.

Koppekumns 3: CHMXKeHne LeH oT makcumyma E go mmHnmyma F, 3adpmkcmpoBaHHOro
B 1989 rogy Ha otmeTke 357 ponn., coctaBuno 76 gonn. (MpumedaTeribHO, YTO Npu
Bcex Tpex crnagax — oT A go B, ot C gpo D n ot E gpo F — ueHbl cHu3unmucb
NpnbnuantTensHo Ha 77 ponn.) MuHUMyMbl, AOCTUTHYTbIE 5 MIOHSA, HE OblNM OTMEYEHbI
HW OOHUM MHONKATOPOM CBEYEN.
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Puc. 12.3. 30510T0 — HeJeNbHbIH rpaduK (YPDOBHH KODPEKLIMH CO CBE4aMH)

[MoBTOpHasA ke NpoBepKa 3TOro YpOBHS B CEHTAOpe conpoBoXxaanacb NOABEHNEM
CcBeYu, HarnoMmHawLen MornorT.

Cneaytowmin ypoBeHb conpoTmeneHuns — ypoBeHb 50%-Hon koppekunn cnaga ot E
no F — paseH 395 ponn. He cTtouT yauBnaTbCs, Y4TO UeHbl nepeLlarHynm yepes Hero.
[Moyemy He cTtouT? lNoTOMy 4TO B KOHUe 1989 roga oHM npopBanu ABYXrOAWYHYHO
nuHuio conpoTtmenenuns. bonee Toro, B 1989 rogy OHW BbLICTPOUNKU NPOYHOE ABOMHOE
ocHoBaHMe Ha otmeTke 357 ponn. CregoBaTeribHO, HYXHO oxuaatb 50%-Hon
Koppekumm bonee anutenbHon TeHaeHumn. A 3To o3Ha4vaeT 50%-Hyto KoppeKLmto BCEro
cnaga:

oT makcumyma 1987 roga (obnacte A) oo mmHnmyma 1989 roga (obnacte F) n paet
ypoBeHb conpoTtusneHus B 430 gonn. B6nusm atoro ypoBHs y oTMeTkn 425 gonn. B
KOHLEe Hos0pst B obnactn G pblHOK Nogan ABa curHana o0 HeCTabunbHOCTU BOCXOOALLEN
TeHAeHUun. AT curHanbl — MoOAefb «Xa-pamm» W ee COoCTaBnswulas B Buae
NnoBeLLEHHOro. Yepesa HeCcKonbKo Heaenb, B Hedesnt ¢ 22 no 26 siHBaps, LEHbI crerka
npesbICUIN OTMETKY 425 fonn., yCTaHOBUB HOBbLIM MakcuMmyMm. Ha cnepgywouien Hepene
NOSABUICS eLle OOUH NOBELUEHHbIN, U NOCMEe 3TOr0 PbIHOK MOLLEN BHU3.

Obpatumca kK pucyHky 12.4. KombuHauua OCHOBaHMS «NUHLET» W Xapa-Mu,
obpasoBaBLuasica Ha ypoBHe 18,58 gonn. (A), cTana Hadanom nosblleHUs LeH Ha 3,50
ponn. OHO 3aKoHYMNOCh Yy OTMEeTKN 22,15 gonn. (B) ¢ nosiBneHnem meneexben Mogenm
nornoweHus. 50%-Hasa koppekums nogbema A-B npegnonarana noggepkky B6nuau
20,36 gonn. B obnactn C y oTmMeTku
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20,15 ponn. obpasoBanacb OblubA MOAeNnb «nNpocBeT B obnakax». 3artem
npousowen Hebonbwon noabem oT C. HO OH HaTKHyNCs Ha npensaTtcTBMe B BuAe
3aBecCbl U3 TeMHbIX obnakoB B obnactn D. MNpumevatensHo, 4To makcumym D B 21,25
ponn. He gotaHyn Bcero 10 TvkoB 00 ypoBHS 50%-HOWM KOppeKunn npeaLecTByoLWero
Hucxoasawero otpeska B-C.

N3 pucyHka 12.5 BuOHO, 4TO YypoBeHb 62%-HOW Koppekuun (Ko3ddULMEHT
®dunboHavum) noavema A-B coctasnseTt 5,97 gonn. 3ta umdpa coBnagaeT ¢ NPexXHUM
COMPOTUBMNEHMEM Ha YpPOBHE MaKCMMYMOB KOHUA siHBapa un despansa (5,95 gonn.).
[MpexHee conpoTMBMEHWe MNpPeBpaTUIIOCb B MOAOEPXKY: OTKaT UeH OCTaHOBUACSH Y
otmeTkn 5,97 (2 u 3 anpens). OTn [Be ToproBble ceccun obpasoBanun Mopenb
«Xapamu», KoTopasi BO3BECTUMNA O KOHLEe NpealecTBYHLEro KpaTkocpo4yHOro cnaja.
3atemM B cepeguHe anpens UeHbl eule pa3 npoBepunn MPOYHOCTb 3TOrO YPOBHS
noaaepXkn — n cos Havana pactu!

Kak BMOHO M3 pucyHka 12.6a, OT WMHONbLCKOrO MUHMMYMa L go oktabpbckoro
Makcumyma H ueHbl Ha cbipyto HedpTb nogHanuck Ha 21,70 gonn. 50%-Has Koppekums
3TOro nogbema AommKkHa AoCTUYb OTMeTKM 29,05 gonn. 3Ha4ynT, — nUcxoads U3 NOCbISIKN,
4yTO ypoBeHb 50%-HON KOppeKuun noagbema AOSMKeH ObITb NOAOEPKKOW, — crnenyet
oXugaTb NosiBNeHust bblubero NHAMKaTopa ceeven BoONm3m aTom oTMETKM Npu BbICTpoM
nageHum LieH C OKTAOPbCKOro Makcumyma. Tak n npomsoLno. 23 okTsabps, Korga LeHbl
AOCTUIMN MUHUMYMa Ha oTMmeTke 28,30 gonn., Ha AHEBHOM rpadouke NosiBUSICA MOJIOT.
3a HuM nocnepoBan nogbem 6onee yem Ha 5 gonn. Kak nokasbiBaeT BHYTPUOHEBHOM
rpacuk aBmxkeHns LeH 23 oktabpsa (cm. puc. 12.66), B Te4eHe NepBoro Yaca TOprosnm
Takke obpasosancs mMonot. Takum obpasom, 23 okTabpa Ha obounx rpacumkax ceeyen
— AHEBHOM 1 BHYTPUAHEBHOM (NepBbIA Yac) — NOABUIINCL MOMOTbI. OTO peaKoe U, Kak
O4YeBMOHO, BaxHoe coBnageHne. OOpaTute BHMMaHME, 4YTO ObICTPbLIN NOABLEM,
HayaBLUMICA NOCre MNOSIBNEHUA Ha BHYTPUOHEBHOM rpadmke mMonoTa, ucyepnan cebs
26 okTs0ps, Koraa BO3HUK NMOBELLIEHHbIN.



[TIABA 13

CBEYUN N CKOJIb3AWWE CPEOHUNE

TATE

«CKONbKO 207108 — CMOJILKO yMO8»

Ckonb3sawee cpedHee — OOVUH U3 CTapevwmnx n Hauwbonee pacnpoCTpaHEeHHbIX
WHCTPYMEHTOB TEXHUYECKOro aHanutuka. OH CUNEeH TeM, YTO OTCREXUBaET ABMXKEHNE
TeHAEHUUK, NO3BONASA ONpeaenMTb ee OCHOBHOE HanpasneHue. [oatomy HambonbLumi
3oheKkT OH AdaeT npu aHanmse pPbIHKOB C SIPKO BblpaXX€HHOW HanpaBfeHHOCTLHO.
Bmecte ¢ Tem, 6yayus 3anasgbiBalOWMM  UMHOMKATOPOM, CKOMb3swee cpeaHee
ynasnvBaeT TEHAEHUMIO NULLb CNYCTS HEKOTOPOE BpeMs Mocrie ee Havana.

MPOCTOE CKOJb3AWEE CPEAHEE 3HAYEHUE

McxogHbiM B rpynne CKOMb3SALWMX CPpeaHnx sBnsieTca (YTO BbipaXXeHO B CaMOM €ero
Ha3BaHWWN) NPOCTOE CKOJb3[Uee cpedHee 3HavyeHue. JTO cpeaHee apudmMeTnyeckoe
BCEX MCMOMb3yEMbIX LEeHOBbIX 3Ha4YeHuIn. [lonycTum, nocnegHue natb LEH 3aKpbiTUSA Ha
pblHke 3onoTa 6binn 380, 383, 394, 390 n 382 gonn. Toraa ux 5-gHeBHOE CKOMb3sLlee
cpeaHee CoCcTaBnseT:

($380 + $383 + $394 + $390 + $382)
5

= $385.80

O6uias dopmysla Takosa:

(P1 + P2 + P3 + P4 + P5)
n
rie P1 — camas mocnenHsAs LieHa 3a AaHHbIA MEpPHOL;
P2 — mnpepnocnenHas ueHa, U T.A4.;
N — KOJIMYECTBO HCIIOJb3YEMBIX LIEHOBbIX 3HaueHHH.




Tele/IH «CKOJIb3sAlWlee» B3AT MOTOMY, 4YTO MO Mepe pobaBneHnsa K cpeaoHemy
3Ha4YE€HNIO HOBbLIX AOaHHbIX CTapble OMNnyCKakTCA. B pe3ynbTtaTte TaKkoro obHOBNEHUSA
cpegHero 3Ha4yeHmnsa OHO NMOCTOAHHO «CKOJTb3UT».

Kak BMOHO M3 BbIWENPUMBEOEHHOIO MNpuMepa C MPOCTbIM CKOMb3ALWUM CPeaHUM,
A0S UeHbl KaXXaoro U3 AHen B CyMMapHOM 3HadeHun coctaensana 1/5 (nockomnbky 3710
6bIno 5-gHeBHOe ckonb3siwee cpegHee). MNMpyn 9-OHEBHOM CKOMb3sILLEM CpeaHEM Ha
Kaxkgbli M3 gHen npuwnacb O6bl nuwb 1/9 OT CyMMapHOro 3HayeHusl; TO ecTb YeMm
ANIMHHEE Nepuon CKOSb3SWero cpegHero, TeM OHO MeHee 3aBWCUMO OT OTAENbHO
B3AATOW LEHbI.

N yem Kopoye BTOT Mnepuod, TeM MMoTHEee CKOMb3sllee cpeaHee crneayeT 3a
LeHamu. B aTom nnaHe mansblii neprvon — AOCTOMHCTBO, MOCKOJbKY Takoe CKOMb3sllee
CpedHee 4YyBCTBUTENbHEE K MOCNedHUM WU3MEHEHMSIM LeH. Ho ecTb M HedocTaTtok:
NOBbILLEHHaA BEPOSATHOCTb NOXHbIX CUrHaNoB. bonee AnNvMHHbIE CKOMb3ALLME cpeaHue
atoT GonbluniA 3MEKT CrMaXuBaHUsl, HO OHW MeHee YyBCTBUTENbHbI K MOCNEAHUM
N3MEHEHUSAM LIEH.

[Mpn KpaTKOCPOYHOM TOProBne 4auwie Bcero ucrnonb3ywTcsa 4-, 9- n 18-aHeBHbIE
cpegHue, a y no3uumMoHHbIX Tpenaepos B xoay 13-, 26- n 40-HegenbHble cpefHve. B
AnoHum nonyndapHel 13-u 40-HepenbHble cpegHue. Kpyr MEOKOB, MOMb3YyHOLWNXCA
CKOMb3AWMMN CPEJHUMUN, LUNPOK: OT BHYTPU-OHEBHOro Tpeungepa, aHanMsnpyrowlero
PbIHOK B peXuMe pearnbHOro BpeMeHu, OO Xeaxepa, KOTOpbI OpUeHTUpYyeTCs Ha
MeCsIYHbIe U Aaxe roguydHble CKOmMb3sline cpegHue.

Pa3HoBMOHOCTb aHanu3a onpeaensieTcs, NOMUMO Nepuoaa CKOmb3sILLEro CpeaHero,
N TUMOM LieHbI, B3ATOM AN pacyeTa CKoNb3sllero cpeaHero. B 60MbLUMHCTBE TOProBbiX
CMUCTEM Ha OCHOBE CKOMb3SLUMX CPEedHMX WCMONb3YTCA LUEHbl 3akpbiTvs (kak B
NpMBEAEHHOM NpPUMepe C pPbIHKOM 3o05ioTa). Ho npuvMeHuMMbl Takke CcKonb3sime
cpeoHue  MakcumarnbHbIX, MWHMMAarbHbIX W CPeOUHHbIX LeH (pacnonoXeHHbIX
nocepeavHe LEHOBOrO AuanasoHa, Mexay MaKCUMyMOM W MWHMMyMoM). WHoraa
OepyTcsa Aaxe cKonb3siLMe cpeaHne cammx CKONb3sILLMX CPeAHMX.

B3BELWWEHHOE CKOJIb3ALWEE CPEOHEE 3HAYEHWE

Mpu pacyeTe B3BELUEHHOIO CKOJSb3SILLErO CpeaHEero KaXaomy 3HauYeHMI0 LEHbI
npuaaeTcs pasnuyHbiii Bec. Mo4TM BCe B3BELLEHHbIE CKOMb3silMe cpeaHue UMeT
(PPOHTAamNbHbIN LIEHTP TSXKECTW, TO €CTb CaMble MOCNeAHMEe MO BPEMEHU LEHOBble
3HayeHus HagenswTcs 6GonbliMM  BecoMm, 4YeM npeablaywme. Bblbop MeToaa
B3BELUMBAHMSA AAHHbIX 3aBUCUT OT NUYHBIX NPEANOYTEHNN aHanMTUKa.

OKCNOHEHUWMAJIBHOE CKOJIb3AWEE CPEOHEE 3HAYEHUWE W
NMHOMKATOP MACD

OKCMNOHeHUManbHoe CKomnb3sillee cpeaHee 3HavyeHue — 3TO 0ocobbli BUAO B3Be-
LLIEHHOrO CKonb3sLlero cpeaHero. Kak nponssoagHoe OT B3BELUEHHOMO CKOMb-



35Lero cpeaHero 9KCrNoHeHuuanbHoe Takke MMeeT (PPOHTasbHbIN LLEHTP TAXKECTW.
Ho B oTnnuyMe OT MpoYMX CKOMb3ALWMX CPEOHUX SKCMOHEHUMANbHOE BKOYaeT B cebs
BCE npenblayline LeHbl, NpeacTaBreHHble B pacyeTHbIX AaHHbIX. [lpu ero pacdeTte
Kaxgom M3 npowsibiX LEH 3adaeTcsi NporpecCcuBHO MEHbLUMK Bec. BnusiHne kaxoown
npegblaylwen ueHbl ybbiBaeT 9KCMOHEHUManbHO C ero OTAANeHHOCTbI OT TeKyLleu
LEHbl, YTO N OTPAXXEHO B TEPMMHE «IKCMOHEHUMANbHOE CKOMb3SLLee cpeaHee».

Ualle Bcero 9KCNoHeHUManbHOe CKomb3sllee cpedHee MNPUMEHSIETCS B COCTaBe
nugmkatopa MACD (cxoxaeHune/pacxoxaeHune ckonb3awmx cpegHmx). MACD coctout
n3 OByx NuHUR. MNMepBasa NUHUA — 3TO PaA3HOCTb MEXAY OBYMSA 3KCMOHEHUMaNbHbIMU
CKOMb3AWMMN cpegHMMKn (0BbIMHO 3TO 26- M 12-nepuofgHble cKkonb3dwme). BTopas
nnmHua MACD npeacTtaBneHa 9KCMOHEHUManbHbIM CKOMb3SAWUM cpeaHnM (00bl4HO 9-
nepuoaHbIM) pasHOCTU MeXAy ABYMSI 9KCMOHEHUManbHbIMU CKOSb3SALWUMN CPEeSHUMU,
B3ATbIMM ONS pacyeTa nepBoun NuHUK. BTopasa NnHMA Ha3bliBaeTCs CUrHaANbLHOM JIMHUEN.
(Mpumepbl MACD cMm. Ha puc. 13.7 n 13.8.)

KAK MOJIb3OBATbLCA CKOJIb3AWNMN CPEOHNMW

Ckonb3silume cpegHve MNo3BOMSKT BblpaboTaTb OOBLEKTUBHYKO CTpaTernio U 4eTKo
onpefeneHHble npasuna ToproBnn. MIMEHHO MO3TOMY OHM NnexaT B OCHOBE MHOMMX
KOMMbIOTEPHbLIX TEXHUYECKMX TOProBbiX cCUCTEM. Kak e MOXHO WCnonb3oBaTb
ckonb3suwme cpegHme? OTBET Ha 3TOT BOMNPOC 3aBUCUT OT CTUMS UIPbl U NMPUHLUMMNOB
KaXKgoro KOHKpeTHoro Tpenagepa. Hambonee pacnpocTpaHeHHble CNOCOObLI MPUMEHEHMS
CKONb35ILLEro CpeaHero TakoBbl:

1. ConoctaBneHne 3Ha4YeHUA LeHbl OTHOCUTESIbHO CKOMb3AWEro cpenHero Kak
nHOuMKaTopa TeHaeHuun. Tak ecnvM  uUeHbl Haxoadatrcs Bblwe 65-AHEeBHOro
CKOMb3SLLEro cpegHero, ToO Ha pblHKE rocnoAcTBYET NPOMEXYTOYHast BocxoasLias
TeHaeHums. B cnyyae 6onee [onrocpovyHON TEHAEHUUN LieHbl SOMKHbI ObiTh Bbille
40-HeenbHOro CKONb3sLLero cpeaHero.

2. Wcnonb3oBaHMe CKOMb3SILLEro CPeAHero Kak YPOBHS  MOAAEPXKM — Unu
COMPOTUBIEHNS. 3akpblTUe LeH Bbllle [AaHHOIO CKOSb3SILLEro CpeaHero CryxuT
Obl4bUM CUTHANOM, 3aKPbITUE HUXKE — MEOBEXbUM.

3. OTcnexmBaHme Nonockl CKONb3ALLEro cpeaHero (Apyroe HasBaHMe — KOHBEPT). OTu
MOMoCkl pacnonaralTcs Ha onpeaeneHHy0 NPOLEHTHYIO BENTMYNHY BbILLE UIN HKE
KPMBOM  CKOMb3SILLEro CcpegHero W MOryT  CRyXuTb  NOOAEPXKKOW  Wnun
COMPOTUBMNEHNEM.

4. HabniogeHne 3a HanpaBf€HMEM HaKNOHa KPUBOW CKOMb3SWEro cpeaHero. Tak
€ecnu nocne gnuTenbHOro NnogbemMa OHa BblpaBHUBAETCS UM NOBOPAYMBaET BHU3, 3TO



MOXeT OblTb MEABEXbUM CUTHAIOM.

MpocTton meToa HabnaeHna 3aknovaeTcsa B NOCTPOEHUN NUHUA TpeHga no
KPMBOW CKONMb3SLLETO CPEOHETO.

5. cnonb3oBaHne koMBMHaUMM U3 ABYX CKonb3sAwmx cpeaHmx. O6 atom nogpobHee
pacckasaHo ganee.

B npumepax, npeacTaBreHHbIX HWXE, MCMONb30BaHbl PasfMyHble CKOMb3silime
cpenHue. Mx napameTpbl He ONTUMU3NPOBaHbLI, BeAb CpeAHee CKorb3siliee, KoTopoe
Ha CeroHsiLUHWIA AeHb SABMSIETCA ONTMMarnbHbIM, MOXET 3aBTpa Y)Xe He OblTb TaKkOBbIM.
Hapsigy ¢ Wmpoko pacnpoCcTpaHeHHbIMU CKOMb3SILUMKN CpeaHUMKU 30eCb MpUBEAEHbI
npMMepbl MeHee YNOoTPeOUTENbHbIX, HO OCHOBaHHbIX Ha TaKMX WHCTPYMEHTax, Kak
yncna PuboHayun. BaxkHo nmeTb B BUAY, YTO B JAHHOM KOHTEKCTE Hac MHTEPECYHT He
caMu CKOnb3siLne cpedHne, a MeTobl UX UCMONb30BaHUSA B COMETAHUN CO CBEYaMM.

Bo MHormx cnyyasix 4 otgat npeanoyvteHne 65-4HEBHOMY CKOSb3SLEMY cpeaHeMy
KaKk WMHCTPYMEHTY C LUMPOKUM crnekTpoMm penctemnd. OnbIT nokasbiBaeT, YTO OHO
noaxoamt Ansa adHanusa 6onblworo 4ucna d@blYepcHbIX pbiHKOB. Ha puc. 13.1
npeacraBneHo 65-AHEBHOE CKOMb3siLlee cpeaHee, OKasaBLlee PbiHKY MNOAAEPXKKY B
obnactax 1, 2 n 3. Kpome TOro, B 3TUX TOYKaAX MOXHO YyBMAETb Oblubl0 MOAenb
nornoweHus (1), MonoT n xapamu (2) n ewe ofHy CBeYy, MOXOXYK Ha MOMOT (3).
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Puc. 13.2. Cripas HedTh — HIOHb 1990, mHEBHOH rpaduK (TPOCTOE CKOMb3ALLEE CpelHee CO-CBEYaMH)

Kak BuaHO 13 puc. 13.2, COBOKYNHOCTb TEXHUYECKUX DAKTOPOB, KOTOPbIE NPULLITUCH
Ha 2 n 3 anpens, gofmkHa Oblna NOCAYXXUTb BHUMATENbHOMY aHaNUTUKY Cepbe3HbIM
npegocrtepexeHnem. PaccMoTpmum 3T oakTopsbl:

1. B Havane mapTta LeHbl OMyCTUNUCbL HUXE KPUBOW 65-OHEBHOrO CKOJSIb3ALLEro
cpeaHero. C 3TOro MOMeHTa OHa cTara fMHUEN CONPOTUBIIEHUS.

2. [1se cBeun — 2 n 3 anpens — obpasoBanu 3aBecy M3 TEMHbIX 06n1akoB, KOTopasd
TaKke cTana YyCnewHoW npOBEepKOM CONPOTUMBIEHUA Ha YPOBHE CKOMb3SALEro
cpegHero.

3. 3 anpens o3HamMeHOBanoCb He TONbKO 3aBECOW M3 TEMHbIX OONakoB M NPOBEPKON
COMPOTUBMNEHUSA HA YPOBHE CKOSb3SALEro cpegHero:

MaKCMMyM, OOCTUrHYTbIA LieHaMn B 3TOT OeHb, Okasancsa B npegenax 7 TUKOB OT
ypoBHs 50%-Hon koppekunn cnaga A-B.

Ha puc. 13.3 nokasaHo, 4TO NpoBepKa NIMHUK NOAAEPXKKN 65-AHEBHOIO CKOMb3ALLIErNO
cpeaoHero B KoHue deBpans Obina noakpensieHa MONoToMm. Yepe3 HEeCKONbKO AHEN
PbIHOK MepenpoBepusi 3TM MUHMMYMbI, B Xode 4ero obpasoBaniocb OCHOBaHWE
«MNNHUET».
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Puc. 13.3. Caxap — Ma# 1990, nxHeBHOHM rpadHk (IIPOCTOe CKOAb3ALIEE CpefHee CO CBeYaMH)

KOMBNHALUWA N3 ABYX CKOJIb3AWNX CPEOHUX

CyuiecTByeT MHOXECTBO BapuMaHTOB WCMOMNb30BaHUA KOMOMHaUMM U3 OBYX
ckonb3awmx cpegHnx. OguH M3 HUX — B KayecTBe OCUMNNATopa MnM mMHOukaTopa
nepekynneHHoCcTU/nepenpogaHHoCcTU. ITOT MHAMKATOP ONpeaensioT Kak pasHOCTb
MEeXAY OSIMHHBIM U KOPOTKMM CKONb3ALWUMK cpeaHnmun. Ero 3HavyeHns mMoryT ObiTb Kak
NONOXUTENbHBIMWU, Tak W oOTpuuaTenbHbIMU. BenuunHa Bbiwe Hyna oO3HavaeT, 4To
KOPOTKOE CKOMb3slllee CpedHee HaxoauTca Hag ONWMHHbIM. Beskaa BenuuuHa Huke
Hyns O3Ha4aeT, YTO KOPOTKOE CKONb3slee CpedHee pacronoXeHO nog AMWHHBLIM.
Takum obpasom, conocTtaBnseTca TeMn ABUXKEHUS 00enx KpuBbIX. TO CBA3AHO C TEM,
4YTO, KaK roBOpPWIIOCb paHee, KOPOTKOE CKoMb3sllee cpegHee Ooree YyBCTBUTENMbHO K
nocnegHMM U3MeHeHusM LeH. W ecnn oHO CpaBHUTENTbHO HAMHOMO Bbilwe (NN HUXKE)
ANUHHOIO  CKOMb3SILLEro  cpegHero, TO  PbIHOK  CYATAETCA  MEepPeKynieHHbIM
(nepenpogaHHbIM).

Apyron Bug NpyMeHeHns KOMOMHAaLMKM OBYX CKOMb3ALWMX CpeaHux — HabnogeHue
3a nx nepeceyeHuamun. Ecnv kopoTkoe ckonb3slee cpegHee nepecekaeT ANIMHHOE, TO
3TO MOXeT ObITb paHHUM MNPU3HAKOM W3MEHEHWA TeHAEeHUMWU. XapakTepHbln Oblunin
CUrHan — KOpOTKOe CKoMb3sllee, nepecekawollee ANMHHOE CHU3Y BBeEpPX. ANOHCKue
aHanUTUKN HasbiBalOT nogobHoe nepecedeHne «3o0noTonm kpecT» (golden cross).
Honyctum, 3-AHEBHOE CKOMb-




3duwee nepecekaeT 9-AHEBHOE CHWU3Y BBEPX: 3TO M eCTb 305roToun kpecT. ObpaTHas
cuTyaumss B ANOHUM UMeEHyeTCA «MepTBbI KpecT» (dead cross). 3TO MeOBexumn
CUrHan, KoTopbl NOSIBNSAETCH Toraa, Korga KopoTKOe CKonb3sillee cpeaHee nepecekaeT
ANVHHOE CBEPXY BHU3.

[na nonyyeHnst KpaTKOCPOYHOrO MHAMKATOpa nepekynneHHocTu/nepe-npoaaHHoOCTH
HEeKOTOpble aHanUTUKM COU3MEPSIOT TEeKyLy LUeHy 3akpblTUS C  S5-OHEBHbIM
ckonb3dawmm cpegHum. (Cm. puc. 13.4.) Hanpumep, ecnu 5-gHeBHOe cpefHee paBHO
1,10 gonn., a cerogHsAWHANA LeHa 3akpblTna — 1,14, To nokasaTtenb nepekynneHHoCr
coctasnset 0,04 gponn. B gaHHOM npumepe HWXHAS KpuBasa rpaduvka npencrasrieHa
Pa3HOCTbIO MeXAy 3Ha4YeHMEeM TeKylleW LeHbl 3aKpbliTUS U S5-AHEBHbIM CKONb3ALLNM
cpegHuM. N3 rpaduka BUOHO: Korga ata KpuBas 4OCTUraeT OTMETKU nepekynineHHOCr
okono 400 nyHkToB (T.e. 0,04 gonn.), pbIHOK CTaHOBUTCA YS3BUMbIM — OCOBEHHO, ecnu
3TO COMpPOBOXAAEeTCA MOATBEPXAAKLWNM MeadBeXbMM curHanom cBeyen. Ha
BPEMEHHOM oOTpe3ke 1 nokasaHne NepeKynsIEHHOCTN OOMOSMHAETCS  MOAESbHo
«Xapamu», Ha oTpe3Kke 2 MOSBMSAETCA elle OAHa Xapamu, Ha OTpe3ke 3 — AO0XM, Ha
oTpeske 4 — onATb xapamu. BbIxogom n3 coctosiHus nepekynneHHoe ™ moxeT 6biTb
nnmbo cHwxeHne ueH, nubo ux nepexon B HeWUTpanbHbI TOProBbii Kopuaop. B
aHanuMaMpyemom criydae nepekynreHHOCTb Ha oTpe3kax 1 u 3 Bbina cHATa nepexoaom
B HeuTpanbHbln kopuaop. Ha otpeskax 2 u 4 ueHbl ynanu. B ycnosusx
NepeKkynmneHHoro pbiHKka 0bbIYHO HEe cnefyeT OTKpbIBaTb KOpOTkMe no3uumn. OgHako
obna-
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Puc. 13.4. Megp — cenrabps 1990, nHeBHOM rpaduk (KOMOMHAUMA IBYX CKOJB3ALUMX CPENHHX CO CBevaMH)
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Puc. 13.5. Hemeukas mapka — ceHrsbpe 1990, nHeBHOH rpadMk (KOMOMHALIMA JBYX CKOJBL3ALUMX CPEeNHHX CO

cBeyaMH)

Aatenam AOfIMHHBIX MO3MUMA NPUHATL 3alMTHble Mepbl Heobxoaumo. ObGpaTHoe
crnpaBeaniMBoO ANnA COCTOAHUN nepenpoaaHHoe ™.

KombuHaumio 13 AByX CKOMb3AWMX CPefHUX MOXHO rpaduyeckm npeacrasutb B
BUAe OBYX KPUBbIX, HAHOCUMMbIX Ha LeHoBOW rpaduk. Kak oTmevanocb paHee, koraa
KOpOTKOE CKOMb3sillee cpeaHee nepecekaeT OfIMHHOE CHU3Y BBepX, obpasyetcsa Tak
Ha3blBaeMbIn 30510TON KpecT. [logobHoe nepeceyeHne ABnsieTcsl Obl4bMM CUTHASOM.
Ha puc. 13.5 npeactaBneHbl Obl4mi 30M10TOM KPECT U OCHOBaHME «CKOBOPOAA».
dopmMmpoBaHMe «ckKoBopoabl» ObiNO NOATBEPXKAEHO OKHOM, MOSIBUBLLUMMCS 2 WIONS.
O6paTtuTe BHMMaHue, YTO B NEPBOW MOSIOBMHE MIOMSA OKHO BbICTYNWUIIO B POSIM YPOBHS
nogaepXkKm N 4To NOTOM, MO Mepe pocTa LEH, 3Ty posib BbIMOMHANA KpUBas KOPOTKOro
CKOJb3SILLIEro CpeaHero.

PasHocTb Mexay [ABYMS CKOMb3AWWMM CPEedHVMW Takxke ucrnonb3yetca Ans
BbIiBNEeHNa pacxoxaeHun (divergences). [lo mMepe nOBbIWEHUA LEH KOPOTKOe
CKONb3silllee cpefHee OOIPKHO pacTu ObicTpee NO CpaBHEHMIO C AfIMHHbIM, TO eCTb
MOMNOXUTENbHbIE 3HAYEHNSA KPMBOW Pa3HOCTU AOIMKHbI pacTu. Ecnu ueHsl nayT BBepx, a
PasHOCTb MeXay CKOMb3AWMMKM COKpallaeTcsi, — 3TO CUrHanuMampyeT O TOM, YTO
KOPOTKOE CKOrb3silee cpedHee TepseT Temn, BblabIXxaeTcs. 3HauuT, NogbeM MOXeT
CKOPO 3aKOHYMUTBLCS.

Ha puc. 13.6 npeacraBneHa ructorpaMmma ABYX CKOMNb3ALWLMX CPeaHNX.
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Puc. 13.6. Ceipast HedTh — HIOHb 1990, mHeBHOH rpadvK (KOMOMHAUMA MBYX CKOJB3ALIMX CPEIHMX CO CBEYAMM)

Ha oTpeskax 1 M 2 poOCT LEH CconpoBOXAarnca YyBenMYeHUEM MONOXUTENBHOM
Pa3HOCTN MeXAy KOPOTKMM U OfMHHBIM CKOMb3SAWUMU CPpegHUMU. 3Ha4YuT KOpPOTKoe
cKonb3siLlee cpeaHee pacTeT ObICTpee AfIMHHOMO, YTO SCHO YyKasblBaeT Ha
npoaosmkeHne Bocxogsauwen TeHaeHuun. OTpe3ok 3 — 3TO Nepuod OCMOXKHEHUN Ha
pbiHke. [Mogbem Ha 0,50 pgonn., KoTopbIM Havanca 23 deBpand, oTpasunca B
COKpaLLEHNN Pa3HOCTN MeXAOy CKOMb3AWMMU cpeaHMun. OTo roBopuT 0b ocrnabneHum
TeMna KOPOTKOro ckonb3swero cpegHero. Ecnu yyectb obpasoBaHue 3aBecCbl M3
TeMHbIX 06M1akoB, TO COBOKYMHOCTb 3TUX MPM3HAKOB YyKasbiBaeT Ha BO3MOXHOCTb
LLEeHOBOro oTkara.

N3 ructorpammbl Takke BMAOHO, KOrda KOPOTKOE CKOMb3silee cpefHee nepecekaet
AJIMHHOE CHM3Y BBEpPX, a Korga — CBepxy BHM3. B nepBom cnyyae rucrorpamma
nogHMMaeTCs Bbllle HYNeBOW OTMETKM, BO BTOPOM — OMycKaeTCcss Hwxe. Takum
obpasom, ecnu nokasatenb ocumnnsaTopa MeHble O, TO HanMUO MeABEXUN MepPTBbIN
KpecT; a ecnu 6onbLue, TO 3TO Obl4NA 30510TON KPECT.

B obnactu A Habntoganca 30510TON KPeCT, a 3a HECKOSbKO AHEN A0 Hero — Obluni
nepeBepHyTbIn MonoT. B obnactn B 6bin mepTBbIn KkpecT. B obnactu C ueHbl pocnu,
HO KOpPOTKOE CKOMb3silliee cpefHee Tak U He CyMeno NOAHATLCS Bbile ANMHHOrO (T.€.
ocumnnaTop octasancsa Hke O). Kpome Toro, ¢ obpasoBaHnem 2 n 3 anpens 3aBechl
13 TEMHbIX 0611aKoB NPO3BYyYan elle oOauH MeABEXUIA CUrHan.
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Puc. 13.7. Obnvrauyun — ceHT10pb 1990, axepHoit rpaduk (MACD co ceuamm)
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Puc. 13.8. Kode — cenrsbps 1990, nHeBHO# rpaduk (MACD co cBeuamn)



Nupukatop MACD npegctaBneH OBYMS NUHUAMM (CM. HWXKHWUIW rpadouk Ha puc.
13.7). bonee noABwXHas CNNOLWHAA NUHUSA — 3TO CUrHanbHas nNuHUSA. CurHan K
npogaxe BO3HMKAET B TOM Criyvae, Korga cuUrHanbHas NMHUS nepecekaeT MyHKTUPHYIO,
Gonee crnaxeHHyt, cBepxy BHM3. B gaHHOM npumepe menBexun noTteHuman AByX
MeaBeXbnX Mogenen nornoweHns Obbl YCUNEH MeaBEeXbUMU MNepeceveHusiMu
nHgukatopos MACD (cm. cTpernku).

Ha puc. 13.8 BuagHo, 4To B Ha4yane uiona curHansHas nmHna MACD nogHanacb Hapg,
bonee wmegneHHOM (CM. CTpernky). 3OTO SBNANOCH CEPbE3HbIM YKasaHMeM Ha
BO3MOXHbI/ pa3BopoT LeH. Ecnn nocmoTpeTb Ha rpaduk cBeYvemn, TO BbIACHAETCH, YTO
ObluMi xapakTep NepBON YyTPeHHeWn 3Be3abl Oblnm aHHYNMMPOBaH 3aBECOW U3 TEMHbIX
obnakoB. [lageHne uUeH OT 3TOW 3aBeCbl 3aBEPLUNIIOCH MNOSBMEHMEM elle OOHOWN
yTpeHHen 3Be3gbl. [locne BpeMeHHOro oTkaTa, OTMEYEHHOrO MOBELUEHHbIM,
Bo3obnagana nogbemHas cuna pbliHka.



[TIABA 14

CBEYUN N OCUNJITTATOPDI

BFIIMEHT &

«[Mycmb Kaxd0as nmuuya 8 IeCHOM X0pe UCTIOMHSIem C800 NMapmuio»

MGTO,D,VIKVI pacno3HaBaHUA MoOZeNien YacTo BeCcbMa Cy6beKTVIBHbI (3T0 OTHOCUTCA U

K rpachmkam cBeyert). OcumnnaTopbl — 3TO MaTeMaTUYeCKN BbiBEAEHHbIE NHANKATOPI,
a NnoToMy OHU SIBMsitoTCS 6onee OGBLEKTUBHLIM CPEACTBOM PbIHOYHOIO aHanuaa. OHu
MMEIT LUMPOKOE MPUMEHEHWE WU NnexaT B OCHOBE MHOIMMX KOMMbIOTEPHbLIX TOProBbIX
CUCTEM.

OCLMNNATOPLI

B uucno ocumnnaTopoB BXOASAT TakKMe TEXHUYECKME WHCTPYMEHTbI, Kak UHOEeKC
omHocumesnbHol cunel (relative strength index), cmoxacmudeckud ocuyunnsmop
(stochastics), n uHdukamop memna (momentum).

B ocumnnatopHoM aHanu3e CyLIeCTBYHT, MO MeHblUe Mepe, TPU OCHOBHbIX
HanpasneHus (6onee nogpobHo 06 aTOM Aanee B 3TOM rnaee):

l. OcumnnaTopbl UCNONb3YKTCA B KadeCTBE MHAOMKATOPOB PacxXoXaeHun (T.e.
Koraa ueHbl M OCUMNNATOP ABWMXKYTCA B pasHbiX HanpasneHuax). OHu moryT
3apaHee coobOWMTbL Tpenaepy O BO3MOXHOM OKOHYaHMM TEKyLLEW LIEHOBOM
TeHaeHumn. Ectb gBa Buaa pacxoxgeHun. OTpuuaTtensHoe, unn meodsexne
pacxoxdeHue (negariue, bearish divergence) HabnwogaeTtcs Torga, koraga
LieHbl JOCTMUraloT HOBOMO MakCMMyMa, a OCUMUIASATOP — HeT. OTO roBOpUT O
BHYTPEeHHEN craboctn pbiHKa. [NonoxuTtenbHoe, unu Oblidbe pacxoxbeHue
(positiue, bullish diuergence) HabntogaeTcs, ecnu LeHbl 4OCTUraloT HOBOIO
MUHMMYMa, @ OCLUMUINIATOP HE OMnyckaeTCca A0 HOBOW MMHUMArbHOW OTMETKMW.
OTO0 03HauvaeT, YTO AaBneHne nNnpoaasLOB ocriabeBaerT.



2. B kayecTBe MHONKATOPOB MepeKynrieHHOCTU/nepenpogaHHOCTU OCUUNNATOPbLI MOryT
coobLWMTb Tpernaepy O YPEe3MEPHOM pPacCTSHKEHUUM pblHKa W, criegoBaTternibHo, O
BO3MOXHOW KoppeKkuun. Ho 3geck Hy>KHO cobrnitogatb OCTOPOXHOCTL. B cuny ceoen
CTPYKTYpPbl OCLUMNNATOPbLI MPUMEHUMbI B OCHOBHOM B YCMOBUAX FOPU3OHTASIbHOIMo
TOproBoro kopugopa. Ecnu xe Ha pbiHKe HameTunacb HOBas KpPynHas TEHOEHLUMS,
TO ncrnonb3oBaHne ocuunnaropa B ponu nHaukaTopa nepekyrn-
neHHocTU/NepenpoaaHHOCT  MOXeT OblTb  COMPSXKEHO C  onpeferieHHbIMU
cnoxHoctamu. Ecnn, Hanpumep, npoucxoauT MNpopbIB BEPXHEN rpaHuubl obnacTtu
3acTosl, TO BMOSIHE BO3MOXHO, YTO 3TO — Hayano HOBOro nogbemMa LeH.
OcunnnaTtop Xe B 3TOT MOMEHT MOXET Haxo4MTbCA Ha YPOBHE NepPeKynneHHOCTU U
ocTaBaTbCs TaM B XO4€e NocneayroLero pocTa LeH.

3. OcuunnaTtopbl MOryT CHYXWTb [ON9 OUEHKM MoTeHumana TeHOeHuMn 4yepes
n3MepeHne Temna pbiHKa. Temn onpegensieT CKOPOCTb ABWKEHUS LEH nyTem
COMOCTaBMEHNS LIEHOBbIX N3MEHEHUN. TeopeTnYeCckn CKOPOCTb AOSKHA BO3pacTaTb
C pasBUTUEM TeHAeHUMn. BblpaBHMBaHME TemMna MOXET ObiTb PaHHUM NPU3HAKOM
3amMegneHnst LEHOBOW TEHOEHLUN.

CurHanbl ocuunnaTopa cnegyet WCMNofb3oBaTb AN pasMelleHust nos3vuui B
HanpaBrneHun rocnoAcTByoLllen TeHaeHUMW. Tak no Obl4beMy cuUrHamy ocuunnsTopa
HY)KHO MOKynaTb B TOM Cry4ae, €CfnM OCHOBHasi TeHOeHUMss — Bocxoasias, M
3aKpblBaTb KOPOTKME MO3WLMK, €CnM OHa Hucxoaswas. To ke camoe OTHOCUTCS K
cCUrHanam ocuunnstopa k npogaxe. OTKpblBaTb KOPOTKME MO3MLUN MO MeOBEXbeMy
CUrHamy OCUMNNSTOpPa HYXXHO §uvWb Torga, Korga npeobrnagatowas TeHaeHUus
HanpaeneHa BHU3. B npoTMBHOM cny4ae no 3TOMy curHany cnegyeTt NUKBUAMPOBaTb
OTNWHHBIE MO3ULUN.

MHOEKC OTHOCUTENBHOW CUNbI

MHaoekc oTHocuTenbHoW cunbl (relative strength index, RSI)' — oauH 13 HanBonee
pPacnpPoOCTPaHEHHbIX TEeXHWYECKUX WHCTPYMEHTOB TpengeposB, paboTtawowmx Ha
dbtodepcHbIX  pblHKax. [llocTpoeHnem ero rpadukoB  3aHMMAKOTCA  MHOrve
aHanuTuyeckue cnyxbbl, W MHOrMe Tpenaepbl BHUMMATENbHO CreasT 3a  ero
nokasaHuamu. RSI conoctaBnsieT OTHOCUTENbHYK CUNy NogbeMOB U CnafoB LeEeH 3a
onpeaeneHHbIn nepmnoa BpeMeHn. Yaue Bcero ncnonb3ytoTces nepmnosl B 9 n 14 aHen.

PacueTt RSI

RSI onpegensaoT nytem conoctaBneHus NpupocTa B OHU NoagbemMa LeH U yobinu B
[HW cnaja LeH 3a onpegeneHHbin nepuod. B pacueT 6epyTcs TONbKO LEHbl 3aKpbITUS.
dopmyna Takosa:



100
CpellHee 3HauyeHHe MNpUpOCTa LEH WA JAHHOrO MeEpHUola

cpeqHee 3Haud€HHe Y6bUlI/I LHEeH JIA OaHHOro nepuona

rie RS =

Hanpumep, npu pacyete 14-gHeBHOro RSI cymmupytoTcst BCe NyHKTbl NPMpOCTa LieH
3a OAHWM nogbema u3 nocriegHux 14 aHen (Mo NpUMHUMNY OT 3aKpbiTUS A0 3aKpbITUS) U
nonyyeHHass cymma 3atem genutca Ha 14. Ta xe npouegypa BbINOMHAETCS U Ans
AHEW, Korga UeHbl 3akpbiTua naganu. [lonyyYyeHHble 3HayYeHnsa Nno3BONSAT BbiCUMTATb
BENUYNHY oTHocuUTeNbHON cunbl (RS), koTopas 3aTem BBOAMTCA B hopmyny. dopmyna
pacyeTta RSI npeobpasyeT BennunHy RS B nHaekc ¢ gnanasoHom ot 0 go 100.

MpumeHeHne RSI

RSI npumeHsieTcs, rnaBHbiIM o00pa3oM, B KayecTBe WHAMKATOpaA MNepPeKyneH-
HOCTWU/NepenpoaaHHOCTU U KakK MHCTPYMEHT ANS BbIIBNEHUS pacXoXaeHUN.

B kavecTtBe mHOukaTopa nepekynneHHoctu/nepenpogaHHocTn RSI ykasbiBaeT Ha
COCTOSIHME nepekynneHHoe™ pblHKa, Koraa npubnmxkaeTcs K BEpPXHEN rpaHuLe CBOEro
AnanasoHa (T.e. nogHumaeTca Bbiwe otmeTkn 70 nnmn 80). B aTom cnyyae Ha pblHKe
BO3MOXeEH nnbo oTkaT, NuMbo BpeMeHHasd koHconuaauus. M, HaobopoT, y HWXKHEN
rpaHuubl  cBoero pguanasoHa (Hwke 30 wnm 20) RSI oTpaxaeT cocCTosiHMe
nepenpogaHHoOCTU. B aToM cuTyaumm cyLlecTBYeT BO3MOXHOCTb MOBbILEHUS LEH B
CBSI3M C YaCTMYHbIM 3aKPbITUEM KOPOTKUX MO3ULMNA.

B kayecTBe MHCTpyMEHTa AN4 BbIABEHNSA pacxoxaeHnn RSI moxeT npuroantecs B
TOM cny4yae, ecnu LeHbl NogHMMAOTCS Ha HOBYIO BbICOTY, a RSI He ygaetca goctuyb
HOBOr0 MakcMMyma. OTO HasblBaeTCs OTpuuaTenbHbIM PacXOXOeHMEM U ABNSAETCS
noTeHUnanbHO MeaBeXbUM MpusHakoM. [MonoxmntenbHoe pacxoxaeHue Habniogaetcs
TOrga, Korga LueHbl OOCTuraloT HOBOro MmHumMyma, a RSI — HeT. PacxoxgeHus
ocumnnaTopa RSI 6onee 3Ha4YMMbl, €CNN OHU BO3HMKAKOT B 06NacTax nepekynneHHOCTH
UM nepenpoaaHHOCTH.

Ha pucyHke 14.1 npenctaBneHbl U Obldbe MNOMOXUTENBbHOE, U  MeABEXbe
oTpuuaTenbHoe pacxoxgeHus RSI, noaresepamBluMe COOTBETCTBYHOLLME CUrHarbl
ceeyen. [1pu MuHMMyMe ueH oT 24 aHBapst RSI coctasun 28%.

31 aHBapa ueHbl ynanu ewe Huxe. RSI coctaBun toraa 39%, 4TO 3HAYUTENBHO
bonble 3HadeHus, 3adukcupoBaHHOro 24 sHBapd. HoBble MUHMMYMbl LEH U
Bo3pocwme nokasatenn RSI obpasoBanu Obldbe MNOMOXUTENBHOE PaCXOXAEHME.
MoMrMO NONOXUTENBLHOIO pacxoxaeHus, 31 aHBapsa nosiBunack 6enas ceeva, Kotopas
nornoTuna npeawecTBYOWY0 4YepHylo cBedy: obOpasoBanacb 6Obldbs  MOAenb
NOrnoLeHuns.

14 mapTa Ha rpaduke BO3HWMKNA 3Be3ga AOXW. Ha cnepywowmin geHb — cBeua,
noxoxasa Ha noselweHHoro. (HWxHSs TeHb 3TOM CBeYM HeAoCTaTOYHO ASfIMHHA Ans
CTaHOapTHOro noselleHHoro.) [lpyu nosiBNeHuM 9STUX NOTEeHUUanbHO MeOBeXbUX
curHanos ceevyen RS| Takke nogasan curHarbl TPEBOTW.
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Puc. 14.1. Menps — Ma# 1990, gHeBHO# rpacuk (RSI co cBeyamu)

B uacTtHocTn, HOBbIM nukam oT 15 M 16 mapTa conyTCcTBOBanu CHuXaroLmecs
3HaveHus RSI. 3To — MeaBexbe oTpuuaTensHOe pacxoxaeHne MapTa pbIHOK caenan
HOBbIW CKa4oOK, HO, HECMOTPSA Ha HOBbLIN MWK UeH, npogorxkan nagate. Cutyauusa
3aBepLlmnnacb 0TKaToM LiEH K MapTOBCKOMY YPOBHIO nogaepxku B 1,11 gonn.

[MapgeHwe ueH, HayaBLleecs C MedBeXben Moaenu MOornoLweHns, oCTaHOBUIOChH Y
MoAenu «npoceeT B obnakax» (cMm. puc. 14.2). NonoXuTenbHy0 OLEHKY NepcrnekTmB
PbIHKA, UCXOAsLyK OT npocsBeTa B obnakax, nopg MU0 MU NONOXUTENbHOE
pacxoxaeHne RSI. HekoTopble aHannTuku Takke BbiCTpamBakoT Ha rpaduke RSI
NMHUK TpeHaa. B gaHHOM cnyvae nNuHMS NOAOEepXKM Bocxoaswen TteHaeHummn RSI
yCTOsiNa, HECMOTPA Ha HOBble MWHUMYMbI, 3apuKCMpOBaHHbIE Ha rpaduke UeH 29
MapTa.

PucyHok 14.2 wnniocTpupyeT elle OAWH A0BOA B MOMb3y MNPMMEHEHUs CBeYen B
pononHeHne K RSI. Ceeun moryT nogatb Obl4nK MMM MEOBEXMIA CUTHAN paHbLUe, YeM
NnosBUTCA LOMOMNHUTENbHOE NOATBEPXKAEHME, KOTOPOE MHoraa TpebyeTcsa Anst curHanos
RSI. B yacTHOCTW, HEKOTOpPblE aHaNUTUKM pacueHunBatoT curHan RSI kak Oblumin npu
HanMuuu OByX ycnosun. Bo-nepBblX, 9TO BblllEHA3BaHHOE MOJIOXUTENbHOE
pacxoxaeHune. Bo-BTopbix, RSI gomkeH npeB30oUTU ypoBEeHb CBOEro npeablayLero
mMakcumyma. B paccmatpvBaeMom cnyyae 3TO LOMKHO ObiTb MpEeBbIEHME OTMETKU
RSI ot 20 anpens Ncxoas 3 atoro, 6blunii curHan JormKeH 6bin BO3HUKHYTb B TOUKe



.k’ #(.GJ! ................... ....................................... ........................................... ............ e 3800

..... +ﬂllﬂ ‘T!ﬂlﬂﬂ{ 3600
T LU T

WKQ DALY BAR © 1989 CQG INC.

........ ? ”??%’Ee } .

\/: fMpoceet
T B o6nakax

75

S0

25

Feb . : . ‘Mar 5ap.—

® 15

22 i29 I5 12 120 |26 Is J12 19 26 12 i9 ixs

Puc. 14.2. Muennya — Ma#t 1990, auesnon rpaduk (RSI co ceuamu)

0JI5 DAILY BAR © 1990 CAG INC.

MoselwexHbIn

...................................... Xapaw'?:;fn";“m“ém! .30000
M 'uﬂTI ; Himnwnﬂ ?Tl?ﬂ’ ........... .

....................... §-...-328000

................................... S".”.n.“._.“.u.“.”.“.“.”.n.nzn.“.“.“.“.”.”.n.”.“.”.”.u.".f.“.“.“.n.27000

 C= . . . .
3 : RST DJIS DAILY BAR R

p14 (CL) A : : : : : : : : : : T
e HalSPPa celerees N B R IETT PR P PRI PE PR PIED T 1] CLICIEIPTITRISPIPIPRISPEORELIPRRRS 5
o N . : v ol Y . . : N : : P . ]
........ T TP e e Sl e TN TN e : RSSO PTPP ] so
Eos S SN T T Ll PR PP s B
:RSI’ : . . .. . : . : . . . . . N P

- Jun - -Jul Aug

[] Iz [ise 21 e84 111 18 25 2 I9 16 23 130 16

Puc. 14.3. [pomsiiinennsbiit uanexc Joy-Ihxonca (RSI co caewamm)




OpHako, ecnv NOMUMMO MOSTIOXUTENBHOIO pacxoxaeHnsa RSI yyecTb Oblunin curHan
cBeyen (mornowawowias cseva), TO MOSHOUEHHbIN Obluni curHan nosiBuncs 6bl Ha
HECKONbKO AHEN paHbLUe.

[loxXn — 3TO curHan TPeBOrM MNpu BOCXOOAWMX TEHOEHUMSAX; HO, Kak U Bce
TEXHU4Yeckne akTopbl, OH WHOr4a MOXeT HaBeCTUM Ha noXHbin cneg. OgHum um3
CpeacTtB  OTCEMBAHUA JOXHbIX CUTHanoB SBNSETCH NPUMEHEHWE  HECKOJSTbKUX
TEXHUYECKMX MHCTPYMeHTOoB. Ha pucyHke 14.3 npeacrtaBneH npvmep UCnonb30BaHUA
RSI kak uHcTpymeHTa noareepxaeHus. B cepeguHe masa (A) nossunucb nagarowias
3Be3ga W gBa AoXM. JTO YyKasano Ha 3aseplleHve npegblaylwien Bocxoasilen
TeHOeHUuMn (No KpanHenm Mepe, BPEMEHHOE), W Ha HEeCKOSbKO Ccreayllmx Heaernb
PbLIHOK MNepeLllesi B ropusoHTarnbHbIn Kopuaop. locne naysbl LeHbl NOACKOYUMNU 00
HOBbIX MakcumyMoB (B), a umeHHo, Ha 100 NyHKTOB MO CPaBHEHMUIO CO 3HAYEHUSIMU B
obnactn A. OpHako nokasatenn RSI| B obnactm B octanucb Takmmu e, 4To U B
obnactn A. [JaHHasa cuTyauusi oTpaxkana MWCTOLWEHME BHYTPEeHHEW Cuibl pbiHKa. B
obnactn B cpaboTtana ewie ogHa curHanusauusa: nosiBuniacb MOAENb «Xxapammy.

MNocne oTkata oT mMakcumymoB obnactu B, coctaBuwero 100 nyHKTOB, Havancs
HoBbI noabeM. OH pgowen po yposHa 3000 (C). HoBble MakCMMyMbl HaMHOro
npeBbICUNM MakcMmMymbl B obnactu B, ogHako RSI okasancs owytumo Hwxke. 3To
MeaBexbe pacxoxgeHue B obnactu C, KOTOpoOMy COMyTCTBOBanu najawolias 3sesaa,
[OXN M MOBELUEHHbIN, BbIABMMO BHYTPEHHIOW CrnaboCTb pblHKA, XOTS LUeEHbl U B3ANK
HOBbl€ BbICOTbI.

CTOXACTUYECK/N OCLMNNATOP

Ctoxactudeckun ocumnnatop (stochastic oscillator) — ewe oguH pacnpo-
CTPAHEHHbIN WHCTPYMEHT B apceHarne aHanuMTUKOB (bloYepCHbIX pPbIHKOB. Kak
OCUUNNATOP, OH ModaeT curHanbl O NepekyrnmneHHOCTU U nepenpoaaH-HOCTU PbIHKA,
Nno3BondeT BbIABNATbL pPacxXxoXOeHnd, a Takke npeaocTaBndeT MexaHusMm Aans
CpaBHEHUNA KPAaTKOCPOYHOW TeHAeHuun c 6onee ponrocpoyHon. CToxacTUYecKun
OCUMNNATOP COM3MEPSIET MOCMEAHIO LIEHY 3aKpbliTUA C OOWKUM AMana3oHoOM LEeH 3a
onpeneneHHbln nepunod BpemeHu. Ero 3HadeHus konebntotca ot 1 go 100. Beicokui
CTOXaCTUYECKNIA MoKasaTesfb O3HavaeT, YTO MNOCNeAHAd LeHa 3aKkpbiTUA HaxoauTcs
BONM3N BepxHen rpaHuubl BCEro pAuanasoHa UeH 3a AaHHbii nepuog. Huskuin
nokasaTesib roOBOPUT O TOM, YTO NOCNELHSAS LieHa 3aKpbITUS HaxoauTca BOSIM3M HUKHEN
rpaHuLbl 3TOro AnanasoHa. Jlormka cToxacTU4eCcKoro ocuunnaTopa OCHOBaHa Ha TOM,
YTO MPWU MOBLIWEHUN pPbIHKA LEHbl 3aKpbITUA CTPEMSATCA K MakCMMymMaM LIEHOBOro
AnanasoHa, a npy NOHMWXeHUN — K MMHUMYMaM.

Pac4eT cTtoxactnyeckoro ocumnnnaTopa

CToxacTnyeckun ocumnnnaTop npeacrasneH AByMA NUHUAMU: nuHuen %K n nuHuen
%D. Hanbonee 4yBctBUTENBHA NUHUA %K, MeHyemasa HecrnaxxeHHown,

unn GbicTpon ctoxacTudeckonm kpuBown (raw stochastic, fast %K). Ee dopmyna



TaKkoBa:

(Tekyiasa ueHa 3akpbiTvf) — (MHHUMYM A@aHHOrO NEPHOHA)
(Makcumym paHHOro neprona) — (MMHMMYM JAaHHOTO MEPHONA)

x 100 = %K

KoadpdbunumneHnt 100 cnyxut 3gecb Ans npeobpasoBaHus pesynbTaTa B NPOLEHTHbIN
nokasatenb. TakMm o06pa3oM, €eCnum CerogHsaWHAs LeHa 3akpbiTUst  paBHa
MakCMMarnbHOW LieHe 3a paccMmaTpuBaeMbli Nnepuoa, To 3HadyeHue bbicTpon kpuson %K
coctaBnt 100%. [lepunoa MOXET WUCUNCNATLCSA B [AOHAX, Hedenax wunu gaxe
BHYTPUAHEBHbLIX MHTEpBanax (Hanpumep 4acosbix). Yawe Bcero 6epytca 14-, 19-n 21-
YfieHHblEe Nepuoapl.

BeicTpas kpuBas %K GbiBaeT HaCcTONbKO XaOTMYHA, YTO OObIYHO €e CrnaxmBaloT C
NMOMOLLIbIO CKONb3SLWEro cpegHero Tpex nocnegHux sHadeHun %K. 31o 3-nepmogHoe
ckonb3siuee cpegHee oT %K HasbiBaeTcs meaneHHon kpmeon %K (slow %K). Muorue
aHarnuTUKN UCMorb3yT UMEHHO ee BMECTO XaoTnyHon BbicTpon %K. MeaneHnyto %K
3aTeM CHOBa CrinaxmBaroT, UCNONb3ysa 3-AHEBHOE CKomMb3silee cpeaHee. [NonyvyeHHas
TakuMm ob6pas3om nunHuA HasbiBaeTca nuHuen %D (%Dline). %D — 3710 B cywHoOCTH
CKonb3sillee cpeaHee ckonb3gulero cpegHero. PasrpaHnunts %K un %D moxHo, Hanpu-
Mep, paccMmaTpuBas UX Kak OBa CKONb3AWWX cpegHux, rae nuHua %K — aHanor
KOPOTKOro cKonb3siwero cpegHero, a %D — anuHHoro.

M pnMeHeHne CToXaCTU4eCKoro ocumnnnaTopa

Kak yxe roBopunocb, CTOXaCTUYECKUIA OCLUMINIATOP MOXHO WCMNONb30oBaTb MO-
pasHoMmy. Yauwle Bcero ero BblGMpalOT B KayecTBe MHCTPYMEHTa AONS BblSiBNEHUS
pacxoxaeHu. BornbLWMHCTBO aHaANUTMKOB pacCMaTpUBalOT PacXOXOEHUS B COMETaHUM
C NnokasaHusiMM nepekynneHHoCcTu/nepenpoaaHHOCTH.

HekoTopble aHanutuknm TpebyoT cobniogeHnss [OOMOSIHUTENbHOMO  YCIoBUS,
COrracHoO KOTOpoMy Ansi BO3HMKHOBEHUSI CUrHana K npogaxe menrneHHas kpusas %K
AOIMKHa nepeceyb Kpusyto %D cBepxy BHU3, a ANA BO3HUKHOBEHUS CUrHaNa K rnokyrke
— CHM3y BBepX. JTO aHarorMyHo criydyasiM, Korga KOpOTKOe CKomnb3sliee cpeaHee
nepecekaet AMNWHHOE CHWU3Y BBepX (Obl4nMi curHamn) unu ceepxy BHWU3 (MeOBeEXuK
curHan). Tak curHan K rnokyrke BO3HMKaeT, eCcriv pbIHOK nepenpoaH (25% wnn meHee
ana %D), Hannyo nonoxutenbHoe pacxoxaeHue, u kpusas %K nepecekaeTt KpuBYHO
%D cHu3y BBEpPX.

BarnaHute Ha pwucyHok 14.4. [oxun, nossumBwMNCA 3 sHBapsA, AOSMKEH Obin
3aCTaBUTb aHanuTMkKa npusagymatbcd. Bedb, kak M3BeCTHO, OOXW, criedylowun 3a
AnNvHHOM Genon cBe4yonW, — He noBoa Ans ontummuama. [peB3ongs aekabpbckme
MakCUMyMbl, LEHbl B 3TOT [A€Hb [LOCTUIMM HOBbIX BbICOT. HO CcTOXacTudeckun
OCUMNNATOP HE NOBTOPWUI ycnexa LeH, TO eCTb NoMy4Yniocb MeaBexbe oTpulatensHoe
pacxoxaeHune. 3TO CTano cepbe3HblM NoATBEPKAEHNEM MEABEXbErO CUrHaNa AOXMN.

B nononHeHne K pacxoXXoeHUsIM HEKOTOPbIE aHaNUTUKN CNeaaT 3a NepeceyeHnsamMm
KpmBbIX %K n %D. lNMNocmoTpute Ha pucyHok 14.5. B cepe-
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AanHe 1989 roga ueHbl Ha meab obpa3oBanu ocHOBaHME B BuMae monoTta. B Havane
1990 roga BO3HMKNA HOBasi cepusi MONOTOB. YUTO 3TO — MpuU3HaK euwe OAHOro
ocHoBaHuA? [Moxanynm — pfga, cygs no nokasaHWAM CTOXaCTUYEeCKOro OocuunsaTopa.
Mornot B, npopBaB MuHUMYyMblI Monota A, AOCTUr HOBbIX MUHUMYMOB. OpgHako
CTOXaCTUYECKNA MoKasaTesnb, COOTBETCTBYHOLWMMA MOMOTy B, Obin Bbiwe, 4yem npu
mornote A. O3TO — MOMNOXUTENBHOE pacxoxaeHwe, ceuaetenbcTeylowee 06
ocnabneHun gaeneHus NpoaaBLOB.

Kpome Toro, B aTO e Bpems NPoOu3OLLNO MONOXUTENbHOE nepecevyeHne, Korga
6onee nogswxHasa kpusas %K (cnnowHas nuMHUA) nepecekna NyHKTUPHYO %D cHuzy
BBepx (cM. cTpernky). [MogobHoe nepeceyeHne cuntaeTca 6onee 3Ha4YMMbIM, €CNN OHO
npoucxogut B obnactn nepenpogaHHocTn (Hmxe 25%). B gaHHOM criyyae UMEHHO 3To
n npomusowrno. Takum obpasom, B Havane 1990 roga obpasoBanacb cepus CBe4YeEn,
MOXOXMX Ha MOIMOT, M MPOM3OLLMO NOMNOXUTENbHOE PacXOXAeHWe C MOMOXUTESbHbIM
nepeceyeHVeM B Nepuof nepenpoaaHHOCTU pbliHKA. JTa COBOKYMHOCTb TEXHUYECKMX
NPU3HAKOB SBNAETCSH Cepbe3HbIM  CBUAETENbCTBOM 3aBepLUeHus npeablayLuen
HUCXoadALWen TeHAEHLMN.

Kak BugHO n3 pucyHka 14.6, B anpene (12 n 16) nosiBunacb 3aBeca U3 TEMHbIX
obnakoB. YepHasa cBeva OT 16 anpensa MOATOMKHYrA LEHbl Bbllle YPOBHS MPEXHUX
MapTOBCKMX MakCMMyMoOB. TO eCTb LEHbl OOCTUINW HOBbIX BbLICOT, @ MNokasartenu
CTOXaCTU4eCKOro nHamkKatopa — HeT. 3aBeca U3 TeMHbIX 00rakoB M oTpuuaTerbHoe
pacxoxgeHne — curHanbsl He genaTb 6onbluMe CTaBkM Ha NPOAOIKEHE NogbeMa LieH.
MoaTeepXXaeHnem Toro,
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Puc. 14.7. Bpuranckuii ¢gyHT — HIOHb 1990, nHEBHOM rpadMk (CTOXaCTHYECKHH OCLIMIIIATOP CO CBEYaMH)

YTO LEeHbl OOSMDKHbI MOWTWM BHU3, CTano oTpuuatenbHoe nepeceveHue: ObicTpas
kpmBasa %K onyctunack Hwxe meaneHHon %D (cMm. cTpenky).

A peoko mcnonb3yo rpaduvkm ceeyen Onsi aHanuMsa blYepcoB Ha OpUTaHCKUN
dYHT, NOCKONbKY (Kak BUOHO M3 puc. 14.7) MHOrMe TOProBble Ceccun npeacTaBreHbl
cBeYaMn C MarneHbkuMn Ternamm unum goxu. Kpome TOro, Ha 3TOM pblHKE 4acTo
BO3HMKAIOT LEHOBbIE Pa3pbiBbl, Bbl3BaHHbIE HOYHOW TOProBren (3TO OTHOCUTCA U K
dbtodepcam Ha gpyrne BanioTbl). TeM He MeHee, CBeYn WHOorga noparT curHanbl,
3acnyxmBawlime BHUMaHUS, OCOBEHHO €ecnvM OHW MOATBEPXAAalTCa  APYrMMU
nHAMKaTopamn®.

B mapTtoBckyto Hegento (¢ 19 yncna) nosiBunacb pasHOBMAHOCTL YTPEHHEN 3Be3Abl.
Kak npaBuno, npegnovtutenbHo, 4YTobbl TpeTbda, 6enad, cBeya MOAENN «yTPEHHSS
3Be3fa» nepekpbiBana 3HauYuTemnbHYK YacTb YepHOro Tena nepsoun ceeyn. C gaHHOM
Benon ceeyon 3TOro He NpomsoLno. [ns oueHkU CcTeneHn BeCOMOCTU Pa3HOBUOHOCTU
TOW WM WHOW MOAENnM HyXHO Bcerga obpalatbCs K OpPYrUM  TEXHUYECKUM
nokasartensamMm. B MOMeHT nosiBneHus yTpeHHen 3Be3fbl (TOYHee, ee pa3HOBUOHOCTM)
LUeHbl AOCTUIN HOBbIX MMHMMYMOB, @ CTOXaCTUYECKUN MHOuKaTop — HeT. Hanuuo
Obliube MONOXUTENbHOE pacxXoXAaeHue, KOTopoe ObIo BCKOpe MOATBEPXAEHO, Koraa
kKpnBaa %K nepecekna kpusyto %D cHu3y BBepx. Takmm obpas3om, HECOBEPLUEHCTBO
MOAENN «YTPEHHSAS 3Be3da» NULb Ha BPeMSA OTOABMHYMO OKOHYaTeNbHOE peLleHne o
TOM, YTO PbIHOK AOCTUI OCHOBAHWUA. OTOT NPOrHO3 MHOIOKPaTHO MOATBEPAMMN CUTHAsbI
CTOXaCTU4YEeCKOro ocumnnaTopa.




TEMIT

WMHonkatop Temna (momentum), unvM CKOpPOCTUM [OBWXeHUA ueH (price velocity)
paccynMTbiBaeTCHA KaK pPasHOCTb MeXAy CerogHslHenW LEeHOW 3akpbiTUs U LEeHOWU
3aKpbITUS onpeaerieHHoe YMcno aHen Hasad. Tak, ucnonb3ys 10-gHEeBHbIN MHAMKATOP
Temna, Mbl CONOCTaBNAEM CErofHSLIHION LEHY 3aKpbliTUS C LUEeHOW AeCATUAHEBHOW
AAaBHOCTU. ECnn cerogHsILLHASA LeHa 3akpbiTUS Bbllle, TO MoKasaTenb Temna obyaet
NonoXuTenbHbIM. ECnu cerogHALWHASA LeHa 3akpbITUA HUKE LIEHbl AeCATb AHEW Ha3ag,
TO Benn4nHa Temna oTpuuaTenbHas. [pu ncnonb3oBaHMM nHOMKaTopa TeMna UCXoasaT
N3 TOro, 4YTO nepenaj ueH (pasHOCTb MexXay CeroAHsAWHeN LEeHOW 3aKkpbITUa U LeHOW
HEKOTopoe BpeMS Ha33[) AOSMKEH HEYKITOHHO YBENUYMBATBLCA NO Mepe pPa3BUTUS TEH-
AeHUMN. OTO — MpU3HAK BOCXOASLLEN TeHOeHuun, ctabunbHo Habupatwowen Temn.
NHaye roBops, CKOPOCTb M3MEHeHNA LueH Bo3pacTaeT. Ecnn xe ueHbl pacTyT, a Temn
Ha4YMHaET BblpaBHMBATbLCS, 3HAUYUT TEHAEHUMS 3aMeansaeTca. OTO MOXKET ObiTb paHHUM
NPU3HaKoM ee OKOHYaHus. Ecnu kpuBasi TeMna nepecekaeT HyNeBYH NMHUIO CBEPXY
BHM3, AAHHbIN CUrHan CYMTaeTCss MeaBEXbMM, a €CIU CHU3Y BBEPX — ObIYbUM.

WHovkaTop Temna Takke saBnseTca 3@EKTUBHbIM CPEeACTBOM  BbISBMEHUS
COCTOSIHUM MepeKynneHHocTu/nepenpogaHHocTM. Hanpumep, ecnn ero BenvyuHa
NOMNoOXuTenbHa W CpaBHUTENbHO Benvka, TO 3TO MOXeT oO3HayaTb, YTO PbIHOK
nepekynrieH N He UCKMYeH OoTKaT ueH. [NokasaTtenb Temna
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Puc. 14.8. 30/10T0 — HIOHb 1990, THEBHON rpaduK (TEMIl CO CBEYAMHM)
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Puc. 14.9. Ma3ytr — uions 1990, nHeBHOR rpadHK (TeMr cO CBeYaMH)

00bIYHO AOCTUraeT Makcumyma npexage ueH. Mcxoga us atoro, Temn, oTpaxaroLwmm
COCTOSIHME CUITbHOW nepekynneHHoe™, mMoxeT npeggeliatb obpasoBaHue LIEHOBOMO
nuka.

O6paTtumcsa K pucyHky 14.8. AHBapCKun ONMHHOHOMMIA OOXW nocoBeToBan Oblkam
BbITb OcTOpOXHEee. K OCTOPOXHOCTU Mpu3biBan U Apyrovd CUrHan: B AeHb NOSABMEeHUS
3TOro JOXW LeHbl AOCTUITIM HOBbIX BbICOT, NOKa3aTenb e TemMna 3HaunTenbHO ycTynan
npeablgyliemMy MakCMMyMy, YCTaHOBMEHHOMY B KoHUe Hosa6ps (A). Ewe oaHo
AoKa3aTenbCTBO BO3MOXHOIO Havana Hucxosdwen TeHAEeHUMU MOsIBUNOCh B Havarne
deBpans, korga Temn onycTuncs

3a HyNeBYIO NTUHUIO.

Ewe ogHO npegHasHayeHne wHOuKaTopa Temna — onpeaeneHve YpoBHEN
nepekynneHHocTu/nepenpogaHHoctn (cm. puc. 14.9). Obpatute BHMMaHWe, 4YTO Ha
3TOM rpadmke LUeH Ha MasyT nokasaHune ocumnnatopa s6nmam +200 (T.e. Tekywas ueHa
3akpblTna Ha 0,02 gonn. Bblle UeHbl 3aKpbiTUA AeCATUAHEBHOW OABHOCTWU) OTpakaeT
cuTyauuio  nepekynneHHoctu. CuTyaums nepenposaHHOCTM Ha 3TOM  PblHKE
CKknagblBaeTca Torga, Korga BenudmHa temna pasHa -400, unu Ha 0,04 gonn. Hwke
LUeHbl 3aKpblTUs OecaTtb AHen Hasag. [lpu yposHe nepekynnieHHocTn B 200 nyHKTOB
npodosPKeHne npeablayliero nogbemMa ManoBeposiTHO, U PbIHOK AOMKeH nNMbo BOUTY B
rOPU3OHTanbHbLIN KOopuaop, NMnMbo NOHU3NTLCH. BepoATHOCTb pas3BopoTa Ha BepLUnHE
NPy yKasaHUM TeMna Ha COCTOSHWE nepeKynneHHOCTU Bo3pacTaeT Mnpu Hanudum
MeOBEXbero NOATBEPXOeHNSA OT cBeven. B gaHHOM nipumepe



deBpanbCkMii  nokasaTternb MNepekynneHHOCT Ha rpaduke ocumnnaropa Obbl
AOMNOSHEH BeYepHeW 3Be3[0oN, a 3aTeM — KpecToM xapamu. B Hayane anpens temn
BHOBb JOCTUI YPOBHS MEPEKYNNeHHOCTN, YTO COMPOBOXAANoCh elle OAHOW BeyYepHeu
3Be3gon. A rnokasatenam nepenpogaHHoe™ B MapTe M anpene conyTcTBOBanu
MonoTbl A 1 B. [lanbHenwee noHmKeHNe pbiHKa B 3TUX TOYKaxX MasioBEpPOSTHO, U Ans
BbIX04a W3 COCTOSIHUS MepenpoaaHHOCTM PbIHOK OOMMKEeH NMBO KOHCONMMAMpoBaTbCH,
nmbo NONTM Ha NoabEM.

MpnmeyaHus

'‘OaHHbin - RSl oTnvyeH OT MOHATUS  OTHOCUTENbHOW CUSibl, UCMONb3yeMOro
TEXHUYECKMMMU aHanuMTmKkamm oHO0BOro pbiHKa. OHU N3MEPAOT OTHOCUTENBHYIO CUMy
OAHOM aKuuMuM unu rpynnbl akuuu, COMOCTaBnss ee AMHaMWUKy C AnHaMmukon bonee
LLIMPOKOTrO PLIHOYHOIrO MHAEKCA, Takoro kak nugekc Joy-IxoHca nnn S&P 500.

CunTbiBast KpPYyrrnocyTouHbIA pexmm paboTbl MWUPOBBLIX BamnOTHbIX  PbIHKOB,
HEKOTOpble ANOHCKNE aHannTUKM HAHOCAT Ha CBOW rpadouku BE CBeYN: 0gHa oTpaxaeT
TOKUNCKYIO TOProBYK CECCUI0, a Apyrad — aMepuKaHCKy. B ntore kaxgbll CyTOYHbIN
nepvog npeacrtaBneH ABYMSA cBedyamu. Tem, KTo paboTaeT Ha pblHKaxX BaitOTHbIX
bOYEPCOB, MOTYT MNOMOYb HeAdeNbHble CBeYHble rpadukK, KOTopble YaCTUYHO
CHMMaIOT Npobnembl, CBA3aHHbIE C HOYHOW TOProBrEMN.



[TIABA 15

CBEYUMN C OBBEMOM W OTKPbITbIM
MHTEPECOM

—ROREBF SN, FREFTEIL 5T

«O0Hy cmpersy nepenomMums rie2ko — HO He OeCSIMOK 8 KolHaHe»

COI’J’IGCHO KOHUenuum obbema TOproesin, 4em OH Oonblue, TeM Bbille NoTeHuunan

LeHoBOW TeHaeHuun. Mpu pocte obbema Tekyllas TEHAEHUNS LOIMKHA NPOAOIHKaTLCS.
Ecnn ke ee pasBuTMe CONPOBOXOAETCH CHWXEHMEM obbema, TO BEPOSITHOCTb ee
npoaormkeHus ymeHbluaeTcss. O6beM Takke LEHeH Kak NoATBep)KAatolmin MHOAUKaTop
npu obpasoBaHWM BeplMH M OCHOBaHWIA. [poBepka YpOBHSI MOAAEPXKKM NPU Marnom
obbemMe cBuaeTenbcTByeT 06 ocnabneHun gaBneHUs NpoaaBLOB WU, crenoBaTernbHO,
saBnsieTcst 6bl4bUM curHanom. I HaoGopoT: NpoBepka YPOBHS NpeablayLLero Makcumy-
Ma Mpu He3HaYnTenbHOM oOGbeMe — MeaBeXui curHan, ubo oHa mnokasblBaeT
NCTOLLEHME CUNbl MOKyrnaTene.

XoTa 006beEM N MOXET ObITb LIEHHBIM BCMIOMOraTesnbHbIM CPeACTBOM ANs1 U3MEPEHUS
WHTEHCUBHOCTW LIEHOBOW TEHAEHUMUN, NO pAay NPUYMH BO3MOXHOCTM €ro NMPUMEHEHNS,
0COBEHHO Ha (bIHYEPCHLIX pPbIHKAX, OTYaACTU oOrpaHuMyeHbl. [daHHble 006 obbeme
NnocTynawT C 3afepXKOW Ha [eHb. Toproens crnp3jamMum MOXET BHECTU B HUX
HEKOTOpble UCKaXXeHUs — OCOBEHHO B [aHHbIE€ MO OTAESNbHBIM KOHTPAKTHBIM MecsiLaMm.
[MokaszaTtenn ob6bema MOryT OblTb TaKKe WCKaXeHbl W3-3a pacLumpsitoLerocs
NCMNONb30BaHMsS OMUMOHOB Ha MHOMMX (PbIOYEPCHBIX PbIHKAX M CBSA3AHHBIX C HUMMU
apbuTtpaxHbix cTpaterui. M Bce e aHanu3 obbema TOprosnin MoXeT ObiTb NONE3HbIM
WHCTPyMEHTOM. B gaHHOW rnaBe pacCMOTPEHbl HEKOTOopble CNocobbl BO3MOXHOMO
KOMOUHMpPOBaHMS 06bEMA 1 CBEYEN.



OBbEM CO CBEHAMU

Ha pucyHke 15.1 nokasaHo, Kak C NOMOLLbID 06bemMa TOProsfiv U CUrHaNoOB CBeYen
noaTeepxaaetca obpasoBaHMe OBONHbIX BEPLUMH M OCHOBaHMK. 22 mapTa (ceeya 1)
PbIHOK NPMBNN3NNCA K YPOBHIO MakCMMyMOB KoHUa deBpans (okono 94). O6bem B
AeHb nosinieHns cseun | coctaBun 504 000 KOHTpaKTOB (BCe Mnokasatenun obbema
NpeacTaBnAlT CyMMapHbin 06beM MO BCEM KOHTPaKkTHbIM Mecsuam). B TedeHwue
nocrnenyLwwmx HECKOSTbKMX TOProBbIX CECCUM LiEHbl MbiTanucb NpopBaTbCA 3a 3TOT
ypoBeHb. ManeHbkne Genble Tena Tex AHEeN OTpaXarT HeLOCTaTOK HAaCTOMYMBOCTU
OblkoB. OTO MOATBEPXKOAKT TaKkKe HU3KME MnokasaTtenu obbema, COOTBETCTBYHOLLME
AAHHOW rpynne ManeHbknx ceedven. B pesynbTate 4vepes Hepgento Oblikn coanuck. B
KOHLe MapTa pbIHOK 3a AiBa AHA ynarn Ha 2 NOSMHbIX NYHKTA.

A Tenepb paccMoTpuM BbICOKYtO Benyio cBeuvy, nosiBuBlytocs 4 anpens (2). He
npegBeLlaeT nn ata cunbHas Toproeasi ceccus ycunenme boikos? MNoxanyn, HeT. Beab,
BO-MEPBbIX, NOABEM LEH B 3TOT AEHb NPOUCXOANIT NP OTHOCUTENBHO HU3KOM Obbeme
B 300 000 koHTpakToB. [NMHHbIM YepHbIM cBeyam npegblaywmx ceccun (29 n 30
MapTa) cooTBeTcTBOBan 6onbwnn obvem. ELLe ogmMH curHan TpeBorn Npo3sy4darn cpasy
nocne ceeun 2. Ha cnegyowmn geHb (cBeva 3) NnosiBUNOCH ManeHbkoe Teno. Ceeun 2
n 3 obpasoBanu xapamu. IOTO 0O3Ha4Yano, 4YTo Npeablaywmi nogbemM 3aKOHYUIICS.
Kctatn, obpatute BHMMaHME, YTO AaHHAA CBeYa C ManeHbKUM TENTIOM
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Puc. 15.1. Obnvrauvd — uioHb 1990, nHeBHOH rpaduk (06beM CO CBEYaMH)




ABNAETCA TakkKe pPasHOBUOHOCTbIO MeABEXbero MoBeLeHHOro (unaearnbHbln
MOBELUEHHbIM MOSABMSAETCH Y BEPXHEW rpaHuLbl TOProBOro Kopuaopa wnv npu
BOCXxodslwen TeHaeHuuun). Ha cnegyrowun geHb (cBeva 4) npousollen nocregHum
pbiIBOK K YypoBHIO 94. OH Obin omMpayeH nosiBneHvem pukwn. Kpome Toro, 06
OTHOCUTENbHOW BecnepcnekTMBHOCTM 3TOrO pbiBKAa CBUMAETENbLCTBOBAN 6onee HU3Kui
ob6bem (379 000 KOHTpakTOB) NO CpaBHEeHWO C obbemom 22 mapta (504 000
KOHTpakToB). [lJaHHas npoBepka YPOBHA CTaAporo Makcumyma npu marnom obbeme
NnoBbICMNa BEPOSATHOCTb Ob6pas3oBaHMs [OBOWMHOW BEpLUMHbI, a NadeHue LeH Huxe
MuHuMyma ot 30 mapTa cTano OKOHYaTellbHbIM  TOMY MNOATBEPXOEHUEM.
MuHUManNbHLIM LEHOBOM OPUEHTUP, pPaCCYUTaHHbIA NO 3TOW AOBOMHOW BEpPLUMHE,
cooTBeTcTBOBan yposHo 90.

Mbl npoHabnioganu cutyauuio, Koraa npoBepka MakCMMyMa, COMpPOBOXAAKLLAACS
HU3KMM OBBbEMOM TOProBnu, MOXeT npeaynpeants 06 o06pa3oBaHMM BEpPLUMHLI,
OCODEHHO MNpW HanMMuMM MeAdBEXbMX CUrHanoB cBeven. Ha gaHHOM rpaduvke Takke
NMEEeTCHA CuUrHam O pas3BoOpOTE B OCHOBAHMM, UCXOOAWMA OT obbema n ceyen. 27
anpensa oTMeYeHO NOosIBEHNEM A0XMW. B cuny npuymnH, o KOTOPbLIX CKa3aHo B rrase 8,
AOXM 0ObI4HO Boniee 3HauYMMbl Kak MHAMKATOPbl pas3BopoTa MNpUM BOCXOASLWIMX, a He
HUCXOOAWMX TeHaeHumsax. OgHako, nNpyM HanMyYuu COOTBETCTBYIOLLErOo NOATBEPXOEHMS
X TaKke crnegyeT paccmaTpuBaTb KaK CUrHan pasBopoTa B OCHOBaHUMU. VIMeHHO Tak
pasBMBanacb cuTyauusi Ha pblHKe obnuraumn. 3Ha4YMmoCcTb AOXM OT 27 anpensd
BO3poOCHa C rnosiBrieHMemM cnegom — vepes 3 OHA — elle ogHoro goxu. [1sa goxu —
9TO y)X€ BEeCOMO, OOHAaKO B3rfsiHATE Ha COMyTCTBYKLME OOCTOATENLCTBA 3TUX ABYX
AHen. Bo-nepBbix, 06pa3oBanocb OCHOBaHME «MMHUET» (T.€. MUHUMYMbl Obii NOYTK
paBHbl). Bo-BTOpLIX, 0O6paTnTe BHMMaHUe Ha obbem. 27 anpenda oH cocTtasun 448 000,
a 2 masa (geHb BTOpPOro AoXu) ynan nodytu HanonosuHy — 234 000 KOHTPaKTOB.
MpoBepka obnactu nogaepXku npu manom obbveme — Oblumn curHan. duHan Ham
N3BECTEH.

Kak BMgHO M3 Obldben MOAEeNU MorfnowieHuss Ha pucyHke 15.2, KoHel anpens
oTMe4yeH Oenon cBeyonm UM HambornbwMM OOBEMOM 3a MnocrnegHue Mecsubl. ITo
ybeomTenbHO goKa3ano TBepAoCTb ObikoB. [ToBTOpHasi npoBepka aTMX MUHUMYMOB NP
ManomMm obbemMe nocpenCcTBOM CBeudn, ONM3Konm K MONOTY, NOATBEpAUNa Hanuuune
NPOYHOro OCHOBAHMUSI.

Ha wvcnonb3oBaHun nokasaTtenen obbema TOProBfM OCHOBAHO AENCTBME MHOMMX
cneumnanbHbIX TEXHUYECKNX MHCTPYMEHTOB. [1Ba Hanbonee pacnpoCTpaHEHHbIX U3 HUX
— BanaHcoBbI 06beM (on balance volume) n TnukoBbii 06bem™ (tick volume ™).
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Puc. 15.2. Espoponiapst — HiOHb 1990, mHeBHOM rpagmk (06beM co cBeyamu)

BANTAHCOBbI/I OB bEM

Mpn pacuyeTte banaHcogozo obbema (on balance volume, OBV) ncnonb3yoT TOMbKO
nokasatenu obvema. Ecnv ueHa 3akpbITUS Bbiwe, YeM HakaHyHe- BenMunHy obbema
Ha 3TOT AeHb NpubaBnAlT K KyMynsaTuBHou BennumHe OBV. Ecnu Xe ueHa 3akpbiTus
HWXe NpeablayLen, TO BENUYNHY HA TOT AEHb BbIYUTAIOT U3 KYMYNATUBHON BEMNYMHDI
OoBV.

OBV MOXHO wucnonb3oBaTb Mo-pa3HOMy. Hanpumep, OnNa noATBepXKAEHUS
TeHaeHuun. OBV gomkeH gBuratbCsl B TOM K€ HanpasfieHUKn, 4TO U rocnoacTeytoLlas
LeHoBas TeHaeHuus. Ecnu ueHbl pactyT npu ysenndeHun OBV, To Bo3pacTaloLum
obbem cBsi3aH C aKTMBHOCTbIO MOKynaTenen npu 6onee BbLICOKMX YPOBHSX LEH. JTO
cnenyet cuutatb BbldubMM curHanom. W HaobopoT: ecnm ueHbl 1 OBV nagatoT, TO
CUnbHEEe OKasblBalOT BNusiHMe Ha O0ObeM npoAdaBubl, W CHWXKEHME UEH AOIHKHO
npoaomkKaTbCA.

OBV MOXHO ucnonb3oBaTb U B YCMNOBUAX, KOrda LeHbl HaxXo4sATCA B rOPU3OHTarlbHOM
ToproBom kopuaope. Ecnn OBV pacTeT, a ueHbl CTOAT (NpeanoyTuTenbHee cuTyauus
HU3KMMX LeHaMn), TO 3TO rOBOPUT O nepuoae Hakonnenus (accumulation) n sBHO
npegBelaeT Bo3pacTaHme. Ecnm xe ueHbl ABUXYTCA ropusoHTansHo, a OBV napaer,
TO 93TO cBMAETENbLCTBYeT O pacnpegeneHnn (distribution) n  [JOMKHO  CRNyXuTb



MeABEXbUM CUrHANoOM, 0COBEHHO NP BbICOKNX YPOBHAX LEH.
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Puc. 15.3. Cepebpo — uionb 1990, nHesHOM rpadpuk (OBV co cBeuamm)

OBV co cBevyamu

N3 pucyHka 15.3 BUOHO, YTO MOCNEe Pe3Koro CHMXEHUS LeH Ha cepebpo (13 nioHA)
nosiBunacb ceBe4vya C ManeHbkum Tenom. C obpasoBaHMeM 3TOM MOAENUN «Xapammuy
CUNbHaa HUCXoAsWasi TeHOeHUMsa nepelwna B ropusoHTanbHyt. B nocneaywouwme
Heaenu pbiHOK cTosn Ha mecte. B atoT nepuog OBV Bo3pacTan, oTpaxasd TeM camMbiM
Oblibe HakonneHue. 25 MUIOHSA OTMEYEHO HOBbIMW MUHUMYMaMu LeH. HO OHu He
yCTOSANW, Cyasi No NOsiBUBLLEMYCS B 3TOT AeHb MONOTY. NonoxutenbHoe pacxoxgeHue
c OBV, HeypaBwascsa nonbiTka MeaBeaen 3akpennTbCa Ha YPOBHE HOBbIX MUHMMYMOB
N MONOT CTanu curHanamm Toro, YTo PbIHOK JOCTUI KPAaTKOCPOYHOrO OCHOBaHUS.

TVUKOBbII OB EM™

Ha ¢blouepcHbIX pbiHKax gaHHble 06 06beme TOProBnM coodLaloT C 3a4epPXKKON Ha
AeHb. YTobObl KOMNEHcMpoBaTb 3TOT HEOOCTaTOK, MHOrME aHamnuTuKu npuberarT K
NHOMKaTOpPy TUKOBOro obbema™ (tick volume™):

OH MO3BONSIET OTCNEXNBATb NU3MEHEHMSI OObEMA B TEYEHNE TOProBoro aH4. TukoBbIN




06beM™ nokasbiBaeT YNCIO CAENOK, 3aKMOYEHHbIX 3a onpeaenex-
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Puc. 15.3. Cepebpo — uionb 1990, nHesHOM rpadpuk (OBV co cBeuamm)

OBV co cBevyamu

N3 pucyHka 15.3 BUOHO, YTO MOCNEe Pe3Koro CHMXEHUS LeH Ha cepebpo (13 nioHA)
nosiBunacb cBevya C ManeHbknm TeroMm. C obGpasoBaHMEM 3TOM MOAENU «Xapamu»
CUNbHaa HUcxodswasi TeHOeHUMsa nepelwna B ropusoHTanbHyt. B nocnegyrouwme
Hefenn pblHOK CTOAN Ha MecTe. B aTtoT nepuoa OBV Bo3pacTtan, oTpaxas TeM caMbim
Obliybe HakonneHue. 25 MIOHSA OTMEYEHO HOBbIMW MUHUMYMaMu LeH. HO OHM He
YyCTOSANN, Cyas rno NosiBUBLLEMYCS B 3TOT AeHb MOOTY. [NonoxuTtensHoe pacxoxgeHue
c OBV, HeygaBLliaacsa nonbiTka MeaBeden 3akpenuTbCs Ha YpPOBHE HOBbIX MUHUMYMOB
1N MOMOT CTanun curHanamMmm Toro, YTo PbIHOK JOCTUN KPAaTKOCPOYHOrO OCHOBaHMS.

TUKOBbII OB EM™

Ha dblouepcHbIX pbiHKax gaHHble 06 06beme TOProBnM coodLaloT C 3a4epPXKKON Ha
AeHb. YTobObl KOMNEHcMpoBaTb 3TOT HEOOCTaTOK, MHOrME aHanuTuKu npuberarT K
NHOMKaTOpPy TUKOBOro obbema™ (tick volume™):

OH MO3BONSAET OTCNEXUBATb NU3MEHEHUS 0ObEeMa B TeYEHME TOProBOro AHNA. TUKOBbI
00beM™ nokasbiBaeT YMNCIO CAENOK, 3aKMOYEHHbIX 3a onpeaenex-




HbI BHYTPUAHEBHOW Mepuop, HO He nokasbiBaeT YMCIIO KOHTPAaKTOB Ha caenky. Tak
OH MOXeT cOoCTaBuUTb, Hanpumep, 50 cgenok B Yac. HO CKOMbKO KOHTPaKTOB Oblfio
3aKNYEHO NPU KaXKOOW caenke n3 aTon umdpbl He BUMaHO. Morno 6biTb, Hanpumep, 50
OAHONOTOBbLIX NpUKa3oB nnNu 50 cToNoToBbIX NPUKa3oB. C 3TON TOYKU 3PEHUS TUKOBbIN
06beM He oTpaxaeT UCTUHHOro obbema. OgHako, OH OCTaeTCs LEeHHbIM UHONKATOPOM,
MOCKONbKY TOSbKO OH NO3BOMSET U3MEPUTb 0O6bEM C MEHbLUMM OMNO34aHNEM — XOTS U
B yLlep0b TOYHOCTW.

TukoBbI 06bEM™ co cBeyamu

YacoBon BHyTpugHeBHOM rpaduk Ha pucyHke 15.4 HarnggHO nokasbiBaeT,
aHanuMTMYeCKylo LLeHHOCTb TuKoBoro o6bema™. [ocne nosieneHus Gblubero MonoTa B
KOHLUEe ToproBoM ceccum 4 Masa UeHbl nownu BBepx. HO wux noBbiweHMe
COMpOBOXAAnoCb NageHMeMm TUKOBOro obbema. 3TO — MNepBbli  NPU3HaK
HeyBepeHHOCTU nokynaTtenen. BTopon npusHak — kopoTkue Oenble Tena. B nepsble
Tpn 4aca ToproBnn 8 masi Habnwganocb CTpeMUTeNnbHOE NageHue LeH, B Xoae
KOTOpPOro 6binmn 4OCTUTHYTbl HOBbIE MUHMMYMbI. OAHAKO BHYTPUMAHEBHASA AUHAMMKA LieH
BO BTOpPOW MONOBUHE ceccum 8 Mas nokasana, 4Y4To BEPOATHOCTb MNPOLOSMKEHMS
yTpeHHero cnaga odeHb Mana. Bcneg 3a gnuHHOM 4epHOM CBeYou TpeTbero 4aca
TOProBsiv BO3HUK A0XN. N3 aTux
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ABYX CBEYEeWn CrOXUIICA KPeCT xapamMu, a ele 4yepe3 HECKONbKO YacoB MOSBUOCH
Genoe Teno, NornoTMBLUEE ABa NPEeALEeCTBYOWMX YepHbix Tena. MNMonyymnack Gblvbs
MOZenb NOrMNoLEeHNs, 0Coby 3HAa4YMMOCTb KOTOPOM npugaeT ToT dakT, 4To ee Benad
cBeva nornoTuna Asa uvepHbix Tena. MuHumymbl aton Genon cseun obpasoBanu, K
TOMY Xe, OCHOBaHue «MUHLET».

Ha Bcsakun cnyyan, ecnu TpeboBanocb elle o4HO CBUOETENbCTBO Pa3BoOpOTa,
TUKOBbIM 06beM™ noaTBEpAnn, YTO BEPX OAEPXKMBAIOT Nokynatenu. Nocne HasBaHHON
Obluben mMogenu nornoweHus LeHbl Bo3pocnu. B xoge atoro nogbema HapacTtan u
obbeM, a Takke BbicOoTa Ten cBeven. [lagawowas 3sesga u conpoTuBneHne B6IN3N
ypoBHa 1340 ponn., obpasoBaBweeca Ha npegblgylwien Hegene, BpPeMEHHO
npUTOPMO3NNM  BOCXoXadeHne uUeH. Korga >xe pblHOK npopBasi 3TOT  YPOBEHb
nocpeacTBOM OKHa, COMHEHWUIA He OCTanocCh: UHULUMaTUBa — B pykax Y ObIKOB.

O6patumcsa kK pucyHky 15.5. MonoT, nosasmBwKnnca 19 MOHA, — 3TO CUrHam O TOM,
YTO PbIHOK HauemneH Ha ocHoBaHue. B nepsbin yac 20 UIOHA UeHbl OOCTUIAN HOBbIX
MUHUMYMOB Ha oTmeTke 16,62 pgonn. (cBeya |). TukoBbin 06beM™ Ha aTOT yac
noackounn no 324 cpenok. Ewe ogHo nageHve K 9TOMy YPOBHIO B BuAe ANMVMHHOW
YyepHou cBeuun (2) NPOM30LLNIO MO3XKe B XO4€e TOMW Xe TOproBom ceccuun. Ha atoT pas
TMKOBbIN 06beM™ cocTaBun nNuwb 262 coenkn. CneayoLwyo ceccuto, 21 UOHS, MOXHO
OTHECTU K YMCIly CaMbIX MHTEpPECHbIX. Ha TpeTun yac ToproeBnn LieHbl ynanum K HOBOMY
MUHMMaNbHOMY YPOBHIO B 16,57 gonn. 3To nageHne conpoBoxaanock bonee
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HU3KUM TUKOBbIM 06beMoM™ (249 cpoenok), Yem npelecTBylOLne OBEe NPOBEPKM
(cBeun 1 1 2). 3HauuT, Hanop NpoaaBLoB ocnabesan. 3aTeMm, K KOHL 3TOro yaca, LeHbl
CNpYXvHUNN BBEPX U obpasoanca monoT. (/3 pasgena rmasbl 11 0 CNpy>XMHMBaAHUAX
Bbl 3HaeTe, YTO Tenepb cneayeT oxuaaTb NOBTOPHYHO MPOBEPKY HeJaBHEro MakcMmyma
B6nM3n otmeTkun 17,24 ponn.).

OTKPbITbII UHTEPEC

Ha dblovepcHbiX pblHKax HOBbIM KOHTPaAKT obpasyeTca Torga, Korga HOBbIN
noKynaTenb M HOBbIN MPOAaBeL, 4OroOBapMBalOTCS O BCTYNneHun B caenky. B cBasm ¢
9TUM YUCNO KOHTPAaKTOB, OOpallaloWMXCA HA TOM UMM MHOM (ObOYEPCHOM pPbIHKE,
MOXET NpeBbilaTe 06beM NOCTABOK peanbHOro ToBapa, fexallero B OCHOBe AaHHOro
dbtodepcHoro koHTpakta. OTKpbITbIM MHTEpec (open interest) — aTto obwee 4ncno
ANWHHBIX UKW KOPOTKMX MO3MLUMKA, HO HE TeX U ApYrmx BMEcCTe, KOTOpble Ha AaHHbIN
MOMEHT OCTalTCS OTKPbITLIMMU.

OTKpbITbIN MHTEPEC, Kak U 0b6beM, NomMoraeT M3MepUTb CUIy TeKyLlen LeHOBOW
TeHOEeHUMM Yepes ornpeferieHne xapakrepa ABWXKEHUS AeHer — WX MOCTYNMeHnsa nnm
OTTOKa C pblHKa. PocT unn nageHne nokasaTtenen OTKPbITOrO MHTEpeca COMNPsHKEHbI, C
O[JHOW CTOPOHbI, C YUCITOM HOBbIX MOKynaTernen unu nNpoaasLoB, BCTYNaLWMX B UTpy,
N, C APYrov — C YNCNOM BblObIBAIOLLNX N3 HEE CTapbIX TPENAEepPOB.

B naHHom pasgerne ocHOBHOe BHMMaHWe OyaeT yaeneHo UnnocTpauum 3Ha4mmMocTm
LEHOBbIX TEeHAEHUMI, KOTOpPbIM COMyTCTBYET BO3pacCTalWMUN OTKPbITbIA WHTEpEeC.
MaBHOE, 0O YeM 34eCb HadO0 NMOMHWUTb: OTKPLITLIA MHTEPEC CNYXUT NOATBEPXKAEHUEM
TeKyLeln TEHAEHLMN, eCNN OH NoBbIWaeTcs. [onycTuM, PbIHOK MOET BBEPX; OTKPbITbIN
NHTEpec — TOXe: 3Ha4uT, HOBble MOKynaTenu HanopucTee HOBbIX MpoaaBLoB. PocT
OTKPbITOrO MHTEepeca NnokasbiBaeT, YTO B Urpy BCTYNaloT M Te, U Apyrue, HO HanopucTee
N3 HUX — OblkK. DTO CBS3AHO C TEM, YTO OHM NMPOAOIIKAIOT NOKYNaTb HECMOTPS Ha POCT
LIEH.

Cutyauus c HapacTarLmMM OTKPbITbIM MHTEPECOM U NajalowmnMmn LLeHaMn oTpaxaeT
TBepaocTb Mmeasenen. O6bscHeHe TakoBO: POCT OTKPLITOrO MHTEpeca 03Ha4YaeT, yYTo B
Urpy BCTYNatT HOBbIE MOKyNaTenu u HoBble NpoAaBLbl, HO BTOpPblE FOTOBbLI NpPoAaBaTh
W MPU HEYKNOHHOM nadeHun ueH. Takum obpa3om, B Crnyyae pocTa OTKPbITOro
WHTEepeca npu BOCXOOAWEN TeHAEHUMM TOH OOblMHO 3agatT OblkKM, U TeHAeHUns
OOSDKHA npoJormkaTtbes. Ecnn ke OTKpbITbIM MHTEpec pacTeT Mnpu MeaBeXbewn
TeHAEHUUK, TO Ha pbIHKe BNACTBYOT MeaBean, U Hanop npoaax A0SMKEH COXPaHATBLCA.

N HaobopoT: ecnu pasBuTME LEHOBOM TEHAEHUMM COMPOBOXAAETCA MageHuem
OTKPbITOrO MHTEpeca, TO 3TO CUrHaNM3MpyeT O BO3MOXHOCTU €e fpeKpaLleHusl.
Mouyemy? MoToMy 4YTO NageHNe OTKPLITOrO MHTEpPeca NpoucxoauT Toraa, koraa U3 urphbl
BblObIBAOT Tpenaepbl, KOTOpbIE YXKe MMEIT No3NUMK. TeopeTU4eckn ¢ 3aKpbliTUEM 3TUX
cTapblX NO3ULMIA ABMXKYLLAS cuna



Ceeun c 06bEMOM 1 OTKPLITbIM MHTEPECOM 259

TEHAEHUMM [OOSMKHA WCCAKHYTb. Mcxoasa w3 3TOro, pPbIHOYHBLIA NOABEM  MNpwU
nagarwouwemM OTKPbITOM WHTepece CBA3aH C 3akpblTMEM KOPOTKMX MO3vuun (1
nukBugaumen nos3vumin  ctapbiMm  Oblkamun). C  BbiGbIBaHMEM CTapbiX MeaBenen
NpoAOIDKEHNE  MOKYMOK  (T.e.  3aKpbITUEe  KOPOTKUX  MO3MuMA)  CTaHOBUTCH
MarnoBepPOATHbIM — OTCHO4a BO3MOXHOCTb OcriabeBaHus pbiHKa.

Paccmotpum gna  cpaBHeHuss TakouM npumep. [JonyctuMm, MUMEeeTCs  LUMaHr,
nogsefeHHbIM K BogonpoBogy. [logady BoAbl B WIAHT MOXHO MepekpbiBaTb C
NOMOLLbIO KpaHa. PacTywmnn oTKpbITLIN MHTEPEC — 3TO HEeYTO BpoAde NpuToka BoAbl B
WwnaHr u3 sBogonposoaa. Moka KpaH OTKpbIT, NOTOK BOAbI U3 LWMAHra He UCCAKHET (Tak U
pacTyLMN OTKPLITLIN UHTEPEC TOSKaET LieHbl Bbille unn Huxe). MNMagarwmin OTKPbITbIN
NHTEpeCc — 3TO 3aKpbITbi KpaH. Boaa ewe Gyaet noctynate M3 WnaHra (Begb OHa B
HeM ocTanacb), HO KOorga OH OMOPOXHUTCH, a NPUTOKa YyXe He ByaeT, NOTOK UCCAKHET.
Tak e nccsikaeT u LeHoBas TeHAEHUMS.

[Mpyn aHanuae HyXXHO NOMHWUTL U O ApYyrnx pakTopax (Hanpumep, CE30HHbIX), He
YNOMSIHYTbIX B 3TOM KpaTkOM 0630pe OTKPbITOro MHTEpeca.

OTKpbITbIM MHTEPEC CO CBEYaMMU

Ha rpaduke LieH MIOHLCKOro KOHTpakTa Ha obnurauumn (cm. puc. 15.1) npeacrasneHa
obwmnpHasa nHpopmaumnsa o6 obbveme. 'padmk Takke NoKasbiBaeT BaXXHOCTb pacTyLLEro
OTKPbITOr0O MHTEpeca Kak gpakTopa NoATBEPXAEHWA LEeHOBOW TeHaeHuun. BarnsgHute
ewe pa3 Ha pucyHok 15.1, HO B 9TOT pa3 obpaTnute BHMMaHWE Ha OTKPbITbIN UHTEPEC.
[MpoaHanuamMpyem cuTyaumo Ha 3TOM rpadouke.

13 mapTta Ha pblHKE obnMraumMn Havancsa KpaTKOCPOYHbIN MOABLEM LEH, KOTOpPbIN
npogorkanca oo 22 mapta. OTKpbITbIM MHTEPEC Npu 3TOM nagan. To 03Havaro, 4To
nogbeM SIBNSETCA CreaCcTBMEM 3aKpbITUA KOPOTKUX MO3ULMKA U OOSMKEH 3aKOHYNTBLCS C
3aBeplleHMemM 3Toro npouecca. logbem octaHoBunca y ceeun 1. B 3TOT OeHb,
OTMEYEHHbIN NOSBNEHMEM PUKLLW, LIeHbl HE CMOIMN NPOpPBaTbCS Bbllle MakCUMyMOB
KoHUa deBpans B6nu3n otmeTtkn 94. OTKPbITbIN UHTEPEC CTan pactyu Npu NageHun
LUeH, HayaBwemca 9 anpens. YBenuyeHne oTKpbITOro MHTepeca O3Ha4vaeT, 4YTo B Urpy
BCTynanu HoBble nokynaTtenu n npogasupl. [1pn 3ToM HanopucTee Obinv Measeau, Tak
Kak OHW npogorkanu npoaaBaTbh MPU HEYKNOHHOM CHUXeHUU ueH. OTKPbITbIN MHTEpeC
npoJdoskan pactTyu Ha BCeM MpOTskeHun cnaga "B KoHue anpens. C nossrneHveM AByx
aoxun (27 anpens m 2 masi) Ha ypoBHe 88,5 OH Hayan BblpaBHMBATbCA. JTO
cBuaeTenbcTBoBano o6 ocnabneHnn gasneHnsa NpoaaBLOB.

CoueTaHue pacTylmx nokasaTenien OTKPbITOro WMHTepeca U LUeH Ha MNPOTSHKEHMM
BCEro Mas oTpaxkano BbICOKMI NOTeHLMan pblHKa, Kak BUOHO U3 pucyHka 15.6. MeHee
ONTMMUCTUYHO BbIrMA4ENa WIOHbCKAas CUTyauusi, Korga UeHbl pocnn, a OTKPbITbIN
WMHTepec nagan. 3To 03Ha4varno, YTo MIOHLCKMA NOABEM Obif Bbi3BaH rMaBHbLIM 00pa3om



3aKpbITUEM KOPOTKUX nosvumn. Takoe nonoxeHne 3acTasBnseT YCOMHUTBCA B
npoaoJrkKeHnn nogb-
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ema. Magawollaa 3Be3na npeapekna pasBopoT LeH. Tak U Cry4urnock: 3a YeTbipe
[IHS PbIHOK CBEI Ha HeT BCE, YTO ObINo AOCTUrHYTO MOoYTK 33 Mecsi.

Ecnn HOBbIM LLEHOBLIM MakCMMyMaMm COMyTCTBYHOT HEODOLIYHO BbICOKME NokasaTenu
OTKPbITOrO MHTEpeca, TO 3TO cepbe3Hbin noBoa Ana 6Gecnokonctea. Beab poct
OTKPbITOrO MHTEpeca O3Ha4yaeT BCTYNSieHWe B UIPy HOBbLIX NPOAABLIOB U MOKynaTesnemn.
Ecnn ueHbl pacTyT MocTeneHHo, TO YPOBHW MPUKA30B CTOM-I0CC, OTAaBaeMbIX MNpwu
OTKPbITUM HOBbIX ANWHHBIX NO3NUUN, ByayT Takke NOCTENEHHO MNoBbIWAaTbes. B cnyyae
PE3KOro CHWKEHNA LEeH LenHas peakuusl BbIMOSIHEHHbIX MPMKA30B CTOMN-SIOCC Ha
npoaaxy MoxeT 00epHyTbCA MNOUCTUHE obBanom ueH. HarnsgHbln npumep 3TOro
npencraeneH Ha pucyHke 15.7. B TeyeHne OByx MecsueB C Hayana mapTa LeHbl Ha
caxap gepxanucb B agnanasoHe 0,15—0,16 gonn. OTKpbITbIN MHTEPEC 3aMETHO BbIPOC
C MOMEHTa nocreaHero nogbemMa, HadyaBLIErocsi B KOHUe anpens. B Havane mas oH
AOCTUI HEOObIYHO BbLICOKOrO YpOBHS. 10 Mepe MNOBbIWEHMS LEH HOBble MOKynaTenu
CTaBMNN 3alMTHbIE CTON-MPUKasbl Ha Npodaxy BcCe Bbiwe W Bbiwe. [MosBuBLIAsACS
3aTeM cepus JOXKM yKasana Ha HEKOTOPYI HEPEeLMTESNTbHOCTb U BO3MOXHbIN MUK LIEH.
Korga ke 4 mas LeHbl NoWM BHU3, OOWH 3a OPYrMM CTann BKIOYaTbCS CTOM-NpuKasbl
N PLIHOK PYXHYIT.

BTopas cTtopoHa cuTyauuu ¢ Takum YpOBHEM OTKPbLITOrO MHTEpeca COCTOUT B TOM,
yTo obrnagaTenn HOBbIX AMMHHbIX NO3WUWMWA, He Bbllledlne W3 pblHKa Mo CTor-
npuKasam, okasanucb B NOBYLLUKE HA YPOBHE BbICOKUX LieH. ATO OOBbACHAETCA TEM, YTO
C YBENWYEeHWEM OTKPLITOrO MHTepeca B WUrpy BCTynawT HOBble OblkM M menBeaw.
OpHako, nocne obBana LeHbl OKa3anucb Ha YPOBHE ABYXMECSYHOrO MUHMMyMa. To
eCTb BCe, KTO MoKynan B npedblgyline OBa Mecsua, okasanucb B YObITke. Tak uTo
Oblkn, KynuBwne BONM3M LEHOBbLIX MaKkCMMyMOB, Tenepb «CTpagarwT». Takux
«CTpajanbLeB» MHOro, Cyas Mo BbICOKMM MokasaTensm OTKPbITOro uHTepeca B6nn3m
makcumyma B 0,16 gonn. M OHM He npemMuHyT MCronb3oBaTh BCAKUMA NOAbEM, YTOObI
3aKkpblTb no3vumn. ViIMeHHO Tak pasBuBanucb CcoObITUS B cepeauvHe Mas, Korga
KpaTKOCPOYHbIN nogbeM K ypoBH 0,15 [onn. HATOMKHYNCH Ha MOLLHYHO BOJSHY
npoaax.



[TIABA 16

CBEYUN N TEOPUA BOJIH SITJTIMOTA

DOMER 2T 3 A0

«/[Jea carnoza — napa»

AHanM3oM pblHKa Ha OCHOBE TEOpPUM BOSH JNNMOTa 3aHUMMAETCs LUMPOKUN Kpyr
TexHn4Yecknx aHanutukoB. OHa npumeHMma K nbbiM TuUnam rpadpukoB — OT
BHYTPUAHEBHbLIX OO rOAOBbIX. B 9TOM BCTynMTENbHOM pasfene Mbl KOCHEMCH fULLb
OCHOBHbIX MNOMoXeHun Tteopun IAnnuota. OnucaHne BCEN BOMHOBOWM METOAONOrMu
MOXET COCTaBUTb — W YK€ COCTaBUNO — LIENYHO KHUTY.

OCHOBbI TEOPUK BOJIH 3IIJTIMOTA

Csow BonHoBow ripuHyun (Wave principle) P.H. 3nnuoT oTKpbIn eLle B Havane Beka.
OH 3ameTnn, YTO ABWXKEHME LEH, Hapaay C MPOYMMU XapaKTePUCTUKAMU, ONUCHIBAETCS
NATUBOSHOBbLIM MOABEMOM, 3a KOTOPbLIM CrieayeT TPex-BOSHOBbIA cnag. OTM BOCEMb
BOJSIH M COCTaBMIAOT NOSIHbIN LKKI1, N3006paxeHHbIn Ha pucyHke 16.1. BonHbl 1, 3 n 5
Ha3bIBAOTCA UMIYIbCHbIMU (impulse waves), a BOmnHbl 2 U 4 — KoppeKkmupyruwumu
(corrective waves). lNokasaHHas Ha pucyHke 16.1 cuTyauusa OTHOCUTCA K Bblibemy
PbIHKY, OOHAKO, Te Xe NPUHUUNbI 4eNCTBUTENbHbI U ANS MEABEXbEro pbiHKa: TO eCTb
NPy HUCXOOAWEN TEeHAEHUMM MMMYNbCHbIE BOJSIHbI HamnpaBrieHbl BHM3, a KOppek-
TUpyoLme — BBEPX, Hanepepe3 OCHOBHOMY TEYEHMUIO.

[pyroe BaxHOe HOBLUIECTBO OJfMoTa CBSA3aHO C  MCMNOSMIb30BaHMEM  MOC-
neposatenbHoctM  ®unboHaydn B NPOrHO3MpoBaHUM uUeH. OTcyeT BOMH MU
koadppuumeHTel PnboHay4dn B3aMMOCBA3AHbI, MOCKOSbKY C MOMOLLbIO MOCHEeAHMX
MOXHO paccymTaTb LEeHOBble OPUEHTUPbI ONs creaylowen BomHbl. Tak, Hanpumep,
BONHa 3 J0SMKHA OpUEeHTUPOBOYHO B 1,618 pasa npeB3onTu



Puc. 16.1. CranpapTHeiii BUE BOJIHBL JJUIHOTa

BbICOTY BOMHbI 1; a BoriHa 4 — ckoppektupoBaTh 38,2% unn 50% BONHbI 3, 1 T.A4.

Teopwus BOSMH CO cBevYaMu

B paHHOM rmaBe nokasaHo, Kak C MOMOLLbI SANOHCKMX CBEYEN MOXHO NoATBEPANTb
KOHEYHble TOYKM BOMH Onnmota. Hambonee BaxHble BOMHbI — C TOYKUM 3PEHUS
BO3MOXHOCTEN AN TOProsnvM — 370 BOMHbl 3 1 5. BonHa 3, kak npaBuro, aBnseTcs
camon MoLuHon. 'pebeHb BOMHbI 5 ykasbiBaeT Ha HEOOXOANMOCTb CMEHbI NO3ULUIA Ha
NPOTMBOMNOSIOXHbIE. [lpMBEAEHHbIE HWXE MPUMEPbLI OTcYeTa BOSH MNOArOTOBIIEHbI C
nomouibio moero konnern — [pkoHa MambuHo, cneumanucTa no Teopum ISnnuoTa.
OtcyeTr BONH — npouenypa cybbektmBHas (N0 KpamHeW Mepe, MOKa BOSfHA He
chopMUMpyeTCs OKOHYaTernbHO), NO3TOMY ecnv Obl B AaHHOM criyd4ae ee npoBoaun
APYron aHanuTuk, To pesynbTaT Mor 6bl oka3aTbCs HECKONBKO UHbIM.

Onupadcb Ha pucyHoK 16.2a, paccMOTpMM BOJSiHA 3a BOJSIHOW MATUBOJSTHOBYHO
nocregosaTenbHOCTb. MIMnynbcHas BonHa 1 Havana oTcyeT B KOHUe deBpand C
3aBecCbl U3 TEMHbIX 061akoB M 3aBeplunnacb B cepeguHe Mapta MOAENbI «xapammny.
OTa Moaenb o3Hadana ocnabneHne paaeneHus npopasuosB. [danee nocnegosan
HebOoMbLION NOABLEM LEH. ITOT NOABEM, NPEACTaBIEHHbIN KOPPEKTUPYIOLLLEN BOSTHON 2,
3aBeplunncsa elle OOHOW 3aBecoM M3 TeMHbIX obnakoB. WmnynbcHas BonHa 3
OTMeyeHa Hauboree CyWeCcTBEHHbIM CHWXeHMeM ueH. Ero pasmax MOXHO
npeaBapuTenbHO paccynTaTtb, YMHOXMB BbICOTY BOMHbl 1 Ha KoaddpuUMEHT
®dunboHavun. B pesynbtate nonyvaem opueHTup BonHbl 3, paBHbii 17,60 gonn. Ha
9TOM YpPOBHe cregyeT oOXugaTb CUrHana cBeyeun, MOATBEpXKOalLWero OKOH4YaHue
BOMHbl 3 B gaHHOM oTcyeTe. OH nosisunca 11 anpens. MNoapobHO cuTyaums aToro gHA
nokasaHa Ha pucyHke 16.26, Ha BHYTPUAHEBHOM rpaduke LieH Ha Cbipyto HedTb.

11 anpens ueHbl B NEPBLIN Xe Yac ynanu Ha 1 4onn. No cpaBHEHMIO C NpeablayLuen
LleHOW 3aKpbITUA. B 3TOT MOMEHT Ka3anocb, 4To nageHuio He ByaeT npegena. OgHako
panee  cobOblTMs  pasBopayMBalOTCA  OOBOSMIbHO — NobonbiTHO.  LleHbl  pesko
ocTaHaBnuBalTCca y OTMeTkM 17,35 — undpbl, O4YeHb OnM3KOM K pacvyeTHOMY
3HayeHwuto no Annuoty (17,60 gonn.). bonee Toro,
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Kak rnokasblBaeT 4acoBou rpaduk (cm. puc. 16.26), nepBblM 4Yac TOProenn, Ha
KOTOPbIN MNPULLINOCE 3TO MajeHue, yBeH4YariCad KrnacCuyeckum MONOTOM. 3a 3TUM
noTeHumManbHO Obl4bMM  MHAMKATOPOM Cpa3y e nocnegoBana Cepust CUMbHbIX
ANUHHBIX 6enbix Ten. belunn MonoT n nocneaywwme 6enblie cBevn Ha 3TOM rpadumke
noATBEPAVNNN OKOHYaHWe BOnHbl 3. [IHeBHOW rpaduk gobasun K curHany pasBopoTa B
OCHOBaHUN Mofenb «npocBeT B obnakax», obpasoBaslytoca 10 n 11 anpend. Tenepb
HY>KHO OXMAaTb Nogbema Ha BOSHe 4.

CornacHo Teopun 3nnuoTa, BEpLUMHA KOPPEKTUPYHOLLEN BOMHbI 4 HEe AOMMKHA ObiTb
BblLLE OCHOBaHWSA npeablayLien BonHbl |. B aaHHom cny4vae aTto yposeHb 19,95 gonn. C
NpUBNMXKEHNEM LIEH K 3TOMY YPOBHIO CnefyeT OXuaaTb MeABEXbEro curHana cBeven.
MmeHHO Tak u npowusowsio: 14 n 15 mas ueHbl BCTanu Huxe otmeTkm 20 gonn.,
obpasoBaB KpecT xapamu N BEPLUMHY «NUHLET». pebeHb BOMHbI 4 Oblnl JOCTUMHYT.

JMoBonbITHO, 4YTO Npu pasnoxeHun BOMHbI 4 Ha cocTtasnswowwme (a), (b) n (c)
BbISIBMAOTCA noATBepxjawouwme curHanol cseden. [lpu 3aBeplieHMM BOMHbI (a)
dopmupyeTca nagawowias 3se3ga, MakCUMyMbl KOTOPOWM OCTaHOBWUIUCH Ha YPOBHE
OKHa, OTKPbIBLLErocs B Hayane anpens. YTpeHHss 3Be3fa B koHLUe BOMHbl (b) ykasana
Ha pas3BOpOT B OCHOBaHuMu. A cocTasnsowas (¢) obina Takke rpebHem BOMHbI 4 C
CONYTCTBYIOLLMMN €l MEABEXbUM KPECTOM Xapamu U BEPLUMHOW «MUHLET».

N3 pucyHka 16.3 BMOHO, 4TO OTMNPABHOW TOYKOW MATMBOSIHOBOrO MNafeHusi LEH,
HavaBLlerocs B KOHUe aekabps, 6bina otmetka 100,16. Mopsaok
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oTcyeTa BOSMH NokasaH Ha pucyHke. OcHoBaHMe BOSMHbl 1 CNoXunocb B MOAEnNb
«Xxapamu», a rpebeHb BOMHbI 2 — B 3aBecy M3 TeMHbix obnakoB. BonHa 3 He Gbina
OTMeueHa curHanom ceseden. BonHa 4 yBeH4anacb xapamu. Camas uHTepecHas 4acTb
B 3TOM MoZenu AnnuoTta — nsaTas, 3aBepliarolias HACXoaduwasa BonHa. Ee opneHTtup
pacCcYnTbIBAETCA YMHOXEHMEM BbICOTbl TPETbEWN BOSHbI Ha KO3hdumumeHT dPrnboHayum
n coctasnseT 88,08. B koHUe anpens ueHbl 4OCTUIMN MUHUMYMa, pasHoro 88,07. MNpwu
3TOM OT cBeYen MOCTYnui MOLYHbIA Bblu4MiA curHan, npencTaBfeHHbIN OCHOBAHWEM
«MUHUET» U3 ABYX A0XW. OTO OCHOBaHMe Takke ObiNo NOATBEPXAEHO MnokasaTtensMmu
obbema ToproBnu. bonee nogpobOHO kapTMHa CcOOLITMI, pa3BMBaBLUMXCA HA 3TOM
MUHUMYME, MNpeacTaBneHa Ha pucyHke 15.1 4epe3 B3aMMOOTHOLIEHWE oObema U
cBeYen.



[MABA 17

CBEYMN 1N PbIHOYHBLIN MPO®Ub

«Bmecme obumambs — eMecme rpouygemamsa»

PbiHouHbIl npopunb® (Market Profile®) — WHCTPYMEHT, KOTOPbIM MOJSb3YHTCSA
MHOrMe bloyepcHble Tpengepbl, — npefocTasnsaeT MHPOpMaUmio O pbiHKaXx, paHee
AOCTYMNHYKO NUWb TeMm, KTo paboTtaeT HenocpenCTBEHHO B TOProBOM 3ane oGupxu.
PbIHOYHBIN Npodhunb® noMoraeT aHanNnUTUKaM MOHATb BHYTPEHHIOK CTPYKTYPY PbIHKOB.
OH npepocTtaBngeT NOMMYECKU, CTAaTUCTMYECKM OOOCHOBAHHLIN aHanu3 LeHbl,
BpeMeHn un obbema. B pgaHHOM pasgene pacCcMOTpPeHbl MNUb HeKoTopble U3
MHOMOYUCIIEHHbIX MHCTPYMEHTOB, UCMNOSb3yeMbIX NPaKTUKaMU PbIHOYHOrO Npouna®.
Bonpocbl, Kkacawwmecss pasfMyHbiX TUNOB «NPOMOUIbHbBIX» AHEN (CTaHAapTHbIX,
TPEHOOBbLIX, HENTparibHbIX, AOMNTOCPOYHbLIX FPacuMKoB AMHAMWKUA pbiHKA U T.4.) UK
B6aHka aaHHbIX 0 nukBMaHocTM® (Liquidity Data Bank®) obcyxpgatbca He 6yayT. Llenb
9TOro KpaTKoro BCTYNUTENbHOro pasfesia — No3HaAKOMUTb YnTaTenia C HeKOTopbIMU U3
crneumduyecknx xapakTepmcTuK peiIHOYHOro Npomna® mn cnocobamm ero NnpUMeHeHus
B KOMBMHaLMn Co cBeYamu.

KoHuenuus pblHOYHOrO Mpohuns® ocHoBaHa, B YaCTHOCTW, Ha CreayoLlmx
NOSNTOXEHUNAX:

1. HazHaveHune ntoboro pbiHka — obecneynTb yYCroBus Ansg TOProsw.

2. PblHOK — cuctema camoperynupytowasaca. K rmaBHbiM perynupyowmum dakropam
OTHOCATCS LieHa, BpeMS 1 0ObEM.

3. lpn obecneyeHun TOProeBnM pbIHOK npuberaeT K UEHOBbIM 30HAAM Ans
«npuBneYeHus» nNpoaasuoB UK nokynatenen. Peakuua Ha 9T 30HObI NO3BONSAET
BbISIBUTb NPU3HAKN CUINbl U crnabocTu pbiHKa.

PbIHOYHBIN Npodunb® nogpasgenseT ABWXKEHME LUeH 3a OeHb Ha MonyyacoBble
nepuoabl, o6o3Havaemble cooTBeTCTBYHOWMMM BykBamun. Tak, nepmos
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rpoduia

«A» pnutca ¢ 8.00 go 8.30 (Bpemsa 4umkarckoe); «B» — ¢ 8.30 go 9.00, v T.4. Onga
PbIHKOB, KOTOpble OTKpbiBatOTCA paHblie 8.00 yTpa (3TO pbIHKM oGnurauui, BanioT u
MeTanmnoB), NepBble Nony4yacoBble Nepuoabl NPUHATO 0003HaYaTh ByKBaAMU «y» N «Z».
Kaxxgpaa OykBa HasblBaeTCa  «UEHO-epeMeHHas  803MoxHocmb»  (Time-Price
Opportunity, nnu cokpaweHHo TPO). 3ToT nony4acoBon cermMeHT npeacTaBnser
LEeHOBOW AnanasoH, KOTOPbIA CIIOXWUNCH 3a OaHHbIN MPOMEXYTOK BpeMEHU (CM. puC.
17.1).

[MepBbIM 4Yac TOProBrM WUMeEHyeTCA «UCX00HbIU 6anaHcy (initial balance). 3710
nepuoga, Korga pbiHOK NpOoLLynbiBaeT AnanasoH Toproenu. Hadye roBopsi, 3TO nepsasd
nonbITKa pbIHKa onpefennuTb CTOMMOCTb. PacwupeHue Ouana3oHa (range extension) —
3TO NoBOOKM HOBbLIN MAaKCMMYM UM MUHUMYM, KOTOPbIV NOABASIETCA BCNea 3a NCXOOHbIM
6anaHcom nepBoro yaca. Ha pucyHke 17.1 npeacTtaBneHO pacluMpeHne auanasoHa
npogaxun (selling range extension); pacwwumpeHus guanasoHa nokynku (buying range
extension) HeT, Tak kKak HET HOBbIX MakCMMYyMOB Nocrie UcxogHoro 6anaHca.

[nsa npakTMKOB pPbIHOYHOIMO NPOPUA® CTOMMOCTb onpedenseTcss Kak npuHAaTUEe
PbIHKOM LieHbl Ha NPOTSXEHUN onpeAeneHHOro nepmoaa BpeMeHMU;

OHa OoTpa)keHa B Mnokasatene obbema CAENokK, 3aKMYEHHbIX N0 3TOWN UeHe. Takum
obpasom, BpeMsa M 06bEM — rMNaBHblE COCTaBMAKLWIME B ONpeaerieHnn CTOMMOCTM.
Ecnn ToproBna no AaHHOW ueHe OMUTCA HeOonro — 3HaduT PbIHOK OTBepraeTr aTy
ueHy. TO eCTb OH He YCTaHOBWIT CTOMMOCTU. Ecnn ueHbl gepxaTtcs OTHOCUTENbHO
AONro N nNpu XxXopowem obbemMe — 3HAYUT PbIHOK MPUHUMAET 3TU LEHbl. Takoe
NOSIOXXEHNE TFOBOPUT O TOM, YTO PbIHOK YCTaHOBMM cCTOMMOCTb. OGnacTb NPUHATON
LeHbl pacnonaraeTca B Auana3oHe, Ha koTopbi npuxoautcs 70% obbema gaHHOro
OHSA (ON1s 3HaTOKOB CTATUCTUKWU: 9TO O4HO CTaHA4ApPTHOE OTKIOHEHWE, OKpYrneHHoe A0
70%).



OHa HasbiBaeTca «cmoumocmHasi obsiacmey» (value area) gHs. Takum obpasom,
ecnn 70% obbema caoenok no niienuue 3akntdanocb B obnactu 3,30—3,33 gonn., 10
3TO M eCTb ee CTOMMOCTHasi obnacTb.

LleHosoU 30HO (price probe) — HallyrnblBaHWE PbIHKOM rpaHuL, CTOMMOCTU. Peakuus
TpengepoB W WMHBECTOPOB Ha LEHOBOE 30HOUPOBaHME MOXeT HecTn B cebe
MHOPMAUMIO O PbIHKE, BaXHY ANA norib3oBaTenen pbiHOYHOro npoduna®. Ha
LeHOBOe 30HOUPOBaHWE MOXeT nocrnedoBaTb Of4Ha W3 ABYX peakumin: nvbo ueHbl
BO3BpaLLalnTCa B CTOMMOCTHYK obnactb, Nnnbo CTOMMOCTb nepemellaeTcs K HOBOMY
LEeHOBOMY YPOBHIO. YTBepXJeHue HOBOM LeHbl B CTaTyce CTOMMOCTW noaTBepasT
BO3pOCLUME 0O6BEM 1 NEepUos BPEMEHN, B TEYEHNE KOTOPOro PbIHOK AEPXUTCA Ha 3TOM
YpOBHe.

Ecnu ueHbl BO3BpaLwaoTCca K NpexXHen CTOMMOCTU — 3Ha4YUT pbIHOK OTBEPraeT aTu
LUeHbl KakK HernpuemnemMo BbICOKME WKW HU3Kkne. Peskoe Henpuatne LeHbl MOXeT
Bbl3BaTb TaK HasblBaeMbli akcmpemym (extreme), TO ecTb obpasoBaHuMe OBYX WK
6onee oamHoyHbiX TPO Ha BepwwnHe nnu B OCHOBaHWM Npoduns (3a UCKNHYEHNEM
nocrnegHero nosnyyaca). JKCTPEMYM Ha BepluMHe npodunsa Ob6bIMHO MNoSABNSAETCS
BCneacTBme 60MbLIOro KonMyecTsa NpoaaBLOB, KOTOPbIX NPENbCTUNN Gonee BbICOKNE
LUEeHbl, W HexBaTKM MokynaTenen. OKCTPeMyM B OCHOBaHWW CBA3aH C MPUTOKOM
nokynatenen, npesnblieHHbIX Oornee HU3KMMKU  UeHamu, W  OAHOBPEMEHHbLIM
HeJOCTaTKOM MpoAaBLIOB. QKCTPEMYMbl MOKYMKU U Npodaxun 0603HaYeHbl HA PUCYHKe
17.1.

[BmXKeHne pblHKa OTHOCUTENBbHO Mpeablaylien CTOMMOCTHOW obnactn Takke
coaepxut B cebe BaxHble cBeaeHus. [onb3oBaTenn pbIHOYHOrO Npoduna® cnegaT 3a
TEM, ABMSETCA NU MOKyNKa WM npojaxa WHUUMUPYHOLLEN UNn pearvpylowen. 3To
onpefensieTcs No TOMy, rae o0pas3yloTCa 3KCTPEMYM M pacluMpeHne auanasoHa
AAHHOrO [HA MO CpaBHEHMIO C CTOMMOCTHOM obnactbio npegplaywero AHsa. B
YaCTHOCTU, MOKYMKa, KOTopasd BeOETCH HMKe CTOMMOCTHOM 06nacTn npeablaywero aHs,
cuMTaeTca pearvpyrolen, Tak Kak LEeHbl HMXe CTOMMOCTU M MOKynaTenu npocTo
pearvmpyloT Ha 3aHWXKEHHbIE B X BOCMPUATUM LieHbl. ITU MOKyNaTenu paccynTbIBalOT Ha
BO3BpaT LUEeH K YPOBHIO CTOMMOCTMW.

Tpengepsl, npogatowime No LeHam HmKe CTOMMOCTHOM obnacTu npeablayLero gHs,
Ha3bIBaOTCA UHUYUUpyrowumu rnpodasyamu (initiating sellers). 3To o3Ha4vyaeT, YTO OHU
— HanopucTble npoaasubl, MO0 cornacHbl NpogaBaTb MO LEHaM HUXE CTOMMOCTW.
CnepoBaTenbHO, OHM PacCYMTLIBAOT Ha CHWXeHWe cToummocTu. [lokynka, koTopas
BeAeTCH Bbllle CTOMMOCTHOM obnacTtu npeabiayLero gHs, HasblBaeTCs UHUyuUpyrowed
rnokynkou (initiating buying). Begyuine ee HanopucTtble NokynaTtenu yBepeHsl B TOM, YTO
CTOMMOCTb MNOATAHETCA K LeHe. VMHaye 3ayeM nokynatb MO LEHe Bblle TOW, YTO
BOCMPUHMMAETCA cenvac Kak CTOMMOCTb? Tpengepbl, KOTopble NpodatoT Mo LeHam
Bbllle CTOMMOCTHOM o06nacTm npeaplaywero [OHA HasblBAKTCA peazupyrowumu
npodasyamu (responsive sellers). OHM pearnpytoT Ha NOBbILLEHME LEH B pacyeTe Ha uUX
BO3BpaT K YPOBHIO CTOMMOCTH.

Ecnu ueHa He oTBepraeTcsa cpasy Xe, TO TOProsns AOfKHa MATU B HarnpasneHum
MHUUMMPYOLWEeNn rpynnbl. Tak ecrnv Ha pblHKE BeAeTCs WHUuuupylowas npoaaxa
(3KcTpemyMmbl U/vnun pacmpeHne ananasoHa) Huxe



CTOMMOCTHOWN 06nacTv npeablayLero AHS npu pacTtywiem obbeme, TO 3TO
MeaBEXUN NpU3sHaK.

PbIHOYHBIN Npounb® co ceevamu

PucyHok 17.2 wnnocTpypyeT cuTyaumio, Korga aoxu (2 vonsa) n crnegyowmin 3a
HAM MOBELLUEHHbIN Npefynpeaunn O BO3MOXHOM obpa3oBaHMM BepLuMHbL. Tenepb
NMOCMOTPUM, Ha YTO YyKasblBarm B 3TO BpPEeMS pPblHOYHbLIN Npohunb®. 2  wnons
CTOMMOCTHasa obnacTtb 6bina HeBeNMKa No CpaBHEHUIO C NpeablayLen ceccnen. Ob6bem
B 9TOT AeHb 6bin Tarke Man (132 000 KOHTpakToB; B NpeAblayLLnin AeHb OH COCTaBMsAn
303 000 KOHTpaKTOB). OTO O3HAYaET, YTO C NPUHATMEM LiEeHbl Ha 3TOM Boree BbICOKOM
ypoBHE He Bce rnagko. KMHaye roBops, ycnoBust Onsi TOProBnNM He BMOJSHE
GnaronpuatHel. Kpome Toro, npodune nmeeT paclumpeHne amanasoHa B 06e CTOPOHbI.
3HaunT cunbl 6bIKOB U MeaBeaen NPUdNNU3NTENbHO PaBHbI.

3 nonga Takke oO3HameHoBanocb HuM3kMM obbemomMm (109 000 KOHTpakKTOB), YTO
CYLLLeCTBEHHO MOAOPBano ycnexm ObIKOB: paclumMpeHve guanasoHa BBEPX W 3aKpbiTue
Ha ypoBHE MakcumarnbHOM LeHbl aHA. Oanee, 5 uonsa, cnabocTb pblHKa CTaHOBUTCA
oyeBMgHon. Ha HavyanbHOM 3Tane TOProBOW CeCcCUM LEHbl oOOpas3oBann HOBbIE
MakCuMyMbl. B xofe 3Toro npomsoLusno Takke paclumpeHne guanasoHa BBepX, CTaBLlee
npumMaHkon onsa npogasuoB. M npofaBubl HA Hee «KIHyNny». Bo BTOpon MNosfioBuHe
ceccun (nepuogabl J, K, L) LeHbl naganu n 3akpbiivcb BONN3N MUHMMYMa OHS. 6 nions
Ha4yanocb C MHULMUPYIOLLEN MPOLAXWN, TaK KakK PbIHOK OTKPbLINCSA HWXE CTOMMOCTHOM
obnactu npegblayLwero aHsa. 3TO cpasy e NpUBENO K akTuBu3aumm npogasLoB. Kpome
TOro, 6 NN 0TMEYEHO pacTyLnM 06 bEMOM M IKCTPEMYMOM NUHULIMUPYIOLLLEN NPOAAXN
(T.e. OOWHOYHBbIMM OTMEeTKamMuM B BepxXHEeW 4YacTu npoduns) B nepuon «y». Takoe
pa3BuTue cobbITUN NOATBEPXKOAET NEPCNEKTUBbLI AaNbHENLLEro ocnabneHns pbiHKa.

B paccmoTpeHHOM cuTyauuMm ecTb BaXHbIA acMekT, Kacawwuncsa paHee
YNOMSIHYTOro noBeleHHoro. MegsexsmM MHOAMKATOPOM €ro MOXHO cyuTaTb NUlb B
cBeTe nocrnegyowmx cobbitnin. [loBeweHHbIn nosiBunca 3 uions.  PbIHOYHBIN
npodusib® B 3TOT AeHb He NpeaseLyan HUYero nNnoxoro. ToNbKO BO BpeMs crieayoLen
ceccun — 5 nona — n 0cobeHHO yTpom 6 monsa pbliHOYHBLIN Npohunnb® noaTBepann
obpa3oBaHne BEPLUUHBI.

N3 pucyHka 17.3 BMAOHO, YTO S5 MIONA OTMEYEHO SIPKO BbIpaXXEHHOW najatoien
3ge3gon. [locne nosaABNeHMA 3TOM CBEYM LieHbl Ha XMOMOK CTPeMUTENbHO najanu B
TeyeHue Tpex ceccuin. A Tenepb NOCMOTPUM, HE MOCTynarno nNu Ao nagatowien 3se3abl
Kakmx-rnmbo oTpuuaTenbHbIX CUTHANoOB OT PbIHOYHOMO Npochmna®? OkasbiBaeTcs, Takne
curHansl 6b1nn. C 29 noHAa No 3 Mons LeHbl POCin, HO CTOMMOCTHast 06nacTb Npu 3TOM
cykanacb. OTO roBopuT 06 yXyAleHUn YCnoBwuin ns Toproenun npu 6onee BbICOKMX
LeHax. PbIHOK HEOXOTHO MPUHMUMArn 3TWU HOBble MakKCMMyMbl B KayeCTBE CTOMMOCTW.
Kpome Toro, o6bem, Bbipa)KeHHbIn obwmm yucriom TPO, B TeyeHne 3TUX Tpex OHEWn
nagan (gaktnyeckmii o6beM B 3TN OHU
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Puc. 17.2. O6nurauMu — HioHb 1990, nHeBHO#M rpaduk (PHIHOUHBIA npocbum-»“’ CO CBEYAMH)
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Obln1 HEBenuK; OfHaKo, MOCKONbKY AaHHble 06 obbeme nocTynawT nuwb Ha
crneaylownn OeHb, ero MOXHO oueHuBatb no konudectsy TPO). CurHan BepLuvHbl
nocTynun oT nagarLlen 3se3abl 5 nonsa. PeIHOYHBIM Npodurib® 3TOM ceccuu nokasan,
YTO paclnpeHne gvanasoHa BBepx He Bbino nogaepxaHo nokynatenamu. bonee Toro,
NPUTOK NpoAaBLOB, cobnasHeHHbIX Bonee BbICOKMMU LeHaMK, TOSMKHYN PbIHOK BHU3,
Kak SBCTBYeT U3 pacluMpeHnsa amanasoHa BHU3 1 crabon ueHbl 3akpbiTus. Bce ato —
MeBeXbW CUMMTOMbI.

Te, koMmy TpeboBanucbk AONONHUTENbHbLIE AOKa3aTenbCTBa, MOMN UX MONYYUTb YXKe
npu oTKpbITUM ceccun 6 monsa. OHO O03HaMEHOBAarNoCb 3AKCTPEMYMOM WHULMUPYIOLLEN
npodaXu Hmxke CTOMMOCTHOM obnactu npeablgywero AHa. 3TO  NOATBepAMnO
NpenmyLLecTBO NPOAABLIOB U NepPCneKTMBbI NPeacTosawero ocrnabnerHms pbiHka. Takum
obpa3om, curHanbl pPbIHOYHOrO nNpomnNa® noaTBepPAUNIM  MEABEXUWA  XapakTep
nagatoLlen 3ses3abl.

Hapgo oTMeTuTb, YTO Mexay MeToaMKaMu PbIHOYHOO NPOPUNSA® N ANOHCKUX CBeYen
€CTb nHOOoMbITHLIE CXOACTBA. Tak LWWMPOKME CTOMMOCTHble 00nactM pPbIHOYHOrO
npopuna® o6blMHO OTpaxalT 6raronpusaTHble YCNoBWUA Onsi TOProBnu, a 3HayuT
MOBbILLEHHYIO BEPOSITHOCTb NPOLOSMKEHMS LLleHOBOW TeHaeHumn. CnegoBaTtenbHo, npu
BOCXOASLEN TEeHAEHUMM pacluMpeHne CTOMMOCTHbIX O6fiacTen CRyXuT XOpOLUUM
npuaHakoM. Cxoxasa norvka u y ceevyen: yanuHeHue 6Genbix Ten B xoge pocTta LeH
CNYXUT NOATBEPXKAEHNEM CUITbl BOCXOASLLEN TEHOEHLMN.

CyxeHne CTOMMOCTHbIX obnacterd pbIHOYHOTO nNpohuna® oTpakaeT MeHee
OnaronpuATHble YCroBuUst Onsi  TOProBfvM, a 3HA4YUT MEHbLUYID BEpOSTHOCTb
NPOOOSMKEHNA LLEHOBOW TeHaeHuun. To e camoe Habnwogaetca npu obpasoBaHUM
TakMx MOAeNen cBeYen, Kak «0TbuToe HacTynneHme» n «TopmoxkeHme». B atom cnyyae
LeHbl BCe elle NpoaornkakT pactu, Ho benble Tena npu 3TOM YMEHbLIATCS B
pasaMmepax. HaszBaHHble KOHUIypaLUumn ykasblBatOT Ha TO, YTO TEHOEHUMS TEPAET TEM.

A Tenepb BCMOMHMM, Kakyl ponb urpaet 3Be3ga Ha rpaduke cBedven. KopoTkoe
TENo npu BOCXOASALEN WKW HUCXOASLEN TeHOEHUMW — 3TO Npu3HaK ocnabneHus
ObIKOB (3BE34a Npu BOCXOsLWEN TEHOAEHUMN) NnNn MenBeaen (3sesga npy HUCXogsaLwen
TeHaeHuun). To e camoe KacaeTcsi Marion CTOMMOCTHOW obnactu nocne CUibHOro
nogbema (unu cnaga). Takasa obnacTb — nNpPU3HAK HeadeKBaTHbIX YCMOBUW ANd
TOpProBnn. OTO rOBOPUT O BO3MOXXHOM M3MEHEHUM TeHaeHumn. ObpasoBaHME HUXKHEWN
TEHN MOSIOTa MOXET ObITb CBA3AHO C 9KCTPEMYMOM MOKYMKWN, MPU KOTOPOM MOHUXKEHNE
LUeHbl Bbl3blBaeT MPUTOK nokynatenen. A AnNuHHas BEpXHAS TeHb najawolwen 3sesibl
MOXeT OblTb CneacTBMEM 3KCTpeMyma npoAdaxu, Npyv KOTOPOM MOBbILLEHUE LEHbI
CTUMYNUPYeT akTUBHOCTb NPO4aBLOB.
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CBEYU N OIMNUNOHbI

EOREBFLHNIEIELH Y

«He Mbimbem — mak kamaHbem»

B HEKOTOpPbIX Cly4daaXx OMNnuuMoOHbl MMEKT npenmyulecTBa Hag nNpAaMbIMKU NO3NLMAMN
no nexatwemy B UX OCHOBE MHCTPYMEHTY. B yacTHOCTWM, ONUWOHbI npenocTaBnAroT:

1. BO3nNIOXHOCTb OCmasambCsi Ha pPbIHKE: Npu  npuobpeTeHMn  onumoHa
noTeHUManbHbIn PUCK OrpaHUYMBAETCS pPas3MepoM BbiNSiaYMBaeMon nNpemMun.
MoaTomy onuMoHbl YAO6HbI NpU NOMNbITKaX YNOBUTb BEPLUUHBI M OCHOBAHMUS PbIHKA.
MopobHas TakTuka ABNAeTCa AOCTAaTOYMHO PUCKOBAHHOW, HO Bnarogapst pasyMHOMY
MCNOSb30BaHMIO OMUMOHOB CTEMEHb HEU3BEXHOro B 3TUX Clyyasdx pucka MOXHO
CYLLLECTBEHHO CHU3UTD.

2. BO3NIOXHOCTb u38/1eYb 8bI200y Mpu HeumpasibHOM pPbIHKE: WCMONb30BaHWe
ONUMOHOB MO3BOMSET NOMYYNTb NPMOBINb B YCAOBUSAX, KOrAa LeHa Ha nexalmn B nx
OCHOBE KOHTpPaKT Konebnertcs B ropu3oHTanbHOM Kopugope (4epe3 npoaaxy
cTennaxen unu nHble KOMGUHaLUNN).

3. Takmuyeckyro 2ubkocmb. napameTpbl COOTHOLLUEHUSI pUCKa U AOXOOHOCTU MOXHO
noabupatb COOTBETCTBEHHO BalleMy MPOrHO3y LEH, BOMATUNBHOCTU U pacyeTy
BPEMEHU BXOAa B PbIHOK.

4. Bbornee cywiecmeeHHbIl, 8 HEKOMOPbIX CrydasX, «3¢hhekm pbidaza»: Hanpumep,
€CNN PbIHOK Pe3KOo MOBbILAETCS, TO NPU onpeaeneHHbIX YCIOBUAX OMUMOH KOS
¢ npourpbiwem (out-of-the money) moxeT npuHecTn Gonbwnii B NPOLEHTHOM
OTHOLLEHUM A0X0A4, YeM NpsaMas no3nuus.



OCHOBHBbIE MOJIOXEHNA OB OMNUMOHAX

Mpexge 4em nepenTn K pacCMOTPEHUI0 crnocoboB MCMONb3OBaHUA CBeEYeEn C
OnuMOHaMu, HanNOMHMM  OCHOBHblE€ MOMOXEHWs, kKacawowmecs 0cobeHHoCcTen
onuuMoHHown ToproBnu. [na pacyeTa TeopeTUyYeckoM CTOMMOCTM OnuuoHa Ha
dblOYEPCHBIA KOHTPaKT HEOBXoaUMbI NATb MoKasaTenen: ueHa UCMONHEeHus (exercise
price), BpemMs 0 UCTEYEHNS CpoKa ONUUOHA, LieHa nexallero B ero OCHOBE KOHTPaKTa,
BoNnaTunbHOCTL (volatility) M, B MeHbLlen CTeneHn, KpaTKOCPOYHbIE MPOLEHTHbIE
CTaBkun. Tpn U3 HUX U3BECTHbI (BPEMS UCTEYEHUS CPOKa OMuUMOHA, LieHa UCNOSTHEHUS,
KPaTKOCPOYHblE TMPOLEHTHblE CTaBKW). 3HayeHus AOBYX ApYrux, HEWU3BECTHbIX,
nepemMeHHbIX (MPOorHo3npyemasi LeHa OCHOBHOMO KOHTpakTa, U BOMAaTUIIbHOCTb) HYXXHO
OUeHUTb Ana Toro, 4Tobbl COCTaBUTbL MPOrHO3 LUeHbl onuuoHa. He cneagyet
npeHebperatb poOnbi BOMATUMBHOCTM B OLEHKE CTOMMOCTM OMUMOHOB: WHOrAa
N3MeHeHne BONaTUMNBHOCTU MOXET MOBIIMATb Ha pas3Mep NpPeMmnn onuuoHa curibHee,
4YyeM N3MeHeHMe LUeHbl OCHOBHOIO KOHTpakTa.

MpounntocTpupyem ckasaHHoe Ha npumepe. [onycTum, nMeeTcsa OonuMoH Konn 6e3
Bblurpbiwa (at-the-money) Ha 30m0TO € LeHOW ucnorHeHus XXXX [onn. U CPoKoM
ncrteyeHus vYepes 60 gHen. Ecnn ypoBeHb BONaTtunbLHOCTM 3TOro onumoHa paseH 20%,
TO ero Teopetndeckas ueHa coctaBut 1XXX gonn. MNpu BonatuneHoctn B 15% TOT Xe
onuuoH 6ypeT TeopeTnyeckn oueHeH B 1000 gonn. CnegoBatenbHO, BONATUNBHOCTb
Hemnb3a He y4YnTbiBaTb B CUITY €€ CTOSb Cepbe3HOro BIIUSIHUS Ha pa3Mep OMUUMOHHOM
npemMun.

YpOBHM BONATUMBLHOCTU MO3BONIAKT ONPEAEnUTb OXUOAEMbIN OMana30oH LEHOBbIX
konebaHnn B TedeHWe nocreaywwero roga (BONaTUNbHOCTb pacCYMTbIBAETCS Ha
roan4Hon ocHoBe). He BaaBascb B MaTtemMartmyeckume nogpobHocTu, npuBegeM — Angd
npyumepa — KOHEYHbIN pes3ynbtart. [JonycTum, YTO BONATUIBLHOCTb LIEH Ha pPbIHKE
30n0Ta B AaHHbIn MOMeHT paBHa 20%. 3HauuT, nmeetca 68%-Has BEPOATHOCTb TOrO,
YTO LieHa Ha 30M0TO B TeYyeHue nocreayrulero rogqa byaet octaBatbCa B AMana3oHe
+/- 20% oT Tekywen ueHbl. Kpome Toro, nmeetcsa 95%-Hass BEPOATHOCTb TOro, YTO B
TEeYeHMe TOro Xe rofa LieHa Ha 30510TO OCTaHeTCs B AnanasoHe, onpeaenseMomM BABoe
Bonblen BonaTUnbHOCTbIO (T.e. BABoe 6onblwe 20%, 40%). Tak ecnu Tekywasa ueHa
paBHa 400 gonn., a BonatunbHocTb cocTtaBnseT 20%, BEPOATHOCTb TOro, YTO 4epes
rog ueHa 6yanet B npegenax 320gonn. (+/- 20% ot 400 gonn.), paBHa 68%; a aons
AnanasoHa 240-560 gc (+/- 40% ot 400 gonn.) BepossTHOCTb paBHa 95%. NomHuTe,
OQHaKo, 9TM YPOBHW OCHOBaHbl Ha MNOKasaTensix BEpPOATHOCTM U WMHoraa ObiBaloT.
NpPEeBbILLEHbI.

Uem Bbllle BONATUIBLHOCTb, TEM [OPOXe OMNUMOH. JTO OBYCNOBMEHO Tpems
drakTopamun. Bo-nepsbiX, C TOYKN 3PEHUS CNEKYIISHTOB, YeM Bbille BOSIaTUNBbHOCTb, TEM
Bonble BEpPOATHOCTb TOrO, YTO OMNUUOH MPUHECET BbIMIPbIW (T.€. LeHa UCMOSTHEHUS
OyneT HwKe LeHbl OCHOBHOrO KOHTpakTa B Criyyae OnuMoHa KOMf Unv Bbllle — B
cnyyae onuumoHa nyT). Bo-BTOpbIX, C no3vumm xepxepa, Oonee BbicoKkad
BONATUMNbHOCTb LeH paBHO3Ha4yHa MOBbILUEHHOMY PUCKY. 3HA4YUT, €CTb CMbICST MOKYyNnaTb
OMuUMOHbI B Ka4vecTBe cCpeacTBa XemkupoBaHus. HakoHel, B-TpeTbux, NpoAaBLbl



ONUMOHOB TakXxe

TpeOyoT Oonblien KOMNeHcauuMyM 3a MOBbIWEHHbIM Ha WX B3rnsg puck. Bcee
Ha3BaHHble (hakTopbl CNOCOBCTBYIOT POCTY OMNUMOHHBIX NPEMUNA.

BonatunbHocTb OblBaeT ABYX BMAOB: WUCTOpUYEcKad W OPUEHTUPOBOYHAS.
NcTtopnueckaa BonatunbHocTb (historic volatility) ocHoBaHa Ha npeablaywmx ypoBHAX
BONATUNBbHOCTU OCHOBHOrO KOHTpakTa. Ee OObl4HO BbIMMCNAKT 4Yepe3 nokasartenu
AHEBHbIX U3MEHEHUN LeH 3a onpeaeneHHoe 4ncro paboumx gHen ¢ ob6o6LieHnem Ha
roan4Homn ocHose. [na gbloYepCHbIX PbIHKOB Yalle Bcero BbibupatoT nepuog B 20 nnum
30 gHen. OpgHako, ecnn 20-gHEBHasi MCTOpUYeckas BONATUNBHOCTb (PbOYEPCHOro
KOHTpakTa cocTasBnseTr 15%, To 37O ewe He 3Ha4yuT, YTO OHa OCTAHETCS Ha 3TOM
YPOBHE B TeYeHWe BCEro cpoka AeWCTBudA onumoHa. [loatomy ans Toro, 4tobbl
TOoproBatb OMNUMOHaMK, HeobxoaMMO YMEeTb MPOrHO3MPOBaTb BONATUMBHOCTb.
[MporHo3npoBaTb MOXHO MO-pas3HOMY: Hanpumep, NpefocTaBUTb 3TO PbiHKY. B aTom
cnyyae Mbl U 6yaem MMeTb Leno C OPUEHTUPOBOYHOW BONATUIBLHOCTLIO. Mo Hen
noapasymeBaeTCs PbIHOYHAA OLEHKa TOro, kakouw OyaeT BOMATUNBHOCTb OCHOBHOIO
¢blOYEPCHOrO0 KOHTpPaKTa B nepuog AencTtBua onuumoHa. OTnvume OT UCTOPUYECKOM
BONATUMBbHOCTU COCTOUT B TOM, 4YTO MOCIEAHAS BbIBOOUTCA W3 MNpelecTBYLWNX
N3MEHEHN LeH OCHOBHOIO KOHTpakTa.

OpueHTupoBodHaa BonatunbHoCcTb  (implied  uotatility) — 9T0  ypoBeHb
BONATUMBbHOCTN, Ha KOTOPbIA PbLIHOK OPUEHTUPYETCA B CBOEW OueHke (oTciogda U
Ha3BaHue). [insa pacyeTa aToM BENUYMHbLI TpebyeTca KOMMbIOTEP, XOTS NOrMKa pacyeTta
AOCTaTOYHO npocTta. Ytobbl onpeaeniTb OPUEHTUPOBOYHYHO BONATUIBHOCTb OMLMOHA,
HY)XHO MNATb NokasaTenen: Tekywas LeHa (Pblo4epCHOro KOHTpakTa, ueHa MUCMNOoSTHEHUS
OMuMOHa, YPOBEHb KPATKOCPOYHOW MPOLIEHTHOW CTaBKW, CPOK WCTEYEHUs OnuuoHa,
Tekywas ueHa onumoHa. Beegs aTm nepemeHHble B QOPMYyry OUEHKM CTOMMOCTU
OnuMOHa, MOXHO NOSYyYUTb 3HAaYEHNE OPUEHTUPOBOYHON BONATUNBHOCTM.

NTak, cywecTByloT ABa Byaa BONATUIIbHOCTU: UCTOPUYECKasi, KOTopas OCHOBaHa Ha
aKTU4YECKMX M3MEHEHUAX LEH bOYEPCHOrO KOHTpakTa, W OpPUEHTUPOBOYHAS,
npeacrtasnsawowas cobon nPOrHO3NpyemMytd pPbIHKOM BOMATUMBHOCTb C  AAHHOro
MOMEHTa A0 MOMEHTa UCTEYEHUSsI CpoKa OeNCTBUS onumoHa. HekoTopble Tpengepsl,
paboTarolme ¢ onuMoHamMu, MCNOSb3YKT MCTOPUYECKYD BONATUNBbHOCTb, Apyrve —
OPVEHTUPOBOYHYIO, @ TPETbM CONOCTAaBMAT NEPBYO CO BTOPOM.

OrnunOHbI CO CBEHAMIA

Ecnn B pesynbTate CUMbHOW pPbIHOYHOW TEHAEHUMM BONATUIbHOCTb AOCTUrNa
HeOobObl4HO BbLICOKOrO YPOBHS, TO MOSIBNIEHME CuUrHamna cBevYel O pas3BopoTeE MOXET
ceudemersnibcmeogampe O br1a20npusimHbIX ycrioeusix O npodaxu eonamuiibHocmu
unu KomrneHcauyuu OsIuHHOU rno3uyuu rno sosamurnbHocmu. B amom cMmbicne Haubornee
3¢hpeKMuUBHbIMU  C8EYHbIMU  KOHGbu2ypayusiMu  Mo2ym  [OC/yXumb  MOOesu,



yKasblBalolme Ha rpagywee nepemupue mexay Obikamm n megsegamu. 970, B
YaCTHOCTM, MOLENUN «XapaMu», «KOHTpaTaka» W HeKoTopble Apyrve, OnucaHHble B
rnase 6.

MpooaBaTb BONMATUIIbLHOCTb MOXHO MCX0OS M3 CUrHana cBe4vyen 00 M3MEeHEeHUW
npeablayLien LeHoBon TeHaeHumn. Ecnu ueHbl nepenayT B ropu3oHTanbHbIN KOpUaop,
TO — MPU NPOYMX PaBHbIX YCrOBUSX (T.€. OTCYTCTBYET BIMsiHNE (DAKTOPOB CE30HHOM
BONATUMBbHOCTU, HE OXnAaeTcsa Nybrnmkaunsa BaXKHbIX 9KOHOMUYECKNX CBOLOK U T.4.) —
BONATUMBbHOCTb MOXET CHM3UTbCA. HO aaxke B criydae pasBopoTa LieH BOMaTUIIbHOCTb
MOXET He BO3pacTu, eCfiv €€ YPOBEHb OblIN yXXe CIIMLIKOM BbICOK. OTO CBSA3aHO C TEM,
YTO CKa4oK BOMATUIBbHOCTM MOT NPOM30NTX BO BPEMSA UCXOAHOW CUMbHOW TEHAEHUNN.

Cuvrnansl cBeyver 0 pas3BopoTe MOryT TaKke NPUroauTbCA aHaruTUKY NPU peLueHnn
BONpoca O TOM, KOrfga nokynaTb BOMaTUITbHOCTb (MM KOMMEHCMPOBaTb KOPOTKYHO
NO3MLMIO MO BONATUMBbHOCTW, HaNpuUMep, KOPOTKWM CTP3HrMN unu crennax). B
YaCTHOCTU, €CIN LieHbl OBWXYTCS B FOPU3OHTarlbHOW Morioce, 1 nNpu 3TOM BO3HUKaeT
curHarn ceeyen o pas3BopoTe, TO BMOSIHE BEPOATHO BO3HMKHOBEHWE HOBOW TEHAEHLNN.
N ecnn npu 3TOM curHane YypoOBEHb BOMATUMBHOCTM [OBOSIbHO HU30K, TO He
MCKMIOYEHO, YTO Hayany HOBOW LEHOBOW TeHAeHuuu BygeT Takke COMnyTCTBOBATb M
pPOCT BONATUMbHOCTU. BepoATHOCTbL onmMcaHHOro OcobeHHO Benuka, ecrnm MMeeTcs
COBOKYMHOCTb TEXHWYECKUX WHOUKATOPOB (CBeYen n/vunu 3anagHblX WHCTPYMEHTOB),
CUTHaNM3npyoLWmx 0 pa3BopoTe B6IM3M O4HOM M TOM e LIeHOBOW obnacTtu.
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Puc. 18.1. Cepebpo — ceHTAOPb 1990, OHEBHOM rpadHK (CBEYHM C OMLIMOHAMH)



Ncnonb3yss cBeYM KakK WHCTPYMEHT BbISIBMEHUS W3MEHEHUI BOMaTUIbHOC-TH,
criegyeT NOMHUTb, YTO BEPOSITHEE BCErO 3TN U3MEHEHUS ByayT HOCUTb KPaTKOCPOUHbIN
xapaktep. To ecTb, ecnu Bbl NOKynaeTe BONATUIbLHOCTb (MrpaeTe Ha ee MOBbILLEHME)
NO CcurHamy CBeYel M OHa [OEeWCTBUTENbHO PacTeT, TO 3TO €lle He 3HauuT, 4YTO
BONATUNbHOCTb OCTAHETCS BbICOKOW BMIOTb 40 MUCTEYEHUsI CPpOKa AEeNCTBUS ONUMOHa.

Kak BugHo 13 pucyHka 18.1, B cepeanHe masi npo3Byyarno Asa npefynpexneHus o
pasBopoTe Ha BeplwwuHe. [lepBoe NOCTYyNUMO OT [OXMW, MNOSABMBLUEroCH BCren 3a
ANUHHBIM - 6enbiM  Tenom. BTopoe — oOT Tpex u4epHbiX BOPOH. WcTopudeckas
BONATUNbHOCTb HapacTana BO BpeMs MNadeHusa LeH, KOTOpOoe Havanocb nocne
NOSIBIIEHNS 3TUX OBYX WMHAWKATOPOB pa3BopoTa Ha BeplumMHe. A 3aBepLumnocb 3TO
nageHne c obpasoBaHMEM KpecTa xapamMu B Havane uioHd. 3aTeM Hucxogslas
TEHOEHUMS CMeHunacb Ha ropusoHTanbHy. [JaHHas KOHconuaauusa ueH npusena K
CHWXEHMIO BOMaTuUnbHOCTU. Takum obpasom, Ana Tex, KTO urpan Ha noBbllEHWE
BONATUNBHOCTU, KPECT Xapamu Mor Obl MOCNY>XWUTb CUTHANOM O BO3MOXHOM OKOHYaHUU
npegblayLen KpyTom TeHOEeHUMU N, KakK CrieacTBue, NMOHWXKEHUN BONaTUNBHOCTM.

[MpakTuka nokasbiBaeT, YTO MCMNOMb30BaHME cUrHanoB ceeven 6onee 3dhdHEKTUBHO
npu aHanuMse WUCTOPUYECKOW BOMATUIBLHOCTU, YeM OpUEeHTUpoBOYHOW. OAHaKo, Kak
nokasaHo Ha pucyHke 18.2, nHorga cBeYn MoOryT ObiTb NOSE3HbI M B MPOrHO3MPOBaHUU
KpaTKOCPOYHbIX N3MEHEHU OPUEHTMPOBOYHOM BONaTUIbHOCTU. B siHBape npowusowen
pes3kun noabem ueH. B 310 BpemMsa OpuveHTUMpoBOYHAA BONATUMBHOCTL BO3pacTtana
napannenbHo Bocxodsduwen TeHaeHuuu. bonblylo 4YacTb (peBpans uUeHbl Ha caxap
Haxogunucbe B AmanasoHe 0,14—0,15 pgonn. B 3TOT nepuog OTHOCUTENBHOMO
CMOKOMCTBUA BONATUMNBHOCTL ynana.

26 gespansa nosasunca monot (obnacte A Ha puc. 18.26). Kpome Toro, HWKHAS TEHb
3TOro MonoTta npopsana obnacte Noaaep>kn, o6pasoBaHHON B KOHLE siHBapsA. OTOT
HOBbIN MMHUMYM He ycTosn. To ecTb MeaBeaun NbiTanuck 3aBnageTb UHULMATUBOW, HO
He cymenun. Yepes Tpu Toprosbix AHA, 2 mapTta (obnacte B Ha puc. 18.26), HWKHASA
TeHb 6enon ceeyn noaTeBepauna NPOYHOCTb MUMHUMYMOB cepeauHbl siHBapsi. bonee
TOr0, MMHMMYM 2 MapTa B COYETAHUM C MONOTOM ObpasoBasi OCHOBAHWE «MUHLETY.
COBOKYNHOCTb BCEX Ha3BaHHbIX WMHOMKATOPOB Pa3BOpPOTa B OCHOBAHWW MOCIYXuna
MOLLHbIM CWUrHAsIOM O TOM, YTO AanbHenwee nageHne LeH OYeHb ManoBepPOSTHO.
CnepoBaTtenbHO, MOr MPOWM3ONTM CyLleCTBEHHbIM noabeM. Kak BMOHO M3 pUCYHKa
18.26, ypoBHM BONaTuUmbHOCTU B obnactsax A M B ObiivM CpaBHUTENBbHO HEBENUKN.
Bo3MOXHOCTb cunbHOro nogbemMa LUeH (Ha 4YTO ykasbiBana COBOKYMNHOCTb
BbMNMeHa3BaHHbIX WHOMKATOPOB pa3BopOTa B OCHOBAHWW) WU HU3Kas BOMATUIIbHOCTb
CBUAETENbCTBOBANM O TOM, YTO NIOOOM NOABEM LIEH JOMKEH CONPOBOXAATLCA POCTOM
BONATUNbHOCTU. VIMEHHO Tak BCe U NPOM3OLLISIO.

[pyron BapuaHT WCMNONbL30BaHWA CBeYen B TOProssie OMuUMOHaMM CBA3AH C
PUCKOBaHHLIMW MOMbITKAMW YNOBUTb OCHOBaHWUS W BepLUMHbI. [lpakTuyecku kKaxaas
KHWUra, NoCBsILLEeHHas TOProBbIM CTpaTernam, npegocreperaeT oT HUX. Ho Beab Bce Mbl,
Npu3HaTbCS, MHOM pa3 OTBaXXMBaeMCs Ha 3To. Huxe
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Puc. 18.3. Kakao — ceHTs6ps 1990, nHEBHOW rpadvK (CBEYM C OIMLIMOHAMH)

npeactaBneH npumep TOro, Kak 6Gnarogaps  3anoXeHHoOMy B ONUMOHax
OrpaHM4YeHHOMY pPUCKY MOXHO MNOWTM Ha caenky, kotopas 6bina ©Obl  KpanHe
PUCKOBAHHOM MNPWU MCMNOSb30BaHUM MNpsiMON bbrovepcHon nosvumn. Ha pucyHke 18.3
nokasaH BapwaHT COEfKW, KOTOPYH s B CBOE BpPeMsi peKOMEHA0Ba CBOMM KIIMEHTaM.
He 6yab y OnNuUMOHOB CBOWCTBa OrpaHMyMBaTb PUCK, S Obl HUKOr4a He NpeasioXun
nogobHoe.

Ha pblHKe kakao rocnoacTBoBana KpynHasi Oblubsi TEHOEHUMSA, KOTOpasa Havanach B
Hos6pe 1989 roga c otmetkn 900 gonn. Ha pucyHke nsobpaxeHbl nocnegHue Tpu
BOJHbI NocrnegoBaTenbHOCTN dnnuoTta. pebHio BonHbl 3 conyTcTBOBana najarouas
3Be3fa, a OCHOBaHWMIO BOSHbI 4 — Bblubs MOAENb «NpocBeT B obnakax». Mcxoaa ms
koadppuumeHTa PnuboHavum, LEHOBOW OPUEHTUP ANSA BOMHbI 5 HaxoguTes B6nmsm 1520
ponn. 3HauyuT, y 3TONW OTMETKM HYXHO OXuaaTb MNOSIBNEHUS CurHana cBeven,
noaTeepxagatoLero obpasoBaHne BepLUNHLI. M BOT B KOHLE Masi, MOCNE TOro Kak pbiHOK
Aoctur makcumyma B 1541 pgonn., BO3HWKNA MeOBeXbs MoAerb MorroweHnd. 1o
npon3oLwno B6nn3m opueHTnpa, paccumtaHHoro no teopumn dnnmota (1520 gonn.), 4to
yKa3sblBaro Ha BO3MOXHOCTb JOCTUXXEHUS PbIHKOM BEPLUUHBI.

Kak MHe 6bino ycToaTb nepen TakoM MOLUHOW KOMOWHaumen m3 NSTOW BOJSHbI
annuota wn MeaBexben wmogenu nornowenmna! OnuymoHbl, Ha nomowb! N 4
nopekomMeHaoBars  noKyrnky onunmoHOB NyT C LEHOW UCMOSTHEHUS




1400 gonn. (NockonbKy OCHOBHasi TeHAeHUMs Obina Bce elle BocxoasLlen, Obino 6ol
npaBunbHEE NUKBUOUPOBATb ANWHHBIE MO3ULMK, HO S — YBbl — He Obin B ude BO
Bpemsa Toro nogbema). Ecnv 661 MO MPOrHO3 O pas3BOpPOTE Ha BEPLUMHE OKa3ancd
HEBEPHbIM M LIEHbl HA Kakao MPOAOSIKMIM CBOW POCT (Kak 3TO Cry4urochb B cepeanHe
Masl), TO TMOCNeACTBMS  HebnaronpuaTHOrO  OBWXKEHWS LEeH  Mormu  ObiTb
KOMMEHCUPOBaHbI MOBLILLEHNEM BOMATUINBLHOCTU. Kak okasanocb, AaHHasi MeOBEeXbs
MoAenb MNOrMOLWEeHUs N nNaTas BONHa Jnnvota AeNcTBUTENbHO obOpas3oBann BaXKHbIN
LIeHOBOMW MUK.



MTABA 19

XEIXMPOBAHWE C MOMOLLHO CBEYEMN

IR DR

«Bcmpeuall onacHocmb 80 8CEOPYKUUY

BpemeHa, Korga xemkep Mor OTKpbITb NO3nLnid U HE BCMNOMUHATL O Hen, AaBHO

npownu. Cenvac, Gnarogaps BO3pocClWEMY WHPOPMALMOHHOMY MOTOKY, XeaXepbl
cTann UCKyLleHHee W TeXHUYecku rpamoTHee. Bonpoc o TOM, KOrga M Kakyl 4acTb
CBOMX HanW4yHbIX akTUMBOB Xe[AXUpoBaTb, CTOUT neped HUMW MNOCTOSAHHO. A
NPaBUNbHOCTb UX PEeLUeHUs HanpsaMyl BNUSET Ha UTorosble LMApPbl AOXOAHOCTU. B
AaHHOW rmase BygeT nokasaHo, YTO MeToauKa AMOHCKUX cBeYver MoXeT ObiTb BecbMa
LEeHHbIM MOACNOPbEM Xe[Xepy B rnpouecce MNPUHATUA pelueHuin. IOTo obbsacHAeTCH
TEeM, YTO MHOIMEe CBEYHble MHAMKATOPbI ABNATCA MHAUKATOpaMn pa3BopoTa U BCrea-
CTBME 3TOr0 MOMOratT B BblOOpe TOYHOrO MOMEHTa AN pasMeLleHus, NuMKeBuaauun
NN KOPPEKTUPOBKN NO3ULIMK XeaKepa.

Xeoxep (hedger) cTpeMnTCca HEMTPanNU3oBaTb PUCK HEGNAronpusiTHOrO N3MeHeHNs
LEeHbl WMEIOWErocss y Hero akTtMBa WAM TOr0 akTvMBa, KOTOPbIA OH nNnaHupyeT
npoun3secTn unu npuodpectun. [1ns aToro oH 3aHMMaeT NPOTMBOMOIOXKHYO NO3ULMIO Ha
PbIOYEPCHOM UNKU OMNUUOHHOM pbiHKE. Xedxep-medeednb (short hedger) — aTo TOT,
Ybel OCHOBHOM Hanu4yHOW MNO3UUMK YrpoXaeT najeHue LUeH. Xeokepom-mensenem
MOXeT OblTb, Hanpumep, depmMmep unNn KomnaHus, gobbiBawowass meab. YTobbl
YMEHbLUNTb PUCK HEBNAronpuATHbLIX NOCMEACTBUA BO3MOXHOIO CHUDKEHUS LIEH, Takon
XeopKkep MOXeT OTKPbITb KOPOTKYH MNO3UuUMI0, NpodaB (PbOYEpPCHbIE KOHTPAKTbl UK
KynMB OMNUWOHbI NyT. ECnu ueHbl ynagyT, TO MOHWXEHWE CTOMMOCTM €ro HasnudHoWu
nosvumn BGyaeTt xoTa Obl YACTUYHO KOMMEHCMPOBAHO NPUBLINBID MO PbOYEPCHON UK
OMUMNOHHOW NO3NLNMN.

KoHeuHbIn noTpebuTtenb HannyHOro ToBapa MOXeT cTaTb xedxepom-bbikom (long
hedger). 310 xegxep, Ybe OCHOBHOMW HaNMMYHOW NO3ULMK



yrpoxaet pocT ueH. B kadectBe npumepa xemkepa-Oblka MOXHO HasBaTb
Npoun3BoaMTENA COPOYEK, KOTOPLIN AOIMKEH MOKynaTb XMOMOK ANS UX U3rOTOBMEHUS.
UTOoObl NPOTUBOCTOATL Yrpo3e pocTa LEH, TakonW NPOU3BOAUTENb MOXET OTKPbITb
OJNIVHHBIN  XeX, KynuB (blOYEepCHble KOHTPaKTbl WUAW ONUMOHbI Konn. B cnydvae
noabema uUeH 0Oonee BbICOKME pacxodbl Ha MOKYNKy HanuyHoro TtoBapa 6yayt
KOMMEHCUPOoBaHbl, XOTS Obl 4aCTUYHO, OOXOAOM MO (PbHOYEPCHON WU OMUMUOHHOM
no3uunn.

Bo MHormx cny4yadax OCHOBHYH HaliM4HyHO NO3MUUKO HEe YyOdaeTca XeoKMpoBaTb
NOSTHOCTBIO MO OAHOM LeHe. Torga 3To MOXHO AgenaTtb CTyneH4yaTo, No pa3HbiM LEeHaM.
I'Ipm 3TOM XepKepy npuaetca nepmognyeckn pellatb, Kakylo 4aCTb HallM4HOro aktmBa
cnenyeTt XxemKmpoBaTb. 30ecb-To 1 MOTyT NpuUurognTbCa ANMOHCKME CBEYW. Kak nMmeHHO
ncnonib3oBatb MX CUrHallbl U KOrga BHOCUTb MNOMPaBKM B XeMKUPOBaAHHYH 4YacCTb
HanNMYHOW NMO3ULUNKN, CTAHET SICHO U3 HWXenpmBegeHHbIX MPpUMepPoOB.

MeToomka SINOHCKMX CBeYen MOXeT npurogutbCca M obnagatensm MnOSTHOCTbIO
Xe)KNPOBaAHHbIX No3vuun. [onycTum, Bbl BbipaliMBaeTe KyKypy3y, a PbIHOK KYKypy3bl
ABWXETCS B MNPOTMBOMOSIOXKHOM Ballen HanMyHOM Mo3vumm HanpaBneHun (UeHbl Ha
KyKypy3y nagaroT). 3HauuT, ecrnv Bbl Xexep-measeab, Bawa hbroyepcHas nosunums
npubbinbHa. [lonycTum ganee, 4To nosiBUnacb MowHas 6bldbs MOAenb pa3BopoTa U
Bbl YBEPEHbI B NoAbEME LieH. Torga BaM, BO3MOXHO, 3aX04ETCA YMEHbLUNTb pasmep
dobloYepcHOM MOo3NUMN UM 3aKpbliTb ee. B HekoTopbix crydyadx nukeuMaaums
NPUOLINTIBHOMO Xe[Xa Ha paHHEM J3Tane MOXeT YhyywuTb Balwe ¢uUHaHCOBOE
nonoXeHue.
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Puic. 19.1. Cos — Henenpubiii rpahuk (XemKUpOBaHHE C MOMOLLBIO CBEUeH)




OpgHako, XemKmpoBaHmMe KakK TakoBO€ He cnegyet paccmatpuBatb B KayecCcTBe
cpeactBa nony4yeHus I'Ipl/l6bIJ'IVI.

Kak BngHo mn3 pucyHka 19.1, B 1988 rogy Ha pblHKE COM MPOM30OLLIEN MOLLHbIV
noabeMm, B pesynbTaTe KOTOPOro LeHbl Bblpocnu noytn sasoe — ¢ 6 go Il gonn. B
cepeauHe 1988 roga, BONM3n nuka 3Toro nogbema, CBeYn noganu curHan passopoTa
NnocpeacTBOM MeABEXben Moaenu nornowenus. MNMpn ncnonb3oBaHUM TPaAMLMOHHBIX
3anagHbIX MeToaoB nogobHas KoHdurypaums He paccmaTpuBanacb Obl Kak mMopenb
pa3BopoTa Ha BepwuHe. [ns 3anagHoM Mogenu pasBopoTa Ha BepLUUHE
notpeboBanocb 6bl obBpas3oBaHWe HOBOrO MakcMMymMa C Mocrneaylowen LeHOoM
3aKpbITUS HXKE YPOBHS 3aKpbiTUSA Npeablayllen Hegenu. YepHas ke cBeda B MOAenNu
NOrfnoLeHnsa He gana HOBOro Makcumyma. Takum obpasom, C TOYKM 3peHNs 3anagHoro
aHanuTuka obpasoBaHHasi KOHGUrypauusa He Gbiria Mogenblo pas3BopoTa Ha BEpPLUMHE,
HO 4BNAracb TaKOBOW COrnacHo MeTody HAnoHCKMX cBeden. [Ona  depmepa,
BblpalLMBAIOLLIErO COK, 3Ta MeaABeXbs MOAENb MOrfoweHna morna 6bl NOCNyXWUTb
CUrHanoM nubo OTKPbITb KOPOTKMMA XemK, NMMbo — ecnv ero obyaywun ypoxan
XePKMPOBAH He MOSTHOCTbI0 — YBENMYUTL pa3Mep Xeaxa.

B 1989 rogy euwe ogHa meaBexbsa MOAenb nornoweHus npegynpeguna ob
obpasoBaHUM BepWUHbl (C NO3ULMK 3anagHOro TEXHWYECKOro aHanusa mopernb
pa3BopOTa Ha BEPLUMHE B JAHHOM Crlyyae Takxe He npocmaTpuBanack). B aTon Touke
xepxepbl-measean mornn 6ol pasmMecTuTb CBOM KOpOTkMe nosuuun. OKHO, KoTopoe
NOSIBUITIOCb HECKOMbKO Hedenb ChycTs, CTano ewe OAHUM MeOBeXbMM CUrHariom
cBeyeu, No KOTOPOMY XemKepam-mense-asaM cnefoBano yBenuyinTb pasmep KOpOTKOro
xepka (ecnv mx HanmmyHas No3vums elwe He MOMHOCTBLI0 XemkmpoBaHa). OKTAGPbCKYHO
Oblubl0 MOAOenb «npocBeT B oObnakax» MOXHO OblNO MCMONb30BaTb Kak CUrHan
YMEHbLNTb pa3Mep KOPOTKOro xemxa. [ins Tex, KTo 3anHTepecoBaH B ASIMHHOM XeOxe,
AaHHbIN NpocBeT B o6nakax Mor 6bl CTaTb CUrHANIOM K €ro OTKPbITHIO.

Kak nokazaHo Ha pucyHke 19.2, B nNOCNegHIO CEHTAOPbCKYID W NepByto
okTsbpbekyto Hegenu 1988 roga BO3HWMKNIA COBOKYMHOCTb OblYbMX CUFHaroB CBEYeWn.
Haunbonee dpkoBblpakeHHOM oOkasanacb ObldbA Mogenb nornoweHus. B atm aBse
Hegenu oOpas3oBanocb TaKkKe OCHOBaHMe «nuHueT». Kpome Toro, Genasi ceeva
okasanacb Obl4bMM 3axBaTOM 3a MOSC C LEHOM 3aKpblTUA Ha YPOBHE MakcMMyMma.
Boobasok oHa nmornoTuna npegpiaylwimMe nsatb ceeven. [Ana xemkepoB-ObIKOB AaHHbIEe
CUrHamnbl MOMMM CAYXWUTb YKa3aHWEM OTKPbITb ASMMMHHBIA XeOX WU YBEenuMuYnTb ero
pasmep.

B Hauane 1989 roga xemkepbl-Oblkn MOrnmM Obl, MCXOOA M3 MOSABMEHUSA KpecTa
xapamu (BaXkHbl CUrHan pas3BopoTa), YMEHbLUTb pasmep cBoero xemxa. Ocobyro
3HaYMMOCTb 3TOMY KPEeCTy Xapamu npuaasasno TO, YTO OH Obin npeacTaBneH ASIMHHOM
B6enon ceevon n aoxun. Kak ykasbiBanocb B rnaee 8, 4OXW, crieaylowmnn 3a ANUHHBbIM
6enbiM TENOM, YacTO CAYXXMUT NPM3HAKOM 00pa3oBaHNSA BEPLLVHDI.

Ha pwucyHke 19.3 nokasaHo, kak xemkep-Oblk, >XenawLwmin 3acTpaxoBaTbCs OT
MOBbILLEHMS LUEH Ha CbIpyld HedTb, MOXET Ha OCHOBE CUrHara cBeyen pacrnosHaTb
paHHue rpu3Haku pa3gopoma 8 0OCHO8aHUU, U 3ameM, ros1y4us noomesepxxoeHue 3Toro



CUrHana C MnOMOLLbI 3anadHblX TEXHUYECKUX WHCTPYMEHTOB, YBENUYUTb pasmep
ANVHHOro xemxa. [NepBbln NnpeaBapuUTESbHbIN
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Puc. 19.2. Kakao — HenembHuE rpaduk
(xemKHpoBaHHE C NMOMOLLBIO CBEUei)

CurHan o BO3MOXXHOM pa3BOpOTE B OCHOBaHMM NocTynun 5 uionsa ot monota. OgHako
3TOT MonoT obpas3oBan paspbiB BHW3 OTHOCUTENbHO Npeabliaylimx MUHUMYMOB,
NO3TOMYy cuuTaTb €ro Obl4bWUM CUrHaANOM MOXHO ObiO TOMbKO MPU  HaNU4YMK
AOMOSTHUTENbBHbIX MOATBEPXAAKLWMX OblYbUX MHAMKATOPOB B TEYEHME MNOCrenytLmnx
HECKONbKMX ceccun. BTopbiM cMMmnToMOM cTana Obldbs Mogernb MOrMOLWEHNS: OHa
noareepavna bbl4nn xapaktep MornoTa. Ata MoAesb MOrnoweHnsa K TOMy Xe cama no
cebe gdBMNacb 4Ype3BblYANHO BaXKHbIM CUrHANOM pas3BOpPOTa B OCHOBaHMM, TaK Kak
Genas ceeya OoT 9 monga nornoTuna He OAHO, a ABa YepHblX Tena. Ha atom aTane
KOHEYHbIM NOoTpebuTensm cbipon HedTn (T.e. xemkepam-Oblikam) crneaoBano BCepbes
3agymaTbca 06 OTKPbITUM ONIMHHOIO Xe4Xa Unu yBenudeHnn ero pasmepa.

Cnepyowmmn curHan nocTynun, Korga LeHoBble MUHUMYMbl B Toukax A, B n C He
Obinn NnoaTBEPXKAEHBI HOBBIMM MUHUMYMaMu Ha rpaduke Temna. OTO O3Havano, 4Yto
CKOPOCTb NaeHns 3ameansnacs (T.e. HACXoAsLWasa TeHOeHUNS Tepsana Temn).

XOTH BbILWENEPEYUCIEHHBIX MNpuYMH Bonee 4Yem [OCTATOMHO ANs TOro, 4Tobbl
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Puc. 19.3. Chipas HedTs — ceHTAbpb 1990, aHeBHOM rpaduk (XeKUpOBaHHE C MOMOLLBIO CBEYEH)

OHHas 3anagHas Mofefb «HUCXOOSAWWMN KAMH» Oblla npopBaHa B BEPXHEM
HanpaBfieHMM NOYTU TOrAa Xe, Korga OoCUMIIASATOP TeMMa nepecek HyneBy JIMHUIO U
Bowen B o06nacTb MOMOXUTENbHbIX 3HaA4YeHUn (CM. CTpenky). Ha ocHoBaHuu
HUCXOOALEro KNnMHa MOXHO onpeaenuTb OPUEHTUP NOCMEOYOLEro MNOBbILLEHUS LeH:
OH COOTBETCTBYeT HayanbHOW TOYKe kKnvHa. B 3aBMcMMocTM OT TOro, Kak
paccmaTpmBaTtb 3TOT KMWMH, OPUEHTMPOM MOT ObiTb NMMBO NIOHBCKUI MakCumyMm BONN3n
19 ponn., nn6o makcumym ot 18 mas B6nm3m 20 gonn. MNMpopbIB HUCXOAALWEro KnHa
MOXHO ObIfTO MCNOMBb30BaTh Kak CUrHas K yBennM4eHuto paaMmepa 4SIMHHOTO Xeaxa.

N3 npuBeaeHHoOro npumepa BUAHO, YTO SAMOHCKME CBeYM MOryT npeaynpeantb O
pa3BopoTE TEHOEHUMM paHblue, YemM 3anafHble TEXHUYECKME MHCTPYMeHTbl. Kpome
TOro, OYEBUOHO, YTO KOMOMHMPOBAHHOE MPUMEHEHWE CBeYell M 3anagHblX MeTOAMK
HeceT B cebe MOLHbIA aHanUTUYEeCKUn NOoTeHUnan: 4yem OonblUue TEeXHUYEeCKUX
CMrHanoB, MOATBEPXAalLWMX APYr Apyra, TEM Bbllle BEPOATHOCTb TOYHOrO MPOrHO3a
06 M3MEeHEeHUn TeHAEHLUN.




[TIABA 20

MOW OMbIT NCMONMb3OBAHUA CBEYEN

ZhNIXENL L

«OnbImHbIU 80UH UMeem 3arnacHyo memusy K J1yKy»

B 3TOW rmaBe paccKasblBaeTCs O HEKOTOPbIX CAerkax, KOTopble A pekoMeHaoBan

rpynne «Meppun JInH4» 3a oanH Mecdy. AHanmM3 Kaxaon W3 HUX BKN4Yan B cebs
3NeMEHTbI AMNOHCKMX cBeYven. [oCKomnbKy A cneunanmampyocb Ha OblYEPCHBIX PbiHKaX,
npyBedeHHble 34eCb Cnyyan TakkKe OpPUeHTUPoBaHbl Ha dbtodvepchl. Kpome Toro, 4
3aHMMalCb B OCHOBHOM KPaTKOCPOYHOM TOProBrier, MO3TOMY B [AaHHbIX MpuMmepax
NCMonb3yTCH BHYTPUAHEBHbIE U OHEBHbIE rpadukn. Y Kaxagoro Tpengepa CBOW CTUMb
urpbl. Baw noagxon K TOproBrne HaBepHAKa oTnuvyaeTca OT Moero. [loaTomy s He
cobupatocb HaBA3bIBaTb abCOMOTHO Ty Xe NOrMKY M TakTUKY, KOTOpPbIM CrieoBarn cam B
xo4e 3TuX caenok.

B aTon rnaBe s BOBCe He CTPEMIOCH BblAaTb rOTOBLIN HAabop yCTaHOBOK. A nuLlb
X04y nokasaTb OOMH U3 BO3MOXHbIX CNOCOGOB MCNONb30BaHUA METOOMKU SAMOHCKMX
cBeyen B coctaBe oOuien ToproBon cuctemMbl. Hagewch, 4TO 3Ta rmaea NnoMoXeT Bam
Ha4aTb BHepEHNEe cBeYelr B CBOM aHANUTUYECKUn apceHan.

Kak BngHo n3 pucyHka 20.1, 29 masa uUeHbl NpopBanu JIMHUIO «LUENY» BEPLUUHbI
«rosioea un nreyun». CnegosartensbHO, TeHAEHUNA NoBepHyna BHU3. CornacHo 3anagHou
TEOpUN TEeXHUYECKOro aHanusa, fnocrie npopbiBa NUHUM «LLeu» MOAeNnn «rorosa u
nneyn» BO3MOXEH BO3BpaT LEeH K 3TOW IMHWW, NOocfe KOTOPOro nageHve LOSMKHO
BO306HOBUTbLCA. B Hayane BTopon noHbckon Hegenu (C 11 uioHs) LeHbl ABUranmcb no
HanpaBEeHUIO K 3TOM NUHUK. 11 NIOHA O03HaMeHOBarOCb MNOSAABIIEHNEM CUIbHON Genown
ceeun. KopoTkasa npogaxa B 3TOT MOMEHT Bblfia 4OCTAaTOYHO pUCKOBaHHOW. MHE HyXXHbl
OblNM aokasaTenbCcTBa TOro, YTO NOABLEM 3akaHYMBaeTcs. [lepBbIM NMPM3HAKOM 3TOro
cTano ManeHbKoe YepHoe Teno, BO3HUKLLEE Ha Creayrowmii AeHb.
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Puc. 20.1. Coss — Hosbpp 1990, AHEBHON rpaduk

OHo npegynpeauno o TOM, YTO NOABbEM, HAYaBLUMACA HakaHyHe B BUOE MOLLHOM
Genon ceeun,'Bpsaa N NONYYNT NPOAOIKEHNE.

13 uoHA 9 NnopekoMeHOoBan OTKPbITb KOPOTKYH NO3ULMIO NO LeHe 6,27 gonn. co
CTOM-NPUKaA3oM Bbllle §WHUM LWen Ha oTmeTke 6,35 pgonn. LleHoBoM opueHTup
pacnonarancs Ha ypoBHe 5,90 gonn. (ypoBeHb nNoaAepXku, obpasoBaBLUIMWCA B
Hadvane roga). KopoTkasi no3vuusa Beirnagena BnosiHe NepcnekTUBHO 40 KOHUA Heaenw,
noka pblHOK nagan. 3atem, 18 WIOHSA, pbIHOK BO3BECTUIT O TOM, YTO Mopa 3akpbiBaTb
KOPOTKME NO3NLUKN B CUIY crefyowmx o6CToATenbCTB:

1. Bbicokasn 6enasa cBeya OT 18 MOHA nornoTuna npeawecTBylolee YepHoe Teso.
BmecTe 06e cBeun obpaszoBanu Oblubio MOAESb NOMTOLWEHMS.

2. UeHa oTkpbiTs 18 wuioHs obpasoBana HOBbIA MUHMMYM, NpPOpPBaB YpPOBEHb
MMHUMYMOB Hadana uioHs. Ho 3atem ueHbl BHOBb MNOAHSMNUCHL HaL 3TUMMK XKe
MUHUMYMaMW. Hanuuo HwxHee CrpyXuHMBaHME, TO €eCTb LUEeHbl He CMOornwu
yaepxatbCA Ha YpPOBHE  HOBbIX MUHMMYMOB. OCHOBbIBasiCb Ha 9TOM
CMPY)XVUHMBAHUW, S paccyuTbiBasl Ha MOBTOPHYK TMPOBEPKY LieHaMW BEpXHEWN
rpaHuLbl Toprosoro kopugopa (6,30 gonn.).

4. Cseua, nosiBuBLIasica 18 nioHsa, npeacraensna codbom mMouwHbIn Oblumi 3axBaT 3a
nosc.
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Puc. 20.2. Kode — centabpb 1990, nHEBHOW rpadHkK

4. HoBble MWHUMYMbI LIEH HE Obinun noareepxaeHbl HOBbIMU MUHUMYMaMKN Ha rpadgovike
CTOXaCTU4EeCKoro ocuunndropa. To ecTb 06pasoBan00b NONIOXUTEJIbHOE
pacxoxaeHue, nokasasllee, YTo MeaBsean Tep4aroT KOHTPOJb Ha4 PbIHKOM.

OnHammnka ueH 18 MOHA nokasana, YTo ANs Urpbl Ha MOHWXEHWE CUTyauusi He
nogxoaswas. M s 3akpbln KOPOTKME NO3ULMM HA Cneayowmnn AeHb no ueHe 6,12 gonn.
N3 onucaHHOro npumepa BMAHO, YTO AaHHAa caenka Obina coBeplleHa Ha OCHOBE
npexge BCeEro 3anagHoro TEXHWYECKOro aHanusa, HO C MNpuBreYeHMEeM MnoKasaHui
CBEYHbIX MHAOMKATOPOB, KOTOpble 3acTaBuUM MEHS U3MEHUTb OUEHKY PbIHOYHOW
TEeHOEHUNN.

C koHua mas Habnoganacb cepusi ybbiBalOLWMX MakCMMyMoOB, 0OO3Ha4yeHHasi Ha
pucyHke 20.2 HUCXOASALWEN §nMHMEW CconpoTuBreHus. 3HaumT, npeobnagatowias
TeHaeHuus 6bina HanpaeBneHa BHM3. ObnacTb nogaepXkn, obpasoBaBlUasCa euwe B
KOHLle MapTa 1 Ha4dane mas, 6bina pacnonoxeHa B6nm3n yposHa 0,92 gonn. Korga 14
MIOHA UEeHbl Ha Kodpe npopBann 3T MUHUMYMbI, HAcTynMno BpPeEMSA WUcCKaTb
BO3MOXHOCTb AN OTKPbITUA KOPOTKOW no3vuuun. [OnuHHas 4YepHas CcBeua,
noasmBLllascsa 14 uOHA, ykasana Ha TO, YTO AaBfieHue npoaaBuUOB OYEHb CUJSTbHO.
OpgHako pbIHOK ObIn nepenpodaH, M MOMEHT ANst OTKPbITUS KOPOTKUX MO3uumin Bbin
HenoaxoasaLum.

OTa [AnvMHHas 4YepHas cBeyYa W MnocnefdoBaBllee 3a Hell ManeHbkoe Teno
obpasoBanu xapamu. [JaHHas MoAenb yaep)kana MeHsi OT NOCMEeLLIHOW Urpbl
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Puc. 20.3. Culpass HedTb — aBrycT 1990, BHYTPHEHEBHOH rpaduk

Ha MOHWXEHWe, nokasas,' YTO UeHbl ctabunmanpoBanucb. OHM MOrnM ocTaTbCs B
HEeNTpanbHOM Mofioce UNU Adaxe HayaTb pactn. I gencrTBuTenbHO, UeHbl Ha Kodhe
cnerka nogHsanuck. NogbemM OCTaHOBUCSA UMEHHO Tam, rae W oXxuaanocb, — BOMN3K
0,92 ponn. B yem xe ocobeHHoCTb ypoBHA 0,92 gonn. kak conpoTtuBneHus? [ns
oTBeTa Hado BCMNOMHUTb MOSIOKEHME O TOM, YTO COMPOTUBMIEHMEM MOXET cTaTb
npexHas nogaepxka. MMHMMyMbl KOHUA MapTa M Hadana masi Haxogunmcb Kak pas
B6nm3m 0,92 ponn. U aTOT ypoBeHb cTan conpoTtuBneHmem. Moatomy, korga B xoae
KpaTKOCPO4YHOro nogbemMa LeHbl octaHoBUNnch B6nm3n 0,92 gonn. u 3atemMm CHU3UIUCH,
S1 MOHAN, 4YTo MeaBeau ewe B cune. 20 MIOHA OTKPbIIOCb OKHO. JTO Obin curHamn o
BO30OHOBMEHMN HUCXOOALWEN TeHAEHUMN. 21 MIOHS, KOorga pbIHOK HE CMOI MOAHATLCS
Bbile o6ractn conpoTuBneHusi, obpasoBaHHOM OKHOM, s MOCOBETOBaNl OTKPbITb
KOpOTKyto nosvumio no ueHe 0,9015 gonn. co cron-npukasom Bbille MakCUMyma B
0,9175 pgonn. ot 20 mnoHA. OpueHTup coctasnan 0,8675 gonn. (ypoBeHb NOAOEPXKKM,
obpa3soBaBLUMICA B Ha4ane roga). 3ateM pblHOK OTCTYynuI.

B nepuopg, npeacraBneHHbln rpadpukom Ha pucyHke 20.3, Ha pPbIHKE CbIpon HedTH
rocrnogcTeoBana meaBexbs TeHaeHuus. B aton cutyaumm cnegosano npogasaTtbh Npu
noabemax. OguH Takonm noabem Havancs 21 uioHa ¢ monoTta. (ObpaTuTe BHMMaHuWe,
4YTO 51 He cTan nokynaTb NO 3TOMy Gblubemy curHany. Nodemy? NoTomy YTO OCHOBHas
TeHAeHuMs Obina HUcxogswas.) 3aTem, Yyepes HEeCKONbKO AHEN nocrne 3Toro MoroTa,
O[Ha 3a gpyrou
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Puc. 20.4. Kykypy3a — nekabpb 1990, OJHEBHOH rpaduk

obpasoBanucb ABe MeaBexbn Moaenu nbrnoweHus. B 3TOT MOMEHT S nocoBeToBan
OTKPbITb KOPOTKYK no3uuuto. PaHee, mexay ceccuamm 15 n 18 MoHA, OTKPLIIOCH
Hebonblwoe okHo. [lonaras, YTO OHO CTaHeT CONPOTUBMIEHWEM, A pPa3MecTun CTon-
npukas 4yTb Bblwe Hero, Ha ypoBHe 17,65 gonn. OpueHTupom 6Obina nNOBTOPHadA
npoBepka MUHMMYMOB MofnoTa. B xoge nogbema B KOHUE TOProBom ceccum 25 UIOHS
LUeHbl NUWb HEeHaMHOro npeBbicUNM 0b6nacTb conpoTuBNEHUs, obpas3oBaHHyO
MeaBeXben MOAESbIO NOrfoLWeHNA N OKHOM, 1 3aTeM BHOBb ynaru.

N3 pucyHka 20.4 BuOHO, 4YTO 4 UIOHA O3HAMeHoBarnoch noasneHnemMm mosorta. Kpome
TOr0 LUeHa 3aKkpblTUS B 9TOT [eHb OcCTanacb Bbllle MUWHMMYMOB KOHUA anpens-
cepeauvHbl Mas B 2,65 gonn., To eCTb 3T MUHUMYMbl YCTOSANW. 30eCb TakXe Hanuuo
Oblube HWXKHEE CNpPYXUHUBAHME, TaK KaK LeHbl o6pa3oBanu HOBbIE MUHUMYMbI, HO He
CMOITIM Ha HUX yaep>KaTbCs.

HecmoTpsa Ha Gblumin XxapakTep MonoTa, O MOKYMNKe MOXHO Oblflo roBOpUTb, TONBbKO
nony4YmB COOTBETCTBYIOLLIEE NOATBEPXKAEHNE HA CneayoWnin eHb, nbo cyabba ypoBHSA
noaaepxku Obina noka HedAcHa. Ha crnegyowimii nocrne MonoTta AeHb PbIHOK AoKasan
CBOIO CuIly, OTKpbIBLUUCH Bbiwe. M g nocoBeToBan nokynaTb Mo LeHe 2,68 gonn. co
CTOM-NPUKA30M HWXe NMMHUK NoAOEPXKKN, M300pakeHHOM Ha rpaduke, Ha oTMeTke 2,64
ponn. OpueHTnpomM 6binia NpoBepka HUCXOOALWEN NIMHUN COMPOTUBIIEHUS Ha YPOBHE
2,79 ponn. CunbHasa 6enas cBeva, KOTOpas BO3HUKNA BCed 3a MOMOTOM, 3aBepLumna
obpa3oBaHne Moaenn «yTPEHHsA 3Be3aay.
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Puc. 20.5. Cuipas HedTs — Mal 1990, nHeBHOM rpaduk

Cpenka, npeactaBneHHas Ha pucyHke 20.5, He npuHecna npubbINKW, OAHAaKO,
AaHHbIA NPMMEpP HarnggHO MNOKa3biBaeT, KakK C MOMOLLBbI SMOHCKUMX CBEYEN MOXHO
HaxoAUTb yAayHble BO3MOXHOCTM AOns ToproBnn. B naTHUUYy, 2 mMapTta, BO3HUKIO
HEeCKONbKO CUrHanoB K nokynke. Bo-nepBbix, obpasoBancsa Monot. Bo-BTopblX,
MarieHbKOe Tesfio 3TOro MorfioTa okas3anoCb B paMKax npeablayliero BbICOKOro Tena,
cthopmupoBaB xapamu. [losiBneHMe 9STOW MoOAENW o03Hadvano, 4To npeablayuwias
KpaTKOCpOYHasa HMUCXoaswas TeHaeHUMs 3akoHyunace. Y, HakoHel, MUHUMYMbI MOfoTa
npopBanu ypoBeHb NOAAEPKKN, 0Opa3oBaBLUMINCA B Havane ¢eBpansi, HO 3TU HOBblE
MUHUMYMbI He yaepxanucb. VIHbIMM cnoBamu, Measeau nbiTanucb CBanuUTb PbIHOK, HO
He CMOornu. 3HauuT, NpuLla nopa BCTynaTb B UrPy — MoKynaTthb.

B noHepenbHuK, 5 MapTa, 8 NpegnoXxun oTKpbITb ANNHHYKO No3uumio no ueHe 21,38
ponn. KpaTtkoCpo4yHbIM OpUEHTMPOM Oblfila MOBTOPHAA MpoBepKa MakCMMYMOB KOHLa
deBpana Ha ypoBHe 22 ponn. [lockonbky opueHTUp ©Obin coBceM GnM3O0K,
nponopumoHanbHO 6nM3Ko pacnonarancsa n CTon-npu-ka3 — Hxe MMHMMyMa MOMoTa,
Ha ypoBHe 21,10 gonn. 5 n 6 mapTa pbIHOK AOCTUI MAKCUMMYMOB, 3aPUKCUPOBaHHbIX 28
deBpana n 1 mapta B6nu3n otmeTtkm 21,75 pgonn. Ho nogHATbCS Bbile 3TON
KpaTKOCPOYHOW 06nacTn CONPOTUBNEHUS OH He cymen. YBuaeB ero cnaboctb, 4
nepemecTtun crton-npukas Kk 6e3ybbITO4HOMY YpOBHIO. 1o 3TOMy cTon-npukasy s u
BbILLEN U3 pblHKa Npu oTkate ueH 7 mapTa. [NpopBaBLINCE HUXE MUHUMYMOB MOMOTA,
LeHbl yXKe YCTOMYMBO NOLUSM Ha YObinb.



3AKJIFOHEHUE

TFEDEL—HLVIEE 3

«JlecmHuuy odonesarom 1o cmyrneHbKe»

ﬂ HagewCb, YTO 3Ta KHUra — Mo MHOMoONeTHUX UccrenoBaHun m HpaKTMHeCKOVI

paboTbl — OTKpbINA BaM HOBble, NEPCMNEKTUBLI PbIHOYHOIO aHanusa. [loBepbTe Moemy
CrOBY: NMO3HAKOMUBLUMCbL C SINOHCKUMW CBEYaMM, Bbl — KaK U 1 — YyXKe He CMOXeTe
TOoproBaTb, HE UCMPOCUB UX MyapOro coBeTa.

JInyHo 9 NoJib3YyOCb Tenepb TOJIbKO AMNOHCKMMU CBE€YaMWN — HUKaKMNX CTONBUKOBbLIX
I'paC*)VIKOB. Ho 3TO He 3HaumT, 410 9 Cnexy 3a NoKa3aHnAMWU TOJIbKO CBE4YHbIX
MHONKaATOpPOB. KoHe4HO, aAnst MeHs cBeYM — OCHOBA OCHOB PbIHOYHOIo aHarnum3a, HO A
He npeHe6pera+o n BCeMn OOCTYNHbIMNA MHE TEXHUYECKUMU UHCTPYMEHTAMMWN. KctaTu, B
3TOM U MPeNMyLLECTBO CBEYHbIX FpaCbI/IKOBZ MX MOXHO aHalnM3npoBaTb C NMOMOLLbIO U
METOANKN CBeYeur, M 3anagHblX MeTodoB, M KOMOMHaUUM TOro w Apyroro. B pykax
OMbITHOrO aHanNUTUKa coyeTaHne metoauk 3anaga n Boctoka npeBpauwlaeTcqa B UHCTPY-
MEHTanbHbIA TaHOeM, obnagarowmmn yonButenbHbIM BO3MOXHOCTAMMW.

[MposiBnanTe rmMbkocTb B uYTeHuMM rpadumkoB. OueHKa COBOKYMHbIX MOKa3aHum
TEXHUYECKMX WHOMKATOPOB MOXET oOKas3aTbCA BeCOMee [daHHbIX OTAEeSfIbHO B3SATOM
cBevyHon mogenu. Tak, Oblumii curHanm CBeYyen Ha CUNbHOM MEABEXbEM pPblHKE He
crnegyeT cyMTatb cuUrHanom nokynatb. CTapToM K MOKynke MoxeT ObiTb Nvb Oblubs
MOAenb CBeYen, KoTopasd BO3HWKAEeT Ha pacTywem pblHKe, OCOBEHHO ecnu OHa
nogkpensieHa NpovYMMmn TEXHNYECKUMU CUTHaNamum.

N paxe ecnv Onsa MHOrMX M3 Bac (a 9 Ha 9TO HAOewCb) MOA KHUra CTaHeT
PYKOBOACTBOM K AEWCTBMIO, 3TO €Lle He 3HauuT, 4To Bce ByayT oguHakoBbiM 06pa3om
NPUMEHSITb OMUCaHHbIE B HEW npuemsbl. [103TOMy S He onacarwCb, YTO 3Ta CTapuUHHas
WHBECTULIMOHHAas MeToauka obecLeHnTcs



n3-3a MaccoBOro ee 0CBOeHusi. Beab mMcnonb3oBaHME SINOHCKUMX CBEYEeK, Kak, U
noboro meTtoga rpadmnyeckoro aHanuaa, npegnonaraeTt CyObbeKTUBHOCTb.

[ByX aHanuTUKOB, MOMb3YIOLLMXCH ANOHCKMMM CBEYaMU, MOXHO CPaBHUTbL C ABYMS
BpayYamMu-BbINyCKHNUKaMM OLHOMO U TOrO e MeauHCTUTyTa. MiMes oaMHakoBble 3HaHUS O
YHKLUMOHMPOBAHMM OpraHn3Ma, OHM MOryT NOCTaBUTb pasHble AMarHo3bl U NO-pasHoOMy
NeynTb OJHOrO W TOro e naumMeHTa — paxe OOHapyXWB Yy HEro OdHM U Te Xe
cMMNTOMbI. Bcé 3aBucUT OT onbiTa, NPUHUMMNOB WU MPUOPUTETOB [AaHHOIO Bpaya;
OCOBEHHOCTU ero xapakrtepa U NMMYHOro BOCMPUATUS CKasblBalOTCS Ha NPOBOAUMON UM
AnarHoctuke. To e — B TEXHUYECKOM aHanuse. Bbl — Bpay, a pblHOK — MauueHT.
Ncnonb3yss MeToaMKy SINOHCKMX CBeYel, Bbl MOXETe cAaenaTb OOHO 3akiiyeHue o
COCTOSIHUM €ero 300pOBbsi C COOTBETCTBYWLUMMW pPeKOMeHOauusiMu, a OpYyrou
cneunanucT Mo cBeyam — COBCEM Apyroe. A Balla TaKTMKa TOProBfu, UCXOAs W3
nokasaHui cBeyen, OyaeT 3aBUCeTb OT BalMX NPUHLIMMOB UMPbl, CKIMOHHOCTU K PUCKY U
TemnepameHTa. To eCTb UHANBUAYANbHOCTb UTPOKa CUITbHO BIIUSIET HA €ro Urpy.

Kpome TOro, coBepLleHHO UHAMBMAYANEH N KaXKObl PbIHOK. Kak roBopAT SNOHLbI,
«0bnMK pblHKAa — 3Ta Kak nuua nogen: AByX abCcomnoTHO OA4MHAKOBLIX He ObiBaeT».
Tak, Moaenb «3aBeca W3 TEMHbIX 00MakoB» XOpoLWIO cpabaTbiBaeT Ha [AHEBHbIX
rpadomkax LeH Ha Cbipyto HedTb, a BOT MOJSIOT — OTHOCUTENbHO YacTbli FOCTb Ha
HefenbHbIX LLEHOBbIX rpadukax mean. WMayyns ocoBEHHOCTU BbIOPAHHOMO pbiHKa, Bbl
CMOXeTe pacno3HaBaTb CBEYHbIE MOAENWN N UX PA3HOBUAHOCTU, KOTOPbIE BCTPEYaTCS
yalle Bcex Npoymx 1 fnyyile Bcex Npoymx paboTatoT Ha 3TOM PbIHKE.

EcTb Takas nocnosuua: «HanoBu MHe pbiObl — U 51 OyaQy CbIT CEroAHs; a Hay4du
MeHSI NoBUTb PbIbYy — Tak 51 Oyay CbIT 4O KOHLA XM3HU». Hagetock, Most KHUra Hay4mna
Bac asaM pblOHoM noenu. Bce HoBOe, YTO Bbl y3HaNM M3 Hee, MOMOXET MOCTMUYb
HEKOTOpPbIE CEKPETbI AMOHCKMUX CBEYEN.

Mpadmkmn cBeven ¢ X MHOrOBEKOBOM UCTOPUEN PasBUTUS He 3HAKOT cebe paBHbIX MO
9(PPEKTUBHOCTN MPUMEHEHUS KakK OTAeNbHO, Tak M B KOMOMHauum c ApyruMmu
TexHuyeckumu cpencresamu. MosaToMy BCce Bbl — OT HOBWYKOB [0 acOB aHanu3a —
CMOXeTe 0b6paTuTb UX MoryLLecTBo cebe Ha nonbay.



[TTIOCCAPUIN «A»

AMNOHCKNE CBEYN:
TEPMUHONOIMNA C NTTTIIOCTPALNAMU

MNpuBeAeHHbIE HWXKE ONUCAHUS N UIMCTPALUN OOBACHSIOT U NOKa3bIBAKOT, KaKOM
AomkHa ObITb Ta MNM MHas mModernb cBeven B maeane. Ho Ha npaktuke vaearnbHble
mogenu obpasylTcs pegko, NO3TOMY MCMONb3yWTe AaHHbIA [NOCCapui nulb Kak
OTNPaBHYD TOYKY B Bawen oOueHke, Hen3bexXHO COMPSXKEHHONW C HEKOTOPOWn
CYObEKTUBHOCTHIO.

bawHs (tower) — cywecTByeT BepluMHa «balHa» n ocHoBaHue «bawHsa». baweHHasn
BepLlMHa — MoAerb pa3BopoTa BOCXOASLEN TEHOEHUMM — COCTOUT U3 BbICOKOM
Genon cBeun, 3a KOTOpon criegyeT obnacTb 3acTos, a 3aTeM OfHa U HECKONbKO
BbICOKMX YepHbIX cBeven. B atom momenu no obe CTOpOHbI 0bOnactu 3acTtos
BbIPUCOBbLIBAOTCH KOHTYpbl ©OalweH. baleHHOe OCHOBaHMEe — 3TO MoAerb
pasBopoTa HuUcxogswewn TeHgeHumn. [locne ASMHHOM 4YepHOW CBEYM LEHbI
HeKoTopoe BpeMsi KONebntoTcsi B ropuM3OHTanbHOW nonoce. 3atemM MNpoucxoauT
pe3kmin NoAbEM B BUOE OQHOWN UNN HECKOSbKUX BenbiX CBEYEN.

Bawky OcHosaHue
Bepwwuna C ’

I
|l |

D ||||||

BpoweHHbIn MadeHey, (abandoned baby) — oYeHb pegkuin curHan pasBopoTa Ha
BEPLUMHE U B OCHOBaHMWU. OTHOCUTCA K YMCIY BaXKHEMLLNX



moolesnel paseopoma. Cocmoum u3 38e30bl O0XU, omdoesieHHOU pa3pbleamu
(ekntoyasi meHu) om npedbidyweld u nocnedyrwel ceedu. AHanoe 3anadHoul
0CMPOBHOU 8epLIUHbLI UMU OCHOBaAHUS, 20€ 0Ccmpo8 makxe rpedcmassieH O0XU.

BpotwenHbiii MnaaeHey,

LI

BepwwHa ; OcHoBaHue
; i

B ocHosaHuu (in-necfe line) — npu Hucxodswel meHOeHUuu 3a 4YepHou ceeyoul
cnedyem marnieHbKas benasi ceeqa ¢ UeHoU 3aKpbimusi HEMHO20 8bIle MUHUMYMOS8
yepHol ceeyu. locne npopbiea ypoOBHS MUHUMYMO8 besiol ceeyqu rnadeHue UeH
00/mKHO npodormkumscs. CpasHume ¢ MOOensIMU «y OCHO8aHUSI», «MOSTYOK» U
«rnpoceem 8 obriakax».

B ocHosaHum

BepxHsst TeHb (upper shadow) — cm. « TeHu».

BeuepHsisi 3Be3ga (evening star) — eaxHasi MolOesis pa3gopoma Ha 6epuiuHe,
cocmosias u3 mpex ceedel. [lepesasi ceeya rnpedcmasnsiem cobol 8bICOKOe
6enoe mesno. Bmopas — maneHbKkoe mesio 4YyepHo2o0 unu benozo usema,
obpasyrwuwiee paspbie 8eepx (3ee30a). Teno mpembel, 4epHoU, ceeyu
rnepekpbigaem 3HaqyumersibHyt0 Yyacme 6es1020 mena nepsol ceeyu.

BeuepHsa 38e3na

BeuepHsis 36e30a doxu (evening doji star) — modernb, cxoxas ¢ eedyepHel 38e300U,
HO cpelHsis ceedya (m.e. 38e30Hasi Yyacmb) 30ecb rpedcmasrsieHa He MarieHbKUM
mersioM, a 0oxu. M3-3a Hanu4ussi 00xu 3ma mMmoloesib Hocum b6oriee 8blpaxKeHHbIU
meodsexul xapakmep rno cpasHeHUto ¢ 0bbI4YHOU sevyepHel 38e300U.




BeuepHsan
38€34a ROXU

+
'

Bonuok (spinning top) — ceeya ¢ masnieHbKUM mesiom.

Bocemb unn pgecatb Hoebix pekopdos (eight or ten new records) — rocne 8ocbmu-
decsmu HOBbIX UEHOBbIX MakcuMymMos OaesieHue rioKyrnamesiel OOJ/IKHO
npekpamumscs. Ecnu ecried 3a no0obHbIM roabileHUeM rnosierisiemcsi Mmedsexuu
ceeyHol UHOUKamop, MOXHO rpodasamsb. [locrie obpa3osaHusi eocbMu-0ecsamu
HOB8bIX MUHUMYMO8 ripoucxodum obpamHoe.

Bbicokasi eonHa (high wave) — ceeya ¢ 04eHb OfIUHHOU MEHbIO (8epxHel unu HUXHel)
u MmarneHbkuM mesioM. COBOKYrNHOCMb HECKOSIbKUX MO0O0BHbIX cgeyel Moxxem
npedsewams riepesiom 8 QUHaMUKe PbIHKa.

Bbicokue 80nHbLI
L

L

Lee e3nemeswiue 8opoHsbl (Upside gap two crows) — modesnb u3z mpex ceeved. Nepsasi
npedcmasneHa OnUHHbIM 6€erlbiIM mesioM, 3a KOMOPbIM C pPa3pbi8OM 88EpX
cnedyem 4epHoe mesio. B medeHue mpembel ceccuu rosensemcs euwe OOHO
YepHOEe Mersio, KOMopPoe OMKPbIBAEMCS 8bilE UEHbI OMKPLIMUS 8MopoU ceccuu U
3aKpbleaemcs HUXe UeHbl 3aKkpbimusi emopol ceccuu. Oma modesis — cueaHars
paszsopoma Ha 8epuiuHe.

[se BaneTesBtune

ol

U

LnuHHoHozaul doxu (long-legged doji) — doxu ¢ 04eHb OnUHHLIMU MEHIMU. 3mo
B8aXkHbIli cuzHarn paseopoma. Ecnu yeHbl omkpbimus U 3aKpblimusi OJTUHHOHO2020 O0XU
Haxo0simcsi 8 cepeduHe yeHo8o20 duarna3oHa Ceccuu, mo makasi ceeda Ha3bigaemcsi
«pukway (rickshaw man). Cm. unnocmpauyuro K mepmuHy «Joxu».

Hoxu (doji) — ceccus, LeHbl OTKPbITUS U 3aKpbITUA KOTOPOW OAMHAKOBbLI (MIIM NOYTH
OAMHaKoBbl). PasnuyaloT HecKonbKo pas3HOBMAHOCTEW LOXW B 3aBUCUMOCTU OT
NOSNTIOXEHNA LUEH OTKPbITUA U 3aKpbITUS OTHOCUTESIbHO BCEro LIeHOBOro AnanasoHa



ceccumn (Hanpumep, AoXn-Haarpobve mnu AnNnMHHOHOrMM JoXK). [JoXn OTHOCATCA K
uncny Hambonee BaxHbIX cBeven. Kpome TOro, oHM BXOOAT B COCTaB BaXkHbIX
Mo[enen cBeyen.

Loxu

1

Hapn-
Dnumnno- TPobue
HOrwi

Loxu-Hadepobue (gravestone doji) — OOXW, LUEHbl OTKPbITUS U 3aKpbITUA KOTOPOro
paBHbl MWHUManbHOM LUeHe ceccun. CurHan pasBopoTa Ha BeEPLUMHE MpU
BoCXxoaswen teHaeHumn. Takke MoxeT ObITb CUrHanoM pasBopoTa B OCHOBaHMM
npy HUCXOOALEN TEHAEHLMN, HO TOMNBbKO NPU HanMynm Gbl4bEero NOATBEPXKAEHMS B
TeyeHune crnegyowen ceccum. Cm. NnNnNCTpaumio K TepMuHy «4oxm».

3aseca u3 memHbIx obriakoe (dark-cloud cover) — meaBexuin curHan passopoTta. [pu
BOCXOASLEN TeHOeHuMn 3a ANMHHOW Genon cBe4yon cnegyeTr yYepHas cBedva C
LleHON OTKPbITUS BbIlLe MakCUMyMa npeablayLien 6enon cBeyn u LeHON 3aKpbiTus
HWXE cepeanHbl Tena aTon 6enon ceeyun.

3aseca U3 TeMHbix o6nakos

3axsaT 3a nosc (belt-hold line) — cylwiecTByloT ABE pa3HOBUAHOCTU LAHHOW CBEYN:
Oblubss MU MeaBexbsi. bbluM 3axBaT 3a NOSIC — 3TO BbiCcOKaa 6enas cBe4ya C LEHOMN
OTKPbITUS HA ypOBHE MMHMMyMa. Ee Takke HasbiBatoT 6enon CBe4on CO Cpe3aHHbIM
ocHoBaHueM. OHa siBnsieTca Obl4bUM CUrHanoMm, ecnu nosiBNsieTca B 06nacTn HU3KMX
ueH. MeaBexui 3axBaTt 3a NOsiC — 3TO ASIMHHASA YepHasa cBeva C LEeHOW OTKPbITUA Ha
ypOBHe Makcumyma. BTopoe Ha3BaHMe — yepHasi cBeva Co cpe3aHHon BeplunHon. OHa
CUMTaeTCca MeABEXbUM CUTHANOM, ECNK NOABSAETCA B 06NacT BbICOKUX LIEH.

3axsar 3a nosc

Benui Mengsexuit




3Be3na (star) — marneHbkoe mesio (m.e. 805140K), Obpasyruwee paspbi8 OMHO-
cumesnbHO npedwecmsyruwe2o ONUHHO20 mena. 3ee3da ykasbigaem Ha
ocnabneHue npedwecmsyrowel el meHOeHyuu. MHoz0a 38e30y, 803HUKarWYH
ecrnied 3a OnuUHHOU 4YepHOoU ceeyol npu Hucxolsawel meHOeHyuUuU, Hasbiearom
«Karnel 00X0s».

3Be3gul

InL

=

3Be3na poxu (doji star) — doxu, obpasyrowul paspble omHocumesibHO OfUHHOU
6ersnol unu 4epHou ceeyvu. Hernsiemcsi 8axXHOU MOOESIbIo pa3gopoma rnpu Hanau4uu
rnoomeepxxdarowie2o cuesHaa 8 medyeHue criedyroujel ceccuu.

3Be303 oXN

3onoTtomn KpecT (golden cross) — 6biyul cuzHarn, rnpu KOmMopoM Kpueasi KOpOmKo20
CKOMb3Auwe20 cpedHez20 rnepecekaem Kpugyto OJIUHHO20 CKOJMb3AWea20 cpedHeza0
CHU3Y 88€EPX.

Wrpa Ha paspbiBe (gapping play) — cywecmsyrom dee pa3HO8UOHOCMU OaHHOU
modernu:

1. urpa Ha paspbiBe OT LEeHOBbIX MakcumymoB (high-price gapping play) — nocne
pe3koeo nodbema PbIHOK KOHconudupyemcs, obpa3sys psd marsnbix mesn ebnusu
HedasHUX Makcumymos. Ecnu ueHbl NOOHUMaOMCs Bbllle 3ToM obnacTtu
KOHCONUAaLmMm ¢ paspbiBOM, TO 3TO CUrHaI K MOKYKe.

2. uepa Ha paspblee om LEHOBbLIX MUHuUMymos (low-price gapping play) — nocne
pes3koro cnaga pblHOK KoHconuaupyetcs, obpasys pag Manbix Ten B6nusm
He4aBHUX MUHMMYMOB. ECrnin LieHbl onycKatoTcsa HUXe 3Ton 06nacTn KoHconvaaumm
C pa3pbIBOM, TO 3TO CUrHas K npoaaxe.

Urpa Ha paspuiBe

f

OT ueHOBbIX or ueugsux
MaKCUMYMOB D MUHUMYMOS
L D g¥mo

OxkHo
Oxuo/-

UHBb u AHB (yin and yang) — KATaWCKMe CroBa, O3Havalme «4epHbiny 1 «benbiny,



COOTBETCTBEHHO.
Kanns 0ox0s (rain drop) — cm. «3Be3ga.

KoHTpaTtaka (counterattack lines) — nocne 4epHon (6enown) ceeyn npu
HUCXogsAWwen (Bocxoasdilen) TeHAEHUUN, PbIHOK OTKPbIBAETCA CO 3HAYUTESIbHbIM
paspbiBOM BHM3 (BBEPX), @ 3aTEM K MOMEHTY 3aKpbITUS BO3BpALLAETCA K YPOBHIO
LUeHbl 3akpblTua npegblgywien ceccuu. [daHHas mofenb OTpaxaeT TYMNUKOBYHO
cuTyaumio B 6opbbe mexay bblkamu 1 menseasimu.

Bblubs

KoHTparaka

Meg-

. BEXbA

Kpecm xopamu (harami cross) — Mofernb «Xapamuy», B KOTOPOM BTOpasi ceccus
npeactaBneHa [AO0XW BMECTO CBEYM C MarneHbkuMm Tenom. BaxHbin curHan
pasBopoTa Ha BeplunHe (B OCHOBaHWM), OCOBEHHO ecnn crneayeT 3a BbICOKOW
Genon (4epHoun) ceedvon. [pyroe HasBaHne — Mmodesnb, npueodswas 8 yxac
(petrifying pattern).

Kpect xapamu

1ML &

MepTBbI KpecT (dead cross) — medsexul cuaHar, rnpu KOmopoM Kpugasi KOpomKo20
CKOMb3sLWEe20 cpedHea0 rnepecekaem Kpusyr OIUHHO20 CKOb3SuWea0 cpedHea0
ceepxy 6HU3.

Mogenb nornoweHus (engulfing pattern) — cywecmsyrom 0se pa3HogudHocmu
0aHHoU mooersnu: bbidbs U MedB8eXbs. Bbldbs MOOEesb Mo2/10WeHUss cocmoum u3
bonbwozo 6er020 mena, Komopoe «roanowaem» npedwecmeyruee Mmarnoe
4yepHoe mersno rpu Hucxodsuwel meHOeHuuu. OHa S8m8emcsi 8aXKHbIM CU2HarloM
pasgopoma 8 OCHo8aHuu. Medeexbsi MoOesnb Mo2/I0WEeHUS (8aXHbIU cuzaHas
pasgopoma Ha eepwuHe) obpadyemcsi, Koz20a OaerieHue rpodasyos
nepecunueaem OaerieHuUe roKyrnamerseu. [pagpudyecku amo rposiesissiemcsi 8 sude
OflUHHO20 YEepHO20 mesila, KOmopoe roenowaem Marnoe 6ernoe meno npu
socxo0suweld meHOeHyuU.



Moaenu nornoweHuns

Bbiibn Mensexss

i

MonoT (hammer) — 8axHbIlU cu2Har pa3gopoma 8 0OCHo8aHUU. Bblariadum mo4YyHO mak
)Xe, KaK U MoeeweHHsbIl: obnadaem maneHbKUM mesioM (6enbiM unu 4YepHbIM),
pacriofioXeHHbIM 8 e8epxHel 4Yacmu yeHoeo20 duarnal3oHa ceccuu, U OYEeHb
ONUHHOU HUXHelU meHbH. BepxHsisi meHb MarieHbkasi unu eoobwe omcymemeayem.
Ecnu sma ceeya nosiensgemcsi npu Hucxodswel meHdeHUyuU, oHa cmaHoeumcs
6blybUM MOIOMOM. Y udearibHO20 Mosioma HUXHSAS meHb 0osmkHa 6bimb 110
MeHbWwel mepe e0s8oe bosrbuwe merna.

HuxHss TeHb (lower shadow) — cM. « TeHu».

HouHnas ataka (night attack) — snoHckul mepmuH Onsi 0bo3HayeHUs KpyrHO20
rpukasa, Komopblli omdaemcsi neped 3aKkpbimuemM mop208 C UEeslblo oKalamb
8/1USIHUE Ha PbIHOK.

OkHO (window) — mo e, 4ymo u UeHOo80U pa3pble 8 3arnadHOM MexHU4YEeCKOM
aHanuse. OKHa serstomcsi cuzgHanamu rnpooosnKeHUss meHOeHyuu. Ecrnu  pbiHOK
OMKpbigaem OKHO rpu rnoobeme, mo credyem oxudamb omkKama K 3momy okHY. OHO
OO/MKHO cmamb ypo8HeM ro00epxKu. Ecriu okHO omkpbieaemcsi 8 xo0e rnadeHusi UeH,
mo OosmkeH rpousoumu rnodbeM K 3moMy OKHy. B amom criydae OHO OOJTKHO
8bICMynume 8 posnu coripomusrieHusi. Kak 2080psim sirnoHUbI, «PbIHOK 8038pawjaemcs K
OKHY».

ATy

Mpu BOCXOAALLEH TeHASHUNN Mpw Hucxopswen
TeHaeHUUK

Ocoboe ocHoBaHue «Tpu pekn» (unique three river bottom) — pedkuli mun ocHogaHus,
cocmoswult u3z mpex ceeded. lNepsasi npedcmasrieHa ONMUHHbIM YEePHbIM MeJIoM;
gemopass — Mosiomoobpa3Hol 4YepHOU ceeyol, ycmaHasnuearuel HoebIl
MUHUMYM; Mpembsi — MasieHbKUM MeJIoM.



Oco6oe ocHosaxue
«TPU peKnu»

IP

Ombumoe HacmynneHue {advance block) — eapuaHm wmodenu «mpu b6enbix
condamax, 20e 0sa rocredHux «condama» (m.e. bernbie mersa) ykasbi8arom Ha
ocnabneHue socxodswel meHOeHyuu. OcrnabreHue Moxem rposiensimecs 8 sude
OrTUHHBIX 8EPXHUX MeHel uilu 8 yMeHbWweHuUU pa3mepos mesl ceevel. Modersb
ceudemersibcmgayem 06 yMeHbWeHUU Cusbl MOKyrnameieu unu ycuneHuu 0asseHust
npodasuos.

OTtbutoe HacTynnexwne

lMadarowas 3Be3na (shooting star) — ceeya ¢ OnUHHOU 8epxHel MeHb, KOPOmKou
HUXHel meHbro (unu 6e3 Hee) u MasieHbKUM mesiom 6651u3u MUHUMYMO8 ceccul,
Komopas rosiensiemcs riocre eocxodsuweld meHOeHyuu. Sensemcs medsexbum
CcueHasioM rpu socxodsuwel meHOeHyuU.

ey s ———r—y—
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MepesepHyTasa mogenb «Tpu byaaei» (inverted three Buddha pattern) — cm. « Tpu Byd0bi».

[MepeBepHyTbIn  MonoT (inverted hammer) — ceeva, nosendwWascsa rnocne
Hucxolsuwel meHOeHUuUU. iMmeem OIUHHYIO 8EPXHIOK MeHb U MajleHbKOe merio,
pacriosioxXeHHoe 8 HUXHelU 4Yacmu yeHoB8020 Ouara3oHa ceccuu. HuxHssi meHb
MareHbKasi unnu eoobuwe omcymcmeyem. 1o gpopme rnepesepHymsbiti MOJSIOM MOX0X
Ha medegexbto rnadarowyro 38e3dy, HO ecr/iu OH 803HUKaem 8 yCrio8usix HUcxoosuweu
meHOeHyuUuU, mo paccMampusaemcsi Kak 6bi4uli cugHasn paseopoma 8 OCHOB8aHUU.
HaHHbit cueHan mpebyem rnodmeepxxo0eHUsi 8 medyeHue criedyrouwel ceccuu (8
sude besol ceeyu ¢ boree 8bICOKOU UEHOU 3aKpbImus Uiu OMKpbIMuUsi)

MNepesepHyTLIk MONOT




[MvHUeT, BepwwMHa U ocHoBaHue (tweezers top and bottom) — nosmopHasi nposepka
YPOBHS npedwecmesyrwux MakcuMyMo8 uiiu MUHUMYMO8 8 me4deHue credyruied
ceccuu unu  4Yepe3  HeECKonbKo  ceccud. [aHHas  modenb  sensiemcs
8mMopocmereHHbIM cugHaiom pazsopoma. OHa npuobpemaem b6onbwuli 8ec, ecru
dge cocmasnsnuue ee ceedyu makxe obpasyrom ewe 0OUH c8e4YHOU UHOUKamop.
Hanpumep, ecnu obe ceccuu 8 mModesniu «Kpecm xapamu» umerom 0OUHaKo8bIl
MakcuMyM, 3mo Moxem bbimb 8aXHbIM CU2HA/IOM pa3eopoma Ha eepuwuHe, mak
Kak 0ge me xe camble ceedu o0bpa3yrom OOHOBPEMEHHO 8epWUHY «MNuUHUem» u
Medsexuli Kpecm xapamu.

MuHueTsi
BepumHoi OcHoBaHus
| |
tiaw :
U | [j I«U “a
| [
MoseweHHbIn (hanging man) — 8axHbIU cu2Han pa3eopoma Ha eepuiuHe.

[NoseweHHbIU u mMorlom — 3mo, 8 cyuwHocmu, o0OHa u ma xe cgedya. OHa umeem
MmarneHbKkoe mesio (besioe unu 4epHoe), pacrioyioXXeHHoe 8 8epxHel Yacmu UeHO8020
duarna3oHa ceccuu, U 04eHb ONUHHYI HUXHIO MeHb. BepxHsss meHb ManeHbKas unu
goobwe omcymcmeyem. Ho ecnu ama ceedya nosiengemcs npu eocxodsuwel
meHOeHyuu, oHa cmaHosumcsi meosexbum rnoseweHHbIM. OHa rnokasbieaem, 4mo
PbIHOK cmas ysa3eumM, HO mpebyem wmedsexbe20 MoOMeepXO0eHUss 8 meyeHue
cnedyrowel ceccuu (8 sude 4YepHou ceedyu ¢ boriee HU3KOU UEHOU 3aKpbimusi usnu
omKpbimus). Kak npasurio, HUXHSSS meHb amoul ceedyu OosxHa e080e-empoe rpeesoc-
xo0ume 8bicomy mera.

NoBeweHHbIn

|.'|?l

[Tonoeasi eepwuHa (dumpling top) — aHanornyHa 3anagHon MoAenu «3akpyrieHHas
BepLMHay. [lns 3aBepLlueHns MoAeNn Heo6X0AMMO OKHO, OTKPbIBAOLLEECHA BHU3.

Monoras BepuwnHa

l||||l
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[lpoceem e obrnakax (piercing pattern) — mogenb pasBopoTa B OCHOBaHuu. [lpu



HUCXoOAWeEeNn TeHOeHUMN 3a ONIMHHOW YepHOW CBEYOW crieyeT paspbiB BHU3 Npu
OTKPbITUM CreayroLen ceccnn. Ata ceccus 3aBepluaeTca o6pasoBaHNEM CUSTbHOM
Genon cBeun C LEeHON 3aKpbITUSA Bbllle CepeauHbl Tena NpeaLwecTBYOLWEn YepHOM
cBeyn. CpaBHUTE C MOENSAMU «Y OCHOBAHUSA», KB OCHOBAHUN» U « TONMHOKY.

MNpocseT 8 o6nakax

Pa3sdeneHue (separating lines) — OaHHasi modesnib obpasyemcs rpu socxodsuwel
(Hucxodsuwel) meHOeHyuuU, Koeda pbIHOK OMKPbIBAEMCS Ha YPOBHE UEHbl OMKPbIMUS
npedbidyweld KOHMpacmHoU o ysemy ceeyu, a 3ameM 3aKkpbieaemcs 6bilie (HUXe).
[Nocne nosieneHusi 3mout MOOesIU MPeXHSs meHOeHUUs1 O0/mKHa 80306HOBUMBLCSI.

Pa3penenne
Boiuba Mogens Measexes moaens
[j |
1
i .
! i

|
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PaspbiB Tacyku (tasuki gap) — cyLlecTBYHOT pa3pbiBbl TaCyku BHU3 U BBepX. Paspbi
Tacykv BHM3 BO3HUKaET, Korga npu HUCXOoAsLWen TeHaeHuun YepHoe Teno obpasyet
paspblB BHU3. 3a 3TON cBeYou criegyeTt 6enasa csevya NpUMEpPHO TOro e pa3mepa C
LeHOM OTKPbITUA B Npefenax YepHoro Terna v LeHoW 3akpbiTUA — Bbllle Hero. 3To
MeaBeXbsl MOAeNlb NPOAOIMKEHUS TeHOeHuMn. PaspbiB Tacyku BBepX ABNAETCS
Obluben Mogenbio NPoAoMKeHUs TeHaeHuun. B atom cnyyae 3a Genon cBe4ow,
obpasylouen paspbiB BBEPX, CreayeT YepHasi CBeYa NPUMEpPHO TOro e pasmepa C
LEeHOW OTKpbITMA B npegenax 6enoro Tena v LEHOW 3aKpbiTUS — HWXKE HEro.
Pa3spbiBbl Tacykn BCTpeyarTCca peko.

¢
Paspuisbl Tacykn

" Bumna )
) . Beepx

Puxkwa (rickshaw man) — cM. «JJIMHHOHOTMH IOXH»,

CkoBopoga, ocHoBaHue (fry pan boftom) — aHanormyHa 3anagHon wmoaenu
«3aKpyrneHHoe OcCHoBaHue». [na 3aBepllieHnss mogenun Heobxogumo OKHO,
OTKpblBalOLLEECS BBEPX.



QOcHoBaHUue «CkoBoOpoOaa»

I| OkHo ||

CwmexHble Genble cBeun (side-by-side white lines) — aBe cneaywowme agpyr 3a
Apyrom Genble CBeYM C OAMHAKOBOW LIEHOW OTKPbITUSE U Tenamu MnoyvTu OOHOro
pasmepa. Ecnm atm cmexHble ©Oenble cBeun 0O6pasytoT paspbiB BBEPX MpU
BOCXOAsALWEN TeHAeHUMn, To 3To Obldbsi MOAEenb MNpoAosbkeHusi. Ecnm ke oHm
06pasyloT paspbiB BHU3 MPU HUCXOASLWEN TEHAEHUUN, TO 9TO MEABEXWI CurHan,
MOCKONbKY B AAHHOM Crflydae OHW pacCMaTpyBAlOTCH KaK CreAcTBME 4aCTUYHOrO
3aKpbITUST KOPOTKUX MNOo3uumi. Moaenb «OTpblB CMEXHBLIX CBEYEN» BCTpeYaeTcs
OYeHb peako.

CmexHbie 6envie caeuun
T R
: Measexbn
t] D I lmonenb

Bl
||M§EZL1 siag

CpesaHHasi sepuwuHa (shaven head) — cBeyva, y KOTOPOW OTCYTCTBYET BEPXHAS TEHb.

CpesaHHoe ocHoesaHue (shaven bottom) — cBe4a, y KOTOPOM OTCYTCTBYET HWKHASA
TEHb.

Teno (real body) — wwupokas 4acTb cBeuMn, onpefensemasi LueHaMm OTKPbITUS U
3aKpbITUSE TOProBon ceccun. Ecnu ueHa 3akpbiTvs Bblle LEHbl OTKPbITUSA, TO Teno —
G6enoe. YepHoe Teno obpasyeTcd, ecnv LeHa 3aKpbiTUS HWXKE LieHbl OTKpbITUA. CMm.
WNIOCTPALNIO K TEPMUHY «AMOHCKME CBEYNY.

TeHu (shadows) — TOHKME NUMHMM Bbile N HWxe Tena cseun. OHM yKasbiBaloOT
9KCTpemarnbHble UeHbl OHSA. JIMHWIO NoA4 Ternom HasbiBalT HWXKHEN TeHbi. Huswas
TOYKa HWXKHEN TEHW OoTpakaeT MUMHMMAarnbHYK LEeHy ceccuu. BepxHass TeHb — 3To
nMHMS Hag Tenom. Ee Bbiclwas Toyka JaeT MakcuMmanbHyk LeHy ceccun. Cwm.
UNICTPALNIO K TEPMUHY « AMOHCKME CBEYNY.

Tonuox




TopmoxeHue (stalled pattern) — maneHbkoe 6eroe mesno Haxodumcs nubo ebiue
npedbidywe2o OnuHHo20 6erno2o mena, nubo e6bnu3u €20 eepuwluHbl. MHoz20a
OnuHHoU bernou ceeve npedwecmeyem kopomkas. C rosierieHuemM modoesnu
«MOPMOXKEHUE» PbIHOYHbIU MOOBLEM OOIIKEH rnpuocmaHoeumscs. [pyzoe HasgaHue
— mogenb «3ameaneHue» (deliberation pattern).

TopMoxeHue

=

Tpwu 6enbix vinn Tpu HacTynawwmx congara (three white or three advancing soldiers) —
epynna u3 mpex bersbix ceeyel € rnocredogamesibHO 8o3pacmarowumu yeHamu
3aKkpbimusi (UeHa 3akpbimus Kaxool ceedyu Haxodumcsi 66su3u Makcumymos
ceccuu). Omu mpu ©benble ceeyu npedsewarom ycurieHue pbiHKa, ecriu
rosiensiromcs rocrie nepuoda cmabunusayuu u 8 obrracmu HU3KUX UEH.

Tpu Genbix conpaTa

DDD

Tpu bypabl (three Buddha pattern) — eepwuHa «mpu bBby0O0bi» aHano2u4yHa
3anadHol Mmodenu «zonoea U nnedu». [lo SMOHCKOU mepMuHorio2uu, 3mo
pPasHo8UOHOCMb 8EPWUHbLI «MPU 20Pbl», 8 KOMOPOU cpedHuUll MUK — cambil 8bICOKULU.
lMepesepHymasi modenb «mpu bydObi»y — mo Xxe, 4mo nepesepHymasi MoOesb
«2onosa u nnequ». CoanacHo SAMNOHCKOU MepMUHOIo2uU, 3MO pPa3Ho8UOHOCMb
OCHOB8aHUSI «MpU PEKU», 8 KOMOPOM CPEOHSIS peka — camasi a/ybokasi.

Tpw Byaaw

BepiuvHa MNepesepHyTan Mmogens

Tpu 80poHbI (three croius) — mpu oOmHOcUMENIbHO OJIUHHbIE YEepHbIe C8euyl,



cnedyrwue Opya 3a Opy2oM, C UeHaMu 3aKpbimusi Ha MUHUMymMax unu ebnusu
Hux. Cry>Kum cueHasioM pa3gopoma Ha eepwuHe, ecnu rnosensemcsi 8 obrnacmu
8bICOKUX UEH unu rnocne 0rumesibHo20 nodnema.

Tpw BOPOHD!

Tpu ropbl, BepwunHa (three mountain top) — dosneocpoyHas modernib pasgopoma Ha
gepwuHe, 20e yeHbl obpa3yrom mpu OOUHaKO8bIX UsU MoYmu OOUHaKOo8bIX MUKa.
UHo20a amy moderib paccMampugarom Kak mpu 80CX005Ujue 80JIHbI.

BeplwmnHa «Tpu ropoi»

Tpu 38e30bi (tri-star) — mpu O0Xu 8 mou Xxe KoHgbuaypauyuu, 4mo U 8 MOOesisixX
«ympeHHsisi 38e30a» unu «eedyepHsis 3ee3da». KpauHe pedkasi modesib, 8aXHbIl
CueHan pa3sopoma.

Tpu .memoda (three methods) — molesnib npodormKeHUss meHOeHyuuU, cocmosiuasi
u3 namu ceeyel. Cywecmeyrom 0ge ee pa3Ho8UOHOCMU: Med8exbsi U OblYbs.
Meodsexbsi modesnb «mpu Memodax» obpa3yemcsi, koe0a 8cried 3a OJIUHHbIM YePHbIM
meJsioM ros8IMCca Mpu MasreHbKUX — 0bbIYHO 6eribix — meria, He 8bIX00SWUX 3a
npedesnebl duana3oHa rnepeou ceccuu. 3amem udem 4YepHasi ceeya C UeHoU 3aKpbimusi
Ha yposHe HOB8020 MUHUMYyMa. B criydae bbi4ybet modernu «mpu memodax» 3a 8bICOKOU
6esol ceeyol criedyrom mpu ManeHbKUX — 0BbIYHO YePHbIX — mesia, He 8bIX00SUUX
3a npedenbl Ouana3oHa nepeol cee4qu. [lamas ceeya modenu rnpedcmasrieHa
cusnbHbIM 6eribiM mesioM, UeHa 3akpbimusi Komopo2o docmuaaem HO8020 MaKCUuMyMa.

) '_rpw meroga

Measexba Mogent BbiubR MORENb

Tpwu paspbiBa (three gaps) — ecnu nocrie mpex paspbieo8 88epx (8HU3) rnosisnsiemcs
medsexul (bbiyull) cueHan ceedel, mo OaerieHue MoKyrnameneu (npodasyos)
00/mKHO bbIMmb Ha ucxooe.

Tpwu pekn, ocHoBaHue (three river bottom) — pbIiHOK o6pa3yem mpu enaduHsbl. Kozda



UEHbI npesbiluarm ypOoB8eHb MPOMEXYMOYHbIX MUKo8 rnocpedcmeom besiol ceeyu
unu paspbiea, 3mo rnoomeepxxoéaem, 4mo PbIHOK d0Cmua OCHOBaHUSI.

[
OcHoBaHue «Tpu pexu»

Y ocHoBaHus (on-neck line) — npu Hucxolsiwed meHOeHyuUU 3a 4YepHol ceeyqou
criedyem marieHbKasi benasi cgeya ¢ yeHouU 3akpbimusi 8651Uu3U MUHUMYMO8 YepHOoU
ceeyu. 3mo wmedsexbsi Molesib npodormkeHuss meHOeHuuu. [locre npopbiga
YpPOBHS MUHUMYyMo8 besnol ceedyu rnadeHuUe UeH OO/MKHO MpPOOO/KUMbCH.
CpasHume ¢ MOOesIsIMU «8 OCHO8AHUU», «MOJTHOK» U «rpoceem 8 obrakax».

Y ocHoBaHust

¢

YpepxaHue Ha Tatamu (mat-hold pattern) — 6b1ub5 mModerb npodommkeHuss meHOeHUUU.
3a 6ernol ceeyoli ¢ pa3pbieoM 88epx criedyem MasieHbKoe YepHoe merso. 3amem
udym 0ee marsieHbKue 4YepHble c8e4yu, a 3a HUMU — curnbHas 6enas ceeya (unu
ceeya, UeHa OMKpbIMuUsi Komopol obpa3dyem paspbi8 88epxX OMHOCUMESIbHO
rocrieOHel YepHoU ceeyu).

YnepxaHue Ha TataMu

D*‘.D

YTpeHHas ataka (morning attack) — srnoHckutic mepMuH 0519 0603Ha4YeHuUs KpyrnHo20
rpukasa Ha MoKyrKy unu rnpodaxy, Komopbll omdaemcs rnpu OmMKpbIMuu mopa20o8
C Uesibro cyuecmeeHHo cO8UHYMb PbIHOK.

YTpeHHass 3Be3ga (morning star) — eaxHas Modernib paseopoma 8 OCHO8aHUU,
cocmosiwas u3 mpex ceedel. [lepesasi ceeya rnpedcmasnsiem cobol 8bICOKOe
yepHoe mesio. Bmopassi — wmaneHbkoe mesio 6esioeo unu 4epHo20 uysema,
obpa3syrujee paspblie 8HU3 (38e30a). Tesrio mpembed, besiou, ceeyu rnepexkpbigsaem
3Ha4YumersbHy Yacmb YepHO20 mesia rnepeol ceeuyu.



YrpenHss 3se3na

K

YTpeHHas 3Be3ga aoxu (morning dqji star) — moderb, cxoxasi ¢ ympeHHelu 38e300U,
HO cpeldHsiss ceeyva (m.e. 38e30Hasi Yacmb) 30echb npedcmasrsieHa He MasieHbKUM
mesiom, a 0oxu. M3-3a Hanu4us 0oxu ama modesib Hocum 6osiee 8bipaKeHHbIU
6b14uli Xapakmep o cpasHEHUK € 0b6bIYHOU ympeHHel 38e300d0.

YTpeHHss 3se30a A0XKN

I o

Xapamwu (harami) — modernb u3 08yx ceeyel, 20e MasieHbKOe meJsio Haxooumcs 8
npedenax HeobbIYHO 6orbWo20 mena rnpedbidyuwiel cgeydu. Xapamu 2080pUM O MOM,
ymo HeriocpedcmeeHHO rnpedwecmeayrowass meHOeHUUsl 3agepuieHa, U 8 cxeamke
6bik08 U Medsedel Hacmyrnuso nepemupue. Ljgem emopo2o mesia moxem bbimb Kak
6enbiM, mak u YepHbIM. Hauwe ece2o OH MpomueOoriofioXXeH ygemy repeoao merna.

MLk

AnoHckmne cBeun (Japanese candlesticks) — mpaduyuoHHbie SANoHCKUe 2pachuku,
omoesibHbIe JTUHUU KOMOPbIX MOX0XU Ha ceedyu — omcroda U ux Ha3gaHue. Ceeva
cocmoum u3 mersna u meHeu. Cm. « Ternox» u « TeHU».

Ceeya

BepxHsig
/ TeHb

l Teno
J

™~ Huxusg
TeHb




[TMTOCCAPUIN «Bb»

TEPMUHONOIMNA 3AMNAOHOIO
TEXHUYECKOI'O AHAJTTN3A

[aHHbIM  rnoccapyn  COOepXUT  ONUCaHWe HEKOTOPLIX MNOHATUM  3anagHoro
TexHuyeckoro aHanmsa. OH He npeTeHOyeT Ha MOSIHOTY M NOAPOGHOCTb, MOCKOMbKY
OCHOBHOM TEMOW [OaHHOM KHUMM ABMSKOTCA SMNOHCKME CBeYW, a He 3anagHble
TEXHUYECKNE MHCTPYMEHTBI.

BbanaHcosblili o6bem (on-balance volume, OBV) — kyMynaTuMBHbIN Noka3aTenb obbema.
Ecnu ueHbl 3aKkpbiBalOTCA Bblle, YeM HakaHyHe, TO O0O6beM Ha AaHHbIN OeHb
npubaensetca k 3HadeHuio OBV. A o6bemM B OeHb CO CHU3MBLUEWCHA LIEHOW
3aKpbITUA BbluMTaeTca M3 3HadveHmsa OBV. [JHu, korga ueHa 3akpbiTUs ocTaeTcs
HEM3MEHHOW, B pacyeT He NPUHUMAIOTCA.

BepxHee cnpyxuHueaHue (upthrust) — LUeHbl MPOPbLIBAOT BEPXHIOK TrpaHULy
rOPM30OHTanbHOro TOProBOro KOpMAaopa, a 3aTeM, He CyMeB yaAepXaTbCsl Ha HOBbIX
MaKCUMyMax, CMpPYXMHUBAKT HMXE 3TON «MNPOPBaHHOM» 06racT CONPOTUBIIEHUS.
3TO MeaBexXumn curHan.

BepwuHa unu ocHogaHue V-obpasHol ¢opmbl (V top or bottom) — ueHbl pesko
pa3BopayunBaloTcs, obpasys Moaenb, MOXOXYH Ha aHrNMNCKYo BykBy «V» B cnyyae
OCHOBaHUS NN NepeBEPHYTYHO «V» B Cnyvae BEPLUNHbI.

B3eeweHHoe ckonb3swee cpedHee (weighted moving average) — cKonb3siuee
cpegHee, nNpu pacyeTe KOTOPOro KaxAoMy 3HAYEeHW0 LeHbl npuaaeTcs
onpegeneHHbin Bec. OOBbIYHO, camMOoMy nocnegHeMy MoKasaTent npuaaeTcs
HanbonbLUMI BEC.

BHyTpmnaHeBHON nepuod (intra-day) — ntobon nepuon kopoye AHEBHOro. Tak npu
NoCTPOeHUN 60-MUHYTHOMO BHYTPUOHEBHOrO rpaduka UCNonb3yeTca MakCUMyM,
MUHUMYM, Li€Hbl OTKPbITUS U 3aKPbITUS KaXX4oro Yaca TOpros.

Bocxogswaa TteHaeHuus (uptrend) — rnoebileHue UeH, Cornpogoxoaroueecs
obpa3sosaHuem psida 8o3pacmarowux Makcumymos u/unnu MUHUMyMOS.

BpemeHHon cunbTtp (time filter) — 0ns nodmeepxdeHusi npopbiea 8axKHOU
mexHu4YeckoU ueHogol obriacmu ueHbl OOIIKHbI PodepxxambeCs 8biLe UMU HUXe
Hee 8 me4dyeHue orpedesieHHo20 epemeHu. Hanpumep, 0nssi omkpbimusi OnUHHOU



nosuyuu moxkem riompebogambcsi, 4mobbl pbIHOK 08a OHS roOpsi0 3akpbliearsics
8bllLE [IPOPBAHHO20 YPOBHSI COMPOMUBIIEHUS.

Beimnen (pennant') — cm. «®@naex.

[BonHas BepnHa (double top) — yeHosoe dsuxxeHue, o KoHgu2ypayuu rnoxoxee Ha
bykey «M», npu Komopom ueHbl 08axO0Obl rodHUMaromcss 00 O0OUHaKO8bIX UsU
noYymu 0OUHaK08bIX MaKkCUMyMOS8.

LeoliHoe ocHoeaHue (double bottom) — ueHogoe OdsuxeHuUe, MO KOHguU2ypauyuu
rnoxoxee Ha aHenutickyro 6ykgy «W», npu Komopom ueHbl d8axdbl OMyCcKatomcs
00 00UHaKOo8bIX UIlU MoYmu 0OUHaKo8bIX MUHUMYMOS.

3anonHeHue ueHoeozo paspeisa (filling in the gap) — uUeHbI 3anosiHAM UeHosouU
g8aKkyym, obpa308aHHbIl ecriedcmeue paspbiea.

SawumHbiti cmorn-ripuka3 (protectiue stop) — cpedcmeo ozpaHuyYeHusi ybbimkog 8
cnydae, ecnu pbIHOK notdem ripomus sawel no3uyuu. [Npu docmuxxeHuU ypo8Hs
cmorn-rpuka3sa rno3uyusi agsmomamuyecku 3akpbigaemcsi 1o mekywel pbIHOYHOU
ueHe.

Uznem (blow-off) — nocne OnumernbHO20 nepuoda MosbIWeHUs UeH rpoucxooum
peskul u 6bicmpbitli  nodbem rnpu 6onbwom obveme. 3mom ModLeM
paccmampueaemcsi Kak «U3riemy, ecriu rocsie He2o pbIHOK nogopaqyusaem 8HU3.

N3meHeHne nonapHocTu (change of polarity) — npoucxodum, koz2da rpexHul ypoe8eHb
Mo00epKKU CmMaHo8UMCSI HO8bIM YPOBHEM COMpomuesieHuUs unu Haobopom.

NHpekc oTtHocuTenbHon cunbl (Relative Strength Index) — ocyunnsmop, pas-
pabomaHHbIU Y. Yaundepom. RSI paccyumbigaemcss Kak OmHouWweHue 8esiuYUHbI
rpupocma UeH 3aKpbimusi K 8esluduHe ybbiniu UeH 3aKpbimusi 3a ornpeoesieHHbIU
nepuood epemMeHu.

WHOukamop paszsopoma meHOeHuuu (trend reversal indicator) — 3mom mepmuH He
cosceM moyeH. bonee npasurnbHbIM 6bi1 6bI MEPMUH «UHOUKamop U3MEHEHUSs
meHOeHyuuy». OH yKa3bleaem Ha U3MeHeHue npedbidywel meHOeHUuU, HO He
0bs13ameribHO Ha ee pa3gopom.

Ucmopuueckasi eonamurnbHocms (historical volatility) — pacyemHasi eerniuduHa,
rokasblearowias ripeodrionazaemMbil OuarnasoH UeHo8bIx KorebaHul 0risi orpedesieHHo20
nepuoda epemeHu. OHa 8b1800UMCS YepPe3 UIMEHEHUST UEH OCHOBHO20 KOHMpaKma.

KoHconvpauus (consolidation) — mo xe, ymo u obracmb 3acmos. KoHconudayus,
OOHakKo, rnpedrosazaem rpooosnKeHUe rnpedwecmsyrouweld meHOeHUUU.

Koppekuusi (refracement) — omkam ueH om rpedbidywea0 Makcumyma usu
MUHUMYMa, 8blpaxeHHbIlU 8 rnpoueHmax. Hauboree pacripocmpaHeHb! ypOo8HU
koppekuuu 8 38%, 50% u 62%.

KynbmuHaums npogax (selling climax) — nocne 0numenbHo20 rnepuoda CHUXEHUSI UeH
npoucxodum pesKul u HeoxudaHHbIU criad npu 6osbwom obveme. Imom crad



paccmampueaemcsi Kak KynbMuHauus npodax, ecru [oc/ie Heao pPbIHOK
rosopayusaem 68epxX.

JluHusi Tpenpa (trendline) — nuHus Ha ueHogsoMm 2pachuke, coeduHsirowasi pPso
go3pacmarouux MakcumMymMos8 unu ybbigarouux MuHUMymos. [ns nocmpoeHusi
NUHUU mpeHOda Heobxodumo, o KpalHel mepe, dge moyku. Hem 6osbwee 4ucrio
rposepokK ebldepxxugaem ama fuHUs u 4yem 6osiblie obbem rpu amux rnpoesepkax,
mem 8biwe 3Ha4uMocmb 3mou TUHUU.

JluHusi weu (neckline) — nuHuUs, coeduHsWas MPOMEXYmOoYHble MUHUMYMbl 8
Modesiu «20s108a U r71e4u» Usu fMpoMeXymoyHble MakcuMyMbl 8 repesepHymou
modenu «aosnosea u nnedu». [popbie UeH HUXe nuHUU weu 8 Modesnu «205108a U
nnequ» sensemcsi Me08eXbUM CU2HasloM, a [popbI8 6biue JUHUU weu 8
rnepesepHymou Modesiu «20/108a U niedu» — bbiYbUM.

Jlokanel (locals) — mpeldepbl 8 mopaosom 3ane bupxu, mopayrujue co ce0e20
cyema.

Modenu npodomxeHus meHOeHUuu (continuation patterns) — amo modesnu,
yKasblearowue Ha npodomkeHue npedwecmeyroweti meHOeHyuu. Takolu Modesibro
qernsemcs, Harpumep, raea.

HuxHee crpyxuHueaHue (Spring) — UEHbl [POPbLIBAOM  HUXHIOK  2paHuyy
20pu3oHmMarnbHOU [0/I0Ckl 3acmos, a 3ameM CrpyXuHusarm ebiwe 3mol
«rnpopeaHHoU» obracmu nodoepXKU. Imo bbi4yul cuaHar.

Hucxopgawaa teHgeHuus (downtrend) — cHUXeHue UueH, cornpogoxoaroueecs
obpa3oesaHuem psda ybbigarouUux MakCcuMymMos u/uniu MUHUMYMOS.

O6nacTb unu nonoca 3actos (congestion zone or band) — nepuod eopu3oHmManbHO20
08UXXeHUSs UeH 8 rpedesiax omHocumesibHO y3Kou UeHo80U osioChl.

Obbem (volume) — obwee Konudyecmeo KOHMPAaKmos, 3aK/tOYeHHbIX 3a ofl-
peodesnieHHbIU nepuod epeMeHuU.

OpueHmupogoyHas eonamurnbHocmb (implied volatility) — pbIHOYHBIU PO2HO3
6ydywiux ypoeHel eonamusibHOCMU.

Ocmpos (island) — wmoOlesnb paseopoma, 603HUKarowas, Kozda UueHbl 0bpa3yrom
paspbie 8 HarpassieHuu npeodbidywet meHoeHyuu. OcmaHo8uB8WUCL Ha OOUH Uru
HeckosribKo OHel, UeHbl 3ameM obpa3ytom pa3spble 8 [POMUBONOSIOKHOM
HarnpaerneHuu. TeM camMbIM OHU, C/I08HO OCMPOBa, OKa3blearmcsi ompe3aHHbIMU
om «Mamepuka.

Ocumunnatop (oscillator) — kpueasi memna, komopas konebremcsi 80Kpy2 Hyreeou
nuHuu  (unu mexdy 0 u 100%). Ocyunnsmops! o36ossAom onpedensims
COCMOSIHUS repeKynneHHocmu/nepenpodaHHOCMU, 8bIS8/15IMb MOSIOXUMEbHbIE U
ompuyamersbHble pacxoxO0eHus, a makxXe Mo2ym Uucrosib3ogeambcs Ons
U3MepeHUsi ckopocmu O8UXKEHUST UEH.



Omkpbimbil uHmMepec (open interest) — obuwjee kKosudyecmeo Hepeasnu3o08aHHbIX
pbroyepcHbIX KOHmMpakmos. OmKpbimbil UHMepec paseH obwemMy Konudecmesy
ONUHHBIX UJTU KOPOMKUX rMo3uyud, HO He UX CyMMe.

OmpuuyamernbHoe nepecedyeHue (negative crossover) — cM. «[llepecedyeHuey.

OmpuyamernbHoe pacxoxdeHue (negative divergence) — cm. «PacxoxdeHuex.

lNepekynneHHocmb (overbought) — cocmosiHue pbiHKa, 803HUKaroujee [1ocsie
pe3koeao nodbema. B amou cumyayuu 803MOXXeH Koppekmupyrowut crnad.

lMepenpodaHHocmeb (oversold) — cocmosiHue pbiHKa, 803HUKarowlee rocrie pe3Koz2o
cnada. B amou cumyauyuu 803MOXeH Koppekmupyrowut nodbem.

[NepeceyeHue (crossover) — npoucxodum, koz0a b6onee O6bicmpbili UHOUKamop
nepecekaem boree meOreHHbIU CHU3y 88epx (bbiube repecedyeHue) unu ceepxy
BHU3 (MedseXxbe rnepecevyeHue). Hanpumep, ecriu 5-OHe8Hoe CKonb3suee cpedHee
rnepecekaem 13-0He8HOe c8epPXYy 8HU3, MO 3MO MEOBEXbLE MepeceyeHue.

ModmeepxdeHue (confirmation) — Habrmodaemcsi, Ko2d0a OOUH UJIU HECKOJIbKO
UHOUKamopoes rnodmeepxdarom rnokaszaHusi Opy2020 UHOUKamopa.

lNonoxumenbHoe nepecevyeHue (positive crossover) — cm. «[lepecedyeHuey.
lMonoxumensHoe pacxoxoeHue (positive divergence) — cMm. «PacxoxdeHuex. [Npopbie
(breakout) — nepeceyeHue ypo8Hs Nod0ep XKU uniu CornpomuesieHUsl.

[MpocToe ckonb3suee cpegHee (simple moving average) — mMemoO cenaxueaHusi
UEeHOBbIX OaHHbIX, MPU KOMOPOM UeHbI 3a oripedesieHHbIU nepuod cyMmMupyromcs, a
3amem ycpeOHsiromcsi. Omo cpedHee 3Ha4YeHUe Ha3bl8aemcs «CKOMb3AWUMY,
MOCKONbKY no Mepe npubasrneHusi K HeMy HO8bIX UEHOB8bIX 3HayeHull cambie
cmapbie 8bI4Umaromcs.

Pa3spbiB (gap) — ueHosolU sakyym mexdy 08yMmsi UeHosbiMu obriacmsiMu, 8 KOmopom
He serlacb MopP208Jisi.

PacxoxpeHnune (divergence) — npoucxodum, ko20a mom usu UHOU mexHu4Yyeckuu
uHOukamop He rnodmeepxxdaem OsuUXeHUe UeH. Tak, ecrnu yeHbl Oocmuzarom
HOBbIX MaKCUMyMO8, a cmoxacmu4ecKkuli OCUUISmop — Hem, mo 803HUKaem
ompuyamersibHoe pacxoxoeHue (Medsexul cuzHar). Ecnu yeHbl ycmaHaenuearom
HO8bl€ MUHUMYMbI, @ CmMOXacmu4ecKkul OCUunIsmop — Hem, mo 3mo
ronoxumesibHoe pacxoxoeHue (bbiquli cugHar).

Peakuus (reaction) — dsuxeHue uyeH npomug 2ocriodcmeyrowel meHOeHUyuU.

PbiHouHbIU npogunb® (market profile®) — cmamucmuyeckoe pacrnipedesieHue UeH 1o
orpedesieHHbIM 8peMEHHbIM UHMepesanam (06bIYHO ro1y4aco8bim).

Ceccusi paseopoma (reversal session) — ceccusi, koe0a UeHbl 0bpa3yrom HOo8bIl
MakcuMyMm (unu MUHUMYM), a 3ameM 3aKpblearomcsi HuXe (unu ebille) UeHbl
3aKkpbimusi rpeodbidywel ceccuu.



Ceccusi ¢ ymeHbllawWMMca guanas3oHom LueH (inside session) — ceccusi, 8ecb
ueHoeol Ouarna3oH kKomopol (om makcumyma 00 MUHUMyMa), Haxooumcsi 8
npedenax yeHo8o20 duarna3oHa rnpedbidywel ceccuu.

Cmonbukosbil epagpuk (bar chart) — cpedcmeo epaghuyeckoz2o rpedcmasrieHus
OuHamuku yeH. KpaliHue moyku eepmukasibHOU JIUHUU ompaxarom MakcumarsibHyr
U MUHUMaIIbHY UeHbl mopa20o8ol ceccuu. LleHa 3akpbimusi omMmedeHa KopomkouU
20pu3oHmMarbHoU 4Yepmou cripasa om eepmukasibHoU fuHUU. LleHa omKpbimus —
KOpomkoU 20puU30HmMarbHoU Yepmodl criega om eepmuKaribHoU fuHuuU. LleHoeble

3HayeHuss omknadbigaromces [0 8epmukanbHOU oOcu, a 8peMs — 10
20pU30HMarbHoU.
Cmoxacmudeckut  ocyunnamop  (Stochastics) —  ocuyunnsmop, u3mepswul

rorfioXXeHuUe rnocredHel UeHbl 3aKpbimusi OMmMHOcumesibHo duarnal3oHa UeH 3a

onpederneHHbit nepuod. Ob6bIHHO OH rnpedcmasneH 6bicmpol kpusol %K u

medrieHHou Kpusou %D.

Cxox0eHue/pacxoxdeHue CKOMb3AWUX CcpedHuUX (moving average convergence-
divergence (MACD) oscillator) — kombuHauyuss u3 mpex 3KCroHeHyuasrbHO
CenaXeHHbIX CKOMb3SUWUX CPEeOHUX.

Temn (momentum) — nokasaTeNb CKOPOCTU [ABWXKEHUS LEH, COOTHOCALLWNA
MOCNeaHIO LIEHY 3aKpbITUSA C LEHOWN 3aKpbITMS N NepnoaoB Hasag,.

TeHOeHuus (trend) — npeobnagatollee HanpaBreHNe OBUXKEHUS LIEH.

Teopus eonH Annuoma (Elliott Wave theory) — cuctema aHanmsa 1 NporHo3vpoBaHns
OBWXKEHUS UeH, OCHOBaHHas Ha Tpygax P.H. 3nnuota. MaBHoe nonoxeHue:
OBWKEHNE LEeH NpoucxoauT B MATb BOMH B HanpaBfEHUM OCHOBHOW TEHOEHUMW,
nocre Yero creaytoT TP KOPPEKTUPYHOLLME BOSTHbI.

TukoBbIn 06bem” (Tick Volume") — 4yncno caenok 3a AaHHbIN BHYTPUOHEBHOW Nepuoa.

Topzoens Ha bymaze (paper trading) — ToproBna 6e3 BnoxeHus geHer. Bce coenku
BooGpakaemble: Npubbiny 1 yBbITKM OCTaloTCA NULWLbL Ha Bymare.

Topzosnbili kopudop (trading range) — cuTyauus, Korga LeHbl konebnTca mexay
rOPU30OHTanNbHbIMU YPOBHAMU NOSAEPXKKM U COMPOTUBIIEHUS.

YpoeeHb noddepxku (support level) — ypoBeHb, roe OXuaaeTcsd akTMBM3aund
nokynaTernem.

YpoeeHb conpomuerneHusi (resistance level) — ypoBeHb, rae oxngaeTcsa BCTynfeHue B
Urpy NpoaasLIOB.

@uboHayyu (Fibonacci) — wTanbAHCKMA MatemaTuK, KOTOPbIA OTKPbIN YUCHOBYIO
nocnegoBaTenNbHOCTb, OCHOBAHHYIKO Ha CMOXEHUU OBYX NPeaLecTBYOLWMX Yucen.
Cpean Hanbonee pacnpocTpaHeHHbIX KoadpduumeHtoB PuboHav4um, KoTopble
NCNorb3ylT TexHU4eckne aHannTnkn, — 38%, 50%, 62% (4ncna okpyrneHsoi).



®naz unu ebivnen (flag or pennant) — wMogenb MNPOAOIDKEHNA TeHOeHUUN,
npeacraBneHHas pe3kuM pocToM  (NageHwem) LuUeHbl C  nocnegylowen
KpPaTKOCPO4YHOW KOHCONMaaunen.

OKcrioHeHyuanbHoe cKonb3siwee cpedHee (exponential moving average) —
CKonb3silLiee cpeaHee 3HaYeHne, KOTOpoe IKCMOHEHUManbHO B3BELLEHO.
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