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Hucon CtuB. AnoHckue cBeyun: rpadpuyeckmin aHanna ¢UHAHCOBbLIX PbIHKOB.
Mepeeoa ¢ aHrn. dosoposa T., Bonkosa M. M.: sgatenbcTtBO «[JQuarpammar», 1998. —
336 c.

HaHHas kHura npepacTaBnsieT coGoil nogpoGHoe pyKOBOACTBO MO MpaBuiam  MpUMEHEHUs!
YHUKaNbHOrO M 3¢oPeKTUBHOTO MeToAa AMNOHCKOT0 TEXHUYECKOro aHanvaa, NomnyvmBLLEro B nocrnegHue
rogbl OrPOMHYIO MOMNYNAPHOCTb Cpeaun TPeaepoB U aHanMTMKOB BO BCeM Mupe. TOT MeTof No3BonseTt
aHanuaupoBaTb BCE COBPEMEHHbIE PbIHKM, YTO HArfsAHO MIUIOCTPUPYETCS Ha COTHSX MpYMEepos,
OXBaTbIBAIOLMX PbIHKM LIeHHbIX Gymar ¢ (MKCMPOBaHHLIM [OX0A0M, aKUWi, (bHYEPCOB, OMLMUOHOB U
BarioT.

B HacTosllee Bpemsi rpadukn «AMOHCKME CBEYM» BXOOSAT B COCTaB BCEX TOProBO-aHaNUTUYECKUX

cucTeM, paboTalLwmx B peXuMe peanbHOro BpeMeHu, 1 BCceX NPOrpaMMHbIX NakeToB MO TEXHUYECKOMY
aHanuay.

O6 aBtope: CtuB HucoH — BeaywwimMi 3anagHbii cneumanucT B 06ractu AMOHCKOro TEXHUYECKOro
aHanusa. OH gBnseTcs 4neHoM coBeTa AupekTopoB Accouuwaunn TexHudeckux aHanuTtukoB (Market
Technicians Association), accoumMMpoBaHHbIM 4YrieHOM Hbo-MOPKCKOro obLecTBa aHaNUTUKOB LIEHHbIX
Oymar, Buue-nNpe3ngeHToM Hbilo-ropkckon komnaHum Daiwa Securities America. Npenogaet B Heblo-
MOPKCKOM MHCTUTYTE onHaHCoB 1 B Yukarckon Toprosow nanate (CBOT).
© 1991 by Steve Nison

Published by Prentice Hall © 000 «[Quarpamma,
1997 Bce npaBa 3akpenneHsbl.
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BbipakeHusi Npu3HaTenbHOCTU

3TOT pasgen — Hactoswmi Ganb3am Ha Ayuly aBTopa, W3MYYEHHOTO TSDKKUM
nuTepaTypHbIM TPYOOM.

B rnaBe 1, pacckasbiBasi O TOM, Kak s u3y4yan MeToA SAMNOHCKMX CBeEYeWr, s yxe
Bblpa3ni CBOK MPU3HATENbHOCTb HEKOTOPLIM CBOMM yynTensMm. Ho MHe xoTenoch Gbl
nobnarogapuTb M MHOTUX OPYrMX, KTO MOMOI MHE MPOWTM MO TEPHUCTON Tpone
n3yyeHuss cee4veir. CBeYM MOryT OCBETUTb NyTb, HO 63 NOMOLLM U COBETOB OYEHb
MHOMMX noaen 3Ta kHura Gbina 6bl NPOCTO HEBO3MOXHA. Y MeHsl Oblio Tak MHOro
MOMOLLHUKOB, YTO 51 3apaHee MNpoLLY NPOLLEHUs Y TeX, Koro s 3abyay HasBaTb.

Ocoboro ynomunHaHusa 3acnyxunsaeTt Accoumnaumns TexHnyeckmx aHanutukos (Market
Technicians Association). B ee 6ubnunoteke s Bnepsble OBHapyxun maTtepuansl no
CBeYaM Ha aHIMUNCKOM A3blke. Takme maTtepuansl 6binmn Ypes3BblH4anHOM PeaKoCcTbio, HO
ombnuoteka AccouMaumm O4YEHb XOPOLUO YKOMMSEKTOBaHa. 3OTa nepBOHavarnbHas
nHdopmauma crtana ceoero poga dyHOamMeHTOM [Onda AanbHenMWwmX W3bICKaHUW B
obracTu ANOHCKOro rpadn4eckoro aHanusaa.

MoMmMmoO ABYX M3OaHUA Ha aHINIMNCKOM A3blKe, YNOMSAHYTLIX B rnase 1, y MeHs Obin
ewe OAWH WCTOYHMK LEHHOW WHOPMaUMM — KHUTM Ha SAnoHCKoM. A 6bl xoTen
Bblpa3nTb GnarofapHOCTb CreayloLwmMM SNOHCKUM M3faTensM 1 aBTopaMm, K KHUram
KOTOPbIX S NMOCTOSIHHO oBpaLlancs:

«TexHu4yeckmn aHanua oHAOoBLIX pbiHKOB», [anno Wkytapo; uagatensctBo Nihon
Keizai Shinbunsha;

«BepHbI cnocob aHanuaa rpadgumkoB oHOOBOrO pbiHKa», Katcytowmn Nwwnn;

nsparenscTso Jiyukokuminsha;
«Lllkona rpaduyeckoro aHanusa», 4actb 1; usgatenscrteo Toshi Rader;

«[dns Tex, KTO HaymMHaeT uuTaTb rpadukn doHaoBoro pblHKa», KauyTaka Xowwuwu;
nspatensctBo Asukashuppansha;
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VI BbipaxxeHusi npusHamessHocmu

«AcTopuma anoHckux rpadukoB», rnaea 2, KeHbn Oama; nagatenscteo Nihon Keisai
Shimbunsha;

«BBegeHne B rpadumyecknn aHanus», OkacaH Kencanm KeHkbiowo; n3gaTenbCcTBO
Diamond-sha;

«[1ate npaBun Cakatbl»; nagatenscteo Nihon Shoken Shimbunsha;

«Lkona rpadudeckoro aHanmnsa ToOLNXNKO Nowmmu», Towmxmko Mowmnmm;
napgatenbcteo Nihon Chart.

Bblpaxato Takke OnarogapHoOCTb COTpyAHMKamM KomnaHun «Meppun JInHY»,
KOTOpble MpoYuTanu pPykonucb W caenanu psag UeHHbIX 3amedaHui. [hkoH MambuHo,
3amMevaTenbHbI Konnera, paboTaTb C KOTOPbIM OA4HO YAOBOMbLCTBME, caenan Bce
pacyeTbl BONH O9nuotta. Kpuc CTioapT, pykoBoauTeNnb oThena no aHanuay
PblOYEPCHBIX PbIHKOB, HE TOMbKO MpOYUTan PyKONUCb U BHEC psag MNOMpaBoK, HO U
OYeHb TOHKO npoaHanuMsMpoBarl WCMNofb30BaHHbIE B HeW rpadukn. A xody
nobnarogapnte n [bkeka KaBaHa, KOTOpPbIA TakkKe O3HAKOMWUIICS C PYKOMUCHIO.
HeoueHumyto nomowb okasana HOko CoHr, KoTopasi KOHCyMnbTMpoOBarnacb MO BCEM
WMHTEPECYIOLWNM MEHS BOMpoCamM CO CBOMMMW KITMEHTaMMU-sNoHUamu, paboTalowmmmn co
cBevyamu.

B kHWre wncnonb3oBaHbl COTHM rpadoMKoB, NPEAOCTaBMEHHbIX Pas3NNYHbIMU
NHOPMaLMOHHLIMK areHTcTBamu. pexae, Yem BbIpasuTb CBOK MpPU3HATENbHOCTb
BCEM areHTCTBaMm, 4YbW rpacuky npuvBedeHbl B KHWUre, xody ocobo nobnarogaputb
Bloomberg L.P. 1 CQG (Commodity Quote Graphics).

Bloomberg L.P. —, oaHO 13 nepBbiXx MH(POPMALMOHHBLIX areHTCTB, KOTOPOe Hayarno
NOCTaBNATb rpaduky CBeYEW MO aMEepPUKAHCKMM pblHKAM B PEXMME pearnbHOro
BpemeHn. O4eHb Xanb, YTO A HE BbISICHWM 3TOro paHblue. A rogamm camoCTOATENBHO
BbliepynBan rpaduku cBedven, npexge Yem y3Han o cyuwectsoBaHum Bloomberg.
AreHtctBo CQG, noctansowee rpadmkm no GbYEPCHBIM PbIHKAM B pexume
pearnbHOro BpeMeHW, Takke OOHWM M3 MepBbIX MOHSNO BO3MOXHOCTU cBeven. Yepes
HECKOINbKO Hefenb Mnocrne Bbixo4a B CBET MOEW MepBOM CTaTbM Ha 3Ty TEMY OHU
BbiCrlanu MHe paboyyld Bepcuio nporpaMMbl MO aHanudy rpadukoB cBeven. IJTa
npocdaMmma no3Bonuna MHe 3HaYNTENbHO YCKOPUTbL CBOW UCCNeaoBaHNs. BonbLUMHCTBO
rpacdmKoB Ans Moen KH1ru 6binun nodesHo npegocTaBneHsl areHTcteom CQG.

Momumo Bloomberg L.P. n CQG, a 6bl xoTten nobnarogaputb criegyowime
areHTCcTBa, npepoctaBmBwme MHe rpadukn: Commodity Trend Service Charts,
CompuTrac™, Ensign Software, Future-Source™ un Quick 10-E Financial Information
System.

A BblpaXXatkd UCKPEHHIOK MNPU3HATENIbHOCTb Te€M JNasdaM, KOTOpble, HEeCMOTPA Ha
CBOIO 3aHATOCTb, NpopeLeH3npoBar BBoOAHbIE pa3aesibl K rmaBam BTOpOl7I yactTn moen



oubruomexa mpeuoepa - WWw.xerurg.ru
kHurn. 3Oto: [an [pam3a, BbiCkasaBWMN psg  LEHHbIX

3aMeyaHnn K rnase O pblIHOYHOM npodune®, [xed KopseHuk, npoymTaBLLni rnaebl 06
onuuoHax N XemKNpoBaHWUW, BeipaxeHus npusHamesnsHocmu VI

xoH Mapdun (rnaBa 06 o6beme M OTKpbITOM MHTepece), [koH MambuHo (rnasa o
BonHax Annuota), Yapnb3 Jlebo (rmaesa o6 ocumnnaropax), Mxepapa CaHdununno u
Oxyon lenH3 (rmaBa o xemkuposaHun) u bproc Kamuny (rmoccapun  3anagHbixX
TEXHUYECKNX TEPMUHOB).

Ocobo xo4vy nobnarogaputb 3a MomoLlb Accounauuio TEXHUYECKUX aHanMTUKOB
AnoHun  (Nippon  Technical Analysts Association). CoTpyaHuk  ToOKMWCKOro
MH(POPMALIMOHHOIO LeHTpa no uHBecTMumsM r-H Kompkuupo BataHaba nomor MHe
cBA3aTbCA C uYneHamu Accouuaumm TEeXHUYEeCKUX aHanuTUKoB HAMNOHMK, KOTOpble
oKasanuM MHe OrpoMHyl nomowpb. ITo: r-H MwuHopy 3pa, pykoBoguTenb oTaena
KONMMYeCTBEHHbIX uccnegoBaHuMi komnaHum Kokusai Securities Co.; r-H  Acywm
Xansaww, rnaBHbIN BantoTHbIA Tperaep komnaHum Sumitomo Life Insurance; n r-H Hopu
Xanawmn, rnaBHbIM aHaNUTUK JanbHEBOCTOYMHOrO oTAeneHus komnaHuum  Fidelity
Management and Research. Korga s nocbinan um dakcbl € Bonpocamu, S
paccunTbiBan Ha kpaTkme oTBeTbl. Ho 3T Tpu uneHa NTAA nocbinann mHe nogpobHble
0ObACHEHWS, CONPOBOXAAst UX MOSICHUTENbHBIMU PUCYHKaMK. A nckpeHHe bnarogapeH
UM 32 TO, YTO OHM MOAENUINCL CO MHOW OMbITOM UCMOSIb30BaHMA CBEYEN U LEEHHbIMU
HabnogeHnamun. A Takke GnarogapeH UM 3a TO, YTO OHM BHMMATENbHO NPoYMTanu u
AOMOMHWUAN BTOPYK rMNaBy paktamm Mo UCTOPUM TEXHUYECKOro aHanu3a B AnoHuM.
Ecnu B kHure u octanuck owmnbku, 3TO BCeLeno Mosi BUHa.

Ewe pa3 xouy ynomsHyTb reHepatopa naen — bproca Kamnya. Bproc mon gasHui
Apyr v konnera-aHanuTuk. Mbl gpyxmm ¢ HUM 15 neT, 1 3a 3TO BpeMS OH Jan MHe
MHOXECTBO LIEHHbIX aen u coseToB. Noxanyin, ABa ero camblx BaXHbIX coBeTa — 3TO
BCTYNUTb B ACCoUMaLMI0 TEXHUYECKUX aHANUTUKOB M HanncaTb KHUMY O CBeYax.

Xouy Takke nobnarogaputb COTPYAHMKOB M3gaTenbcTBa Hblo-MOPKCKOro MHCTUTYTA
duHaHcoB. omMowp Kaxaoro n3 Hux Gbina GecleHHa, HO 0CODEHHO XO4Yy OTMETUTb
Cbto3aH bappu un Leka Yo, koTopble Tepnenueo, yMeno u ¢ 60MblWMM BHUMaHNEM
BEnM HEONbITHOrO aBTopa Nno U3BUNUCTBIM NabuUpuHTaM n3gaTenscKkoro gena.

Hy, n, KoHe4yHO, Mosi cembs. [loka s nucan KHWry, Ha CueHe NOosIBUICA Hal
HOBOPOXAEHHbIN CbiH OBaH (Byay4M CTPacTHO YBEYEH cBeYamu, S YyTb ObiNo He
HasBan ero [logcseyHnk HucoH). YTobbl NOHATb, HAaCKONbKO BaXKHYK POfib Chirpana
MOsi XeHa BOHHW, nonbITanTecb Hanucatb KHUTY B OKPY)XEHUU HOBOPOXOEHHOro u
LWYMHOW 4eTblipexneTtHen paodvepun Pebekkn. BOHHM 3aHMManacb OeTbMW, MoKa £
HeyKroXe cTy4dan no knasuwam. OyeBngHo, 4To en GbINo TpyaHee.

B Hauvane kaxgon rnaBbl s UCNOMb30OBan SINOHCKME MOCMOBMLUbLI U MOroBopku. B
CoeanHeHHbIx LTatax nocnoBuubl BbIWNWM M3 MoAabl M ynotpebnswTtca pepko. B
ANoHMK, HaNpoTMB, NOCNOBMLbI NOMb3YTCA yBaXeHNeM. NMoMUMO TOro, YTO SMOHCKME
NOCNOBULbI NPOCTO AOCTaBAT YAOBOSbCTBME YMTATENSAM, OHM MO3BOMAT Ny4lle NOHATb
XapakTep M BHYTPEHHMI MUp Hapoga. A xoten 6bl nobnarogapvTb M3gaTenbCcTBa, B
MaTepmanax KoTopblX si OTbICKan noaxogswime nocnosuubl U noroBopku: University of
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Oklahoma Press, Charles E. Tuttle n Kenkyusha Ltd.

VIl BbipaxkeHusi npuaHamersisHocmu

W, HakoHeU, 51 OOMmKeH oduumanbHO BbipasnTb GrarogapHOCTb TEM MHOMOYMCIIEHHBLIM
opraHmMsauusaM, npoayktamum W ycryramum KOTOpbIX S NONb3oBancs B XxoAe
nccnepoBartenbckon paboTbl M NpyM HanucaHum 3torm kHurn. Tick Volume Profile™
SIBNSIeTCH 3apernctpupoBaHHon Toproeon mapkon areHtctBa CQG. Market Profile® un
Liquidity Data Bank® — 3apernctpupoBaHHble TOpProsble Mapku “Ymkarckon TOprosom
nanatbl (CBOT). Yukarckas ToproBas nanata BrnageeT UCKMUYMTENbHbIMY NpaBamMun Ha
rpacoumyeckyto npogykumto B oopmate Market Profile® u Liquidity Data Bank®. Mpadukn,
cogepxawmecss B KHUre, npuBedeHbl C paspelleHus Yukarckom TOproBow nanarthbl.
Barnagpl, 3noxeHHble B KHUre, NpUHaanexaT aBTopy U HU NMpu Kakux ob6CToATensCcTBax
He MOryT paccMaTpmBaTbCs Kak ToYKa 3peHunsa Ymkarckon Toprosou nanatbl. [NocnegHsas
He HECET HMKAKOW OTBETCTBEHHOCTU 3a coaepaHne AaHHOW KHUTN.
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[1lpeancnoBue

Kaxxgoe yTpo, koraa OTKPbIBAOTCA PbIHKMA, HaYMHAETCsi HOBasd CxXBaTka B BEYHOM
6opbbe mexay bbikamu 1 megBegamu. MNMokynkn ObIKOB NOATANKNBAOT PbIHOK BBEPX, a
npoaaxu meaBeden TOMKawT MX BHWU3. Kaxablil cTonbuk unu WITpUX Ha rpadukax
oTpaxkaeT 3Ty HenpekpaLljarLLytocs 6opboy.

LleHbl oTpaxaloT noBedeHWe W HacTpoeHue OupxeBukoB. Kaxpgas Todka Ha
rpapukax — MOMEHTarnbHbIM CHMMOK TOMMbl, @ pasfiMyHble MoAenun Ha rpagukax
BbIABNAOT Bonee [ONrocpoyHble NEPEMEHbI B €€ HAacTpoeHun. AHanms rpadmkos —
3TO aHanu3 noBegeHus TOMMbl, Kak S NocTaparcs nokasatb B cBoeun kHure «Kak nrpatb
N BblMTpbIBaTb Ha GMpxe».

[o HegaBHero BpeMeHu 3anagHble GUpXKeBUKM MCMNONb3oBany Tpu Tuna rpadukos
ANs OTCNEXUBAHUSA LIeH: CTONOUKN, NMUHENHbIE N KPECTUKMU-HONMUKKU. CTONOMKOBbLIN, UK
LUTPUXOBOW rpadnk A4aBHO CTan cambiM NONYNspHbIM. BUpXXEBMK HAYMHAET C TOro, YTO
BblOnpaeT maclwtab BpeMeHn, B KOTOPOM Xo4veT paboTtatb — B 3aBMCUMOCTU OT €ro
BblOOpa LUTPUX MOXET oTpaxkaTb Hedent, Mecsl, Yac UM TOSNbKO HECKOSTbKO MUHYT
OupxxeBOM Urpbl. BepxHsis Touka LITpuUxa OTpa)kaeT MaKCUmarnbHyl cuny ObIKOB 3a
n3bpaHHbIN NepUon, HWXKHSA TOYKa — MaKCMMarbHYK Cuny MeaBedewn, a LUTPULLKK
cneea n cnpaBa — LEeHbl OTKPbITUSA U 3aKpbITUSA. JINHENHbIE rpadnKn OTpaXKatoT TOSbKO
LEeHbl 3aKpbITUS, @ KPECTUKU-HOIMKN TakkKe TOSMbKO LieHbl 3aKpbITUS, HO NULlb Te, YTO
OTNNYaloTCs OT NPeabIayLnX He MeHee, YeM Ha NpPeayCTaHOBMEHHYIO BEMMYNHY.

MepBble rpacdukm nosiBunucb Ha 3anage NpUMEPHO BEK TOMY Hasad, U Marno KTo
3Hasn, YTo ANOHUbl pa3paboTanu nHon meton Gonee 300 net ToMy Hasag. AnoOHckue
rpadomKkn BbIrMSAAT Kak psg CBEY, BbITOXEHHbIX Ha CTOS, Y GOMbLUMHCTBA M3 KOTOPbIX
dunTnnNn ¢ 06onx KOHLOB.

ANoHUbI CYMTAOT, YTO camas BbICOKas LieHa 1 caMasi Hu3Kasi LieHa, 3a KOTOpbIMU Mbl
Tak cnegum Ha 3anage, OTHOCUTENbHO MarnoBaxHbl. OHM npuaatT ropasgo Gonblue
3Ha4YeHMs LleHaM OTKPbITUS U 3aKpbITUSI, 0003HAYEHHbLIM Kak BEPXHSASA U HUXKHSSE KPOMKM
Tena Kaxaon ceeun. Ecnuv LeHbl 3aKpbInMch Bbille, YeM OTKPbLITMCh, TO CBeYa pucyeTcs
Genas, a ecnu LeHa 3aKpbITUS HWXKEe LieHbl OTKPbITUS, TO CBeYya YepHasi. AnoHckue
OMPXXEBWMKM CUMTAIOT, YTO aHanM3 KaXK4oW OTAENbHOW CBeYM, a TakKe rpyrnn CMeXHbIX
cBeYyell no3BonsieT MM npeackasaTb, B KAKOM HanpaBfeHUMM pPbIHOK ABUMHETCHA B
onvxanwem dygyLiem.
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X lMpeducrnosue

CtaB HMCOH — 4enoBek, KOTOPbIA MNPUHEC SNOHCKME CBEYM Ha 3anagHble PbIHKW.
Byayun mano KoMy M3BECTHbIM B Ty MOPY aHanMTUKOM (bOYEPCOB AN KOMMNaHUK
«Meppun JlvH4y», OH Hanucan OpoLwpy O SAMNOHCKMX CBeYax, KOTOPYH KOMMNaHus
oTnevarana v npeanoxuna 6ecnnaTtHo wupokon nybnuke. lNMpeanoxeHne Bbi3Bano
axuoTtax, n Cras cen nucatb kHury. OH OTKpbIBasn UEnMHYy — ero eguHCTBEHHbIM
npeawecTBeHHMKOM Obln  aHrMUACKMA  nepeBod OAHOW  MarlorpamMOTHOM  KHUTHU,
n3gaHHon Tokuo.

HuncoH npekpacHO cnpaBuics CO CBOEN 3afjadvyen: KHMra LMpoka B OXBaTe TEMbI,
rnyboka B geTansx u HanucaHa Nnerkum, nNpusaTHbIM s3blkoM. CerogHsi, NnpoynTaB ee
nepeBoq Ha PYCCKUNA A3blK, 1 paj OTMETUTb, YTO OH BbINOSIHEH Ha BbICLUEM YpPOBHE
KayecTBa, TOYHO OTpa)kaeT He TONbKO codepXaHue, HO U CTUMb U OyX opuruHana.
M3patenbctBo «[narpamma» U TanaHTnueble nepesoguvnubl Mapraputa Bonkosa u
TaTtbsiHa [lo3opoBa 3acny>XMBaloT Hawen 6narogapHOCTU.

MpoyTnUTEe BHMMATENHO 3Ty KHWUTY, npopaboTaiiTe €€ OCHOBHbIE MONOXEHUS,
npoBepbTe €e BbiBOAbl HA COOCTBEHHbIX rpadukax. NMoMHUTE, YTO Ha pPbIHKax HeT
«BONWEOHOM nanoykn», Aa u, noxanym, «sonwebHon ceeykn». Jliobon metoqn Gyoer
paboTaTb NULLIb HACTOMbKO, B KAKOW Mepe Bbl BNOXWUTE B HEFO YMEHUS U CTapaHus.

Xenar Bam ycnexa,

L-p AnekcaHdp 3ndep
Hbio-Mopk, Hosbpb 1997 2.
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[lpeancnoBue

Redh 5 EIZM 2R3

«YMHbIU scmpeb nps4yem ceou Koamu »

XOTI/ITe NO3HAKOMUTbLCA C cucTtemon TEXHNYECKOro aHarnumsa, KOTOpas

oTTayMBanacb Ha NPOTSXKEHUM CTONETUIA, U KOTOPYIO Mano KTo 3HaeT Ha 3anage? JTa
cucTemMa HacTONbKO YHMBEpcarnbHa, YTO €e MOXHO WCMoNib30BaTb BMECTe C NoObiM
WHCTPYMEHTOM 3anagHoro TEeXHWYECKoro aHanusa. 3Ta cuctema He TOrbKo
3HaYNTENbHO pacWMpUT BaliM BO3MOXHOCTW, HO W [OCTaBUT 3CTETUYECKOE
HacnaxaeHue. OHa okaxeT HeoLeHUMY NnomoLlb NobomMy Tpenaepy, He3aBUCUMO OT
€ro onbITa U YPOBHS BriafeHUss TEXHUYECKUM aHaNN3oM.

Mpacmkn SANOHCKMX CBeYen cTaplle CTONOUKOBLIX U MYHKTO-LUAPOBLIX rPadouKoB.
OHM HeOObIYHbI, YYTKO pearMpyrT Ha PbIHOYHYK CUTYyauMK W, HaKOHeL, MpPOCTO
yBrnekatenbHbl. CBe4n, HECOMHEHHO, MOMOryT BaM YCOBEPLUEHCTBOBATb TEXHUKY
aHanu3a pblHKa. B KHWre onucbiBaeTcss WX MNPUMEHEHME, rNaBHbIM 06pa3om, Ha
aMEpPUKAHCKNX PbliHKaX, HO CBEYM CTOMb e 3P EKTUBHBI 1 HA NMOOOM APYrOM pbiHKE.

CBeun ncnonb3yTcs Kak Ans CekynaTUBHOW TOProBnu, Tak U ANSA Xe4KUPOBaHUS.
OHKM npumMeHsTCs Ha pbiHKax ObOYEPCOB, akUWMK, OMUMOHOB, BanT — Be3de, rae
HY)X€H TEXHWYECKMIN aHanm3. OTa KHWUra no3BOSIUT BaM 3HAYUTENbHO oboratuTb CBOW
aHanUTU4YeCKUn apceHan 1 No-HOBOMY B3MMSAHYTb Ha PbIHOK.

N nycTb Bac He GecnokouT TOT (pakT, YTO Bbl HM pa3y B XWU3HM He Buaenu rpaduka
cBeyel. JTa KHMra npegHasHadeHa ans Tex, KTo AenaeT CBov NnepBble LWark B sOHCKOM
TEXHMYecKkoM aHanuse. MNogaensiolwlee GOMbLUMHCTBO aMEpPUKAHCKUX UM E€BPOMENCKUX
TpeinaepoB M UHBECTOPOB He 3HAKOMbI C 3TUMU MeToAaMMU.
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XIl lMpeducnosue

Ecnu Bbl ONbITHLIN aHanNUTUK, Bbl CyMeeTe co3aaTb MOLLHbIA CUMGMO3 AMOHCKUX
cBeyell U TPaaULIMOHHBIX TEXHWYECKUX meTodoB. Bam OyayT oCOBGEHHO WHTepecHbI
rnaBbl O KOMOMHUPOBAHUN CBEYEl C 3anaaHbIMU aHaANUTUYECKUMU UHCTPYMEHTaMM.

Ecnn Bbl HaunHawWUM aHaNUTUK, Bbl YyBUOUTE, HACKOSbKO 3(P(eKTMBEH MeToA
cBeyen cam no cebe. Ytobbl Nnomoyb vnTaTtento pasobparbca BO BCeM MHOroobpasum
SANOHCKMX N 3anagHblX TEPMUHOB, B KOHLIE KHUMM 9 MOMECTWI FNIOCCapuin.

AMNOHCKUI TEXHUYECKNI aHanu3 pasBmMBarcsa Ha NpoTsKeHUn ctoneTuin. Ho, kak aTo
HWU NapagokcanbHO, Mbl NPaAKTUYECKM HUYEro He 3HaeM O TOM MeToAe, NOCPeAcTBOM
KOTOPOro SNOHUblI aHaNM3upylT HalwW PbIHKKM, — O CBevyax. OTO AOSMKHO Bbl3blBaTb
TPEBOry, Y4YMTbiBas aBTOPUTET SAMNOHCKMX TPenaepoB U MX BAUAHME HA MUPOBbIE
PUHAHCOBbIE PbIHKW. 3HaA NPUHLUMIbLI UCMOMb30BaHUSA CBEYeln, Bbl CMOXETE OTBETUTb
X0Ts Obl HA OAMH OYEHb BaXKHbIV BONPOC: «4YTO cobuparoTca NpeanpuHSTb SMOHLbI?»

AnNoHCckMe aHanUTUKM MCNOMb3YIT coveTaHue 3anafHblX TEXHUYECKUX MEeTOdOB U
cseyent. NMoyemy 6bl 1 HAM He fgenaTb To Xe camoe? VimenTe B BMAY, YTO, €CNK Bbl HE
OCBOMTE METOo[ SAINOHCKMX CBEeYEN, TO 3TO 06A3aTeNbHO CAENaloT BaLlUN KOHKYPEHTbI!

Ecnu BamM HpaBATCcA Takne Bblpa3uTernbHble TEPMUHbI, KaK «MOBELLEHHbIN», «3aBeca
UX TeMHbIX 0OnakoB», «BeYepHss 3Be3na», TO 3Ta KHura Aans Bac. Ecnun Bbl
nonb3yeTecb YCryramu areHTCTBa, NMPeAoCTaBNSOLWEro rpaduvku cBeyen, U XoTuTe
y3HaTb, Kak UMW NOMb30BaTbCs, 3HAYUT BaM Takxke He 06oNTUCL 6e3 3TON KHUIN.

B nepBon 4actm KkHUrM onucbiBawTCA cBbile 50 pasnuyHbiXx cBeYen n nx
kombuHaumn. OHa 3aknagblBaeT MPOYHbIN PYHAAMEHT AN M3YYeHUs BTOPOW 4acTu
KHWUMM, B KOTOPOW ONMUCbIBAeTCs UCMONb30BaHNE CBeYEn COBMECTHO C TPaaULMOHHbLIMU
3anagHbIMU aHaNMUTUYECKUMU UHCTPYMEHTaMM.

OTa KHMra He OacT BaM OTBEThLlI Ha Bce BOMPOCHI. Tem He mMeHee, OHa NMOMOXET BaMm
oBllageTtb HOBbIMU IrpaHAMUN TEXHUYECKOro aHanm3a U NoKaXeT, KaK AMNOHCKMe CBeYun
MOTyT «OCBETUTb>» Ball NMYTb HA PbIHKE.
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[TIABA 1

BBEOEHWE

i ARE

«Camoe 2rnagHoe — amo Ha4vario»

HEMHOI'O NCTOPNU

HekoTopble 13 Bac yxe cnblwann o csedax. MHorue, ckopee Bcero, — HeT. B
Aekabpe 1989 roga s Hanmcan BBOAHYO CTaTbio O SAMOHCKMX CBeYax, KoTopas Bbi3Bana
OrpoMHbIM UHTepec. Okasanocb, YTO S OOUH U3 HEMHOMMX aMepukaHUEeB, 3HAKOMbIX C
3TOW ApEBHEN SANOHCKOW METOAMKOW. A Hanucan ewe HeCKosibKo ctaTen no AaHHOMY
BOMpOCY, NpoBeSsT MHOXECTBO Npe3eHTauun, opraHn3oBasn Kypcbl Mo U3y4YEHUIO CBEYEN,
Aan VMHTEePBbIO PasnnyHbIM TENEKOMNaHUaM 1 razeTam no Bcen ctpaHe. B Havane 1990
roga s Hanucan KpaTkui aBTopedbepaT cBoen aucceptauum «Ipadumyeckne metoabl
aHanusa pblHKa», MOCBALLEHHOM SANOHCKMM cBevyaM. B aBTopedyeparte coaepanucb
camble HadanbHble CBeAeHUsl, HO OH CTan €OWHCTBEHHbIM OOCTYMHbIM MCTOYHUKOM
nHpopmaumm no rpacpmkam ceeyven B CoeguHeHHbix LUTtatax. Pedepat npuobpen
OFPOMHYI MOMyNAPHOCTb. Yepe3 HecKonbko MecsiueB usgaTtenb OGykneTta, KOMMaHus
«Meppwun JluHy», nonyymn cebiwe 10 000 3aka3os..

KAK A Y3HAJT O ANOHCKUX CBEYAX

A yacto 3apaBan cebe Bonpoc: «[loyemy cuctema, ucnonb3yemasi Ha NPOTSHKEHUU
cToneTuin, nodvTu He wu3BecTtHa Ha 3anage?» MoxeT ObiTb, SINOHUbLI CTapanucb
COXpaHuTb ee B TanHe? MoxeT OblTb, MHpOpMauMs MO KaKUM-TO NPUYMHaAM He
noctynana B CoegunHeHHble LTaTthl? A He MOry OTBETUTb Ha 3TOT BOMPOC, HO MHEe
notpeboBanucb roabl MccneaoBaHUM, 4YTOObI COEAMHWUTbL BOEAMHO BCE, YTO MHe
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yoanocb y3HaTb. B kakoM-TO cMmbIcne MHe noBesro.

2 BeedeHue

BO3MOXHO, HE MOCMNedHI pofb Cbirpanu MOW HACTOMYMBOCTb M CMOCOBHOCTb
HaTankMBaTbCsl Ha HEOXMOAHHble OTKPbITUS, KOTOPbIX He XBaTano Apyryuu
nccregoBarensam.

B 1987 rogy s nO3HaKOMWUNCH C SANOHCKOM XEHLUMHOW, GpokepoM. OaHaxabl Mbl
BMECTe npocMaTpuBann COOPHUKM SMOHCKMX OUpXKeBbIX rpadukoB (BCe SMNOHCKME
rpacomkn BbINOMHEHbI B Buae cBeyen). «[1ocMOTpu, OKHO!» — BOCKNMKHyNa oHa. A
NnouHTepecoBarncs, YTo oHa nmeet B Buagy. OHa obbscHWUNA, YTO «OKHO» — 3TO TO Xe
camoe, 4YTO «LEHOBOW paspbiB» B 3anagHOM TEXHWYECKOM aHanuse. 3anagHble
aHaNUTUKM yNoTPEONSIOT BblpaXeHME «pa3pbIB 3aNONHUICS», @ ANOHLbI FOBOPST «OKHO
3aKpbiiocb». OHa No3HakoMuna MeHs U C APYrMMU BbIPaKEHUSMU TUNa «4OXWU» WUNN
«3aBeca M3 TeMHbIX obnakoB». MeHsi 3TO 3amHTepecoBano. B TeyeHne psapa net s
3aHMMarncs uccrnegoBaHMeM, WU3y4YeHMeM W aHanm3om nwbon wmHdopmauuM no
SINOHCKMM CBeYaM, KOTOPYI MHE yaaBariocb NONyyYnTb.

A 310 6bInoO He nerko. Mo gaHHOMY BONPOCY NOYTU HET Ny6NMKaLMIA Ha aHTIIMACKOM
Aa3blke. [lepBble YpOKM 51 MOMy4Mn OT AMNOHCKOro Bpokepa, BbldepyMBasa M aHanNU3npys
rpacoumkn ceBeven. 3ateM B 6BubnmMoTeke Accoumaumm TEXHUYECKUX aHanuTUKOB £
HaTKHYNCHA Ha KHUTY «AHanu3 LeH Ha oHO0BbIX Bupxax AnoHum». 310 BbIN NnepeBos ¢
ANoHckoro. K coxaneHuto, aHanuady cBeYven B Her OTBOAMIIOCb BCEro AeCATb CTpaHul,.
Tem He MeHee, 4 Obll CYACTNMB: HAKOHELU-TO Y MEHS MOSIBUIICA XOTb KakKOW-TO
MaTtepuan Ha aHrfIMNCKOM A3bIKe.

Uepe3 HECKONbKO MecsAueB Y MEHS oOKasanacb KHura, onpeaenusluasl Moo
AanbHenwyr  npodgeccuoHanbHyto  geaTtenbHocTb.  Cekpetapb  Accoumauuu
TeXHMYecKnx aHanutukos, Lennu NleGek, npmueeana ua AnoHumn kHury Cewnkn Lnmunuy
«AnoHckm rpaduk rpadumkoB» B nepeBoge [pera HukoncoHa. OTa kHura Gbina Ha
aHIrMUNCKOM A3blke, U rpadmMkam cBeyern B Hel noceswanocb 70 cTpaHuy. Yutas ee, 5
4yyBCTBOBAs cebsi, Kak CTpaHHMK B MNyCTbIHE, 4OOPaBLUMIACS, HAKOHEL, 40 Oasuca.

Bnocnencteum s obHapyxun, 4TO, XOTA KHMra npeacrasnsana cobon knagesb
MHdOPMaLNN, BHUKHYTb B €€ CYTb U YCBOUTb HEKOTOPLIE MOHATUA HE TaK-TO NPOCTO —
TakMMW OHW ObINM HOBbIMU W HEOObIYHbIMKM. MHe Takke npeacTosino oBnageTb
ANOHCKOW TepMuHonornen. CTunb U3NoXeHnsa Obin BECbMa TyMaHHbIM. YacTUYHO 3TO
00BbACHANOCL HETOYHOCTbIO nepeBoga. KHura 6Gbina HanmcaHa 25 neT Hasag and
SAAMNOHCKOro yntartens. [MoToM s1 MOHSAN, Kak HEMNPOCTO NEePEBOANTb TaKoW cneumanbHbIN
MaTtepuan C SANOHCKOro Ha aHrnuMnucknin. Ho, no kpamHenm mepe, y MeHs Tenepb Obin
KaKOW-TO NUCbMEHHbBIN UCTOYHNK MHGOpMaunK. KHura ctana MoMM TanMcMaHoM.

OTa kHura Bcerga Gbina co MHOW, S YMTan M nepednTbiBan ee, Agenan npocTpaHHble
BbIMUCKN,  CaMOCTOSITENIbHO  Bbl4epyMBan  COTHU rpadmMkoB U nblTancy
npoaHanuampoBaTb WX C MNOMOLLLID METOOO0B, OMWCaAHHbIX B KHUre. A crapancs
nepeBapuTb HOBblIE MAEN M YNOPHO OCBauBan HOBYK TepMuHoMornio. B ogHom mHe,
HEeCOMHeHHO, nose3no. MHe nomoran aBTop kHurn Cenku LLnmuuy, koTopbin nobesHo
oTBeYan Ha BCe MOM BOMpocbl. XoTa muctep LWLnmuuy He roBoOpUT MO-aHrMNCKK,
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nepeBogYMK  KHurm  per HukoncoH ©Obin  Hawmm

nocpeaHNKoM, NnepeBoas MHOrOYMCEHHbIE daKChbl.

BeedeHue

Khura «AnoHckun rpadumk rpadumkoB» cTana OCHOBOM MOWUX —OanbHEenLwmnx
nccrnenoBaHun ceeveint. bes Hee aTa KHUra He Oblna Obl HanMcaHa.

B TO e BpeMs s NOCTOSAHHO UcKan TpenaepoB, UCMOMb3YOLWUX CBEYM Ha NPaKTUKe,
KOTOpble cornacunucb 6bl NMOMOYb MHE OBMafdeTb MCKYCCTBOM MOCTPOEHUS rpadouKoB.
A nosHakomunca C  sAnNoHckum  Tpengepom Mopuxmko [0TO, KOTOpbIN NHOGE3HO
cornacuncsa ygenuTb MHe Bpemsi U NPUOTKPbITb TalHbl APeBHEro SNOHCKOro metoaa.
310 6bIN0 BoCcxMTUTENbHO! OH, B YACTHOCTW, pacckasan, YTO ero cembs nepegaet
NCKYCCTBO MOCTPOEHUSA CBEYEWN M3 MOKONEHUA B nokoneHue. Mbl yacamn obcyxpanu
NCTOPUIO N NpUMeHeHne ceevern. MopuUxmMKo cTan HeoUEeHUMbIM MCTOYHUKOM 3HaHWUN.

A Takke opraHuMsoBan nepeBon OFPOMHOM0 KONMMYecTBa AMNOHCKOW NuTepaTtypbl No
aTon tematuke. M 3gecb 6binm npobnembl: ¢ O4HOM CTOPOHBI, HY>KHO 6bIN0 pa3nodbiTh
OpUIMHanNbHYO AMNOHCKYIO NUTepaTtypy, C APYron — nepeBecTn ee Ha aHrnmnckui. Mo
HeKkoTopbIM rnoacyetaM, B AMepuke HacuyuTbiBaeTcsa MeHee 400 nepeBOOYMKOB C
SNOHCKOro A3blka'. MHe e HyxeH 6bin NepeBoAYMK, KOTOpbIi He NpoCTO 3Han
ANOHCKNA, HO N XOPOLIO pa3bupancs B TEXHUYECKOM aHanu3e. B aTom cmbicne MHe
NnoBe3no — MHe nomor LleHTp MHOCTpaHHbIX A3blkoB B Hblo-Mopke. HeoueHumyto
nomowb oOkasan aupektop ueHTpa Pwuuyapg Conbepr. 3710 pegkun 4YenoBek —
amepukaHel, 6nectawe Bnagewowmin AMNOHCKMM WM pasbuparowmincss B TEXHUYECKOM
aHanuse. Puyapg He npocTo NpekpacHO nepesert Ha aHrMMUNCKUIN UMEeKLNeCs y MeHs
KHWMM, HO U NOMOr JOCTaTb APYryk SAMNOHCKYK nutepaTtypy o cBevax. C ero nomMoLbto
MHe yganocb cobpaTb camyto 6oraTyro GubnmMoTeky o SAINOHCKUX cBevax B cTpaHe. bes
nomowmn Puyapga a9 He cymen Obl OCBETUTb B 3TOW KHWUrE TaKOW LUMPOKUINA KPYyr
BOMpPOCOB.

[o Bbixoga B cBeT Moen ctatbM O rpadwmkax cseder B koHue 1989 roga B
CoeanHeHHbIx LTatax rpadukm Takoro tvna npeanarano orpaHU4YeHHoe KONMYeCcTBO
NMHpOPMaLMOHHBIX areHTCTB. Cenyac TakMx areHTCTB odeHb MHOro. Cpeaun HuX:

Bloomberg L.P. (Hbto-Nopk);

Commodity Trend Service Charts (CeepHbivi Manv buy, dnopuaa);
CompuTrac™ (Hosbin OprnieaH, Jlynanana);

CQG (MnuHBya CnpuHra, KOHHEKTUKYT);

Ensign Software (Angaxo ®ona, Aingaxo);

FutureSource™ (Jlomb6apa, nnuHoric);

Knight Ridder — Commaodity Perspective (Yukaro, nnuHoic).



oubruomexa mpeuoepa - WWw.xerurg.ru
Koroa ata kHura gongeTr OO Bac, NoABATCA W gpyrue

areHTCTBa, NpeaoCTaBnsoWnE BO3MOXHOCTb MOMb30oBaTbCcs rpadpukammn ceeyen. Mx
nonynsap-

4 BseldeHue

HOCTb pacTeT C KaxabiM AHeM. Takoe obunue WHHOOPMAaAUMOHHBLIX areHTCTB,
npeanarawLmx CBeYn, CBMAETENbCTBYET KaK O MONYNSPHOCTM NOCNegHuX, Tak n 06 nx
3P PEKTUBHOCTI.

MOYEMY METOL SMNOHCKMX CBEYEM MNPWBMAEK BHWMAHUE
TPEMOEPOB N MHBECTOPOB BCEIO MNPA?

A nonyyun OrpoMHOEe KONMMYecTBO 3BOHKOB M (PakCoOB M3 BCEX YrofikoB 3eMHOro
wapa, ¢ npocbbon npucnatb 6onee nNoapobHy MHOPMaUUIO O MeTodax aHanmsa
AanoHcknx ceeyven. OTkyga Takon wHTepec? [pud\14mH MHOro, Has3oBy nNULLb
HeKoTopbIE:

1. AnoHcKkne cBeYn yHMBEpCanbHbl — WMM MOFYT MONb30BATbCA Kak 3pesble
npodeccmnoHanbl, Tak U HOBUYKN B TEXHUYECKOM aHanuse. [pnynHa coctouT B TOM,
4YTO rpadouMKu CBEYENM MOXHO WCMONb30oBaTb BMECTE C APYrMMU MHCTPYMEHTamu
TEXHUYECKOro aHanu3a. Bo3aMOXHOCTb MCMNONb30BaHUA CBEYEN BMECTE C ApYrMMun
WHCTPYMEHTaMn, a He BMECTO HUX — MX HECOMHEHHOEe OOCTOMHCTBO. A OTHIOAb He
nblTalocb yoeauTb npodeccroHana-aHanuTuka B TOM, 4YTO JdaHHas cuctema
NPEeBOCXOANT BCE OCTalbHbIE. Y MEHS UHble Lenu. Ho TOT dakT, 4To OHa npuaaet
HOBble, HEOObIYHbIE TPaAHN TEXHNYECKOMY aHanmn3y — 6eccnope.

2. AnoHckme cBeun mano mcnonbayotca B CoegmHeHHbix Wtatax. Tem He meHee, Ha
BocTtoke aTOT nogxon uMeeT MHOrOBEKOBYHKD MCTOPUIO, OTTa4yMBasiCb METOAOM Npob
N OLINBOK Ha NPOTSXKEHUN CTONETUNA.

3. HemanoBaxHO, 4YTO TEPMMWHbI, ONUCbIBAKOWME pasfiMyHble rpaduyeckne mogenu,
ABMATCA  BEeCbMa  >XMBOMUCHbIMW.  3aMHTepecyeT nuM  Bac  HasBaHue
«MOBELUEHHbIN»? YXXe 13 OAHOro 3Toro npuMmepa BMAHO, HACKONbKO CBOeobpasHbI
Ha3BaHWS SAMOHCKMX CBe4Yel. YCBOMB 3TOT HEOObIYHbIN TEPMWUHONOMMYECKUN
CnoBapb, Bbl YK€ HE CMOXeTe B AanbHenwem 6e3 Hero o06xoauThbes.

4. BONbLWMHCTBO SINOHLEB XOPOLUO 3HAaKOMbl C 3anagHbiMM MeTo4amMu TEeXHUYECKOro
aHanu3a; 3anagHble aHanuTUKW, HaNpPOTUB, MOYTM HMYErO He 3HAKT O SAMNOHCKMX
cBeyax. Tenepb Hawa oyepedb WUCMNONb3oBaTb AOCTMXeHUs BocTtoka B cBOMX
uensix. AnoHubl NPUMEHSIIOT COYeTaHWe CBeYel W 3anagHblX aHanMTU4ecKnx
MHCTPYMeEHTOB. [Noyemy Gbl 1 HAM He caenaTb TO e camoe?

5. OcHoBHas npuynHa CTOsb NpUCTaribHOro BHUMaHUA K cBe4aM 3aKnr4yaeTcd B TOM,
4YTO WUCNonb3oBaHME UX BMECTO WUNM B AOOMOJNIHEHNE K CTONGUKOBbLIM rpachKaM
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3HAa4YnNTENbHO YBENMNYMNBAET LLAHCHLI Ha yCcnex.

BeedeHue

Kak 6ynoeT nokasaHo B rnaee 3, ANl MOCTPOEHMSI CBEYEN WUCMONb3YHTCA Te Xe
AaHHble, 4YTO W AN NOCTPOEHWUs CTONOMKOBbIX rpaduKoB (LeHa OTKPbITUS,
MakcMmarnbHas U MUHMMAarbHas LeHbl, LeHa 3aKpblTUs). OTO O4EeHb BaXXHO MOTOMY, YTO
Ha rpadukax cBe4yel OKasbiBaeTCA BO3MOXHbIM MPUMEHEHUe NBOro TEXHUYECKOro
WHCTPYMEHTA, TPaaAULMOHHO MCMOMb3yEMOro Ha CTONOUKOBLIX rpadmkax (CKOMb3sLIMX
CpeaHuX, NIMHWIA Tperaa, BONH SNnunoTa, YpoBHEN Koppekuun 1 T.4.). B To e Bpems, un
3TO rNaBHOE, CBEYM MpeaocTaBnsalT Tpenaepy WHdopmauuio, KoTopas HedoCTyrnHa
nonb3oBaTensM CcTonbukoBbIX rpadmkoB. CBeun npeBpallaldTCs B CBOEro poaa
CEKpPETHOE OpYyXMe MPOTUB TeX, KTO MOMb3yeTCs TONMbKO TPaaULMOHHBIMK 3anaaHbIMu
meTogamu aHanusa. OHuM BKNoYalT B cebs Bce GoraTcTBO 3anagHOro TEXHWYECKOro
aHanusa u BMecTe C TeM MPUBHOCAT B HEFO HOBbIE, YHUKaIbHbIE 31EMEHTbI.

YTO YNATATENb HAWOET B 3TOWV KHUTE?

Yactb 1 KHMIM MNOCBSILLLEHA OMNUCaHMIO METOAOB MOCTPOEHMS M WHTeprnpeTauuun
6onee 50 pasHOBMAOHOCTEN CBeYer M CBEYHbIX Mogenen. B yactm 2 onucbiBaloTcA
cnocobbl coyeTaHUss cBevyell U 3anagHblX MeToOoB TEXHMYecKoro aHanmsa. VIMeHHOo
30eCb pPacKpbiBalOTCA WCTUHHbIE BO3MOXHOCTM CTApPWHHOWM SIMOHCKOW METOOUKM.
MMeHHO Tak ncnomnb3yto cBeYn g cam.

Utobbl 0B6neryntb Npouecc YCBOEHWUA, s NMOLrOTOBMA WAMKOCTPALUK PasfnYHbIX
mogenen ceeden. OgHako crieqyeT NOMHUTb, YTO 3TO BCEro NULb HarnsgHble nocobus,
OEMOHCTPUPYIOLLME OCHOBHbIE MOSIOXKEHUS W NPUHUMNBLL. PeanbHble rpadudeckue
Moaenu, obpasylolme pPbIHOYHbBIA CUrHam, MOryT HECKOSIbKO OTNiMyaTbCsa OT TeX, 4TO
npeacTaBfeHbl Ha UNNCTpaumsx. A nogyepknBaro 3To Ha NPOTSHXKEHUN BCen KHurn. Ha
MHOTFOUYUCNEHHbIX NpPUMepax Bbl CMOXeTe ybeouTbCsl, 4YTO 3a4dacTyld HEKOTOopoe
OTKITOHEHME TOW UMM MHOW MOAENU OT maeana He MelwaeT el ocTaBaTbCs BaXKHbIM
NCTOYHUKOM MH(POPMaLMM O COCTOSIHUM PbIHKA.

Takum obpasom, BbIBIEHME TOW UNM MHOW rpadmyeckon Moaenu cBeden Bcerga
HEMHOro CyObEeKTMBHO, HO TakoW >xe CyObeKkTMBM3M CBOWCTBEHEH M nobon apyrou
MeToauke rpaduyeckoro aHanusa. Hanpumep, ecnv BHYTpU-OHEBHbIE LEeHbl KOHTpakTa
Ha 30110TO OMyCKalTCA HWXe ypoBHA nogaepxkn 400 gonnapos, cyuTaeTcs Nu aToT
YPOBEHb NPOPBaHHbLIM UMK CrieayeT AoXAATbCs LeHbl 3akpbiTusa Huke 400 gonnapoB?
Cuntatb nn yposeHb nogaepxkm 400 gonnapoB NpopBaHHbLIM, €CINK LieHbl ONyCTUNUCH
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NOHMXeHMA UeHbl? OTBET Ha 3TU BOMPOCHbI BCELENo 3aBUCUMT OT TemnepameHTa
Tpengepa, ero CKNOHHOCTU K PUCKY M PbIHOYHOW (hmunococun. Bece copepxaHne KHUMm,
UNIICTPaUMM U NpUMMEpPbl pearnbHbIX TOProBbIX OMNepauui HauerneHbl Ha TOo, YTobbl
Aatb uaTatento npeactaBneHne o6 OOWKMX MOMOXEHUAX WM NpuMHUMNaxX aHanusa
rpadomkoB cseden. Ho He cTouT oxmgaTtb, YTO pearnbHble rpaduyeckne mogenu, c
KOTOpPbIMW Bbl CTOfIKHETECH HA MpakTuke, Bcerda OyayT MOMHOCTLIO coBMagatb C
naeanbHbIMU UNMKCTPaLMSAMN, NPUBEAEHHBIMU B KHUTE.

6 BsedeHue

A cumTato, 4To AencTeme Nboro MHAMKaTopa Nydlle BCero o6bsCHATbL Ha npumepe
KOHKPETHbIX PbIHOYHbIX CUTyauun. B kHure mHoro Takmx npumepoB. OHM oxBaTbIBaKOT
camble pasHble PbiHKK: ObOYEPCbl, LieHHble Bymarn ¢ (UKCMPOBAHHbLIM [OXOLO0M,
OObLIKHOBEHHbIE  aKUUK, JOHOOHCKAA PbIHOK METansioB M BaltoTHble  PbIHKMN.
BoNbWMHCTBO MpMMEPOB OTHOCUMTCA K (ObOYEPCHBbIM PbIHKaM, MOCKOSIbKY BCHO CBOH
XWU3Hb S 3aHMMancs, rnaBHbIM obpasoMm, (btovepcamun. B KHUre ncnonb3yetcs BeCb
BPEMEHHOMN CMeKTp rpaduKoB: BHYTPUAHEBHbIE, OHEBHbIE, HeAeSbHble U MeCSYHbIe.
MpaBga, npegnoyTeHne oTaaeTcs AHEBHbLIM rpadukam: Hanpumep, s 4acTo roBOPK O
TOM, 4TO ANA (OpMMPOBAHMA TOW UMM MHOW MOLENUN CBEYEW, HYXKHO, YTODObI LieHa
OTKPbITUA MpeBbillana AHEBHOM MaKCMMyM HakaHyHe. OgHako Ons BCEX BPEMEHHbIX
WHTEPBANoOB CNpaBeanvBbl OOHU U Te Xe NPUHLMMbI.

B KkoHUe KHWMM nomelleHbl [AOBa rnoccapuvs. [lepBbli COAEPXUT TEPMUHBI,
OTHOCSILUMECH K SNOHCKMM CBe4yaMm, BTOPOM — WCMONb3YHLLYICA B  KHUre
TPAOMLUMOHHYIO  3anafHylo TepMuHOMornilo. B nepBbii  rmoccapuint  BKIOYEHbI
UNNCTPaLIMKN BCeX Moaenen.

Jllobas dopma TexHMYEecKkoro aHanmsa B TOW UMM WHOW CTeneHn CyObekTMBHA,
noaToMy Tpenaepbl BOCMPUHUMAKOT pas3fuyHble onpefeneHns B 3aBUCMMOCTU OT
COBCTBEHHOrO OnbiTa W YPOBHA MOArOTOBKW. B nomHom mepe 3TO OTHOCUTCA M K
HEKOTOPbIM MoAensm cBeven. B pasHbiX MCTOYHMKAX s MHOrga BCTpedvan pasHble
onpegenenns (xoTa pasHuua 6bina He3HauuTenbHa) O4HMX M Tex Xe rpadouyecKkmnx
mMogenen. Hanpumep, HeKoTopble SINOHCKUE Tperaepbl CHATAKOT, YTO AN 3aBepLUeHns
MoLenu «3aBeca W3 TeMHbIX ob6nakoB» HeobXoAMMO, 4TOObl LeHa OTKPbITUS
npesbillana LeHy 3aKkpblTUs HakaHyHe (cM. rnasy 4). [pyrme cyuTalroT, 4YTO B ITOM
MOZENM LieHa OTKPbITUSA JOSMKHA ObIThb Bble MakCMMaribHOWM LieHbl HakaHyHe.

Ecnn mHe nonaganucb pasHble onpeaeneHus, 9 Bolbnpan 1o, kKoTopoe ¢ 6onbluen
BEPOATHOCTBIO MPOrHO3MPOBANO pPa3BUTME pblHKA. Hanpumep, ynomsHyTas Bbile
MoLenb SBMSIETCS CUrHanoOM pasBopoTa TeHAeHUMM K obpasyeTca Ha BepLUMHaXx.
Moatomy s1 BbliGpan BTOpOEe onpefeneHue: LeHa OTKPbITUS [OoMmKHa ObiTb Bblle
NnpeaLecTByoWen MakcuManbHOW LeHbl. MeaBexbs TEHOEHUMS Bblpa)KeHa CUIbHee,
€CNnn PbIHOK OTKPbIBAeTCsA Bbllle NpeALlecTBYHOLEro MakcMMyma, a 3aTeM nagaet
BHM3. Ecnu pbIHOK nagaeT C OTMETKM Bbille NPEALlecTBYHLLEN LEHbl 3akpbiTUS,
MeaBeXbsl TEHAEHUUS He Tak ovYeBMaHa.

Bonbluas YacTb AMNOHCKMX TEKCTOB CTpadaeT OTCYTCTBMEM YETKUX OnpenereHuil.
OTyactn aTo 0OBSACHAETCH MPUCYLLE AMOHLAM CKITOHHOCTbIO BblpaXaTbCs TYMaHHO.
Takass 0cOBEHHOCTb SAMOHCKOro XapakTepa BO3HWKNA B anoxy deoganvama, korga
camypaii Obln  HageneH nNpaBoOM OTCeKaTb rOMoBYy JOGOMY  MPOCTONOAMNHY,
OTHOCMBLLUEMYCS K HeMy 6e3 [0MKHOro noYTeHns. PacnnbiByaTtble OTBETHI Cracny B TO
BPEMSI HEMAIO rofioB. TeM He MeHee, OCHOBHYH MPUYMHY HEYETKOCTU ONpeaeneHuii s
CKIMOHEH ycMmaTpvBaTb B TOM, YTO TEXHUYECKUI aHanu3 — 3TO, CKOpee, UCKYCCTBO, a He
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HaykKa. OH He nogynHAeTca CTpormMm npasunam, B HEM
BO3MOXHbI NMULLb OBLLME peKoMeHaaLmnu.

HeacHocTb hopMynMpOBOK MMena 04HO BaXKHOE CreACTBME: s B3N Ha cebsa cMenocTb
YTOUYHATb KOHLUENUMKW, W3NOXEHHbIE B KHUre, mncxogsa w3 COOCTBEHHOW PbIHOYHOW
domnocoun.

BeedeHue 7

Hanpumep, ANOHCKMIA aBTOp YTBEPXAAET, YTO CUrHan O HameTuBLUENCA Obluben
TEHAEHUNN BO3HUKAET, ECNN LieHa «NPeBOCX0aUT» NPEeALleCcTBYOLLY0 cBeYvy. A B TakMx
Crny4asix 3aMEHSI0 CrOBO «MPEBOCXOAUT» TEPMUMHOM «3aKpbiBAaeTCs Bbile». ITO
00BbACHAETCA TeM, YTO AN MEeHs1 LeHa 3akpbiTUa ropasfo BakHee BHYTPUAHEBHOMO
ABWXKeHUs ueHbl. Ewe oguH npumep cybbekTMBHOrO Nnoaxoaa: B sNOHCKOW nutepartype
MHOIMMe MOAENu cBe4ver NpuobpeTarT 0cobyt 3HAYMMOCTb, €CIIM OHM HaxoaATCcsa B
obnactn BbICOKMX uUnNK B obnactn HuM3kux ueH. O4eBMOHO, YTO MOHATUA «obnacTb
BbICOKUX LIEH» N «0BNacTb HU3KMX LleH» MOryT TPaKToOBaTbCA MO-pa3HOMY.

OCHOBHBbIE HEAOCTATKU

WHTepnpeTauma cBeven, Kak, BNpoyem, u nobon gpyrom MeTon rpadmyeckoro
aHanusa, HOCWUT CYOBLEKTMBHbIN XapakTep. OTO MOXHO cuuMTaTb HegocTatkoMm. B
AanbHenwem, npuobpeTas OnNbIT MUCNONb30BaHMUS AMOHCKUMX CBEYEW Ha KOHKPETHOM
pbIHKE, Bbl CMOXeTe oTobpaTb Te rpaduyeckne mMogenu Unu ux BapuaHTbl, KOTOpble
paboTtalT Hanbonee ycnewHo. B 3ToM cMmbicne CyGBbEKTUBHOCTb MOXET ChirpaTb BaM
Ha pyky. OCBOMB METOAMKY aHanuM3a CBEYHbIX rpaduKkoB, Bbl CaAMOCTOSITENbHO
oTbGepeTe KoMOMHauMn, nogxoasawmne aAnsa pbiHKa, HAa KOTOPOM Bbl paboTaeTe. JToO gacT
BaM NMpenmyLLecTBO Haa TeMU Tpengepammn, KOTopble He yaensatT Tak MHOrO BPEMEHMU
N CMN aHanuay pbiHKa.

Kak OygeT nokasaHO Hwe, ONS MOCTPOEHMS1 CBeYM HeobBXOauMo 3HaTb LEHY
3aKkpbliTUs. TeM caMbiM AN NONyYeHUst MOSHOLEHHOMO PbIHOYHOIMO CUrHamna HyXHO
AOXOaTbCH LieHbl 3aKPbITUS. OTO 03Ha4YaeT 0aHO U3 ABYX:

nMBo Bbl pearnbHO OOXWAAETECh LieHbl 3aKpbITUS, NMMOO MNblTaeTecb Npeayragatb ee
N pasMellaeTe CBOW MpUKa3 3a HECKONbKO MUHYT OO 3aKpbITUS TOProBOM CECCUW.
Bo3MoXxHO, 00 pasmelleHus npukasa Bbl MpeanodnTaeTe A0XOaTbCA elle U LeHbl
OTKPbITUSA CrieayoLero aHs.

[aHHbIN acnekT ANOHCKMX CBEYEN MOXET Bbi3blBaTb OnpeaerieHHble Heyao6eTBa, HO
TO X€ CaMO€e XapaKTEpPHO AONs MHOMMX TEXHUYECKMX CUCTEM (OCOBEHHO TEex, 4TO
NCNONb3YIT CKOMb3SLME CpeaHne OT LeH 3aKpbITUS), CUrHanbl KOTOPbIX CTPOSATCH Ha
LueHax 3akpbiTus. BoT nodemy B nocrnegHue MUHYTbl nepeq 3akpblTUEM TOProBOW
ceccun Ha Bupke NPOMCXOAMT BCMMECK aKTUBHOCTM — 3TO cpabaTtbiBalOT CuUrHanbl
KOMMbIOTEPHLIX TOProBbLIX CUCTEM, OCHOBbIBAIOLLMECS HA LieHaX 3akpbiTus. HekoTopble
aHanUTUKM CYUTAKOT CUrHam K MOKYMKe UCTUHHbIM TOSIbKO B TOM Crlyvae, ecnv LieHbl
3aKpbIBAlOTCA Bbille YPOBHA COMPOTMBMEHWUSA, MNO3TOMY [ANA NOATBEPXAEHUNA
WCTMHHOCTU CUrHamna OHW XAOYT UeHbl 3akpbiTus. Takum obpasom, oOXxmaaHue LeHbI
3aKpbITUA HE ABNAETCSA YAEeNIOM NULb TEX, KTO UCMONb3YyeT AMNOHCKNE CBEYN.
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ANS NONyyYeHUs curHana, s MCnosib3yk 4vacosble rpadukm cseden. Hanpumep, Ha
AHEBHOM rpaduke npocMatpmBaeTcsl NoTeHUnanbHO Oblubsi Modenb. TemMm He MeHee,
ON1S 3aBepLUeHna 9TOM MOAENU S AOSMPKEH XOaTb UeHy 3akpblTvs. B aTom cnyyae s
MOry MOpPEKOMEHAOBaTb Crieayllee: ecnnm Ha 4YacoBOM rpaduke B 3TOT AeHb Takke
nmeetca GblMUMIN CBEYHOW WMHAMKATOP, MOXHO MOKynaTb (eCriv OCHOBHas TeHAEeHUUs
BOCXOAsLLas), HEe OOXKNOAACH LieHbl 3aKpbITUS.

8 BsedeHue

He mMeHee BaxHyl0 porib B SINOHCKMX CBeYax UrpaeT ueHa OTKpbITUSA. Tpengepsl,
paboTtaroLime Ha POHOOBOM PbIHKE U HE UMeEKoLMe AO0CTyNa K KOMMbIOTEPHOW CUCTEME
KOTMPOBOK, MOTYyT W HEe HaWTU LEeH OTKpbITUS B rasetax. Hagewcb, YTO C poCTOM
nonynapHOCTU cBeYen Bonbluee KONMYecTBO raseT ByaeT BKMYaTb LEHbl OTKPbITUS B
OMpKeBble CBOAOKN.

Ha rpadmkax cBeyen obpasyetca 6onblIOe KONMMYECTBO MOME3HbIX PbIHOYHbLIX
curHanoB. OgHaKo aTu curHanbl He JalT LEHOBbIX OPUEHTMPOB. [Ana ux onpegeneHus
ncrnonb3yTca  Apyrve  MeTofbl:  NpeflecTBYLWMe  YPOBHU  MOOOEPXKKUM U
CONPOTUBIEHMS, YPOBHU KOPPEKLMU, «pacKkaymBaroLmecsi» LEHOBbIE OPUEHTUPDLI U T.4.
HekoTopble siINOHCKME Tpenaepbl, WCMOMb3ylwne CBeYu, OTKPbIBAKT MO3MUMI0 Ha
OCHOBE CWUrHama cBe4yer M 3akpblBalOT €ee TOMbKO Mocre MOSABMAEHNa Moaenu,
npegnucbiBaroLLen BbIXod U3 pblHKA. [padumyeckme mMoaenn cCBeYen HYXHO Bcerga
paccMmaTtpuBaTb B KOHTEKCTEe NpeaLecTBYOLWMX COObITUN, NPUHMMAsa BO BHUMAHME BCIO
TEXHMYECKYHO MHPOPMALNKO O COCTOSIHUW pbiHKA.

B kHure npmeegeHbl COTHU rpadouKoB, NO3ITOMY He YAUBNANTECH, €CNKN S NPONyCTUn
Kakyto-TO mogenb. Ha rpadukax BCTpevalTcs M Takue MoAeniv, KoTopble He Bcerga
cpabatbiBaloT. CBeYM — 3TO OObIYHBLIA TEXHUYECKUA WHCTPYMEHT, KOTOPbIA He
rapaHTupyeT 100-NpoLUEHTHOM TOYHOCTU. TeM He MeHee, OHM A06aBNSOT CBEXME TOHA
B TEXHUYECKYIO NanuTpy Tpengepa.

"pachmkn ceBedven gonyckarT MCNONb30BaHNE TeX Xe TEXHUYECKUX CPeacTB, YTo U
cton6ukosble rpadmnkn. OgHaAKO OHM MOTYT MOPOXAATb CUTHASbI, KOTOPbIE HEBO3MOXHbI
Ha cTonbukoBbIX rpadmkax. Bo3HukaeT Bonpoc: 3a4em Torga ctonbukosble rpadoukn?
BoamoxHO, 4TOo B Gnvkanwem Oyayuiem oOLenpuHATOM HOPMOW CTaHyT cBeyn. A
AaXe PUCKHY BbiCKa3aTb [AOBOSIbHO CMENoe NpeanonioXeHne: ecnv  aHanuTuKu
noapobHO M3yyaT M OCBOAT CBEYM, OHM MOCTEMNEHHO OTKaXYTCA OT CTONOMKOBbIX
rpadpukoB. A 3aHMMaKCb TEXHUYECKMM aHanmn3om npumepHo 20 neT. U Tenepb, OTKPbIB
BCE NPeuMyLLeCTBa CBEYHbIX rpadMKoB, S NOMb3YKCh TOMNBbKO UMKU. S He OTKasancs oT
TPAOULMOHHOIO 3anagHoOro MHCTPYMEHTApPUsi, HO TOSbKO CBEYM MO3BOSMAKT MHE Tak
OTYETNMBO YBUOETb NEPCNEKTUBY Pa3BUTUA PbiHKA.

Mpexae, 4eM s OKYHYCb B rMyOuHbI ApeBHeN AMOHCKON METOOUKM, MHE XOTernochb
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aHanusa Kak oTAenbHOM AucumMniuHbl. HoBuukam crnegylowunn pasgesi MoKaxeT,
noyemy Tak BaeH TexHumdeckun aHanua. O6cyxaeHne OyaeT HOCUMTb Becbma no-
BEPXHOCTHbIN XapakTtep. Tex, KTo xoTen 6bl y3HaTb 06 3TOM noapobHee, s1 OTChINak K
npesocxoaHon kKHure [xoHa Mapdm «TexHnyeckmn aHanna bloYepCHbIX PbIHKOB».

Ecnn Bbl — npodeccroHan, 3HawwWmin Bce NpenmyLlecTBa TEXHUYECKOro aHanmaa,
3TOT pasfgesi MOXHO MPOMNYCTUTb — OH HUWKaK He CBSA3aH C NOcreayloLlmMMm aHanm3oMm
rpacouKkoB cBeYeEN.

BeedeHue 9

BAXKHOCTb TEXHUYECKOI'O AHAJINSA

TexHnyeckMn aHanua uMmeeT MATb OCHOBHbIX MpenmyllecTs. Bo-nepBbix, XOTs
dyHaamMeHTanbHbIM  aHannM3 KW NO3BOSISIET OLEHUTb COOTHOLLUEHME cnpoca W
npeanoXeHns, nokasaTenym 3KOHOMUYECKOW CTaTUCTUKN, ONPeaenTb OTHOLLEHWE LIEHbI
akuum K Npubbinu KOMNaHUM U T.4., B HEM OTCYTCTBYET MCUXOSTIOrMYECKUIA KOMMOHEHT,
CTONb HEeobGXoauMbIA 0N afeKBAaTHOM OLIEHKU PbIHOYHOW cuTyauun. ['pamm amouni
nHorga paBHoLEHeH kunorpammy daktoB. Kak 3ametun [bxkoH MaHbapg KeinHs: «Het
Hudero 6onee rmbenbHOro, Yem paumoHanbHasi MHBECTULMOHHAA MONUTUKa B Hallem
nppaumoHanbHOM Mmpe»2. TexHnyecknin aHannu3 — eauHCTBEHHOE CPeACTBO M3MEPUTb
3TOoT «MppaunoHanbHbIN» (3MOoLUMOHanbHbIN) KOMMOHEHT, oba3aTenbHO
NPUCYTCTBYHOLLMIA Ha KaXXOOM pPbIHKE.

BcnomuHato ogHy 3abaBHyO MCTOPUIO O TOM, Kakoe CUITbHOE BO3AENCTBME Ha PbIHOK
OKa3blBaeT NCUXONOTMYECKUii hakTop. TO OTPLIBOK M3 KHUMM «HoBble M31c6u»3. Mecto
aencteua — Yukarckas dupxa.

«LleHbl Ha coeBble 600bI pe3ko ckakHynun BBepx. B panioHe coeBoro nosica B wtarte
WnnunHonc ceupencTBoBana 3acyxa. Ecnu oHa He 3akoHunTCca B Onmkaviee Bpewms,
NpOM30MAET pe3Koe COKpalweHne noctaBok 06060B. BHe3anHO B OKOHHOE CTEKMO
yOapunm HeCKONbKO Kanenb Aoxas. «[locmoTpute!» — 3akpuyan KTo-To: «[oxab!»
Bonee 500 nap rnmas yctaBunucb Ha okHa. [loxab CTy4yan no CTekniaM BCEe CUSbHEE W,
HaKoHeL, NpeBpaTuncsa B NnBeHb. B Ynkaro wen goxap.

Mpopato. lNokynato. MMokynato. Npogato. PeB TpengepoB crnvBancd ¢ packatamu
rproma 3a okHamu. M ueHbl Ha 606bl MeaneHHO nonon3nM BHWU3, a 3aTeM, Kak
TPONUYECKNI NTMBEHb, OOPYLLMITMCE HA 3EMITIO.

Bce B nopsgke — B Yukaro 6bin nnMBEHb, HO BeAb HWUKTO HE BblpallMBaeT COK B
Yukaro. B cepgue coesoro nosica, B 300-x munsax K tory oT Yukaro, He6o 66110 CUHUM,
CUANO COMHLUE U No-NpexHemy cBupenctBoBasa 3acyxa. Ho HMKOro He BOMHOBano To,
4YTO AOXAb He opolwaeTt coeBble nons, Joxap wen B ronose y tpengepo. N ato
pewwnno geno. Ons pblHKa MMeET 3HaYeHWe TOSMbKO TO, Ha YTO PbLIHOK pearnpyet. B
Urpe y4acTBYIT TOSIbKO MbICIb U 3MOLINN.
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ncuxonorusi, 3agyMamTecb O TOM, YTO NPOUCXOAUT, KOr4a Mbl MEHSAEM KINO4YoK Gymaru
noa HasBaHMEM «AeHbrn» Ha egy wunu opexay? [lMoyemy OGymary, HEe UMeELLYHo
BHYTPEHHEN CTOMMOCTWU, OOMEHMBAKOT Ha 4TO-TO LeHHoe? [lpnymHa — ncmxonorus
Maccbl. Kaxabih BepuT B TO, YTO 06MeH npousonaeTt, n oH npoucxoant. Kak Tonbko
MaccChbl NepectaHyT BEpPUTb B 3TOT KNOYoK Bymarn, aeHbrn obecueHarcs.

Bo-BTOpbIX, TEXHUYECKUN aHanu3 SBNSETCS BaXHbIM  KOMMOHEHTOM  Auc-
UMNMHUPOBAHHOW TOProBnu. [ucumnnnHa no3BonsieT YCMUPUTb OCHOBHOM 6und
TpenaepoB: amouun. Kak Tonbko Bbl BOLLSMM B PbIHOK, MECTO Y pPynsi 3aHMMatoT 3MOLUMK,

a paumoHarnbHbI 1 OOBEKTUBHLINA pacyeT NpeBpaLlalTCa B NPOCTbIX MNacCaXupos. 10
BeedeHue

Ecnn He BepuTe, cbirpante cHadana Ha 6ymare. 3aTemMm chbirpanTe CO CBOEro cyeTta.
Bckope Bbl nonmeTte, Kak OTpUUATENbHO BRAVAKT Ha Balwy TOProByw TaKTUKY
HanpsbkeHne, 6ecnokorMcTBO KU cTpax npouvrpbiwa. OB6blMHO 3TO OTpuLaTernbHOe
BO3ENCTBME MPSIMO MPOMOPUMOHANbHO CYMME BIIOXEHHbIX [eHer. TexHudeckue
WHCTPYMEHTbI MOMOratT BEpPHYTb OOBLEKTMBHOCTb Ha BOAMTENbCKOE MecTo. OHu
No3BONAIOT onpeaendTb TOMKM BXO4a B PbIHOK W BbiXxoda W3 Hero, ycTaHaBnvBaTb
COOTHOLLUEHME pUCKa W [OXOOHOCTU, HasHayaTb YPOBHW CTOM-NIOCC. TeXHUYecKun
aHanu3 y4yuT Tpengepa MpaBWUbHO OLEHMBATb PUCKM M paLMOHanbHO YnpaBnsiTbh
KanuTanom.

Kak oTmeyanocb Bbllle, TEXHWYECKU aHanu3 no3BoNfiseT OObEeKTUBHO
paccmaTpumBaTtb pbIHOK. K coXaneHuto, YenoBeK CKNOHEH BUOETb PbIHOK TakMM, Kakum
€My XO4YEeTCH, a He TakKMM, KakumM OH SABfsfeTcsa Ha camoMm gene. Yacto nm Takoe
npouncxoaut? Mpegnonoxum, Tpengep nokynaet. Cpasdy nocne 3Toro pbiHOK Ha4YMHaeT
NoHmxaTbcs. BbIxoguT nu OH M3 pbiHKa ¢ notepsMn? OObIMHO HeT. XOTs PbIHOK He
OCTaBWI/l HM Maneunwen Hagexabl, Tpengep xBaTaeTca 3a nby uHdopMauuio o
BO3MOXHOM nogbemMe, BCEMM cCuUramMmm nogaepxuBas Bepy B TO, UYTO PbIHOK elle
pa3BepHETCSA B HY)KHOM eMy HanpaBreHun. Tem BpeMeHeM LeHa npogosrkaeT nagaTtb.
B03MOXHO, pPbIHOK MbiTAeTCA COOBOLINTL HEYTO BaXHOE YynpsiMoMmy Tpenaepy. PbiHKn
obLiaTca ¢ HaMK, 1 NOCPEAHMKOM B 3TOM OOLLEHUN BbICTYNaeT TEXHUYECKUA aHanua.
Tpengep, O KOTOPOM W@ peyb Bblle, 3akpblBaeT rfasa W ywun, He xenasd
BOCMPUHUMaTb MHGOPMAaLNIO.

Ecnu 6bl 3TOT Tpengep nepectan ynpsMUTbCs U 0OBbEKTUBHO MpoaHanM3vMpoBar
OBWXEHME LeH, OH ny4ylle Obl MOYyBCTBOBAN pearibHyl CUTyauumio Ha pblHKe. A 4TO
NPON30MAET, €Cn HaYHyT UUPKYIMPOBaTb CMAYXM O BO3MOXHOM MOBbILLEHUN LiEH, a
PbIHOK He OBMHETCA C MecTa Wnu JaXe HayHeT noHmkaTbca? Takoe noBefeHue LeH
BeCbMa KpaCHOPEYMBO XapaKTepuayeT NMCUXONOrnio pbiHKa U yka3biBaeT Tpenaepy, Kak
Ha TaKOM pbIHKe crieqyeT TopropaTth.

Ecnu a He owwnbatocb, NepBbiM, KTO CKasan, YTo Lenoe nydwe BuauTca nsganeka,
6b1n n3BecTHbIN Tpenaep xecc JinBepmop. TEXHUYECKUI aHann3 NO3BONSET HaM Kak
Obl caenatb War Hasag, YTobbl M0-HOBOMY U, BO3MOXHO, ry6Xe OUeHUTb CUTyauuto Ha
pbIHKE.

B-TpeTbux, gaxe e€cnun Bbl HE BEPUTE B TEXHUYECKUN aHanun3, K pekoMeHdaumsiv
aHanMTMKOB cneayeT NpuUcnylmMBaTbCA, MOCKOMbKY WHOrga TexHuveckne dakTopbl
ABIISAKOTCA OCHOBHOW [BUXYLLEN CUMOWN PbIHKA.
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B-ueTBEpThIX, Teopus CnyYyanHbIX cobbITnin

YTBEPXKOAET, YTO CEroAHSILLIHMNE PbIHOYHbIE LIEHbI HUKAK HE BIIMSIKOT Ha PbIHOYHbIE LiEHbI
nocnegywowmx aAHen. HO 3TOT akagemMuyeckmin noaxod He Y4uuTbiBaeT BaKHOro
KOMMNOHEHTa pblHKa: nogen. JliogM 3anoMuMHalOT UeHbl NpeawecTBYOWNX OHEen U
AENCTBYIOT COOTBETCTBEHHO. TeM cambiM OeNCTBUS fogen BAUAT Ha LEHYy, HO
cnpaBeanueo n obpatHoe — cama LeHa BnuseT Ha 3TW Aencteusi. Takum obpasom,
cama ueHa SBNAeTcsl BaXXHbIM KOMMOHEHTOM aHanu3a pblHKa. Te, KTO OTHOCUTCS K
TEXHU4YECKOMY aHanuay ¢ npeHebpexeHnem, 3abbiBatoT 06 3TOM.

B-naTbIx, LeHa SBNSeTCA caMblM HarnsiaHbIM NPOSIBIIEHNEM COOTHOLLEHUS crpoca U
npeanoxenus. LWupokas nybnvka MOXeT U He 3HaTb KaKUX-TO (yHAaMeHTamnbHbIX
0BCTOATENBLCTB, HO OHWN HEU3GEXHO OTpasATcs B LeHe. Te, KTO 3HaeT 0 TOM U MHOM

Ba)XHOM COObITUM Ha pblHKE 3apaHee, CKopee Bcero, Kynat nnn npogaayT Ao Toro, Kak
Beederue 11

aTa uHdopmauus MoBnUsieT Ha LeHy. MoaTomy, Korga npoucxoouT caMo cobbiTue,
MHOpMaLMa O HeM 3a4yacTylo yXe OblBaeT y4yTeHa pbiHKOM. Takum oGpasom, B
TEeKyLLel LeHe oTpaxaeTcs Nnobas MHopMaums U3BECTHas Kak LUMPOKOW MyGrnvke, Tak
N OrPaHNYEHHOMY KPYry MOCBSILLEHHbIX.

NMPUMEYAHNA
" 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.

% Tamarkin, Bob. The New Gatsbys, Chicago, IL, 1985, pp. 122—123.
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[TIABA 2

NCTOPUYECKKWE MNPEANOCHLIJIKU

HEZFRTHL & 255

«M3yyas npouwnioe, Mbl no3HaemM Hacmosiuee »

B 3TOW rnaBe onuMcaHbl OCHOBHblE BEXW CTAHOBJIEHUSI TEXHMYECKOro aHanusa B

AnoHnun. Te, KOMy He TepnuTcs Nockopee fobpaTbeca A0 cyTn Aena (T.e. COBCTBEHHO
[0 NPVHUMMOB MOCTPOEHUS U MPUMEHEHUSI CBEYEN), MOTYT NponycTUTb 3Ty rnasy. Ho
OHM MHOroe MnoTepslT, MNOTOMYy YTO WUCTOPUSI CBEYEN COOEPXKUT  Hemarno
3axBaTbIBAOLLMX CTPAHUL.

OgHMM 13 nepBbiX, KTO Havan npeackasbiBaTb [OBWXKEHWE LeH B Oyayuiem,
OCHOBbIBasICb Ha NPOLWMbIX LeHax, Obln nereHoapHbin sinoHey MyHexuca Xomma.
Toprys pyucom B 1700-x rogax, OH CyMern HaXuTb OrpoMHoe coctosHue. lNpexae, Yyem s
nogpobHee pacckaxy o6 9TOM He3aypsiAHOM YerioBeKe, MHe XOTenocb Obl
OCTAHOBUTbLCA HA 3KOHOMMYECKOM MOSIOKEHUN ANOHMM BPEMEH TOProBbiX YCNEXOB
Xommbl. Mbl paccmoTpuM nepuog ssnoHckon nctopum ¢ koHua XVI n go cepegunbl XVIII
Beka. 3a aToT nepuoa 60 pas3apobneHHbIX AMOHCKMX MPOBUHUMA OObEANHUNUCH B
eMHOe MpoLBeTatoLLee rocyaapcTio.
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C 1500 no 1600 rogbl Ha TeppuTOpMM HAMOHUKM LINK

HernpepbiBHbIE BOWHBbI, MOCKOSIbKY KaxAbl KpynHbIM deodan (49MMbHAO) CTpemMurcs
noaunHUTL cebe coceagHne TeppuTopun. OTOT CTONETHMIA Nepuoa HasbiBalT «Bekom
BOWMHbI B cTpaHe». [loBciogy uapun xaoc. Bo Btopon nonosuHe XVI Beka Tpu
Bblgarowmxcs reHepana HobyHara Oga, Xuaenowmn Tonotomm n Acy Toky-raBa Havyanm
6opbby 3a 06beamHeHne AnoHuun. Im notpebosanock 40 net, 4tobbl co3gaTb eanHoe
rocygapctBo. MIX MyXecTBO M NogBUrKM HaBcerga ocTanucb B UCTOPUKN, OHU BOCNETLI B
nereHgax n necHsax. AnoHckasa noroBopka rnacut: HobGyHara cmonon puc, Xvaenowm
3amecun TecTto, a TokyraBa cben nenewky. WHbeIMM cnoBamu, BCce TpWU reHepana
BHECNM CBOW BKNag B o6beanHeHne AnoHMM, HO CEeryHOM cTan nocrnegHum m3 Tpex

14 icmopuyeckue npedrnochinku

BENUKNX BOeHayanbHMKoB — TokyraBa. Ero cembsa npasuna ctpaHou ¢ 1615 no
1867 rog. OTOT nepuopg ANOHCKOW UCTopuKn Ha3biBaloT CeryHaTtom TokyraBbl.

BomHbl, cTonetnamu pasgupasine  AnoHWMIO, HawKM  CBOe OTpaXeHne B
TEPMUHOSOMMM AMOHCKUX cBeYven. M OencTBUTENbHO, UCKYCCTBO TOProBfW CPOAHMU
BOEHHOMY MCKycCcTBY. W TaM, W Tam HyXHbl CTpaTerusi, MCUXOMNorns, ymeHue
BblAEPXKMBATb KOHKYPEHLMIO, YMEHNE BOBPEMS OTCTYNUTb W, KOHEYHO, Be3eHune. He
yOUBUTENbHO, YTO MHOMME Ha3BaHUS CBEYEW, BCTpeYawlMecs B KHUre, UMeET
aHanornm ¢ nonem BUTBLI: «HOYHAsA M YTPEHHASA aTaku», «TPU HAcTynawLwmux congara»,
«KOHTpaTaka», «Haarpobue» un T.4.

LleHTpanusosaHHaa deofanbHas Bnactb B AnoHWKW, Bo3rnaensemMasa ToKy-raBow,
GnaronpuatcTBoBana 3KOHOMUYECKOMY pasBUTUIO CTpaHbl. Pa3BmBanocb cenbckoe
X034MCTBO, HO, camoe rnaBsHoe, pocna Toproens. B Havyane XVII Beka 3aMkHyTble ©
pas3apobneHHble  PbIHKWM  SINOHCKMX — MPOBUHUMA  OObeauHUNMCb B eOuHbIv
obLeHaunoHanbHbIN pbIHOK. MOHATUE eQMHOro LIEeHTPanM3oBaHHOIO pbiHKa SBUMOCH
OOHUM M3 Tex (PakTOpOB, KOTOPbIE KOCBEHHO CMNOCOOCTBOBANM Pa3BUTUIO TEXHUYECKOTO
aHanusa.

Xugenowmn Tonotomm cumtan cronuuen AnoHumn Ocaky n Bcsaveckm cnocobcTeoBan
npeBpaLleHnio ee B LUEHTp Toprosnu. bnarogaps Bbixogy K Mopto (a B Te BpeMeHa
nyTewwecTBMe No Cylle 3aHUMaro MHOro BPEMEHU, ObiNo onacHeiM 1 goporum), Ocaka
cTana nepeBarioMHbIM MYHKTOM, 4Yepe3 KOTOpbIM Mpoxoaunn Tbicaunm ToBapoB. OHa
npeepaTunacb B TOProBbli U (PMHAHCOBbLIA LEHTp AnoHmu. bnaropgaps ©oraTtctey M
OrpoMHbIM 3anacam NpoAOBONbLCTBUSA €€ Ha3biBann «KyxHen AnoHum». Ocaka ceirpana
BaXKHYI0 ponb B CTabunusaumm LEH, CrnaxmBasi permoHanbHble 0COBeHHOCTU npea-
noxenumsa. Xutenu Ocakn 6Gbinv 0OEpPXKUMbI XaXA0W HaXuBbl (B OTNMYME OT APYrnx
ropoaoB, roe KoMMepumsi cuntTanachb npe3peHHbiM 3aHaTnem). CoumanbHas CTpykTypa
AnoHun TOM 3NOXM HacuMTbiBana 4eTtbipe knacca. CambiM MNoYeTHbIM Obin Knacc
conpar, aanee wnu KpecTbsiHe, pemecneHHuku u kynubl. U Tonsko B XVIII Beke kynuam
yOanocb paspylwuTb coumanbHbii Gapbep, OTAENABWMA UX OT Gonee npecTuXHbIX
cocnoBun. [axe cerogHd TpaguuMoHHbIM npuBeTcTBMUEM B Ocake sBnsieTcs
«Mokapumakka», YTO 03Ha4YaeT «noflyyaeTe nn Bbl NpUbbINb?»

Xutenb Ocaku Monos KelsiH ctan nocTaBLUMKOM NpPoLOBONLCTBUA apMUM Xuaenowm
(ogHoOro u3 Tpex reHepanoB-ob6beanHuTenemn). OH NPOSBUN HELKXMHHbIE CMNOCOBHOCTU
B TPaHCNOPTUPOBKE, pacnpoCcTpaHEHUN N KOHTpone 3a ueHon Ha puc. Ero Toprosbin
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[1BOP urparn HacTONMbKO BaXKHYIO POrib B TOProBre puUcoM,

YTO WMMEHHO TaM BO3HMKNa nepBasi pucoBas Oupxa. OH ObicTpo pasboraten —
cnvwkom pasboraTen, kak okasanocb Bnocrneactemn. B 1705 roay bBakydy (BoeHHoe
npaBuUTENbLCTBO, BO3rNaBnsemMoe CeryHom) KOH(UCKOBANoO BCE €ro COCTOSAHWE Ha TOM
OCHOBaHWW, YTO OH >XMBET B POCKOLUW, HE COOTBETCTBYWLEen ero padry. bakydy
HaCTOPOXEHHO OTHOCWUIIOCb K YCUIleHu0 mMowm KyrneyectBa. B 1642 rogy Heckonbko
npeacTaBuTenen BNacTu M KynuoB MONbITaNMCb 3axBaTUTb PbIHOK puca. HakasaHue
ObINO CypoOBbIM: UX AETU ObINM Ka3HEHbl, CaMW OHW — OTMNpPaBfieHbl B CCbIMKY, a UX
NMYLLLECTBO — KOH(PUCKOBAHO.

Ucmopuydeckue npednocbinku 15

PUCOBbIN PLIHOK, BO3HMKLLWI CHa4ana Ha ToproBoMm Asope Mogow, 6bin y3akoHeH B
koHue XVII Beka ¢ nossneHnem Pucoson 6upxu doxumbl B Ocake. [Jo 1710 roga Ha
Oupxxe HenocpeAcCcTBeHHO npoaasanca puc. lMocne 1710 roga Ha Hen cTanm
BbiMyckaTbCa M obpawjaTbCa pUCOBbIE KYNMOHbl — MNepBble B UCTOpUKN (pbtoyepcHbie
KOHTPAaKTbI.

PucoBas 6upxa ctana ocHoBOW akoHoMmmu4Yeckoro pacuseta Ocaku. 3gecb paboTtano
cebiwe 1300 ToprosueB pucom. NockonbKky B TO BpeMms B ANOHUM He CyLlecTBOBaro
eQuHon BantoThbl (MpeablayLlimMe NonbiTKU BBECTM TBEPAYH BantioTy NpoBanuinchb U3-3a
ObicTporo ee obecueHuBaHUSA), Mepon obmeHa ge pakto crtan puc. [darmMbho,
HYXXOaloLWKUNCsa B AeHbrax, nocbinan msnuuwkn puca B Ocaky, rae ux nomMeLlanu Ha
cknag Ha ero umsi. BaameH OH nony4an pucoBbIA KYMOH, KOTOPbI B nto6oe Bpemsi Mor
npogatb. M3-3a puHaHCOBLIX NPO6GEM MHOrMe A3MMbiO Obinn BbIHYXXAEHbI NpoAaBaTh
puycoBbIE€ KYNOHbI B cYeT noaaTtu ¢ byayulero ypoxas (B TO Bpems nogatv B3MManucb
pucom un coctanann 40-60 npoueHTOB OT ypoxasd KpecTbsiHMHA). WMHorga 3akna-
AblBancs ypoxan Ha HeCKONbKO NeT Bnepea.

PucoBble KynoHbl akTMBHO obpalianucb Ha Gupxe. 3TU KynoHbl, NpogaBaBLUneCSs
noa 6yaywme ypoxaw, ctanu nepBbiMU (PbHOYEPCHBIMU KOHTpakTamun, a PucoBas
oupxa [oxumbl, rge nmu TOproBanu, ctana nepBov oblouepcHon Gupken B MUpe.
WHorga pucoBble KyMOHbl HasbiBanu «MyCTbIMWA PUCOBLIMK  KynoHamu» (T.e. WX
obnagateny He MMenu B HanmuMyUW peanbHOro puca). Hekotopoe npepcraeneHue o
TOM, HACKONbKO NOMynsipHoW Obina dbloyepcHas TOProens pMcoMm, AaeT crneaylouwas
undpa: B 1749 rogy KONMYecTBO NYCTbIX PUCOBbLIX KYNOHOB, 06paLLaBLUMXCSA Ha PbIHKE,
661110 akBmBaneHTHo 110 000 Tokam puca (puc npogasarnca B Tokax). B 1o xe Bpems
peanbHo B AnoHun HacunTeiBanock 30 000 TokoB pucaZ.

B Takom okoHOMM4YeckoW oO6CTaHOBKE HauMHam CBOKW AesTeNbHOCTb XomMa,
NPO3BaHHbIA «KOPONeM pbiHKOB». MyHexnca Xomma poguncs B 1724 rogy B Goratoun
cembe. O 6oratcTBe cemMby XOMMbI CBUAETENLCTBYET MOrOBOPKA TOr0 BPEMEHU: «f
HuKorga He cTaHy XOMMOW, MHE OOCTaTOMHO TOro, YTo A yAeNbHbIM KHA3b». Koraa
Xomma Bosrnasun cemenHoe gerno B 1750 rogy, OH 3aHANCA TOProsried pMcOM Ha
Ooupxxe noptoBoro ropoga CakaTta. Cakata Obinl KpynHbIM NepeBaniovHbIM MyHKTOM
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TOpProBniv pucom. ToT dhakT, 4yTo XoMMa — BbIXo4eL, U3

CakaTtbl, Hallen ceoe OTpaXeHne B TaK Ha3blBaeMblX «MnpaBuiiax Cakatbl», KOTOpble
AOBOJIbHO 4YaCTO YNOMMHAKTCA B SAMOHCKOM mTepartype no ceedvyam.

Korga otey XoMMmbl ymep, emy 661510 NOPyHEHO ynpaBneHne CEMENHbIM KanuTanom,
HEeCMOTpS Ha TO, YTO OH ObIN MNaawuM CbiHOM. (B Ty anoxy HacnegHWKOM OTLLOBCKOro
Aerna OObIMHO CTaHOBMIICA CTapwum CbiH). [lpu4mMHOM TOMY, BO3MOXHO, ObInu
HEeoObIKHOBEHHbIE KOMMep4Yeckme crnocobHocTn Xommbl. C aeHbramm cembu Xomma
OTMPAaBWICH Ha KPYMHENLY0 pucoByto Bupxy AnoHun — Pucosyto 6upxy Ooxumbl B
Ocake 1 Ha4an ToproeaTtb dbloyepcamMu Ha puc.

Cembss XOMMbl MMena OrpoOMHble puUCOBble nnaHTauun. Ee wmorywectBo 16
Ucmopuyeckue npednocbinku

OCHOBbIBASIOCb Ha TOM, 4YTO e Obina AoCTynHa MHGOPMaLMs O COCTOAHUM PbIHKa
puca. Kpome Toro, Xomma Ben B Te4eHne MHOrmMx net HabnogeHus 3a norogon. Ytobbi
nyyule MNOHATb MCUXOMNOMMI0 MHBECTOPOB, XOMMa NpoaHanuM3vMpoBas LeHbl Ha puc 3a
BCIO UCTOPUIO CYLLLECTBOBAHNA BMPXM, HAYMHasa CO BPEMEHU, Koraa OHa Haxogunach B
Toprosom Asope Mogon. XoMmma Takke cos3gan CBOK COBCTBEHHYK cucTemy cBssn. B
YCINOBMNEHHOE BpeEMS OH paccTaBnsan NOLEeN Ha Kpblwax OOMOB, M OHM hnarammu
nocbinanu no uenoyke curHansl. [Mawaram ctosanu Ha Bcem nytn ot Ocakm go Cakartbl.

3axBaTMB NnOepctBo Ha pblHkax Ocaku, XOMMa OTNpaBUiICA Ha pPerMoHasbHyo
6upxy B 900 (HbiHe Tokuno). Ero kommep4yeckasi cMeTka No3Bonuma eMy 3HavymTeribHO
yBENU4YUTL CBOW KanuTtansl. [oBopAT, emy yaanocb nposectn noapsg 100 ycnewHbix
TOProBbIX COENOK.

Ero aBTOpuTEeT BbIN HACTOMBLKO BENMK, YTO B HApPOAE CIOXWUIIM NPO HEro necHt, B
KoTopon Gbinun Takme cnosa: «Korga B Cakate conHeyHo (Cakata — pognHa XoMMmbl), B
Hoxume obnayHo (Ha Pucoson 6upxe Ooxumbl B Ocake), a B Kypamae (Ha Gupxe
Kypamae B 340) nget goxab». MHbiMn crnoBamu, korga B CakaTe XOpOLIMK ypoXxKan
puca, LeHbl Ha puc nagatT Ha Bupxe [Joxmmbl 1 0b6pylumBatoTca Ha bupxe B 300. M3
NnecHW BUAHO, Kakoe BIiMsiHMe nmert XomMma Ha pucoBbIN PbIHOK AMOHUN.

B nocnegHue rogbl Xn3Hn Xomma ctan oMHaHCOBbIM COBETHMKOM MpaBUTENbCTBA U
emMy 6bin noxanosaH NoyeTHbIn TUTYN camypas. OH ymep B 1803 rogy. CuutaeTtcs, 4To
ero KHurm no npobnemam pbiHka OblnnM Hanucawbl B 1700-x rogax. ToproBble
NPVHUMMNbI, NPUMEHABLUIMECS XOMMOW B TOProBfie Ha PUCOBOM pPbIHKE, MOMOXWUMN
Hayano MeToay cBeYen, KOTOPbIN U NOHbIHE LUMPOKO UCNONb3yeTcs B ANOHUN.

Ucmopuydeckue npednockinku 17

NMPUMEYAHUA

" Ero nmsa nHorga npousHocutcs Cokblo, a hamunmsa — XoHMa. OTO NokKasblBaeT,
HaCKOSbKO CIIOXeH nepeBof € snoHckoro. OT nepeBogyunka 3aBUCUT, Kak TpakToBaTb
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OOHW N Te Xe uepornudbl, U3 KOTOPbIX COCTOUT UMS
Xommbl: Cokbto mnn MyHexuca. A BbiOpan aHrMMACKMIA NepeBod 3TOr0 UMEHM,
ncnone3yowmnncs AMOHCKOW accoumaumen TeXHUYECKUX aHanmTUKOB. 2 Hirchmeier,
Johannes and Yui, Tsunehiko, The Development of Japanese Business 1600-rI973,
Cambridge, MA, 1975, p. 31.

[TTABA 3

NOCTPOEHUE NTPA®UNKOB «ATNOHCKNE
CBEYN»

A THTELR

«be3 secers Hernb3ss omrpaessisimecs 8 rnymewecmeue Ha JTI00Ke »

CXO,D,CTBO n pasnunyine mexany CTONOMKOBbLIMM Fpa(bVIKaMVI n ANOHCKMMWN CBe4YaMu

yBMAeTb [OCTaTO4HO npocTto. Ha pucyHke 3.1 nokasaH cTaHOapTHbIM 3anagHbIn
cTtonbukoBbin rpadumk. padumk ceeven Ha pucyHke 3.2 nepedaeT Ty Xe MHOPMaLUIo O
ueHe. Mpu ncnonb3oBaHUM CBEYEN NITOCKUIA, ABYXMEPHbIA CTONOUKOBBLIV rpadmnk kak Obl
CT@HOBUTCHA TPEXMEPHbIM; KaXeTCH, YTO CBeYM BbINPbIrMBalOT CO CTpaHULbl, co3faBas
cTepeockonnyeckoe nsobpaxeHne pbIHOYHOrO ABWXKEHWUS LeH. B aToM cmbicne rpaduk
cBever 3puTenbHO npon3BoanT bonee spkoe BneyaTneHue.

MOCTPOEHME CBEYEW

[na 6onbWwWHCTBA 3anafHbiX CMNeuuanucToB Mo TEXHWYECKOMY aHanuay meTtop
AINOHCKMX CBeYel SBNsieTcs HOBbIM. [103TOMY, 4YTOObI NMOKa3aTb, KaK HYXXHO CTPOUTb
cBeuu, Oanee B 9TOW [MnasBe ANA MNMOCTpauuyM metoga OyayT MCMnonb3oBaTbCcs
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CTaHOapTHble CTONGUKOBbLIE rPadVIKNA.

[ns noctpoeHus OHEBHOro cTonbukoBoro rpadumka HeobxoAMMO 3HaTb LEHbl
OTKpbITUA (0Open) n 3akpblTua (close), makcumansHyo (high) n MuHUManbHyo (low)
ueHbl AHs. KoHubl BepTUKanbHOM JUMHWKM CTONBUKOBOro rpaduka onpeaensioT
MUHUMarnbHYI0 U MakCMMarbHYI0 LeHbl TOproBou ceccun. Bneso oT BepTuKanbHoOW
NVHUN NPOBOAMUTCA FOPU3OHTarnbHas NMMHUSA, OTpaxarowas LeHy OTKpbITus. Bnpaso ot
BEpTUKaNbHOM §MHUM MPOBOAUTCHA TOpPU3OHTarNbHasg §WHUSA, OTpaxawolwas LUeHy
3aKpbITUS.

22 OcHoBbI
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Nepuon spemenu  OTkp. Makc. 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
 Cronbukosniti rpadmk : AnoHckue ceeun
50 50
45 — 45—
40 — 40 —
35 35 |-
o] 30 @ 30~
Gl E
g 25 o 25
20— 20 |-
15— 15+
10— 10~
5 5
| | | | ] | | ] ] ]
1 2 3 4 5 1 2 3 4 5
Bpems Bpems

Puc. 3.3. Cmonbukossbili epachuk u epachuk «srnoHCKUe cee4yu»

Ha pucyHke 3.3 nokasaHo, kak ogHM M Te >Xe [AaHHble OyayT OTpaxeHbl Ha
ctonbukoBom rpadmke n Ha rpaduke cBedvewn. Jlerko BuaeTb, YTO ABa rpaduka
CTPOATCHA MO-pa3HOMY, XOTS AHEBHble CTONOGUKM M CBEYM UCNONb3YHT OOHWU U Te Xe
AaHHble. Wvpokas yacTb cBeun HasbiBaeTcs Tenom (real body). Teno npeacrasnser
LEeHOBOW Anana3oH TOProBon Ceccum Mexagy LieHaMmmn oTKpbITUA 1 3akpblTua. Ecnv teno
CBEYM UMEET YepHbIr LBET, TO 3TO O3HAYaEeT, YTO LieHa 3aKpblTUA Oblfla MEHbLUE LieHbI
OTKpbITUA ceccun. Ecnu Teno ceeun nmeet 6enbin LBET, TO 9TO O3HaYaeT, YTO LUeHa
3aKpbITNA 6bina 6onblue LeHbl OTKPbITUS.

ToHKMe nHMM Hap Tenom W NoA HUM HasbiBaloTCA TeHAMK (shadows). TeHu
yKasblBalOT 3KCTpemasbHble LieHbl TOProBOW CecCuW. TeHb Haa Ternom HasbiBaloT
BEpPXHeW TeHbto (upper shadow), a TeHb NoA TeNnoM — HWXHen TeHbto (lower shadow).
Bbicllas Touka BepxHen TeHu JaeT 3Ha4YeHue MaKCuMarnbHOW LieHbl Ceccun, a Hu3las
TOYKA HWXKHEN TEHN — 3HAYEHME MUHUMATBHOW LIEHbI 3TOW ceccun. nNags Ha rpadounku
CBeYen, CTAaHOBUTCS MOHATHBIM MPOUCXOXAEHNE Ha3BaHUSA «CBEYN»: OTAENbHbIE NINHUM
Ha aTuX rpadukax AENCTBUTENbHO MOXOXM Ha CBEYM C TOpYalMMM U3 HUX KOHLAMWU
dutuna. Ecnm y cBeuM OTCYTCTBYeT BEPXHSS TeHb, FOBOPAT, YTO y Hee cpesaHa
BepwuHa (shaven head). Ecnu y cBeun oTCYTCTBYET HUXKHASA TE€Hb, FOBOPSAT, YTO Yy Hee
cpe3aHo ocHoBaHue (shaven bottom). AnoHubl cunTaloT, YTO camMble CyLEeCTBEHHbIE
ABWKEHUS LeEeHbl OTpaXkaeT Teno cBeyvu. TeHW Xe ODOblMHO paccMaTpuBaloTCA Kak
HecyLLleCTBEHHbIe KonebaHus LeHbl.

24 OcHo8b!
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Ha pucyHkax 3.4—3.7 npeacTaBrieHbl HeKoTopble

Hambornee yacTo BCTpevawlmecs Tunbl cBeden. Ha pucyHke 3.4 nokasaHa AnvHHas
YyepHas cBeYa, KoTopasi COOTBETCTBYET MeABEeXbeMy rnepuoay passBuTus pbiHKa, Korga
LeHa OTKpbITUS 6nmnska K MakCcumManbHOW LieHe, a LeHa 3akpblTUSA onycKkaeTcs noyTu o
MUHUMarnbHOW UeHbl. CBeva Ha pucyHke 3.5 aBnAeTca NonHoW NpoTUBOMNONOXHOCTLIO
YyKa3aHHOW BbiWle W COOTBETCTBYeT ObldbeMy nepuody pasBuTUS pbiHKa. LleHbl
KonebnioTca B LUMPOKOM AManas3oHe: PbIHOK OTKPbINCS BO6NN3U MUHMMAanbHOW LieHbl, a
3aKkpblnca — B6MM3M MakCMMarnbHOW LieHbl TOproeon ceccun. Ha pucyHke 3.6 nokasaHbl
CBeYu C ManbiM pasMepoMm Tena, YTO COOTBETCTBYET YNOPHON CXBATKe Mexay Oblkamu
n MeaBeasMu. Takue cBedn HasblBalOT «BOMYKaMu» (Spinning tops); OHW, Kak npasuIio,
HelTpanbHbl, KOrga BO3HWKAOT B Mpegenax y3koro ToproBoro kopugopa. Kak 6yget
nokasaHo farnee B pasfene O «3Be3jax» WU MOAEnAX «Xxapamu», BOMYKWA HayuvHaloT
urpaTb BaXHyl porb npu obpasoBaHuM onpedeneHHbIX rpaduyecknx Mopenen.
Bonukn moryt 6biTb Kak YepHbiMW, Tak u 6enbiMu. Ha pucyHke 3.6 cBeuum umeroT
HebonbLUMe BEPXHIOK U HUXKHIOK TEHU, HO B JAHHOM Criyyae pasmep TeHen He urpaet
BaXXHOW ponu. [MaBHOW OTNNYUTENBHOM YepPTON BOSYKa ABNAETCA ManeHbkoe Teno. Ha
pucyHke 3.7 MoOKasaHbl BapuaHTbl CBeYeW, y KOTopbix Boobue HeT Tena. OHo
npeBpaTUNOCh B FOPU3OHTANbHYIO NUHNIO. Takne cBeYn HOCAT HasBaHune «[oxun» (doji).

ﬂ,O)KVI NosSIBNSIOTCS, KOrda B Kakon-To TOpFOBOVI cecCunn LeHbl OTKPbITUA U 3aKpPbITUA
coBnagaroT Uinm O4eHb 6nn3kn Apyr K apyry, Tak 4to X MOXHO

/ Makc / Makc
T~omp N zaxp
3akp. 07K
/ / P
\ Mun., \ Mun
Puc. 3.4. UepHasa cBeua Puc. 3.5. benas cBeua
Makc. —~ e MaKC.
Make. —____ _— Makc. Otkp. v 3aKp.\»
OTKD. ~—u l t — 3aKp. o
3akp.— T Omxp. _ - Mun.
Mun. — T~ Mun. Mun, —~ A OTKp. U 3aKp
Puc. 3.6. Bomuiku Puc. 3.7. Ipumeps! foxu
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NpakTU4eCcKn cymTaTb OOMHAKOBbLIMMK (Hanpumep, ABe WUNn Tpu TpuguaTb BTOpble Ha
pblHKE OOnuMraumi, 4YeTBepTb LEHTa Ha pbiHKE 3epHa M T.n.). [AnuHa TeHen y OOXu
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MOXeT ObITb pasnuuHon. [JoXM UrparoT O4YeHb BaXKHYIO

pofb B aHanu3e pblHKa, NO3TOMy MM OyaeT nocBsilleHa uenas rnasa (CM. rmasy 8,
«Marn4eckum 0oxum»).

CBeun MOXHO cpoenatb euwe Oonee KpacodHbiMW, €eCcnv  MUCMNONb30BaTb
TPagUUMOHHbLIE ONA SAMOHCKMX rpaduKoB KpacHbIM U YepHbl LBeTa. benble ceeun
MOXHO 3aMeHUTb Ha KpacHble. (OcobGeHHO 9TO oOKasbiBaeTcs MNOMe3HbIM npu
NCMonb30BaHNUM KOMMbKOTEPHbIX rpadunkoB.) O4eBMaHbIM HE4OCTaTKOM Takon LIBETOBOM
raMMbl SIBASETCA TO, YTO MpU BbiBOAE rpacmMKoOB Ha NPUHTEP UM HA POTOKONUAX BCE
cBeYn Ha Bymare OKaxyTCs YEPHbIMM.

B0O3MOXHO, HEKOTOpble YUTaTeNn 3HAKOMbI C BbIPAXEHUAMU «UHb» N «SAHb». Tak
HasblBalOT AMOHCKME CBeYU KuTamupbl. «MHb» — HasBaHWe YepHOW CBEYU, «SHb» —
6enown. B AnoHnM YyepHyto cBeYy Ha3bIBalOT «MH-CEH» (YepHas NuHuS, in-sen), a 6enyio
— «l0-CeH» (benas nuHug, yo-sen).

AnoHubl npuaatloT 60MnblIOe 3HAYEHNE COOTHOLLUEHWMIO LIEH OTKPbITUS M 3aKpbITUS,
MOCKOJTbKY 3TW LiEHbl COOTBETCTBYIOT ABYM CaMbiM 3MOLIMOHAIbHbIM TOYKaM TOProBoOro
AHA. AnoHckasa nocnosuua rnacut: «o paccBeTHOMY Yacy BeCb A€Hb paBHAETCSA». Tak
N LieHa OTKPbITUA onpedensieT ganbHenwee passutue Toproeon ceccmn. OHa gaeT Ham
npeacTaBfieHne O BO3MOXHOM HarnpaBfEHUN OBWMXEHUS LEH B TedeHue AHs. B aTto
BpPEMS1 BCE BEYEPHME HOBOCTU M CNYXU yXKe OTPUNbTPOBAHbI U COEOUHAKTCSA BOEOMHO
B OLHOW BPEMEHHOMN TOYKE.

Yewm Gonblue BO3OYXAEeH Tpenaep, TeM paHblue OH XO4eT MPUCTYNUTb K TOProere.
Mo3aToMy MpU OTKPbITUX TOProB AepXaTenu KOPOTKUX NO3ULWiA, Hanpumep, MoryT TyT
Ke KMHYTbCA MX' 3aKpblBaTb, NOTEHUMarnbHble obrnagateny ANVHHbIX No3vuuin GyayT
CTPACTHO CTPEMWUTLCS K MOKYMKE; XeKepbl, BO3MOXHO, 3aXOTSAT OTKPbITb HOBblE MMM
3aKpbITb CTapble NO3ULUA U T.4.

[Mocne Bcnnecka akTMBHOCTWU NPU OTKPbITUM TOProB NOTeHUMarnbHble NoKynaTtenu u
npoAasLbl MOMy4alT HEKM YPOBEHb OTCYETA, C KOTOPOrO0 OHW MOryT HaynMHaTb CBOMU
aencteus. TOProemno Ha pblHKE OYEHb 4YacTO CpaBHUBaAKT ¢ GutBon. B aTOM CMmbicne
Hayano TOProB JaeT nepBoe npeactasneHne o none 608 u  nossonser
npeaBapuTenibHO OUEHUTb pacCTaHOBKY MpoTuBobopcTByOWMX cun. BpemeHamu
KpynHble Tpenaepbl NbiTalTCsi B MOMEHT OTKPbITUSA TOProB CABMHYTh PbIHOK, COBepLuas
KpynHblE MOKYMKN UNU NpoAaaxu. AnNOHUbl Ha3biBalOT 3TO «yTpeHHen atakon». Obpa-
TUTE BHUMaHWe, YTO 3TO elle ofgHa BOeHHas aHanorus. Kak Mbl yBUMaUM fanee B 3TOM
KHUre, ANOHCKMe Tpenaepbl YacTo UCMOMb3YT BOEHHbIE TEPMUHBI.

LleHa 3akpbiTMs sBNAeTcsa ApPYron KIoYeBOW LEHOBOW ToukoW. TpeboBaHus o
BHECEHUWN  [OMOMHUTENbHbIX  3aNOroBbIX CPEACTB  Ha  (PbOYEPCHbIX  pblHKAaX
OCHOBBIBAIOTCA Ha LieHax 3akpbITUA. [103TOMY B MOMEHT 3aKpbITUSA Ha PbIHKE TakKke
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MO>XHO oXngaTtb CUINbHOro AMOUMNOHarnbHOro

HanpsbkeHusl. [ns MHOMMX TEXHUYECKMX aHanUTUKOB LieHa 3aKpbITUS Takke siBnsieTcs
KMOYEeBOW, Hanpumep, Anst NoATBepXOeHWe WCTUHHOCTM MpopbiBa B BaXXHOW TO4Ke
LeHoBoro rpaduka. MHorve KOMnbOTEPHbIE TOProBble CUCTEMBbI

TEPMWHONOIMMA B METOAE CBEYEWN M PbIHOYHBLIE 3MOLIMW

TexHnyecknn aHanna — eOuHCTBEHHbIA CNocob M3MEepPeHns 3MOLMOHAaNbHOMW KOM-
MOHEHTbl pPblHKA. OTO [OOKa3bliBalOT Ha3BaHUSA SAMNOHCKMX cBeyen. KpacoyHble u
obpasHble Ha3BaHus rpaduyeckux MoAenen B MOMHOM Mepe OTpaxarT 3IMOLMO-
HanbHOE COCTOSsIHME pblHKA. ECniv Bbl YCrnbIWUNTE Ha3BaHUA TUMNA «MNOBELLUEHHbIA» WUNn
«3aBeca U3 TeMHbIX 0bOnakoB», BaM W B rOfIOBY He MPUAET, YTO Ha pPblHKE LapuT
pafoCTHOE OXuMBreHue. Tak HasblBalTCs OBE MeABEXbM MOAENW, KOTOpPble SICHO
yKa3blBalOT Ha HE34OPOBOE COCTOSIHME PbIHKA.

B MOMeHT, korga BO3HMKalOT TakMe MpayHble OUrypbl, COCTOSIHUE pbiHKA MOXEeT
OblTb BECbMa NECCMMMUCTUYHBIM, HO 3TO HE UCKIYaeT BO3MOXHOCTU Nepexoda ero B
Bornee oNTUMUCTUYHOE COCTOSIHME. [1eNo B TOM, YTO NPU NOSIBNEHUM, CKAXKEM, «3aBECHI
M3 TEeMHbIX OGrakoB» OepXaTenu ANMHHBbIX MNO3ULUMIA OOIMKHbI MPUHATL 3alUMTHbIE
Mepb! UnKU, B 3aBMCUMOCTW OT HarnpaBrieHus obwer TeHAeHUMN U Opyrux ¢akTopos,
OTKPbITb HOBbIE KOPOTKME MO3MLNN.

B aTOM KHWre MHOro HOBbIX MOAENEN N MOHATUK, a 0bpa3Hble Ha3BaHWUSA SNOHCKUX
CBeYelN He TONbKO AenaltT AaHHbIN METOA OYE€Hb MHTEPECHBLIM, HO U MO3BONAIOT NErko
3aMoMHUTb, SIBMSIETCA N MoAernb Obluben nnu mMegsexoen. Hanpumep, B rmase 5 mbl
NO3HAKOMMMCSI C MOAENsaAMU «BeyepHas 3Be3ga» WM «yTPeHHsst 3Be3ga». He
npeacrtaBnas Kak BbIrMsgaaT 3TU MOAENU M YTO OHM OBeLlaroT pPbIHKY, MOXHO Nn
onpefennTb NUWb NO Ha3BaHUAM, Kakasi M3 HUX NpUHaQnexuT Oblubemy, a Kakas
MeaBeXbeMy pbiHKY? KOHEYHO, BeyepHsst 3Be3fa, NosBnsAwLascs npyu npubnmxkeHnm
CyMEpeK, CO3By4YHa MeOBEXbEMY CUrHany, — Tak OHO M ecTb Ha camom pgene! A
YTPEHHAS 3Be3na, 6e3ycnoBHO, cBsidaHa C Obl4bMM PbLIHKOM, MOTOMY YTO YTPEHHNAA
3Be3[a NosIBNSIETCA Kak pa3 nepea BOCXOAOM COSHLA.

(Hanpumep, Te, YTO UCMONb3YIOT CKOMb3sILME CpedHUEe) OCHOBBLIBAOTCA Ha LeHax
3aKkpbITMA. ECcnv B MOMEHT 3akpbITUA TOProBOM CECCUM UM HEe3a[omnro A0 Hero Ha
PbIHOK BblbpacbiBaeTcsi 6GONbLIOA NpUKa3 Ha MpoAaxy WM MNOKYNKy C LUenbto
BO3OENCTBMS Ha LEHY 3aKpbiTUS, TO SAMOHLUbI Ha3blBAlOT TakoW gemMapll «HOYHOM
atakom».

PucyHkn 3.4—3.7 gaoT npeacraBneHne o pasnuyHbiX BUgax cBeYen B 3aBUCMMOCTU
OT COOTHOLWEHUS MexXay LeHaMu OTKPbITUA W 3aKpbiTUS, MakCMMarbHOW W
MUHMMarbHOWN LIeHOW. A Tenepb pacCMOTPUM, Kak OTAESNbHbIE CBEYN UIN UX COYEeTaHNS
NnoMorarT MPOrHo3MpoBaTb HanpasreHne OBUXEHUSA pbiHKA.
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[TIABA 4

MOZEJIN PASBOPOTA

—~ X

«TbMa omKpbieaemcsi Ha wae ernepedu »

TeXHVI‘-leCKVIe aHannMTMKn 3aHMMaroTcAa MNOUCKOM B MNMoBeaeHUUN LEeH CUrHanos,

KOTopble MOrnu Bbl yka3aTb UM Ha U3MEHEHUS B PbIHOYHOW MCUXOMNOrMM U HanpaBneHun
TeHAeHUMU. TakMMy TEeXHUYECKUMU CcurHanamu sapnsiTca gwobenn pasgopoma
(reversal patterns). 3anagHble nHAMKaTOpbl pa3BopOTa BKMOYalOT B cebA ABOWHbIE
BEPLUNHbI U OBONHbIE OCHOBaHWS, HN pa3BoOpOTa, MOAENb «rOMoBa U MeYn»; a Takke
OCTPOBHbIE BEPLUNHbBI U OCHOBAHKS.

TepMUH «Mogenu pa3BopoTa» He COBCEM TOYEH. YCnbllaB 3TO BblpaXXeHne, MOXHO
nogymaTb, YTO cTapasi TEHAEHUMS Pe3Ko 3akaHYMBaETCS, U cpasy e BO3HUKaeT HoBas,
NPOTUBOMONOXHO HanpaBneHHasl, LeHoBas TeHAeHUus. Takoe noBedeHMe LieHbl
HabnogaeTcsa peako. PasBopoT TeHAeHUUN 0bblYHO NPOUCXOANT MeaNIeHHO, No3TarHo,
Mo Mepe TOro Kak MNOCTEMEHHO MEHSIeTCA MNCUXOMNMOTMYECKUIA HaCTPOWM Y4aCTHUKOB
PbIHKa.

CurHan pasBopoTa TEHAEHUMM YyKasblBaeT Ha TO, YTO CyLlECTBYeT BEPOSITHOCTb
N3MEHEHMs1 HanpaBneHust TeHAEeHUun, Ho He obsa3aTenbHO Ha npoTuBononoxHoe. Y
3TO BaXHO YSCHUTb. CpaBHUTE BOCXOASLLYK TEHOEHUMIO C aBTOMODOWUIIEM, KOTOPbLIN
eget co ckopoctbto 30 mMunb B 4ac. 3axuraloTcsa KpacHble curHanbl TOPMO30B, U
aBTOMOOUNb OcTaHaBnuBaeTcs. KpacHbln cBET — CBOEro poaa MHAukaTop pas3BopoTa,
KOTOPbIA NOKa3blBaeT, YTO NpeabiayLlias TeHaeHunsa (OBuMxeHne aBTomobuns Bnepen)
CKOpO 3akoHuMTCsA. HOo Tenepb, KOorga mMaluvMHa CTOUT, 3axodeT N BoauTenb exaTb B
obpaTtHom HanpasneHun? OcTaHeTca N OH Ha MecTte? [loegeT nuM B NpexHeMm
HanpaBneHun? bes ganbHeNLWNX CUrHanoB OTBETUTbL Ha 3TW BOMPOCHI Mbl HE CMOXEM.

Ha pucyHkax 4.1—4.3 npuseaeHbl NpyMepbl BO3MOXHOIO pas3BUTUSA pbiHKa nocrne
NnosiBIEHNA curHana passBopoTa Ha BepwuHe. Hanpumep, nocne 3aBeplueHUs
BOCXOASLLEN TEHOEHUNN, LEeHbl MOTYT HEKOTOPOE BpeMS ABU-
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Puc. 4.1. PazBopor Ha BepuimHe  Puc. 4.2. Passopor Ha BepiuMHe  Puc. 4.3. Pa3BopoT Ha BepllMHe

ratbCA B TOPU3OHTaANlbHOM HanpaefieHuu, 3aTteM MOXeT HayaTbCs HoBas
NpOTMBOMNOMOXHAsA TeHaeHuust (cm. puc. 4.1). Ha pucyHke 4.2 nokasaHO, Kak
BO30OHOBNSAETCA NpexHas Bocxogswas TeHaeHumsi. Ha pucyHke 4.3 Bocxogswias
TeHAEHUNSA pe3Ko NepexoanT B HUCXOAALLYIO.

NornyHee 6bino 6bl Ha3BaTb MOAENM pa3BopoTa MOAENAMN U3BMEHEHUS TEHAEHLNN.
Y MeHs1 ObINO UCKYLLEHWE UCNONb30BaTh B AaHHOW KHUre TEPMUH «MOAENb U3MEHEHWS
TEHOEHUMN» BMECTO «MoAenb passopoTa». OOHako, BO U30eXaHWe pPacxXoXAeHUn c
npoyei NTepaTypor No TEXHNYECKOMY aHanuay, s OCTAHOBUIICA Ha TEPMUHE «MOAerb
pa3BopoTa».

YMeHne pacno3HaBaTb MOLENW pas3BopoTa CynuT TPeraepy Hemarnble Bbirofbl.
ToproBnsi B HarnpaBfieHUM TOCMOACTBYIOLIEA TEHOEHUMM 3HAYMTENbHO MOBbILLAET
BEPOATHOCTb ycnexa. MHaukaTopbl pa3BopoTa — 3TO CBOEro poAda AOPOXHbIE 3HAKW,
KoTOopble roBopsT: «OCTOPOXKHO — TEHAEHUUA HaxXoOouTCs B MPOLLECCE NU3MEHEHUS».
MHbIMK cnoBamKn, MEHSIETCA PbIHOYHAsA MCUXONOrns. OTO O3HAYaEeT, YTO HeobXxoauMo
N3MEHUTb TOProBYH TAKTUKY B COOTBETCTBUM C HOBbIMW peanusaMn pbiHka. MIHaMkaTopbl
pa3BopoTa MOryT MO-pasHOMY BNUSATb Ha pelleHns Tpenaepa OTKPbITb UMM 3aKpbITb
nosunuuio. Bece ato 6yaet nogpobHO obcyxaaTbCa B NOCNeAyoLWmMX rnaBax.

OpHa 13 BaxxHeMLWwmnX 3anoBefen Tpenaepa rnacut: oTKpbiBaTb HOBYIO MO3ULNIO (MO
curHany pasBopoTa) crnegyeT TONbKO B TOM Ciyvae, ecnu 3TOT CUrHan cornacyeTcs ¢
HanpaBneHMeM OCHOBHOW TeHAaeHuuwn. [peanonoXxum, Hanpumep, 4To Ha Obluybem
pblHKe obpa3syeTca Moaenb pasBopoTa Ha BeplnHe. [10CKOoMnbKy OCHOBHas TeHAEeHUMs
BCE elle sIBMSEeTCA BOCXOASLLEN, OTKpbiBaTb KOPOTKME MO3ULUM HA OCHOBAHUM 3TOrO
Me[BEeXbero curHana He pekomeHayeTcs. A BOT ANUHHbIE NO3ULMK B JAHHOW CUTyaLumu
nyyule BCEro 3akpbiTb. TOT e CaMbli CUrHanm Ha MeABEXbeM pbiHKE cTan Obl
AOCTaTO4YHbIM OCHOBAHMEM ANSA OTKPbITUSE KOPOTKUX MO3ULINIA.

A yoenun tak MHOro BHMUMaHusi 06CyXAEHUI0 NOHATUA MOAeNen pa3BopoTa NOToMy,
YTO BONBLUMHCTBO CBEYHbIX UHAMKATOPOB OTHOCATCA UMEHHO K 3TOMY TUny moaenen. A
Tenepb obpatMmcsa K NepBoON rpynne MHAMKATOPOB pa3BopoTa: «MmonoTy» (hammer) n
«noseLweHHomy» (hanging man).

Modenu passopoma 29
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Tax U MeaBexuil xapaxktep yepHbLIt
Puc. 4.4. CBeun «MOJIOT» Puc. 4.5. Monor Puc. 4.6. TToseluennsiit

W «[IOBELIEHHbIH»

MOJNOT M MOBELWEHHbLIN (HAMMER AND HANGING MAN)

Ha pucyHke 4.4 nokasaHbl CBE€YW C ANIMHHLIMUA HWXHUMW TEHSMWU U ManeHbKUMMU
Tenamu. Tena HaxogdTCsl B BEPXHEN YacTu OHEBHOro AnanasoHa UeH. YANBUTEMNbHbIM
CBOWCTBOM 3TUX CBEYEN ABMSETCS TO, YTO OHM MOTYT ObITb N ObIYbUMU, N MELBEXBUMMN
B 3aBMCMMOCTU OT TOro, B Kakon ase TeHOEeHUMM OHM BO3HMKalT. [losiBneHue
Ha3BaHHbIX CBEYEN Npu HUCXOAALEN TEHOEHL MM — CUrHan TOro, YTO €€ rocnoACcTBO Ha
pblHKE NOAXOAUT K KOHuy. [lpy Takom pasBuTMM COObLITUM CBeYa HasbiBaeTcs
«MOSIOTOM» (CM. puc. 4.5). VIHTepecHO, 4YTO MNO-AMOHCKM Takas cBeva Ha3blBaeTcs
«Takypu». OTO CMOBO O3HA4Yae€T HEYTO BPOAE «MOMbITKM W3MEPUTb NyOuHy,
HaLLynbIBasg AHO HOMOW».

Ecnn ceBeva, nogobHas Tem, YTO M3obpaxeHbl Ha pUCyHKe 4.4, NosiIBNsieTCA nocrne
nogbemMa LeH, 3TO roBOpPUT O ero BO3MOXHOM 3aBeplueHun. B aToM cnyyae cBeva
UMeeT 3roBeLLee Ha3BaHNe — «MOBELUEHHbIN» (CM. puc. 4.6). N, 0encTBUTENBHO, OHa
HanoMWHaeT BUCSLLEro YeroBeka ¢ OonTaloLLMMNCS Horamu.

KomMy-TO nokaxeTcs CcTpaHHbIM, YTO OOHaA M Ta Xe cBevya MOXeT ObiTb Kak Bbluben,
Tak n meaBexben. OgHako M B 3anagHoOM rpaduyeckoM aHanuM3e ecTb HeyTo
nogobHoe: Te, KTO 3HAKOM C OCTPOBHbIMM BEPLUMHAMW M OCHOBaHMSIMU, 3TO 3HAIOT.
OcTpoBHasa moaenb MoOXeT ObiTb U Obluben, U1 MeABEXbeN B 3aBUCMMOCTM OT TOro, B
Kakon TOouyke TeHAeHuuMm oHa obpasyetca. OcTpoB, NOSIBMBLUMWACA  MNoOcre
NPOAOIDKNTENBHON BOCXOASLIEN TEHOEHUUMW, ABMSETCA MeaBeXbWM, Ta Xe Moaenb
nocne HMcxoasuwen TeHAEHUMN — OblYbS.

MonoT 1 noBeLeHHOro MOXHO ONo3HaTh Mo TpeM OCHOBHbIM MpU3HaKam:

1. Teno HaxoAnTCA B BEPXHEN YacTu LEHOBOro AnanasoHa. LiBeT Tena 3HayeHus He
NMeer.

2. HnxHss TeHb B ABa pasa AnNvHHee Tena.

3. Y cBeYM HET BEPXHEN TEHN USIM OHA OYEHb KOPOTKas.

30 OcHosbI

YeM ONMHHEE HUXHASA TEeHb, Yem KOpo4ye BepXHAA TEHb U YEM MeHbllUe Teno, TeM
BblLLEe NoTeHuman 6bl4bero MonoTa Unu MeaBexbero NoBeLweHHOro. XoTa Tena AaHHbIX
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G6enbiM TenomMm Obl4nin XapakTep BbIpaXeH sipde, a y MOBELUEHHOro C YepHbIM TENoM
spye BblpaXeH MeaBexun xapaktep. benoe teno monota o3HayaeT, YTO B TeYeHue
TOProBOW CECCUMU LieHbl CTPEMUTENBHO Naganu, a 3aTeM HayanoCb OXWBIEHUE U LeHa
3aKpbITUA NpUGIM3MNack K MakCMMarnbHOW LleHEe CECCUMM UNN CpaBHANacb C HEN. JTO
cBugetenncTByetr o6 ycuneHum OblubUX HaAcTpOeHMn. YepHoe Teno MOBELUEHHOro
rOBOPUT O TOM, YTO LieHa 3aKpbITUA HE MOXET BEPHYTbCHA K YPOBHIO LiEHbl OTKPbITUS.
OTO ABNSAETCA NPU3HAKOM yBENUYEHNA NOTEHUnana megsenen.

B cnyyae nosiBNeHMs MNOBELIEHHOrO OCOBEHHO BaXHO AoXOaTbCsA  MNOA-
TBEPXXOAKLLEro MeaBexXbero curHana. Jlorvka cobbiTuii B 3TOM Crlydae TakoBa: PbIHOK
MONoOH OblYben 3Heprnn. 3aTeM MosIBMSIeTCH MOBELUEHHbIN. B 3TOoT aeHb Topru
OTKPbIBAIOTCS Ha YPOBHE MaKCMMarbHOW LEHbl UNK BONU3M HEro, 3aTem LieHa pesko
nagaeTt, a NOTOM CHOBa MOBbLILIAETCA W 3aKPbIBAETCA Ha YPOBHE MakcMMyma WUnu
BGNMM3M Hero. Mo TakoMmy ABVMXXEHMIO LieHbl elle Hemnb3s 3aKMioUYnTb, YTO MOBELLEHHbI
— curHan passBopoTa Ha BepluMHe. TeM He MeHee CTOMb 3HAYUTENbHOE CHMKEeHWe
LieHbl B TeYeHne OOHON Ceccuu roBOpUT O TOM, YTO CYLLECTBYIOT NMpPearnocbinki Ans
CKOpOro neperioma B AMHAMUKE pblHKa.

Ecnn Ha cnegyownin OeHb PbIHOK OTKPOETCH HWXKEe Tena MOBELUEeHHOro, Te, KTO
Kynus no LeHe OTKPbITUS UMK 3aKkpbiTUA B OeHb MOSABMEHUSA MOBELUEHHOro, OKaXyTcCs
«MNOABELUEHHBIMU» B MPOUIPLILWHONA NO3uuMK. Takmm obpa3om, OCHOBHOW MPUHLMIM,
KOTOpbIA crnegyeT NOMHUTbL B Criyvyae MOsIBNIEHNS NOBELUEHHOro, rnacut: 4yem bonblue
LEeHOBOWN paspblB BHU3 MeXOy TEeNOM NOBELUEHHOrO U LIEeHOM OTKPbITUSA Ha CrieaytoLni
AeHb, TeM 0onblue BEPOATHOCTb TOro, YTO MOBELUEHHbIM 06pasdyeT BeplunHy. Euwe
OOHUM NOATBEPXKAEHMEM MELBEXbErO XapakTepa pbiHKa MOXET ObiTb CBeYa YepHOro
uBeTa, UeHa 3aKkpblTUA KOTOPOM HMXE LEeHbl 3akpblTUS B [AeHb MOsIBMEHUs
NOBELLEHHOrO.

Ha pucyHke 4.7 npeBOCXOAHO MOKa3aHO, Kak o4Ha M Ta e cBeva MOXeT ObiTb U
MeOBeXbMM CUrHanoMm (noBelleHHbIn 3 uions), u 6beldbuM (MonoT 23 wmons). XoTa y
obeunx cBevern Teno YepHoe, UBET B AaHHOM CryYae He UMEET peLUatoLLero 3Ha4YeHus!.

Ha pucyHke 4.8 Takke BMAHa OBOMCTBEHHAs Npupoga 3TuX cBeden. [1oBelleHHbIN,
NOSIBUBLLMNCA B cepeauHe anpens, Ccran CUrHamnoM OKOHYaHWS pocTa  LEH,
HayaBLLEerocsi nocne BO3HUKHOBEHUSA Oblubero monota 2 anpend. B cepeguHe mapta
nosBunacb pPasHOBUOHOCTb MOBELIEHHOro, AfMHA HWKHEW TeHUM KOTOpOro He
npesbilana AnvHy Tena B gBa pas3a. TeM He MeHee, 3Ta CBevya yaoBreTBopsna
ApyrMm TpeboBaHUAM: Terno HaxOo4MNOCb B BEPXHEW YacTU AHEBHOrO AvanasoHa, U
no4ytn He 6bINo BepxHen TeHn. Ee menBexuin xapaktep NOATBEPAWUIICS HA CreayloLwmi
AEHb TOHWXEHMEeM UeHbl 3akpblTua. Takum o00pas3om, CcurHamnom npekpalleHus
BOCXOASILLEN TeHAEHUUWN, HayYaBLUENCs Mecsl Hasad, cTana cBedva, He sBMsoLascs
naeanbHbIM MOBELLEHHbIM. M 3TO BMOMHE 06BACHMMO, NOCKONbKY METOAMKA ANOHCKNX

Modenu pazsopoma 31
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Puc. 4.9. Menp — HemenbHBIN rpadUK (MONIOTHL)

cBeyel, Kak W Opyrme MeToabl rpachmyeckoro aHanusa, noAuYMHsieTcs

onpepneneHHbIM 3aKOHOMEPHOCTAM, HO HEe CTPOrMM npasuiiam.

Kak yxe oTmMevanocb Bbllle, onpeaeneHHble o06CToATENbCTBA YCUNMUBAKOT
3HAaYUMOCTb CBEYEN «MOBELWEeHHbIn» U «MONoT». HO, Kak MokasaHO Ha npumepe

noBeLweHHoro, nodasmMBLUErocA B cepeaMHe MapTa, AlnHa HUMXXHEN TEHU

He

0bsi3aTenbHO gomkHa ObiTb Gonblle Tena B ABa pasa, YToObl 3Ta cBeya cuyuTanachb

CUrHamnom pasBopoTa. UemM ANMHHEE HUMXHAS TEHb, TEM coBepLueHHee Moadernb.

Ha pucyHke 4.9 nokasaHa cepus ObldbMX MOMOTOB, NPOHYMepOBaHHbIX OoT 1 o 4
(cBeya nog HOMeEpoOM 2 cyMTAETCs MOSIOTOM, HECMOTPA Ha Hanuyme KpOXOTHOM
BepxHen TeHu). NIHTepeCHbIM MOMEHTOM Ha rpaduke SBMSIETCSA CUrHam K MOKYymKe,
nosisuewmnmnca B Havane 1990 roga. Monotbl 3 1 4 3adukcMpoBanu HOBbIE LIEHOBbIE
MUWHUMYMbI: B 3TW HeAenn LeHbl ynanu HUXe MISTIbCKUX MUHUMYMOB, YCTaHOBJSIEHHbIX
MOSIOTOM Mo4 Homepom 2. TeM He MeHee, HUCXOsWAs TeHAEHUUs He nony4duna
AanbHenwero passutus. Msy 6bin B pykax y mMeaBeden, HO OHM He Cymenu um
pacnopsguntbcs. [Ba 6bl4bmx monoTta (3 1 4) nokasbiBaloT, YTO OblKM nepexBaTunn
nHuumatmey. Monot 3 He aBnseTca ngeanbHbIM MOSIOTOM, TaK Kak ASIMHA HUXKHEN TeHU
He npesbIlWaeT ANUHY Terna B ABa pa3a. TeM He MeHee, 3Ta cBeYya CBUAETENbCTBYET O
TOM, 4YTO MONbITKA MeaBeden yaepXaTb HOBble MUHUMYMbl He ypaanacb. Mornor,
NOSIBUBLLMNCA Ha creaywoulerd Hepene, MNOATBepAUST BEPOSITHOCTb passBopoTa B

OCHOBaHUN.
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oubruomexa mpeuoepa - WWw.xerurg.ru
Ha pucyHke 4.10 wmomotel 1 wn 3 aBnsawTCcs

OCHOBaHusiMW. MornoT 2 — curHan 3aBeplueHnsa MpeawecTBYOWen HUCXoOsALWeN
TEHOEHUMKN: OHa npeBpaTunacb B ropu3oHTanbHy. MonoTt 4 He cpabotan. B aTton
cBA3M 5 xoTen 6bl 06CyauTb BaKHYHO OCOBGEHHOCTb MOMOTOB (Kak M Niobbix Opyrnx
MoAenen, onucbiBaemMblix B 3TOW KHure). VX cnegyeT paccmaTpuBaTb B KOHTEKCTE
npegLwecTByolen aAnHammkn ueH. NMocmotpute Ha Mmonot 4. 3a geHb A0 NOosiIBNEeHus
MofioTa nosiBunacb cBeva, obnagawwass SpPKO  BbIPaXEHHbIMW  MeOBEXbUMMU
npusdHakamm. OHa wnmMena AJIMHHOE 4YepHOe TEeno CO Cpe3aHHOM BEPLUMHOW 1
cpe3aHHbIM OCHOBaHMEM (T.e. OHa OTKpbIflaCb HA MakCMMasibHOW LieHe 1 3aKkpbliack Ha
MUHUManbHOM). OTO CBMAETENLCTBOBANO O TOM, YTO ABMXEHME BHWU3 HabupaeT cuny.
Kpome TOro monot 4 npopBan CTapbli YpOBEHb MOAAEPXKKM, obpasoBaBlninca 24
SHBaps. Y4uTbiBas BbILWEYNOMAHYTbIE MeABEXbW MNPOSABNEHNA pbiHKa, OblIo Obl
pasyMHen gOXAaTbCA NOATBEPXKAEHMSA TOrO, YTO OblKM BHOBb KOHTPONMPYIOT CUTYaLMIO,
npexae 4Yem npeanpuvHuMmaTb Kakne-nmbo OeACTBUS Ha OCHOBaHMM MonoTa 4. Takum
NoATBEPXKAEHMEM MOXHO Obino Obl cuutatb, Hanpumep, Oenyi cBe4vy C LEHOW
3aKpbITUS BbILLE LEHbI 3aKpbITUS MosnoTa 4.

Ha BHyTpuOHEBHbIX rpadukax cBe4yen MnokasaHbl MakCUMYyMbl, MUHUMYMbI, LEHbI
OTKPbITUA M 3aKkpbITUa Toproson ceccun (cm. puc. 4.11). Hanpumep, Ha 4acoBom
rpacdumke Teno ceBeun OydeT onpeaensaATbCs LEeHaMU OTKPbITUS M 3aKpbITUA 4acoBOM
TOProBonM ceccun. A MakcMmanbHash U MWHMManbHas LEeHbl OaHHOro 4aca O6yayT
onpenensatb ANUHY BEPXHEN U HUXXHEW TEHWN.
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Puc. 4.13. Cepebpo -— mai 1990,
Source: Copyright 1990 Commaodity Trend Service* JHEBHOH rpadMK (MOBEILEHHbIH)

PaccmoTpuTe BHMMAaTenbHO MOMOT, MOSIBUBLUMWCS Ha rpaduvke B MepBbIn 4Yac
ToproBoro AHA 11 anpens. Kak n B cnyyae mornorta, rnokasaHHoro Ha pucyHke 4.10,
obpasoBancs LEeHOBOW pa3pbliB BHM3, HO Yy crieaytollen 6enon cBeyn LeHa 3akpblTus
okaszanacb Bbllle. 3JTO $SBUMOCb MNOATBEPXKOEHWEM TOro, YTO nNajeHwe UueH
3aKOHYUIIOCh.

Ceeua, nosiBMBLIAsiCA BO BTOpPOM uYacy 12 anpensi, He 4BRSieTCS WCTUHHbLIM
MOSIOTOM, XOTSl BHELHe W HanomuHaeT ero. MonoT — 3To Mogenb passBopoTa B
ocHoBaHuW. OAMH U3 NPU3HAKOB MONOTa — Hanuune npeaLwecTBYOLWEN HUCXOAAL e
TeHAeHUMN (NyCTb HEenpodOIKMTENbHON), MHOUKATOPOM pa3BoOpoTa KOTOPOW OH U
AaBnseTca. JTa CBeya He SABNSAeTCA W MOBELUEHHbIM, MOCKOMbKY MOBELUEHHbIN
nosIBNSeTCA Npu BOCXOAsLlen TeHAeHumn. Ecnu 6bl gaHHas ceBeya ccopmumpoBanach
BOMM3N Makcumyma npeflwecTByOLENn YEepHON CBeYn, ee MOXHO Obino bl cumTaTthb
MOBELLEHHbIM.

Ha pucyHke 4.12 nokasaH MOJSIOT, MOSIBUBLUMACA B Hayane anpend u ycrewHo
npeackasaBLUWA OKOHYaHWEe ONUTENbHOro cnaja, KoTopbIn Havarcs
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Puc. 4.14. Kakao — Mait 1990, nHeBHO#M rpadvK (TIOBELLEHHBIN)

HECKONbKO MecsLeB TOMY Hasaf. JQTO Kraccuveckun obpasewl, monoTta ¢ ANVHHON
HWKHEN TeHblo (BO MHOrO pa3 npesblllaloLllen pasmepbl Tena) U ManeHbKUM TeroMm, Y
KOTOPOro OTCYTCTBYET BEPXHSS TEHb.

Ha pucyHke 4.13 Mbl BMOMM Knaccuyeckun obpasel noBelleHHoro. Paspbis,
06pa3oBaHHbIN LIEHOM OTKPbITUA B [AeHb MOSABMEHUA MNOBELUEHHOro, npuBen K
obpa3oBaHMI0 HOBbIX MaKCMMyMOB. 3aTeM MpoM3oLUen LLeHOBOW pas3pbiB BHU3, U BCe,
KTO OTKPbIN ASIMHHbIE MO3UUUKM MO LUEHEe OTKPbITUS WM 3aKpbITUS MOBELLEHHOrO,
oKasasnucb «MoABELLUEHHbIMWU» B MPOUMPbILLHON MNO3ULMN.

Kak BMOHO Ha pucyHke 4.14, ¢ nogBneHMeM [OBYX Creaylowmux Opyr 3a Lpyrom
NnoBeLLeHHbIX npepBancd nogbem, HavyaBlWMACA B Hadane espangd. Ha rpaduke
NMOKa3aHO, KaKylo BaXKHYO pOfib UrpaeT AONONHUTENbHOE NoATBEPXAEHNE MEeABEXbEro
XapakTtepa pblHKa nocne nosiBfieHUsl NOBELLUEHHOro. TakMMm MoATBEPXAEHUEM MOXeT
OblTb UEHa OTKPbITUA Ha Crneaylwmin aOeHb, KOTOpas HaxOAWUTCA Hwxe Tena
noseweHHoro. Ob6paTtnte BHMMaHue, YTO MNOCre MOSIBIEHNA MNepBOro MNOBELLUEHHOro
PbIHOK OTKpbINCA Bbllwe ero Tena. OgHako Ha cnefywwun AeHb MNocre BTOpPOro
MOBELLUEHHOrO LieHa OTKPbITUA OMyCTUNach HWXe ero Tena, U pbIHOK NOLLEN BHA3.

PucyHok 4.15 wnniocTtpupyeT ewe OAvMH BO3MOXHbIN crnoco® noaTBepXaeHus
MeOBEXbero xapakrepa pblHKa — MOdBfieHME MNOCSie MOBELEHHOro YepHOM CBeYn,
LeHa 3aKpbiTUS KOTOPOM HWXE LEeHbl 3akpbiTua noBeweHHoro. Ceeun 1, 2 n 3
npeacraBnaT cobon ceputo noBelleHHbIX. OTcyTCcTBME
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Puc. 4.15. HHpekc fosapa — HenenbHBI rpadMK (MOBELLEHHbIH)

noaTBepPXKAaLLMX MeABEXbUX CUrHAMNoOB rnocrne ceevenn 1 1 2 cBMOETENbCTBYET O TOM,
YTO BOCXOAsLLas TeHOAeHUUS eLle A0CTaTOYHO CUMbHa.

OGpaTtnTe BHMMaHue Ha noselleHHoro 3. MoaTBepXxaeHneM MeaBeXbero xapakrepa
pblHKa cTana 4yepHasi cBe4ya, COPMUPOBABLUAACA MOCMNe MOBELIEHHOro. XoTaA nocne
MOBELLEHHOIo 3 PbIHOK OTKPbINCA NMPaKTUYECKM Ha NPEXHEM YPOBHE, K KOHLY Heaenun Bce
Te, KTO Kynunl MO LEHe OTKPbITUS UMM 3aKpbiTUS MOBELUEeHHOro 3, okasanucb
«MOABELUEHHbIMU» B MPOUTpbILIHON no3uumun. (B gaHHom cnyyae nageHue LeH BO Bpemst
9TOM [OJIMHHOM YepHOW ceccun ObINO HaCTONMbKO CYLLECTBEHHbIM, YTO «Ha Menu»
oKasanucb Bce, KTO Kynus Ha Heene NoBELLEHHOro, a He TONbKO Te, KTO KyNum Mo ueHam
OTKPbITUS U 3aKPbITUS).

Ha pucyHke 4.16 nokasaHO 4pes3BblHaWHO pe3KOe MOBbIEHWE LEeH Ha pPblHKe
anenbCUHOBOrO coka ¢ koHua 1989 roga no Havano 1990 roga. O6paTnTe BHUMaHUe, Kak
3TO MNOBbIWEHNE 3aKOHYMNOCb. OHO 3aKOHYMNOCH MOCKEe MOSIBNEHWUS MOBELUEHHOro Ha
TpeTben Hegene 1990 roga. OTOT rpauk HarnNAQHO UIMOCTPUPYET TE3UC O TOM, YTO
Moenb pas3BopoTa He O3HayaeT, YTO LeHbl HayHyT OBUratbCs B MPOTUBOMOMOXHOM
HanpaBneHuu, Kak Mbl 1 oTMe4yanu B rmase 3. VlHaukaTtop passBopoTa curHanusmpyet o
TOM, 4TO npewecTByOlWas TeHOeHUNa [OofkHa 3aBepwmTtbes. VMEHHO 3710 M
nNpov3oLWno B AaHHOM cny4vae. [locne nosiBNEHWS MOBELLEHHOro npeaLwecTByowas
BOCXOAsLLas TEHAEHLUMA CMEHUMNACh Ha FOPU3OHTamNbHY!HO.
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Puc. 4.17. American Airlines — 1989, nHeBHOH rpadmk (MOBELLEHHLIH)
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Puc. 4.18. Briuba MOzeNb TOMIOLLIEHHS Puc. 4.19. Measexxbsi Monie/b TMOIMIOLLEHHA

Ewe oauH noBelleHHbIA BO3HUK B utone. B aToT pa3 npousowna ObicTpas cMeHa
TEeHOEHUMNn C BOCXOAsdLWen Ha Hucxogswyw. Ho, kak roBopunocb Bblle, Tak
npoucxoauT garneko He Bceraa.

Ha pucyHke 4.17 nokasaH knaccudeckui obpasel, NoBELLUEHHOro, NOSBMBLLMIACS B
Mae. Y Hero o4vyeHb MarieHbkoe Tero, ANMMHHAA HWKHAA TeHb, a BEPXHAS TeHb
OTCyTCTBYeT. Ha cnegyowmin OeHb cBeya C ANWHHBIM YepHbIM Tenom noareepauvna
WCTUHHOCTb MOBELIEHHONO M YyKasana Ha HeobXoAMMOCTb NMKBMAAUMW  ONUHHbLIX
nosvumn. (ObpaTute BHMMaHME Ha GbluMiA MONOT, NOABMBLUMINCA B Ha4ane anpens.)

MOAEb NOMOLWEHUA (ENGULFING PATTERN)

MonoT 1 noBeleHHbIn npeacTaBnAlT cobon oTaenbHble CBEeYM, KOTOpble, Kak
yKa3blBanocChb Bbllle, MOCbIIAT BaXKHble CUrHambl O «COCTOSIHUM 340POBbS» PbIHKA.
OpHako, 6GONbLUIMHCTBO CWUrHanoB, BO3HMKAKOLWMX Ha rpadukax SMNOHCKUX cBeYen,
OCHOBbIBAETCA He Ha eOWHWYHbIX CBe4vax, a Ha MX KoMbuHaumsax. OOgHOW M3 Takmx
KOMOUHaUM cBeyen aBnsieTcs MoAaenb nornoweHnd. OHa OTHOCUTCA K 4ucny
BaXKHEMLUMX CUrHANoOB pa3BopoTa M obpasyeTcsl ABYyMsi CBEYaMU C KOHTPaCTHbIMMK MO
uBeTy Tenamu.

Ha rpaduke 4.18 nokasaHa 6bl4bsi Mogernb nornoLleHns. Ha pbiHke rocnoacTeyet
HUCXOAsLWaa TeHAeHUMs, 3aTeM nosBnsaeTca Obluba cBeya ¢ 6enbiM Ternom, Kotopas
Kak Obl nornowaeT NpeawecTBYOLLYIO0 CBEYY C YepHbIM TeNoM. OTO CBUOETENLCTBYET O
TOM, YTO [aBfieHne nokynareren npes3owsio AasneHne npogasuos. Ha pucyHke 4.19
nokasaHa MeaBexbsi mogenb nornoweHnst. OHa obpasyeTcsa Ha BOCXOAOSILLEM PbIHKE.
«[lornoweHve» 6enoro Tena ceevn YepHbIM TENOM SIBMISIETCA CUrHANoM pa3BopoTa Ha
BepLnHe. B aToN cMTyaumm o4eBMAHO, YTO MHMLMATMBY NepexsaTbiBaloT Measeaun.

Mogaenb NormnoLweHns AoMKHa yOOBNETBOPATL TPEM KPUTEPUAM:

1. Ha pblHke gomkHa 6bITb SIpKO BblpaXkeHa BOCXOAALLAA MM HUCXOASLWan TeHAEHUMS
(NycTb gaxe KpaTKOCpOYHas).

2. Mogenb nornoweHuns obpasyetcs ABymsa cBed4aMmn. BTopoe Teno AomKHO NornoTuTb
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nepeoe (TEeHM MOryT U He NOrnoLwaTbes).
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3. BTopoe Teno gomkHo 6biTb KOHTPaAcTHLIM Mo uBeTy. (AckniovyeHne ns atoro npasuna
GbiBaeT nuwb B TOM Cry4yae, Korga Teno nepBovi CBEYW B MOAENW MOrMnoLieHns
HaCTOMNbKO Marno, YTo 3Ta CBeYya CpaBHUMA C OOXWU (UNu ABNSETCH O0XW). Takum
obpasoM, ecnu nocrne npPoAOIHKUTENBHON HUCXOAALWEN TEHOEHUUU KPOXOTHOEe
6enoe Teno nornowaetcs ovyeHb GonblMM BernbiM TEernoM, 3TO MOXET CNYXUTb
CUrHanoMm passBopoTa B OCHOBaHUMW. A MOrMNoLeHNne KpOXOTHOro YepHoro Terna npu
BOCXOAsLLEN TeHOEHUMM O4eHb BONbLUMM YEPHBIM TEMOM MOXHO CYMTaTb MOLENbIO
pasBopoTa Ha BEpLUMHE.)

B 3anagHoM TexHu4ecKkOoM aHanuse cambiM ONM3KMM MO 3HAYEHWU MOHSATMEM
aBnaeTca «0eHb pazeopoma» (reversal day). [lHem pasBopoTa cuyMTaeTcs AeHb, korga
BO BpeMs BOCXOAsLEN (UM HUCXOAsALWEeN) TeHAEHUUN PUKCUPYETCS HOBbIN MaKCUMYM
(MMM MMHUMYM), @ LeHa 3aKpbITUS OKa3blBaeTCH HWXe (MNY Bbile) LeHbl 3aKpbITUS B
npeawecTeylowmnn geHb. OgHako Moaenb NOrnoweHnsa cnocobHa nopoXxaaTb CUrHansbl,
KOTOopble He MoABNATCA B AeHb pa3BopoTa. OTO MOXeT datb Tpeunaepy,
ncnonb3ytolemy cBedn, npeuMMmyllecTBa Hag TeMW, KTO UCMonb3yeT B KayecTBe
curHana pasBopoTa TpPagUUMOHHBIA OeHb pas3BopoTa. Takas cuTyauus nokasaHa Ha
pucyHkax 4.21, 4.22 n 4.23.

Hwxe nepevncrneHbl CbaKTOpr, KOTOpble YyCUNMBAKT BEPOATHOCTb CMEHDbI
TeHOeHUWN nocrne nosaBieHna Mmogernn nornoweHna:

1. Ecnun nepBasi cBeya MoAenu UMEET OYeHb MarieHbKoe Teno, a BTopas — O4YeHb
ANWHHOe. OTO CBMAOETENbCTBYET O TOM, YTO MpeAllecTBylowas TeHOeHuus
ocnabesaeT, a HoBas — Habupaet cuny.

2. Ecnu mogene nornolleHnsa nosisngeTca nocne 3atsKHOM Ui 0MeHb CTPEMUTENBHON
TeHaeHuun. Ecnn TeHaeHUus anuTca QONro, TO BCce MOTEHUMarbHble MoKynaTenwu,
CKopee BCEero, yxe 3aHanu ArvHHble no3vuuun. B aToM cnyyae Bpsg nu cnegyet
XOaTtb GONbLWIOro 4YMcra HOBbIX MOKYMOK, HEOOXoauUMbIX AN OBWXKEHUSI pPblHKa
BBEpX. bbICTpOe MOBbILEHNE LIEH «pacTArMBaeT» PbIHOK U 3acTaBnsieT Tpenaepos
peanu3oBbiBaTb NpuoObINb, 3aKpbiBas NO3NLUN.

3. Ecnn BTOpOW CBEYe MoAenu NOrnoLeHns COoTBETCTBYET 60nbLIon 06beM TOProsnu.
OTO MOXeT BbITb CBMAETENLCTBOM «un3neta» (blow off) TeHaeHuun. (OcobeHHocTH
aHanusa obbema Toproenu B KOMGUHaUMM ¢ rpacpmkamum cBever paccMmaTpuBatoTCs
B rmase 15).

4. Ecnu BTOpaA cBe4va Moaenun nornowaetT HECKOJ1bKO Ten.

Ha pucyHke 4.20 MOXHO yBMAETb Obl4bl0 MOAENb MOrMOLWEHUs, KoTopas
obpasoBanach 3a Ase nocneaHve Hegenun mas: ¢ 15 n ¢ 22. B nocneaHue ase Hegenn
nions nosiBunacb MeaBexbsi modenb nornoiweHns. CeHTabpbckas Oblubs Moaenb
NnorfoLweHns cTana OCHOBAaHMEM LIEHOBOro craja, 3a KOoTopbiIM rnocriegoBana
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ANuTenbHaa BocxoasLas TeHAEHUMS.

Ha pucyHke 4.21 nokaszaH Mecs4HbIM rpadouK LeH KOHTPAKTOB Ha Cbipyto HedTb. Ha
rpacoumke oT4ETNIMBO BMAHBLI Obl4bW U MeABEXbM MOAENN NOrMNOLLEHMS.
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Puc. 4.20. LlIsefinapckuilt ¢GpaHK — HeleNbHbIi rpaduK (Ohlub¥ M MEIBEXbA MOAENH MOITIOLLIEHHUSA)

B koHue 1985 roga Havanocb pe3koe MNOHWXKEHME UueHbl, cocTaBuBlee 20
ponnapos. B mapTte n anperne 1986 roga nosiBunuckh ase ceBeyun, obpasoBasLume Oblybto
Moaens nornoweHns. OHa siBUnack CMrHanom npekpawleHuss HUCXoasLWwen TeHOEeHUMN.
lMocneaytowee NoOBbILWEHNE LeHbl 3aKOHYMMOCh C MNOSBIEHNEM MeOBeXben MOoAenu
nornoweHus B cepeavHe 1987 roga. B cespane-mapte 1988 roga BO3HMKNA
Hebonbwasa Oblubs MOOENb MOMMOWEHNs — CUrHam OKOHYaHUSA  HUCXOASLLEN
TeHaeHuun, HadvaBllencst nocrie obpasoBaHust B cepeanHe 1987 roga menBexben
mogenu nornoweHnda. C 9Toro MOMeHTa B TeyeHwe nNaTM MecsaueB TeHAeHUUs
pasBMBanacb B ropu3oHTaribHOM HanpaBreHuu.

UepHon cBeue, nosisuBwencd B despane 1990 roga, He xBaTuno 8 TMKOB ANS
nornoweHus 6enon ceeun sHeapsa 1990 roga. Knaccuueckon menBexben moaenu
NnornoweHns B AaHHOM criydae He nonydmrnocb. Ho MeToa SINOHCKMX CBeYen, Kak 1
apyrme MeTogbl rpaduyeckoro aHanusa, [OOMnycKaeT HEKOTOpble OTKIOHEHUS OT
OCHOBHbIX Npasus. He cTtouT urHopmpoBaTb 3Ty MoAefb TOMbKO MOTOMY, YTO ANSA ee
hopMmnpoBaHUS He XBaTUIO Bcero 8 TMKOB. 'opasgo pasymHee cuntaTb ee MedBeXben
MOENbI0 MOrMOLWEHNa CO BCEMW BbITEKalLWKUMKU OTcloga nocneacTeusimu. B
NMHTepnpeTauun rpacdmkoB Hem3bexHa onpeaeneHHas 4onst CyGbEKTUBHOCTH.
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Menosexbn mogenu nornowenmna 1987 n 1990 ropos

OEMOHCTPUPYKT npenmMmylecTtso Moaenn nornoweHna Kak TakoBOW Hag MOAENbH
«OEeHb pa3BopoTa» B 3anagHOM TEXHUYECKOM aHanmae, NOCKOJIbKY CUTHann3npyroT
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Puc. 4.21. Coipas HedbTs — MecsauHbli rpaduk (6brbH M MeIBEXbH MOOENH MOINIOLLIEHHS)

O CMeHe TeHOEeHUMW, 4ero B AaHHOM LIEHOBOM KOHTEKCTE He cnocobHa cpenatb
3anagHaa mMopenb. [naBHoe ycnoBue [HA pasBopoTa (MNu, Kak B OaHHOM criyyae,
MecsiLa pa3BopoTa) Ha BepLUMHEe — 3TO NOSIBIEHMEe HOBOrO MakCMMyMa LieHbl. YepHble
CBEYN [aHHbIX MeOBeXbuX MoAerier MnornoweHns He OOCTUratoT HOBbIX MaKCMMYMOB.
Takum 06pa3om, OCHOBHOM KpUTEPUA [OHS pas3BopoTa He yaoBneTBopsieTcs,
cnepoBaTernibHO, MO 3anagHblIM  MepKaMm, CurHan pasBopoTa B [daHHOM  cryvae
oTcyTcTBYyeT. Ha rpacumke cBeyen curHan passopoTta ouMKCUpyeTcs.

Ha pucyHke 4.22 MOXHO YyBMAETb e€eue OAWH NpuMmep, YyKasblBalWUM Ha
NpeMMmyLLecTBO CBeYer MO CPaBHEHUO C OObIYHbIMM CTONBUKOBLIMK  rpadmnKamu.
O6paTtuTe BHUMaHMe Ha guHaMuKy ueH 7 n 8 nonsa. Ecnu ncnonb3oBatb TPaguLMOHHYHO
3anagHyl0 MeToauKy (OeHb pas3BopoTa), TO curHana O pasBopoTe TEeHAEHUUU HeT,
NMOCKOJSIbKY He 3adoMKCUMpOBaHO HOBbK MakcumymoB. Ha rpadmke csevenn B OaHHOM
cny4vae obpasyeTcsi MeABEXMIA CUrHaN pas3BopoTa — MeABEXbSA MOAESb NOrMOLWEHNS.

Cseun 1 1 2, NosABUBLLMECH B Hayare WIOHSA, MOXO0XW Ha Gblublo MOAENb MOrMOoLWEeHUs.
Ho Gbl4bs Mogenb NOrmnoweHnss — MHAMKaTOp pa3BopoTa B OCHOBaHUKU. OTO O3Ha4aeT,
YTO OHa [OJSKHA MOSIBMNATLCA MOCME HUCXOASAWEN TEeHAEHUMU (UMK MHOrOa Yy HUKHEW
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rpaHvuUbl  TOProBOro  Kopuaopa). bBblubs  mopgenb

NOrmnoLweHns B Havane MoHsa He Obina cBA3aHa C HUCXOAOSLWEWN TeHAEHUMEN, NO3TOMY
HUKaKNX OEeNCTBU NpeanpuHMMaTh He crieoBarno.
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Puc. 4.22. [InatnHa — oKTA6pb 1989, MHEBHOM rpaduK (MeOBeXbS MOIENbL TNOMNOLIEHHUSA)

Ha pucyHke 4.23 nokasaHa cepud MeaBexbuMX Mogenen nornoweHus. [locne
nosesneHna mogenu | Bocxogswas TeHOeHUMA 3aBeplumnacb, U B TeYeHUe MHOrmX
MecCsILEeB PbIHOK pa3BuBarncs B ropu3oHTanibHOM HanpasneHun. Mogenb nornoweHus 2
Bbl3Bania KpaTKOCPOYHYHO MPUOCTAHOBKY BOCXOAsLlen TeHaeHuun. Megsexobn mopenu
nornoweHus 3, 4 n 5 ABNAIOTCA CUrHarNaMmm pasBopoTa, KOTopble He (PUKCUPYIOTCH C
MOMOLLbIO 3anagHblX aHanUTU4eCKUX MeToOOB (OHM He CYMTarTCa «HedensiMu
pa3BopoTa», MOCKOMbKY He BbIfIo 3aperMcTpMpoBaHO HOBbLIX MakCMMYMOB).
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Puc. 4.23. Coa — HenenbHHN
rpaduK (MenBeXKbH MOJENH
MOIJIOLUEHHSA).

3ABECA N3 TEMHbIX OBJIAKOB (DARK-CLOUD COVER)
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Cnegywowiass Mofenb pasBopota — «3aeeca U3

meMHbix o0briakog» (CM. puc. 4.24). OTa Mogenb COCTOMT M3 [OBYX CBeYen,
NOSABMAIOLWNXCA MOCHe BOCXOAALLEN TeHOEHUMN (MU Yy BEPXHEW rpaHuvubl TOProBoro
Kopugopa), n sBnseTcs CUrHanomM passopoTa Ha BeplumHe. B nepBbivi AeHb NosiBrsieTcs
cBeyva C cunbHbiM Genbim Tenom. Ha cneaywoowmin AeHb LeHa OTKPbITUSA NpeBbllaeT
MaKkCUMyM NpeaLecTBYIOLLEro TOProBoro AHS (T.e. HAaXO4UTCS

|
| "l

Puc. 4.24. 3aBeca U3 TeMHBIX 00J1aKOB I

Bbille BepxHeh TeHn nepBon cBeyun). OOHAKO, K KOHUY [AHSA LUeHa 3aKkpbiTus
npubnumxaeTca K HEBHOMY MUWHUMYMY U MepekpbiBaeT 3HaYUTENbHYK YacTb 6enoro
Tena npegblaylien ceBeyn. Yem HuKe uUeHa 3akpblTUA BTOPOM cBeyn (4em Bonbluas
yacTb 6enoro Tena «3akpbiTa» 4YepHbIM TerioM BTOPOM CcBevn), Tem Oonblue
BEPOATHOCTb 0O6pa3oBaHNA BepLUMHbBI. HEKOTOpbIE SINOHCKME aHANUTUKKA CHUTAKOT, YTO
LeHa 3aKpbITUsi YepHOW CBeYn AofmKHa nepekpblTb 6onee 50% pnuHbl 6enoro Ttena.
Ecnn ueHa 3akpbITnsi yepHou cBeun He gocturaeTt aton 50%-HOM OTMeTKW, criegyet
noaoxaaTb [JanbHenunX CUrHanos, MOATBEPXKAALWMNX BEPOATHOCTb MeLBEeXbel
TeHOeHuun.

CMbICn 9TOM MeaBeXben Moaenu Inerko oobaAcHUTb. PbIHOK noBbilaeTcs. HoBas
TOproBasi ceccusi nocre cunbHon 6enon ceeun oTKpbiIBaeTca ¢ obpasoBaHMeEM pa3pbiBa
BBepx. [Moka GblkM MONMHOCTLIO KOHTPONMMPYIOT cUTyauuto. Ho 3aTem noBbilLEeHWE LiEHbI
npekpawaetca! bonee Toro, UeHa 3akpblTUS ONyckaeTcst 40 AHEBHOINO MUHUMYyMa (MU
nogxoouT OnM3KO K HeMy) W 3aKpbliBaeT 3HauuTemnbHYyl YacTb 6enoro Tena
npegwecteytowero AaHA. NMpyn TakoMm pasBuTUM COBLITUN Te, KTO MMEKT» OTKpbITbie
ANVHHbIE MNO3MUMKM — npudagymarTca. Te, KTO cobupanucb OTKPbITb KOPOTKME
no3vuuun, Tenepb NOMyYMn OPUEHTUP ANSA YCTAHOBKW CTOM-f10CCa: HOBbIA MaKCUMYyM,
3aperuMcTpupoBaHHbI BTOPOW CBEYOW MOAENN «3aBeca U3 TEMHbIX 00/1aKoB».

Hwke npuBoantcs nepeyeHb hakTopoB, KOTOPbIE YCUIMBAKT 3HAYMMOCTb MOAENu
«3aBeca U3 TeMHbIX 00J1aKoB» |

1. Yem 6nmxke ueHa 3aKpbITUS YEPHOW CBEYM K LieHE OTKPbITUS MpealecTByowen
6enon ceeun (4em Gornbluasa YacTb 6enoro Tena «3akpbiTa» YepHbIM), TEM BblLUe
BEPOATHOCTb 0b6pas3oBaHUs BeplMHbl. Ecnu  4YepHoe Teno MOMHOCTbLIO
nepekpbiBaeT npeglwecTtsyouiee 6enoe Teno, obpasyeTca MeaBexbs MoAerb
nornowieHusa. B mopenn «3aBeca M3 TeMHbIX OGrakoB» 4YepHOe Teno nullb
YacTUYHO 3akpbiBaeT 6enoe, NOITOMy MoAeNb «3aBeca M3 TEMHbIX 06rakos»
HaNnoOMMHaeT YacTUYHOE COMHEYHOEe 3aTMeHue, 3aTeHsowee YacTb ConHua (T.e.
3aKpblTa TONbKO YacTb npegwecTByowiero 6enoro Tena). Megsexbss Moaenb
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nornoweHnda — 3TO MNOJIHOE COJIHEYHOe 3aTMeHune,

3aTeHsiollee Bce conHue (T.e. 3akpbiTo Bce Genoe Teno). CnegoBaTenbHO,
MeaBeXbs MoAernb MOornoweHns sapnsgetca 6onee  CUMbHbIM - CUrHaNoOMm
pasBopoTa. Ecnn nosBnsetca gnvHHas 6enas ceBeya C LEHON 3aKpblTUS BbilLE
MaKCMMyMOB, 0Bpa3oBaHHbIX 3aBECOW M3 TeMHbIX 0ONakoB WMAW MeLBeXbeWn
MOZErbIO NOrMOLEHNSs, MOXXHO OXnaaTb HOBOMO NMOBLILLEHUS LiEHbI.

46 OcHoBbI

2. Ecnn BO Bpems ANUTENbHOW BOCXOASALIEN TEHOEHUMM MNOSIBMSIETCA CBeva C
OJNMMHHBIM BenbiM TenomMm, LieHa OTKPbITUSE KOTOPOW paBHA AHEBHOMY MUHUMYMY (T.e. Y
Hee OTCYTCTBYET HUXHSASA TeHb), LileHa 3aKpblTUS — OHEBHOMY MakCUMyMYy (T.€. Y Hee
OTCYTCTBYET BEPXHSISl T€Hb), @ Ha CneayllWnin AeHb NoABNSETCs cBeva C ASIMHHbIM
YepHbIM TEeSsIOM, OTKPbIBAKOLWASACSA HA MakCMMyMe U 3aKpblBaloLWasCsd Ha MUHUMYME,
TO FOBOPAT, YTO HACTYMUI «YEepHbIN AEHb CO CPe3aHHOW BEPLUMHOWN U Cpe3aHHbIM
OCHOBaHMEM».

3. Ecnun BTOpas ceBeva 3aBecbl U3 TeMHbIX 06NakoB (T.e. cBeYa C YepHbIM Ternom)
OTKPbIBAETCH BbIlLE BaXXHOr0 YPOBHSI COMPOTUMBIIEHWS, @ 3aTeM LieHa nagaeTr — 3To
CMYXWUT OOKa3aTenbCTBOM TOro, YTO BblkM HE MOTYT KOHTPONMPOBATb PbIHOK.

4. Ecnn OTKpbITME BTOPOro TOProBOro AHA COonpoBoXaaeTcs 6onbwuM 06bemMom
TOProBnn, 370 MOXET ObiTb CBMAETENbCTBOM «U3feTa» BOCXOASALEN TeHOeHUUW.
Hanpumep: 6onbwon obbem TOProenvM nNpu HOBOW MaKCUMarbHOW LEeHEe OTKPbITUS
MOXET 03HayaTb, YTO Ha 6opTy KOpabnsa NOABUNNCL HOBbIE MACCaXUPbI-NOKyNaTenu.
3ateM UeHbl HauMHalT nagatb. Hepanek TOoT 4ac, korga Tonnbl Tpewaepos, OT-
KPbIBLLUMX HOBbIE OJIMHHbIE NMO3UUKUK, (@ Takke Te, KTO yXe AaBHO OTKPbI ASIMHHbIE
nosvumm, «ocefnaB TeHOEHUM») OCO3HalT, YTO OHWM oOKasanucb Ha OBopTy
«TutaHuka». [na  TpengepoB, paboTawowmx Ha  (PbHYEPCHbIX  PbIHKaX,
OOMNOMHUTENBHBIM MPEeLOCTEPEXEHNEM MOXET CIYXWUTb 3HAYUTENbHOE YBENUYeHue
OTKPbITOrO UHTEpeca Npu OTKPbITUM TOPrOBOroO AHS.
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Ha pucyHke 4.25 nokasaHo pasnuuve mexay 3aBecou

M3 TEMHbIX 0OTAKOB 1 MedBeXbel Moaenblo nornoweHns. [1se ceeyn, NnossBUBLLMECS B
nioHe 1989 roga, obpasyroT 3aBecy 13 TeMHbIX 06rakoB. 3a CBEYOM C ANUHHbIM 6enbiM
TenomM WnOeT cBeya C AfMHHBbIM YepHbIM Tenom. LleHa OTKpbITMA 4YepHOM cBeun
obpa3syeT HOBbIN MaKCMMyM, a LieHa 3aKpbiTUa Npubnmxaetrcsa K MUHMMAnNbHON LeHe
Hedenun, «3akpbiBasi» 3HAYUTENbHY 4YacTb O6enoro Tena. lMocne nosiBNEHWs 3TOM
MOAENM pa3BopOTa Ha BEpPLUMHE LEHbl Ha pblHKE MyHUUMNAnbHbIX ob6nuraunmn
HECKONMbKO CHM3UNMUCb. A HacTosllLee NageHue pblHKa Havanocb 4epe3 HECKOSNbKO
Hegenb, MOCNe TOro Kak mMartepuanu3oBanacb MeaBexbsi Moaenb nornoweHus. Ha
rpacuke BMAHO, YTO YEepHOE TENO 3aBECHl M3 TEMHbIX 06M1AKOB 3aKPbINO TOMbKO YacTb
Oenoro Tena. YepHoe Teno menBexben MoOenu MNornoweHuss 3akpbino 6enoe Teno
npeaLecTBYOLLIEN CBEYN LLENTUKOM.

Ha pucyHke 4.26 npeactaBneHo Tpu 3aBechl M3 TeMHbIX obnakos. Bce aTn mogenu
noaTBepXAaTCa APYrMMU MeaBEeXbMMW curHanamu. PaccMoTpuMm Kaxay u3 HUX
OTAENbHO.

1. 3aBeca M3 TeMHbix 06nakoB 1 HECKONbKO OTNMYaeTcsi OT maeana, NOCKOSbKY
LleHa OTKPbITUSA YEpHOro Tena paBHa MaKCMMyMy NPeALUECTBYIOLIEro OHs, a He
npeBbIWaeT ero. ATo ObIN TONLKO NpeaynpeanTenbHbIA CUrHanM, KOTOPbIN, TEM He
MeHee, cnegoBano paccMaTtpuBaTb Kak oTpuuaTtenbHbii daktop. 3aBeca U3
TeMHblXx obnakoB 1 npeacraenser cobow, NOMMMO BCErO0 MNPOYero, ewe wu
HeyaasLlyoCcA

48 OcHoBbl

nonbITKy OblkOB NpopBaTb COMPOTMBIIEHME Ha YPOBHE LIEHOBLIX MaKCUMYMOB
cepeauHbl heBpans.

2. 3aBeca 13 TeMHbIX obnakoB 2. Ha ypoBHe B 21 gonnap noMMMO 3aBECbl U3 TEMHbIX
obnakoB 6bIN 1 gpyron nosoa Anst 6ecnokorcTea. AKCMOMa TEXHUYECKOro aHanu3aa
rnacuT. ecnu npopBaH MPEeXHWA YpOBEHb MNOAOEPXKKA, OH MOXET CTaTb HOBbIM
YPOBHEM coOnpoTuBreHnd. IMeHHoO 3TO M nMpou3owwno Ha ypoBHe B 21 gonnap.
O6paTtute BHMMaHue, Kak NpopBaHHbIM 9 MapTa CTapbii YpOBEHb NOAOEPXKKN HA
oTMeTKe 21 gonnap npeBpaTUrCa B ypPOBEHb COMPOTUBIIEHUA. 3HAYUMOCTb 3TOrO
YPOBHSA NOATBEPAWMN HeydaBWMACA nogbemM B MepBble [ABa [HA anpens,
obpasoBaBwnii 3aBecy M3 TeMHbix obnakoB. (B rmase 11 nogpo6Ho
paccmaTpuBaeTcsl MOHATME B3aMMO3aMEHSAEMOCTU NOAAEPKKN U COMPOTUBIEHNS).

3. 3aBeca 13 TeMHbIX obnakos 3. 3Ta MoAenb NokasblBaeT TaKkKe, YTO LieHbl HE CMOrnn
NpeoaoneTb YpOBEHb CONPOTUBIEHUS, 0O6pa3oBaHHbIN LEHOBLIMU MakcUmMmymamiu B
KOHLIe anpens.

Bce aTo npumepbl TOro, Kak MeaBeXxbsi 3aBeca M3 TeMHbIX 06MakoB coBnagaeT C
YPOBHAMM  COMPOTUBMEHUS. [aHHbIA  NPUHUMN  NOATBEPXKAEHUS  pasfMYHbIMM
TEXHUYECKUMWN MHOMKATOpaMn Opyr Apyra siBNsieTcs oYyeHb BakHbIM. OH nogpo6GHO
paccMmaTtpuBaeTCcs BO BTOPOWM YacTu KHUMW, rae
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obcyxgaeTca  codeTaHWe  cBeyenM C  Apyrumu

MHCTPYMEHTaMMN TEXHNYECKOIro aHannaa.

Ha pucyHke 4.27 nokasaHo, Kak B Hayane mapTta 3aBeca M3 TeMHbix obnakos 1
OCTaHoBMNa [AByxHedernbHOe MoBbieHWe pblHKa. [locnegoBana  Koppekuus,
npogomnxasLwasaca Hegento. B anpene obpasoBanucb elle ABe 3aBeCbl U3 TEMHbIX
obnakoB. 3aBeca M3 TeMHbIX 06MakoB 2 ykasarna Ha BO3MOXHOE OKOHYaHue GbICTPoro
ABYXOHEBHOro NoBbIWEHMS LUeHbl. MeaBexun xapaktep 3aBecbl M3 TEMHbIX 06nakos 3,
NosiIBUBLLENCSA B cepeauHe anpens, ocobeHHo oyeBuaeH. [Novyemy ata mogenb mmena
CTONMb HeratuMBHble nocneacTeust ? MNMpuyunHa — B NCUXONOMMYECKOM NOOONSEKE CaMOn
Mogenm.

Kak ykasblBanocb Bbllle, HeraTMBHbIN acnekT 3aBeCbl U3 TeMHbIX Obnakos
00ObACHAETCA CregyoLwwmM: Npu OTKPbITUM BTOPOro TOProBoro AHA obpa3yeTcsa HOBbLIN
MakCMMyM, a 3aTeM LeHa NMOoHMXKaeTCs Tak, YTO YepHOe Terlo 3aKpbiBaeT 3HAYUTESTbHYIO
YacTb npegwectsytoulero 6enoro Tena. Yto npousonger, ecnu LeHa OTKPbITUS Ha
BTOPON [AeHb 3aBeCbl M3 TeMHbIX O6MakoB MPOPBET YPOBEHb MaKCUMMarbHbIX LEH,
NpoAepXXaBLUNNCA HEe NPOCTO HECKONbKO AHEW UNn Hefdenb, a HECKONbKO MecsilueB, U
3aTeM HayvyHeT nagaTtb, He CyMEB yAepXaTbCs Ha 3ToM ypoBHe? [locrneacTtBus 3TOro
MOryT OblTb BECbMa OTpuLaTENbHBIMU. VIMEHHO NO TakOMy CLIEHapU1IO pa3BuBannchb Co-
ObiITa B anpene. LleHa OTKpbITUSE YEepHOM CBeYn 3aBecbl M3 TeMHbiXx obnakoB 3
npeBbIiCUIa MakCcUMarnbHble LieHbl, N0 KpanHen mepe, 3a Tpu Mecsaua. 3aTeM PbIHOK
nowlen BHW3, U K KOHUY AHA 6onbwas yactb 6enoro Tena okasanacb 3aKpbITOW
YepHbIM.

Ha pucyHke 4.28 BMAHO, YTO MOBbIWEHUE LUeHbl, Havasweecs 10 deBpans, pesko
OCTaHOBMIIOCbL C NMOSIBIEHMEM B cepeanHe deBpans 3aBechbl M3 TEMHbIX 006nakoB.

50 OcHoBbl

MPOCBET B OBJIAKAX (PIERCING PATTERN)

Korga s BbICTynaw nepen ayoutopuen M pacckasbiBald O MeABexben Moaenmu
«3aBeca M3 TeMHbIXx 00nakoB», MeHs OObI4HO CrpawmBalOT, €CTb NN B SNOHCKOM
rpacomyeckom aHanuse mofesnb, NPOTUBOMOMOXHas No 3HayeHuto. [la, ecTb, U OHa
Ha3blBaeTca «MNpocBeT B obnakax». Ecnn mogenb «3aBeca M3 TeMHbIX 0bnakoB» —
curHan pasBopoTa Ha BeEpLUMHE, ee MPOTMBOMOSIOXKHOCTb, NMPOCBET B oObnakax, —
CUrHan pasBopoTa B OcCHoBaHun (cM. puc. 4.29). OHa cocTouT M3 ABYX CBeYyen wu
nosBNAEeTCA Ha nafarlleM pbiHKe. Y NepBOM CBeYM TeSlo YepHoe, a y BTOpON —
AnNnHHoe Benoe." benas ceBevya OTKPbLIBAETCS 3HAYUTENBHO HUXE LLeHOBOrO MUHUMYyMa
npeaLwecTByOLEeNn YepHon ceeyn. 3aTemM LeHa noBblaeTcs, obpasysd OTHOCUMTESbHO
ANnHHOe 6enoe Teno, KOTOPOoe 3aKPbIBAETCS BbllLe cepefMHbl Tena YepHON CBeYM.

Bblubs Mogenb «npocBeT B obnakax» 6nu3ka Kk Obldber Mogenu nornoileHus. B
Obluben Mopenu nornoweHnst 6enoe Teno UEenMKoMm MnorfowaeT npewecTsyoLlee
yepHoe Terno. B 6bluben mogenu «npoceeT B obnakax» 6enoe Teno TofbKo YaCTUYHO
«OTKpbIBaeT» npealwecTByollee YepHoe Teno. Yem Gonblias 4yacTb YepHOro Tena
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OKa3blBaeTCHd <<OTKpb|TOl7|>> oenbim TerioMm, TemMm oonbLle

BEPOATHOCTb pa3BOpOTa B OCHOBaHWW, "U MAaeanbHOW MoOAEenu «MnpocBeT B obnakax»
Oenoe Teno [AOMKHO MNOAHSTLCS Bblle cepeauHbl NPEeALECTBYOLWEro YepHOro
Tena.'Ecnu nosiBnsieTca AnvHHas YepHas cBeva C LEeHOW 3aKpbITUS HMKEe MUHUMYMOB,
YCTaHOBIEHHbIX Obldbell MOoAernbk MOrMoLEeHNs UM NpocBeToM B obnakax, Toraa
BO3MOXHO AarnbHewnLlee NOHWKEHUE LIEHbI.

Mcuxonornyeckad nogonneka Moaenu «npocBeT B obnakax» cBoAUTCS K
cnefylolwemMy: Ha pblHKe TrOCnoAcTBYyeT Hucxogswas TeHaeHuusa. [losisneHue
Me[BeXben CBeYM C YepHbIM TesioM noateepxaaeT ee cuny. Ha cnegyoowmn geHb
LeHa OTKpbIiTUSs oOpa3yeT paspbiB BHU3 M OKa3blBAETCA HWXKe NpeawecTBylowen
MUHMManbHON UeHbl. Measegu 0oOBOMbHbI. [MOTOM UEHbl HA4YMHAKOT pacTu, U K KOHLY
TOProBOro [AHA LEHa 3akpbiTUA He TOMbKO CpaBHMBAETCA C LEHOW 3aKpbITUS
npegLwecTBYOLEro AHSA, HO U 3HaYMTEeNbHO NpeBbiwaeT ee. MeaBean 3agymMbiBalOTCS
Hag cBOMMM No3muusimun. Te, KTo xaanm

Puc. 4.29. IlpocBet B ob6nakax

Mogenwu passopoTta 51
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Puc. 4.30. Puc. 4.31. Puc. 4.32.
Monenb «y OcHOBaHWsA»  Mopenb «B OCHOBaHHH» Mogpenb «TOHOK»

noaxoasaLWmniA MOMEHT AN MOKYMNKW, TOBOPSAT, YTO LieHbl HE CMOIMK yaep)XaTbCa Ha
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HOBbIX MUWHMMYMaX, MO3TOMY MNopa OTKpbiBaTb ANMMHHbLIE

No3NLUMN.

3HaunmocTb Mogenu «npocBeT B obnakax» onpedensietca TeMU xe dpakTopamu,
YTO N MOLENu «3aBeca U3 TEMHbIX obnakoB» (1—4), HO B 3epkaribHOM OTOGpaKeHun
(cm. npegblaywnin pasgen). B pasgene, nocBswWweHHOM 3aBece U3 TeMHbIX 06nakoBs, S
oTMeYan, 4To, XOTsl HEKOTOpble SAMNOHCKME Tperaepbl CYMTalT, YTO YepHoe Teno
OOIMKHO 3aKkpbITb npeawecTByowee 6Genoe Teno 6onee 4Yem HanNonoBuHy —
OOMyCKalTCA U UCKMNIOYEHUs U3 3TOro npaeuna. Y npocsBeta B obnakax Takux
NCKNIOYEHMI MeHblue. B aton mogenu Genas cBeva Bcerga AOfMKHA nepekpbiBaTb
Gornee NONOBMHbLI Tena npegwecTByOWeN YepHou ceeudn. [puumHa 3aknoyaeTcs B
TOM, YTO CYLLECTBYIOT eLle TP MOAenn, KoTopble 06pa3yoTcst Tak Xe, Kak U NPoCcBeT B
obnakax, ¢ TOM NuWb pasHULEN, YTo Teno 6enon ceeyvnm 3aKkpbiBaeT Teno YepHomn
MeHee 4yeM HanornosuHy. OHM Ha3bIBalOTCH «y OCHOBaHWUSA» (oNn-neck), «B OCHOBaHWUW»
(in-neck) n «ton4yok» (thrusting pattern) n cuntawTca MeaBexbLUMU cUrHanamm (Cm.
puc. 4.30—4.32).

Takum obpasom, Tpu NoTeHuManbHO Measexon mogenu (puc. 4.30—4.32) n Bblubs
mMogenb «npocsBeT B obnakax» (puc. 4.29) umedT ogHy M Ty Xe dopmy. OHu
pasnNMyalrnTCs NUWb CTEMNEHbLIO «MPOHUKHOBEHWUSA» Genoro Tena B npelecTByollee
yepHoe. B mopgenn «y ocHoBaHusi» 6enas cBeva (0OblMHO HebonbLioOro pasmepa)
3aKkpbiBaeTca BOMM3N MWHMMANbHOM LiEHbI MpeaLlecTBYOWEro ToproBoro gHs. LleHa
3aKkpblTMa Genon cBeYn U3 MoAEenuM «B OCHOBaHMM» (OHA Takke AOoMmkHa 6bITb
HebonbLoON MO pasMepy) YyTb Bbille LEHbl 3aKpbiTUs 4YepHoOu cBeun. B mopenu
«TONM4YOK» Teno 6enon ceeun Gonblle No pasMmepy, YeM B npenbliaymx MOAENsiX, HO
LileHa 3aKpbITUSl HE JOCTUraeT cepeamHbl YEPHOWN CBEYM.

Ecnn Ha rpadmke obGpasyoTcss 3TM MOAenu, M LeHbl 3aTeM OMyCKarTCs HuXe
MUHUMYMa 6enor cBeun — 3TO 03HAYaET, YTO HAcTano Bpems

52 OcHoBbl

npogasatb. (O6paTute BHUMaHWE, YTO MoAeNb «TOMYOK» Ha puUcyHke 4.32 aBnaeTtca
MeOBEXbeN Ha MOHMXKAKLWEMCS PblHKE, HO Ha MOBbILWAKLWEMCHA pblHKE OHa Oyaet
Obluben. Mogenb «TONMYoK» Takke sSBNAETCA Oblubel, eCnn oHa NOBTOPSeTCH ABa pa3a
Ha NPOTSPKEHNWN HECKONBbKUX OHEN).

He obsa3aTtenbHO 3anoMuHaTb BCe MoAenu, npeacTaBrieHHble Ha pucyHkax 4.30—
4.32. [locTaTo4HO 3anoOMHUTb, YTO AN 00pa3oBaHMs cMrHana pasBopoTa B OCHOBAHWUN
Genas cBeva AOMKHaA NepekpbiTb NPeALLEeCTBYIOLLY0 YepHY0 Boriee YeM HanonoBUHY.

Ha pucyHke 4.33 BugHo, 4to 27 anpens menseasm yaanocb CTOMNKHYTb PbIHOK [0
HOBbIX MUHUMYMOB (ONMHHas YepHas cBeva). LleHa OTKpbITMA Ha cneaylowmi OeHb
onyctunacb eule Hwke. Kak okasanocb, 370 Oblla MUHMMAanbHas UeHa OHS, U, K
MOMEHTY 3aKpbITUS TOProB, LEHa akuunm KomnaHuum «BbouHr» nogHAnacbk Bbllwe
cepefuHbl NpelecTByOLWE YepHOM cBeyn. OTU aABe cBeyn OT 27 m 28 anpens
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obpasoBanu 6bl4mi NpocBeT B obrakax.

Ha pucyHke 4.34 nokasaHa knaccudeckass Mogernb «npocBeT B obnakax»,
nosiBMBLUAsICS B nocneaHow Hegento mapta. Obpatute BHMMaHUe, YTO Nocre CBeyu C
OYEeHb AJSIMHHBIM U cnabbiM YepHbIM TErioM BO3HWKNA cBeya Cc G6enbim Tenom. LleHa
OTKpbITUA 6enon ceeun obpasoBana HOBbI MUHMMYM. O4HAKO LieHa 3aKpbITUsS B 3TOT
AEeHb NofHsNachb Bbllle CepeauHbl YepHOM CBe4Yn, 1 3To ybeauTenbHO nokasano, 4To
MeaBean NOTEPSANN KOHTPONb Ha4 PbIHKOM.
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Puc. 4.33. Boeing — 1990,
Source: Bioomberg L.P.  nueBHO# rpaduK (MPOCBeT B O6naKax)
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Puc. 4.34. INitennna — man 1990, nHeBHOM rpacduk (IpocBeT B obnakax)

[eHb nosiBneHnsa 6enon cBeun xapakTepudyeTcsi MOLHbIM NOABEMOM pbiHKA. LleHa
OTKPbITUA yCTaHOBUMACb Ha YPOBHE OHEBHOr0 MUHMMyMa (Cpe3aHHOEe OCHOBaHWe), a
LeHa 3aKpblTUsi — Ha YPOBHE AHEBHOro Makcumyma (cpesaHHas BeplimHa). ObpaTtute
BHMMaHWe, 4YTo C nosiBrieHneM OGblubero npoceeta B obnakax OCTaHOBWUIIOCH NadeHue
LleH, HavaBLLeecs ¢ MeaBexXben mogenu nornoweHmsa ot 19 n 20 maprTa.

Ha gaHHOM rpaduke LeH Ha nweHuuly nMeeTca ele ogHa pasHOBUOHOCTb MOAENN
«npocBeT B obnakax», nossmBwascsa 13 n 14 mapta. 3ta Mogenb UMeeT HeKoTopble
OTKIMOHEHMS OT KITaCCUYEeCKOro BapmaHTa, B YHaCTHOCTU: LieHa OTKPbITUS cBeYn ¢ 6enbim
TENOM HWXe LeHbl 3aKkpbITUA MpealwecTByoWen CBeYu, HO Bblle npeablayliero
AHEBHOMO MMHMMyMa. TeM He MeHee, MOCKOSbKY LieHa 3aKkpbITUs Genion cBeyn Bbllle
cepeaunHbl NpeLlecTBYOWEro YepHOro Tena, 3To NOCAYXUIOo nNpeaynpexgeHnem, 4YTo
NpeALecTBYOLWMNA LEHOBOW cna, BO3MOXHO, ncyepnan cebs.

PucyHok 4.35 OeMOHCTpUpPYET, Kak MOAENU CBeYelr MOMOralT aHanuTUKy ObICTpO
OLEHUTb COCTOsIHNE pbiHKa. B koHUe deBpans 1990 roga oanH GpoKep Cnpocun MeHs,
4YTO S AyMaro O NepcrekTMBax LeH Ha oBec. A NoYTKM HUKOrga He Crexy 3a ueHaMmu Ha
oBec. OgHako, g gocTtan rpaduk cBeyen, nokasaHHblM Ha pucyHke 4.35, n ckasan, 4to
HUCXOAALWasa TEHOAEHLMSA, CKopee BCero, 3aseplumnnack. MNMoyemy? A 3ametun, 4to 20 n
21 peBpans
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Puc. 4.35. Oec — uioyb 1990, AHEBHOH rpadmk (fpocseT B ob/aKax)

nosiBUNach MoOYTU Kraccmyeckas Mogernb «NpOoCBeT B obnakax». fA Takke 3ameTun,
4YTO 3Ta MoAeNnb COBMana C YCMewHOW NPOBEepPKON LUEHOBbIX MWHMMYMOB Havana

eBpans. OTO yBenUYMBano BEPOATHOCTb TOro, YTO0 CEOPMUPOBANOChL ABOMHOE
OCHOBaHue.

Ha pucyHke 4.36 nokasaHOo, 4TO HUCXoOAWAA TeHAEeHUUs, HayaBwascs C
MeOBeXben MoAenn MNornoLleHnss Bo BTOpon nonoBuHe 1984 roga, 3akoHYuMnach B
cepeanHe 1987 roga c nosiBrieHMEM npocBeTa B obnakax. XoTsi nocne aToro curHana
pa3BopoTa PbIHOK He Havan NoAHWMMAaTbCs, JaBfieHMe NpoAaBLOB, KOTOPOE SBMSAIOCH
NPUYMHON MNOHWXEHUS pbiHKa C cepeauHbl 1984 roga no cepeauwHsl 1987 roga,
3HauMTenbHO ocnabrno. [locne nosiBNeHuss npocBeta B  obGnakax  PbIHOK
cTabunmampoBancsa B TEYEHNe roga, a 3aTeM Hayan noBbILWAaTbCS.
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Puc. 4.36. HannmuHas veHa, MecsuHblit rpaduK (IPOCBET B o6J1aKax)
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[TIABA S

3BE30bI (STARS)

AANCEEE I W

«OcmopoxxHocmb HUukoeda He riomeuwlaem»

OBes3apbl NpeacTtaBnsaoT cobon oaMH M3 caMblX 3arafgoudHbiX CUrHaNoB pa3BopoTa.
36e3d0a — 37O cBevya C ManeHbKMM Tenom, kotopas obpasyeT LEHOBOW paspbiB C
npeaLwecTeytowen ceseyon, obnagarowen 6onbwmm tenom (cM. puc. 5.1). [naBHbIM
ycnosnem obpasoBaHusi 3Be3dbl SBNSETCA pas3pblB Mexay ee TernoM U Terom
npegLwecTBYyOLLE CBEYM, NpU 3TOM JONycKaeTcs nepeceyeHne TeHen. LiBeT 3Besabl
He MmeeT 3HayeHud. 3Be3dbl MOSABNATCA Ha BeplMHax M B OCHOBaHUAX (MHoraa
3Be3qy, MNOSIBMBLUYIOCS BO BpeMs HUCXOASLWEN TeHAEHUWW, Ha3blBalT «Kariel
0ox0si»). Ecnn 3Be3ga npegcrtaBnset cobow Ooxum (T.e. BMECTO Tena y Hee
ropu3oHTarnbHas NnHUS), ee HasbiBalT «38e300U Joxu» (CM. puc. 5.2).

3Be3ga, ocobeHHO 3Be3ga [A0XW, npegynpexgaeTr O BO3MOXHOM 3aBepLUeHMM
npegLecTByloLlen TeHaeHuun. ManeHbkoe Teno 3Be3abl CBUAETENbCTBYET O TOM, YTO
n3HypuTenoHasa 6opbba mexay Obikamy n MeaBeaaMu 3awuna B Tynuk. Ecnmn Ha pbiHke
rocnoacTByeT CuibHasa BOCXoAsWas TEHAEHUMS, CUTYaLMi0 KOHTPOMMPYHT Oblku.
MNMosiBeHne 3Be3dbl Mocne CBeYu C AfNMHHbIM ¢ OenbiM TernomM Mpu BOCXOASILLEN
TEHOEHUMNW — CWUrHam 3aBeplUeHUs TOCMOACTBA Ha pblHKE Mokynatenem u
YCTaHOBIEHUS PaBHOBECUS MeXOy CNpoCOM M NpeanoxeHnem. 3OTO paBHOBecHE
obycnosneHo nMbo ocnabneHnem gaBneHus nokynatenen, NMbo ycuneHnem gaBneHuns
npogasuoB. B nwobom cnyyae, 3Be3ga curHanuavpyetr O TOM, 4TO MOTeHuuan
BOCXOZsILLEN TEHAEHLMM McyYepnaH 1 BO3MOXXHO U3MEHEHNE CUTYaLIMM Ha PbIHKE.

To xe camoe, HO B 3epkanbHOM OTOOpakeHuu, cnpaBeanMBO W ONs 3Be3q Npu
HUCXOAAWeEeN TeHOEeHUMWN: rosiBfeHue 3Be3dbl Bcned 3a OfIMHHOM 4YepHOW CBeYomn
cBMaeTenbCcTByeT 06 W3MEHEeHMM pacCTaHOBKM CU Ha pblHke. Ecnn BO Bpewms
HUCXOOsALWEN TEeHAEHUMM Ha pPblHKE rOCMoACTBOBaNM Measeau, TO C NOSBNEHUEM
3Be3bl CUTyaLMsi MEHSIETCS: CUNbl ObIKOB M MeaBeaen Hauu-
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Puc. 5.1. 3Be3na npy Bocxopsiei Puc. 5.2. 3Be3na n0XKH Npy BOCXOnALLIEH
W HUCXOMALUEN TeHOEHLIUH Y HHUCXOHALLEN TEHIEHUMH
HalT YypaBHMBATbLCSA. QHEPrusl, TorkaBLwasa pbIHOK BHU3, ocnabesaer. Mepseau

TEpSItOT NOYBY MOA, HOraMu.
3Be3abl BXOOSAT B COCTAB YeTblpex MoAenen pa3sopoTa:

1. BeuepHAa 3Be3aa,

2. YyTpeHHss 3Be3aa,

3. 3Be3aa aoxm,

4. naparoLlas 3gesga.

Bo Bcex aTux Mmoaensax Teno 3Be3abl MOXeT ObITb Kak 6enbiM, Tak 1 YEPHbIM.

YTPEHHAA 3BE3OA (MORNING STAR)

«YmpeHHsiss 38e30a» (CM. puc. 5.3) sBnsieTca MoAenbk pasBopoTa B OCHoBaHuu. Ee
Ha3BaHWe BO3HMKIO MO aHanorMuM C yTpeHHen 3Be3gon Ha Hebe (nnaHeta Mepkypui),
npeaBeLlaoLLet BOCXOA COSHLA, NOCKOMbKY 3Ta MOAENb CUrHanu3npyeT O BO3MOXHOM
NoBbILWEHMN LeH. Mogenb «yTpeHHAs 3Be3ga» COCTOUT M3 CBEYU C ANMHHBLIM YepPHbIM
TEnoMm, 3a KOTOPOW C pa3pbiBOM BHM3 CNeayeT cBeva C ManeHbKMM TENOoM (3Tn ABE CBEYM
o6pa3syloT NpoCTENLLY0 MoAeNb «3Be3fa»). Ha Tpetui aeHb BO3HMKaeT Genasi ceeua,
TENO KOTOPOM NepekpbiBaeT 3HAYUTENbHYK 4YacTb YEpHOro Tena nepBoro AHsA. OTa
MOZENb CUrHanM3npyeT o TOM, 4YTO Oblk1 NnepexBaTuu
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Puc. 5.3. Yrpennas 3pesna b

3Be3abl 59

MHUUMNATUBY. Utobbl noHATL NIOrMKy nocnegHero yrBepXxXaeHud, nonbiTaemMca
Pa3noXxXmntb Mogerb N3 Tpex CcBeYen Ha oTaenbHblE KOMMOHEHTLI.

Korga mbl BUAMM CBEYY C YepHbIM TEMNOM, 3TO 03Ha4aeT To, YTO LieHa nagaeT. B ato
BpeMsi napagom komaHayoT measean. NoTom BO3HMKAET CBeYa C ManeHbKUM TErNoM.
3HaunT y NpoaaBLOB MUCCSKAKOT CUIbl, HEOOXoAMMbIe ANS AanbHeNLWero NPoABUKEHNS
pbiHKa BHU3. [osiBNeHne cunbHOro 6enoro Tena Ha creaywmin AeHb oKasbreaeT, YTo
BEPX HauMHaloT ofepxuBaTb Oblkh. B unoeanbHom BapuaHTe MoAenb «yTPEHHSS
3Be3ga» COAEPXUT LIEHOBble paspbiBbl [0 U Mocne Tena cpeaHeit ceeun. Ha camom
[ene BTOPOW paspbiB HabnogaeTca AOBOMbHO PEAKo, HO, Kak MokasbiBaeT MpakTuka,
€ro OTCYTCTBME BOBCE HE YMEHbLUAET 3HAaYNMOCTU 3TON MOAENMN.

Ha pucyHke 5.4 npeacrtaBneHa Obldbsi MoOAenb «YTPeHHAs 3Be3fa», cdop-
mMupoBaBLlasaca ¢ 19 no 21 gekabps. lNogbem, Ha4YaBLIMCA C 3TON YTPEHHEN 3BE3AbI,
OCTaHOBWJICS C NOSIBIEHMEM 3aBEChl U3 TEMHbIX 06nakoB 26 1 27 aekabps. Ha pucyHke
5.5 BMOHO, YTO MUHUMAanbHbIA YPOBEHb, OOCTUIHYTLIN LleHaMn B OKTAbpe, npuwiencs
Kak pa3 Ha 3Be3dy (cBeya C ManbiM TenloM Ha nepBon Hegene okTabps). Ha
cnefnywllen Hegene nosiBunacb ceeva ¢ 6onbwumm Genbim Tenom. 31o 6enoe Teno
3aBepwnsio hopMmpoBaHMe Moaenu «yTpeHHAs 3Be3fa». YepHas cBeva, BO3HMKLIAA
cpasy Bcnea 3a 6enbiM Tenom, obpasoBana mMoaenb «3aBeca U3 TEMHbIX 00NakoB».
[Mocne aToro npousoLwen KpaTKkoBPEMEHHbIN cnag. TeM He MeHee, YTpeHHss 3Be3fa
cTana oCHOBaHMEM [OfTOCPOYHOr0 MeABEXbero pbiHka. Ha pucyHke 5.6
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Puc. 5.4. Xnonok — mapr 1990, THEBHOH rpaduk (YTPEHHAA 3Be3a)

3Be3abl 59

MHULUMNATUBY. Utobbl noHATL NIOrMKy nocnegHero yrBepXxXaeHud, nonbiTaemMca
Pa3noXxXmntb Mogerb N3 Tpex CBeYen Ha oTaenbHblE KOMMOHEHTLI.

Korga mbl BUAMM CBeYY C YepHbIM TENOoM, 3TO 03Ha4aeT To, YTO LieHa nagaeT. B ato
BpeMs napagom KomaHaylT measean. NoTom BO3HMKAET cBeya C MarneHbKUM TErNoM.
3HauYuUT y NPoAaBLIOB UCCAKAKOT CUIbl, HEOOXOAMMbIE ANS AanbHENLLero NpoaBMKEHUS
pblHKa BHU3. [MoABRNeHne cunbHoro 6enoro Tena Ha creayLwuin AeHb AoKasbreaeT, YTo
BEPX HauMHaloT oJepxuBaTb Oblkh. B unoeanbHom BapuaHTe MoAenb «yTPEeHHAS
3Be3a» COOEPXWUT LieHOBblE paspbiBbl 4O W Mocrne Tena cpeaHein cBeuyn. Ha camom
[iene BTOPOW paspbiB HabnaaeTca OOBOMbHO PEAKOo, HO, Kak MoKasbiBaeT NpakTuka,
€ro OTCYTCTBME BOBCE HE YMeHbLIAeT 3Ha4YMMOCTI 3TON MOAEenu.

Ha pucyHke 5.4 npeacrtaBneHa Obldbsi MoAenb «YTpPeHHAs 3Be3fa», cdop-
mMupoBaBLasca ¢ 19 no 21 gekabps. lNogbem, Ha4YaBLIMICA C 3TON yTPEHHEN 3Be3Abl,
OCTaHOBWJSICS C NOSIBIEHMEM 3aBeChbl M3 TeMHbIX 06nakoB 26 1 27 aekabps. Ha pucyHke
5.5 BMOHO, YTO MUHUManNbHbLIA YPOBEHb, OOCTUrHYTLIN LleHaMun B OKTsibpe, npuwencs
Kak pa3 Ha 3Be3dy (cBeya C ManbiM TenloM Ha nepBon Hegene okTabps). Ha
cnefnywllen Hegene nosiBunacb ceeva ¢ 6onbwumm Genbim Tenom. 1o 6enoe Teno
3aBepwnsio hopMmpoBaHMe Moaenu «yTpeHHAs 3Be3fa». YepHas cBeva, BO3HMKLIAA
cpasy Bcrneq 3a 6enbiM Tenom, obpasoBana Moaenb «3aBeca U3 TeMHbIX 06nakoB».
lMocne aToro npousowern KpaTtkoBpeMEHHbIWM cnaf. TeM He MeHee, YTPEeHHASA 3Be3da
cTana oCHOBaHMEM [ONrOCPOYHOro MeaABeXbero pbiHka. Ha pucyHke 5.6
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60 OcHoBbl
Puc. 5.5. Cuipast HedbTh
HeNleNbHbI rpadvk
(yTpennss 3pe3na)
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nokasaH OfVH U3 BapuvaHTOB YTPEHHEN 3Be3bl, coaepXXallnin He OfHY, a HECKOSbKO
3Be3q (Ha pucyHke — Tpu 3Be3apl). ObpaTtute BHMMaHue, YTo TpeTbs 3Be3ga B 3TOM
obGpa3oBaHMM sIBNSIETCA MOSIOTOM M OOHOBPEMEHHO BTOPOW CBeYOon Obluber mopenm
nornoLeHus.

BEYEPHAA 3BE3OA (EVENING STAR)

BeuepHaa 3Be3ga sBnseTcd MeOBeXbUM OBOMHUMKOM yTpeHHen 3Be3gbl. Ee
Ha3BaHME BO3HWKNO MO aHanormm C BevepHen 3Be3gov Ha HebocknoHe (nnaHerta
BeHepa), nogsnswowenca nepen HacTynneHnem TemHoTbl. Mopenb «BeyepHAs
3Be3fa» SIBMSeTCA CUrHaroM pasBopoTa Ha BepluMHe, U MO3TOMY OHa CTaHOBUTCSH
CUrHanNoM K OenCTBUIO, TOMbKO ecnn MOSBASEeTCA Mocre Bocxogswen TeHOeHUUW.
BeuyepHas 3Be3ga cocTouT u3 Tpex ceeyen (CMm.
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Puc. 5.6. Cepebpo —
ceHTAOPL 1990, NHEBHOM
rpadHK (YTpeHHss 3Be3fa)

puc. 5.7). lNepBble ABe cBeuM — ITO ASIMHHOEe Gernoe Teno, 3a KOTopbiM crnegyeT
3Be3ga. OTa 3Be3ga — NepBbli 'HaMeKk Ha NpubnMXkeHne pbiHKa K BeplunHe. TpeTbs
cBevya noaTBepxgaeT obOpasoBaHWe BeEpLUMHbI W 3aBepllaeT MoAeNlb  «BeYepHsis
3Be3ga», COCTOsILY U3 Tpex cBe4ven. TpeTbss CBeya MWMeEeT 4YepHoe Teno,
nepekpbiBaloLLee 3HauYNTENbHYK YacTb 6enoro Tena nepBon ceBeyn. MHe KaxeTcs, 4To
BEYEPHIO 3BE3y MOXHO CpPaBHUTb CO CBETO(OPOM, MEPEKMHOYALINMCS C 3eNEeHOoro
curHana (bblube 6enoe Teno) Ha XenTbin (NpeaynpexaarLwmi curHan B Buae 3se3abl), a
3aTeM Ha KpacHbli (Y4epHOe Teno noATBepXAaeT OKOHYaHue npealwecTBYLLEN
TeHOeHuun).

B npuvHumne, BevepHas 3Be3ga AO/MKHA MMETb LIEHOBOW paspbiB MeXay NepBbiM U
BTOPbIM TENaMun 1 elle OAUH paspbiB Mexay BTOPbIM U TpeTbuM Tenamu. OpgHako, Kak
nokasbiBaeT MOW OMNbIT, BTOPOM pa3pblB HabnogaeTcsa peoko M He aABNseTcs
obs3aTenbHbIM AN YCNewWwHon paboTbl 3TOM Mogenu.

| l l Puc. 5.7. BeuepHss 3Besna
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Puc. 5.9. Ipombninenusiit Muneke Joy-IbkoHca — HeleNbHbIN rpaduK,
1987 (BeuepHAs 3Be37a)



oubruomexa mpeuoepa - WWw.xerurg.ru

MaBHbIM KpUTEPMEM SIBNSIETCS CTEMEHb «MPOHMKHOBEHWSI» YEepHOro Tena TpeTbel
cBeuu B Gernoe Teno nepBo CBeYu.

Mpu nepBom B3rNgge Ha pucyHok 5.7 cosgaeTcsa  BreyaTrieHve, 4T1o
paccmatpvBaemas mogenb nogobHa OCTPOBHOW BEPLUMHE — CUrHamy pasBopoTa,
NPUMEHSIEMOMY 3anagHbiMU TEXHUYECKMMU aHanuTukammn. OgHako 6onee getanbHbIv
aHanu3 nokasblBaeT, YTO BeyepHss 3Be3da HedKBMBANIEHTHA OCTPOBHOMW BEPLUMHE (CM.
puc. 5.8). B curHane «ocTpoBHasi BepLuMHa» MWHWUMarnbHas LeHa BTOPOW TOProBoOu
ceccun AofmkHa ObiTb Bblle MakcuManbHbIX LeH ToproBbix ceccui 1 1 3. [nsa Toro,
4yTOObl MOAEnb «BEYEPHSAs 3Be3da» cuMTanacb CUrHanoM pas3BopoTa AOCTaTOYHO,
YTOObI HUKHAS rpaHMua Tena 2 6bina Bbile BEpXHEN rpaHuubl Tena 1.

BeuepHaa 3Be3ga Ha pucyHke 5.9 oTpaxaeT cutyaumio Ha pbiHke nietom 1987 roaa,
Korga nHgekc Loy-[XKoHca OOCTUI HauBbICLLEN TOYKW nepen nocregoBaBLIUMM 3aTeM
obBanom pbiHKa. (MIHTepecHo, obpatunvM N BHMMaHWE Ha 3Ty BEPLUMHY SINOHCKUE
TEXHUYECKNE aHanUTUKK, UCNOoSMb3ylowme MmeTo ceeyen!)

Ha pucyHke 5.10 npvBegeH npuvmep TOro, Kak Ha rpadukax SNOHCKUX CBeYewn
obpasyeTcs curHan pasBopoTa, KOTOPbIA MPU MCMNOMb30BaHMM 3anagHoON TEXHONOrnm
0BHapyXMTb AOCTAaTOYMHO CMOXHO. B nocnegHun yac 5 ceHTAbpsa v B nepBble ABa Yaca
crneayoLlero AHA cpopmmnpoBanacbk MoAenb «BevepHsas 3Be3ga». 3Be3aa, BXoAsLwas B
Mogenb, He oTBevaeT TpebOBaHWAM OCTPOBHOW BEPLUMHbI, O KOTOPOW TOBOPWIIOCH
Bbiwe. B 10O xe
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Puc. 5.10. HeMenkas mapka — nekabpbs 1990, BHyTpHAHEBHOH rpadHK (BeuepHsAs 3Be3fia)

camMoe BpeMsi SNOHCKME cBeynm obpasoBanu curHan pasBopoTa Ha BepLuvHe,
KOTOpbIA B 3anagHoM rpaduyeckom aHanu3e npocto He nosiBurnica 6bl. Obpatute
Takke BHMMaHME Ha TO, YTO NOABLEM, 3aBEPLUMBLUMIACSA BEYepHEN 3Be300N, Havancsa 4
CEeHTABPSA C NOsIBNEHUN YTPEHHEN 3BE3abI.

XoTs BevepHsAs 3Be3fga urpaet O0CoBeHHO BaXkHYK poflb B KOHLE BOCXOASLLEN
TEHAEHUUN, OHA MOXET OblTb 3HAYMMOW M NPU NOABIEHNN B BEPXHEN YaCTM TOProBoro
Kopuaopa, ecnv noaTBeEPXAAeT Kakor-nnmbo apyron megsexun curHan (cm. puc. 5.11).
MMeHHO Takas cuTyaumsa cnoxunacb Ha pblHKe B cepeauHe anpens. 3sesga (BTOpown
AeHb), BXoddwasa B MOAENb «BeyepHss 3Be3da», JOCTUINa YPOBHS COMNPOTUBMEHUS.
OTOT ypoBeHb Ha oTmeTke 413 [onn. BO3HWK 3HAYMTENbHO paHblle — B KOHLUE MapTa
OH Obin ypoBHeM noaaepxku. CTapbil ypoBEHb MOAAEPXKKM 4acTo npeBpaljaeTcs B
HOBbLIN YpPOBEHb COMPOTUBIIEHNA. [lonblTanTecb 3anoOMHUTL 3TO OYEHb MOSIe3Hoe
npaBuMno TexHudeckoro aHanusa! bonee nogpoBGHO NOHATUA NOLAEPXKKM U
conpoTtuBneHus 6yayt obcyxaatbesa B rmase 11. B nobom cnyyae, BeyepHsisa 3Be3a
nosBunacb WMMEHHO Ha YpPOBHe conpotuereHna B 413 ponn., 4YTo ycunveBaeT
3HA4YMMOCTb CUrHarna passopoTa.
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Punc. 5.11. 3onoro — pexkabpbs 1989, nHeBHON rpaduk (BeuepHss 3Be3na)



oubruomexa mpeuoepa - WWw.xerurg.ru

7:45 WHG DAILY BAR © 1989 CQG_INC.

0= . . .
.E: . . e . NoBeweHHbii BeuepHas .. i

L e eaaes 3863na i 4
-Kﬂ ......................... : .................................................................................................. 150

BeuepHsana
f 3ge3na

................................... F TR

[ 1712/90 . f . . . . . . . . .. . ]

O= %

H= . . : . . . . .. . . . S ) J
‘Nov Dec ‘Jar

=9 [t6 23 B0 113 j20 274 11 fis e N2 8

4100

4000

Puc. 5.12. MMuennna — Mapr 1990, nHeBHOH rpacduK (BeuyepHAs 3Be3na)

Ha pucyHke 5.12 nokasaHa xopowo CcopMUpOBaHHAs BeYepHAa 3Be3fa,
nosiBUBLLAsICA B cepeanHe aekabps. 3Be3qe npegwecTByeT cBeYa C CUNbHbIM BenbiM
TEnoM, a crnegyeTt 3a Hew cBeva co crnabbiM yepHbiM TernoM. B cepepguHe Hosi6ps
nosBunacb pPasHOBUMAHOCTb BeyvepHen 3Be3abl. OTKNOHEeHWe OT CTaHgapTHOro
BapuMaHTa COCTOMT B TOM, 4YTO B MOLENN «BeYepHsss 3Be3da» 3Be3fge 0OblYHO
npealwecTByeT aAnnHHoe 6enoe Teno, a 3a 3Be3fon criegyeT YepHoe Teno. 3gech xe
Mbl HE BUAMM HU OJIMHHOro 6enoro, HM YepHoro Tena. TeM He MeHee, eCTb OCHOBaHUS
cuuTaTtb, YTO Ha rpadmke obpasoBanacb MoLeNb pa3BoOpPOTa Ha BEPLUMHE; U AENO He
TONbKO B HEKOTOPOM CXOACTBE AaHHOW dopMauunn ¢ BEYepHeEW 3Be3d0on, a, ckopee, B
cBeYe «MNOBELLEHHbIV», nosiBmBLuenca 21 Hosbps (ero obpasoBana 3se3ga U3 Moaenm
«BevyepHaa 3Be3gar»). OkOHYaHve nogbema UeH MOATBepXAaeT W LueHa OTKPbITUSA
crnenyoLwero gHs, onyCTUBLLIASCA HWXKe Tera NOBELUEeHHOrO.

Hwke nepeuncneHbl gakTopbl, yBenMyMBaloLLMe BEPOSITHOCTL TOrO, YTO BEYEpHsis
UNN YyTPEHHSA 3Be3abl SBNSTCA CUTHaNoM pas3BopoTa:

1. Hanmume paspbiBOB Mexay Ternamu NepBOM CBeYM M 3Be3fdbl, a Takke mexay
Tenamu 3se3abl U TPETbEN CBEYMU;

Teno TpeTben cBeyn nepekpbiBaeT 3HAYMTENbHYI0 YacTb Tesia NepBon CBeYU;

Hebonbwon obbem TOproBnuM BO BPeEMS MNEPBOM TOProBoW ceccun (nepsas
cBe4va) n 6onbLon 06beM BO BpPEMS TPETLEN TOProBON CECCUN (TPETbS CBEYa).
370 cBMaeTenbCcTByeT 06 YMEHbLUEHUN MO-M
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HEMHOIO MCTOPUN

MonHble HasBaHUS BEUYEpPHEN U YTPEHHEN 3Be3[ Ha AMNOHCKOM A3blke 3By4aT Kak «BeyepHsisl 3Be3f
TPex peKk» U «yTpeHHsA 3Be3fa Tpex pek». CHayana s gymar, 4To Ha3BaHWUs BEYEpHSISs UMK YTPEHHS
3Be3fa «TPex peK» CBA3aHbl C HanmMuMeM B Kakgol MOJenu Tpex cBeyYen — OoTclofa W BO3HMKI
Ha3BaHWe «Tpu peku». Ho BnocneacTeMm MHe yaanocb 0GHapPYXWUTb, YTO UCTOPUSI HA3BaHUIi ABMAETC
Kyna 6onee MHTpUryioLLei.

HobyHara Opa, ogvMH u3 BuAHbIX BOoeHayanbHUKOB koHua XVI Beka, Bxoawn B TPOWKY BOEHHbIX
nuaepos, 06beauHMBLINX cheonanbHyo AnoHuio (cMm. rmaey 2). OH y4acTBOBan B pellatollenn butee 3a
OOHY M3 caMblX NIOAOPOAHbLIX PUCOBLIX NPOBUHLMIA. loCKoMbKy puc siBRsSincs mepunom 6oratcTed,
HobGyHara Obin pelunTenbHO HacTpOeH 3aBOeBaTb 3Ty TEPPUTOPUIO, HO X03sieBa MIOAOPOAHbLIX NiaH-
Tauui CTOMb Xe PeLunTenbHO oTcTanBanu ceou 3emnu. Mo aTUM NNoAopOAHbBIM PUCOBBLIM NPOBUHLIMSIM
npoTekano TpW pekn. B ycnoBusix xecToyanliero COMPOTUMBMEHUSI XUTENen NPOBUMHLMUM BOWCKaM
HobGyHarn 6bino o4eHb HENPOCTO NMPEOAONETb TPU BOAHbLIX NPensaTcTBusA. M Tonbko Torga, korga ero
BOWMCKaM yaanochb, HakoHeL, nepenpaBuTbCs Yepes 3TN Tpu pekn, nobeaa aoctanack reHepany. OTtcioaa
N BO3SHUKIN «TPU PEKU» B Ha3BaHUAX YTPEHHEW W BevepHel 3Be3abl, ykasblBalolue Ha TPYOHOCTH,
KOTOopble HeobxoAMMO npeofoneTb, YTobbl M3MEHWTb HanpasneHue TeHaeHuun. [lobepa Aang

H3CTVRAIIHAX-ROVCK-BVAET-0HechneuUeHs .- CRAU-OHKX- CVMADT- AR ReTh - ADeAITCTRIAC A FThex-pek
AT yHaritnX-BOVICK- Uy e 1-0uCuleHCHa; G- ORv- Uy Ve - 1P OL O T D 1P CHA T U TBNG S« pPeX-PeKk

TeHUuMana npeawecTByoWen TeHAeHUMN U pocTe NoTeHumMana HoBoM TeHOEHUNN.

YTPEHHUWE VW BEMEPHWE 3BE3bl JOXW

Hoxn HasbiBalT «38e300l Ooxu», ecnn OH obpasyeT paspblB BBEPX C TENOM
NpeALLecTBYOLWEN CBEYM NPU BOCXOASALLEN TEHOEHUMN UNN NadaeT C pa3pbiBOM HUXKE
Tena nNpeawecTBYOLLEN CBEYMN MPU HUCXOASLWEN TeHAeHUUN. 3Be3abl AOXM SBNAOTCA
npeaBeCcTHMKaMM TOro, YTO NMpeALlecTByowWas TEHOEHUNA MEHSIET CBOE HarnpaBneHune.
ToproBas ceccus nocrne A0XW OOMKHA NoATBepAUTb CUrHan passopoTa. B yactHocTy,
noaTBEPXKAEHMEM pa3BoOpOTa Ha BEpLUMHE NPU BOCXOASLLEN TeHOeHUMM sBnsieTcs
3Bes3da [A0XW, 3a KOTOpoM crneayeT ANIMHHOE YepHoe Tero, nepekpbloarlee
3HauMTENbHYK 4YacTb 6enoro Tena. Takylo MoAenb HasblBalOT «8eYepHss 38e30a
doxu» (cMm. puc. 5.13). BeuepHsis 3Be3ga [oxu npeacraenseT cobon ocobbi cnyyan
00bI4HON BeYyepHen 3Be3abl. 3Be340M B 00ObIMHOW BeYepHeln 3Be3ae SIBMNSeTCHA cBeYa C
HebonbwKnM TEeNoM (BTopas No C4YETYy B MOAENM), a 3BE3A0M B BEYEPHEN 3BE3AE AOXM
aBnseTcs AOoxu. BeyepHas 3Be3ga OOXM cumTaeTcs Oonee BakKHOWM MOAENbIO,
MOCKOSIbKY OHa COAEPXMUT B cebe JOXMN.

Mpu BOoCXOOSLLEN TeHOEHUMM 3Be3a OOXKWN YacTO CNYXXUT NPU3HaAKOM NpubnmxeHns
BEpLUMHbI. BakHO OTMeTUTb crneaytollee: ecnv cpasy nocrie 3se3abl 40XKM NosiBNsieTcs
Genasa cBe4va, obpasylollas LEHOBOM pa3pblB BBEPX, AOXKM nepectaeT ObiTb
MeZABEXbUM CUrHaNOM.
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Puc. 5.13. BeuepHsisa 3Be3na AOXKH
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Puc. 5.14. YTpeHHsa 3se3fia IOXKY

BpowenHbId MNageHe

Puc. 5.16. BpollieHHb MnafieHer
MPH HUCXOMSALLIEH TEHNEHLIUH

Ecnu npu Hucxogswen TeHOeHUMW OO0XKM NOSIBNSIETCS BCred 3a CBEYOM C YepHbIM
Tenom, To NoATBEPXKAEHMEM pa3BOpOTa B OCHOBaHUKM ByaeT 6enasi cBeya, Teno KOTOpon
nepekpbiBaeT 3HAYMTENbHYIO YacTb Tena YepHon cBeuvn. Takas Modenb M3 Tpex cBedven
Ha3blBaeTCA «yTpeHHAA 38e30a 0oxu» (cM. puc. 5.14). Takon TN yTpeHHen 3Be3abl
ABNAETCA OYEeHb BaXHbIM CUrHanioM pasBopoTa B OCHOBaHWW. Ecnv npu Hucxogsuien
TeHOEHUUN BCreq 3a 3Be3[0N LOXM NOSABMSETCS YepHoe Teno, obpasyollee LieHOBON
pa3pblB BHM3, TO 3Be3da A0XM nepectaeT ObiTb Obl4bMM CUrHaANoOM. JTO OObLSACHSET,
noyemy B Crnyyae NosiBieHMs 3Be3[ OOXM HeobXxoauMmo OoXAaTbCA noaTBepKOatoLLero
curHana B Te4eHne ogHOWN-ABYX TOProBbIX CECCUN.

Ecnu npn Bocxopaduwen TeHaeHUMn 3Bes3fa Ooxu obpasyeT LLeHOBOW paspbiB BBEPX
(TeHn cBeyen He nepecekarTCs), a 3a HEN C LEHOBbLIM pPa3pbiBOM BHU3 crieayeT YyepHas
cBeva (TeHM TakkKe He rnepecekawTcsl), TO Takas 3Be3ga CTaHOBUTCA OAHMM U3
CUNbHENLLMX CUTHarNoB pa3BopoTa Ha BeplumHe. Ero HasbiBaloT «OpoLlleHHbIn MiadeHey
Ha eepwuHe» (abandoned baby top, cM. puc. 5.15). Takaa Mogenb BCTpeyaeTcs OYeHb
peako!

To e camoe cnpaBeanvBo, HO B 3epKarlbHOM OTOBpakeHWW, ANs HUCXo4sALlewn
TeHgeHuun. B yacTHoCTU, ecnun NosiBNAeTCH 3Be3da AOXM C paspbiBamMu OO U NOCHe Hee
(korga TeHUM He nepecekarTcs), TO, CKOpee BCero, PbIHOK OOCTUI OCHOBaHMSA. Takyto
Mofenb HasblBalT «b6poweHHbIU MiadeHey 8 ocHosaHuu» (abandoned baby bottom, cm.
puc. 5.16). OHa BcTpevaeTca Takke 4pesBblbanHO peako! Mopenb «BpoOLleHHbIN
MnageHel» nogobHa 3anagHbiM OCTPOBHLIM BEpLUMHAM UMM OCHOBaHMSAM, B KOTOPbIX
pOJSib OCTPOBHOM TOProBOW CECCUN UTPaeT JOXN.

Ha pucyHke 5.17 MOXHO yBMAETb, Kak MNOsIBIEHWE 3Be3dbl OOXM B Haydane MHSA
OCTaHaBNMBaEeT NpeLecTBYOLWMI cnaj LeHbl. [JoXXu B JaHHOM cry4vae
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cuMTaeTCsa 3BE3/101, XOTS ero TeHb NepeKkpbIBaeT YacTb
npedbloyliero YepHoro Tena. benas cBevya, nosiBMBLUAsICA Bcred 3a 3Be3O0W,
ABNAETCA OKOHYaTenbHbIM MOATBEPXAEHNEM pa3BopoTa B OCHOBaHUW. YepHoe Teno
nepea 3Be3don OoOXM U Genoe Teno 3a Hel obpasyloT MoAenb «yTPeHHSs 3Be3na
[OXW», COCTOSILLYIO U3 TPEX CBEYEN.

Ha pucyHke 5.18 nokasaHo, YTO B AeHb NOABNEHUS 3Be34bl JOXN LieHbl NpopBanuchb
Hwke oTmeTkn 0,85 gonn. OT0 Obln YpOBEHb NOAOEPXKKWM, BO3HWUKLLNIA elle B Hadvane
nionsa. ToT gakT, YTO UeHbl He CMOrnn yaepXaTbCs Ha YypPOBHE HOBbK MWUHUMYMOB,
paccmartpuBaeTcsa kak Oblumin npuaHak. Ecnn k aTomy gobaeuTb ewe obpasoBaHue
YTPEHHEN 3Be3abl OOXW, TO €CTb BCE OCHOBAHUSA OXWOaTb OKOHYaHUS HUCXOASALLEWN
TEHOEeHLNN.

Ha pucyHke 5.19 MOXHO yBMOETb Kak BEYEpHIO 3Be3gy O0XW, Tak U 0bOblYHYHO
BeYepHIo 3Be3ny. BeuepHsas 3Be3ga noxu obpasoBanacb B nepuog ¢ mapta no mam
1986 roga. OTa mogenb Nocnyxuna CUrHanomM OCTAaHOBKWM ObICTPOro MOBLILLEHUSA LEH,
Ha4aBLUEerocsi HECKONbKO MecsLueB TOMY HasaA. [locne nosiBneHWs BedepHen 3Be3bl
AOXN Hadanocb nageHve ueH. OHO 3akoH4Yunocb ¢ obpasoBaHueM Bbluber mMogenu
nornoweHus. Hayaeweecs 3aTemM NoBbllLEHWE OOCTUIO BEPLMHbI B cepeanHe 1987
roga c rnosiBNeHMemM Moaenu «BevyepHasa 3sesgar».
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Ha pucyHke 5.20 nokasaHbl Tpu ceeun (17, 18 n 19 mapTta), obpasytoLume Be4HepHIo
3Be3gy goxu. C aTon mMofenbio 3aBepllaeTcs MoBblILEeHME LeH, HadaBlleecs nocre
nosBrneHna MonoTa Ha npeablaywen Hegene. JaHHbIM NpuMep elle pas nokasbliBaeT,
YTO Ha PbIHKE aKUWMA HEKOTOpPbIE KOHUIypauumn cBeYen MOoryT HECKOSbKO OTKIOHATLCS
OT ctaHaapTa. NprynHa 3aknio4aeTcsl B TOM, YTO LieHa OTKPbITUSA akuun (B oTnv4me oT
dbloYepCHOro KOHTpakTa) Hepeako oKasblBaeTcs OO0BOMbHO 6nmskomn
npeaLwecTByOWEen LUeHe 3akpbiTus. JTO O3HayaeT, 4YTO MoAenu, YyduTbiBawoline
COOTHOLLEHME LEeH 3aKpbITUS U OTKPbITUA AOMMKHbI OblTb COOTBETCTBYHOLWMM 06pasom
MoandumunpoBaHbl.

Ha rpaduvke nHgekca [oy-[>kOHCa MO XMMUYECKON NPOMBILIIEHHOCTU BUOHO, YTO
BeYepHsisl 3Be3[a JOXM He ABNAeTCHA 3Be340W B UICTUHHOM CMbICIe 3TOro crnosa. Teno
3Be3dbl OOXWU (T.e. UEeHbl OTKPbITUS WU 3aKpbITUS) AOMMKHO HaxoOguTbCA Bbile Tena
npegbioywen ceeun. B gaHHom cnyyae 310 He Tak. Takum obGpasom, cnegyet
ponyctute 6onee rmbkoe ToNKoBaHME CBEYHbIX MHAMKATOPOB B aHanu3e OHZO0BOro
pbiHKa. OnbIT MCNOMNb30BaHWUS SAMOHCKUMX cBevyen B paboTe Ha (HPOHOOBOM pbIHKE
NMOMOXeT BaM CaMOCTOATENbHO ONpeaenuTb, Kakue MOAEeNn HyXaawTcs B
Moaudomkauum.

Ha pucyHke 5.21 MOXHO yBMAETb, Kak 3a HECKONbKO Hefenb 00 obBana pbiHKa B
1987 rogy «B3owna» Be4yepHAs 3Be3da OoXW. B oTnuume OT Knaccuyeckon mopenu,
MeXay cpefHen CBeYon (3B8e3on AOXM) 1 npeabiaylien 6enon cBe4on He cyllecTByeT
ueHoBsoro paspbiBa. OpfHako, Kak yxe OTMeyanocb B CBA3W C pucyHkom 5.20,
TONMKOBaHME pa3pbiBOB 34eCb MOXET OblTb JOCTAaTOYMHO MMOKMM BCNeAcTBME TOro, YTO
Ha (POHOOBOM pbIHKE LeHa OTKPbITUSE TOProBOM CECCUM 4acTO OKasbiBaeTcs 6nmn3kon
N paBHOW NpeLUeCTBYIOLEN LIEHEe 3aKpbITUA.
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Puc. 5.23. Ilapaioias 3se3na

Ha pucyHke 5.22 nokasaHa HeoOblYHasa 1 LOBOMLHO 3M0BeLlasa cuTyaums, Koraa ase
BeYepHne 3Be3dbl OOXM obpasyloTca ogHa 3a apyron. Ceeun ¢ 1 no 3 obpasyloT
nepByo BeYEpHIOo 3Be3ay A0XK. CBeun ¢ 4 no 6 ob6pasytoT BTOPYHO 3B€30Y A0XKN.

MNAOAIOWAA 3BE3OA W TMEPEBEPHYTbIN MONOT (SHOOTING
STAR AND INVERTED HAMMER)

«[Madarowas 36e3da» npeactaBnsieT cobon mMopenb M3 ABYX CBeYen, npeayn-
pexgawLyto O BO3MOXHOM OKOHYaHWW pocTta ueH. Ee BHewHwi Bug BROSMHe
COOTBETCTBYET Ha3BaHWO. B oTnvumMe OT BeyepHen 3Be3abl, Nagjawwas 3se3fa He
OTHOCUTCS K YNCIy Ba)KHEWLUMX CUrHaroB pa3sBopoTa. Kak nokasaHo Ha pucyHke 5.23,
Teno y nagawwen 3Be3abl HEOOMbLWOE M HAaxXOAUTCA B HMKHEM 4YacTu LEHOBOrO
AnanasoHa CBeYu; BEpXHAs TeHb AnuHHas. Kak wm y gpyrux 3Besq, uBeT Tena
nagarwollen 3Be3fbl He nMmeeT 3HadveHus. [laHHas cBevya HarnsgHo nokasbiBaeT, YTo
TOproBasi ceccusi OTKpblniacb BO6MM3M QHEBHOrO MUHUMYMa, 3aTeM LieHa CTPEMUTENBHO
B3Mblfla BBEpPX W CHOBa ynana, Tak YTO UeHa 3akpblTus npubnuamnacbk K UeHe
OTKpbITUA. MHbIMM cnoBamn, NOABEM LEHbI B TeYeHMe TOProBOM Ceccuu okasarncs
HEeCOCTOATESNbHbIM.

Teno wpeanbHOM nagawolwen 3Be3dbl ob6pa3yeT paspbiB OTHOCUTENbHO Tena
npeablgywen cseyn. Ho, kak OygeT nokasaHO HWXe, 3TOT paspblB He SABNSETCH
06a3aTenbHbIM.

Ceeua B (hopme nagatoulen 3eesabl, NOSIBMBLLASCS NOCNe LEHOBOro craga, MoXeT
OblTb Obl4bMM cUrHaAnNoOM. Takass cBe4ya Ha3blBAETCA «NEePEeBEPHYTLIN  MOIOM ».
[MepeBepHyTbIN MONOT ByAeT paccMOTpEH Aanee B 3TOM rMnaBse.

Ha pucyHke 5.24 nokasaHo, Kak MeaBexbs najawowias 3sesfa, NnosBMBLUAACH 2
anpens, crtana npegynpexaeHMemMm O BO3MOXHOM MpekpaweHuM BOCXOASLLEN
TeHaeHuun. Ha pucyHke 5.25 npogemMoHCTpupoBaHa Knaccuyeckas nagarolwlasa 3sesga
1 ee BapuaHTbl. K BapnaHTam nagaroLLen 3se3abl OTHOCATCA creayoLlme:

1. lNadarowas 3ee30a 1 He ABNSETCA MaearbHOW, MOCKOMbKY Mexay Tenamu OBYX
CBeYell He CyLIeCTBYET LEHOBOro paspbiBa. TeM He MeHee, OHa [OCTaTO4YHO
ybeautenbHO curHanuampyet o TOM, 4TO Oblku ©Gonblie He CcrnocobHbI
noadepXuBatb ABMKEHNE PbiHKA BBEPX.

2. [Madarowas 38e3da 2 He npefcraenseT ocobon BaxxHocTU. OHa yaoBneTBopseT
HEKOTOPbIM KpUTEPUAM NagatoLlen 3se3abl (MMeeT ManeHb-



oubruomexa mpeuoepa - WWw.xerurg.ru

9714 FJTX DAILY BAR © 1989 CG6 INC.

C=15388 . ‘ner May
s _Jiz_ _Jivs P62 I e s 30 Tt is 2t =T it

S ﬁ ..... m ......... i +9T++ ..... i.f ......... — .........
BRI L L
........ ......... ﬂ ......... ......... ......... ....... ........... ..... ......... B.T.ﬁ....zxssoo

................................................................................................................... ’nqsooo

Puc. 5.24. Hena — 24-4acoBo#t cnor, AHeBHOH rpaduk, 1990 (mapaiolias 3Besna)

.........................................................................................
Napaowas 3ae:u1a35 ﬂanénougaﬂ 3seasa 4 J g
..... '..............:...../...‘...:.......... feeieeeeeeeeesseo . Napaowan 38e3gas -;- - - - - - - - A

n »o.a Be3pna 1 /
S W L gk S
\ ”}i”u‘a D+l ﬂl 6{3 “ A /rlanalomau :taeanas

(3 R B S T o
L [ e i A
::::1.:::::'.:';:;'i:::::':::j:::':::':::::::'::;:'::::::::'i:;:::':;;;;;'iiﬁ?:::;:

Source: Bloomberg L.P.

Puc. 5.25. Coss — MapT 1990, aHeBHOH rpadvK (Nafalolye 3Be3fibi)

630

620

610

S50

Seo

$70

S€0



oubruomexa mpeuoepa - WWw.xerurg.ru
Koe Teno U ANMUHHYKO BEepXHIOK TeHb). Ho Bce-Takun B

AaHHOM crny4ae HapyluaeTcs BakHOe NpaBuiio — cBeYa, nMmetowas hopmy nagatoLlen
3Be3/bl, MOSIBMSAETCA HE MOCne BOCXOAsLWen TEHAEHUMM U He OT BepXHen rpaHuLbl
TOproBoro kopugopa. BoT noyemy ee crnegyeTr  paccmaTpuBaTh Kak He umerollee
ocoboro 3HayeHusi obOpasoBaHMe ManeHbkMMm Tenom. ManeHbkoe Teno cBeun
CBUOETENbCTBYET O TOM, 4YTO Ha pblHKE LApUT HeKoTopasi HeonpeaereHHOCTb.
Mono6Has HeonpeaeneHHOCTb B cepeanHe TOProBoro kopuaopa BrosHe o6bsacHuma.

3. Madaruwas 36e30a 3 ABNSAETCS TAaKOBOMW TOSMbKO NO hopme, Tak Kak He obpasyeT
LLEHOBOro paspblBa OTHOCUTENbHO Tena npeawectByowen ceedn. OpgHako, ee
HY)XHO paccMaTpuBaTb B KOHTEKCTE NpeALlecTBYOLWEro ABMKEHUS LeHbl. BepxHsas
YacTb TEHW MOoYTK JOCTUraeT MakcuMymMma, yCTaHOBIIEHHOrO Ha ypoBHe 6,18 gonn. B
Hadane asrycta. bblkn nctowmnm cBon cunbl BO BpeMS BHYTPUAHEBHOIO Nogbema
00 3TOro ypoBH4. LleHa 3akpblTUs B 3TOT A€Hb MOHU3UNacb NOYTU OO OHEBHOrO
MUHUMYyMa.

4. [Madarowas 36e30a 4 odeHb NOX0OXa Ha nagatwowyto 3Be3ay 3. ( Takke He siBnsieTcs
naeanbHOW, MOCKOMbKY MeXay ee TefloM U Tenom. NpeallecTBYHLWen CBeyYn He
CylLlecTBYeT LeHOBOro paspbiBa. Ho, B aTOT AeHb Gbina npegnpuHata ovyepenHas
nonbITKa MOAHATb LiEeHy, KOoTopasa copBanacb BGnv3uM ypoBHs 6,18 ponn. 3710
Aokasano, Oblku 6onbLue He MOTyT OUKTOBaTb CBOW YCIOBUS.

(Mapatowme 3Be3abl 3 M 4 He ABNAKTCA uaeanbHbIMU MOLENSIMU, HO B CBS3U C
HAMW HY>XHO OTMETUTb OL4HO BaxHOe obcToaTenbcTBO. Kak s yxxe rosopun B Hadane
3TOW KHWMM, 3HA4YNMMOCTb TOM WM MHOM MOAENM He Bceuerno onpegensietcsa ee
COOTBETCTBMEM uAaeanbHbiM TpeboBaHusaM. OTaenbHble CBeYM UM UX  COveTaHus
HeobxoOMMO paccmaTpuBaTb B KOHTEKCTE [OPYron TEeXHMYecKoW uHopmauun.
Hanpumep, nagawowme 3se3gbl 3 U 4 ABNAIOTCHA TakOBbIMU TOMbKO MO ¢hopme, HO B
KOHTEKCTe MpeawecTByOWen ANHAMUKA LeH WX MOXHO CcyYATaTb MeaBeXbMMMU
curHanamm).

5. MNadarwwas 36e30a 5 Takke He CMoOrna npeoaoneTb YpoBeHb CONpoTuBneHus. Ho
Henb3s He BOCXMLLATbCA YNOPCTBOM ObIKOB, CTPEMSALUUXCS MOAHATb LEHbl elle
Bbiwe. Kaxgaa HoBas Heydada Ha ypoBHe conpoTusrneHus 6,18 gonn. Bbi3biBaeT
BOMPOC: Korga e, HakoHel 6blkn caanyTtca? C nosiBNeHMeM nagarowen 3sesabl 6
OTBET Ha 3TOT BOMPOC CTAHOBUTCSI OYEBUAHBIM.

6. lMadarwwas 36e30a 6 npenctaBnser cobon elle OAHY HeyAaBLUYOCS MOMbITKY
noBbICUTb LeHy. Mocne Hee Obikn caatotcs. [MosBMBLUMICA 3aTEM MOMOT — 3HaK
OKOHYaHWSA LIEHOBOrO cnaja.

Ha pucyHke 5.26 npefcrtaBneH ewe OAWH NpuMmep najawowen 3sesfbl, He
obpasyloLlen LLeHOBOro paspbiBa C TeNOM NPeLIeCTBYHOLLEN CBEYM.
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Puc. 5.26. O6murauun — HefenbHbIA rpadHk (napaiolias 3se3na)

HecmoTpss Ha 3TO, OHa $BWNACb BaXHbIM CUrHaroM pas3BopoTa TeHOeHUUW.
MocmoTpuTe Ha NagaroLlyo 3Be3y B KOHTEKCTE PbIHOYHOW MHopMaumu. OTO Obina
ovyepegHas HeygadHasi nonbiTka nNpeofofieTb YPOBEHb LEHOBbIX MakCMMYMOB,
3aperucTpmpoBaHHbIX B TpeTbeM kBaptane 1989 roga. lNoasneHne nagatrowen 3sesapl
O3Hayarno KoHeL, noabeMa, HavaBLlerocs nocne obpasosaHusa mosoTa.

Ha pucyHke 5.27 nokasaHa knaccuyeckad najawowias 3sesga, MNosBMBLUASACA B
nepBbIv Yac Toprosoro aHA 29 mas. lNocnegoBasLlee NOHWXEHWE LieH OCTaHOBMUIOCH 4
NIOHS, Korga copmupoBanach 6bl4bsi MOAENb MOMNOLEHNS.

Ha pucyHke 5.28 Mbl BUOMm aBe nagarowme 3Besfbl, Kaaasa U3 KoTopbIX NoaBuiach
HakaHyHe 3Ha4uUTEeNbHOro MoHWXeHnsa ueH. Ha pucyHke 5.29 napawowasa 3se3ga He
cymerna npeoofieTb LeHOBble MakKCUMYMbl, 3aperncTpupoBaHHble B OKTAOpe-Hos6pe
1989 ropa. Ha pwucyHke 5.30 nokasaHbl [ABe nagawwme 3Be3gbl. Kaxpas
curHanuampoBarna o npekpallieHmm npeaLecTByoLero nogbema LeH.
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Puc. 5.28. Barrett Resources — pqHeBHO# rpaduk, 1990 (nagamiollias 3Be3na).
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Ill/ Puc. 5.31. INepeBepuyThii MOOT

MEPEBEPHYTbLIN MONOT

XOTa nepeBepHYTbIA MOSIOT HE ABMSIETCS 3BE€340M, Mbl Oyaem paccmaTtpuBaTth €ro B
3TOW rnaBe, NOCKOSbKY OH HanoMuvHaeT najawoowyo 3se3gy. Ha pucyHke 5.31 BuAaHO
CXOACTBO NepeBepHYTOro MosioTa ¢ nagaroLlen 3se3a0m:

Yy Hero MarneHbkoe Terno, PacrofioXXeHHOE B HWXHEeW 4acTu Auanas3oHa CBeYu, U
ANVHHaA BepxHaAa TeHb. OAHaKo, B OTNMYMe OT najatolleil 3Be3fbl, NepeBepHYTbIN
MOIOT YKa3blBaeT Ha BO3MOXHbIA pPa3BOpPOT B OCHOBaHMM. Kak M OObIYHbIA MOMOT,
nepeBepHyTbIN MOMNOT ABNAETCA Obl4bMM CUTHanoM, €cn OH MNOSABNAeTcsa nocne
HUCXOOALEN TeHOEHLNN.

MocmoTpuTe ewe pa3s rpadurk KyKypy3sbl Ha pucyHke 5.27. ObpaTute BHMMaHuWe Ha
nepBylo cBevy OblMbel MOAenu MOornoweHns, nosBmBLUyOCS 4 nioHSA. BHelwwHe oHa
OYeHb NOXOXa Ha NajaroLLyto 3Be3ay (LBeT Tena He npeacrasnsieT 0cobon BaXXHOCTH).
B gaHHOM crniyqyae OHa NosABNSIETCS Ha HUCXOAALWEN TeHOeHUUW n, Takum obpasom,
CTaHOBUTCHA NOTEHUMarnbHO Bbl4bMM CUTHANOM.

YT1o6bl Y6eanTbcs B Gbl4beM xapakTepe NnepeBepHYTOro MosoTa, HYXXHO A0XOaTbCA
Oblubero MOATBEPXKOAMLIErO0 CUrHana BO BpPEMSA Cneayluen TOproBoOM Ceccum.
MogobHbIM noaTBEPXKOEHMEM MOXET CTaTb CUTyauus, Korga LeHa OTKPbITUA Ha
cneayloWnNin OeHb OKa3blBaeTCs Bblle Tena nepeBepHyToro monota. Yem 6Gonblie
LEeHOBOW paspbiB, TeM 4dpvYe BblpaXeH noaTeepxjawwmn curHan. Opyrum
noaTBepxxaeHmeM MoxeT bbiTb 6enasa ceeya ¢ 6onee BbICOKMM YPOBHEM LiEHbI.

Y6eantbca B Obl4beEM XapakTepe nepeBepHyToro Monota Heobxoanmo NoTomy, YTO
LeHoBOe ABWXKeHne, chopMUpoBaBLLEE NEPEBEPHYTLIN MOSOT, KaXeTCAa MeOBEeXbUM.
OTO 03HaA4aeT, YTo B AeHb NOSABIIEHUS NEePeBEPHYTOro MOMOTa PbIHOK OTKPbIBAETCA Ha
YPOBHE OHEBHOro MMHUMYMa Unn B6nnsm Hero, a 3aTeM LieHa HauymHaeT pactu. OgHako
ObIK/ OKa3blBalOTCA HE CMOCOOHbI yaepKaTb PbIHOK HAa 3TOM YPOBHE, U LieHa 3aKpblTUS
npubnumxaeTca K AHEBHOMY MUHUMYMY. [lodemy e 3Ta cBeya cuMTaeTcs MoTeHum-
anbHO Obl4bMM curHanom passopoTta? OTBeT Ha 3TOT BOMPOC CBA3aH C COObITMSIMU
cnegywowien ToproBon ceccun. Ecnu Ha cnegywwMin OeHb  LeHa  OTKPbITUS
OKa3blBaeTCH Bbllle Tena nepeBepHyToOro MosoTa, Te, KTO 3aHAN KOPOTKME No3uumu no
LeHe OTKPbITUS UNKN 3aKpbITUS B O€Hb NepeBepHYTOro MonoTa, TepsoT AeHbrn. Yem
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MOJ10Ta, TEM 6onble BEpPOATHOCTb TOro, YTO 3TN KOPOTKMNE

|| l
l JJ"lsenuﬁunu

YePHbIA
- Puc. 5.31. IepeBepHyThiii MOJIOT

MEPEBEPHYTbLIN MONOT

XOoTs1 NnepeBePHYTLIN MOMOT He ABNSAETCA 3Be340M, Mbl Oyaem paccmaTtpmBaTth €ro B
3TOW rnaBe, NOCKOSMbKY OH HanoMuvHaeT najawowyo 3se3gy. Ha pucyHke 5.31 BuaHoO
CXOLCTBO NepeBepHYTOro MosioTa ¢ nagaroLlen 3Be3goun:

Yy HEro marneHbKkoe Teno, pacrnofioXeHHOE B HWXHEW 4acTu guanasoHa CBeuun, U
ANIMHHaa BepxHAA TeHb. OgHako, B OTNMYMe OT nagarollen 3Be3fdbl, NepeBepHYTbIN
MOJSIOT YyKa3biBaeT Ha BO3MOXHbIA pPa3BoOpOT B OCHOBaHMW. Kak u 0ObIYHBbIN MONOT,
nepeBepHyTbIN MOMOT SABMseTcA ObldbMM CUrHamoM, €cniv OH MOosIBNsieTcs nocne
HUCXOASALEN TEHOEHLNMN.

MocmoTpuTe ewe pas rpadurk Kykypy3sbl Ha pucyHke 5.27. ObpaTute BHMMaHuWe Ha
nepBylo cBevy Oblubel MOAEnV MOrnoLweHns, nosiBuellytocs 4 unioHsA. BHewHe oHa
OYeHb MOXOXa Ha najaroLlyto 3Be3ay (UBeT Tena He npeacTaBnseT 0cobon BaXXHOCTH).
B gaHHOM crniyyae oHa NosIBNSIETCS Ha HUCXOOALLEN TEHOEHUMW K, Takum obpasom,
CT@HOBUTCHA NOTEHUMANbHO Bbl4bMM CUTHANOM.

YT1o6bI Y6eanTbcs B Gbl4beM xapakTepe NnepeBepHYTOro MosoTa, HYXXHO A0XOaTbCA
Oblubero MOATBEPXKOAMLIErO0 CUrHana BO BpPEMSA Cnefyluen TOproBoM Ceccum.
MogobHbIM nNoATBEPXKAEHNEM MOXET CTaTb CUTyauusl, Korga LeHa OTKPbITUA Ha
CrneayloLWnin OeHb OKa3blBAaeTCs Bblle Tena nepeBepHyToro monota. Yem 6Gonblie
LEHOBOW paspbiB, TeM spyvYe BblpaXeH MOATBepXaawwmi curHan. Opyrum
noaTBepxxaeHneM MoxeT bbiTb 6enasa ceeya ¢ 6onee BbICOKMM YPOBHEM LiEHbI.

Y6enuTtbcs B OblUbEM XapakTepe NepeBepHYTOro Mosiota Heobxo4MMo NOTOMY, YTO
LEHOBOE [OBWXEHNE, CHhOPMUPOBABLLEE NEPEBEPHYTLIN MOJSIOT, KaXETCA MeOBEXbUM.
OTO 03HaA4aeT, YTo B AEHb NOSABIIEHUS NEPEBEPHYTOr0 MOSOTa PbIHOK OTKPbIBAETCA Ha
YPOBHE OHEBHOro MMHUMYMa Unn BGNn3m Hero, a 3aTem LieHa HauymHaeT pactu. OgHako
ObIKM OKa3blBaOTCA HE CMOCOOHLI yaep)KaTb PbIHOK HA 3TOM YPOBHE, U LIEHa 3aKpbITUS
npnbnmxaetca K AHEBHOMY MUHUMYMY. [lodyemy ke 3Ta cBeya CuMTaeTca MOTeHUU-
anbHO Obl4bMM curHanom passopoTta? OTBeT Ha 3TOT BOMPOC CBA3aH C COObITMSAMU
cnegywouwien ToproBonM ceccun. Ecnv Ha cnefylowmMin  OeHb  UeHa  OTKpbITUS
OKa3blBAETCA Bbllle Tena NepeBEPHYTOro MOsoTa, Te, KTO 3aHAN KOPOTKME NO3MLMK MO
LEHe OTKPbITUS UMK 3aKpbITUS B OEHb NEPEBEPHYTOr0 MONOTA, TEPSIT AeHbrn. Yem
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[OMblUEe PbLIHOK OEPXWUTCH Bbille Terna MnepeBepHyToro

MOJ10Ta, TEM 6onble BEpPOATHOCTb TOro, YTO 3TN KOPOTKMNE

no3vuum OyayT 3akpbiTbl. AKTUBHOE 3aKpbITUE KOPOTKMX MO3ULMA MOXET Bbi3BaTb
NoBbILEHNE LEeHbl, a 3TO NobyauT TpenaepoB, OXMOABLUMX OKOH4YaHMS crnaga M
CTPEMSALUMXCA KyNMUTb MO MWHUMAanNbHOW LEHe, K OTKPbITU AJSIMHHbLIX MO3ULNNA.
PesynbTatoM nogobHOM LIENHON peakL MM MOXET CTaTb CYLLLECTBEHHbIA POCT LIEH.

B npumepe c Kykypy3on 3a nepeBepHyTbIM MOMOTOM Mocrenosana Obluba
nornowarowias ceeda. OHa noaTBepauna curHan oOKOHYaHUA HUCXOAALLEN TeHAEHLUUN.

Kak nokasaHo Ha pucyHke 5.32, nocne nosiBneHnsa nagawoowen 3sesgbl 1 curnbHas
BOCXOAsLLas TEHAEHUMNS 3aBepLluMnachb, U PbIHOK BOLLUEN B rOPU3OHTanbHbIA KOPUAOP.
UepHasa cBeda nocne nagawolen 3sesapl 3 sBMNacb NOATBEPXKAEHWEM BEPLUMHbI,
MOCKOMbKY OHa 3aBepwmna OpMUpPOBaHWE MeLBeXberh MOoLEeNn MOrfoLEeHUs.
[MapeHune LeH nocne nagatollen 3Be3bl 3 3aBepLUnIioch € nosisreHnem 27 n 28 mapta
MoZenu «npocBeT B obnakax». 3Ta MOAeNnb cTana OCHOBaHMEM NS AanbHeunLero
MOBbLILLEHNA pbliHKA, KOTOpoe 6biNo OcTaHOBNEHO najatowen 3sesgon 4. Obpatute
BHMMaHME, KaK 3aKOHYMUIIOCb MOHMXEHME LEeH nocne nagawowen 3sesgbl 4, — 370
npoM3oWwno C nosiNeHnem 21 anpens nepeBepHYTOro MOsoTa, KOTopbii Obin
noaTBEPXKAEH Ha cnegyowmin ageHb 6onee BbICOKOW cBe4von ¢ 6enbim TenomM. Ecnu Obl
310 6enoe Teno 6bINO AnNWHHEEe, MOXHO 6bino Obl cunTaTh, YTO nNepen Hamu Oblubs
YTPEHHAA 3Be3ada (YepHoe Teno nepea nepeBepHyTbIM MOSIOTOM, CaM NepPeEBEPHYTLIN
MOIoT u 6enoe Teno



oubruomexa mpeuoepa - WWw.xerurg.ru

Apr

9:22 MCDZ DAILY BAR © 1989 COG INC.
L O PO
Fis 5435 2700
L= 2485A
A= +
Napaowan 3se3ga 4
L - Napawowas 3sespa 3 :
Mapaiowan
3Beana 2 Napawiuas 3se3ga 5
05888 80080E6000800000060 \ l ...... Boodaooonacaond il 55000l |0n000Ranc0aaGRo00050000800050000006EA8008500 / ..................................... 2600
Napaouwan .
3geana 1 ? ﬂ ‘ . ! l
I | W . ’6U ............... “ ...... S | Q , ......... ‘ ........... ﬁ ....... ’,** NI t l ......... 2500
B MNpocseTt : }‘L g ’ . :
S ...,....v..........,...........§.°6naxax ............................................................................................... 2400
: NepesepHyThiA * :
MONoT .
6/ 4/90 :
| 0= 247 .
H= 2485 .
L= 2472
‘Jun

C= ! May
0 Is 112 J1i9 l2¢ T2 e iz Jz3 130 I8 [ia 121 Tes

Puc. 5.32. Liynk (JIoupoH) — Tpu MecAua, 1990 (MapaiolliMe 3B€31bl M NEPEBEPHYTHIH MOJIOT)




oubruomexa mpeuoepa - WWw.xerurg.ru

CFHO DARILY BAR

©__ 1989 COG INC.

8500

ny Mo
N e00EBcEnaIBEa0EoMRAIB0oaFoaa L b HO0RGEEEEAERE0EoEaARO0CA00TN0EI + ........................ +* ' ....... ? ............ ¢ ..... 8000
- H* ' . o ’M' ﬂ!q f _
6 ..................................................................................................................................... 4 7500
i ! i ) ) T NepeBepHYTLIA ]
X MepesepHyTH ° monot 2
" R ' monot 1 . 7
[ 1/30/90 ¢ ]
0= 80_2,0 R
,E: ,B(g;o ........................................................................................................ A000000A0ADOC0EA00EABAE00000A 4 7000
C= 8045 ‘Nov ‘Dec “Jan
n 30 |3 113 120 Je7 f4 11 lis jee T2 18— 1S 22 T2p

Puc. 5.33. Kode — mapr 1990, mHeBHO# rpadmk (nepeBepHyThie MOTOTH)

nocne Hero mornu obpasoBaTb MOAENb «YTPEHHAN 3Be3ga», ecnv bbl 6enoe Teno
TpeTben cBeun ObiNo AnvHHee). POCT UeH, HayaBWMWCS C NOSsIBNEHWEM ObHbEro
nepeBepHYTOro MofoTa, NpogosrmKanca 4o (Bbl y>Ke NoHANW) nagatowlen 3se3abl 5.

Ha pucyHke 5.33 Takke npuBeeHbl npumepbl nepesepHyToro monorta. Obpatute
BHUMaHME, 4YTO NOATBEPXAEHWEM nepeBepHyTbiXx MonotoB 1 m 2 gasunucb Gonee
BbICOKME LIEHbI Ha Creaywmin AeHb. OTO O4YeHb BaXXHO. epeBepHyTbIN MOMOT 2 cTan

4acCTblo MOOENN «yTPEHHAA 3BEe30a».
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[TIABA 6

OPYTME MOLOEJI PASBOPOTA

BuHicE

«[Mpukpotime KpbIWwKoU mo, Ymo OypHO naxHem»

1¥Y1ogenu pasBopoTa, OnucaHHble B rnaeBax 4 u 5, ABNSAKTCA CpPaBHUTENbHO
CUNbHLIMW  CUTHaANamMn u3aMeHeHust TenaeHumMn. OHW  nokKasbliBalOT, YTO OblKkK
nepexBaTunm MHUUMATUBY y MeaBeaen (kak B Obluben MOOENWN NOrMOLWEHMSs, MOAENSX
«yTPEHHAA 3Be34a» U «NpocBeT B obnakax») nnu, 4to measean ogonenu 6oikoB (kak B
MeaBeXbel MOAEenNV NOrnoLweHnsl, MOAeNsxX «BeYepHsis 3Be3ga» N «3aBeca U3 TEMHbIX
obnakos»). B 3TOM rmaBe onNMCbIOAKOTCS ApPYrMe MHOUKATopbl pa3BopoTa, KOTopble
0DObIYHO (XOTSA M He Bcerfa) sABMsiTCA MeHee CUIbHbIMU curHanamu. K Hum oTHocaTcs
MOAENb «Xopamu», 8ePWUHbI U OCHOBaHUS «[UHUEem», CBeya «3axeam 3a [10siC»,
mMogenun «0se 83/1emeswiue 80POHbI» N «KOHMpamaka». 30eCb Takke WUCCNnenyTcs
Takne CunbHble CUrHasnbl PasBopoTa, Kak «TPWU YEepHble BOPOHbI», «TPU FOPbl», «TPU
pekn», «Mnorioras BepLMHA», OCHOBaHME «CKOBOpOAa», BepPLIMHA W OCHOBaHWE
«BaLlHs».

MO[LEJb «XAPAMW» (HARAMI PATTERN)

Mooernb «xopamu» (CM. puc. 6.1) — 3TO cBeya C MarieHbKMM TesioM, KOoTopoe
HaxoauTca B nNpedenax CpaBHUTENbHO ANMHHOMO Tena npealecTBYIOLWEN CBEYM.
«Xapamu» — OpeBHee SINOHCKOE CroBO, O3Havatulee «bepemeHHasa». [JnnHHaa ceeva
— 3T0 «MaTb», @ ManeHbkasi cBe4ya — «pebeHOoK», unn «nnog». Mbl yxe oTmMe4yanu B
rnaBe 3, YTO CBEYM-BONYKM (T.e. CBEYM C MarneHbKUM TeNoMm) SABMSKTCA BaXKHOMW
COCTaBHOW 4aCTblo HEKOTOpPbIX Moaenen. OgHOM MX Takux Moaenen ABnsaeTca xapamm
(Opyron Takon mMoAernbio ABnSeTCs 38e34a, OnNnucaHHas B rnase 5).
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Puc. 6.1. Xapamu Puc. 6.2. JleHb ¢ yMeHbUIAIIUMCH
IMana3oHOM LeH

Mogenb «xapamu» €BRSETCA MPOTUBOMOMOXHOCTBIO Mogenu nornoweHus. B
MOZEenu TMOrnoweHnss AnNuHHOEe Teno Kak Obl  «nornowaet» npejwecTsytollee
ManeHbkoe Teno. B mopgenu «xapamu» 3a HeOObIMHO ANWHHBIM Tenom cregyet
ManeHbkoe Teno. CeBeun B mMogenu nornoweHuss A0SMKHbI pasnuyatbca no usety. B
MOLENN «XxapaMu» 3TO He obsizaTenbHO. Ho Bbl Nerko cmoxete yb6eamtbcsi B TOM, YTO
Yallle BCero oHa COCTOUT M3 CBeYel KOHTpacTHbIX LUBeTOB. Ha pucyHke 6.7 nokasaHo
pasnuyne Mexay MoAensMmn NorfoLweHns n xapamu.

Mogenb «xapamu» MOXHO CPaBHUTb C TakKMM MOHATUEM 3anagHOro TEXHUYECKOro
aHanusa, Kak «[eHb C YMeHblualLwwmmMca guanasoHoM ueH» (inside day). «[eHb C
yMEeHbLIAoWMMCA  3Mano3oHo-M  LUeH» — 3TO TOpProBbli [eHb, B KOTOPOM
MakcuMarnbHas U MMHUMarnbHas LeHbl He BbIXOAAT 3a npeaenbl LLeHOBOro AuanasoHa
npeaLwecTByoWwero ToproBoro AHsA (cM. puc. 6.2). Ho, ecnu «aeHb ¢ yMeHbLUaLWuMcs
ANanasoHoOM LEeH» He WMmeeT (UM MoYTM He WMEET) MPOrHOCTUYECKOW LIEHHOCTH,
xapamu obbl4HO NpeacKa3sbIBaeT, YTO rOCNOACTBYOLWASA Ha PbiHKE TEHOAEHUMS NoAXoauT
K cBOeMy 3aBepLleHunto. Ecnu 3anagHbil «eHb C YMeHbLUALWMMCA ANana3oHoM LeH»
XapakTepusyeTcsa TeM, YTO MAaKCUMYM Y MMHUMYM B 3TOT AeHb He BbIXOAAT 3a npeenbl
MakcuMyma W MWHUMYMa npejlecTBylolero AHA, TO xapamu TpebyeTt, 4TOObI
aMmnnuMTyaa Mexay LUeHOW OTKPbITUS U LEeHOW 3akpbiTUs BTOPOW cBeuu 6Gbina
He3HauNTENbHON (T.e. Y BTOPOW CBEYM OOSMPKHO ObiTb ManeHbkoe Tero), a amnnuTyaa
MEeXAY LEeHOW OTKPbITUS U 3aKpbiTUS NepBov cBeun — OO0MbLUOW (Teno nepBoin cBeuvun
AOMXKHO ObITb ANWHHBIM) 1 YTOObLI BTOPOE TENO HAaXOAMMOCh «BHYTPWU» NEPBOTO.

Xapamu 00OblYHO He SABMSAETCA CTOMb XX€ 3HauYMMbIM CUrHarnoM pasBopoTa, Kak,
HanpuMep, MOMOT, MOBELUEHHbIN uUnu moaens nornouwexHus. OHa nogobHa Topmoasy,
KOTOpbIi OCTaHaBNMBAET PbIHOK; HENMOCPeACTBEHHO MpPeALlecTByoLas el TeHaeHUUs
3aKaH4YMBAETCS, U Ha pblHKE HacTynaeT naysa. Ho nHoraa xapamu npegynpexnaeT o
paauKanbHOM U3MEHEHUN TEHAEHLNN, OCOBEHHO, Koraa NosiBMAETCS Ha BEepLUUHE.

Ha pucyHke 6.3 npeactaBneHa ocobad pasHOBMOHOCTb Xapamu, KoTopas
Ha3blBaeTCHA «KPeCT xapamu». B Mmogenu «kpecTt xapamu» Ha BTOPOW AeHb NOSABNAETCH
OOXN, a HEe CBeYa C ManeHbkuM Tenom. Kpect xapamu OTHOCUMTCA K ymcny Hambonee
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3Ha4YMMbIX CUrHaNoB pa3BoOpoOTa BCreacTeme Toro,

Puc. 6.3. Kpect xapamm

YTO OH COAEPXUT BCECUNBbHOro AoXM (bornee nogpobHO OOXM OnNucaHbl B rnase 8).
KpecT xapamu nHorfa HasbiBaloT «MOAenbio, NPpUBOAsLLEN B yxac» (petrifying pattern).

Kak nokasaHo Ha pucyHke 6.1, uBeT BTOpPOM CBEYM HEe WUMEET 3HaYeHus.
OnpepgensaowmmMmn cBOMCTBaAMM 3TON MOLENN ABNAOTCA Crieayrowme: KpOXOTHoe Teno
BTOPOW CBEYM, Haxogsweecsa «BHYyTpu» npealwecTtsylowero 6onbwero no pasmepy
Tena. B xapamum M Kpectax xapamu pasMepbl TeHerW Takke OOblMHO He MMeT
3Ha4YeHus.

Xapamn oTpaxaeT HepaBHOMEPHOCTb B pasBuMTUKM pblHKA. [locne Bocxogsuen
TeHAEHUUN, 3aBepLUatoLLEeNCcst MOLLHBbIM GenbiM Tenom, NosBnsaeTcs
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Puc. 6.4. [TnatiHa — Mionb 1990, THEBHOM rpadHK (xapamu)
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CBeYa C MareHbKMM TeroM, CBUAETENbCTBYOLWAs O HEKOTOPOM HEONPEAENEHHOCTMW.
310 roeopuT o0 cnabewuwen MHUUMaATMBE ObIKOB W, criegoBaTerlbHO, O BO3MOXHOM
namMeHeHMn TeHaeHuun. Bo Bpemsa Hucxoasdllen TeHAEHUMW CunbHOe [OaBneHue
NpoaaBLOB ONULETBOPSETCA CBEYOM C ANMWHHBLIM YepHbIM Ternom, Bcrnen 3a KOTOpOou
BAOPYr NOSIBMSIETCS CBEYa C MarneHbKMM TEenoM, ykasbiBallwas Ha 3aMellaTensCTBO B
psaax NpoTMBOOOPCTBYHOLUMX CTOPOH. OTO MOXET CBMAETENbCTBOBATb O BO3MOXHOM
N3MEHEeHNN TeHAEeHUMW, TMOCKONMbKy Marioe Teno BTOPOM CBeYM — MpuU3Hak
ocnabeBaloLlero HaTucka measeaen.
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Puc. 6.5. CoeBoe Macsio — MapT 1990, nHeBHOM rpaduK (Xapamu)
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Ha pucyHke 6.4 nokasaH KpaTKOCPOYHbIV NoabeM LeH, Hadaswwuica 18 anpens. C
nosieneHnem xapamu 1 OH 3akoHumncs. [locrnegosaBliee 3a 3TUM NageHMe LEeH
3aBepLumnniocb obpasoBaHMeM xapamu 2. Xapamu 3 — HarnsgHoe [oKasaTenbCTBO
BaXXHOCTW 3TOM MOAENU Jaxe B YCIMOBUSAX OTCYTCTBUA -HA PbIHKE SIPKO BblpaXKEHHOM
TeHgeHuun. ObpaTnte BHMMaHWE, YTO B NepBble AHW Masi Ha PbIHKE He OblNo SBHOW
TeHOeHuun. 3aTeM nosiBMnacb xapamu 3: ManeHbkoe 4YepHoe Teno — Bcneq 3a
ANNHHBIM 6enbiM TeNom (MOMHUTE, YTO LBET BTOPOro Terna He UMeeT 3HavyeHus).

Ona Tpehigepa aTa Modenb MOXeT ObiTb CUIHarmoMm TOro, 4YTO MOBbIlLEHKe,
HayaBLUeecs BMeCTe C MosABNeHMeM ANMHHON 6enoi cBeun, He yaanock. PbIHOK B aTOT
MOMEHT Kak Obl HaxoOuTCA B HepewuTenbHoCTU. [Moka cuTyauuss He MNpPOSICHUTCSA
(Hanpumep, Nocne LeHbl 3aKpbITKS, NPeBbIaloLLel MakCMMyMbl Xapamu 3), NokynaTtb
He pekomeHayeTcs.

Xapamu 4 aBnsieTca knaccudeckon mogenoto. [1o cBeun ¢ AnNnHHbIM 6enbiM TeNomM
Ha pblHKE OTYETNMBO NMpocMaTpuBanacb Bocxogsawas TeHaeHums. C nosiBNeHMeM Ha
cnegywwmMin OeHb CBEYM C ManeHbKMM TenoM MoAenb «Xapamu» OKOH4YaTernbHO
cchopmupoBanace. CBeya C ManeHbKMM TenoM MO BHELWHeMYy Buay BecbMa
HanoMMHaeT nagarLLylo 3Be3y (XOTa U He SBMSeTCH uaeanbHOW 3Be300W, NOCKOMbKY
ee Teno He pacnonaraeTcs Bbllle Tena npeaLlecTByOWEen CBeYn).

Ha pucyHke 6.5 npeacrtaBneHbl BenukonenHble obpasubl xapamu. Teno BTOpow
CBEeYM B Kaxaom w3 wmogernenm SBNAeTCA KPOXOTHbIM MO CPaBHEHUIO C TeroMm
npegbigywien ceedn. lNepsasa xapamu CBUOETENbCTBYET O TOM, YTO CWMbl, ABUraBLLMe
PbIHOK BBEPX, UCYEpPMaHbl, a BTOpass — O TOM, YTO ocnabeBaeT faBneHne nponaBLOB.

Ha pucyHke 6.6 nokasaHo, Kak B CBEYN MOENU «XapaMu» rnpeackasany BepLumHy
pblHKa B KOHLe MapTa. [MageHune ueH npogormkanock 40 NOSBAEHNS
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Puc. 6.6. AT&GT — 1990, nHeBHOH rpadHk (xapaMu)
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Puc. 6.9. Cepebpo — ceHrabpp 1990, AHEBHOH Ipaduk (xapamu)

Oblubero monoTta 24 anpens. Ob6paTuTe BHMMaHWe, YTO TeHb BTOPOM CBEYM B
MOZEenu «xapamMu» OKasanacb 3a npegenamm Tena npeawecTBylOLWen cBeyYn. ITo
nokasblBaeT, YTO B JaHHOW MOAENW BaXHbIM SIBIISIETCA COOTHOLLEHWNE Ter, a He TEHEeN.

Ha pucyHke 6.7 Mbl BUAUM Pe3KOe NMOHWXKEHNE LIeH, HaYyaBLLEeCs Nocre NosiBNeHus
7 1 8 Masi MeaBeXbel MoAenu MNornoLleHns. Xapamu nocnyxuna curHanom nepexoga
HUCXoASLWEeN TeHOEHUUN B TOPU3OHTAIbHYIHO.

BHyTpnaHeBHble Tpenaepbl Mornu 6bl MCNONb30BaTh XapamMu, NPenCTaBNEHHYO Ha
PUCYHKe 6.8, Kak cMrHam BO3MOXHOIO 3aBepLueHus npealecTBYoLWen BHYyTPUAHEBHON
TeHAEHUUN M MPUHATbL COOTBETCTBYOLWME Mepbl. B JaHHOM npumepe peskoe nageHue
LeH B Hayane gHs 17 anpensi 3aKOHYUIIOCb C MOSIBIEHWEM Xapamu, W PbIHOK BCTar.
OT1a xapamu Morna nocnyxutb Tpengepam, UrparoLmm Ha BHYTPUAHEBHbIX KonebaHusix
LEeH, KaKk CurHan ans 3akpbiTus KOpoTkMx no3vuun. Kak nobas mogens passopoTa B
OCHOBaHMW, AaHHas XapaMn He WCKIKYaeT TOoro, YTO MOHWXKEHWe pblHKa 6yaer
npogomkatbca. Tem He MeHee, oHa coobuwaeT Ham 06 onpeoeneHHOM COCTOSIHUM
pblHKA — B 4aCTHOCTM, O TOM, 4YTO, NO KpanHen mepe, B nepuod ee hopMuUpoBaHUS
JaBrieHne megseaen ocnabro.

Ha pucyHke 6.9 npeactaBneH MpekpacHbli NpUMep TOro, Kak mnocne MosiBrieHus
XapaMu SpKo BblpaykeHHas HUCxosilas TeHAEeHUMS npeBpaTu-
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nacb B ropu3oHTanbHyt. Ha rpaduke BMAOHO, 4TO
LUeHbl, cTpemuTenbHo ynaswue ¢ 5,40 go 4,85 gonn., octaHoBMNuCb y xapamu. Ho
nosiBfieHne xapaMm BOBCE HE O3Ha4aeT, YTO UeHbl HaYyHyT pactu. [Nocne aton mogenu
PbIHOK 0ObIYHO BXOAUT B MOSOCY 3aCTOA.

Kpect xapamu (Harami Cross)

Knaccnyeckass Mogenb «xapamu» COCTOUT M3 OBYX CBEYEW: 3a CBEYOW C OJSIMHHLIM
TEenoM crneayeTt cBeva C MeHbLUMM TerioM. Ho cTpornx npasumn OTHOCUTESbHO TOrO, YTO
cunTatb «ManeHbKMMm» Tenom, He cyuwlecTByeT. B gaHHOM cny4vae, kak U BO MHOMMX
Apyrmx — MeTtogukax —rpadmyeckoro  aHanusa, [OOMnyckaeTcsa  UM3BECcTHast  [ons
cyb6bekTnBHoCcTU. OGN NPUHLMIN rMacuT:

4YyeM MeHblle BTOpoe Terno, TeM OGonbluyl 3Ha4YMMOCTb MMeeT mogenb. W aTo
MOHATHO: MeHbllee Mo pa3Mepy Teno cBeun YybeauTenbHee [OeMOHCTpuUpyeT
NPOTUBOPEYMBYIO CUTyaUMIO Ha pPbiHKE, B pe3ynbTaTe KOTOPOM MOXET MPOU30NTU
n3MeHeHune TeHaeHuMn. B akcTpeManbHbIX cryvasx, koraa pacxoxaeHue Mexay LieHon
3aKPbITUSS U LEHOW OTKPbITUS CBOAMTCA K MWHMMYMY, a Teno COOTBETCTBEHHO
yMeHbluaeTcsl, 06pa3syeTcsi LOXM.

Kak ykasblBanocb Bhbille, AOXMW, MOSIBNSIOLIUACA MOCHe CBeYM C ANMHHBbIM TENOM,
Ha3blBaeTcsa «Kpecm xapamu». Kpect xapamu 3aknioyaeT B cebe 6onee
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Puc. 6.10. Onoeo (Jlonnon) — Tpu Mecsiia, 1990 (KpecT xapamu)
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Puc. 6.11. Kykypy3a — Mma#l 1990, nHeBHOH rpacuk (KpecT xapamu)

BaXXHYO0 MH(pOpMaLMIO, YEM KIlaccuyeckas Mogerb «xapamu». Tak xapamum He OTHOCUTCS
K 4nucny BaXHeMWmMX mMoAerierM pasBopoTa, a KpecT xapaMu sBrsieTca TakoBon. Ecnn
Tpenaep, UMEKLNA OANNHHYIO NO3ULUI0, UTHOPUPYET KPeCT Xapamu, NOsIBUBLLUNACS nocne
CBEYMN C OYEeHb ANMHHbIM GenbiM Tenom, TO OH CUITbHO puckyeT. KpecTbl xapamu mMoryT
o6pa3oBbIBATLCA U B OCHOBaAHUW, HO OHM Bonee aheKTMBHbLI HA BEPLUMHE.

Ha pucyHke 6.10 BMOHO, YTO C MOSIBIIEHMEM KpecTa xapamu 2 u 3 anpensa pesko
obopBanacb BOCXOAsLWAa TeHOeHUMs, MPOLOSKaBLIasca C cepeauHbl MapTta. Ha
pucyHke 6.11 nokasaHo, Kak LLleHOBOW pa3pbliB BBepX, 0b6pas3oBaBLUMIACA B cepeanHe
AHBaps, OyKBanbHO «Kpu4yan» O TOM, YTO PbIHOK cTan GbldbUM. HO KpecT xapamwu
BO3pa3us: cenyac He Bpems Ansa Oblubero pbiHka. Ha pyucyHke 6.12 BUMOHO, Kak 40XW,
NOSIBUBLLMINCA nocne HeobblYHO [AfIMHHOM 4YepHOn cBeun, ccopmmpoBan Moaenb
«KpeCT Xxapamun». Ha aToM npeglwecTByollas HACXoAsWaa TeHAeHUNsa 3aBepLumnacs.
MonotoobpasHaa cBeva, BO3HWUKLLASA MOCMe AOXM U3 KpecTa xapamu (M yCheLwHo
npoBepuBLLas  YpOBEHb  HeOaBHUX  MWHMMYMOB), SIBUNacb  elle  OO4HUM
AoKas3aTenbCTBOM TOr0, YTO PbIHOK JOCTUI OCHOBaHUS.
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Puc. 6.12. XXuso#
CKOT — anpens 19
JIHEBHOM rpaduk
(kpecT xapaMH)

BEPWWHbI M OCHOBAHWS «MUHLET» (TWEEZERS TOPS AND
BOTTOMS)

Mogenb «nuHUeT» npeactaenseT cobon ase unu Gonee cBeYM C OO4MHAKOBbLIMM
MakcMumymamv unM MuHuUMymamun. HasBaHue wmogenu npoucxoauT OT TOro, 4To
obpasylolme ee CBeYM HaANOMMHAKT pasgBOEHHble 3ybubl nuHUeTa. Ha
NOBbLILLAKLWEMCH PbIHKE 8epwuHa «MuHYyem» obpasyetca Tam, rae nosiBNATCA ABa
NMOEHTUYHBIX LIEHOBbIX MakcumyMma. Ha noHuXarLweMcsa pblHKe OCHOB8aHUE «MUHUem»
obpasyeTcsa Tam, rge coBnagalT ABa UEHOBbIX MUHUMYyMa. [uHUETbl MoryT ObiTb
obpa3soBaHbl TEHsIMU, Tenamn n/mnn goxun. OHM hopMUpPYOTCA B criegyowime apyr 3a
APYrom mnu 6nu3kue TOProBble CECCUM WU, KaK NpaBuio, He SABMSOTCA CUMNbHbIMU
CUrHanamu passopoTta. VX 3Ha4MmMoCTb BO3pacTaeT, eCfiv OHW MOSIBNSAKTCA nocne
NPOOOIMKNTENBbHON TEHAEHUUM UK €ClU X MeABEXNI XxapakTep (B cnyyae pasBopoTta
Ha BepwuHe wunnM wux ObluMKM xapaktep (B cnyd4ae pas3BopoTa B OCHOBaHWUW)
noaTBepXXgaeTca ApyruMn curHanamm ceeden. [Mpumepbl Ha pucyHkax 6.13—6.18
HarnsagHO UNNKCTPUPYIOT 3TO NOSTOXEHME.

Ha pucyHke 6.13 nokasaHo, Kak Ha BOCXOAsLlen TeHOeHUMW Bcnen 3a ASIMHHOM
Genon ceeyvor NosBNsIETCS AOXW. OTa MOAEeNb, — KPECT Xapamu, COCTOSALLMA U3 OBYX
cBeYen C OOQMHAKOBbIMM MaKkCMMaribHbIMW LiEHaMWU, MOXET OblTb BaXXHbIM CUrHariom
passopoTa. Ha pwucyHke 6.14 wu3sobpaxeHa BeplMHA «NUHUET», ObBpasoBaHHas
ONUHHOW ©enon cBe4Yor 1 NoBeLLeHHbIM.
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Puc. 6.16. BepiuyHa «mHLET Puc. 6.17. OcHoBaHue Puc. 6.18. OcHOBaHHE «MHLET»
H 3aBeca U3 TeMHBIX 00J1aKOB «TUHLET» U MOJIOT U mpocBet B o6s1aKax

Ecnn ueHa OTKpbITMA creayowlen TOProBOM CECCUM OKa3blBaeTCsl HWXe Tena
NMOBELLEHHOro, TO BbICOKA BEPOATHOCTb TOrO, YTO PbIHOK OOCTUM BepLUMHbI. [daHHbIN
Me[BEeXUN NPOrHo3 NOATBEPXOAEeTCs, eCriv LeHa 3aKkpbITUA He npeBbllaeT YypPOBEHb
BEPLUMHBI «MUHLET». Takoe codeTaHne OBYX CBEYEer MOXHO TakXe cyuTaTb xapamu. B
3TOM cCnyyae MofJeflb pacCcMaTpuBaEeTCs Kak CurHan pasBopoTa Ha BepLunHe npu
BoCcxoAsdwen TeHaeHumu. Ha pucyHke 6.15 nokasaHa BepwmnHa «NUHUET», BTOpas
cBeva KOTopon sBNAeTCs MedBeXben nagarllen 3Be3fon. XoTs AaHHasi cBeva He
SIBNAETCS KnacCu4YecKon nagaroLen 3se340M, OHa UMEET APKO BbIPa)KeHHbIN MeLBEXUN
XapakTtep, Ha 4TO YykKasblBaeT copmupoBaBllee ee [OBMWKeHWe UueH. PbiHOK
OTKpblBaeTca BOMN3N MWHMMANbHOM LEHbl OHA, 3aTeM MoAHMMaeTcs OO0 LIEeHOBOro
MakcMmyma npefllecTByoLWen TOProBon CeCCUN, a K 3aKpbITUO BHOBL OMNyckaeTcs [0
MUHUMYMa. 3Ty MOESb TaKKe MOXHO CYMTaTb Xapamu.

Ha pucyHke 6.16 npeacTtaBneHa pasHOBMAHOCTb MOAeNM «3aBeca M3 TEMHbIX
obnakoB». 3Oecb BTOpas CBeya OTKpPblBAeTCA  Bbllle  LeHbl  3aKpblTUA
npeaLwecTBylowen ceeun (a He Bbllle ee OHEeBHOro Makcumyma). [JHEBHON MakCUMyM
YepHOW CBeYM LOCTUraeT MakCMMyMma npeallecTBYLWero AHA, 3aTeM LeHa nagaer.
OTn ceBeum obpasytoT KOMOMHALMIO 3aBECHI U3 TEMHbIX 00NaKOB N BEPLUMHBI «MUHLET».
Ha pucyHke 6.17 nokasaH MOSOT, MMHMMarbHas LieHa KOTOPOro AoCTuraeT MMHUMYMa,
3aMKCMPOBAHHOIO ASIMHHOW YepHon cBedon. Cam MOMNOT M ycrelwHas npoBepka MM
YPOBHS NOAAEPXKM OOKa3bIBAKOT, YTO NPoAaBLbl TEPSIOT KOHTPOMb Hag pPbIHKOM. Takyto
KOMOMHaAUMIO [BYX CBeYel MOXHO Takke cuyuTatb Xxapamu. ITO ewe OAHo
nogTBep)XaeHne BaXXHOCTM YCTaHOBUBLLErOCS YPOBHSA noaaepXku. Ha pum-
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Puc. 6.19. Coipas HebTs — Ma# 1990, nHeBHOH rpadMK (MMHLETH Ha BEpLIHHE M B OCHOBAHHH)

CyHke 6.18 m3obpakeHa pa3HOBMOHOCTb Oblubel Mogenu «npocBeT B Obnakax»,
OOHOBPEMEHHO SBMSOLWAACA OCHOBaHMEM «MNUHUET». OgHako Mogenb «NpOCBET B
obnakax» UMeEeT HEKOTOpble OTKITIOHEHWS OT CTaHAapTa: BTOpas CBeva OTKpbIiBaeTcs
HWXXEe MpefLlecTBYHOLWEN LIEHbl 3aKPbITUA, @ HE HWXe MpefLecTBYOLWEro MUHUMYMA,
Kak Toro TpebyeT npaBuno.

Mbl paccMmoTpenu ganeko He BCe BapuaHTbl MOAENWN «MUHLUET», BO3HUKAIOLLEN Ha
BEPLUMHE N B OCHOBaHMWM pbiHKa. OgHako npuBeAEHHbIE MPUMEpPHl AalT HarnsgHoe
npeacraBneHMe O TOM, YTO B COYeTaHWM C OPYrMMW CUrHanamu ceever [aHHble
rpacdomyeckne Mopenu npeBpallaldTCa B MOLUHBbIA MHCTPYMEHT MPOrHO3MPOBaHUS
noesefeHus UeH. [1na Tex, Koro nHrepecyet
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Puc. 6.20. Memp — Maii 1990, mHEBHOH rpaduK (OCHOBaHHE «[THHLET»)

Gonee [JonrocpoyHasi NepcrnekTuBa, BepPLUUHbI

n OCHOBaHWA

«MUHUET» Ha

HeOenbHbIX M MECSiYHbIX rpadmkax, obpasoBaHHble B TeYeHue rnocrenoBaTernbHbIX
TOProBbIX CECCU, MOTYT CNYyXWTb BaXXHbIMW CuUrHanamu passopota. [lpyu aTom He
obsi3aTenbHO, YTOObI OHWM MOATBEPXAanuCb APYrMMW curHanamu ceseyen. Hanpumep,
Ha HedenbHbIX M MECSIYHbIX rpadmkax ycrneluHasi npoBepka AaHHOW CBEYOii LIeHOBOro
MWHUMYMa npeablayliein Ceccum MoXeT OblTb [OCTaTOYHbIM OCHOBaHWeM [Ans
nocrneayoLero NoBbILEHNS pbiHKa. [0pasgo MeHee 3HaYMMbIM M HAaAeXHbIM CUTHAINoM
pa3BopoTa BBEPX ABMSAETCA CErofdHSILUHAS yCrnelwHas NpoBepka LEHOBOro MUHUMYMA,

3apmnkcMpoBaHHOro BYepa, Ha AHEBHOM rpadomke.

Ha pucyHke 6.19 nokasaHbl NUHUETbl Ha BeplwuHE M B OCHOBaHWW. BepluunHa
«NUHUEeT» Bblna noaTBepXaeHa Ha BTOPOW AeHb, KOraa 3aBepLunsiocb hopMmmnpoBaHme
MenBexben mogenu nornoweHnsd. OcHoBaHMe «nNUHUET» 1 OQHOBPEMEHHO ABNAETCHA
3Besgon. ObGpaTuTe Takke BHUMaHME Ha TO, YTO 3TO ABYXOHEBHOE OCHOBaHWe

«MUHLUET» NOATBEPAMIO LeHOBble MUHUMYMbI,

yCTaHOBJ1I€HHblIE MOJENb0 «MNPOCBET B

obnakax» Ha npeablaylien Hegene. OCHOBaHNE «MUHLET» 2 COCTOUT M3 ABYX MOJIOTOB.
CoyeTaHue 3TMX ABYX OblYbUX MHOUKATOPOB — OCHOBaHWUS «MUHLIET» U MONOTOB —

cTano 6ason Ana AanbHENLero NoBbILLEHUS LEeHbI.

Ha pucyHke 6.20 Mbl BUOMM, YTO MUHUMYMbI, 3adPUKCUPOBaHHbIE 24 AHBapsA Ha
ypoBHe 0,95 ponn., 6binv BHOBb NpoOBEpeHbl Yepe3 Heaent. B xoaoe aton nposepku,

KOTOpas okasanach ycreluHow, o6pasoBanach Gbl4bst MoAernb
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Puc. 6.21. Kanaackuit nonnap — HioHb 1990, aHeBHOH rpadHK (OCHOBAHHE «ITHHLIET»)

nornoweHuns. Ha pucyHke 6.21 oT4eTNMBO NPOCMaTpPUBAETCH OCHOBAHWE «MUHLET»,
chopmumpoBaBLleecs B TeyeHne AByx gHen: 14 n 15 ceBpana. OHo Takke cTano
Obluber Mopgenbto  nornoweHna. Ha pucyHke 6.22 OTMEYEH MOBELUEHHbIN,
NosIBMBLLUMNCA Bcrnea 3a AnuvHHon 6enon ceBeyon. LleHoBble MakCUMyMbl 3TUX AOBYX
Hedenb (a Takke criegyoulen) 66 ogMHaKoBbIMU, 0Opa3oBaB TEM CaMbiM BEPLUMHY
«MUHUEeT». [1Be CBeYM BEPLUNHbI «MUHLET» OLHOBPEMEHHO CTanM MOAENbIO «Xapamm».
Ha pucyHke 6.23 OeMOHCTpuUpyeTcss  pasHOBMOHOCTb  BeYepHen  3Be3fbl,
cchopmmupoBaBLLASCA B KOHLIE MIOHSA. Y Knaccuyeckonm BedepHen 3Be3abl nepsas 6enas
cBeva Mmogenu AorkHa ObiTb AnvHHee. TeM He MeHee, — Kak noaTBepavn
NoSABMBLUMNCS Ha Ccrie-
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Puc. 6.22. Chrysler — HepesnbHbIA rpaduk, 1989-1990 (BepllMHA «[THHLIET»)
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Puc. 6.23. INuwennna — nexabpb 1989, nHeBHOM rpaduk (BepliMHa «[THHIIET»)



oubruomexa mpeuoepa - WWw.xerurg.ru

..... 5 s e D 1y AONIA

Jul Oct Jan Apr Jul Oct Jan
1987 1988

Source: ¢:Copyright 1990 Commodity Trend Service®

Puc. 6.24. Unnexc SGP — HenenbHe rpaduk (BEpLIMHA «[THHLET»)

ayluen Hegene noBeLUEeHHbI, — 3TOT YPOBEHb CTan 0bnacTbio COMPOTMBIIEHUS.
[MoBeLWeHHbIN 4OCTUT MaKCUMYMOB, 3a(PMKCUPOBAHHBIX Ha NMpeallecTByoWwen Heaene,
a 3aTeM ueHbl ynanu. Takum obpasom chopmMmmpoBanach BepLUMHA «MUHLET».

Kak nokasaHo Ha pucyHke 6.24, B asrycte 1987 roga nHgekc S&P goctur nuka, 4yto
CONpoBOXJanocb nosiBfieHnemM AnNnHHon 6enon ceseyun, a Bcrnen 3a He — Aoxn. OHn
obpa3oBany BepLUMHY «MUHLET», KOTOpas MNoCryXuna ypoBHEM COMPOTUMBIIEHUSA Ha
cnepywouwen Hepene. lNosBneHne Oo0Xu nocrne AAMHHOM Genon cBeYn Ha BbICOKOM
LEHOBOM YpOBHE S£BMSIeTCA BeCbMa oOMnacHbIM. OTO CBOWCTBO AOXW NOAPOBGHO
obcyxaaeTtca B rnase 8.
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Puc. 6.25. Boiunii 3axBaT 3a NosAc Puc. 6.26. MenBexyii 3axBaT 3a NOsAC

LUeHa oTKpbITUA pasHa l l
MUHUMaNLHON LeHe

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

3axBaT 3a Nosic — 3TO CBe4a, KoTopas MOXeT MMeTb Kak Bbl4Mi, Tak N MeABEXUN
xapaktep. bblumi 3axBaT 3a nosAc npepctaenseT cobon AnuHHYK Oenyio cBeuy,
KOTOpas OTKPbIBAETCA Ha YPOBHE AHEBHOIO MMHMMYyMa (MM UMEET OYeHb HEDBONbLLYIO
HWXKHIOK TEHb), @ 3aTeM B TeYeHue OHA OBuMXKeTcHa BBepx. Ee Takke HasbiBaoT 6enon
CBEYON CO cpe3aHHbIM OCHOBaHWEM. Ecnun pbIHOK HaxoguTcsa B 0611acTu HU3KUX LEeH, K
nosiensieTca AnvHHas 6enas cBeva «3axBaT 3a NosiC» (Kak NoKa3aHO Ha pUCYHKe 6.25),
TO Ha pblHKE BECbMAa BEPOSATHO MOBLILLEHNE LIEHBI.

MeaBexuii 3axBaT 3a nosic (CM. puc. 6.26) npeacrasnsaet cobon ANNHHYIO YEPHYIO
CBeYy, OTKPbIBAKOLLYIOCS Ha YPOBHE OHEBHOINO MakcuMymMa (Mnn 3a HECKOSbKO TUKOB A0
Hero), a 3aTeM MNOHWXaILWYCA B TeyYeHue BCero TOproBoro AHs. Ecnn pblHOK
HaxoguTca B obGnacTu BbICOKMX LEH, TO MOSsIBNEHWE MeOBEXbero 3axBaTa 3a Mosic
yKasblBaeT Ha pasBoOpOT Ha BeplwnHe; Measexuin 3axBaT 3a MOSC elle HasbliBaloT
YepHOW CBEYOK CO CPEe3aHHON BEPLUMHON,

Uem anvHHee cBeva «3axBaT 3a MoAc», TeM Gonbluee 3Ha4YyeHne oHa umeeT AN
nocreayLwero pasBnTus pbiHka. ATU cBeYM Takke Gonee 3HaYNMbI, ECNN OHM AOMTO
He nosiBNANUcb Ha rpaduke. [Mo-ANOHCKM 3axBaT 3a MNOSAC Ha3biBAETCA TEPMMUHOM,
3aMMCTBOBaHHbIM U3 GOpbObl CyMO, «hOpuKUpU». OH 03HayaeT: «BbITanNKMBaTb
conepHuka U3 Kpyra, 3axBaTWB ero 3a nosic». Ecnv nocnegywouwas LeHa 3aKpbiTust
OKasblBaeTCs Bbille MeOBEXbEro YepHOro 3axsaTa 3a MOsiC, TO BbICOKA BEPOSATHOCTb
BO30OHOBNEHNs BoOcxoaslien TeHaeHuun. Ecnmu nocrepywowas uUeHa 3akpbiTvs
OKasblBaeTcsl HUWXke Oblubero 6enoro 3axearta 3a Nosic, TO AaBneHne NpoaaBLOB CHOBaA
ycunuBaeTcs.

Ha pucyHke 6.27 BugHo, 4TO Oblubs CBEYa «3axBaT 3a Nosic» 1 ABMNacb CUrHanom
nocnenyowero NOBbIWEHUSA LeH. 3axBaT 3a Nosac 2 npeacTaBnsaeT ocobbl MHTepec.
OH noaTBepaun HanuMyMe OCHOBaHUSA «MUHLET», MOCKOSIbKY MOBTOPMA MUHUMYMbI
npegbigywen Hepenu. [llocnegoBano MNOBbILWEHWE UEHbl, 3aBepLUMBLUEECS 4epes
HECKONbKO HeEAENb C NOSABNEHNEM XapaMu.

Kak nokasaHO Ha pucyHke 6.28, nepsbii noBog Ans ©6ecnokoncTBa BO3HUK C
nosBrneHneM nagarwowen 3sesabl. Ha cnegyiowun geHb MeaBexun 3axsaTt 3a Mosic
noagTeepamn obpasoBaHue BepLlumHbl. ELle ogmH measexui 3axsat
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Puc. 6.28. Xnonok — nekabpb 1990, aHeBHOM rpacdhuK (MenBexuil 3axBaT 3a MOAC)
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Puc. 6.29. Unnekc SEP — cenTabpy 1990, aHeBHOM rpadvK (MEABEXHH 3axBaT 3a MOSAC)

3a nosic, NOSIBMBLUMINCS Ha crieayoLen

Heaene, ctan oTpaxXeHnem cnabocTtun PbIHKa.

PucyHok 6.29 pgemoHCTpupyeT ABa criedylowumx gpyr 3a gpyrom B cepeaviHe
deBpans meaBexbux 3axsarta 3a nosc. Nocnegosaswnin cnag 6bin cTpeMUTENbHbBIM,

HO KpaTKOBPEMEHHbIM. BosHuKkwas 3atem
OCHOBaHUA.

Oblubs YTPEeHHAA 3Be3aa ABunacb CUrHariom
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ABE B3JIETEBWWME BOPOHbI (UPSIDE-GAP TWO CROWS)

Ha pucyHke 6.30 nokasaHa ™ogenb «aABe B3neTeBlMe BOPOHbl». CrnoBo
«B3neTeBwMne» 0003HAYAET paspbiB MEXAy MasnbiM TENOM NEPBOM YEPHON CBEYU U
TENnoOM npeaLwecTByoWen cBeyn (kak npaBuno, npedwecTsylollas cBeda umeeT
ANnHHoe 6Genoe Teno). «BopoH» B Mogenu obpasyT ABe 4epHble cBevn. OHu
HanoMMHaKT [OBYX BOPOH, 3roBewe nornsgbiBalowmx ¢ BeTkn gepeBa. Cyas no
aHanormm, O4YeBMAHO, YTO 3Ta MOAENb MMeEeT MeABEXMM Xxapaktep. B moeanbHon
MOAENU «[Be B3feTEBLUME BOPOHbI» LieHa OTKPbITUS BTOPON YEPHOW CBEYM BbilLE LiEHDI
OTKPbITUS NEPBOM YEPHOWN CBEYN, a LieHA 3aKPbITUS HAXOAUTCS HWXE LeHbl 3aKpbiTus
nepBon YEpPHOWN CBEYN.

Cwmbicn 3TOM MOAENu, Kak MeaBeXbero curHana, cCoctouT B cnegyowemM. Ha pbiHke
HabntogaeTca BocxoAsllas TeHAeHUMsi. XOTs LUeHa OTKpbITMs obpasyeT LeHOBOW
paspbIiB BBEPX, HOBblIE MakKCMMYMbl HE MOTYT yaepXaTbCs B Te4eHWe TOProBoro AHs, 1
Ha pblHKE BO3HUKAET YepHas cBeva. Ho y ObIKOB elle UMEKTCS pe3epBbl, NOCKOMbKY
LeHa 3aKkpbITUA 4YEepHOM CBEYM AEPXKUTCA Bbille LEHbl 3aKpbiTUA MNpeallecTBylowen
ToproBon ceccun. Bo Bpemsi TpeTben TOProBOM CECCUM PbIHOK npuobpeTaeT eule
Gonblue MeaBeXbUX YEPT: NOABMASETCA HOBbI MAKCUMyM, C KOTOPOrO LieHa HaunmHaeT
NOHMXaTbCA BNMOTb OO0 3akpbiTus  ToproBon ceccun. OpHako  Hambonee
oTpuuaTtenbHbI pe3ynbTaT NocneHUX TOProB COCTOMT B TOM, YTO LEeHa 3aKkpbiTus
OKa3blBaeTCA HWXEe LieHbl 3aKpblTUS NpealecTBylowero AHsa. Ecnn pblHOK cuneH, To
Nno4yemy HOBble MaKCMMyMbl HE MOryT yaepXaTbCA B TeYeHMEe AHA, U NovYemy LeHa
3aKpbITUA NagaeT Hxe npeablaywen? Bo3amMoXXHO, MMEHHO 3TOT BOMpPOC 3agatoT cebe
Heckonbko obecnokoeHHble bbikn. OTBET OYEBMOEH: HABEPHOE, PbIHOK HE TaK CUMEH,
Kak Toro xotenocb Obl 6Gbikam. Ecnn Ha cnegyowmii aeHb (T.e. Ha YeTBEPTLIN AEHb B
paccmaTpvBaeMon nocrnefoBaTesfibHOCTU) LieHe He yaaeTcs MNOOHATbCA BBEPX, TO
cnegyet oXxuaaTtb NageHus LeH.

CyuwecTtByeT elle oOgHa MoAenb, B KAKOW-TO CTENeHM HanoMuHawowasa AByX
B3neTeBLUMX BOPOH. B oTnnume ot nocneaHen, oHa aBnseTcs Obl4bUM CUrHanom npu
BOCXOAdLWeNn TeHAeHUMn. DTO OAHa M3 Moaernen nNpoJormkeHnsa TengeHumn. (Opyrve
MOZENV NPOAOIPKEHNSA TEHAEHUMN paccMmaTtpumBatoTcs B rnaee 7.) OHa nsobpaxeHa Ha
pUCyHKe 6.31 1 HOCUT HasBaHue «ydepxaHue

|l
|
* "~ Boiunit
* - | l . - curHan
A |
| |

Puc. 6.30. [IBe B3nereBlUHE BOPOHBI Puc. 6.31. Ynep:kaHue Ha TaTamu
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Puc. 6.32. Hemenkass Mapka — MapT 1990, fHeBHO#M rpaduk (IBe B3NeTEBUIHE BOPOHLI)

Ha mamamu» (mat-hold pattern). Oma molesnb 803HUKaem Ha b6blYbeM pPbIHKe U
senssiemcs 6bidbel Modersibio MpPodomKeHUss meHOeHUyuU. epebie mpu ceevu noOobHbI
ceeyam 8 Moldesiu «0ge 83/lemesuiue 80POHbI», HO 3a HUMU criedyem ewe OOHa
yepHasi ceevya. Ecnu cnedyrowas ceeda okaxemcsi besnod, U ee ueHa OmMKpbIMuUs
obpasyem paspbi8 88epx OMHOCUMEsIbHO 8epXHel meHU rocredHel YepHoU ceeyu,
urnu ee yeHa 3akpbimusi OKaxxemcs ebile MakcuMyma rnocredHel YepHou ceeyqu, — mo
MOXHO roKyrnambs. Oma Modesis Moxem eK/todYame 6 cebs dge, mpu unu 4emsipe
yepHble ceeyu. [lee s3nemesuwiue 80pOHbI U yOepxaHue Ha mamamu 8cmpedaromcs
0ocmamo4yHo pedKo.

Ha pucyHke 6.32 nokasaH 0OUH U3 yOayHbIX rnpumepos mModenu «0ee e3riemesuiue
B80pOHbI». B Havarne chegparns dse 80pOHbI «83riemesiu» Had OrUuHHOU b6esoli ceeyqol.
Oma modernb nonoxura KoOHey, pocmy UeH, HadyasuweMycsi MeCSUEeM pPaHbUe.

Ha pucyHke 6.33 sudHo, ymo c rosierieHueM OnuHHouU 6enol ceequ 27 Hos16ps Ha
pbiHKe Medu Hayarncsi pocm ueH. OOHaKoO HO8ble MaKCUMYMbl, YCMaHOB/IEHHbLIE 8
medyeHue 08yx mnocnedyruwux mopaosbix ceccul, He cmoanu yodepxambcs. C
riosierieHUeEM 8mopol 4YepHOoU ceeyu 3asepuiursiocb opmuposaHue modenu «ose
83riemeswiue B80pPOHbI». [MoHUXeHUe pbiHKa rnpodornkanock 00 riosierieHuUss 38€30bl
0O0XU U OCHOBaHUS «MUHUyem», cmaswux omrpasHol mo4ykou 051 HO8020 pocma UEH.

Ha pucyHke 6.34 nokasaH Knaccu4deckul ripumep pedko ecmpedarouwelcss mooenu
«ydepxxaHue Ha mamamu». Bcned 3a cunbHol 6ernol cee4vol rnosie-
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nsieTca YepHas ceeva, obpasyowan LeHOBOW pa3pbiB BBEPX. 3aTeM BO3HUKAKT elle
ABe KOpOTKME 4epHble CBeyu, a nosiBnswwaaca ganee 6enas cBeya 3aBepluaet
NOCTpOeHMEe MOoAenun «yaepXaHwe Ha Tatamu». OBpaTute BHUMaHWE Ha TO, YTO 3Ta
MOZENb He CIIMLIKOM CUIIbHO OTNMYaeTcs OT MOAEeNU «[Be B3reTeBlUME BOPOHbI» (He
3abbiBanTe, 4YTO YyaAepXKaHMe Ha TaTtaMn MOXeT, Kak M [Be B3feTeBlUME BOPOHbI,
BKMoyaTb B cebsi Bcero ABe, a He TpuU Manble 4epHble cBeyun). [naBHoe oTnuune
yaepXXaHusi Ha TaTaMu COCTOUT B NOSIBNEHUN 6erion ceeyvn B KOHLE MOAenu, 4YTo npespa-
waet ee B Oblyun curHan. loaToMy npu OTKPbITUM MO3ULUM HA OCHOBAHWW [BYX
B3MeTEBLUMX BOPOH YPOBEHb CTOM-I0OCC Nydylle BCEro YycraHaBnuBaTb Bbllle
MaKCuMarnbHOW LieHbl BTOPOW YEPHOW CBEYM.

TPV YEPHbBIE BOPOHbI (THREE BLACK CROWS)

Mogenb «aBe B3neTeBlUMe BOPOHbLI» COCTOUT M3 ABYX YepHbIX cBeven. Ecnu Ha rpadmke nossnsawTcs
TpY nocnefoBaTeribHO MOHWXAaKLWNECH YepHble CBeYM, TO BO3HUKAET MOAeNb, HocALas
Ha3BaHWe «mpu 4YepHble 80POHbI» (CM. puc. 6.35). Tpu YepHble BOPOHbI npeaBeLlaroT
nageHve LUeH, ecnv nosBnsioTca B 06NacTu BbICOKMX LEH WNu nocne AnuTenbHOu
BOCXOAsdLEeNn TeHAeHUMn. Tpex BOPOH MHOrAa HasblalT «MpPexKpblibiMU 80pOHaMU»
(three-winged crows). Takoe Ha3BaHME TECHO CBS3aHO C SINOHCKOW MOrOBOPKOW: «Y
NMOXUX HOBOCTEN eCTb Kpbifbs». OHa kak Henb3s Bonee kctatv NOAXOAUT K mModenuv
TPEXKPbINbIX BOPOH. Tpy BOPOHbI BKMOYAKOT B cebs, Kak criegyeT U3 Ha3BaHUs MOAEnNu,
TPU YepHble cBeuvn. Xy4OXKECTBEHHbIN 06pa3 — 3MnoBeLwas rpynna BOPOH, CUAOALMX Ha
BbICOKOM 3acoXLUeM AepeBe, AOBOSIbHO TOYHO OTpaXkaeT MeABEeXWUW Xapaktep Moaernw.
LleHbl 3aKkpbITUa Tpex cBeYen OOSMKHbl HAaXOOUTbCA Ha YPOBHE MUHUMASbHbIX LEH Unuv
HeJaneko OT HUX. LleHa OTKpbITMS KaXKaou CBeuu OO0SMKHA HaxoOuTbCs «BHYTpPU» Tena
npeaLwecTeyowen ceevn. [loBepue aHanuTuka K atom mogenun 6yaet 6onblinm, ecnu
TEeno nepBOM CBeYM B psay Tpex BOPOH HAxXoOuTCA HWxXe Makcumyma 6enon ceeyu
npegbiayLien TOproBon ceccumn.

XOpoLwwmrmM NpuMepPoM MOLENN «TPU BOPOHbI» CRYXUT puUc. 6.36. Tpn YepHble BOPOHbI
nosBUNNCL B cepeanHe utoHs. Mecsy cnycta — B cepeanHe Mns — MNoSBUINCE elle
TPW BOPOHbLI. Mionbckas Mogenb Takke npeacTtaBnsieT cobon HeyaaBLUYCA NOMbITKY LieH
npopBaTb YpPOBEHb MakKCUMYMOB, 3a(PUKCUPOBAHHLIX TPeMsi BOPOHaMW B WIOHE OKOJIO
otmeTkn 33000. B

]
‘|| I

Puc. 6.35. Tpu BOpoHE!
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Puc. 6.38. Bulubsl KOHTpaTaka

pe3ynbTare Takoro pasBuMTUS COOLITUI Ha rpadmke BO3HWMKNA OBOMHAs BepLUMHA.
[pyron npumep moLenn «Tpu BOPOHbI» MOKasdaH Ha pucyHke 6.37. lNepsasa u3 Tpex
BOpPOH nosiBunacb 15 wmoHsa. OTnNnYMTEnbHOWM 4epTon NpeacTaBNEeHHOW Ha PUCYHKe
MOZEenu SBNSETCA TO, YTO LEHbl OTKPbITUS BTOPOW W TPETbeM YepHbIX CBe4Yen
HaxoOATCA Ha YPOBHE LEeHbl 3aKpbITUS NpefLlecTBYOWEN YepHON cBevn (Mnu B6nmsu
Hero). B Takom crnyyae mofernb Ha3blBalT «Tpu 0OUHAKOBbIE BOPOHbI» (identical three
crows). OHa cuntaeTtcs 6onee CUbHbIM MEABEXbLUM CUTHANOM, HO BCTPEYaETCA OYEHb
peako.

MOJEJIb «KOHTPATAKA» (COUNTERATTACK LINES)

Mopgenb «KoHTpaTaka» obpasyeTca ABYMS CBeYaMW KOHTPACTHbIX LBETOB C
OOVHAaKOBbIMM LieHaMn 3akpblTus. Jlydwmin cnocob obbscHeHus 3Ton mMopgenn —
n3yyeHve pucyHkos 6.38 n 6.39. Ha pucyHke 6.38 npencraeneH npumep 6bluben
KOHTpaTakM. OTa Mofernb BO3HMKAeT BO BpeMsda nageHus ueH. [epBon nosBnaeTtcs
ANNHHas YepHasa cBeva. Crneayollasi ToproBas Ceccus OTKPbIBAETCS 3HaYUTENbHO
HwKe. B 9TOT MOMeHT meaBean 4yBCTBYKOT ceba yBepeHHO. Ho Oblku 3aTesaroT
KOHTpaTaKy, noATankMBas LeHbl BBEPX TakK, YTO PbIHOK BO3BpALLaeTCs K LeHe 3aKpbITUS
npegblayLlen ToproBon ceccun. Takum obpasom MM ygaeTcs caepXaTb HUCXOOALLYHO
TeHAEHUMNIO.

Bblubs KOHTpaTaka nogobHa mogenu «npocBeT B obnakax». Kak Bbl MOMHUTE,
npoceBeT B obGnakax COCTOMT M3 TOW e KOMOWHauMM OBYX CBeYen, 4To U Oblubs
KOHTpaTaka. [MaBHOe OTnMYMne Mexay 3aTMMU MOAENSAMU 3aKIiovaeTcs B TOM, YTO TEro
Oblubeln KOHTpaTaKyloLlen CBeYM He HaKnagblBaeTCA Ha YepHoe Teno npeablayLuen
cBeun. OHO NuWb BO3BpaLLaeTCa Hasag K LeHe 3aKkpbiTus npeabigylien TOproBou
ceccun. Btopas cBeuya npocBeta B obnakax nNepekpbiBaeT 3HAYUTENbHYI 4YacTb
yepHoro Tena. oatomy npocBeT B obnakax siBnsieTcss 6onee 3HAa4YMMbIM CUrHAIOM
pa3BopOTa B OCHOBaHUK, YeM Oblybs KOHTpaTaka. TemM He MeHee, kak 3TO cregyeT u3
NPMBOAMMBK HWXE MNPMMEpPOB, K Obldbel KOHTpaTake ToXe CrnedyeT OTHOCUTBCSA C
YBaXXEHNEM.

Bblubs KOHTpaTaka NnoxoXxa Takke M Ha MeaBeXbi Mofesib «B OCHOBaHUWU» (CM.



oubruomexa mpeuoepa - WWw.xerurg.ru
rnasy 4, puc. 4.31). Pasnnyme coctout B TOM, 4TO Benas

Oblubsi KOHTpaTakyllwas ceBevya ANMHHee 6enol cBeYn MOoAenu «B OCHOBaHWUM».
[pyrMMmu crioBamu, KOHTpaTaKyoLWas cBeva OTKpbIBAaeTCS 3HAUYUTEITbHO HUXKe

Puc. 6.39. Menpesxkbsai KOHTparaka

npeablayllern cBeyu, 3aTeM LeHa Bo3pacTaeT M NpUGNMXKaeTcs K YPOBHIO
npeablayLen LeHbl 3aKpbiTusi. B cnyyae BTOpoii CBEYM MOAENN «B OCHOBaHWU» PbIHOK
OTKpPbIBAETCS NMLIb HE3HAYMTENbHO HUKE NPEeALlecTBYHOLLE CBEeYM, 3aTEM OH TaKkKe
BO3BpAaLLAETCs K YPOBHIO NpeablayLlet LeHbl 3aKpbITUS.

Ha pucyHke 6.39 npeacrtaBneHa medsexbss KOHmpamaka. OTO CUrHan passopoTta
Ha BepLUMHe, yKa3blBaloLMA HA BO3MOXHYI0 OCTaHOBKY NpeaLlecTBYOLEro pocTa LeH.
[MepBas cBevya — gnuHHas n 6enas — oTpaxaeTt npeobnagaHme Gbl4bMX HACTPOEHUN.
LleHa oTKpbITUSA cnegytoLlen ToproBorm ceccumn NoackakmBaeT BBEPX, 0bpasys paspbiB.
Ho TyT nosBnsoTcs MeaBeauM W TAHYT LEHbl BHWU3 K LEHEe 3aKpbiTUA npegblayLlen
ceccun. Mpunmne onTuMMamMa y 6bIKOB NpY OTKPLITUM BTOPOrO AHA, BO3MOXHO, CMEHUTCS
Ha MpayHble NPeaYvyBCTBUSA K MOMEHTY 3aKpbITUSA TOProB.

Ecnn OblubA KOHTpaTaka cBA3aHa C NpocBeToM B obnakax, TO MeOBexXbs
KOHTpaTaka COOTHOCUTCHA C 3aBecol M3 TeMHbIXx obnakoB. Kak v 3aBeca M3 TeMHbIX
obnakoB, Me[OBeXbsl KOHTpaTaka OTKPbIBAETCA Bbllle MakKCMMarnbHOW  LieHbl
npeaLecTByoLLEero AHsA. Ho, B oTnnymne oT 3aBeckl U3 TeMHbIX 06NakoB, B 3To Moaenu
LleHa 3aKpblTUs OCTaHaBNMMBAaeTCA Ha YPOBHE LeHbl 3akpbliTusa Genoro Tena
npeabiayliern ceeun. MoaTomy 3aBeca M3 TeMHbIX 06NakoB sABnsAeTca Gonee CuUmnbHbIM
CUrHanom pasBopoTa Ha BepLUnHe, YeM MeOBeXbs KOHTpaTaka.

BaxHoe TpeboBaHme K MoOenu «KOHTpaTaka» 3akrnvaeTcd B TOM, YTO LeHa
OTKPbITUA BTOPOW TOProBOW CECCUMM LOMKHaA OblTb 3HAYMTENbHO Bbilwe (B cnyyae
Me[BeXbel KOHTpaTaku) WM CyLeCTBEHHO Hwxe (B criydyae Obluben KOHTpaTaku)
npeablaywen ceeyn. MaBHas MbICNb 34eCb 3akfiYeHa B TOM, YTO MPU OTKPbITUM
BTOPON Ceccun B ITOW MOLENM PbIHOK 3HEPrMyHO MpOABUraeTcs B HanpasreHuu
nepBoHayvanbHOM TeHaeHuun. A 3atem ctopnpus! K MOMEHTY 3akpbiTUa ceccumn LeHa
BO3BpaLLaeTCs TOYHO K LieHe 3aKpbITUA npeablayLmx Topros!

Ha pucyHke 6.40 nokasaHo, kak 29 mas anvHHasa 6enasa ceseya nogkpenuna Gblvbu
OXUOaHUA, MOSABMBLUMECH C HavanoMm nogbema pblHKa Ha npowrion Hegerne. LleHa
oTKpbITA ToproB 30 Masd Takke noackoyurna BBepx. Ho ¢ aTtoro MomeHTa U Ao
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3aKpbITUA TOProBON CECcUn LieHbl HenpepbreHo naganu. K

MOMEHTY 3aKpbITUS PbIHOK OMYCTUICA OO UEeHbl 3akpblTUS npegblgywero gHsa. [se
ToproBble ceccun — 29 1 30 mas — obpasoBanu MeaBeXbio MOAENb «KOHTpaTaka».

Ha pucyHke 6.41 BMOHO, KaK C NOSIBIEHMEM MeOBEXbeW KOHTpaTaku 3aBepliaeTcs
nogbem ueH. Puc. 6.42 npeMoHCTpupyeT LieHoBOW Bogonas,
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Ha4yaBLWNNCA C MeadBexben mogenu nornoweHus B mapte 1989 roga. Ero noTtok
OCTaHOBWSICA HECKONbKO MeCsiLeB CrycTd, KOrga Ha pblHKE BO3HMKNA Oblubs
KOHTpaTaka. 3anomHuTe, 4YTO BCEe CUrHanbl pas3BopoTa, BKNYas Moaenb
«KOHTpaTaka», npegynpexgarT Nuwb O BO3MOXHOM W3MEHEHWW TeHaeHuuu. JITO
BOBCE He O03HayaeT, 4YTO pfarnee LueHbl NOWAYT B MNPAMO MPOTUBOMONIOXHOM
HanpaBneHun. Ha 3TOM puCyHKe BWOHO, YTO OblubsA KOHTpaTaka cTana CUrHanom
OKOHYaHNSA Me[BeXbel TeHOEHUUW: NajeHue LeH 3aKOHYUIIOCb, WU PbIHOK BOLWIEN B
TOproBbl kopuaop. [aHHbiM Npumep Takke MokasbiBaeT, YTO CuUrHan pasBopoTa
OCTaeTCca AEVCTBEHHbIM U B TOM Crly4ae, eCnn LeHbl 3aKpbITUSA He ABMSOTCS pPaBHbIMUA.
Ha pucyHke 6.43 BMOHO, Kak LeHbl nagann ¢ MOMEHTa BO3HMKHOBEHUS MajaroLlen
3Be3dbl 4O Tex Nnop, Noka He nosiBunacb Obl4bA MOAenNb «KOHTpaTaka». OCobeHHOCTb
3TOM OblYbEeN KOHTpATakn COCTOUT B CneaylLweM: BTopas TOproBasi CECCUs OTKpbINach
HWXE YPOBHA MNOLAEPKKWU, CIIOXMBLUErocsi B KOHUE Mond-Hayane asrycrta. Tem He
MeHee, HOBble MUHWMAarbHble LieHbl He yaanocb yaepxaTtb. OTO CBUAETENbCTBYET O
TOM, YTO MeaBean He MOryT KOHTPONMPOBaTh PbIHOK.

TPU TOPBI U TP PEKW (THREE MOUNTAINS AND THREE RIVERS)

CyuiecTByeT elle ogHa rpynna Mogenen BepLlunH U OCHOBaHW, AN9 (hOpMMPOBaHUS
KoTopbix TpebyeTcs 6bonee gnutenbHoe BpeMs. K Hel oTHOCATCA cnegyowmne Mogenu:
«TPU TOpbl», «TPU pPeKn», BepliMHa «Tpu bypabl», nepeBepHyTas Mogenb «Tpu
Byoobl», «nomnoras BepluMHa», OCHOBaHME «CKOBOpOAA», BepluMHa «OBaluHs» |
OCHOBaHue'«ballHsa». B anoHcKkoM rpadpuyeckoM aHanua3e Tak Xe, Kak U B 3anagHom,
BblAeNsieTcs TpovHas BepllnHa, Ha3blBaeMas BepLMHa «Tpu ropbl» (CM. puc. 6.44).
OHa cuntaeTtcsa BaxKHOM

Puc. 6.44. BepiumHa «rpH ropbi»

I Puc. 6.45. Bepumna «rpu Bynnei»
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Prc. 6.46. OcHOBaHHE «TpH PEKH» Puc. 6.47. Tlepesepuyras Moznenb «tpy Byaap»

MoZenblo pa3BopoTa Ha BeplumHe. BepwwnHa «Tpu ropbl» obpasyeTtcs Torga, korga
LeHa Tpu pasa OTTankuBaeTcs OT OnpedeneHHOro MakcMMymMa Wnu genaet Tpwu
NOMbITKN AOCTUYb HOBOrO MakcMMyMa. BeplumHa nocnegHen ropbl AOMMKHA NONy4YvTb
noaTBepXXAeHWe B BUAe MeABeXben MOAenu unum ceeyvmn (Hanpumep, OOXW UK 3aBechl
N3 TEMHbIX 06naKkoB.).

Ecnn B mogenn «Tpu ropbl» CamMOW BbICOKOW SIBASIETCA CpefHsAs BeplinHa, TO
roBopsaT 06 ocobon pasHOBMAHOCTM Moaenu — gepwuHe «mpu byddsi» (three Buddha
top, cm. puc. 6.45). HasgaHme mogenun obbACHSAETCS TeM, YTo B ByAAUCTCKUX Xpamax
pPSOOM C LIEHTpanNbHOM U camMOK BbICOKOW CKynbnTypon byaabl, no o6e CTOpOHbI OT Hee,
pacrnonaralTca MarneHbkne byaabl. O3Ta Mogenb SBMSETCA aHanorom 3anagHou
MOLENN «rofioBa U MNfeyvn», XOTs OHa Mcnonb3oBanacb B ANOHWMM 3a COTHKO NET Ao
TOro, Kak crana nssectHa B Amepuke. (Camoe nepBoe ynoMuMHaHMe O MOAENN «ronosa
n nneun» s Hawen B kHure Puyappa La6akepa, HanucanHon B 30-x rogax. Te, KTO
3HaKOM C Knaccudeckon kHurom dasapaca n Magku «TexHu4ecknin aHanns TeHAeHLUNn
doHposoro peiHka» (Edwards and Magee, Technical Analysis of Stock Trends), moryT
M He 3HaTb, YTO e€e OCHOBY COCTaBnsieT maTepuan, npeactaBfneHHbln B paboTte
LLlaBakepa, KoTOpbIN goBoaguncs daapacy Tectem). J1lobonbITHO, YTO aHaNUTUKaMK Ha
3anage n Ha Boctoke Obina BblgeneHa ofHa WM Ta e Mogenb. OTO ele OAHO
AOKa3aTenbCTBO TOrO, YTO PbIHOYHAA MCUXONOMNSA He 3HAEeT HaLMOHalbHbIX Pasnuyun,
UK, Kak rnacuT SnoHckasi NocnoBuua, «necHs NTuubl Be3ae oaNHaKoBa».

[MonHOM NPOTMBOMONIOXHOCTLIO BEPLUMHbI «TPU FOPbl» ABMSAETCS OCHOBaHME «TpWU
pekn» (cMm. puc. 6.46). ATa Mmogenb NOABNAETCA TaM, r4e PbIHOK TpW pasa nogsepraet
npoBeEpKe YpOBEHb MUHUManbHbIX UeH. CwurHan pasBopoTa B OCHOBaHuU
noaTBEpP)KAAEeTCs, KOraa LeHbl MPeBbIlaloT YPOBEHb MPOMEXYTOYHbLIX MUKOB LaHHOM
mMoZenu. AHanoroMm 3anagHoro OCHOBaHWUS «rofloBa W nneyn» (TO XKe, 4TO
nepeBepHyTas Moodesib «20/108a U Nfeyn») SBNSETCH U3MEHEHHOEe OCHOBaHWE «Tpu
pekn», nnu nepesepHyTaa mMooesib «mpu by99bl» (CM. puc. 6.47).

Ha pucyHke 6.48 npepncraeneH AOBOMbHO HEOObIYHBLIN rpadouk, NOCKONbKY Ha HEM
MOXHO YBUOETb CaMmble pa3HOObpasHble NPOSBEHNSI BEPLUNHbBI «TPU FOpbI»:

1. B obnactax 1, 2 n 3 cdopmupyetcs mogens «Tpu byaabl», NOCKOMNbKY CpeaHui
MUK SIBNSIETCA CaMbiM BbICOKMM U3 Tpex. BeplwmnHa TpeTben ropbl npeacrasnseT
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coboii BeuepHIoto 3se3ay. CTpemuTensHoe nageHue

LeH, HayaBleeca C TpeTbel BepLUMHbl, 3aKOHYMINOCb B WIOHE C MOSIBIIEHUEM
yTpeHHewn 3Be3[bl.
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Puc. 6.48. PypaxHblilt CKOT — HeNeJbHbIH rpadvK (BEpLIMHA «TPH TOPbI»)

2. B obnactax A, B n C BO3HUKNN TpW LEHOBbIX NMKa. HEKOTOpPbIE AMOHCKME aHanUTUKN
paccmMaTpuBalOT MoAerb «TPU ropbl» Kak TPW MOMbITKA LEeH NOAHATLCA OO0 HOBbIX
MaKCUMYMOB, TO €CTb Kak TpW BOCXOASLUIME BOJSHbl. TpeTbsi BOMHA OOSMKHA ObiTb
camoW BbICOKOM (Kak B JaHHOM npumepe). B gaHHoOM cnyvae mbl Habnogaem Tpu
NOMbITKN YCTAHOBUTb HOBble MaKCUMyMbl, U MOCIe TpeTben HeygayHOW MOMbITKU
Gbikn caatotcs. MNMukom TpeTben ropbl C cTana BevepHss 3Be3aa.

3. XoTa HeKoTopble SANOHCKME aHaNUTUKM CYMTAKOT, YTO MoAefb «TPW ropbl» AO0IMKHA
NpeAacTaBnsATb COOOM TpPexcTyneHyaTbii NOALEM LEH, ApYrMe paccMaTpuBaroT ee
KaKk TPEexXKpaTHYl MNpPOBEPKY OOHOTO M TOr0 e LEHOBOro nuka. VIMeHHO 3To
npouncxoaut B obnactax C, D u E. B obnactn D curHanom BepLunHbl siBNsieTcs
3aBeca U3 TeMHblx obnakoB. B obnactm E curHanom sBnsieTcs noBeLlLeHHbIN, 3a
KOTOPbIM creayeT OOXMW.

B kaxgon u3 Tpex rop, npeactaBfieHHbIX Ha pUCyHKe 6.49, coaepXutca TOT unm
MHOW MeaBexunr curHan. B obnactm 1 — 370 MeaBexbsi MoAeNb MOrnoLweHus, B
obnacTu 2 — NoBELUEHHbIN, 3a KOTOPbIM CreayT ABa JOXMK, B obnactn 3 — ewe ogHa
MeOBexbsl Modenb nornoweHus. Ha pucyHke 6.50 nokasaHo, YTO CaMbl BLICOKUIA MUK
B MOZENn «TpW ropbl» — y CpegHen BepLUMHbI, criegoBaTenbHO, nepej HaMmu Mogenb
«Tpu byaoabl». YepHas ceeuva,
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PHc. 6.50. CBS — HenenbHslil rpaduk (BepuinHa «TpH Bymasm»)
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Puc. 6.51. Cuipas HedTs — HefesbHuI rpadvk (epeBepHyTas Momenb «Tpy Bymms» u BeplimMHa «tpu Bynapi»)

HaxosLWascs «BHYTpU» npealwecTtsytowero 6enoro Tena, obpasoBana xapa-mMu Ha
NnnKe BbICOKOW CpefHeN ropbl.

Kak nokasaHo Ha pucyHke 6.51, B 1988 rogy 3admkcmpoBaHa nepeBepHyTas
Moaenb «Tpu byaabl» (aHanor nepeBepHYTOM MoOenu «rofnosa v nneyn»). Kaxgoe ms
ocHoBaHui A, B, n C noaresepxganocb Obl4bMMm nHankatopom. B obnactu A nosisuncs
mMornoT. B obnactm B nosiBuncs ewe oguH MOMOT, KOTOPbIM CTan 4acTbi MOAenu
«yTPEHHASA 3Be3fa» (Nnogbem, HayaBLUMWCS MOCre YTPeHHeWn 3Be3fbl, 3aBepLunsica c
nosiBNeHmeM 3aBecbl U3 TeMHbIX obnakos). B obnactn C nosiBuncs npoceeT B obnakax
(koTopbI eaBa He cTan Gblubent Mogenbio nornoileHns). Kak Tonbko Gbikam yganoch
npopBatbCA (K TOMYy e C paspbiBOM) Bbllle HUCXOOALWEN JIMHUU COMPOTUBIIEHUS,
TeHAEeHUNa noBepHyna BBeEpPX. AMOHCKME aHanUTUKM HasblBalT LIEHOBbIE pa3pbiBbl
«OKHamun» (OHW ByayT nogpobHO pacCMOTPEeHbl B CreaylLllen rrnase, NOCBALIEHHON
MOAENAM NPOLOSMKEeHUs TeHaeHuuun). W3 HasBaHusA rnasbl crnefyeTt, YTo SnOHUbI
CUMTaloT paspbiBbl (T.e. OKHA) MOAENs MU NPOLOIMKEeHUS TeHaeHUnn. LleHoBon paspbiB
BBEPX cuyMTaeTcsl OblubWM, a LEHOBOM paspblB BHU3 — MeaBexbuM. B gaHHOM
npMMepe LIEHOBOW pa3pbliB BBEPX CBWAETENbCTBYET O npeobnagaHum Ha pbiHKE
OblubMx HacTpoeHun. [BuxeHne LUeH c TpeTbero keapTtana 1989 roga oo nepsoro
kBaptana 1990 roga o3HameHoBanoch NosiBIieHMEM BepLUUHBI «Tpu byaabl».
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MocmoTpuTe Ha pucyHok 6.52. Mogenb «Tpu pekun» (B

TOM uucrie U Ta, YTO MpeacTaBrneHa Ha rpaduke) CTaHOBUTCA CUTHaNOM K MOKYIKe,
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Puc. 6.52, IBM — HenensHuiit
rpadmk (nepesepHyTas MONEJb
«tpy Bymnei»)

nosiensieTca Oenasi cBeya C LEHON 3aKpbITMS Bbille YPOBHS MPOMEXYTOYHbIX
LIEHOBbIX MWKOB MoAenu. B gaHHOM criyyae 3TOT ypOBEHb COOTBETCTBOBAsN OTMETKE
102 ponn. O6paTuTe BHUMaHWe, YTO BO BpeMsi MapTOBCKOrO craja OH npeBpaTuscs B
YPOBEHb NOAAEPXKKU.

BAXXHOCTb YNACIIA TPU B ANMOHCKOM TEXHUYECKOM AHAJTN3E

[MogvyepkHyTOE BHUMaHME SINOHCKUX aHaNUTUKOB K TPOMHbLIM BEPLUMHAM U TPOWHbLIM
OCHOBaHMsIM, BO3MOXXHO, CBA3aHO C TOM Ba)KHOW POJiblo, KOTOPYHO B AMOHCKOW KynbType
urpaet 4Yncno Tpu. Mbl, npeacraBuTeNn 3anagHon UMBUIM3aLUMK, HE NpuaaemM TPOMHOMN
BepLUMHe Kakoe-To ocoboe 3HayeHue. Mbl cumTaem, YTO ABOWHbIE BEPLUWHBLI, Kak U
pexe BCTpeYarlmnecd BepPLMHbI C YeTbIpbMS NUKaMWU, HBMSIIOTCA He MeHee
3HaYUMbIMKN, YEM TPOKMHbIE BEPLUMHLI. HO siNoHUbI AymatoT nHade. U, moxeT BbiTb, OHK
NPUOTKPbLIBAKOT HAM HEKOTOPbIE CTOPOHbI TEXHNUYECKOrO aHanmnsa, KOTOpbIX Mbl paHbLule
He 3amevann. YaMBUTENbHO, HO B 3anagHOM TEXHUYECKOM aHanuae Takke CyLlecTByeT
OonbllOe KONMMYEecTBO Modenen U KOHLENLWA, OCHOBbIBAIOLLUMXCA Ha vnucne Tpu. Huxke
npuBoauTcsa uutata u3 kHurn [koHa Mapdu «TexHudecknin aHanms brYepCHbIX
PbIHKOB»:

«JTlob6ONbITHO OTMETUTb, KaK YaCTO YMCIIO TPU BCTPEYaAETCA B TEXHUYECKOM aHanuae
N KaKyl Ba)KHYI POSflb OHO UrpaeT BO MHOXECTBE CaMbIX pa3HbIX MeToauK. Hanpumep,

BEEPHbIN MPUHLUMMN OCHOBBLIBAETCSA Ha TPEX NMUHUAX, ObIYNA U MEeABEXUIA PbIHKA UMEKT
Tpu dasbl pa3sutus (Teopus oy n Teopusa AnnuoTa).
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CywiecTtBylOT TpU Tuna LEHOBbLIX pPa3pbiBOB, HEKOTOpble Haunbonee wn3BECTHbIe
MOAEeNn pasBopoTa (TPoNHas BepLUMHa, rosioBa 1 nieyvm) MMelT TPU OTYETIMBLIX MUKa.
Bbligensetrca Tpu Tuna TeHAeHUMM (OCHOBHAas, MPOMEXYTOYHas M Manas) u Tpu
HanpaBneHns pasBuUTUS TeHOeHUMM (BOCXOAsLlee, HUCXOAsWee U rOpU3OHTanbHoeE).
Cpeamn cambix ob6Lenpu3HaHHbIX Modenen nNpoaorMKEHNA TEHAEHUMM MOXHO Ha3BaTb
TPpWU TMNA TPEYrofibHUKOB: CUMMETPUYHBIN, BOCXOOALWMA U HUCXOAALWMNN. TEXHUYECKUN
aHanUTUK YepnaeT UHAOPMAaUMIO N3 TPEX OCHOBHbLIX MCTOYHWMKOB: LiEeHbl, 0O0bema wu
OTKpPbITOro MHTepeca. KakoBa Obl HM Obina nNpuMyMHA, HO YMCIO TPU, KaK Mbl BUOMM,
urpaeT BeCbMa 3Ha4YMTENbHYO POSib B NGO 06NacTn TEXHUYECKOro aHanm3a».

[bxoH Mapdm, KOHEYHO e, umen B BMAY 3anafHbli TEXHUYEeCKUn aHanms. Ho ero
BbIiCKa3blBaHME «4YUCIIO TPU UrpaeT BecbMa 3HAYUTESIbHYK pofb» B MOSIHOM Mepe
MOXET ObITb OTHECEHO M K SAMNOHCKMM cBeyam. B pgpeBHen AnoHun uucny Tpu
npunncbiBanuMcb Marmdeckme csonctBa. CyllecTByeT MNOroBopka, oTpaxawwas aTu
CBOMCTBA 4ucCna TpU: «Tpu pasa Be3eT». 3aMeTuM, Mexay MNpoYMM, YTO, eCrliv YMCHOo
TPU CYATAETCH CYaCTMBLIM, TO YUCMO YeTblipe BOCMPUHUMAETCHA Kak AYPHOW 3Hak.
[MpUYnHY YyCTaHOBUTb HECITOXHO — YMCMO YeTblpe U CrOBO «CMepPTb» MPOU3HOCATCH
NO-sINOHCKM OANHAKOBO.

Uucno Tpu BCTpedvaeTcs B criegylolmx mMopensix ceedyei: Tpu 6Genbix conpara,
npeaseLlaoLLme NoBbILEHUE LieHbI; 3NOBELLME TPU BOPOHbLI, CNOCOOHbIE «HaKapkaTb»
nageHue pbliHKa, TPU ropbl U UX Bapuauuu, Tpu byaapbl, Tpu peku, Tpy okHa (CM. rmaBy
7), onpegensioowme nNpoao/HKUTENbHOCTL TeHAEeHUUW; Tpu metoda (CM. rnaBy 7),
MOOENN U3 Tpex CBeYel, B TOM YMCMe YTPEHHSS U BedepHsis 3Be3dbl. AnoHckue
aHaNUTUKN TaKXe CYATAKT, YTO, eCrin OKHO (Ha MOBbILLIAKLLEMCS PbIHKE) HE 3aKpbIfoCh
B TeYEHMEe Tpex AHEWN, PbIHOK NPOAOMKAT MOBbILLUEHNE.

NONOrme BEPWWHBLI N OCHOBAHNA «CKOBOPOOA» (DUMPLING
TOPS AND FRY PAN BOTTOMS)

«[lonoras BepwwuHa» (cMm. puc. 6.53) obpasyeTcss cBe4yamu C KOPOTKMMWU Tenamu.
LieHoBOWM pa3pbiB BHM3 noaTBepxaaeT obpa3oBaHMe MOMoron BepluMHbl. OTa Mogenb
naeHTU4Ha 3anagHown Modenu «3akpyrieHHasi BepwmHa» (rounded top). Heobxogumbim
3MEeMEHTOM MOSIOron BEPLUNHBI 1 ee NOATBEPXKAESHNEM ABNAETCA OTKPbITOE BHWU3 OKHO.

Puc. 6.53. INonoras BepimHa Puc. 6.54. OcHoBaHHe «CKOBOpOAa»
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Puc. 6.56. Atantic Richfield — 1990, nueBHOM rpadHK (OCHOBAaHHE «CKOBOpOIa»)
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Puc. 6.57. Kakao — HenenbHbiil rpatduk (OCHOBaHHUE '«CKOBOPONIa»)

OcHoBaHue «ckoBopoga» (CM. puc. 6.54) bopmMmpyeTcs Ha NOHWXKAKOLLEMCS PbIHKE,
Korga ueHbl obpasytoT BnagumHy. 3aTteM OTKpbiBaeTCA OKHO BBepX. BHewHe mogenb
noxoxa Ha 3aKkpyrneHHOe OCHOBaHWe B 3anagHoMm rpacuyeckomM aHanmse, HO siNoOHCKas
Mogenb obs3aTtenbHO AOMMKHA MMETb LIEHOBOW paspbiB BBEPX Kak NoaTBEpXAEHWE
TOro, YTO LieHbl 06pasoBanu oCHOBaHMe.

3akpyrnsiowasacsa BeplUuMHa 1 ManeHbKkue Tena ceeyen, obpasyowmnx ee, ABNATCA
npu3Hakamun nosioron BepLUMHbI, Kak Noka3aHo Ha pucyHke 6.55. O6patuTe BHMMaHue,
YTO Ha MUKEe pbIHKa MNOSBUIICS A0XW, @ OTKPbIBLUEECS BHU3 OKHO NOATBEPAUNO Hannvme
nonoron BepwwuHbl. Ewe ogHMM [oKa3aTenbCTBOM MeABEXbEero xapaktepa pblHKa
cTana yepHasi cBeya «3axBaT 3a Mosic», NOABMBLUAACA Mocre okHa. Ha pucyHke 6.56
BUOHO, YTO HMXXHME TOYKM OCHOBaHMS «CKOBOpoaa» obpasoBanu xapamu 27 u 28
anpend. OkHO, nosiBUBLLEECS B Hayane masg, noaTBepauno, YTo nepeg HaMm UMEHHO
OCHOBaHUe «CKOBOPOaa».

Ha pucyHke 6.57 nokasaH BenukonenHolh obpasel, Mogenu «CKOBOpOAa».
MoaTBepxaeHMeM OblYbero xapakTepa pblHKa cTana cBeya 2. XOTa OKHO Mexay
ceBeyamm 1 n 2 He obGpasoBanocb, PasHOCTb MEXQY MakCUMarnbHOW LieHon cBeun 1
(1000 gonn.) u MMHMManbHOW UueHon ceeyn 2 (997 gonn.)
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Bcero 4 Tuka. Kpome TOro, cBeya 2 npeacrtaensieT cobon cunbHbIA Genbii 3axBaT 3a
nosic.

BEPWWHbLI U OCHOBAHWA «BALUHA» (TOWER TOPS AND
BOTTOMS)

BepwuHa «bawHs» aBNAeTCa MoAenbio pa3sopoTa Ha BeplwuHe. OHa BO3HUKaeT
npyv BOCXOASLLEN TEHAEHUMM, Korga nosBnsieTcs AnvHHas 6enasi ceeva (Mnu cepwust
Genbix cBe4yen). 3aTeM NOBbILEHME pPbIHKA 3aMeAnsieTCss U HAYMHAETCH CHUXKEHWE.
BepwuHa «bBawHA» cuynTaetca cOpPMMPOBAHHOM MOCME MOABMNEHUS OOHOW WU
HECKONbKUX OJIMHHbIX YepHbIX cBeyen (CM. puc. 6.58). [AnnHHbIE cBeYn 3TOM Mopenu
HaNOMWHAIOT BbICOKME BallHM — OTClo4a 1 ee Ha3BaHue.

OcHoBaHne «balwHs» dopmupyeTca B 065acTM HUBKUX LEH MNpU HUCXOLSALLEN
TeHaeHuun. llocne nosiBNEHWsT OOHOW WM HECKONbKUX OJIMHHBIX YEepHbIX CBeYewn
HacTynaeT KOpoTKasi nay3a. 3ateM NosBNSAETCA 0gHA UM HECKONbKO AfMHHbIX Genblix
cseven. PopmumpyeTcs OoCHOBaHWe, obpamMieHHoe C ABYX CTOPOH BaliHaMM (CM. puc.
6.59), TO ecTb ANWHHBIMW CBEYaMW, OTPAKALWMMN NaJEHWE UEH, U ONTMHHBbIMA
cBeYaMu, NOKa3bIBAKOLLMMM POCT LIEH.

Ha pucyHke 6.60 nokasaHa rpynna cunbHbiXx Oenbix cBe4ven, NosiBUBLUAACHA C
nepsoro No BTopou kBapTan 1987 roga. 3atem BO3HUKNA Cepusa ANUHHBLIX YepHbIX
cseveln. Boicokne Gernble cBeun obpasoBanu eyl GawHO, a ANUHHbIE YepHble —
npaBylo. Tpu YepHble CBEYM Takke CHopMMpoBann Moaesb «TPU YepHbIE BOPOHbI».

Ha pucyHke 6.61 npeacTtaBneHbl ABe MOAENW — OCHOBaHWE «OallHA» U OYeHb
pegkas mMogenb pasBopoTa B OCHOBaHWKM, KOTOpad paHee He paccmaTtpuBanacb —
ocoboe ocHoesaHue «mpu peku» (unique three river bottom). CHavyana paccmoTpum
GaweHHoe ocHoBaHMe. OHO COCTOWUT W3 OSIMHHOW YepHOM cBeyYn OT 28 aBrycra,
HECKONbKMX HebOomnblUMX CBeYel, HaxoAsWMXCsi B TOProBOM Kopwuaope, W AONMHHOMN
Genon ceBeun oT 7 ceHTs0psa. Pe3koe nageHue LeH 28 aBrycta BO3ABWIMO JEBYHO
GaLwHo, a BbICTPOE NOBbILLEHNE LiEHbI, HAa4YaBLIeecs 7 ceHTabpsi, — npasyto. O6paTute
BHMMaHue Ha cBeun 1, 2 n 3, nosisusLumecs ¢ 28 asrycta no 30 asrycta. OHun o6pasytoT

jree

I Puc. 6.58. BepiumHa «batnHs»
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Yype3Bbl4aNHO peakyto Moaernb — ocoboe OCHOBaHUe «Tpu pekn» (CM. puc. 6.62). Ee
OnvKamwnm  AMNOHCKMM  POACTBEHHMKOM SIBMsieTCA BeuvepHast 3Be3ga.  Ocoboe
OCHOBaHME «TpU PEKU» SABMAETCA CUrHaroMm pasBopoTa HUCXOASALEN TeHOEeHUUW.
CHavana nget OnMHHas YepHas cBeyva, 3aTeM YepHasi CBeya, LieHa 3aKpbITUsi KOTOPOK
BblLLE LIeHbl 3aKpbITUsI MEPBOM, a TPETbSI CBEYa NpeacTaBnseT cobon mManeHbkoe Terno
6enoro LBeTa. TpeTbsa CBeYa yKasbiBaeT Ha TO, YTO AaBreHne NpoaaBLoB MCTOLLMIOChH.

Puc. 6.59. OcHoBanne «GaltHs»

Bnwxkanwen aHanornen 6awHuM B 3anagHoMm rpadudeckoMm aHanuse sasnsietca V-
obpasHas mogenb pa3sopoTa. B cnyyae V-obpasHoro passopoTa curnbHasi TeHOeHUUs
BHE3aMNHO MEHAETCHA Ha NPOTUBOMNOSIOXHYH. BalHm
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Puc. 6.61. Caxap — Mait 1990, nHeBHOH rpacduk (OCHOBaHHE «0alliHA»)

MOXOXW Ha MOMOryld BEPLUMHY U OCHOBaHWE «ckoBopoga». OCHOBHOE pasnuuue
COCTOMT B TOM, YTO B GallHAX 0O U nocrne pas3BopoTa pbliHKA MOSIBAAKOTCA OJIMHHbIE
cBeuyn, a nosnorasi BeplMHa M OCHOBAHME «CKOBOPOAA» MMEKT OkHa. Kpome TOro
cBeun, obpasywowme 6awHW, ANMHHEE, 4YemM B MONOroM BEepLUMHE W OCHOBAHWU
«ckoBopoga». He ctout ocobo 3agyMbiBaTbCA Hag TEM, Kakon TUM BepLUMHbI (DaLlHO
WUNX NOMOryt) MMM KakorW TUN OCHoBaHusA (BalwH mnu ckosopony) obpasyeT Ta unu
MHasi MoAenb, MOCKOMbKY BCE OHW OTHOCATCA K pas3psgy BaXHEMWWX Mopenen
pa3BopoTa.
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Puc. 6.62. Oco60oe OCHOBaHHE «TPH PEKH» T
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MOZAEJIN NMPOOOIMXKEHNA TEHAEHLIAN

EITER XL

«CyObba nomozaem omeakHbIM»

EOJ'IbIJJVIHCTBO Moaenen AnoOHCKMX CBeYern — 3TO Moaenmu pa3BopoTa TeHOAeHUUN.

OpHako, cywecTByeT psa Modenen, KOTopble SIBRSTCA MHOUKATOpaMy NPOAOMKEHUS
TeHaeHumn. Kak roBopsT AINOHUbI, «eCTb BpeMsi NpoaaBaTtb, BpeMsi MoKynaTb U Bpemst
OTAbIXaTb». BONbLIMHCTBO TakMx MoAenen NpPOOOIHKEHUS CUTHaNM3UPYT O
HacTynneHUn nepepbiBa, NEpPeablllkn B pasBUTUM pPbiHKA nepen BO30OHOBMEHUEM
npexHen TeHaeHUMW. B aTol rnaee paccmatpuBalTcs  criegylolimMe  Moaenu
NPOOOIIKEHNS TEHOEHUUN: OKHA (M MOAEenM, COCTABHOM YacTbl) KOTOPbIX SIBMSOTCH
OKHa), MOAEenun «Tpu MeToda» u «Tpu Benbix congaTa».

OKHA (WINDOWS)

Kak yxe roBopunochb Bblille, SAMNOHLbI Ha3bIBAKOT LLEHOBOW paspbiB «OKHOM». Ecnu B
3anagHoMm rpaduyeckoM aHanuae ynoTpebnsatT BblpaXeHWe «3anosfiHUTb LIeHOBOW
pas3pbiB», TO B AMNOHWUM rOBOPAT «3aKpbITb OKHO». B aTOM pasgene s o6bscHO camo
NMOHATUE OKHA, a 3aTeM NOAPOOGHO OCTAHOBMIOCL HA TEX MOAENSX, KOTOPbIE BKMOYAKOT
OKHa (ueHoBble paspbiBbl). K HUM OTHOCATCH: «paspbiBbl macyku», «uUepbl Ha
paspbigax» N «CMexXHble beribie ceeyu ».

OKHO — 93TO LEHOBOW paspbiB MeXLY 3KCTpeMarbHbIMU 3HaYEHUSIMU  LieHbI
TEKyWwero 1 npeawecTByoLEero ToproebiX gHen. Ha pucyHke 7.1 nokasaHo OTKpbIToe
OKHO NMpu BOcCxogslen TeHaeHuun. LleHoBon paspbiB obpasoBanca Mexay BepxXHeWn
TEHbI NpPeALlecTBYIOLLEN CBEYM U HMXKHEW TEeHb AaHHOM cBeun. Ha pucyHke 7.2
NMOKa3aHO OKHO NPV HUCXOASALLEN
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Puc. 7.1. OxHO npu BOCXOHSALIEH TEHNESHLMH. Puc. 7.2. OkHO NpH HUCXOAAILIER TEHIEHIIHH.

TeHaeHumn. Mexay HWXKHEW TeHbio NpealecTBYIOLE CBeYM U BEPXHEW TEHbHO
CBEYM TeKyLLero TOproBoro AHA He 3ahMKCUPOBAHO HUKAKOrO ABUXKEHMUS LIEH. ANOHCKne
aHanUTUKM YyTBEPXKAAIOT, YTO UrpaTb criegyeT B HanpaBfeHun, ykadaHHOM OKHOM. OKHa
TaKkke CTaHOBATCA obnactamu noaaepXKMm W COnpoTuBneHusi. Tak OKHO npwu
BOCXOAsLIEN TEeHOEHUMM — CurHan ganbHenwero nogabema ueHbl. [lpu
KOPPEKTMPYIOLMX Cnafgax Takoe OKHO AOSMKHO OKa3aTb NogaepkKy ueHam. Ecnv B
pesynbTaTte KOPPEKTMPYHLLEro crnaga OKHO 3aKpbiBaeTCA W AaBrneHue npoaaBLOB
COXpaHsieTcs, TO NpeALlecTByoLasa BOCXoasLas TeHAEHUNA cCYMTaeTcss 3aKOHYEHHON.
OKHO Npy HUCXOOALWEN TEHOAEHUMM CUTHaNM3NpyeT O AanbHENWeM NMOHWXKXEHUU LEeHbI.
JTrobble KoppeKTMpyoLwmMe NOBbILWEHNS LeHbl OyayT BCTpedaTb CONPOTUBIIEHME HA 3TOM
ypoBHe. Ecnin OKHO 3aKkpblBaeTCsl, a pPOCT LEeH, B pe3yfibTaTe KOTOPOro OHO 3aKpblfioCh,
NPOAOINKaeTCH, TO HACXOOALWEN TEHAEHUMM NPULLEN KOHEL,

CornacHo OCHOBHbIM TMOMOXEHUAM  TPaOULMOHHOTO AMOHCKOrO  TEXHWUYECKOro
aHanusa (T.e. aHanua3a cBeYel), B XO[Ae KOPPEeKUMM LieHbl BO3BPALLAOTCA K OKHY.
NHbIMK cnioBamu, NpoBepKa LieHaMu YPOBHS OTKPLITOrO OKHa BeCbMa BeposATHA. Takum
obpasom, Npu Bocxoasileih TEeHOAEHUMU OTKaTbl LEH K OKHY MOXHO MCMONb30BaTb B
kayecTBe obGnactu nokynku. Ecnv paBneHue npoaaBuoB He ocrnabesaeT M nocne
3aKpbITUS OKHa, CneayeT 3aKpbiTb AMUHHbIE W, BO3MOXHO, AaXe OTKPbITb KOPOTKME
noavumun. Ecnm okHO NosiBUNOCh Ha HUCXOAALE TeHAEHUMWN, cTpaTerns AomKHa ObiTb
NPSAMO NPOTUBOMOIOXHOM.

Ha pucyHke 7.3 MOXHO yBuaeTb OkHa 1, 2 m 3 Ha BOCXOAsLUen TeHAeHUuuW,
Ha4yaBLUencs ¢ nosiBneHnem Obluben moaenu nornoiweHus. NMocne okHa 2 BO3HWUKNA
MeaBeXbsl Nagawowasn 3ees3fga. Ha cnegyowmi geHb, Npu OTKPbITUK, LiEeHbl ynanu m
3aKpbiX OKHO (T.e. paspbliB 3anorfiHumncd). OTOT OTKaT K OKHY He [OormkKeH 6biTb
HEOXNAAHHOCTbI, €CNN NMOMHUTb, YTO BCE KOPPEKUUM CTPEMATCS BEPHYTbCHA K OKHY.
Ecnun 6b1 gaBneHne npoaaBLOB COXPAHUNOCH M NOCNEe 3aKpbITUS OKHA, TO 3TO 03HaYarno
Obl OKOHYaHWe Bocxoasilen TeHaeHuun. Ho aTtoro He npousowno. Kak ToOnbKo OKHO
3aKpbIIOChb, OaBfieHMe NpoAaBLOB NpekpaTunocb. BoobaBok ypoBeHb NOOAEPXKKM,
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Hegeno ¢ 20 peBpans pbIHOK «TOMTarCA Ha MecTe».

3aTeM UeHbl elle pa3 npoBepunn NPOYHOCTb NOLAEPXKKN HA YPOBHE OKHa 2, 1 nocne
3TOW YCNEeLWHON MPOBEPKU PbIHOK MOLWen BBEPX M OTKPbIT OKHO 3. OTO OKHO MMeeT
ocoboe 3HayeHne, NOCKOSbKY LiEHbI MpopBanu ypoBeHb conpotmenexusa B 1,10 gonn.
Ctapbln  ypoBEHb COMPOTMBIEHUS [OOSDKEH B NPUHUMMNE CTAHOBUTLCS YPOBHEM
noaaepXkn. A ecrnm y4yecTb, YTO HOBbIA YpPOBEHb MNOOLEPXKKM BO3HMKAET Yy OKHA B
obnactn 1,10 pgonn., TO HageXHOCTb ero AofkHa ObiTb 0cobeHHO BbiCOKOW. Ha
NPOTS>KEHUN BCEro MapTa 3TOT YPOBEHb AENCTBUTENBHO ABNANCA TBEPAOM ONOPON Ans
ObIKOB.

ANoHUbI CYMTAKOT, YTO OKHA, NOSIBMBLUMECS NPWU MpopbiBe 3 obnactu 3actod unm
conpoBoOXAawLlme OBMXKEHWE K HOBbIM MakCMMyMaMm, 3acnyxmBakT ocoboro
BHUMaHus. NMocmoTpute Ha puc. 7.4. OKHO, NosIBUBLLEECH B Ha4yane mapTa Bbllle
otmeTkn 0,15 gonn., ABMNOCb BaXXHbIM NPOPLIBOM M3 06M1acTu 3acTosl, B KOTOPOM LieHbI
HaxoAUNUCb B Te4yeHue mecsua. Takum obpasom, B okHe B6nu3u otmeTkn 0,15 gonn.
cosfarncs 4BOMHOM YpOBEHb MNOAOEPXKKN: BO-NEPBbIX, YPOBHEM NOLAEPXKKN CTano camo
OKHO; BO-BTOpPbIX, YPOBHEM MOAAEPXKKN CTan MNPEXHUA YpPOBEHb COMPOTUBIEHUS.
O6patnte BHMMaHUE, HACKONbKO HaAEeXHbIM Oblfl 3TOT YPOBEHb NOAAEPXKKA B TEYEHME
nocrnegywwmx Mecsaues. 2 n 3 anpenda nossunacb xapamu. OHa nokasana, 4To
NpexHaa TeHaeHuMs (B OaHHOM cCriydyae Hucxoasuwiasl) TepseT cBowo cuny. Yepes
HEeCcKonbko AHen cpopmMmmpoBanach Oblubs MOAENb NOrNOLWEHMS.
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Puc. 7.6. International Paper — nneBHOM rpaduk, 1990 (OkHO W3 OOMAcTH 3aCTOS C HH3KMMH
LieHaMH)

16 anpensa nosiBUNCA nepeBepHyThIN MONOT. Kaxaas u3 aTux mogenen obpassanach
psgom ¢ ypoBHeM nogaepxkn 0,15 gonn. B panoHe oKHa.

B mapTte 1988 roga Oblubsa Moaenb NOrMOLLEHUs gana curHan o Havane noBblEeH s
pblHKa (cM. puc. 7.5). B npouecce OBWMXEHUA BBEPX OTKPbIIOCbL OKHO, M Janee
NnoBbILLEHNE NPOAOIKaNocb A0 obpasoBaHNa MeaBeXben KOHTpaTakm. OKHO CryXuno
YPOBHEM NOALEPXKKN B TeYEHMNE NATU Hederb, HO YCTOMYMBOE CHMXKEHME LIEH Nochne ero
3aKpbITUSA CTano CUrHanoM OKOHYaHUs BOCXOASALWEN TEHOEHUMN.

[o cux nop Mbl paccmaTpuBanu TOMbKO ABa acrekTta OKOH: OKHO KaK YypOBEHb
noaaepXkn Unn ConpoTUBIIEHUS, U OKHO Kak MHAMKATOP NPOAOImKeHUs TeHgeHumn. Ho
YHKUMN OKHa 3TUM He orpaHuyuBaroTcs (CMm. puc. 7.6). Hanpumep, LeHoBOW NpopbIB
BBEPX B BMAE OKHA, — OCOBEHHO €CnN OHO OTKPbIBAETCS C MOMOLLBbI ManeHbKon
YepHOM cBeYn M3 06nacTy 3acTosl, PaCNOSIOXKEHHON HA HM3KOM LEHOBOM YpOBHE, —
MOXET MMETb Aaneko uaywme nocnegcteus. NogobHasa cMTyaums nokasaHa Ha pUCYH-
ke 7.6. B TedeHne deBpans UeHbl ObINN «3anepTbl» B OTHOCUTENbHO Y3KOW noroce
3actos. 25 deBpanst maneHbkas yepHas cBeya OTKpbifia HebonbLloe OKHO BBEpPX.
OnHamunka ueH Ha cregyowmi OeHb noaTBepAnna BaXKHOCTb 3TOrO OKHA Kak YPOBHS
nopaepxkn. bonee Toro, B 3TOT AeHb (26 beBpans) Ha pbiHKE MosiBUNAacb ogHa U3
CaMbIX CUSMIbHbIX CBEYEeW B SAMOHCKOM rpadunyeckoM aHanmse — cBeya C OJIMHHbBIM
GenbiM TenoMm, LEHOW OTKPbITUS Ha ypPOBHE AHEBHOIO MUHMMyMma (Oblumin 3axBaTt 3a
NOSAC) N LEHOWN 3aKpbITUA Ha YPOBHE AHEBHOIO MakCcMMyma.

Kak BngHoO Ha pucyHke 7.7, B cepeamHe aHBapsi NnoaBmnocb 6onbluoe okHo. C KoHua
AHBapsi 4O KOHUA dpeBpans LeHa HeOOQHOKPaTHO npubnuxkanacb K 3TOMy OKHy (B xoge
KOpPEKLMIA LeHbl BO3BPALLAKOTCS K OKHY).
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Puc. 7.7. EBpononap — HioHb 1990, AHeBHOH rpacdMK (OKHO KaK YPOBEHb CONPOTHBJIEHHMS)

Kaxxgoe M3 3TuUX MOBbIWEHUN «OTTankuMBanocb» OT YpPOBHA COMNPOTUBIIEHUA,
CO3aHHOro OKHOM.

lMocmoTpuTe Ha rpadumk nHaekca doy-[xoHca, npeacTaBneHHbI Ha pucyHke 7.8. B
pe3ynbTate U3BECTHOro kpaxa ¢oHaosoro poiHka 1987 roga B obnactn 2150—2200
obpasoBanocb OkHO. [Onsa Toro, 4ToObl NOATBEPAUTb OKOHYaAHME 3TOM HUCXOASLLEWN
TeHaeHuun, 6binm Heobxoammbl ABa ycnosus. epBoe — 3akpbiTMe GOMNbLUOrO OKHa.
BTopoe — coxpaHeHue gaBneHusa nokynatenen yxe nocre 3akpblTus OkHa. B Havyane
1989 roga at1 ycnosus Gbinn BbINOMHEHbI.

Ha pucyHke 7.9 npuBefeH elle 0avH NpMMep OKHa B POfN YPOBHA COMPOTUBMEHUS.
lMosiBuBLWIEECA B KOHUE Masi y3Koe OKHO | ykasano Ha TO, 4YTO nageHue UueH
npogomkntcsa. B TedyeHne nocnegylowmx Hedenb OHO TaKkKe CHYyXUNo YypOBHEM
conpoTuBneHus. IHTepnpeTaumns okHa 2 NO3BONSIET ele
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Puc. 7.8. [Mpombiiennsii uHnekc [oy-JDkoHca — HemenbHu rpacMK (OKHO KaK YpOBEHb
CONPOTHBJIEHHSA)

pa3 OTMETUTb BaXHOCTb PbIHOYHOW TeHAEHUUW. AreHTbl MO TOProBre Heasu-
XMMOCTbIO FOBOPSAT, YTO CTOMMOCTb Mto60oro obbekTa onpeaensieTcs TPeMs OCHOBHbIMU
dakTopamMun: MECTOMNONOXEHNEM, MECTOMONOXEHNEM U elle pa3 MeCTOMNOMNoXeHNeM.
MpPUMEHNTENBHO K PbIHKY, TPEMSI CaMbiMX BaXXHbIMU hakTOpaMu SIBNSOTCS TeHAEHLMS,
TeHOeHUMs M ewe pa3 TeHAeHuusi. Ha pucyHke 7.9 nokasaH PbIHOK, I4e OCHOBHas
TEeHOeHUUs HanpaBreHa BHUS.

B Takon cuTyauum nosiensietcs OblubsA yTpeHHss 3Beaga. CTout nu nokynatb? Her,

NOTOMY 4TO OCHOBHas TeHAEeHUMss — Hucxoadwasa. PasymMHee oOrpaHn4uMTbes
3aKpbITUEM 4YacTW KOpPOTKMX no3uumn. Korga e cnedyeT OTKpbiBaTb ASIMHHbIE
nosvumm? B pgaHHOM cnydae — ecnu pblHOK nogHumetcst Boiwe 0,1164 gonn. u

AaBreHnMe nokynaTenen nocrne 3Toro He ocnabHeTr. JTO CBA3aHO C Tem, 4YTO B
cepeguHe uMoNa Ha pblHKe oOpa3oBanocb OKHO (OKHO 2). BepxHAs rpaHvua OkHa
Haxogunacb Ha ypoBHe 0,1164 gonn. MNoka Obikn HE QOKaXYT, YTO Y HUX LOCTATOYHO
cun gnsa
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Puc. 7.10. Unnekc mosnapa — HelenbHb rpaduK (OKHO KaK YPOBEHb COMPOTHBIICHHSA)
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Puc. 7.11. 1llsefinapckuii dpaHk — HenenbHbi IpaduK (OKHA KaK YPOBHH MNOMIEPIKKH M CONPOTHUBJEHHS)

NpPeogorieHNss 3TOro YPOBHS, OTKPbITUE ANMUHHLIX MO3MUMIA, HECMOTPSA Ha Hanuyue
yTPEHHEN 3Be3abl, COMPSHKEHO C BONbLUMM PUCKOM. YTPEHHASA 3Be3ada AeNCTBUTENbHO
cTana ypoBHEM MOAAEPXKKU WU BblaepXana npoBepKy YCTAHOBIIEHHbIX €10 MUHUMYMOB
HECKONbKUMU OHAMU no3xe. TeM He MeHee, Nocne Headenu TWeTHbIX YCUnui BGbiku Tak
N HEe CMOrnu 3aKpbiTb OKHO 2. Mopanb cen GacHu TakoBa: CBeYM, paBHO Kak v niobon
OPYron  TeXHUYEeCKUA  WHCTPYMEHT, cnegyeT paccmaTpuBatb B KOHTEKCTe
rocnoACTBYHOLWEN PbIHOYHON TEHOEHUMN.

Ha pucyHke 7.10 nokasaHo, 4YTO PbIHOK Hayan NOHWXaTbCs B CeHTAbpe nocrne
NOSIBMIEHUA MOBELUEHHOro M «MNOrnoTuBwen» ero 4vepHon ceedn. OKHO B KOHUE
CeHTAbpA ObINO cUrHanoM nNpoaorKeHus Hucxoaswen TeHaeHumn. OKHO 3aKpbliioch,
HO AdaBreHue nokynaTtenen ocnabno, 4to n B6biNo goKa3aHO NOsSBMEHMEM najatoLuen
3Be3abl.

PaccmoTpum Tpu OKHa, npenctaBneHHble Ha pucyHke 7.11. OKHO 1 — 3TO OKHO
BHM3, obpasoBaBlieecs B MapTe 1989 roga. B TeyeHwe nocnenyowmx Hedenb OHO
CNYyXXuUrno ypoBHeM conpotuerieHns. OkHO 2 — 93TO elwe OAHO OKHO BHU3,
CBMOETENbLCTBYOLLEE O TOM, YTO AaBrieHne NpoaaBuoB He ncdepnaHo. C nosiBrneHvem
ANNHHOM Genon ceeyn Yepes Hedento nocne okHa, copmupoBanachk Obluba MOAenb
nornoweHusa. OHa cTana nepBbiM MPU3HAKOM OCHOBaHus. Ha cnepywouwen Hepene
LeHa 3aKpbITUS oOKasanacb 3HayuMTenbHO Bbille OKHa, YTO CTano ewe OfHUM
AokasaTenbcTBoM ocnabnenunsa npogasuoB. OKHO 3 MOsIBUNOCL B xoge pocta LeH —
npusHaKk




oubruomexa mpeuoepa - WWw.xerurg.ru

10:40 6C20 DAILY BAR © 1990 COG INC.
3792 - - -

LH= 3802 o o 5 5 5 5 5 5 5 S 5 5 5 5 4

L= 3740 . .

L= 3749V
A= 34

] | LT
by ,66 ......................................... T — S —

4200

4000

3800

oG
b = SITE cocveerirersme st ....................................... .......................................... -+ 3000
L= 3740 5 . .
= 3749 .Aug Sep .Oct
» 23 [30 l6 113 120 127 I3 10 117 124 11 i8 115 22

Puc. 7.12. 30m0ro0 — nekabpbp 1990, nHeBHOH rpadmk (OKHA M BOCEMb HOBBIX PEKOPAHLIX MaKCHMYMOB)

NOTeHUManbHOM CUIbl pbiHKa. OTO OKHO 3aKPbINOChb BO BTOPYHO HeAent oKTsiopsi, HO
HeHagonro: MoA [OaBfeHMeM MNokynaTene LeHbl CHOBA Hayanu pactn Mu
chopmupoBanm monoT. OBbIYHO MONOT MNpeacTaBnsieT 0cobyr BaXHOCTb, €CNU OH
BO3HMKAET MpU HUCXOAsILLerh TeHaeHUMn (MOCKOMbKy 3TO CUrHam pasBopoTa B
OCHOBaHWMW). B gaHHOM crnyyae MOMOT BaXKeH NMOTOMY, YTO OH SIBMISIETCS CBOEro popa
NMPOBEPKOW YPOBHS MOAAEPKKM B 00nactM okHa. Ecnu Gbl pbIHOK Mpogosikan
MOHWXATbCA M MOCcne MNOSIBIEHNS MONoTa, 3TO 03Ha4ano Obl OKOHYaHME BOCXOAsILLEen
TeHOEeHLMN.

Ha pucyHke 7.12 nokasaHa cepusi 3 Tpex okoH. OKHO 1 cTano ypoBHEM NOAAEPXKKN,
Korga UeHbl Havanu CHMXKaTbCHA 4Yepes3 HECKOSbKO AHEW nocne ero oTkpbiTus. OKHO 2
OCTaHOBMWIO POCT UeH MecsueM no3xe. OKHO 3 cTano ypoOBHEM COMPOTMBIEHUS, OT
KOTOPOro UeHbl «OTTaflKuBanucb» B TEYEHME BCEW Hedenu nocne ero oTkpbiTud. Ha
rpacpuke oTMedeHa elle oaHa MHTepecHass 0COOEHHOCTb CEHTSIOPbCKOro NOBbILLIEHUS
LEeH, OCTaHOBMBLLEroCA Yy OKHa 2: BO BPEMsi 3TOro MOBbIWEHNA 3aperncTpmpoBaHoO
BOCEMb HOBbIX, MOCIeA0BaTENbHO MOBbILIAKLWMXCA MAaKCUMYMOB (OHW NPOHYMEPOBaHbI
OT OAHOro A0 BOCbMM Ha rpaduke). Teopus cBeden rnacut. ecnm nocrie BOCbMWU-
OECATN  HOBbIX MaKCMMYMOB WM  MWHMMYMOB HE MNPOUCXOAUT  CKONb-HUOYAb
CYLLLECTBEHHON KOPPEKLUNN, BEPOATHOCTb TaKOW KOoppekuun B Gnvxkanwem Oyayuiem
BeCbMa Benuka. AnoHUbl Ha3bIBAKOT KaXKAbl HOBbIN MAKCUMyM WIW KaXKObl HOBbIV
MWHUMYM «HOBbIM PEKOPAHbIM MakCUMYMOM>» WU «HOBbIM PEKOPAHBIM MUHUMYMOM>».
[Monb3ysacb AMNOHCKOW TEePMUHOIIO-
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Puc. 7.13. Ulsefiuapckuii dppaHk — ceHTAOpe 1990, OHEBHOH rpadMK (TpH OKHa)

rmemn, MOXHO ckasaTb, YTO oOpa3oBanach cepusi U3 AeCATU PeKOPAHbIX MaKCUMYyMOB
UNN OecsTM PeKopAHbIX MMHUMMYMOB, TO €CTb BO3HMKIO OEecsATb nocrnenoBaTernibHO
MOBLILLAKLWMNXCA MaKCUMYMOB WM  OecATb MOCrneAoBaTesNibHO  MOHMXKaKLWMXCH
MUHUMYMOB. Ecnn Ha pblHKe BO3HMKAET BOCEMb HOBbIX MAaKCUMMYMOB, a KOPpPeKLUun He
NMPOUCXOAUT, TO SMOHLUbl FOBOPAT O TaKOM pPbIHKE: <«XKenygok 3anonHeH Ha 80
npoueHToB». Ha aTom rpadmke 30m0Ta MHTEPECHLIM SIBNSIETCA TO, YTO 34eCb YXxe
3aperMcTpupoBaHo BOCEMb PEKOPAHbLIX MaKCMMYMOB. OTO NMpu3Hak npubnvxaroLuencs
BepLUMHbI. TOT pakT, YTO MOcCre BOCbMU PEKOPAHbIX MAKCMMYMOB PbIHOK K TOMY e
HaxoamTcs B 0b6nacTt ConpoTMBIIEHUS, ONPeaensieMol OKHOM 2, — AOMNONHUTEbHbIN
CUrHan npegocTepeXxeHnst ToMy, KTO OTKPbIN AJIMHHbIE NO3ULNN.

Marnyeckoe uncno 3 cHoBa nosiBnsieTcs Ha rpacduke 7.13. CornacHo nomnoXeHuo
TPaANLNOHHOIO AMNOHCKOrO TEXHUYECKOro aHanusa, nocrne rnosiBfieHnst TpeX OKOH BBEPX
UNN TPEX OKOH BHWU3, BECbMa BEPOSITHO 0OOpas3oBaHME BEPLUMHbI (€CnM TPU OKHA
OTKpPbIBAOTCA MpU BOCXOASALEeN TeHAEeHUMW) WU OCHOBaHMSA (ecnu Tpu OKHa
OTKPbIBAKOTCA MNPU HUCXOASAWEN TeHAeHUUKn). OTa BEpPOSATHOCTb BO3pacTaeT, ecnu
nocne TpeTbero OKHa MOSABMSETCA Kakas-nmbo cBeya wWnNuM Moaenb pasBopoTa
(Hanpumep, ooxun, NpoceBeT B obnakax, 3aBeca 13 TeMHbIX o6nakoB). B gaHHoOM cnyyae
nocre TpeTbero OKHa BO3HUKAOT NOBELLEHHbIE.

B cneaywowmx pasgenax Mbl pacCMOTPUM HEKOTOPbIE MOAENN NPOAOIKEHMUS
TEHAEHUMMN, B COCTaB KOTOPbIX BXOASAT OKHA: pa3pbiBbl TACYKM BBEPX
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Puc. 7.14. Pa3puB Tacykud BBEpX Puc. 7.15. PaspuB Tacyku BHH3

N BHU3, Udbl HA paspbliBax OT LEHOBbIX MUMHUMYMOB U MakCUMYMOB U OTPbIB ABYX
Oenblx cBeYyen.

PaspbiB Tacykn Beepx n BHu3 (Upward- and Downward-Gap Tasuki)

PaspbIB Tacykn egepx (cM. puc. 7.14) aBnseTtcs ewe OAHON MOAENbIO NPOAOSIKEHUS
TeHaeHuun. [pu Bocxogswen TeHaeHuuu, — nocne ©Genon ceeyn, obpasyroLuen
LEeHOBOW paspblB BBEPX, — MNOABNAETCSA YyepHas ceBeyva. LleHa OTKpbITUS YepHOW cBeYuun
HaxoguTca B npegenax Tena 6enon ceBeuvn, a LeHa 3akpbiTUss — HWkKe Hero. LleHa
3aKpbITUS YEPHOW CBEYN ABNAETCS
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Puc. 7.17. Hrpa Ha pa3pbiBe OT LIEHOBbIX Puc. 7.18. Hirpa Ha pa3phIBe OT LIEHOBBIX
MaKCHMYMOB MHHHMYMOB

TOYKOM MNOKYNKW. Ecnu paspblB 3anonHaeTcs (3akpbliBaeTcsl OKHO), a [JaBneHue
NpoAaBLOB BCe elle OoLlyuaeTcs, To Obl4Min CMrHam Mogenn «paspbiB Tacykn BBEpPX»
oTMeHsieTca. OBpaTHoe cnpaeennvMBo ANg paspbiBa Tacykm BHKU3 (cM. puc. 7.15). Tena
[ABYX CBeYel B pa3pbiBe TaCyku AOMKHbI ObiTb NPUMEpPHO oauHakoBbl No pasmepy. Oba
TMNa paspbliBOB TaCyku BCTPeYaTCA peako.

MocmMoTpuTE Ha PUCYHOK 7.16, Ha KOTOPOM npuBedeH MpuMep paspbiBa TacCyku
BBepx. B nocnegHwoto Hepmento ceHTabpa 6enas cBeya obGpasoBana HeOONbLLOW
LEeHOBOW paspbliB BBepX. Ha cnepgywouwen Hegene nosiBunacb YepHasd cBeva, LeHa
OTKPbITUA KOTOPOW Haxoauracb B npefernax Tena npeguwecTBYOLLEn CBeuYn, a LeHa
3aKPbITUA — HWXKE ero LieHbl OTKPbITUA. OTO NpMBENO K 06pa3oBaHUIO pa3pbiBa Tacyku
BBepx. ObGpaTuTe BHUMMaAHNE Ha TO, YTO HeBOONbLLIOE OKHO, OTKpPbIBLUEECS NOCPEACTBOM
3TOM MOAENW, CTano YPOBHEM MNOALEPXKKM B XO4e OKTAOPbCKOro otkata ueH. bbiubs
cBeya «3axBaT 3a MosC» MOCYXuna CUrHanom nNpeacTosLLero NOBbILWEHNS PbIHKA.

Nrpbl Ha paspbiBax OT LLEHOBbIX MakCMMymMoB 1 MnuHumMymoB (High-price
and Low-price Gapping Plays)

BnonHe ectecTBeHHO, ecrniv nocne pes3koro MOBbLIWEHUS LieHbl B TedeHue OOHOW-
ABYX TOProBbK CECCUM pPbIHOK Ha BpeMsa npuocTtaHaeBnuBaeTcs. B aT1oT nepuog
KOHCONMAAuMN Ha pbiHKE 4YacTo obpasyeTcsi rpynna CBeYen C MareHbKUMU Teramu.
MosiBNneHne  ManeHbKUX CBeYen, Mocfe  SHEePrMyHoro  MOBbLIWEHUS  LEHbI,
cBUAETENbCTBYET O TOM, YTO PbIHOK HAaXOAMTCS B HepelumTenbHocTn. OgHako, ecnu B
OOVH M3 MNOCneayllnx AHEN LeHa OTKpbITUs obpasyeT paspbiB BBEpX (T.e. OKHO)
OTHOCUTENBHO 3TUX MarieHbKMUX CBEYEn, TO MOXHO MOKynaTb. OTa Moferb Ha3blBaeTcH
«Mrpa Ha paspblBe OT LeHOBbIX MakCMMymoB» (CM. puc. 7.17). Ee Ha3BaHue cBA3aHo C
TEeM, YTO LieHbl HEKOTOPOE BPeMS KonebnioTca B6NM3n HegaBHEro Makcumyma, a 3atem
o6pa3syloT LeHOBOW pa3pbiB BBEPX.

Kak nerko goragatbCs, «Mrpa Ha paspblBe OT LLEHOBbIX MUHUMYMOB» — MEABEXMUN
aHanor ynomsiHyTon Bbille mogenu. 3Ta mogens (cM. puc. 7.18) npeacraenset cobomn
OKHO BHW3, OTKPbIBAIOLLIEECH U3 MOSIOChl 3aCTOA C HA3KUMM LieHamMu. JTa nosoca 3acTos
(cepus cBeYver ¢ MareHbKMMN Tenamm)
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Puc. 7.19. Caxap — Ma# 1990, nHeBHOH rpaduK (Mrpa Ha pa3spbiB€ OT UEHOBbIX MaKCHMyMOB)

cTabununsmpoBana pe3koe NOHUXKXEHWE LieHbl, Npou3oLLesLlee 3a O4HY-ABe TOProBble
ceccuu. lNoHavany co3gaeTcs BneyaTtrieHne Toro, Y4To 3T cBeyn oOpasytoT OCHOBaHME.
OpHako, LieHOBOW MPOopbIB BHU3 B BUAE OKHa pa3busaeT Haaexabl ObIKoB.

Ha pucyHke 7.19 nokasaHo, KaKk cepusi U3 Tpex CBeYyeu C MarieHbKUMW Tenamu,
NOSIBUBLLASICA B KOHLE OKTSAOps-Hayane Hoabps, nomorna pPbiHKY «NepeBapuTb»
pe3ynbTaTbl TOProBOW Ceccuu, NpeacTaBneHHon gnuHHon 6enon ceevon. Koraa ueHa
Ha caxap obpasoBana paspbiB BBEPX, Ha rpadmke cchopmmpoBanacb nepsas MoAesnb
«Mrpa Ha paspbiBe OT LEHOBbIX MakCUMyMOB». LleHbl pocnn 0o NosiBfieHUs 3aBechbl U3
TeMHblX obnakoB 17 n 18 Hosa6ps. Mopgenb «urpa Ha paspbiBe OT LIEHOBbIX
MaKCMMYMOB» 2 COCTOUT U3 AfIMHHON 6enon CBeYM, HECKONMbKNX CBEYEN C MareHbKUMU
Tenamu n OkHa. OTO OKHO BMOCEACTBUN CTano YpoOBHEM NOALEPKKN.

Ha pucyHke 7.20 BMOHO, Y4TO NpW OTKPbITUM OKHA 29 UIOHS BO3HUK ObluMiA curHan.
OKHO £IBMNOCb 3aBepLUakLlLMM LUTPUXOM B MOAENU «uUrpa Ha paspbiBe OT LIEHOBbIX
mMakcumymoB». Nepen aTum, 11 nOHSA NosiBUNacb odeHb cunbHasa 6enas ceeva. 3a Hew
nocriegoBana rpynna ManeHbkux cBeyven. BosHukwasa dopmauma morna cratb
MOAENbI0 «Urpa Ha paspbiBe OT LEHOBbIX MakcuMmymoB». OAHaKO, OKHO BBEPX He
OTKPbINIOCb W CUrHan K Nokyrnke He obpasoBancs.
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Puc. 7.21. SGP — centabpn 1990, aHEBHOW rpadMK (Mrpa Ha pas3pbiBe OT LEHOBBX MUHUMYMOB)
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Kak nokasaHo Ha pucyHke 7.21, 20 n 23 uons mHgekc S&P 6bictpo ynan Ha 18
nyHkToB. [locne aToro Ha pbiHKke 6Gonee Hepenw npogorpkanacb ropu3oHTanbHas
TeHOeHUMs (Mogenb «urpa Ha paspbiBe» npegnonaraeT, YTO KOHCONMAauMs pblHKa
npogommkaetca He 6onee Il Toproebix ceccun). 3Hakomasi sinoHKa-b6pokep cooblimna
MHE, YTO OAMH U3 ee KIMMEHTOB B ANoHMM (yNpaBnaloLWwmnin MHBECTULMOHHBIM (DOHAOM,
NCMNOMNb3YOLLMIA CBEYM) NMOMYYM CUrHan K npogaxe 2 aBrycra (CM. CTpesnky y 4oXu) Ha
OCHOBAHWM MOAENMN «Urpa Ha pa3pbiBe OT LLEHOBbIX MUHUMYMOB>.

OTO BO3BpaLLl@eT Hac K 04HOM OCODEHHOCTU SANOHCKMUX CBEYEN, O KOTOPOW Mbl yXKe
roBopunu Bbiwe. He cyllecTByeT CTPOrMx npasun MHTepnpeTaunm cBeYen, ecTb Nullb
obLne NpuHUUNGI U 3aKOHOMEPHOCTU. B AaHHOM npumepe mofernb «uUrpa Ha paspbiBe
OT LLEHOBbIX MMHUMYMOB» He Oblna ngeanbHOW, HO AMOHCKMI YyNPaBRsoWU cyern, Tem
He MeHee, BO3MOXHbIM CbIrpaTb Ha Hel. B npuHuune ansa 3aBeplueHns Mogenu «urpa
Ha paspbiBe OT LEeHOBbIX MUHMMYMOB» AOSKEH NPOU3OWTU LEHOBOM pa3pbiB BHU3. Mu-
HUManbHas ueHa 1 aerycrta coctasnana 355,80, a makcumarnbsHasa ueHa 2 aBrycta —
355,90. Ctporo roBops, LEHOBOro paspbiBa He 6bino. Ho TeM He MeHee AaHHyko
pa3HOCTb LieH SNOHEL, BOCMPUHAN Kak curHan K npogaxe. Obpatute Takke BHMMaHWE
Ha TO, YTO MOCNe Pe3Koro MOHWXEHMUS, NpealecTBOBABLUErO MOSABNEHNIO ManeHbKUX
cBeyen, LeHa 3akpblTua 23 uions He [ocTurna LeHoBoro MuHumyma. OpHako, B
TeyeHue nocneayrLwmnx TOProBbIX CECCUN LiEHbI OCTaBanUCb B HUXKHEN YacTu LEeHOBOro
AnanasoHa 3Toro AHs, NO3TOMY CUTyauus Ha pblHKE OYEeHb HanoMUHana Mogesnb «urpa
Ha paspbliBe OT LEHOBbIX MUHMMYMOB». IMEHHO MO3TOMY SIMOHCKUA YNpaBrsiowmi
pacueHun OBWXEHME LeH 2 aBrycta Kak curHan K npogaxe. JTO elle oguH npumep,
NnoKasbIBalOLWNIN, YTO MHTEpnpeTaumsi Moaenen SAnOHCKMX CBeYen — Kak 1 Bce Apyrue
MeToAbl rpadonMyecKoro aHanmsa — gonyckaeT onpeaeneHHyo oMo cybbekTnemama.

OTpbIB cMexHbIX 6enbix ceeven (Gapping Side-by-Side White Lines)

Ecnu npu Bocxoaswen TenaeHUMn nosisnsieTcs 6enas ceeva, obpasyollas paspbis
BBEPX, A 3a Hell cneayeT ewe oaHa Genasi cBeva NPUMEPHO TaKOro e pasmepa U C
MOYTU TaKOW e LIeHON OTKPLITUSA, TO Nepes Hamu bblybs

Puc. 7.22. OtpbB cMexHbIX Genbix cBeuer Puc. 7.23. OTpbiB CMeXXHbIX Genbix cBeuer
NpH BOCXOIALLEH TEeHIEeHUHH NpY HUCXOIALLUEH TEHOEHLIMK
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Puc. 7.24. InatvHa — wionb 1990, fHEBHOM rpacHK (OTPHIB CMEKHBIX GEJIbIX CBEYek)

MOAEeNb MNPOAOSPKEHUS TeHAeHuMn. 3JTa MoAenb U3 [ABYX CBeYeW HasblBaeTcd
«OTPbIB BBEPX CMEXHbIX 6enbix cBeven» (CM. puc. 7.22). Ecnn pbiHOK 3akpbiBaeTcs
Bbllle CaMOW BbICOKOM W3 [ABYX CBeYel, TO creayer oxuaaTtb AanbHeunwero
NOBbILLEHUS LIEH.

OnuncaHHas Bbille MOAENb BCTpeYaeTcs A0BOSbHO peako. Ewe pexe npoucxoaut
OTPbIB BHU3 CMEXHbIX BenbIX cBEYEN NPy HUCXOOALLEN TEHAEHUMN (CM. puc. 7.23). OTa
MoAernb Takke SBMSETCA CUrHaNOM NPOAOIKEeHUst TeHaeHumn. To ecTb nocne ee
nosiBNieHNs nageHne uUeH AOIMKHO NPOAoTKUTbCA. [JaHHas Moaenb He SBMsieTcs
Obluben (B OTNMYME OT OTpbiBa BBEPX) MO TOW NPUYUHE, YTO NosiBrieHne ABYX Gernbix
CBEeYEeN Ha MOHWXKaKLWEMCA pblHKE pacCMaTpuMBaEeTCsl Kak CreacTtBuMe 4acTUYHOro
3aKpbITUS KOPOTKMX No3nuumi. Kak Tonbko 3Ta BONMHa MNPonaeT, LEeHbl, CKopee BCEero,
npogosrkat OBWXeHWe BHM3. Kak yxe roBOpunoCb, OTPbIB BHU3 CMEXHbIX Oenbix
cBeYel npoucxoauT KpanmHe peako. OTo obbsAcHAeTCss TeM, YTO ANS HUCXOoAsLewn
TeHOeHUun bonee xapakTepHbl paspbiBbl BHWU3, 0b6pasyloLMecs NocpeacTBOM YEPHbIX
cBeyven. Ecnm Ha noHmMXKalWeMcsa pbliHKE 3a YepHOW cBevon, obpasyluwen paspbiB
BHM3, CnefyeT ele ofHa YepHasa cBedva, ¢ bonee HM3KOW LEHOW 3aKpbITUsi, — TO 3TO
O3Ha4aeT, YTO TEHAEHUMS K CHXKEHUIO LEH COXPaHUTCS.

Ha pucyHke 7.24 nokaszaHa MoAenb «OTPblB BHU3 CMEXHbIX Oenbix cBeven»,
cchopmupoBaBLlLasca B Hadvane MapTta. [losBneHve 9ToM MoenuM B YCHOBUSX
HUCXOOsALWEN TeHOEeHUMN CBUOETENbCTBYET O YAaCTUYHOM 3aKPbITUM KOPOTKUX NO3ULMMNA.
To ecTb OCTaHOBKa B NageHuu LLeH HOCUT NnLLb
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BPEMEHHbIN xapakTep. VIMeHHO 9TO nokasaHO Ha

rpaduke: nocne KOpPOTKOro nepuoaa KOHCONMMAAUUW PbIHOK MPOAOIKUN OBUXKEHUE
BHU3. MpeacTaBneHHas MoAenb He SIBNSIETCS uaeanbHON, Tak Kak LeHbl OTKPbITUS ABYX
GenbiX cBeYyen pasnuyHbl, a camu cBeudn pasfeneHbl OAHUM TOProBbiM AHEM. TeM He
MeHee, Co34aBLUYCS KOHUIypauuio MOXXHO paccMaTpuBaTb kak MOAeNb «OTPbIB BHU3
CMEXHbIX Benbix cBeYemn».

Kpome TOro, Ha pucyHke 7.24 MOXHO yBUOETb ABE MOLENN «OTPbIB BBEPX CMEXHbIX
Genbix cBeyen». Ecnn Takas mogenb BO3HMKAET Ha CPaBHUTENbHO HEBBLICOKOM
LLEHOBOM YpOBHE, TO OHa HeceT B cebe Oblumi 3apsag. LieHbl OTKpbITUS TpeX CTOSILMX
psaom Genbix cBeyen B nepBon Mogenu 6binv NoyvTU ofuHakoBbl. 3ateM 8 mas Ha
pbIHKE Npou3oLlesl pe3kun cnag, B Xo4e KOTOPOro LieHbl «NpOoBalUiiNCb» HWXE OKHa.
OpHako, OHW He CMOrnu O0Mro yaepXaTbCs TaM M K KOHUY AHA CHOBa BEPHYNUCb K
npexHemy YpoBHIO. BTopas mogenb «OTpblB BBEPX CMEXHbIX Oenbix cBeven»
nocnyxmna ewe ogHum bbldbMm curHanom. Kak u cnegoBano oxuaatb, 9TM MOAENU
obpa3oBanu Npo4YHyto 06nacTb NOAOEPXKKN.

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

CyulecTByeT ABa BapvaHTa AaHHOW Moaenu: 6biuba mModesnbs «mpu memoda» (rising
three methods) n medsexbss modenb «mpu memoda» (falling three methods).
(OBbpatnTe BHMMaHME Ha TO, YTO B HasBaHUSAX cHoBa nosBnsieTcss yncno 3.) OHu
SABNATCA MOAENsMM NPOAOIKEHUA TeHaeHumn. B coctaB Obldben Mogenu «Tpwu
mMeToga» (CM. puc. 7.25) BXOAAT cnegyowmne anemMeHThbl:

1. dnuHHas 6enas ceeva.

2. 3a aTon 6enon cBe4on MAET rpynna NOHWXKaKLNXCA CBEYEN C MaNEHbKUMM TENaMu.
MpoeanbHaa mogenb COAEPXKWUT TPU TakMe CBEYM, HO UX MOXeT ObiTb ABEe Wnu
G6onbwe Tpex. MaBHOe, YTOOLI OHM HEe BbIXOAMMNWM 3a Npeaenbl AuMana3oHa LeH
AnvHHOM ©enon cseun. MOXHO cuMTatb, YTO 3TU ManeHbkne ceevn obpasyroT
MoAenb, NOAo6HY TPeXaHEBHOW Xapamu, NOCKOSTbKY OHW HE BbIXOAAT 3a Npeaenbl
LleHOBOro AvanasoHa nepBon Toproeown ceccun. (B gaHHoM cnyyae umeeTcs B Buagy
BeCb [ManasoH UeH, BKIYas M TEeHW, a B Crydae XapamMum — TOMbKO AuanasoH
MeXay LeHaMy OTKPbITUS U 3aKpbITus, T.e. Teno). ManeHbkue cseum MoryTt ObiTb
noboro LBeTa, HO Yalle BCero Ux Tena — YepHble.

3. MNMocneaHuin TOproBbIN AeHb OOMKeH ObiTb NpeacTaBneH ANMHHON 6enor ceBe4vomn C
LEHOW 3aKpbITUS BbIWE LEHbI 3aKpbiTUS NepBoro AHs. LleHa oTkpbITMst nocneaHen
CBEYM MOAENN Takke AOMKHa ObiTb BbIWE LEHbl 3aKpbiTUS NPeaLecTBYHOLLErO
TOProBoOro AHs.

OTa mMogenb HanomMuHaeT OblubM hrnarM M BbIMMenbl B 3anagHoOM rpaduyeckom
aHanmse. OgHako naes, nexallasi B ee OCHoBe, yXOAUT CBOMMU
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Puc. 7.25. Borubsi MOIENb «TPH MeETOHa» I

kopHsIMM B 18 Bek. Mogenb «Tpu MeTofa» accouUMpyeTcsl C OTAbIXOM OT TOProBnu
UK C NepeabILLKOr Mexay cpaxeHusiMu. Boipaxasicb 6ornee coBpeMeHHbIM SI3bIKOM, C
NOsIBNIEHNEM MareHbKNX CBEYEN PbIHOK OCTaHaBINMBAETCS, YTOOb! «NepeaoXHyThb».

MegnBexba Mogenb «Tpu mMetoga» (CM. puc. 7.26) bopMMpyeTca Npu HUCXOOSLLEN
TeHaeHuun. CHavana nosiBNAeTcs ANWHHAS vepHas cBedva. 3a Hen cnefyT Tpu
MarneHbkMe nocrefoBaTenbHO noBbilwarwmecss csevn (06blMHO 6enble), KoTopble
HaxogATcsa B NpeAenax AvanasoHa LieH NepBon cBeyu (BKMYasa TeHu). LleHa oTKpbITus
nocnegHen TOProBon ceccumn AormkHa ObITb HXKE NPeaLleCcTBYOWEN LiEeHbl 3aKpbITUS, a
LeHa 3akpblTUa — HWKe UeHbl 3aKkpbiTUa nepBon 4YepHon ceedn. [locne aTtom
nocnegHen ceccum, NpeacTaBneHHON YEpPHON CBEYOW, NageHne LeH OOSMKHO Npoaorsi-
XUTbCA. 3Ta MOAENb HanNoOMMHaAeT MedBeXbW dnarm M BbiMNenbl B 3anagHoM
rpagomMyeckomM aHanmse.

Ha pucyHke 7.27 npeacTtaBneHa knaccudeckas bbiubs Mogenb «Tpu metoga». pu
BOCXOAsLLIeN TeHaeHUmMn, Bcnen 3a 6Genon ceevon NosiBNSTCA TPy NocrneaoBaTenbHO
NMOHMXKAaKLWMECH CBEYN C MasieHbKMMU YepHbIMU Tenamu. MOXHO ckasaTb, YTO 3Tu
YepHble CBEYM MOYTU He BbIXOAAT 3a npedenbl AnanasoHa ueH 6enon ceeuun. LleHa
3aKpbITUA nocnegHen 6enon cBeYn HaxOAMTCA Bblle LiEHbl 3aKkpbiTUa nepson. Ecnun
obbem TOproenu B OHWU NosiBNeHnsa 6enbu (YepHbiX) cBeyven B Obluben (MenBexben)
MoZenu «Tpyu MeToAa» Bbllle 06bema TOProBnv B OHWU MOSIBNEHUS ManeHbKUX CBeYen,
TO 3HAYMMOCTb 3TOM MoAenNu Bo3pacTtaeT. B gaHHOM npumepe ToprosbIM

ll
Q I

Puc. 7.26. MeziBexXbs MOLEJb «TPH METOfa»
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Puc. 7.27. 3onoto — anpens 1990, nHeBHON rpadmk (Oblubs MOIENIb «TPU METOMA»)

ceccusiMm 6enbix cBeXen cooTBeTcTBOBaN 60nbwnin 06bem, YEM TOProBbIM CECCUAM
TPEX ManeHbKNX YEepHbIX CBEYEN.

Ha pucyHke 7.28 Takke MOXHO yBMAETb Oblybl0 MoAenb «Tpu meTtoga». [locne
TOro, Kak oHa cchopmmpoBarnach, LeHbl Ha obnurauum npogosnkanyu pactu BnoTb 0
NosiIBNEHUA MeaBexben MoaeNn NormnoLeHuns.

Ha pucyHke 7.29 nokasaH ewe OoOuH BapuaHT Obluber mMogenu «Tpu metoga»,
HECKONbKO OTMMYalLWUNCA OT Knaccuyeckoro obpasua (3gecb 3a AnvHHom 6Genon
CBEYOW MAOYT He TpWU MarneHbKMe YyepHble cBeyn, a ase). [ABmxkeHue ueH B uwoHe 1988
roga cdopmmpoBano OnuHHy0o  Genyto  cBeyy. ManeHbkue 4epHble  cBeuwn,
NnosiBUBLLMECA B MONe M aBrycte, HaxoAuMnucb B npefenax guanasoHa aton 6enou
ceBeun. B ceHTabpe copmmpoBanack eule ogHa Genas ceeya, KOTopas ycTaHoBUNa
HOBbIN MakCMMyM, OOHAKO €€ LieHa 3aKpbITUS HE CMOrna MOAHATLCS BbIE MKOHbCKOM
— He XBaTWSO BCEro Tpex TUKOB. XOTA B naeane anga Obldben Mogenu «Tpu Metopa»
TpebyeTcss 6onee BbICOKas LieHa 3aKpbITUS, BO3HMKLIYIO POPMAaLMI0 MOXHO CuYMTaTb
TakoBOM MpU YCrOBUK, YTO B TEYEHWE CreayroLlen cecCun NosBUTCS MOATBEpPXAeHUe
Oblybero xapakrepa pblHKa. TakuM noATBEPXAEHMEM cCTana HoBas MakcuMMarbHas
LeHa 3aKpbITus, 3adpnKCupoBaHHasa B OKTa6pe.

Ha pucyHke 7.30 Xopowwo BMOHbI TPU MarneHbKMe CBeYu, He Bbixogswime 3a
npeaensl LEHOBOro AvanasoHa npealwiecteytowen 6enon ceeyn. 3a HUMK nosiBUNach
ewe ogHa Genas ceeva. [Nockonbky nocnegHas 6enasi cBeya MMEET TaKylo Xe LEeHy
3aKpbITUSA, KaK 1 NepBasi, HaM HY>XHO JOMNOSTHUTENb-
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Puc. 7.28. Obmraupmn — HefenbHbIA
rpadpuk (GblubA MOLENL «TPH METOHA»)

HOe MoATBepXaeHMe Oblubero xapaktepa pbliHka. 34ecb NOATBEPXKAEHMEM SABMNAcCh LieHa
OTKPbITUSI Criegylolero 4aca, NpeBbICUBLUAs MakCUMarnbHYK LeHy nocnegHen Genown
ceeun. OGpaTuTe BHMMaHME, YTO BepLUMHA OaHHOW Oblubel MoAdenu «Tpu MeToda»
cTana obnacTtblo noadepkkm — ob6 3TOM CBMAETENbCTBYET ee yChnelwlHasi NpoBepka B
TeyeHne nepBoro Yaca Toproenu 1 aBerycra.

Ewe gBa npuvmepa aTon Moaenu NpoaoiHKEeHUs TEeHOEHUMM NpuBeneHbl Ha PUCYHKe
7.31. MNepBasa 6bl4bs MOAENb «TPU MeTOAA», BO3HMKLIAS B Ha4vane Wons, HarnsgHo
AEMOHCTPUPYET TO, YTO nocne nepBon ANMHHOM 6enon ceBevn MOryT uaTu BCEro ase
ManeHbkue ceeun BmecTo Tpex. O6GpaTuTe BHMMaHME Ha TOT hakT, YTo 00e 4epHble
CBEYM He BbIXOOAT 3a npedenbl AnanasoHa uUeH Oenon ceeun. 3ateM nosiBMAsieTcs
nocnegHaa Genass cBeda MOAENWU, LieHa OTKPbITUA KOTOPOW BbILE LiEHbl 3aKpbITUS
npegLwecTBYyIOLLEN
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Puc. 7.31. Exxon — 1990, aHeBHO# rpaduk (6bMBA MOIENb «TPH METONa»)

TOProBOoN ceccun, a LeHa 3akpblTUa (OUKCUMPYET HOBLIM MakKCUMyM Ons OaHHOMW
TeHaeHuun. BTopon npumep aTon Moaeninm Ha pucyHke 7.31 ykasblBaeT Ha To, YTO Tena
MarneHbKMX cBevYen He 00si3aTenbHO AOMKHbI ObiTb YepHbIMWU. [naBHOe, YTOObLI OHM
Haxogunucb B Npeaenax LieHOBOro guanasoHa nepsoun 6enon ceeun — Ttorga nepeg
HaMK noTeHuunanbHas Obldbs Mogenb «Tpu MeToga». B pgaHHOM cnyyae aToT
noTeHuMan peanu3oBarscs, Korga LeHa 3akpbiTus nocrnegHen AnvHHOM Gernon ceeuun
AOCTUrNa HOBOro MakcMmMmyma.

Kak BngHo Ha pucyHke 7.32, B mapTe 1989 roga Ha pblHKe LWBenLapcKkoro gopaHka
obpasoBanocb OkHO. OCHOBLIBAsICb Ha YTBEPXAEHWM O TOM, YTO B XOAE KOPPEKLUun
LeHbl BO3BPALLATCA K OKHY, MOXHO ObiNo oxuaaTb nogbema LeH K YPOBHIO OKHa, a
3aTeM BO30OHOBIEHUS HUCXOAALWEN TeHAeHUMn. Tak 1 Npou3oLwno Ha camMoMm ferne.
[Mocne okHa NOSABMANCHL TPU MareHbkue cBeyn. HacTynneHue Ha OKHO MpPOou3OLIo B
nepByto Hegenw anpensa. Ho OHO okasanocb HeyaadHblM. Ha Hepene, korga
nosiBUnach TpeTbsl MarneHbkas ceeyva, Obina npeanpuHaTa ewe oaHa nonbiTka 3akpbiTh
OKHO. W aTa nonbiTka He yaanacbk. [locnegHas OfvMHHAsA YepHas cBeva 3akpbliach
HWXKE LEHbl 3aKpblTUS NEepBOM YEpPHOM CBeYU. OTOM NATOM MO CYETy CBE4YOM
3aBepLUNIIOCh POPMUPOBAHME MeABEXbEN MOLENN «TPU MeToaa».

Ha pucyHke 7.33 npefgctaeBneH BapuviaHT MOAENW C YeTblpbMs, a He C Tpewms
ManeHbKkUMn ceedamun. 34eChb BbINOSIHAETCS rnaBHOE YyCrnoBue MOAENMN:

Tena BCeX ManeHbKMX CBeYeln HaxoaaTcs B npefenax agnanasoHa LieH NepBoro gHS.
OTa moaenb 3aBepluaeTcs ANUMHHOW YepHoun cee4von. ObpaTtuTe BHUMAHME Ha TO, YTO
nokasaTtenu TukoBoro obvema™ (tick volume™) noarBepaMnuM MeaBeXun XxapakTtep
mogenn. To ecTb TUKOBbIM 06bemM™ yBenunumBancs C NOsIBIEHWEM YEPHbIX CBEYEW U
yMeHbLuancsa ¢ noseneHvem 6enbix. bonee nogpobHo coyeTaHne ceeven ¢ 06bemMom,
B TOM YMCIEe 1 C TUKOBbIM 06bemMom™, ByaeT paccmoTpeHo B rnase 15.
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Puc. 7.35. KommyHanbubit uHaekc Joy-IDkoHca — 1990, nHeBHOH rpadvK (MeNBeXbsi MOIENb «TPH METONa»)

Csl, OKasanucb He npaBbl. 3anoMHUTE: Mpexae, YeM OEeNCTBOBATb Ha OCHOBaHWUMU
Kakon-nnbo moaenu, Heo6Xo0AMMO A0XAAaTbCA ee 3aBepLUEHUS UNW NOATBEPXKAEHUS.

Ha pucyHke 7.35 npefcraBrneHa knaccuyeckad Mogenb «Tpu MeToda», MegBexui
noTeHunan KoTopoun Obin cBeaeH Ha HeT NosIBUBLLUMMCS Bcren 3a Hell monotom. Ecnu
MOJSIOT He cmor yb6eauTb HEKOTOpbIX TPEWOEPOB, YTO NageHne LEeH 3aBepLUNIioCb, TO
370 caenana 6enas ceeva, nocnegosasllasa 3a HUM. OHa 3aBeplumna hopmMmupoBaHue
OblYyber MoAen NornoLLLEeHNs.

TP HACTYMNAKOWWX BENbIX COJIOATA (THREE ADVANCING
WHITE SOLDIERS)

HasBaHue 3TOM MOAenu, Kak M MHorue apyrme TepMuWHbl B MeTode SNOHCKUX
cBeyen, umeeT BOEHHble accouvauun. Ee HasbiBalT «Tpu HacTynawwmx 6enbix
conpgarta» (cMm. puc. 7.36) nnu, vawe, «Tpu benbix congata». Mogenb npeacrasnset
cobon rpynny u3 Tpex Oenbix cBeYelr C nocreaoBaTeNnibHO MOBbLILAKWUMUCA LeHaMu
3akpbiTna. Ecnn Tpu Genbix congata nosBNATCA B 06MacTm HU3KMX LEeH nocne
nepuvoga crabunmsaumm — To 3TO NPM3HaK NOTEHUMAanbHOM CUMbl PbiHKA.
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7.36. Tpu HacTynamowmx Puc. 7.37. Ot6uroe HacTymeHue Puc. 7.38. Mognenb «ropMoeHHe»
bemix conpara

BT

[aHHas mopgenb oTpakaeT MOCTENEHHOEe YCTOMYMBOE MOBbileHMe UeH. LleHa
OTKPbITUS  Kaxaou Oenon cBeunm Haxogutcs B npedenax Genoro Tena
npeawecTBylolen ceeun wunu BONMM3M Hero. LleHbl 3aKpbITUS CBeYell paBHbl
MaKkCMMasbHbIM LleHaM MNn NpubnuxkarTcs K HAM. JTO BMOSIHE «3[40POBbIN» CNocob
NOBLILLIEHMST PblHKA (XOTSl, €CNN CBEYM CIIMLLIKOM PacTsiHYTbl, TO 3TO MOXeT ObiTb
NPU3HaKOM NepPEeKYNIIEHHOTO PbiHKa).

Ecnu BTOpasi n TpeTbsa cBeun (MNun TONbKO TPETbS CBeYa) AEMOHCTPUPYIOT NPU3HAKK
ocnabneHusi, To obpasyeTtcs mogenb «0TbuToe HacTynneHue» (advance block pattern,
cM. puc. 7.37). OHa roBOpuUT O TOM, YTO POCT LiEH BCTpeYyaeT CONpOTMBIIEHNE, NOITOMY
Oblkam cnegyeT 3aWMUTUTb CBOM MO3WUMK. OTa MoAenb [OMKHa OCOBEHHO
HacTopaxunBaTb, €CNN OHa MOSABNSAETCHA nocne ANUTENbHON BOCXOASALLEN TeHAEHUMMW.
Mpu3Hakamn ocnabneHust pbiHKa Takke MOryT ObiTb MOCTENEHHO YMeHbluawwmecs
Tena 6enbix cBeYerl WNU CPaBHUTENBHO ASIMHHbIE BEPXHWE TEHU MOCNeaHuX ABYX
cBeyeun. '

Ecnu BTOpas ceBeya nmeeT anuHHoe 6enoe Teno n perucTpupyeT HOBbIN MakCUMyM,
a 3a Hel uaeT maneHbkas 6enasa ceBeva, TO obpasyeTrcsa MoaeNnb «TOPMOXEHUE»
(stalled pattern, cm. puc. 7.38). MHorga aTy MoAenb HasblBAKT «3aMearnieHve »
(deliberation pattern). OHa curHanuanpyeTt O TOM, YTO HaTUCK ObIkOB ocrabesaeT, Mo
KpaHen mepe Ha HekoTopoe Bpems. [locnegHsas ManeHbkasi cBeya MoXeT nmbo
obpasoBaTb paspblB OTHOCUTENbHO ANMHHOrO ©enoro Tena (B 3TOM crnyyae oOHa
CTaHOBUTCA 3Be3a0u), Nnbo, Kak roBopAT SAMNOHCKME aHanNWUTUKK, «CuOeTb Y Hero Ha
nneye» (T.e. HAXOAUTbLCS B BEPXHEN YacTU NpeaLwecTByoLLero AnMHHOro 6enoro Tena).
ManeHbkaa Genas cBeya cBuaetenbcTByeT 06 ynagke cun ObikoB. [pu nosiBneHus
MoZEenu «TOPMOXEHWe» crnefyeT 3akpblBaTb AfIMHHbIE MO3UUUK W peanu3oBbiBaTb
Npnobbinb.

XoTs mopenun «oTbutoe HacTynneHme» n «ToOpMOXeHune» 0ObI4HO He sBRsATCA
CurHanamMmm pa3BopoTa Ha BeplinHe, nocne HUX nHorga HabnogaeTcs cyLieCcTBeHHoe
NOHWXEHNE LEH. |_|pl/l nosiBNEHNN 3TUX Mopaenen cnegyet nnMkBMagumpoBatb WUIKA
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3aWWUTUTL  ANUHHbIE  Mo3vMuuM  (HanpuMep, npoaatb
OMUMOHbI KON C MOKPbITUEM), HO OTKPbIBaTb KOPOTKME MO3ULUMW B AaHHOW CUTyauun
Henb3sl. YKasaHHble MoAeny UMET 60MbLUYH 3HAYMMOCTb B 06/1aCTU BbICOKUX LIEH.

Ha pucyHke 7.39 BuaHO, 4TO Tpn Genbix congaTta, NogHaBLIMecs n3 ob6nact HU3KUX

ueH B 1985 rogy, ctanu Ha4yanom CyLLEeCTBEHHOrO MoBbILLe-
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Puc. 7.39. CocraBHo# uHpaexc NYSE — mecauHblit rpaduk (Tpu Genbx conpata, OTOMTOE HaCTYIIEHHE)

HUs pbiHka. Mo3xe ' obpasoBanucb ABE MOAENN «OTOMTOE HacTynnenne». OTéuToe
HacTynneHue 1, nosismeleecs B Hadyane 1987 roga, COCTOUT U3 CBeYen C NOCTEMEHHO
yMeHbLawwmmmnca 6enbiMn Tenamm, M 9TO CTaBWUT NOL COMHEHMEe [arnbHenlee
noebiweHne ueH. lNocnegHen cBe4yor C ManeHbLKMM Terom K3 3TOM rpynnbl cTana
nagarouwias 3sesga. B TeyeHne nocnenyowmnx AByxX MecsueB pbIHOK cTosan. locne aTux
AOXW nocnegosan oO4vYepefHOM pbiBOK BBEpX, HO HoBas Mogenb «0oTbutoe
HacTynneHue» cTana ewe OoaHMM npegocTepexeHnem ana  6eikoB. OTbUTOE
HacTynneHue 2 ccopmuposanocb B cepeauHe 1987 roga. naBHoOe pasnunuve mexay
Tpemsa 6enbiMn cBEYaMM 3TON MOAeNn n Tpemsi 6enbiMm congartaMmm Mogenu «oTouToe
HacTynneHue» 1 3akn4vaeTcs B TOM, 4TO nocnefdHsst 6enas ceeya umeet Gonee
OJNMHHYIO BEPXHIOK TeHb. XOTS OCOGEHHO ANWHHOM ee He Ha3oBellb, OHa, TeEM He
MeHee, MokKasana, 4YTO Npu CNOXMBLUENCH CUTyauun LeHa 3akpbiTUS He MOXeT
AOCTUTHYTb MakcuMmyma. WHbiMu croBamu, Befywimm (T.e. HacTynawoowmi) congat
okasancsa «otbut». B cnegywwem Mecsaue NosSBUIICA MOBELLEHHbIW, W conparthbl
OTCTYNUIIN.

nepCI'IeKTVIBbI JanbHenwWwero noBbILEHUSs pblHKa nocne wMoagenn «oTbUTOE
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HacTynneHmne» 2 OOJKHbI OblNn Bbi3BaTb COMHEHUSA eule

no ogHou npuunHe. Ecnn Tpun 6enbix congata B 1985 rogy Havyanu cBoe HacTynrneHue
13 obnactn HU3KMX LeH, TO OTOMTOEe HacTynneHne NOosIBUNOCh NOCME TOro, Kak PbIHOK
yXXe OOCTUT 3HaYUTENbHbIX BbICOT.
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Puc. 7.40. Ipombiiiennsit mHpeke Joy-IhkoHca — HenenbHbN rpaduk (MOIENIH «TOPMOMKEHHME» W TPH OerbiX

B Havane 1989 ropga (cm. puc. 7.40) mogenb «TOpMOXeHue» 1 BpeMEeHHO
npuocTaHoBumna npeglecTsyollee nosbilweHne UeH. Obpatute Takke BHUMaHWE Ha
TO, YTO 3Ta MOoAenNb NOosIBUNACh NOCNe NPOTSXKEHHON cepun Benbix ceeven.

Mogenb «TOpMOXeHue» 2 NUWb Ha [Be Hedenu 3agepXkana noBbllleHVEe LeH.
lMocneaHen ceevon ¢ ManeHbknm 6ensiM TENOM B 3TOW MOAenu, oTpaxatollen nepnon
HepewwnTenbHOCTU B PasBUTUM PbiHKA, Obln noBelweHHbIW. [lockonbKy 4Yepe3 OBe
HedJenn LeHa 3akpblTUs npeBbiCMAa MaKCUMyM, [OOCTUTHYTbIN  NOBELUEHHbIM,
OCHOBaHW OXMAATb MOHMXEHUS LeHbl He Bbino. B Havyane uionsa 6bl4ba Moaens «Tpu
Genbix conpgarta» NOMoXuna Hadano BHyLMTENbHOMY nogbemy. B xoge Hero 6bino
3aperucTpupoBaHo CeMb HOBbIX MakKCMMYMOB (Tak Ha3blBaeMbIX pPEKOPAHbIX
MakcumymoB). B TpeTbem kBapTane 1989 roga nosiunach ewe ofgHa rpynna us Tpex
Genbix congatr. 3Ta Moesfib OAHO3HAYHO YyKa3blBaria Ha BO3MOXHOCTb HOBOTO
NOBbILLIEHNS PblHKA, NOAOOHOrO UIONILCKOMY, TaK KaK LieHbl 3aKpbITUsi BCEX TPEX CBEYen
OblNN paBHbl MX MakcumanbHbIM LeHam. OaHako, NoBblWEHWUs He npou3owno. Ha
crneayoLen Hegene nocne TpeTben 6enon cBeun M3 3TOM rpynnbl, BO3HMKIIA CBEYa C
ManeHokum Tenom. CdopmupoBanacb xapamy — MPU3HAK HanMyuusi CUIbHOIO

CONIara)
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npenaTcTBUA Ha nyTn HayaBLluerocsd NMnoBbILLEeHNA.

MosiBMBLLAsACA Yepe3 HECKONbKO Headenb najawuwas 3se3na noAaTBepauvna  aTu
onaceHus.

Ha pucyHke 7.41 nokasaHbl Tpu Mogenu «TopMoxeHue». Mopgenb 1 Takke
obpasoBana xapamu, KOTopas NonoXxmuna KoHew nosbiweHno. Moaens

11:21 BONQ DAILY BAR D 1987 o IHC,
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Puc. 7.41. CoeBoe Macno — Hiofib 1990, JiHEBHOH rpaduK (MONEIH «TOPMOXKEHHE»)

«TOPMOXXEHME» 2 He ,CMOrfna OCTaHOBUTb NMOABLEM, a TOPMOXKeHMe 3 BKMo4ano B
cebs nagatollyo 3Be3ny. TOPMOXeHNe 3 U3MEHWUNO TEHAEHUMIO — C BOCXOAsLUEN Ha
rOpU30HTarnbHYyl0, KOTopas NPoAoSKanacb HECKONMbKO AHeN. Mbl yxe roBopuUnun o ToMm,
YTO TOPMOXEHWe, Kak MnpaBumo, He SABMNSAETCA MOAenbi pas3BopoTa; OHa, CKopee,
oTpaxaeT nepuoa HeonpeneneHHOCTM nepea TEM, Kak Ha pPblHKE Onpeaenvrcs
cnegywouwas TeHaeHuus. B cnyyae TopmoxeHust 3 nocrne nonockbl 3acTosi OTKPbINOCh
OKHO, KOTOpOEe 3aBepLunno popMMpoBaHME MOAENU «Urpa Ha paspbiBe OT LIEHOBbIX
MaKCMMYyMOB». QTO yKa3blBarno Ha TO, YTO PbIHOK BOCCTaHOBWUI CUbI.

MOJEJIb «PA3OENEHNE» (SEPARATING LINES)

B rnaBe 6 Mbl paccmatpuBanu MOAEnb «KOHTpaTtaka». HanomHum, 4To BTOpas,
KOHTpaTakytoLlasi, cBe4a 3ToN Moaenu passopoTta (6enas unu YepHasl) UMeeT Ty Xe
LeHy 3aKkpblTUS, Kak U NpeALlecTBylollasl cBeva KOHTpacTHoro upeta. B otnuune ot
KOHTpaTaKylowen cBeyn, BTopasi, «OTAenswlasca» CcBeya B Mogensx,
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NPeacTaBfieHHbIX Ha PUCYHKe 7.42, UMeeT Ty Xe LeHy

OTKPbITUS,, 4TO W KOHTpAcTHas nNo UBeTy npedwecTBylowas ceeya. Mogenb
«pasferneHne» BNSeTCs MHANKATOPOM NPOAOIMKEHMS TEHAEHLUNN.,

Mogpens «pas3peneHmne»

i |
| |
1 I
! 1
‘Sbl'ibﬂ l |
Mensexbs

Puc. 7.42. Buubs ¥ MeABEXBLA MORENH «pa3iesieHue»

MosiBNeHne cBeyn ¢ YepHbIM TeNom (B OCOBEHHOCTN eCcriv OHO AMMHHOE) Ha (hoHe
BOCXOASILLEN TEHAEHUMM OOIMKHO HAaCTOpaXmBaTb TEX, KTO OTKPbIN AMNWHHbIE NO3ULIUN.
He wucknioveHo, 4yto measean obpetatoT cuny. OgHako, ecnu Ha criefyoowmn OeHb
LeHa OTKpbiTUA obpasyeT pas3pblB BBEPX WM OOCTMraeT LUeHbl  OTKPbITUS
npegLwecTBYIOLLEA YEPHOM CBEYM, TO 9TO O3HaAYaeT, YTO MeaBeaun NoTepsnv KOHTPOrSb
Hag pblHKOM. Ecnn 3aTeM K MOMEHTY 3aKpbITUA LieHbl NOBLILAKTCA, 3HAYUT KOHTPOSb
Had PbIHKOM BHOBb 3axBaTunn OblkM M BO3MOXHO MNPOAOSMKEHWE NpeLlecTBYOLLEN
BoCXofslen TeHAeHuMn. VIMeHHO no Takomy CLeHapuio pasBuBatoTCs cobbiTvs B
cnyyae 6bluben Moaenu «pasgeneHne» Ha pucyHke 7.42. benasa ceBeya Takxke OOIDKHa
npeacTaBnaATb cobon Oblumi 3axBaT 3a NOsC (T.€. LeHa OTKPbITMA AOMMKHA ObiTb paBHa
MUHUManNbHOW LeHe ToproBon ceccun). ObpaTHOe BEpHO AN MeABEXbeW MOLEnuv
«pasgeneHue», nokasaHHOW Ha pucyHke 7.42. [locrnegHast paccmatpmBaeTcd Kak
MeABeXbsl MOAENb NPOAOIMKEHUS TEHOEHUUMN.
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MABAS
MAUYECKUI [OXM

«BHe3arnHas onacHocmab »

Kak yxe rosopunocb B rmaBe 3, doXu — 39TO CBe4a, LEeHbl OTKPbITUS U 3aKpbiTUSA
KOTOopon paBHbl. [Mpymepbl cBeyen O0XW MnokasaHbl Ha pucyHkax 8.1—8.3. [oxu
ABMNSETCH HACTOMbKO BaXXHbIM MHAMKATOPOM pasBopoTa, YTO BCA 3Ta rnasa NnocssileHa
NCKIMIOYNTENBbHO OMMCaHUI0 ero pasnuyHbIX NposiBrieHni. B npeawecTsyowmnx rnasax
ObINO nokasaHo, Kakyl ponb AOXW WudaeT B KayeCTBE KOMMOHEHTa HEKOTOPbIX
MoJenewn, Takmx Kak «3Besfa JOXu» (CM. rnaBy 5) Unu «kpect xapamu» (CM. rnasy 6).

Uenw 7 T
OTKPLITUS
" 3aKpbLITUA
Puc. 8.1. Jloxu Puc. 8.2. IMHHOHOTHH Puc. 8.3. Joxu-Hanrpobue
noxu (Pukiua)
BAXKHOCTb AOXXW

Y npeanbHOro OO0XM LeHa OTKPbITUS paBHA LieHe 3aKpbiTWsi, HO U3 3TOro npaswna
ObIBalOT MCKIIOYEHUA. Ecny LeHbl 3akpbITUS U OTKPbITUS pacxogaTcs BCEro Ha
HECKOSbKO TMKOB (HampuMmep, Ha YeTBepTb LEeHTa Ha pbliHKE 3epHa WM Ha ABe—Tpu
TpuauaTb BTOpble NMyHKTA Ha pblHKe obnurauunn), To Takyo
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CBEYy MOXHO Takke cuuTaTb Aoxu. Kak onpepenutb, crnegyeT nu paccMmaTpuBaTth
cBevy, OnM3Kkyl0 K OOXM (MMmetowyto Onuvskme, HO He paBHble LEeHbl 3aKpbITUS U
OTKPbITKS), KaK A0XN? 3Oecb HET CTPOrnx npaBwuil, U pellueHne BecbMa CyObeKTMBHO,
oOHaKo, nydle Bcero paccMaTpuBaTb CBedy, OnM3KYlD K [OOXW, B KOHTEKCTe
npeaLlecTBYHOLEro ABMKEHUs LeH. Ecnn umeeTtcs psig cBeYel ¢ 04eHb MareHbKUMU
Tenamu, To ceeyva C ONnM3KUMKU LieHaMW OTKPbITUS M 3aKpbiTUS Ha ux coHe He Oyaet
nveTb Gonblloro 3HayeHusi. [pyro cnoco® COCTOMT B OLEeHKe npeaLlecTBYLLEero
OBWXEHMUS PbIHKA:

€CIn Ha pblHKE OXMaaeTCA CMEeHa TeHAEHUNN Unn Ha HEM YyXe OaBHO rocnoactByeT
BoCxopdwaa unn Hucxoadauwlaa TeHaeHuua, Unm UMerTCA Kakme-TO WHble MPU3HaKKU
npeacrtodwmnx M3MEHEHM, TO CBeYa C MarieHbKMM TENOM CUYMTaeTCs OOXMW.
Ob6bsicHaeTcs aTO TEM, YTO OOXUN MOXET OblTb OYEHb BaXXHbIM CUrHanom, noaTomy
nyydlle npucnywaTtbCd K JIOXHOMY CUurHany, 4em nponyctmutb WUCTUHHbIA. HEBHMMaHMKE K
OOXWN MOXeT noBne4yb 3a cobown onacHble nocnenctTeuA.

[oxn npenctaBnseT cobor ApKO BbIPAXEHHbIA CUTHAM M3MEHEHMs1 TeHOEHLMU.
OpHako, BEpOATHOCTb pa3BopoOTa YBENMYMBAETCS, €CNv nocneaywas AMHaMmka LeH
noaTBepXxaaeT IdToT curHan. [oxu BaXHbl TOMbKO Ha TeX PpblHKAx, rOe OHu
BCTPEYAKTCA HE CMMWKOM 4YacTo. Ecnu Ha Kakom-TO rpadmke [OXM BCTpedaeTcs
4acTo, TO OH TepsieT CBOK 3HAYMMOCTb. VIMEHHO NO3TOMY METOA CBEYEW ny4lle BCEro
He MCMoNb30BaTb NPW aHanu3e BHYT-PUOHEBHbLIX rPAaMKOB C BPEMEHHLIM UHTEPBANIOM
meHee 30 MuHyT. Ha rpadmkax ¢ 6onee KOpOTKMMW WHTEpPBanamMuv MHOIME CBe4Yu
CT@HOBATCA LOXM UMK GNM3KMMKU K SOXM (MCKNOYEHNE COCTaBNSAKT OYEHb aKTUBHbIE
PbIHKW, TaKMe KaK PbIHKM (PbIOYEPCOB Ha KadHadenckne obnuraumm n Ha nHaekc S&P).

AOXW HA BEPLWMHAX

[oXn n3BECTHbI CBOEN CNOCOBHOCTBLIO yKasbiBaTb Ha BepLUMHY pbiHKA. OcoBeHHO
3TO XapaKTepHO ANis TexX OOXM, KOTopble NOSABMASKTCA nocne AnuHHoW 6enoin ceeun
NPy BOCXOASALLEN TeHAeHUMN (CM. puc. 8.4). Takoe CBOMCTBO A0XMW CBA3aAHO C TEM, YTO
OHW OnMUUETBOPAIOT Nepuos HepewnTenbHOCTM Ha pbiHKe. HepewwmnTenbHOCTb,
HeyBEPEHHOCTb U konebaHus
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—— Aoxn moxer
6biTb BbilE AN
B npeaenax
npeablaytiiei ceeun

Puc. 8.4. Joxu nocsie NJIMHHOW 6enioit ceuu

156 OcHoBbI

CBeYy MOXHO Takke cumTaTb Ooxu. Kak onpegenuTb, crnegyet N paccmaTtpusaTb
cBevy, OnM3Kkyld K OOXM (MMetowyro 6rmskne, HO He paBHble LEeHbl 3aKpbiTUs U
OTKPbITWSA), KaK AOXN? 30eCb HET CTPOrMX NpaBwsl, U pelleHne BecbMa CyObeKTUBHO,
odHaKo, nydlle BCEro paccmaTtpuBaTb CBedy, Onu3Kkyld K [OXW, B KOHTEKCTe
npeaLlecTBYOLLEro ABMKEHUS LUeH. Ecnn nmeeTtca psia cBeyel ¢ 04eHb MarneHbKUMn
Tenamu, To ceeya ¢ GrnM3KUMKU LieHaMW OTKPbITUS U 3aKpbiTUS Ha X poHe He OyaeT
nmeTb Gonblloro 3HauyeHusi. [Opyro crnoco® COCTOMT B OLEHKe NpeaLlecTBYLLero
ABWKEHUS PbIHKA:

€CIn Ha pblHKE OXMAaeTCA CMeHa TeHAEHUNN Unn Ha HEM YyXe OaBHO rocnoactByeT
BoCxopdwaa unn Hucxoaduwlaa TeHaeHuua, Unm UMerTCA Kakme-TO WHble NMPU3HaKKU
npeacroAaLmnx U3MEHEHUN, TO CBeYa C MarieHbKUM TEeNnoM CUYUTaeTCs OOXM.
Ob6bsicHAeTCA 3TO TeM, YTO OOXM MOXET ObITb OYEHb BaXKHbIM CUFHANOM, noaTomy
nyydlle npucnywaTtbCAa K JTIOXHOMY CUurHany, 4em nponyctutb WCTUHHbIA. HEBHMMaHMKE K
A0XM MOXeT noeBneyb 3a cobor onacHble NocneacTeus.

Hoxun npepcraeBnseTr coboM SIPKO BbIPAXEHHbIA CUTHANM WM3MEHEHUs TEHOEHUUW.
OpHako, BEpOATHOCTb pa3BopoOTa YBENMYMBAETCS, eCnv nocneayrwas AMHaMmka UeH
noaTeepxxaaeT dToT curHan. [JoXu BaXHbl TOMbKO Ha TeX pblHKax, rge OHu
BCTPEYAKTCA HE CMMWKOM 4YacTo. Ecnu Ha Kakom-TO rpadmke [OXW BCTpedaeTcs
4acTo, TO OH TepsieT CBOK 3HAYMMOCTb. VIMEHHO NOSTOMY METOA CBEYEW ny4lle BCErO
He MCMonb30BaTb NPW aHanu3e BHYT-PUOHEBHLIX rPacMKOB C BPEMEHHLIM UHTEPBANIOM
meHee 30 MuHyT. Ha rpadmkax ¢ 6onee KOpOTKMMW WHTEpBaraMuv MHOIMe CBe4u
CT@HOBATCH LOXW UMK BRM3KMMKU K SOXM (MCKNOYEHNE COCTaBMSAT OYeHb aKTUBHbIE
PbIHKW, TaKMe Kak PbIHKM (PbHOYEPCOB Ha KadHavenckne obnuraumm n Ha nigekc S&P).

AOXW HA BEPLUMHAX

[oXn n3BECTHbI CBOEN CNOCOBHOCTBLIO yKasbiBaTb Ha BepLUMHY pbiHKA. OcoBGeHHO
9TO XapaKTepHO Ans Tex O0XW, KOTOpble NOSABMSATCS nocrne ANUHHOM Genown ceBeuu
NPy BOCXOASALLEN TeHAeHUMn (CM. puc. 8.4). Takoe CBOMCTBO A0XMW CBA3AHO C TEM, YTO
OHW ONUUETBOPAIOT Nepuos HepewnTenbHOCTM Ha pbiHKe. HepewwmnTenbHOCTb,
HeyBEPEHHOCTb U konebaHus
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Puc. 8.4. Joxu nocsie NJIMHHOW 6enoit ceuu
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Puc. 8.5. O6nuraumn — uioHb 1990, nHeBHOM rpaduk (MO Ha BeplMHAX)

nokynaTenen He CrnocoGHbl MOAAEpPXMBaTb BOCXOAALLY TeHAeHuuo. [Onsa atoro
HeoOXoaMMa YBEpPeHHOCTb MoKynatenei B COGCTBEHHbIX cunax. Ecnu  pbiHOK
NOBLILLAETCA B TeYEeHUe [ANUTENbHOr0 BPEMEHUM WM HaxoauTCA B COCTOSHUM
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nepekynneHHoCTn, a 3aTeM nNnoABNAeTCA [OOXU (‘-WITaVI
<<HepeIJJI/ITeJ'IbHOCTb>>), — TO 3TO MOXET O3Ha4aTb, YTO MOKynaTesnun, 4Ybn no3nunmn 0o
CUX Nop Kasarnncb He3bl6ﬂeMbIMl/I, Ha4YMHaKT cAaBaTb.

B TO e Bpems, Kak MoOKa3blBaeT OMbIT, B YCMOBUAX CHWXAKOLWMXCA LeH
yauBuTENbHaAa CMNOCOBHOCTL [OOXW CUrHanmM3npoBaTb O pPas3BopoTe TeHAEHLUN
yTpaumBaeTca. BO3MOXHO, nNpuymMHa 3aknyaeTca B TOM, YTO [OXW CUMBONM3MNPYET
paBeHCTBO cun GbIkOB U Measenen. B cutyauum nogobHom HeonpeaeneHHOCTN pbIHOK
MOXET OBUraTbCA BHU3 «MOA TSKECTb0 COOCTBEHHOro Beca». Takum obpasom, nocne
NosIBNIEHNSA O0XM BOCXOoAsias TEeHAEHUUS CKopee BCEero M3MEHUTCH, a HuUcxoasuias
MOXeT 1 npogonmkaTbes. 1o aTon NnpuuMHe A0XM Kak cMrHan passopoTta TpebyeTt 6onee
CUNbHOIO NOATBEPXAEHNA B OCHOBaHMM PblHKA, YeM Ha BepwumHe. PaccmoTpum 31O
CBOMCTBO JOXM Ha npumepe pucyHka 8.5.
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Puc. 8.6. [TiueHniia — MecsauHb rpaduK (JOKM Ha BEpLIMHAX)

Kak BngHo Ha pucyHke 8.5, nocne goxum 1 Bocxoasuwasi TEHOAEHUMS Ha pblHKE
obnuraunn 3aBepwnnacb M LEHbl BOWMM B TOPU3OHTanbHbIA kopuagop. [Loxu 2
npuwIencss HenocpeacTBeHHO Ha BepwuHy pbiHka. OH npegcrtaBnaeTr cobon Tak
Ha3blBAaEMOr0 «ANMHHOHOIOro A0XW». ONUHHOHOMMW AO0XW — 3TO AO0XW C OOHOW UMK
OBYMSI O4€Hb OMMHHBLIMU TEHAMMU. Takme CBevn 4acTto CBUOETENLCTBYKT O TOM, YTO
PbIHOK OOCTUI BepluMHbl. bonee nogpobHO AnNMHHOHOrME OOXW OyayT pacCMOTPEHbI
aanee B aTon rnaee. Ha rpadumke BuaHoO, kak TOMHO OoXM 1 n 2 0603HauYMnM passopoT
NPeALecTBYLWMNX UM BOCXoasAWwmMX TenaeHuun. (Joxu, nosisuBwmnca 31 okTa6ps,
Haxoguncst B cepefuHe TOProBoro Kopuaopa v noaToMy ocoboro 3HavyeHus He nmen.)
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[NMocne Toro, Kak UeHbl NOLSN BHU3, MOABUIIUCL A0XN 3, 4,

5 6 n 7. TemM He MeHee, HN B OOHOM M3 ITUX ClyyaeB pa3BopoTa He MPOU3OLLSIO.
Hucxogswasa TeHoeHUMa npoposfnkanacb. TonbKO Mocne Toro, Kak goxm 8 m 9
obpa3oBanu [OBOMHOE OCHOBaHWe, Npou3oLwen pasBopoT TeHaeHuunm (U TO
BpemeHHbIn). OTcloga cnegyeTt, 4TO ANSA yKa3aHus Ha BeplMHYy MOXeT ObiTb
AOCTaTOMHO OOHOrO A0XW, a [Ans  ykasaHuss Ha OCHOoBaHWe Heobxoaumbl
OONONHUTENbHbIE NOATBEPXKAAIOLME CUrHASbI.

Ha pucyHke 8.6 BMOHO, 4YTO nNEPBbIM MPU3HAKOM BO3MOXHOIO OKOHYaHUSA
BOCXOAsLIEN TeHAeHuumn, HavaBwenca B cepeauHe 1987 ropa, ctan goxum 1. Ewe
OOHMM MpefocTeEpPEeXEeHNEeM MOCNYXWUNO MNOSABMEHNE [OO0XKM 2 ChycTa HECKONbKO
mMecsueB. [loBeLEHHbIN, BO3HUKLWIMA NOCne AoXu 2, noarBepawun obpasoBaHue
BepPLUMHbLI. He3HaunTeNbHOE NOBLILLEHWE LIEH 3aKOHYMNOCH B
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Puc. 8.7. Cos — wmions 1990, mHEBHOH rpaduk (NOXH Ha BEpLUHMHAX)

koHue 1989 roga c nosiBneHvem Joxu 3. ATOT nNpumep ybeamTenbHO AOKa3biBaeT
TOT (paKT, 4YTO MPU HaNUuYUU OONOSIHUTESbHbLIX NOATBEPXAAIOLWMNX CUrHanNoB nocne
OO0XN BEpoSTHOCTb pa3BopoTa TeHAeHUMW 3HauuTenbHO Bo3pacTaeT. benas cseua,
nosiBUBLLAsICA 4Yepe3 Mecsy nocne aoxu 1, He noaTeepavna obpasoBaHne BEPLUMHDI.
JononHuTtenbHble CUrHanbl, NOATBEPXAAoLWMe MeBEXUI XapaKTep pblHKa, NOSBUIUCH
TONbKO nocne Aoxu 2. VMM cTtanuM nOBELWEHHbIM W OfWHHAA 4YepHas cBeva.
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MoaTBepXaeHMEeM TOro, YTo AOXM 3 — CUrHarmn BepLUWHbI,

CTana gnnHHaa 4YepHaa cBeda, BO3HUKLLIAA B cneayrwem Mecqdle.

MpuBepXeHUam KOHCEPBATMBHOIO CTUNSA TOProBnu TpebykTcs AOMOMHUTENbHbIE
noaTBEPXKAEHUS U3MEHEHUs TeHaeHUMU. CKOMbKO XXe BPEMEHWU HYXHO XAaTb TaKuX
noaTeepxxaeHnn? OTBET Ha 3TOT BOMPOC Bceraa CybbekTMBEH M npegnonaraet HeKumn
KOMNPOMUCC, oOnpeaensemMbii CTEeNeHbld pucka, KOTOPbIA Bbl FOTOBbl MPUHATb, WU
BO3MOXXHOW [OOXOOHOCTbIO caenki. Hanuume [OononHUTENbHbIX MNOATBEPXKAEHUN
pasBopoTa TEeHOEHUMU CYLEeCTBEHHO CHWXaeT PUCK, HO OAHOBPEMEHHO YMeHbLuaeT
noteHumManbHyto npubbinb. K ToMy BpemeHu, korga Bbl ybegutecb B TOM, 4TO
TeHAEHUNA OENCTBUTENbHO MEHSeTCsl, BO3MOXHOCTWU BbIUrpbIlLA MOryT 3Ha4YnTerbHO
CHU3UTbLCA.

Ha pucyHke 8.7 nokasaHbl TpU AO0XW, KaXObll M3 KOTOPbIX MNOSBASETCS nocne
BocxoadLen TeHaeHuun. Joxu | aBuncs curHanom npoMexxyTo4yHOM BepLumnHbl. [Joxu 2
HEeTOYHO Npeackasan pa3BopoT, HO Ha CreaylLWmii AeHb

LeHbl BCe Xe cHuaunuck Ha 0,08 gonn. Ocobbii nHTepec npeactaBnsaeT Aoxu 3. OH
aBnsieTca 6onee 3HaYMMbIM, YEM ABa NPEeALLECTBYOLNX A0XM, MOCKOSbKY NOSBNAETCS
BCnen 3a TpeMms ANMHHbIMKM GenbiMu cBevYammn n obpasyeT KpecT xapamu. Ooxu 3
[OCTaTovHO ybeanTenbHO nokasarn, YTo BOCXoasiwas TeHAEHUUS, BEpOATHO, nogowna
K KOHUy. lMocne ero nosiBneHus Tpengepam, UMELUM AIMHHbIE NO3MLMK, CReaoBasno
NPUHATbL  3alUMTHble Mepbl (y4uTbiBas Ccwury nNpeaLwlecTByoWen BocxoasLen
TEHOEHLMWN, KOPOTKME MPOAaXKM MoKa ObiNy NpeXaeBpeMEHHbI). OTO 3HAYUT, YTO OHU
AOMKHbI ObINN NMKBMAMPOBATL YacTb AMMHHbIX MO3ULUMIA, NOAHATbL YPOBHM 3aALLMTHbIX
CTON-NpKKa3oB U/unm npogaTb ONLMOHbI KOMJ.

3HauMTenbHbIN POCT LEHbl B TeYeHue crnegylowero TOProBoro AHA Bbl3Barn
HEKOTOpPble COMHEHUS B NPaBUbHOCTU MeABEXbero nporHo3a. Ho K KOHLUY 3Toro AHs
LUeHa pes3ko ynana. OTO NoATBepAnNo nepBoHavanbHoe NpeanoriokeHue O TOM, YTO
BOCXOoAsllas TeHAeHUMs NoYvTK 3aBepluunacb. B nocneaytowme HeCKONbKO Heaenb
PbIHOK Haxogounca B (pase 3actos. 3areMm nosiBunacb MoAenb, HanomMuHawLlas
BEYEPHIO 3Be3ady. XOTa 3Ta MoAenb He Obina maeanbHoW (OTCYTCTBOBasn LEHOBOM
paspbiB Mexay 3Be3[0M M Tenom npeglwecteyowen 6enon ceevn) oHa npeackasana
pa3BOpPOT BOCXOASLLEN TEHAEHLMMN.

OOXW NOCNE ANMHHOW BENOW CBEYM

Ha pucyHke 8.8 nokasaHoO, YTO A0XW, NOSABASIOLWMUNCA BCred 3a AnvHHoOW Benon
cBeyon, ocobeHHOo nocne AnNUTENbHON BOCXo4ALWeNn TeHAEHUUKN, YacTo npeaynpexaaeT
O NpUBNMXKEHNN pbiHKa K BepluMHe. Ha pucyHke npyBefeHbl Tpy Takux npumepa:

1. Ooxu 1 nosieuncsa B aerycte 1989 roga Bcnea 3a ABYMS ANWHHBIMKU GenbiMu
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cBeyamun. [locrne Hero Bocxoaswas TeHAeHUMUs

(HayaBLLAsics ¢ MeABeXbero MosoTa 22 aBrycrta) nepeLuna B ropusoHTasnbHyo.

2. [loxxn 2 BO3HUK B Havane Hosbps nocne annHHon 6enon ceeyn. C ero nosiBfieHMeM
3aBepLunsicsa NpegLecTBYOLWNA KPAaTKOCPOYHbIN NOABEM LIEH, N 3@ HECKOSTbKO AHEN
nugekc [loy ynan Hmxe MMHUMYMOB, 3apPErMCTPUPOBAHHBIX B KOHLIE OKTAOPS.

2. B TeyeHme nocnegHuMx Heckonbkux Hepgenb 1989 ropa Habnwopgancs
CTpeMuTEnNbHbIN POCT nHAekca oy, B Xxof4e KOTOPOro ero 3Ha4yeHusi NpeBbICUn
oTmMeTKy 2800. Ho nocmoTpuTte: noagbeM BbICTPO NpeKkpaTuicsa nocrne nosiBNeHns
ooxun 3. ToT hakT, 4TO O0XM NOSIBUNCS BCned 3a CBEYOW C ANUHHLIM 6enbiM
TEenoM, roBOpUT O TOM, YTO MOKynaTenu, KOHTPONMPOBAaBLUME PbIHOK AHEM
paHblUe (0 YeM cBMAeTenbCTBYeT ANnHHas B6enasa ceedva), TepstoT ceoto cuny. C
NOsIBNEHNEM YEpHOM CBEYU Ha Crieaylolmi AeHb BEPOATHOCTb TOr0, YTO PbIHOK
OOCTUr  BepwuHbl, BO3pocna. 3JTa 4YepHas CBevYa Takke 3aBepluna
opMMpOBaHME MOAENN «BEYEPHSIS 3BE34a J0XKN».

10 17 24 3% 7 14 21 28 4 11 18 25 2 9 16 23 30 6 13 20 27 4 11 18 25 1 B8 15 22 29 5 12 19
Jul Aug Sep Oct Nov Dec Jan Feb

Source: ©Cobyright Commodity Trend Service®

Puc. 8.8. [lpombiuennsit uunekc ov-IDxonca — 1989-1990, mHEBHOU rpaduk (MOXHU Mocie
UIMHHOH OeJiol CBeYH)

[laHHbIN NpUMeEp ellle pa3 NokasbiBaeT HaM OOHO M3 BaXKHbIX JOCTOMHCTB rpadrkoB
SINOHCKMX CBEYel: OHM BblAalT CUrHanbl, KOTOPble HEenb3s MOMyYUTb C MOMOLLBHO
MEeTOOOB 3anagHOro TEXHWYECKOro aHanusa. [ns 3anafHblX aHanuTUKOB PaBEHCTBO
LiEH OTKPbITUS 1 3aKPbITUS TOProBON CECCUM HM O YEM He roBopUT. [Ins AnoHUeB Takas
ceccusi, 0COGEHHO MocCre pPesKoro MOBbILEHUS LEH, SIBNSETCA BaXXHbIM CUTHanoMm
pasBopoTa.

Ha pucyHke 8.9 nokasaHO He3HauyuMTesribHOEe MOBbIWEHUE LieH, HadaBlleecs C
MOSIOTOOOpa3HOM CBeYM B CepeavHe mMapTa (OHa He ABNSAETCA MCTUHHBIM MOJSIOTOM,
NMOCKOJSIbKY €€ HWXHSAA TeHb HeAOCTaTOMHO AfIMHHA, a Tenio HegoCTaTOYHO Marno).
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KynbMuHaUMENn 3TOro MoBbILWEHUSI CTarn [OXW, MOSBUB-

lwmnca nocne AnuHHon Genon ceeun. OH Takke Obln YacTbld MOOENN «BevepHss
3Be34a AoXu». «oearnbHbl» MOMOT, BO3HUKLLMIA 6 anpensi, OCTaHOBMWI NageHNe LieH.

Ha pucyHke 8.10 BMAHO, Kak Bocxogsdllas TeHOeHUMs, B XOA4e KOTOPOW LeHa
obnuraunn noackounna Ha Cemb MYHKTOB, 3aBepluMnacb, Koraa Bcreg 3a OfMHHOMN
Genon ceeyon nosiBunca Aoxu. Ha pucyHke 8.11 nokaszaHo, 4to 19 anpensa c
NosiIBIEHNEM MOSIOTa Ha PbIHKE XIoMNKa Hadancs CTpeMUTENbHbIM pocT ueH. OH
npepsancs 23 anpens, nocne Toro kak Bcrieq 3a ANMHHON 6Genon cBe4Yom BO3HUK O0XMN.
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Puc. 8.9. Unnekc Hukkeit — 1990, nHeBHOH rpadMK (ROMH Mocie UIMHHOH 6esoit cBeuH)
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Puc. 8.11. Xnonox — wions 1990, BHYTPUAHEBHOM rpadmk (ROXH nocsie JJIMHHOH 6eoi cBeuM)

ONMHHOHOIMA OOXW W PUKLWA (LONG-LEGGED DOJI AND
RICKSHAW MAN)

[NUHHOHOIrMI O0XN urpaeT ocob0 BaXKHYK POSib, €CMWN OH NOSIBMSIETCS HA BEPLUUHE.
Y [DOXW, MOKA3aHHOrO Ha PUCYHKe 8.2, — ANMNHHbIE BEPXHAS N HKHAS TEHU, YTO SBHO
CBMOETENLCTBYET O MEpuUoAde HepewunTenbHOCTU Ha pblHke. B TeuyeHme Toprosom
ceccun pbIHOK BbICTPO NogHMMarncs, a 3atem pesko ynan (unu HaobopoT). 3atem ueHa
3aKpbITUSA CpaBHAMAcCh C LLEHON OTKPbITUS (Mnu Npubnusnnack K HeW BNOTHY0). Ecnu
LeHbl OTKPbITUSA U 3aKpbITUS HAXOOATCA B LEHTPe LLeHOBOro Amana3oHa ceccuun, Takyto
CcBeuvy HasblBalOT «puKwen». Ecnu cBeva He aABnseTca OoXuW, HO obnagaeT O4veHb
ONVHHOW BEPXHEW WU/MNN HUXXHEN TEHBIO U MaNeHbKUM TESIOM, €€ Ha3blalT «BbICOKOM
BonHou» (high-wave). [pynna BbICOKMX BOMH HABMASETCH CUrHaNoOM pasBopoTa
TeHOeHUun. ANOHCKMe aHanMTUKKU rOBOPSIT O CBeYaX C OYEeHb AMNWHHBIMU TEHSMU, YTO
OHU «COUNNCH C NYTU».

Ha pucyHke 8.12 BMOHO, YTO TOProBble CECCUM KOHUA anpernis M Havana mas
OTMEYEeHbl MOSIBMEHMEM OOXM WM cBeyen, 6nu3kmx K goxu. CBeunm ¢ ManeHbKMMM
Tenamm — MfOXOW 3HaK Mocrne HedaBHero noBbileHns. OHM cBMAOETENbCTBYHOT 00
«yCTanoCTU» pblHKA, O TOM, YTO MoKynaTtenu TepstT Obinyto cuny. AAMHHOHOIME OOXU
(B JaHHOM crnyvae ABa PUKLLM) SBUIUCH
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Puc. 8.13. Ceuneny (Jlounon) — 1990, Tpu Mecsua (IIMHHOHOTHHA OXKH)
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Puc, 8.14. 301010 — HIoHb 1990, nHEBHON rpadHK (UIMHHOHOIHHM NOXH)

cepbe3HbIM CUTHANOM OMacHOCTU (XOTS LEeHbl OTKPLITUSA U 3aKpbITUA NEepBOA CBEYU
He COBCEM COBMarnu, OHM OKasarnucb JOCTAaTOYHO 6nM3kM Anga Toro, YTobbl cuMTaTh ee
A0Xun). OHM ONUUETBOPSIOT PbIHOK, «COUBLLMICA C NyTU». YKasaHHaga rpynna cBeyven c
ManeHbkuMn Tenamm o60o3Ha4ymna OKOH4YaHue LOMrOCPOYHON BOCXOAALLEN TEHOEHLUMUMN.
OTn mMeaBexbn cBeYM Kak Obl «HaBUCAM» HaA PbIHKOM, NO3TOMY Npeanarato LWyTnnBoe
Ha3BaHMe TakoW MOAENN — «nagarwmin kKaHaenaop».

MoaBneHne ANMHHOHOrOro AOXKM Ha pucyHke 8.13 ykaszano Ha TO, YTO BecbMa
Befnvka BepOsAiTHOCTb 0Opa3oBaHUsS BepLUUHbI (Y 3TOW CBEYM LEHbl OTKPbITUA U
3aKpbITUA OOCTATOMHO 6nM3KkKM, 4YTOBbl cuMTaTb ee AOXM). OTOT Xe AOXM 3aBepLunn
dopmMMpoBaHue eLle ABYX Moaenen:

XapaMn N BepLUUHbl «MUMHUET». Takoe coBnageHne TeXHUYECKUX (aKTopoB —
SIBHbIM MPU3HaK TOro, 4YTO UeHa npubnuxkaeTrcsa K makcumymy. Ha pucyHke 8.14
NMoKa3aHo, KaK C NosIBIEHNEM B SiHBape ANMMHHOHOIOro A0XM LeHbl Ha 30510TO 4OCTUIN
nuka. [AnuHHbIe BEpXHME TeHW cBedver B Hayane despans NoATBEPAMNUN HaOEeXHOCTb
YPOBHSI CONPOTUBIIEHUS, YCTAHOBNEHHOIO ANMMHHOHOMUM A0XMW.
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AOXN-HAOMPOBNE (GRAVESTONE DOJD

Ewe ogHMm apkMMm npymepom OoXu siBnsieTca 0oxa-Hadepobue (cm. puc. 8.3). OH
NosIBNAETCA TOrAa, Koraa LeHbl OTKPbITUSA M 3aKPbITUS HAXOAATCA Ha YPOBHE AHEBHOrO
MUHUMYMa. WHorga p[oxu-Hagrpobue nosiBNSAETCA B OCHOBAHMM pblHKA, HO €ro
OCHOBHOE NpefHa3Ha4YeHne — curHanuanpoBaTtb 06 06pasoBaHUKN BepLUMHbI. BHeELHWI
BUA LOXMW-HAArpobms nornHOCTbIO COOTBETCTBYET ero HasBaHuio. Kak yxe oTmevanochb
BbllUE€, MHOTME TEepPMWHbl SMOHCKOrO TEXHUYECKOrO aHanmMsa BbI3blBAlOT BOEHHbIE
accouunaumn, 1 OoXu-Haarpobue B 3TOM CMbICIE TakKe He ABMNSIETCA UCKITIOYEHNEM: OH
MOKOUTCA Ha Morunax Tex ObIKOB M MeaBeden, KOTOpble CNOXWUMKW FOfoBbI, 3aluiias
CBOIO TEPPUTOPUIO.

Mepggexuin xapaktep [OOXWU-Haarpobus, nosABNANOLWErocss Mnocne BOCXOOALENn
TeHOeHUUN, nerko ob6bACHMM. PbIHOK OTKpbIBaeTcs Ha ypOBHE MWHMMyMa TOProBOW
ceccuun. 3aTeM OH pes3Ko uaeT BBepx (Nyywe, ecniv Npy 9TOM YCTaHaBMMBaKTCA HOBbIE
MakcuMymbl). [locrne 3Toro y Tex, KTO OTKPbIN AfMHHbIE MNO3ULUMW, HaYUMHAKTCH
HEMNPUATHOCTU: K KOHLy CeCcCuM LieHbl pe3ko NnagarwT OO0 AHEBHOMO MUHMMyMa. Yem
BblLLE BEPXHSS TEHb, U YEM BbiLLle YPOBEHb LIeH — TeM CUNlbHee MeaBeXnUin notTeHuman
OOXN.

Ha pucyHke 8.15 nokasaHbl goxu, nossuBwuneca 11 n 12 anpensa. Hanbonbwwnin
WHTepec nNpeacTaBnaeT BTOPON A0XN. DTO JOXM-Haarpobue. Ero nossneHne os3Havaet
nopaxeHve 6bikoB U nobeny measenen, 4TO NoATBEPXKAAETCA MNPOPbLIBOM fUHUU
noaaepXkn Bocxoaduien TeHaeHuuu. (Mcnonb3oBaHue NUHUIA TpeHda Ha rpadumkax
cBeven nogpobHo paccmaTtpuBaeTcsa B rnaese 11). Ha pucyHke 8.16 BMAHO, YTO OOXMK-
Haarpobue, BO3HUKLLMIN 8 OKTSAOpS (HECMOTPSA Ha OYeHb HEBOMbLLYIO HUXHIOK TEHb, 3TO
BCe-Taknm Hagrpobue), umen camble HebnaronpuaTHble NOCNEACTBUS ANSA  aKkuun
KomnaHum «[tonoH». B 3TOT XXe OeHb Obln 3aperncTpMpoBaH HOBbIN MakCUMyM. Y
ObIKOB ObIN WaHC 1 ganee noBbIWaTh LEeHY, HO OHW He CMOrnn UM Bocnofnb3oBaTbes. K
MOMEHTY 3aKpbITUsi TOProBOM CECCUM LieHa OnycTunack NoYTM 40 AHEBHOrO MUHUMYMA.
Ha ypoBHe 41 gonn. yxe crny4anucb HENPUSATHOCTM: HauMHas ¢ 2°) ceHTAbps Tpu cBeum
obpasoBanu mMogenb «TopMOXeHue». [oxu-Hagrpobue noaTeBepann: Ha 3TOM YpPOBHe
npegnoXeHne CyLecTBEeHHO Bo3pacTaerT.

HekoTopble M3 Bac, BO3MOXHO, 3aMeTWUnu, YTO O0XW-Haarpobue HamnoMuHaeT Mo
BHELUHeMY Buay nagatollyio 3sesay. [loxu-Haarpobre Ha BepluvHe sABNseTcs 0coboi
pa3sHOBMAHOCTLIO Najatollel 3Be3apl: Nagaollas 3sesfa nMmeeT Hebonblloe Terno, a y
0K BoOOLLE HeT Tena. Y A0XMW-Haarpoous meaBexuii NoTeHUmMan BbipaXeH spye.
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AOXXW KAK YPOBEHb NOAOEPXKW N COMNMPOTUBIIEHNA

[oxun, ocOOEHHO ecnu OH BCTpPeYaeTCsl Ha BaXHOW BepLUMHE WU B OCHOBaHWUM,
MHOrga MOXET BbICTynaTb B ponu obnactu noaaepXku unuM conpoTuBrieHusa. Ha
pucyHke 8.17 BMOHO, Kak HWXKHASA TEHb OOXW, BO3HUKLIEro B ceHTsbpe 1989, ctana

obnacTblo nopaepkku. Bepxylika 3Be3fbl A0XKM KOHLUA CEeHTAOps cTana ypOBHEM
COMPOTUBIEHNUS.

Ha pucyHke 8.18 pukwa (ero teno 6b1510 4OCTaTOMHO MarneHbKUM Afis TOro, YTobbl
cuMTaTb €ro [Joxu), MOSIBUBLLUMACA B MepBbIn 4ac ToprosBnv 21 MapTta, crtan
npeaBeCTHUKOM BO3MOXHOrO pasBopoTa BOCXoAsdllen TeHAeHuun. Yepes HeCKOmnbKo
YacoB elle OAWH [A0XW MOATBEepPAuIT NPaBWUibHOCTbL 3TOro nporHo3a. Oba [oxwu
obpasoBanu BaxHyt 06nactb CONPOTUBNEHUS.

TPU 3BE3[bI (TRI STAR)

Tpwu 3Be3abl (cM. puc. 8.19) BCTpeyvalTcs 04eHb peako, HO 9TO BaxkHeurwas mMmogenb
pa3sopoTa. Mogenb «Tpu 3Be3abl» 0bpasyeTtcs Tpems goxu. CpegHun
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Puc. 8.17. Cepebpo — HenenbHuN rpadmk (OXKM Kak YpOBEHb NMOIJEPYKKM M CONPOTHBIICHMS)
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Puc. 8.18. Cos — wuionb 1990, BHYTPHAHEBHOH rpadMK (HOXKH KaK YpOBEHb CONMPOTHBIIEHHA)

A0XW — 370 3Be3ga OoXun. MHe elle HM pa3y He BCTpedanacb uaearnbHas Moaesb
«Tpu 3Be3abl» (Kak Ha pucyHke 8.19), HO npMBedeHHbIe NPUMEPBI MOKa3bIBalOT, YTO U
pasfinyHble BapuaHTbl 3TOM MOAENN UrPat0T OYEHb BaXHYIO posb. Mbl paccmaTpuBaemM
MOAEeNb «Tpu 3Be34bl» B JAHHOW rnaBe, a He B rnase, NOCBALLEHHON 3Be34aM, NOTOMY
YTO BaXXHEWLINM MPU3HAKOM 3TOM MOAENU ABMSETCS Hanuume B Hew Tpex AoXu (Mnu

ceeyen, Bnmnsknx K 4OXu).

Ha pucyHke 8.20 BMAHO, kak 16 n 17 ceHTabpst NosiBUNUCL ABa OOXM, 32 KOTOPbIMU
nocrniegoBasna cBeya C ManieHbKMM TesioM. OTOT BapuaHT MOAENN «Tpu 3Be3abl» CcTan

Ha4varnom CTpeMUnUTeribHOro pocTta ueH Ha

| .
BepwwHa «Tpu aseagpi» OCHOBaHWE «Tpu 3se3nbi»

Puc. 8.19. Tpu 3Be3ns! Ha BeplUMHE U B OCHOBAaHUM
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Puc. 8.21. lpombnunenneit nupexc Joy-JDxoHca — 1989, mHeBHOH rpadmk (TpH 3Be3ibl Ha
BepllvHe)
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15 ponn. Ha pucyHke 8.21 nokasaHo nosblweHve uHAekca [oy, HavaBluieecsd B
KoHLUe ceHTs16ps 1989 roga, KynbMUHaUWENn KOTOPOro CTano NosBeHue Tpex LOXW B
Hayane okTabps. OTU Tpu OOXM He Oblnum naeanbHOW MOAENbI «TpyU 3Be3abl», HO
nocne nosbilWeHNs LeH Ha 170 NyHKTOB OHM BbIrNsAenu Becbma 3noselle. ObpaTtute
BHMMaHuWe: nocrneaHne ABa A0XM Takke obpasoBany BEPLUMHY «MUHLET».
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[TIABA 9

NOABEAOEHUNE NTOIOB

LI E % 3

«[Jaxxe eeniukue okeaHbl meKym Karisisi 3a Karneu»

B yacTu | gaHHOW KHWUMM Mbl MOAPOGHO pacCMOTPENnn Kak OTAernbHble CBeYu, TakK U

NX coveTaHus. Ta rnaBa — CBOEro poAa HarnsiAHoe pe3toMe BCEero CKa3aHHOro BbiLLe.
Ha cnepytowmx rpacpukax (cm. puc. 9.1, 9.2 n 9.3) npeacrasneHbl NPOHyMepOBaHHbIE
cBeun n mogenu ceeden. A npegnaraild Bam nonpoboBaTb CaMOCTOATESbHO
pa3obpartbcsa B HUX. BO3MOXHO, HEKOTOPYHO MOMOLLb B MHTEPNpEeTauun 3aTux rpacdmkos
OKaXXeT BU3yarsbHbIN rMOCcCapuii, MOMELLEHHbIN B KOHLE KHUTMW. S Takke U3NOXKUI CBOU
B3rNsiibl HA HEKOTOPbIE NHAMKATOPbI. HO OKOHYaTenNbHOE peLleHne 3a Bamu.

MomHUTE, 4TO WHTepnpeTaumss nwboro rpaduka Bcerga B [OCTATOMHOW Mepe
cybbekTuBHa. Yutatenb MOXET yBUMAETb T€ X€ WHOMKATOPbl, YTO W S, a MOXET
OBHapyXMTb N Takue, KOTOpble YCKOMb3HYNM OT MOEro BHUMaHuA. B rpaduyeckom
aHanuse Bce onpegendeTrcsa OMbITOM aHanuTuka. 34eCb He CywecTByeT CTpOormx
npasusn, ecTb NUWb obLMe NpUHUMNLI MHTepnpeTaunn. [JonycTum, Hanpumep, 4To Yy
MOIIOTOOBPAa3HOM CBEYM HWXKHAA TeHb TONbKO B Montopa pasa 6onblwe Tena
(HAaNOMHUM, YTO Yy «naeanbHOro» MofoTa OHa AoSPKHa ObITh Bonblle Tena B ABa v
paxe Tpu pasa). [MobOpHMK YMCTOTbI aHanmu3a CKaxeT, 4YTO 3TO HE MOSOoT MU
npourHopupyeT curHan. bonee ocmoTpuTenbHble Tpenaepbl B TaKOW CUTyaLMM 3aKpoOT
KOpOTKMe nosvumn. [pyrve npegnoyTyT HUYEro He npeanpuHumaTb A0 criegyrowen
TOProBOM Ceccumn, KoTopasi, BO3MOXHO, MPOSICHUT CUTYyaLIO.
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Puc. 9.1. IMuennita — Ma#i 1990, nHeBHON rpacdHK

Ha pucyHke 9.1 npeacTtasneHsl cnefyowme nHOMKaTopb!:

—_

OTKPbITUSA 1 Genon cBe4von.

w N

nocnegHen cBe4Yon B 3Ton Mogenu.

N

. MepeBepHyTbIN Bbl4MI MONOT, NOATBEPKAEHHbLIN HA CNEaYLWUA AEHb POCTOM LiEHbI

. Mogensb «TOPMOXEHne» cBnaeTenbCTByeET O BOSMOXXHOM OKOHYaHUM noAbeMa.

MeaBexui xapaktep Moaenu «TOPMOXeHue» (2) ycunvBaeTcsl NOBELUEeHHbIM —

. UepHasa cBeya (4) noaTBepxaaeT curHan noeelleHHoro. CoyeTaHue WHOUKATOPOB

(3) n (4) obpasyeT BePLUNHY «MUHLET» U MEABEXbIO MOAESb MOrfOoLLEHS.

)]

. ElLle ogvH noBelleHHbIN.

6. CwurHanamu npencrodliero noBbilleHNA pbiIHKA CTAaHOBATCA Oblubst  MoOpEenb

nornowieHns n 6uiubs 6enasa ceeva «3axBaT 3a MOSAC».

7. MNoBblWweHne npogomKaeTcda Ao nodBneHna noBeLeHHOoro. OTO NoYTU naeanbHbIN

NOBELUEHHbI — OYEeHb ONMMHHAsA HWKHSAS TEHb, ManeHb-
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KOoe Teno WM norHoe OTCYTCTBUE BepxHen TeHwu. [loaTBepXOeHwem menBexbero
Xapaktepa OaHHOro curHana sBWUMOCb MNpekpalweHue OBWXKEHUSI BBEPX BO BpeMs
crnegyloLen ToproBon ceccum.

8. Bbblunin nepeBepHyTbIN MOMOT Gbln NoATBEPXAEH Ha creaywwmnn geHb. OH Takke
cTan 4acTbio YTpPeHHeN 3Be3bl.

9. TlloBblweHne, NpoOomKaBLUEEeCs B TedeHMe Tpex [OHen nocne nosiBreHus
nepeBepHyTOro mosiota (8), 61110 OCTAHOBEHO Xapamu.

10. MonoT ykasan Ha TO, YTO PbIHOK, BO3MOXHO, JOCTUI OCHOBaHUS.

11. ObpasoBanacb pa3HOBUOHOCTb OblubeN MOAENN «NPOCBET B obnakax»:

LileHa OTKPbITUA BTOPOW, Genoi, cBeun okasanacb HWKe LEeHbl 3aKpbITUS MepBOro
[HS (a He HWXKe OHEeBHOro MUHUMYMa, Kak Toro TpebyeT knaccudyeckass Mogens). [lanee
LieHa 3aKpbITMA 6enoi cBe4n NoaHanachk Bbillie cepeuHbl Tera YepHOWN CBeYMn.

12. MNosiBUNCA elle OAWH MNOBELUEHHbIW. Ho 3TOT curHan He Obin NoATBEPXAEH BO
BpeEMS creayloulern TOProBoM Ceccuu, MOCKOSbKY Npu OTKpbITUKM obpasoBancs
LLEeHOBOW pa3pbiB BBEPX.

13. lNMosiBUNack MmeaBeXxbsa Moaenb NOrmnoLweHns.

14. 3atem o6OpasoBanacb knaccuyeckass Modenb «npocBeT B obnakax». BTtopon
CBEeYOM B 3TOM MoAenu ctan Gblumi 3axBaT 3a NosiC, KOTOPbLIA 3aKPbINCA HAa YPOBHE
OHeBHOro  makcumyma. OH  Takke  yCnewHo  MpoBepusl  MUHUMYMbI,
3adomKcMpoBaHHbIe B Touke (11).

15. 3Be3ga OoXM npocurHanmMamMpoBana KOHeL MOBbILEHUS, HayaBLLEerocst ¢ Moaenu
(14).

16. Xapamu npekpaTtuna npeawecTsyrowmmn LeHoBor cnag. Ha pucyHke 9.2 nokasaHbl

crnenyoLLme NHONKaTopPbI:

1. OcHoBaHue «nNUHLEeT» 1 benblii bbl4M 3axBaT 3a Nosic.

2. 3aBeca 13 TeMHbIX 00OMnaKkos.
3. OkHO, KOTOpOE, MO BCEWN BEPOSAITHOCTUN, O3HAYAET YPOBEHb COMPOTUBIIEHMS.

3. A 3aTem B3owna YyTpeHHAs 3Be3ga. OHa MMeeT HeCKONbKO HeobblYHYyo
KOHOUrypauuio, NOCKOMbKY TPeTbS cBeva He obnagaet ANWHHbIM GernbiM TENoMm.
Tem He MeHee, OHa MNoAgHANachb Bblle cepeauHbl nepson 6ernon ceeyn. OTa
YTPEHHSS 3B€34a TakkKe npeacrasnser
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Puc. 9.2. Culpas HedTh — HIOHb 1990, HHEBHOM rpaduk

coboil  yCrneluHyld MNpPOBEPKY MWHMMYMOB, 3aperMcTpupoBaHHbIX Ha MpOLUIoNn
Henene.

5. lMoBblweHne, HayaBweecs B Touke (4), 3aBepLUMIOCh C MOSIBIEHWEM BEpPLUMHBbI
«MUHLET». JTOT MMHLET OCTaHOBUIICS Ha YPOBHE OKHa (3).

6. [lepeBepHyTbin MOMOT Obl noATBEPXKAEH Ha crnegywwmi ageHb. B xope
nocriegyrouiero  noBbIWEHUS  LeHbl  NpopBann  ypOBEHb  COMPOTUBIIEHUS,
00pa3oBaHHbIN OKHOM.

7. Xapamun. [lpefgwectByowaas TeHAeHUMs (B OaHHOM  cfyydae NOAbEM)
NpUOCTaHOBUNACh.

8. MegBexbemy xapakTtepy ASIMHHOM YepHOW CBeYM NPOTUBOCTOUT CBEYa C MarneHbKUM
TenoMm, NOosIBUBLLASACA Ha crneayrwmnn geHb. OTn aBe ceeyun obpasyoT xapamu. OHa
O3HayaeT, YTO HeNoCPEeACTBEHHO MpeawecTByolas TeHaeHUns, B JaHHOM cryvae
HUCXo4ALWada, yTpaTuna CBOK Cuny.

9. Ewe ogHUM OoKa3aTenbCTBOM OKOHYaHWUSI HUCXOOALEN TEHAEHUMWU CTan MOSOT,
NnosBMBLUMINCS BCneg 3a xapamu (8).
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10. 3Be3ga 4oxu npegynpexaaet 0 BO3MOXHOW BEpPLUNHE.

11. Xapamu — ellie ogHO nNpeaynpexaeHne o ToM, YTo NpeaLlecTByoLas BOCXOAsLLas
TeHAeHUMs 3aBepLunnach.

12. 3aBeca 13 TemHbix obnakos. byksbl X (Hayano gespans), Y (cepeavHa cdespans)
n Z (koHew, coeBpans) obpasyloT BepwnHy «Tpun byaabl».

13. Monor.

14. Ewe ogHa xapamu. [MpealwecTBylowas KpaTKOCpOYHas BOCXOAsSLWAas TEHOEHUMS,
HadaBLlasics nocne monota (13), 3aBepLunnach ¢ NOSBNIEHNEM XapaMu.

15. [1Ba oKkHa, KOTOpbl€ A0MKHbI 06pa3oBaTb YPOBHM CONPOTUBIIEHUS.
16. MNepeBepHyTbIN MonoT. OH Takke 3aBepLunn 06pazoBaHNE OCHOBAHMUSA «MUHLIET».

17. MNMoabem, HaYaBLUMIACA NOCIe NepPeBEPHYTOro0 MOSOTa, «CMOTKHYNCsA» 00 ypoBEHb
CONPOTUBIEHUS Y OTKPLITOro okHa (15).

18. Xapamu — nNpu3sHaK Toro, 4YTo HUCXOOsALWas TEHOEHUNS 3aBepLUmMnach.

19. 3aBeca 13 TeMHbIX 00naKkoB.
f

Ha pucyHke 9.3 npeacTtasneHa cepusa Moaenen passopoTa Ha BepLUnHe.

1. B cepeanHe masa nosiBnsieTcs xapamu. 3TO ycunueaeT BEPOSTHOCTb OKOHYaHUS
npegLwecTBYyOLLEN BOCXOAALLEN TEHOEHUNN.

2. 3a anvHHon Genol ceBevyol OT 1 UIOHA NOSIBNSIETCS ManeHbkasi benas cseva.
O6pasyeTca moaenb «TOPMOXEHUNE .

3. MeoBexbst Mogenb MornoLeHns.
4 n 5. MNoBellLeHHbIN Bcne 3a J0XWU — 3MNOBELLNN 3HAK.

6. [NoBeLlleHHbIN.

7. Xapamu npegynpexaaeT o TOM, YTO Bocxoasilas TeHAeHUUs 3aBepLumnnach U pbiHOK
B HEPELUNTENbHOCTMW.

8. lMepuon HepeluMTENbHOCTU 3akoH4YMnca. Kak nokasbiBaeT MeaBexbs Moaernb
NOrnoLeHnsl, NosBMBLUAACA BCMNed 3a XapaMu, yCUnvMBaeTCcsa OaBrieHue NpoaaBLIoB.
3anagHble TeXHUYeckne MeToaukm He ycMarT-
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Puc. 9.3. Obnuraumy — MIOHb 1990, MHEBHOM rpadmk (MOIENM pa3BOpOTa Ha BEpILMHE)

pvBalT B [aHHOM crny4ae

«[JHA pasBopoTa»,

NOCKOJMbKY 4YepHaaA cBe4Ya He

yCTaHOBUIa HOBbIX MakCUMyMOB. Ha rpaduke cBeyel curHan passopoTta BUOEH OYEHb

OTHEeTIINBO.
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YACTb 2

[MPABAJIO

MHOXECTBEHHbIX
TEXHNYECKUX TTPUEMOB

TREOEL—FA5

«3mo y ecex Ha sudy U 8 UeHMpe 8HUMAHUSI »
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MeTO}J,VIKa SAANOHCKMX CcBe4yen cama no cebe ¢dBndeTcs LUEeHHbIM WHCTPYMEHTOM

ToproBnu. Ho oHa cTaHOBMTCA ellle LeHHee, ecrnin NoaKpennseT curHanbl 3anafHbiX
TEXHUYECKUX METOOMK. DTOMY acnekTy UCMOoNb3oBaHUSA CBeYel U MocBsLlleHa YacTb 2.
Hanpumep, ecnu Oblubs cBeva «3axBaT 3a MOAC» MepecekaeT AONTOCPOYHYHO NMUHUIO
COMPOTMBMNEHUSA, TO Ha MOBbLILEHNE LIEH MOXHO PacCUYUTbiBaTb MO ABYM MNpUYMHaM.
30echb 3anafgHblili TEXHUYECKUA UHAMKATOP MOATBEPXAEH rpaduyeckuMm MHOUKATOPOM
cBeyel, UnM HaobopoT — CMOTPSA U3 YEero UCXOAUTb.

B cBoein kHure «[lpuembl npogeccrnoHanbHoro rpadomuyeckoro aHanutTuka»' ApTyp
Cknapbto HasBan 3TOT MeTog — TO €eCTb MOUCK NOATBEPXAAKLWMX CUrHanoB
PasnNUYHbIX TEXHUYECKMX UHOUKATOPOB — MpPaBUIIOM MHOXECTBEHHbIX npuemoB (Rule
of Multiple Techniques). CormacHo 3ToMmy npaBuny, 4em Oornblue TeXHU4EeCcKUX
WHONKATOPOB CTSArMBaeTCsa B OOHY U Ty Xe LLeHOBYI 06nacTb, TeM BbllLe BEPOSATHOCTb
TOYHOro NPOrHo3a.

[MpaBnno MHOXECTBEHHbIX NPUEMOB M COCTaBNAET OCHOBY YacTu 2. [lanee B 3TOM
BCTYNUTENBHOM pasfernie Mbl NPOUNNKCTPUPYEM 3HAYMMOCTb 3TOr0 NpUHLUMNA Ha OBYX
npumMepax ¢ UCnofb30BaHMEM TPAAMLMOHHBIX 3anadHblX MHCTPYMEHTOB TEXHUYECKOro
aHanu3a. 3atem, B rnaee 10, 6ygeT noka3aHO, Kak C MOMOLLbIO FPynnbl CBEYHbIX
WHONKATOPOB MOXHO MOMYyYUTb YETKUMN CUrHam O BaXHOM MEPEriOMHOM MOMEHTEe B
pa3Butun TeHgeHumn. B rmaeax 11—17 npepncraBneHbl ctpaternm KoMOGMHMpoBaHUS
ANOHCKNX CBeYer M psga pacnpocTpaHeHHbK 3anagHblX TEXHUYECKUX MHCTPYMEHTOB,
cpeauv KOTopbIX NIMHUWM TpeHaa, CKOMb3siWme cpeaHue, ocunnnaTtopsl n ap. B kaxgon ns
rnaB nogpobHO OOBACHAETCHA, Kak MPaBUIIbHO MCMOMb30BaTh CBEYM B AOMNOSIHEHUE K
TPaOULMOHHBIM 3anagHblM TeXHUYECKMM MeToaukam. [ns Tex, KTO TONbKO HavMHaeT
3HAKOMCTBO C TEXHWYECKMM aHasnm3oM, a Takxke Ans TeX, KoMy TpebyeTcsi OCBeXUTb B
namsaTM ero OocHoBbl, B rnaeax |l—17 ecTb BcTynuTenbHble pasgernbl, B KOTOPbIX
AOCTaTOMHO KpaTKO M BMecTe C TeM [JOCTYMHO OMUCbIBAlTCA COOTBETCTBYHOLME
3anagHble MHCTPYMeHTbI. CyllecTByeT MHOXECTBO NPEKPACHbIX KHUM MO TEXHUYECKOMY
aHanuay, rge uuTaTenb CMOXeT HanWTu Gonee noapobHyt MHdopMaumio 06 3TMX
WHCTPYMEHTaX.

MNMocne BCTYNUTENbHbLIX pasfenoB OyayT pacCMOTPeHbl KOHKPETHble MpPUMEPHI
KOMOVMHMPOBAHUS 3anafHOro WHCTPYMEHTa C SAMNOHCKUMK cBedamu. [locKomnbKy £
creunanusnpyocb Ha Toproerie dbloYepcamm, pedb 34ecb NoaeT 06 MHCTPYMEeHTax,
KOTOPblE OTHOCHATCA K TEXHUYECKOMY aHanmMay (blYEepCHbIX PbIHKOB. TexHU4eckue
MeTOoAbl aHanm3a pOoHAOBOro pbIHKA:

KpuBble pocTa-nageHus, uHaoekc ARMS/TRIN, nokasaTtenb KOpPOTKMX MpOAaXx,
coBepLuaeMbix BpokepamMu-cneumanucTamu, n T.4. — paccmaTpmBaTbecs He OyayT. Tem
HEe MeHee, nNPUHUUN WCMOMb30BaHWS CBEYEeM B KayecTBE AOMOMHUTENbHOro
aHanMTMYeCcKoro MHCTPYMEHTA CrpaBeMB AN BceX (PUHAHCOBbLIX PbIHKOB. 3anagHble
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MeToaAMKn B COH3e C ANOHCKMMWU CBeYaMu MOryTt

obpa3oBaTb O4YEHb 3PPEKTUBHBINA TAHOEM.
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Puc. IL.1. 305010, HenebHBIN rpadHK HENMPEPLIBHOIC PAa3BHUTHSA

NMPUMEPBLI  UCTOJIBSOBAHUA TIPABUITIA  MHOXXECTBEHHbIX
TEXHUYECKUX NMPUEMOB

B paHHOM pasgene NpOUNMIOCTPUPOBAHO Ha NpuMmepax TO, Kak C MOMOLLbHO
COBOKYMHOCTM CUTHamNoB TEXHUYECKUX UHOMKATOPOB MOXHO BbISIBUTb BaXKHble 0GnacTu
nogaepXKkn WnM ConpoTuBrieHus. B Hmkecneaywowmx npumepax MCNorb30BaHbl
3anagHble METOAMKW, a ocTanbHble martepuanbl 4YacTu 2 obpalleHbl K SAMNOHCKUM
cBeyvawm.

B koHue okTsabpsi 1989 roga uUeHbl Ha 3050TO MPOPBanNU ABYXTOAWYHYK JMHUIO
COMNPOTMBMEHUS HACXOOSALWEN TEHAEHUMN, 3aKkpbiBLUMCE Bhiwe 380 gonn. B coyetaHum
C NpeBOCXOHbIM OCHOBaHWeM, crioxkuswmnmcsa B 1989 rogy Ha oTmeTke 357 gonn., 310
ObINO NpPU3HaKom NpeacTosiuero pocta ueH. Nocne atoro npopbiBa B KoHUe 1989 roga
KoppecnoHAeHT «®danHeH-wnan HbC HETYopK» MOMpPOCUNT  MEHst MNoaenuTbes
TEXHMYECKMM MPOrHO30M LIEH Ha 3050To. A ckasan Torga, uyTo OygeTr nogbem, HO OH
ocTaHoBUTCS B AnanasoHe 425—433 ponn. B Havane 1990 roga ueHbl AOCTUMMN NUKa
Ha ypoBHe 425 onn., nocne Yyero BO30OHOBMUNACb MeABEXbS TEHOAEHUUS.

Kak e s1 onpegenun, 4To AgnanasoH conpoTtusnexHuns 6yaet 425— 433 gonn., ecnu B
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TOT MOMEHT LeHa Ha 30510TO cocTaBnsana okono 380

aonn.? A npuberHyn k npaBuy MHOXECTBEHHbIX TEXHUYECKUX NMPUEMOB.

O cepbesHom conpoTueneHnmn B obnactu 425—433 gonn. curHanuanpoBanu YyeTbipe
HEe3aBUCMMbIX TEXHUYECKUX MHAMKaTopa (CBeYM B 9TOM MpPUMMEpE He UCMOSb3YHTCS).
PaccmoTtpum umx (cm. puc. Il. 1):

1. YpoBeHb 50%-Hown koppekuun nageHuns ot makcumyma 1987 roga (A) B 502 gonn. o
mMuHumymoB 1989 roga (1 v 2) B 357 gonn. coctaenan 430 gonn.

2. MuHumymbl 1989 roga, nomeyeHHble uudpamn 1 mn 2, obpasoBann ABONHOE
OCHOBaHue, UCX04s U3 KOTOPOro S BbIYUCIIWA LLeHOBOW opueHTup — 425 gonn. (Ons
TOro, 4Tobbl paccunTaTtb LIEHOBOW OPWEHTUP Ha 6Gase [BOWMHOrO OCHOBaHMSA,
HeobXoOuMO M3MeEpUTb BbICOTY MeXay ABYMS MUHMMYyMaMu M pacrofioXeHHbIM
MeXay HAMKU MaKCUMYMOM K NpuBaBUTb MONyYEHHOE 3HAYEHME K 3HAYEHMIO ITOrO
Makcumyma.)

3. Makcumym koHua 1988 roga coctasnsn 433 gonn.

4. Mo MHeHuto moero konnern [PkoHa [ambuHO, cneuywanucta MO Teopun BOJSH
OnnunoTa, ueHa Ha 30Mn0To Obina B hase YeTBEpPTOM BOSMHbI. 3HAYUT, 3TOT NOABbEM
He OOormKkeH Obln NpeBbICUTb YPOBEHb MWHMMYyMa MEepBOM BOMHbI (425 gonn.),
OTHocsLerocs K Havany 1988

roga.

NTak, BCe aTM TEXHMYECKNE MHAMKATOPbLI HE3ABMCUMO APYr OT Apyra ykasbiBanum Ha
CyLLLeCTBOBaHME CUSTbHOrO COMpPOTUBEHNS BOMM3M OQHOM M TOW Xe LieHOBOW obnacTu
— 425—433 ponn. He cymeB npopBaTb 3TO cONpoTMBreHue, Bbiku Bblkasanu cBOe
ocnabesluee pBeHue (kanambypio ymbilwneHHo). Bckope nocne aToro BO3o6HOBMNACh
yCTOM4YmMBas HUCXogsLwWwasi TeHAeHUMS.

Hdonyctnm, ofHako, 4TO LEHbl Ha 30f510TO BCE e Mepelsin MOK pPacyeTHYHo
BepxHo rpaHuyy B 433 ponn. Torga npuwrnocb 6bl BHECTM MNpaBky B MOW
AONrOCPOYHbLIN NPOrHO3. B aTON CBA3WM NposiBRseTca ocobas BaXXHOCTb TEXHUYECKUX
¢hakTopoB. Beab Bcerga cywecTByeT LieHa, Npyu KOTOPOW aHanMTUK MOXET OCO3HaTb,
YTO ero B3rnsg Ha nepcrnekTuBbl pasBUTUS pbiHKa He BepeH. Ecnu 6bl B faHHOM cnyyae
LEHbl 3aKpblIUCb BbiWe OTMeTkn 433 gonn., ToO OT AONAroCPOYHOr0 MeOdBEXbEro
NporHo3a crieqoBaro oTkasaTbCs.

PbIHOK pasroBapuvBaeT C HaMWU Si3bIKOM LEHOBOW AMHamuku. Ecnu aTa guHamuka
coobLaeT, YTo A ownGCS B OLIEHKAX, TO i CKOPPEKTUPYHO UX MO PbIHKY. S He HAaCTONbKO
CaMOyBepeH, YToObl 0XXnaaTb ero KOPPEKTUPOBKM Mo MHe. OBBbSCHSETCA 3TO MpOCTOo:
PbIHOK BCeraa rnpas.

B Havane mas, nocne obeana ueH Ha caxap (cMm. puc. 11.2), 9 NpeanonoXxun, 4YTo
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BO3MOXEH WX BpemeHHblin nogbem ¢ 0,14 ponn. (3Ta

OTMETKa COOTBETCTBYET HWXHEN rpaHuue Obldbero KaHamna, XOpoLlO NpOocnexuBaB-
Lerocs Ha HefenbHOM rpaduvke yxxe B TeyeHue roga, 1 MMHMMyMam KoHua despans
— Havyana mapTa). TeMm He MeHee, 9 cunTarn, YTo CpeaHECPOYHYHO

PbLIHOK BCEIJA MNPAB

OAOuH u3 Moux cemMuHapos, He CBs13aHHbIX C SMOHCKUMU ceeyamu, Ha3blgeaemcs «[ucyunniuHa 8
mopeoesie Ha 0CHO8e MexHU4Yeckoz20 aHanu3a». OH ocesaweH posu ducyunnuHbl 8 bupxesol uepe.
CodeprkaHue OCHOBHbIX Mpasus s packpblieato 8 sude aHazpammbi criosa <A N C LU U TITTU H A», mo
ecmb ¢ KaxOol e2o Oykebl Ha4uHaemcsi chopMyuposka coomeemcemeayrouwe2o rnpasusna. Tak, npasuso
Ha bykey «H» anacum: «He mopaylime u3 yb6exx0eHus, 4mo pbIHOK He npas»°.

3asisus, ymo «pbIHOK g8cezda npas», A umesn 8 sudy cnedyruwee. He noimalmecb Hagsizamp eMy
ceoe MHeHue. [onycmum, ebi meepdo yeepeHbl, YmO UeHbl Ha Cbipyd Hethmb MoOHUMymcs. He
criewume ¢ nokynkol — nodoxoume, noka meHOeHUuUs s8HO ycmpemumcsi egepx. [lpednonoxum, Ha
PbIHKe cbipoli Hegbmu 2ocriodcmeyem medsexbss meHOeHUus. Ecnu ebl nokynaeme 8 Hadexoe Ha ee
npeobpasosaHue 8 Obiublo, MO MeM caMbiM 8bl U fbimMaemecb Hagsi3amb PbIHKY ealu Hadexobl u
oxudaHusi. Bbl npomusocmoume meHOeHUuu. A amo 2po3um 6edoli. BO3MOXHO, 8 KOHEYHOM cyeme
gal b6bi4ull MPO2HO3 OKaxemcsi 8ePHbIM, HO 6ydem yxe C/IUWKOM M030HO.

lMpounncmpupyto ckasaHHoe Ha 6bimosom npumepe. [onycmum, ebi edeme Mo ynuue C
00HOCMOPOHHUM O8UXEeHUEM, a Hagcmpedy 8aM — KamokK. Bbilids u3 mawuHbl, 8bi 6cmaeme neped
Kamkom ¢ ykazamerneMm (komopbil ecezda npu eac) «Cmon! [Npoe3d 3anpeuwieH!». Bbi 3Haeme, ymo
Kamok dsuxxemcsi 8 HE8EPHOM HaripasneHuu. Ho e2o sodumernb Moxem U He 3aMemumb 8ac 808PeMs U
onosdame ¢ pazgopomomM — U moada 8bl pUCKyeme cpasHsimbCsl C MOCMO8OLl.

Ta xe cumyauusi u Ha pbiHkax. Ecnu ebi udeme npomue meHOeHUUU, MO 83Amoe eamu
HarnpasreHue, 803MOXHO, OKaxXxemcsi 8epHbIM. Ho mMoxem 6bimb yxe crnuwkom no3dHo. TpebosaHusi o
8HECEeHUU O0rMoIHUMEIbHbIX 3a50208bIXx cpedcme Mo OMKPbIMbIM MO3ULUSIM MO2ym 3acmasumb 8ac
3aKpbimbCcsi 00 Moeo, Kak peanu3dyemcsi aw MpoeHo3. Unu — Xyxe mo20 — 8 KOHUE KOHU08
OKa)xemech rpasbl 8bl, HO K MOMY MOMEHMY 8bl pa3opuMmMecs.

He neimatimecb Hassisamb pbIHKY c80t0 8ost0. Criedylime 3a meHOeHyuel, HO He npedckasbiealime
ee. Ecnu ebl ygepeHb! 8 pocme ueH, mo rnokynatime rnpu eocxodsuwell meHOeHyuUU, a ecnu cyumaeme,
umo ueHbl 6ydym nadamb, 00XOUmMecChb, roka meHOeHUuUs rnogepHem 6HU3. Bom kak sma mbicib
06pa3Ho ebipakeHa 8 0OHOU U3 AMOHCKUX KHU2 1o ceedam: «Tom, kmo nokynaem nubo npodaem ¢ xody,
He ornpeldenug xapakmepa pbiHKa, HarnoMuHaem ceoel 2/1yrnocmbeio Kako20-HUbydb sumepamopa,
paccyxdarouwe2o 0b opyxeliHom desne. HamkHyswucb Ha KpyrHbiU 6bi4uli unu medsexull pbIHOK, makol
uepok cnycmum uyernoe cocmosiHue. Kaxyuwascss HadexHocmb — 3mo be3epaHuyHasi ornacHOCMb...
Bbikdamb nodXodsuuli MOMEHM — 80M YMo U PasyMHO, U 8aXHO»".

TEHAEHUMIO Ha PbIHKE caxapa crneayeT cunTaTb MeOBEXben — eCnv TOSbKO LiEHbI
He nopckodaT Bbiwe obnactn 0,1515—0,1520 gonn. MNMuk noagbemMa B Mae cocTaBun
0,1505 pgonn.

Kak a onpegenun, 4yto paguanasoH 0,1515—0,1520 ponn. — 3TO0 ob6nactb
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TEXHUYEeCKUM

MHOWKaTopaMm, cBMOeTesibCTBOBaBLWLNMM O Halnynm CUIbHOITo ConpoTuBIieHUA B aTON

nonoce, a UMEHHO!
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Puc. I1.2. Caxap — wuionb 1990, THEBHOH rpadHK

3710 Obin cTapblii' ypoBeHb MOAAEPXKKU, MHOFOKPaTHO MPOBEPEHHLI B TeyeHue
MapTa-anpens. 1 nonaran, Yto rnocrne npopbiBa 3Ta 06racTb CUMbHOW NOAAEPKKM
[A0IKHA NPeBpaTUTLCS B HE MEHEE CUNbHOE COMPOTUBIIEHME.

2. KpnBas 65-4HEBHOro CKOMb3ALLEero cpegHero (cyntar 3T0T UHOMKATOP LEeHHbIM Ans

aHanmMsa MHOrMX pPbIHKOB) nepecekna rpadpuk ueH okono otmeTtkn 0,1515 gonn.
(bonee nogpobHO 06 MCMONbL30BaHMM CKOMb3ALWMUX CPedHUMX B KOMOGWHaummM co
cBeyamu cM. B rnase 13.)

B3rnaHyB Ha saHBapckune MakCMMyMbl
obpasoBaBwuiica B Mapte (obnactb B),
3HaunmocTb yposHa 0,15 gonn.

(obnacte A) M uUeHOBOW pa3spbiB,
HETPYAHO 3aMeTUTb MNCUXONOMMYECcKyHo

4. YpoBeHb 32%-How Koppekuun (koadbdpuumeHt PuboHayun) nageHus C
mMakcumyma B 0,1627 pgonn. (Ha pucyHke — OykBa «H») 0o muHumyma B 0,1444
ponn. (bykea «L») coctaBnset 0,1514 gonn. 310 NepBbIN YypOBEHb, HA KOTOPOM
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KOppeKuus nocne naaeHus LeH uHoraa BCTpedaeT
COMNpOTUBNEHME.

lNpumeyaHus

1. Sklarew, Arthur. Techniques of a Professional Chart Analyst, Chicago, IL, 1990.
2. Huxe npuesedeHa ronHas aHazpamma (015 xenaruux 03HakoMumscsi):

— JMenaime uepy o pbIHOYHBLIM oObcmosimenbcmeam (MeHslume cmusb 8
3asucumocmu om Ho8bIX ycriosud).

— Wcnonb3yltime cmon-rnpuka3sbl 80 8CeX Crly4yasiX.

— Cucmema «ecnu... mo... » («ecsiu» pbIHOK O8UXeMmCS, KaK 8bl U oxudaru, «mo»
rnpooosmkalme uegpy,; «eCru» — Hem, «mo» 8blxooume u3 uephbl).

— LjeHume 8HympudOHe8Hy0 MexHU4eCKy UHGOopMayUro.
— Umetime 8 8udy OMUUOHHI.

— [llomHume o0 cmapbix ypOBHSIX MOOOEPXKU U corpomuesieHuss (cmapas
rnodoep>xKka cmaHo8UMCs HO8bIM cOrpomuesieHuUemM, U Haobopom).

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

— WHOukamopsbl: Yem ux 6onbwe — mem sydwe (pasusio MHOXECMEEHHbIX
MEeXHUYECKUX rMpuemos).

— He mopeayime u3 ybexdeHusi, 4mo pbIHOK He rpas.
—AHanusupytme peakyuto pbiHKa Ha gpyHOameHmarbHble baKkmopabl.

3. Sakata Goho Wa Furinkazan, Tokyo, Japan: Nihon Shoken Shimbunsha, 1969.
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[MTABA 10

COBOKYTMHOCTb CBEYEW

SIS EANE

«OCmOpO)KHOCIle He rromeuwaem»

B JaHHOW rnaee paccMaTpmnBaeTCcd, KakK C NOMOLlbI rpynnbl Mogenen wunu

OTAenNbHbIX CBEYen, MonaBlWMX B OAHY M Ty Xe LUeHOByw obnactb, MOXeT ObiTb
BbISIBIIEHA 3HAYMMOCTb 3TOM 06nacTn Kak BaXXHOro pblHOYHOro y3na. Ha pucynke 10.1
npeacTaBneHa COBOKYMHOCTb MHAMKATOPOB, OMOBECTUBLUMX 06 OTKaTe LeH, a Takke
ellle odHa rpynna cseyew, npeaynpeamsunx o6 okoH4YaHun crnaga. B Havane mioHA 3a
Me[BeXbMM NOBELUEHHbIM Cpa3sy e rnocrnenosarn Apyron otTpuuaTenbHbI TEXHUYECKUI
curHan — foxu. 3aTem LeHbl naganuy, noka cpasdy HecKonbKO MHAMKATOPOB He yKasanu
Ha TO, YTO PbIHOK AOCTUI BaXXHOr0 OCHOBaHUA. [NepBbI curHan noctynun oT MonoTa.
[Hem nosxe nosBunacb Gblyba nornowawoulas ceedva. Ewle yepes Heckonbko OHew
He3HaunTenbHOe  CHWXeHue LeH noaTBepAnno MPOYHOCTb NOAOEPXKKM,
YCTaHOBMBLLENCH Ha YPOBHE MWHWUMYMOB AHA MonoTa. [lpy MOoBTOpHOM MpoBepke
LeHaMu 3Toro MMHMMyma obpas3oBariocb OCHOBaHWE «MUHLET».

CeHTabpbCKMA MONOT Ha pucyHke 10.2 npegynpeaun o npeacrosiwemM nogbeme. B
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KOHUEe HOos6ps ueHbl Ha obnurauum obpasoBanun Tpu

MHOMKATOpa pa3BopoTa Ha BepLUMHE, KOTOPble NONMOXWUIN KOHEeL 3TOMY noabemy.
ﬂepeqmchM 3TN NHONKATOPbI:

NOBELLEHHbIN;

OOXW;

nagarowas 3sesna, AoBepLUMBLIAN eNO.

Ha pucyHke 10.3 nokasaHo, Kak OTAeNbHO B3fTas cBeYa MOXeT nogatb Lenbii psa

curHanoB. B Havane anpens 3a ANWHHBIM GenbiM Ternom cnefyeTt ManeHbkoe Terno C
ONMHHOW BEPXHEN TeHbto. 10 CBOMM o4yepTaHuam aTa
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Source: CompuTrac™

Puc. 10.1. Cuipas HedTh — OKTAOpPL 1989,
IHEBHOH rpaduK (COBOKYIHOCTb CBeueit)

cBevya HanoMvHaeT MeABEeXbi najawollyto 3Be3gy. A ee MarneHbkoe Teno (OHO
HaxoguTCca B npefenax Tena npegblgyliero AHs) 3aBepluaeT obpasoBaHwe mopenu
«xapamu». VI HakoHel, NUK BEpXHEN TeHW (T.e. MakCumarnbHas LeHa OHSA) nagaroLen
3Be3dbl TakkKe OTpaxaeT HeydaBlYCA MNOMbITKY LEH nNpeoaoneT YpPOBEHb
dreBparnbLCKMX MakcMmymoB Ha otmeTke 1600.

Kak cnegyet u3 pucyHka 10.4, Bcero 3a HeCKOSbKO Hefenb Ha OaHHOM pblHKE
obpa3oBannCb OCHOBaHME «NUHUET», Oblubs Mogenb nornoweHns m monot. U3
pucyHka 10.5 BMAOHO, YTO C cepeauHbl 0O KOHLA MoNs CBeYu nojdanu uenblin psg
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MeaBeXbUX CUTHanNoB, BKI4YadA 3Be3fy OOXU U TpexX

NnoBeLLeHHbIX (noMmeyeHbl uucppamu 1, 2 u 3). Mexagy noseweHHbiMM 1 un 2
obpasoBanach eLle 1 Nnagatowlas 3se3aa.

Ha pucyHke 10.6 npeacrtaBneH MeaBexui CUrHam cCBeyver BHYTPWU LPYroro Takoro
curHana. NMukom aekabpbCkoro nogbema LieH cTan noBelleHHbIN. JTa cBeva sBnsanach
OOHOBPEMEHHO 3BE3[QHON 4acTbl0o B MOOENnu «BedepHas 3Be3ga». Kak cnegyet w3
pucyHka 10.7, ¢ 9 no 11 mas B6nun3n otmeTkun B 1,12 gonn. BO3HMKNA CEpUsS CUTHANoOB
pa3BopoTa Ha BepwuHe. 3a Bbicokon Genow ceseyon (9 mas) nocrnegoBana cBeva C
ManeHbkMM TerioMm. OTa, BTOpasi, CBeya oKasanacb MOBEeLeHHbIM. A B covyeTaHuu C
npeablgyLlen cBevyom oHa gocTpouna koHdurypauuio go xapamu. 11 Mas LeHbl BHOBb
aTakoBanu BbICOTbI Ha ypoBHe 1,12 gonn. ATaka He yganacb, 0 YeM CBUOETENbCTBYET
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Puc. 10.2. O6mrammm — HenenbHbii rpadmK (COBOKYNHOCTb CBEYEH)
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Puc. 10.3. Fujitsu — 1990, nHeBHOH rpadyK (COBOKYNHOCTb CBEYEH)
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Puc. 10.4. Exxon — HepenbHbiH rpacduK (COBOKYNHOCTb CBEHYEH)
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Puc. 10.5. Caxap — okrs6pb 1989, nHeBHOH rpadwk (COBOKYIHOCTb CBEYEH)
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Puc. 10.6. INiienuia — Mapr 1990, 1HEBHOH rpadMK (COBOKYIHOCTL CBEYeit)
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Puc. 10.7. Menb — ceHTa6pb 1990, nHeBHOH rpadMK (COBOKYIIHOCTb CBEYEH)
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Puc. 10.8. Bpuranckuit GyHT — HelenbHbl# rpaduk (COBOKYMTHOCTb CBEYE)

nosiBrieHVe nagawollen 3Be3dbl. Bce Tpu ToproBble Ceccum UMeENu MoYTH
OVHaKoOBble MaKCMMyMbl, 0Opa3oBaBlUMe KPaTKOCPO4YHYl BeplvHy. WTak, 3a Tpwu
CEeCccum NoSy4eHo YeTbipe MeaBeXbUX CUrHana:

MOBELLUEHHBIN;
xapamu;
nagatoLlas 3se3aa;

BepLlnHa «MNHUEeT».

PbiHOk ocTtaBun 9TM BbicoTbl. OTmeTka B 1,12 ponn. cTana CUJbHbIM
CONPOTUBMEHMEM, O YEM CBUOETENbLCTBYET HeyAayHasd nonbiTka OblKOB NpopBaTb €ro
BO BpeMsi Nogbema B cepeauHe UIoHA. YpoBeHb B 1,12 gonn. BaXeH M No apyrom
npuuvHe. [lpopBaHHbIN BBEPX 28 WIOHA, OH MPEBPATUICS B MOLLHbIA YPOBEHb
nopaepxkn. ObpaTute BHUMaHME Ha 3Be3dy [OOXW, KOTopas B3owna Bcreqj 3a
obpasoBaHveM 28 wuwOHA anuHHOM  Benon  cBeyn. Kak uM3BeCTHO, Takas
nocnegoBaTenibHOCTb — CUrHanm pasBopoTa Ha BeplKuHe, TO €eCTb OKOHYaHWs
BOCXoAsLen TeHaeHunn. [JnHamuka ueH B Te4eHne OBYyX AHEN Nocrie NoSABNEHUs OOXN
yKkasblBana Ha TO, 4TO OblkM CTanu BblAbIXaTbCHA: Mbl BUOUM [OBE YepHble CBeuM,
3anepTble B Y3KOM nosoce 3acTtos. PbIHOK BbIAOXCA — MO KpaHEW Mepe BCEe roBOpUT
nmMeHHo 06 atom. OpHako He 3abygbte npo obnactb  CONPOTMBIEHUS,
obpasoBaBwytoca ¢ 9 no 11 Mas. MUHUMYMbI OBYX 4YepHbIX cBeyen 2 U 3 mons
AoKasanu, 4YTo CcTapoe COMpoTUBMEHWE MpeBpaTUNocb B noaaepxky. Measeau
nbiTanucb
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npobutbes, HO 6esycnewHo. CBepHyTb XpebeT KpaTKOCPOYHOMY Obl4bEMY PbIHKY,
HayaBLLUEMYCS 26 MIOHSA, MOXHO Obino, NULWb NoO4aBUB 3Ty NoadepXKy. B aTom anunsoae
COBOKYMHOCTb CBe4Yen, obpasoBaBllas BaxHyto BepwuHy 9—II mas, BHOBb obpena
3HAYMMOCTb CMYCTS HECKONIbKO MECSILIEB B KaYECTBE CEPbE3HON 06NacTy NOALAEPKKN.

Ha pucyHke 10.8 nokasaHo, kak B cepeanHe 1987 roga cepus curHanoB OT CBeYen
HameTuna BepwuHy. B 4acTHOCTK, B TeuyeHMe mMecsila NosBMANCH NOBELLEHHbIN, JOXU
N 3aBeca 13 TeMHbIX 06nakoB. ocne 3aBechl U3 TEMHbIX 06MaKoB PbIHOK MOLLEN BHU3
N OTKPbINOCb OKHO. OHO cTano conpoTMBIEHNEM NPU KPaTKOCPOYHOM MOBbILLEHUMN LiEH
HenocpeacTBEHHO nepen TeM, KaKk OHWM BHOBb YCTPEMWUNIUCL BHU3. OTO nNageHue,
HaKoHel, 3aBepLUNIIOChb C MOSIBNIEHNEM OCHOBaHUS «MNUHUET» U Bbldbero 3axeaTa 3a
NOSIC (OYMEHb He3HauyuTerbHbIA pasMep HWXHEW TeHW NO3BONseT paccMmaTpuBaTb ATy
Genyto cBeyvy Kak bblunin 3axBaT 3a NosC).
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[TIABA 11

CBEYUN N JIMHNN TPEHOA

RO BF B

«He ynycmu ceoli waHc»

B JaHHOW rnaee paccmaTpuBaroTCA Ccnocobbl NCNOMb30BaHUA SAMNOHCKUX CBEYEN B

KOMOMHAUMN C NUHUAMW Tpehnda, NpopbiBaMyM NUHUA TpeHda M CTapbiX YPOBHEWN
NoaAEPXKN N CONPOTUBNEHNSA. TeHOeHUuU, UN mpeHd, MOXHO onpeaennTb pasHbIMn
cnocobamn. OAMH M3 HUX CBA3AH C MNEPBEVLLIMM WHCTPYMEHTOM TEXHU4YECKOro
aHanuTuKa: NMHNen TpeHaa.

NMHUK NOAAEP>XKN U COMNMPOTUMBIIEHMA CO CBEYHAMU

Ha pucyHke 11.1 npeacrtasneHa Bocxogswas nvHus nogaepxkn. OHa cTpouTcsa
nyTemM cOeAUHEHUSA, MO MeHbLUen Mepe, OABYX MUHUMYMOB peakuum ueH. Mo aton
NVHUM BUOHO, YTO NOKynaTenu Hanopuctee npoaasuos, Mbo cnpoc 3asBnseT o cebe Ha
pacTywmx MMHUMYMax. Takas NMHUA — Npu3Hak pbiHKa, nayuiero Beepx. Ha pucyHke
11.2 npeacrtaBneHa Hucxoaswas NUHUA conpoTuBreHns. OHa nocTpoeHa MnyTem
COeHEHUs, MO MeHbLlen Mepe, OBYX MakCMMYMOB peakuuu ueH. o aTon nnHum
BMAHO, YTO NPOAaBLbl HANOpUCTee Nokynatenen, nbo OHM cornacHbl NpoaaBaTh U Npu
Bornee HU3KNX MakcumMmymax. Takas IMHNA OTpaXkaeT PbIHOK, AYLLWIA BHU3.

3HaYNMMOCTb NMHUM NOAAEPXKKM UM COMPOTUBIIEHNA OnpeaenseTrcs KonuM4ecTBOM
BblAEPXXaHHbIX €0 NPOBEPOK, BEMMYMHON OBbemMa TOProBnv NpU KaxKaow npoBepke u
TeM, KaKk [JOoNnro 3ta nuHuMa ocTtaeTca B cure. Ha pucyHke 11.3 HeT cBeden,
NpeacTaBnsalWMNX UHTEpeCc, OAHAKO OH AEMOHCTpUpyeT OAHO U3  [NaBHbIX
npenMmyLLLecTs 3aToro Buga rpadukoB. Bce [encteusi, UCNonb3yemble B aHanuse
cTonbunkoBoro rpaduka, NPUMeHUMbI 1
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Bocxoaaulan Hucxoaswas nuHus

NIMHUA NOAASPXKK CONPOTUBNEHUS

Puc. 11.1. Bocxopsiuas Puc. 11.2, Hucxopsawan nauuus
JIMHUA TOINEPIKKH CONPOTHBIEHHUA

K rpacpmky cBeyen. B gaHHOM crnyvae BUOHO, YTO NIMHUIO «LUen» B MOOENN «rofioBa
N Nfneyn» Ha CBEYHOW rpadhmk HAHECTU TakkKe ferko, Kak Ha ctondukosbin. [pn aTOM,
Kak CTaHeT SACHO darnee, CBeYM MOMOralT 3HAYUTESNbHO MOBLICUTE APPEKTUBHOCTL
aHanuaa nuHuM TpeHaa.

Kak BungHoO n3 pucyHka 11.4, MUHMMYMbI, 3aperMcTpMpoBaHHbIE B KOHLE MapTa
B6nun3n otmetkn B 173 ponn., obpasosanu obnactb nNoggepXku, Kotopasi ycrewHo
BblAepXana NpoBepKy B KOHLEe anpens. bnarogaps ceevyam B xofe 3ToW NpoBepkn bbin
nonyyeH AOMNONHUTENbHLIN Oblunn curHan. B yacTHoCcTK, Tpu cBeun, nossmeLumecs ¢ 20
no 22 anpens, obpasoBanu Obl4bi0 MOAENb «YTPEHHASA 3Be34a».
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Puc. 11.4. CBS — 1990, nHeBHOH rpadvK (MMHUA NOANEPMKKHU CO CBEYaMH)

PucyHok 11.5 nzobunyeT npvmepamu BO3MOXHOIO COYETaHUSA NMHUA TpeHda co
cBeYyaMu, a MMEHHO:

1. VicxogHbIMM TOYKaMy NMHUK nogaepxkn 1 (KoHew AHBapsi-Hadano despansi) 6bin
aga muHumyma: 29 u 31 gaHBaps. TpeTbd NpoBepka 3ToW nHUKM 7 doeBpans
O[HOBPEMEHHO OKa3anacb Obl4bMM MONOTOM. B coBOKynHOCTM 06a 3aTMX npusHaka
JatoT curHan o passopoTe B OCHOBaHUW. [Nokynaswmm B 3Ton 0651actv MOXHO Bbino
pa3MecTUTb 3alUMTHbIE CTOM-NPUKa3bl HA YPOBHE MUHUMAsIbHOW LieHbl MofoTa.

2. JlnHmnsa noppepxkn 2 (cepedmHa siHBapsi-Hayano MapTa) 3Hauumee nuHum 1,
MOCKONbKY OHa AencTBOBana Aonblue. 2 MapTa 3Ta NUHUMS npowna TPeTbio
NpoBepKy nocpeacTBoM Oblubero monota. OcHOBHas TeHAeHUMs Gbina B TO Bpems
BOCXOASLLEN (Ha YTO yKa3biBaeT HanpasreHHas BBEPX NMHUSA NOOAEPXKKN 2); B 9TUX
yCINoBUsiX NosiBNeHNe OblYbero MosioTa 1 ycnewHasa NpoBepka NoaaepXkn 2 mapTa
CNOXWUINNCb B CUrHan K Nokynke. 3alnTHBIN CTOMN-NPUKa3 Ha Npoaaxy MOXHO ObINo
pPa3MeCTUTb HUXE MUHUMYMa MOSOTa UIM HUXE BOCXOAALEN NIMHUN NOAOEPXKKN 2.
MpopbiB 3TOM NUHUKM O3Ha4yan Obl, YTO npeablaywas BOCXoAsWask TeHAEHUMN
3actonopunacbk. Mogenb «xapamu» Nocnyxuna nepebiM CUrHANOM TPEBOTN.

MpVBEAEHHBIN NPUMEP AEMOHCTPUPYET BaXKHOCTb MCMOSb30BaHUS 3aLLMTHBLIX CTOM-
npukasoB. Kak oTmeyanoch Bhbille, ObiN BCE OCHOBAHUS Mnofaratb, YTO PbIHOK nonaeT
BBEpPX, KOrAa NMHUS noaaepku 2 nogseprnacbk NpoBepke MoroTom. Ho pbIHOK BCE ke
nonsiTuncs. B caenky HykHo BCTynaTb
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Puc. 11.5. Cripast HedTs — HioHb 1990, HEBHOM rpadMK (JIMHUA TIOMJEPIKKH CO CBEYaMH)

YBEPEHHO, HO HE CaMOYBEpPEHHO: Bedb BCErga eCTb 3NIEeMEHT Hemnpenckasyemoro.
OOvH 13 BaXXHEMLUMX MNPUHUMMNOB OWMPXKEBOM Wrpbl — OCOGEHHO Ha (OblYEPCHbIX
pbIHKax — 3TO KOHTPONMPOBAaTbL CTeMNeHb pucka. Vicnonb3oBaHWe CTOMN-NPUKA30B U ECTb
KOHTPOIb puckKa.

Ha pucyHke 11.6 npegcraeneHa NUHUA CONPOTMBIEHNS, obpa3oBaHHasi 3aBecamm
n3 TemMHblx obnakoB 1 n 2. 3aBeca M3 TeMHbIX obnakoB 3 He cMmorna nepeceyb Ty
NVHWIO, NOATBEPAMB TEM CaMbiM €€ 3HA4YMMOCTb Kak obnactu npeanoxenusa. N3
pucyHka 11.7 BMOHO, YTO MpPeALLecTBYIOWUN NOgbEM LiEeH (Ha PUCYHKE He MOoKa3aH)
ocTaHoBuiicA B Toyke A. OTa Todka CcTana npegBaputenbHonm obnacTbio
conpoTmeneHna Ha yposHe 0,6419. B Touke B BO3HMKNA hurypa ANUHHOHOIOro AOXW.
Ero nosisneHne B65n3un ypoBHSA CONPOTUBMNEHWS, YCTAHOBMBLLErTOCH B TOYKe A, ykasarno
Ha TO, YTO crneayeT ObITb OCTOpOXHee. Todkn A 1 B ctanu gBymMsa MCXoOgHbIMU TOYKaMu
nMHUMKM conpoTuBneHus. B aTton cutyaumm Tpengepam, paboTarowum € 4YacoBbIMU
rpacomkamm, MOXHO ObIfIO MCMONb30BaTb HeyAaBLUMECH MOAbEMbl LEH K 3TOW NUHUK
ANA  NPUHATMS  COOTBETCTBYHOLIMX  AEWCTBUA —  OCOBEHHO Npu  Hanuyuu
noaTBep)KaawLlero MeaBexbero curHana ceeden. B Touke C, BONU3M nuUHMKM
CONPOTUBIEHMUS, NOABUNCA ANMHHOHOIMI A0XK (Kak 1 B Touke B). B pe3ynbtare pblHOK
otctynun. benas cBeya c AOnMHHOM BepxHeW TeHbtdo B Todke D, okasasluiasics
nagarouier 3Be3gon, Takke He CMorna npeogoneTb JIMHMID CONpPOTMBIEHNSA. 3a aToun
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Genon cBevyom cpa3y Ke nocnegosana  4YepHas,

nornoTueLLas ee. BmecTte oHM 0OpasoBanu MeaBeXbio MOAEeNb MNOrMOWEHUS.

BAXXHOCTb SALNTHBIX CTOl-TIPUKA3OB

[nsa onpedeneHusi napamempos puck/00xodHOCmb criedyem MpuUMEeHsimb MexHuU4YecKkue ghakmopsi.
OHu obecnevyam aHanumuky ob6beKmMuUBHbIU MexaHUu3M yrpaeeHusi PUCKOM U Karumarom, Sensouulics
HeombemieMolU Yacmbelo MmMopa2oe8oll cmpameauu. YcmaHosumb OOMyCMUMYK CMerneHb pucka —
3Ha4yum  ucronb308amb  3aWUMHbIE  CMOM-pukasbl 8  [Ipomueosec  Hernpeod8UOEHHbIM
HebriaeonpusimHbIM  U3MeHeHUsIM  ueH. OmkasambCA OmM  CMOM-pUKa3o8 — 3Ha4um He
80CI0/1b308aMbCS MPeUMylWecmeomM 00H020 U3 Hauboriee 3hheKmMUBHbIX acrekmos MmexHUYecKoeo
aHanu3sa. Cmorn-rnpuka3 cnedyem omdagamb 00HOBPEMEHHO C 3aK/I0HeHUEeM UCXOOHOU COesKU:

mozada uepok Haubonee ob6beKkmueeH 8 oueHkax. CoxpaHamb MO3UUUI0 HYXHO MUlb MpuU ycroeuu,
umo pbIHOK eedem cebs 8 coomeemcmeuu C eawum [poeHo3oM. Ecnu xe ezo dsuxeHue He
nodmeepxdaem npoaHo3 unu udem epa3pe3 ¢ HUM, MO MO3UYUI HYXHO 3aKpbimb. Bo3moxHo, ysudes,
umo yeHbl 08UXymcsa 8 0bpamHoM sawell Mo3uyuu HarnpaeeHuu, ebl nodymaeme: «4eao 8o3umscs co
cmon-npukasa-mu? Bedb amo 0suxeHue rnpomue MeHsi He npodnumcsi 0osieo». U 6ydeme yrnopHO
coxpaHsamb rno3uyuro 8 Hadexde, Ymo PbIHOK r108epHem-maku 8 eawly cmopoHy. Ho 3anomHume dse
UCMUHBI:

1. Bce 005120CpOYHbIE MEHOEHUUU HaYUHAMCs C KpamKoCpOYHbIX O8UXEHUU.
2. Ha pbiHke Hem Mecma Medmam. PbIHOK uGem c8OUM MymemM, He 83upasi Ha 8ac UJiu sauly no3uyuro.

PuiHKy ece pasHo, ecmb y 8ac nosuyus umu Hem. OwubumbCsi — [7I0X0; HO ewe Xyxe —
yrnopcmeogams 8 owubke. Jlyywe paccmaHbmecb CO C8OUM MHEHUEM, YeM ¢ OeHbaaMu. Bedb ymemsb
808peMs ucrpasume oWUbKy — moxe O0CMOUHCMBO. A c80€8PEMEHHbIL 8b1X00 U3 yObIMOYHOU cOenKku
u ecmb ucrnipasneHue owubku. Jlodu He nbssm npudHasams C80K0 Herpasomy, ubo amo 3ampasusaem
ux camormnobue u npecmux. Ho xopowuli uepok OormKeH Mbicriumb 2ubko u bbicmpo peazupogamb Ha
MeHsirowytocs obcmaHoseky. HarnomHio 0ea npasumna, komopble bupxeeass moniea rnpunucbigaem
YoppeHy baghcbumy — 3HamMeHUmMomMy 4acmHOMY UHBECMOpY :

1. bepeau deHbeu, u
2. lMomHu o npasurne 1.

Cmon-npuka3sl — 3amo npasuro 1 e OJdelicmeuu. Bawu cpedcmea ozpaHu4yeHbl. Wx Hado
MaKkcuMarsnbHO yeenu4yumb UMuU, Kak MUHumym, cbepedb. Ecnu pbIHOK rowesn epaspe3 c eawel
no3uyueli, mo ee nopa 3akpbieamb U Uckamb b6onee 651a20npusimHyto 803MOXHOCMb. Cmor-rnpukasbl
crnedyem 80CnpuUHUMamb Kak HakriadHble pacxolbl, KOMopbix & bom dene He udbexamb. MHozue
HasgaHUs1 8 Memoode SINMOHCKUX ceeyell 0CHOBaHbl Ha 80€HHOU MeEPMUHOI02UU, MO3MOMY MOCMOMPUM Ha
cmon-npukasbl u nod amum yenom. Becmynas e cderiky, el gcmynaeme 8 6ol. A amo 3Ha4yum, 4Ymo eam
nopou npudemcsi delicmeosamb mak, Kak delicmeytom Oaxe eenuyadwiue rnosKoeoduybl, — Mo ecmb
8PEMEHHO omcmyrnamb U3 makmu4Yeckux coobpaxeHul. Llenb nonkosodya — COXpaHumbs apMuto u
cHapsikeHue. Bawa uenb — coxpaHumb kanumarn u xiadHokposue. Ymobbi nobedums 8 8oliHe, uHo20a
npuxodumcsi npouzpamb HECKObKO cpaxeHul. Kak eosopsim srnoHubl, «[lpu noene nococsi He bolics

] R
YTy CITaiTio " RIrFUSHURZ. L UITU GO YTy CITIAiTa- 110U Uiy, CHUltiauitic " CCrTTicCivi - Caiviblivi < RPOTUHERUNI 2. "D USIVIUZRFTU

cnedyrowuli sepHemcsi K am ¢ 0obbiyed.
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Puc. 11.8. AnensCHHOBbI COK — HeNeIbHBII
rpaduK (IMHUA COMPOTHBIIEHHA CO CBEYaMH)

Ha pucyHke 11.8 npegcraBneHbl ABe Mogenwu norfnoweHus, rge mogens 1 —
npegynpexgeHne obnagatenam ANWHHBbIX  No3uuui. Yepes HecKonbko Hedenb
nosiBunacbk BTOpas MenBeXbs MoAernb MNornoweHus. Ee makcmmymbl Takxke oTpaxatoT
HeygadHyto MOnbITKYy crioMatb nuWHUKO conpoTtmeBneHus. Ha pucyHke 11.9 nokasaHa
BocxoAsdlliaa nuHuA conpoTuBneHusi. OHa npeacTtaBnsieT cobow nUHUIO  TpeHaa,
COEaUNHSAIOLLYIO psf BO3pacTaloWwmMx MakCMMyMOB. YCTynas B NonynsipHOCTU NMPUMEHEHUS
HUCXoOsAWen nNuHuM conpotuenenns (cMm. puc. 11.1), oHa, TeM He MeHee, MOXeT
okasaTbCs BecbMa nonesHon ansa 6bikoB. Ecnn pblHOK NpubnuxaeTtcsa kK nogobHOM NNHUN,
TO UM cnegyet obesonacutb cebsa Ha cnyyanm BO3MOXHOro oTkata LeH. Mepbl npegocTo-
POXHOCTU MOryT ObITb cneayroLwmne: peanmsoBatb Npmbbifib N0 YaCTU ANUHHBIX NO3ULNNA,
NOOHATbL YPOBEHb 3alWMTHOrO CTOM-NpuKas3a, NpoAdaTb OMUMOHbI KOS, XOTA oTKaTbl
00bl4HO ObiBalOT HEeJonrMMM  (MOCKOSNbKY OCHOBHAasi TEHAEeHUMst — BoOcxoasduas),
HECnocobHOCTb LIEH NPEOoaOoNETb 3Ty NIMHUIO
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BocXoAsLLAN IMHUS CONPOTUBAEHWUA Hucxogauwas nukua nossepxku
Puc. 11.9. Bocxonsitiaa JTUHUSA Puc. 11.10. Hucxopsiuas nuHus
COMpPOTHUBJIEHUA MOAAEPIKKH

MOXET OKasaTbCA MepBbiIM, OYEHb PaHHUM CBUOETENbCTBOM Hayana HOBOW
HUCXoOsALWEeNn TeHAEHLNN.

Ha pucyHke 11.10 npeacrtaBneHa Hucxogswaa nuHua nogdepxku. OHa, Takke
NCrnonb3yeTcs pexe, XOTA MHorga MOXeT ObiTb MonesHa gepxaTtensm KOpPOTKUX
nosvumn. B 4acTHOCTK, HUCXOoOALWAs NIMHUSA NOAAEPXKKM — 3TO MPU3HAK HUCXOAOSILLEN
TeHAeHUUn (4TO SBCTBYET U3 ee OTpuuaTesibHOro HakfoHa). Tem He MeHee, Kaxaas
ycnewHasa npoBepka TakoW JMHAM T[OBOPUT O TOM, YTO MeaBedsMm cnegyet
noagroToBUTLCA K BO3MOXHOMY CKadky LEH, MpUHAB COOTBETCTBYHOLME Mepbl
NpPeaoCTOPOXHOCTH.

BarnsHute Tenepb Ha pucyHok 11.11. lNMpexae Bcero, pacCMOTPUM HUCXOASILLYHO
NVHUIO NoadepXku (NnHus A), paHee npeacTtasBneHHyo Ha pucyHke 11.10. CoeavHus
MUHUMYMbI LI 1 L2, nonyyaem npegsaputenbHyo NuHUIO nogaepxku. Ceeva L3 noytu
KOCHynacb 3TOW NUHWK, MOCNe Yero LeHbl BHOBb MOACKOYMININ BBEPX. OTO rOBOPUT O
AENCTBEHHOCTU NWHUK NogaepXkn. MuHMMymbl B Touke L4 okasanucb He npocTo
YCNEeLHON NpOBEpPKON 3TON HUCXOASALEN NUHUN NOAOEPXKKM, OHM oBpazoBanun Oblybto
MoAenb «npocBeT B obrakax». B TOT MOMEHT cnefoBano 3aKpbiTb KOPOTKME MO3MLMK
nUnu, NO KpanHen mepe, NPUHATb 3alLUTHbIE Mepbl: CHU3UTb YPOBEHb CTOrM-MPUKa3oB
nnun NpogaTb onumoHbl NyT. [okynaTe 6bINO eLlle He BpemMs Bedb OCHOBHAas TeHAEHLMS
— HanpasrieHa BHU3 (YTO BUOHO NO MeOBeXbeMy KaHamny, oMepyYeHHOMY HUCXOASLLEN
nuHMen A 1 NYHKTUPHOW NUHUEN CO NPOTUBMEHUS Hag Hen). B aTom crnyyae MyMHMMYM B
Toyke L4 okaszanca HayarnoMm MOLHOro Obl4bero HacTynfeHUs, KOTopoe 3aKOHYUITOCh
NYWb C NOSIBNEHNEM — 4epe3 HEeCKOSbKO MecaueB — ANWUHHOHOIOro [AOXW PUKLLN,
MOCKOMbKY LEHbl OTKPbITUA W 3aKpbITUA Haxogunucb B cepeduHe AuanasoHa u
noseweHHoro. ObGpaTuTe BHMMaHWe Ha BTOPYKD Moenb «npocBeT B obnakax»,
obpasoBaBLytoca 19 n 20 okTabps.

PaccmoTpum ganee Ha pucyHke 11.11 BOCXOAALLYO NIMHUIO CONPOTUBIEHUS (NTMHUSA
B), npeacrtaBneHHyto paHee Ha pucyHke 11.9. [IBuxeHne neHbl ¢ 15 aHBaps oTpaxaeT
YCTOMYMBbLIA NOABEM pblHKA K HOBbIM Makcumymam W3 aToro,( a Takke C yd4eTom
NYHKTMPHON NUHUWN NOAAEPXKKM) CnefyeT, YTo Ha pbiHKE AENCTBYET Oblubsl TEHOEHUNS.
Heygnada ot 6 mapTa y Bocxogsllen fvMHUM CONPOTMBNEHMS npeaynpeauna GbIKoB O
HeoOX0AMMOCTM MPUHATE Mepbl 3awmTbl. OBpaTute BHMMaHue, 4To 3Ta TPETbHA MO
cyeTy npoBepka
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Puc. 11.11. Xnonok — Mai 1990, mHeBHOI rpaduk (BOCXOAALLAs JNUHUA CONPOTHBIAGHMS M HUCXOAALLAA JIHHUA
NOMNEPIKKM CO CBEHaAMH) v

LeHaMn NUHUM COMpPOTMBIIEHUA npuobpena BuAa nagawowen 3Be3dbl CO CBOW-
CTBEHHbIMW €N OYeHb [AfIMHHOM BEpXHEW TEHb W  ManeHbkuM Teriom. Tpwu
nocnegyowmx 3a nagawowen 3se3fon oHA 6binv npeactaBneHbl NOBELUEHHbIM U ero
pasHoBugHocTaAMM. OnucaHHas COBOKYNHOCTb MNPU3HAKOB — OTKaT OT  JfUHUK
CONpOTUBIEHMUS, NagdaroLlias 3Be3fga U NOBELLUEeHHble — SIBHO CBUAeTenbCTBOBana o
TOM, YTO PbIHOK CKOPO CKOPPEKTUPYET CBOE ABWMXKEHME.

HVM>XHEE M BEPXHEE CINPYXWHVBAHUA

HaunbonbLuyo YacTb BpeMeHM Ha pbiHKE OTCYTCTBYET SIPKO BblpaXKeHHas TeHOeHUUS:
PbIHOK konebneTtcsa B npegenax ropusoHTanbHOro kopugopa. M torga Ha Hem uaput
OTHOCUTENBbHOE PaBHOBECKE CUIT — HET HM Oblubero, HU MeaBexbero nuaepcrea. llo-
SINOHCKM CMOKONCTBME, YMUPOTBOPEHHOCTb — «Ba». /IMEHHO TakMm CNoBOM — «Ba» —
MHE XO4YeTCs Ha3BaTb COCTOSIHAE PbIHKOB, 3aMKHYTbIX B pPaMKU TFOPU3OHTarbHOro
ToproBoro kopugopa. o nogcyetam pbiHKK NpebbiBaloT B NOAOOHOM COCTOSHUU OKOSO
70% BpemeHu'. U 3gecb o4eHb npurogunncs 6l UHCTPYMEHT TOProBin, NO3BOSSA0-
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WM onpefensaTb BbIfOAHbIE MOMEHTbl ANnA  3aknoyeHus caenok. Cyulectsyet
rpyrnna MHCTPYMEHTOB, KOTOpble XOpOLWO paboTalT MMEHHO B Takux ycrioBusiX. OHu
Ha3blBalOTCA «BepxHee ChnpyXuHuBaHue» (upthrust) M «HWXHee cCrnpyXnHUBLUNE>
(spring). OHU MOryT BbITb 0COBEHHO ADPEKTUBHBI, €CMM MX UCMONb30BaTb B COMETAHUN
co cBeyamu. BepxHee n HKHee CnpyXnHU-BaHUSE OCHOBaHbI Ha MOSTIOXXEHUSAX, KOTOpbIe
B Havane ApaguaToro Beka LUMPOKO BHeApwun B npakTuky Puyapa Bankodpd (Richard
Wyckoff).

Kak oTmevanocb paHee, B COCTOSIHUM «Ba» PbIHOK PaBHOMEPHO [OBWXETCS B
ropusoHTanbHom kopugope. OgHako Bpemsi OT BpeMeHu Bblkv U Measeau nbitarnTcs
aTakoBaTb YPOBEHb NpeablayLLero Makcumyma unm MuHumyma. B atux ycnoeusix moryTt
BO3HMKHYTb LUAHCbI AN yaa4yHou Toproenu. Takoi LaHC NosiBNSeTcs, Hanpumep, npu
KpaTKOBPEMEHHOM MPOPbLIBE LiEHAMM YPOBHS NMOAAEPXKKM UMM conpoTUBNeHus. Mpu
noaoGHOM pasBUTUM CODObLITUIN BENvKa BEPOSITHOCTL BO3BpaTa LIeH K MPOTMBONMOOXHOW
rpaHuLEe Norfochkl 3acTos.

Ha pucyHke 11.12 npeacrasneH KpaTKOBPEMEHHbIN NPOPbLIB FIMHUN CONPOTUBMNEHUS,
He NoNMyyYMBLUMIA AanbHenwero npoaosmkeHna. LleHbl 3aTeM BHOBb OMYCTUIUCL HWXKE
YPOBHSI CTapblX, «MPOPBAHHbLIX» MaKCMMyMOB. B TakonW cuTyauum MOXHO OTKPbITb
KOPOTKYIO MO3MUMI0, pasMecTMB CTOM-MpU-Ka3 Bbllle HOBOro Makcumyma. LleHoBbiM
OpPUEHTMPOM ByaeT NOBTOPHAA NPOBEpPKA HUXHEN rpaHuubl Nonockl 3actos. Mogo6HbIn
NOXHbIN NPOPbLIB BBEPX HA3bIBAETCHA «BepxXHEE CrpyXnHMBaHue». Ecnn oH coBnagaet ¢
Me[BEXbMM CUrHaroM CBeYen, TO 3TO BbIFOAHbIN MOMEHT NS NPOAaXM.

«HwxHee cnpyXvHuBaHne» — 3TO NPOTUBOMNOSIOXXHOCTbL BEPXHErO MO HanpasneHnto.
OHo npoucxoauT Toraa, Koraa ueHbl nepecekaroT YpoBeHb npeablayLuiero MMHUMyMa, a
3aTeM, CNpY>XWHWB, BHOBb OKa3blBalOTCH Hag NMpopBaHHOW o6nacTtbio NoaaepXKu (CM.
puc. 11.13). UHbIMK cnoBamMu, HOBblE MUHUMYMbI HE CMOTIIU YCTOATb. Kak TONbKO LeHbl
NOAHMMYTCS BblllEe MNPEXHUX MUHUMYMOB, MOXHO MokynaTb. OpuMeHTUMpPOM Mpu 3TOM
ABNAETCHA BEPXHAA rpaHuLa normockl 3actosd. A CTon-npukas cnenyet pasMecTuTb nog
MUHUMYMamMK, OOCTUTHYTbIMU B AeHb NpopbiBa. MeTon TOProsnv € NOMOLLbIO BEPXHUX
N HWKHUX CNPYXUHUBAHUA O4YeHb 3(P(PEKTMBEH, MOCKOMbKY AaeT YEeTKUA OpPUEHTUP
(npoTnBONONOXHAasA rpaHMLia TOProBoro kopngopa) u
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Puc. 11.14. [TpoMbiuieHHsidd uHpexe Joy-Ihronca — 1990, IHEBHOMN rpaduK (BepxHee CIPYKHHUBAHUE CO CBEYaMH)

YPOBEHb 3alUUTHOrO CTOMN-Npukasa (HoBbIn MakCcuMymM uUnvM MUHUMYM, OOCTUTHYTbIE
Npw «JIOXXHOM NPOPbLIBE»).

PucyHok 11.14 npepgcraeBnsieT cobon nokasaTenbHbli MPUMEP MCMNOMb30BaHMUS
BEPXHEro CnpyXuHuBaHus B KomMOMHaumm co csevyamun. [leHb A Aan BbICLUYHO TOYKY
noabemMa LeH U ypoBeHb COMpPOTMBIIEHUS (ob6paTuTe BHUMaHWe, YTO OHEM paHblue
NMoBELIEeHHbIN Npeaynpeann O BO3MOXHOM OKOHYaHUM BOCXOALWEN TeHOEeHLUMK).
MuHmyMbl B Toukax LI n L2 0603Haumnu HMXKHIOK rpaHuly TOproeoro kopugopa. B
AeHb B nponsoLwwno BepxHee cnpyxnHnBaHne, To eCTb NpeablayLnin Nk B Touke A ObLu
npopBaH, HO HOBbIE MaKCUMyMbl He 3akpenunucb. HeygayHas nonbiTka ObIKOB
yaepxaTb HOBble BbICOTbl B TOYKe B nocnyxuna measexobum curHanom. Ewe ogHum
nosogom anst 6ecnokoncTea crano nosiereHne B aeHb B nagatowen 3sesgbl. NHoraa
nagawowme 3Be3gbl OblBAlOT 4YacTbl0 BEPXHEro CrpyXuHuBaHus. W Torga ato —
MOLLHbIA curHan kK npogaxe. YTobbl Yk OKOHYaTenbHO 3anyratb OblkoB, M 6e3 Toro
ApoXaLmnx OT MeaBeXbero BEPXHEro Crpy>XMHMBaHUA 1 najatoLllen 3sesgbl, 3a gHem B
SABUNCA noBeleHHbIn! Micxoaa n3 MmeaBexXbero BEPXHEro CnpyXuHuBaHuA B Touke B,
nonyyaeMm B KadeCTBE LEHOBOIMO OPUEHTUPA HWXKHIOW [paHuLy ropu3OHTarbHOM
Nnonocbl: MUHUMYMbI B Todkax L1 n L2.

Ha pucyHke 11.15 BugHo, 4yto 1 masa nHgekc CRB ycTaHOBWMN HOBbLIN MakCUMyM,
AOCTUTHYB OTMeTKn 248,44. 10 masa Oblkam yaanocb NpPobuTbCS Bblle 3TOr0 YPOBHS
NpnbnunanTeneHo Ha 25 TukoB. HO OHKM He cymenu
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Puc. 11.15. Unagekc CRB — 1990, mHeBHOM rpaduk (BepXHEE CNPY}KHHHBaAHHE CO CBEYAMH)
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Puc. 11.16. Cepebpo — cenrsbph 1990, nHeBHOM rpadMK (BepxHee CNPY)KUHMBAHME CO CBEYAMH)
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Puc. 11.17. Uunekc CRB — HenenbHbii rpadHk (HIDKHee CIIPY)XMHHBAHWE CO CBEYaMM)

yaepxaTtb 3TUX BbICOT, YTO OTPaXEHO BEPXHWUM cnpyxuHuBaHuem. 10 masa Takke
obpasoBanacb nagawowas 3Be3ga — MNPU3HaK OKOHYaHWSA MpedLecTBYHLLEro
KpaTkoCcpodHoro nogbema. Bce 3To cBuaeTenbCcTBOBaNo O LenecoobpasHocTu
KOPOTKOM MpoAau COo cTon-npukasom Hag makcumymamu 10 mas. OpueHTupomMm npu
3TOM Obina MOBTOPHAs MpPOBEepKa HWXHEW rpaHuubl HegaBHEro TOProBOro kopuaopa
BONKM3M oTmeTkn 245,00.

Kak cnegyet u3 pucyHka 11.16, 5 anpens ueHbl Nepekpbiiv MakCUMyMbl Havana
mapTa B6nu3n 5,40 gonn. OgHako Oblkn HEe CMOMNKN 3aKpenuTbCA Ha HOBbIX BbICOTaX:
NpoM30LINO BepxHee CchnpyxuHuBaHve. Ero wmegsexun noteHumMan noaTeepaun
NoBeLLEHHbIN, MOSIBUBLUMIACA Ha criegyowuin geHb. M3 pucyHka 11.17 BuagHoO, 4TO B
nione 1987 roga mnHoekc CKB poctur ocHoBaHus BGnu3mM otmeTkn 220, obpasoBas
Modenb «xapamu». Ha cnegywouwen Hegene ee MUHUMYMbl YCMNELLHO BblAepXXanu
npoBepKy AnMHHOM ©enon CcBeYyon, KOoTopasi OLHOBPEMEHHO 4Bnsnacb Obl4bUM
3axBaToM 3a nosic. B TpeTbeM kBapTane Toro e roga yposeHb 220,00 6bin BpEMEHHO
npopBaH. 3aTtemM pbIHOK PEe3KOo CrpYyXuHUN BBepX, obpaszoBaB MonoT. OpueHTUpom
ABWXEHMUS
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Puc. 11.18. J)Kupo#i ckoT — anpesnb 1990, mHeBHOM rpadMK (HIXKHEe CIPY)KHHMBAHHE CO CBEYaMH)
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Puc. 11.19. HeatunmupoBanHbiit 6eH3WH — HenesbHbIM rpaduK (HwkHee CIPY>XHHHBaHHE CO CBEYaMH)
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Puc. 11.20. Coss — wionb 1990, BHYTPUAHEBHOH rpadhvK (HHXKHEE CIPY>KHHHBaHHE CO CBEYaMH)

LeH nocrne crnpyxuHnBaHus Obina NOBTOpPHAA NpoBepka NpeablayLinx MakCUMyMoB
BONM3U oTMeTKU 235.

Kak BngHo n3 pucyHka 11.18, MuHMMyMbl Havyana siHBapsi GbINM NpopBaHbl B KOHLE
deBpans. HeygadHas nonbiTka yaepxaTb UX 03Hayana, Yto 370 Obino Gblube HMXKHEE
CpyXuHuBaHue. [eHb  HWKHEro  CnpyXWHMBaHWUS  O3HAMEHOoBasCad  Takke
obpasoBaHMeM MosnoTa. Takas COBOKYMHOCTb OblYbUX CUFHArIoOB — 3TO MHOrOKpaTHOE
npegynpexneHne aHanuTuKy OXugaTb BO3Bpata K BEpPXHEW rpaHuue SIHBapCKO-
deBpanbckon nonocbl B6NM3nM 78 ponn. JIlo6ONbITHO OTMETUTb, YTO MOALEM
OCTaHOBMWIICA B cepefuHe MapTa MMEHHO OKOMo 3TOM OTMETKU, YeMy COMyTCTBOBarso
obpa3oBaHue BeYEepHEN 3BE3bl LOXMW.

N3 pucyHka 11.19 BMAHO, YTO nNOCMe XapaMh pPbIHOK YCTPEMUICA BHUS3,
CTabMnManMpoBaBWNCL NUWb C MOsiBfieHneM mosota 1. 3TOT MONOT cTan Takke
yCMNeLHON NPOBEPKON NpeablayLiero ypoBHs nogaepxku sénusmn otmetkn 0,50 gonn.
Ewe oanH HebGonblion oTKaT uUeH npou3owen Ha Hegene monota 2. O6pasoBaHue
3TOro Obl4bero MosioTa COMPOBOXAANOCh HE3HAYUTENbHBbIM MPOPLIBOM HUXE YPOBHS
NeTHNX MUHMMYMOB (Ha 25 TUKOB), HO MeOBeOM He CMOMMW yaepXaTb HOBbIX
MUHUMYMOB. Takum o06pa3oM, HMXHEE ChNpPYXMHMBAHWE BMECTE C MOSIOTOM U
OCHOBaHMEM «MUHLET» MNodann SIPKO BblpaeHHbIW Gblunin curHan. Kak aBcTByeT wm3
pucyHka 11.20, BO BTOpYIO HeZento MapTa LeHbl Ha COK AOCTUTTIV MUHU-
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Puc. 11.21. Tluienrna — nekabpb 1990, OHEeBHOH rpadMK (BepxHee CIPY)KHHHBAHHE C «pa3BeArpyrnaMi»)

ManbHOW OTMeTKM B 5,96 gonn., o6pasoBany Gbl4bio MOAENb MOrMOLWEHUSA N cpasy
Xe nownu Beepx. 3 anpend ueHbl npopsann 3TOT YpOBEHb W ynanuM OO HOBbIX
MuHMMyMoB. OQHaKO yaepXaTbCsl 34eCb OHM HE CMOIMMM U CNpy>XMHUNn BBepx. bonee
TOro, 3TOT [AeHb O3HAMEHOBArCs eLle N NOSIBIIEHNEM Obl4beN MOAENW MOrMOLLEHNS.

Moyemy e BEPXHWE W HWKHUE ChpYXuHMBaHUA cpabaTbiBaldT Tak 4YeTKo?
O6Gpa3sHbln OTBET MOXHO HaWTK B NTAKOHMYHOM OTBETe HamoneoHa Ha BOMPOC O TOM,
Kakyto apMuio OH cumTaeT nydwen. «MobegoHOCHy», — ckasan oH?. MpencraBbTe
cebe, YTO pbIHOK — 3TO HEYTO BpoAe nonst OuUTBLI, rae cpaxatTcsa ABe apMUn: BbIKOB K
MenBenen. Tepputopusi, Ha KOTOPYIO Kaxaas u3 HUX npeteHayeT, ocobeHHO 3ameTHa B
YCIOBUSAX  FOPU3OHTANbHOMO  TOProBoro  kKopwugopa. [opusoHTanbHas  NUHKUA
COMPOTUBAEHNA — MeBeXbW BnageHusi, KOTopble OHWM 3almwiatoT. FopusoHTanbLHas
NVHWA NOJOEPXKKN — 3eMnd, OTCTamBaemas Gbikamu.

Bpemss OT BpemMeHM Ha BOEHHOW apeHe MosBAATCA «pas3Bearpynnbl» (310
Bblpa)XEHME aBTOPCKOE, a He M3 TEPMMHOSOMMM SINOHCKUX cBeuver). Mx nocbinatoT
KpyrnHble Tpenaepbl, KOMMEpPYEecKMe opraHusauumM WM [axe YacTHble Tpenaepbl,
paGoTatoLLme B TOProBom 3arne Gupxu, Ans NpoBepku Bpara Ha cTonkocTb. Hanpumep,
ObIK/M MOTYT MOMbITATLCS TONKHYTb LiEHbl 3@ NIMHUIO CONPOTMBNEHUS. B Takon cutyauum
HY)KHO BHMMAaTENbHO CrneauTb 3a TEM, HACKOMbKO CTOMKUMW OKaxyTcs Measeauw. Ecnu
Oblubs passearpynna
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3aKPEnuTCA Ha BPaXXeCKOWM TEPPUTOPUM (T.€. HECKOILKO

OHeM noapsia UeHbl 3akpbiTus OyayT Bblle NWHAW  CONPOTUBMEHMS) — 3HAYUT
obpasoBanca nnaugapm. K passearpynne AOMKHbI MPUMKHYTb HOBbIE, CBEXWE CUIbI
aTakyloLwwmx 6bIKkoB. N Torga pbiHOK ABUMHETCA BBepX. [loka OblkM yoepxuBaloT CBOW
nnaugapm (T.e. npexHsia obnactb COMpPOTUBNEHUS OENCTBYET Kak HoBas obnactb
noaaepXkn), oHn ByayT KOHTPONMPOBATh PbIHOYHYO cuTyauuto. MNMprumep passenrpynnol
npeacTasneH Ha pucyHke 11.21.

B koHue wmasa ueHbl oOpasoBann Makcumymbl Ha oTmeTke 3,54 ponn.
MHorouncneHHole ObldbM  pa3Bearpynnbl NbiTannMcb OOOCHOBATbLCA B MeOBEXbMX
BrnageHusx 3a otmeTkon 3,54. Ho oHM cymenu npoaBWHYTH LIEHbI Bbile 3TON OTMETKU
NUWb BO BHYTPUAHEBHOM noeauHke. lNnaugapma He nomnyyunocb, TO €CTb LEHbl He
3aKpbINUCb Ha TeppuTopun Measenen, a 3atem Obikn otcTynmunu. Kakos xe utor? Utor
— BO3BpaLleHMe K HMXKHEWN rpaHuue nonochkbl 3actost B6nu3am otmetkn 3,45. CurHan
cBeyen O TOM, YTO MedBeOu BCe eule KOHTPONMPYIOT PbIHOK, nodana MeaBexbs
MOAEenNb MNornoLleHus, kotopas obpasoBanacb B Hadane umwoHs. Magawowmre 38€3abl OT
12 1 13 noHA Takke He Npubasunu Gbikam onNTUMU3ma.

Bblubs pa3searpynna obbsiBunach Takke B HaYane anpens. He cymeB yaepxatbcs
BbllUE MaKCMMYMOB CepeauHbl MapTa, OblkM Obinu  BbIHYXAEHbl OTCTynUTb. B
pe3ynbTaTe LeHbl BEPHYNUCH K YPOBHIO MUHMMYMOB KOHL@ MapTa. Ha Heyaady ObikoB
yKasana n MeaBexbs nagarollasi 3se3aa.

NPUHLWM USMEHEHNA NMONAPHOCTU

f

EcTb y anoHueB Takasa nocrnosuua: «bniogo, NOKpbIToe KpacHbIM flakoM, KpacuBO U
6e3 opHameHTa». Ha 3TOM MOHATUM O CKPOMHOW KpacoTe OCHOBaH TEXHUYECKUN
NPUHLMM, KOTOPbIA 51 4acTO UCNONb3ylo Npu paboTe C rpadmkamMmm CBEYEn: NPEXHAS
nogaepXka CTaHOBUTCS HOBbIM COMPOTUBIEHMEM, a MNpexHee COMnpoTUBMEHNE —
nogaepxkou. MNpoctota 3TOro NpMHUMNA — A Ha3biBald €ro U3MeHeHUeM MONAPHOCTU
— He ymanseTr ero [genctBeHHoOCTU. Ha pucyHke 11.22 nokasaHa noagepxka,
nepexogswass B conpotusneHne. Ha pucyHke 11.23 npooemMoHCTPMpPOBaHO, Kak
npexHee CONPOTUBIIEHME CTAHOBUTCS HOBOW nogaepXkon. Cuna aToro n3mMeHeHus
nponopunoHanbHa:

Nepewna 8 HoBOE Crapoe
conporusnexHne conpoTvenexne /\/
Crapas noaaepxxa MNepetno B

HOBYIO NOAAEPXKKY

Puc. 11.22. U3sMeHeHHe NONAPHOCTH: Puc. 11.23. HsMeHeHHe NONAPHOCTH:
MOANEPIKKA MEPEXOOUT B COMPOTHBIEHHE CONpPOTHBJIEHHE NEPEXOAUT B NMOANEPIKKY
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Puc. 11.24. Kykypysa — piekaGpp 1990, nHeBHOH rpadvK (M3MEHEHHe MOJIAPHOCTH)
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Puc. 11.25. finoHckas veHa (biouepc) — HeleNbHu rpaduK (M3MeHeHHe MOJAPHOCTH)
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Puc. 11.26. HUupexkc Huxkken — MecsuHbl rpaduk (M3MEHEHHe NOJSPHOCTH)

1) Konu4ecTBy NPOBEPOK YPOBHEWN NOAAEPXKKN/CONPOTUBIEHNS;
2) BenuMuuHe obbema U/Mnm OTKPLITOro MHTEPECA NPU KAXKA0M NPO Bepke.

TeopeTnyeckoe o6OCHOBaHME MpMHUMMNA W3MEHEHMS MOMSIPHOCTM  (KCTaTw,
TPaOULMOHHOIO Ha3BaHUS Y HEro HET) CBOAMTCSA K akCMoMe, KoTopas onvcaHa B nobom
nocobun no TexHnyeckomy aHanmay. OgHako Ha NpakTUKe 3TOMY AparoLeHHOMY KaMHI0
OTBEEHO MoKa CKPOMHOe MecTo. [Ana nnmcTpauum yHuBepcanbHONn apdekTUBHOCTH
3TOr0 npaBuna paccMOTPUMM BKpaTLe HECKONbKO MPUMEPOB, OTHOCALUMXCA K
pasfiMyHbIM PblHKaM U K pasfnnyHbiM BPEMEHHbLIM MHTEPBanam.

Ha pucyHke 11.24 npefgcrtaBneHbl 4eTblpe crydas nepexoga MnpexHero
COMPOTMBIIEHNA B HOBYIKO noaggepxky. Ha pucyHke 11.25 nokasaHo, Kak MUHUMYMbI
koHua 1987 roga wn cepeguHbl 1988 roga npeBpaTMnMCb B Cepbe3Hylo obnactb
conpoTtmerneHna Ha Becb 1989 roag. Ha pucyHke 11.26 npoaemMoOHCTPUpOBaHO, Kak
NPEeXHWA YpPOBEHb COMNPOTMBREHMS, oOpasoBaHHbIN B 1987 rogy BOGMM3M OTMETKM
27000, ctan nocrne npopbiBa B 1988 rogy MOLLHbIM YPOBHEM NOAAEPXKKN.

UtoObl OXBaTUTb BECb BPEMEHHOW [AuanasoH (B npegbliaywmx npuMmepax Mol
paccMmartpuvBanu AercTBMe 3TOro npasusia NPUMEHUTENbHO K AHEBHOMY, HeOEITbHOMY U
MeCsiHHOMY rpadmkam), obpaTUMCs Tenepb K BHYTPUOHEBHO-MY rpaduky (CM. puc.
11.27). C Ha4ana go cepeavHbl UIONSA pacrnonoXeHne
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11.27. llIBeruapckuit hpaHk — ceHTabpb 1990, BHYTPUIHEBHON rpadMK (M3MEHEHHEe TOJIIPHOCTH)
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Puc. 11.28. AnenbcHHOBLIM COK — HEZENbHBINA TpaduK (M3MEHEHHe MONAPHOCTH)
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YPOBHS COMPOTMBNEHNA ObIno AAcHo: 310 0,72 gonn. Nocne npopbiBa 23 nions oH
cpasy npespaTuncsa B nogaepxky. Korga makcMmymebl, yCcTaHOBNEHHbIE 24 n 25 uons
Ha oTmeTke 0,7290 pgonn., 6bINn NPopBaHbl, 3TOT YPOBEHb TaKXKe CTan NOAAEPXKKOMN.

PucyHok 11.28 unniocTpypyeT LEHHOCTb MpuHUMNa WU3MeHeHus nonspHoctn. C
KoHua 1989 roga no Ha4yano 1990 roga Ha pblHKE NPOU3OoLLEn 3HAaYUTENbHbBIN NOOBLEM.
B nepsBon nonosuHe 1990 roga pbIHOK OBuUranca B TOPU3OHTalNIbHOW rorioce C
noaaepXKon (0OTMevyeHHON NyHKTMpom) B6nm3un otmetkm 1,85 gonn. B uioHe 1990 roga
3TOT ypoBeHb Obin NpopBaH. YTo e cTtano cnegytowen obnacteto nogaepxkn? Beob
aBwxeHune ueH ¢ 1,25 po 2,05 gonn. Wno npakTM4eckn BepTUKanbHO, Tak YTO SIBHOM
nogaepXkn, oCHoBaHHOW Ha noabeme ¢ koHua 1989 roga no Havano 1990 roga, He
Habnoganocb. Tem He MeHee, nocne npopbtoa ypoBHs 1,85 nogaepxkky crnegosano
oxugaTtb BOnm3n otmetkm 1,65. Kak s ato onpegenun? [symsa nytamu. Bo-nepsbix,
ypoBeHb 50%-HOM KOppekuun npeabigywero nogvema (Ha 0,80 ponn.) 6bin
pacnonoxeH B6nusn 1,65 gonn. Bo-BTOpbIX (YTO BeCOMeE), NpexXHee CONpOoTMBIIEHNE B
obnactu A Takke Haxogunocb B6nuan 1,65. 3HaunT, Tenepb OHO AOMKHO ObINO CTaTb
nogdepxkon. B TedeHMe HecKONbkMX AHEW NoApsiA B WIOHE LEeHbl naganu, gocturas
npeaena AHEBHbIX KonebaHun. OT0 CTPEMUTENBHOE NafeHNe 3aKoHYMNach y OTMETKM
1,66 gonn.

BosbmuTe 4yTb nNun He nobon rpaduk — BHYTPUOHEBHOW, AHEBHOW, HEAENbHbLIA UMK
bonee [OOMrocpouHbIA, M Bbl HaBEPHAKA HangeTe npuMepbl OEVWCTBUSA NpuHUMNa
N3MeHeHuss nonapHocTn. HemyapeHas Bellb — HO CKOMbKo B Hen mygporo! NMoyemy
Tak? lNpuynHa KpoeTcsi B NEePBOOCHOBE TEXHUYECKOro aHanu3a: 3TO OLEeHKa 3MOLNA U
AENCTBUI LUMPOKNX Macc TpemaepoB M MHBecTopoB. CnepoBaTernbHO, Yem nydiwle
TEXHUYECKMA WHCTPYMEHT oOnpedensieT noeegeHMe, TEM OH AomkeH ObiTb
adppekTnBHee. MpMHUMN N3MEHEHMST NONAPHOCTM paboTaeT CTOMb YCMNELWHO NOTOoMY,
YTO OH OCHOBaH Ha pauMOHanbHbIX NPUHUMNAX NcMxonorm Gupxeson urpbl. KakoBbl
Xe 3T nNpuHunnbl? OHM CBSA3aHbl C peakumen Niaen Ha OBMXKEHWE PbiHKa NPOTUB UX
NO3NLUKN UM C UX ONACEHUSMU YNYCTUTb BbIFOL4HYIO CAESKY.

Kakas ueHa Ha nwobom rpaduke sBNAETCH, NO-BalwlemMy, CamMOW BaXXHOW?
MakcmyMbl TekyLero AmxeHns LeH? MuHnmymbl? nu ByepallHas LeHa 3akpbitua?
He T0, He gpyroe u He TpeTbe. *Camasda BaxkHas LieHa Ha niobom rpadumke — 3TO LeHa,
No KOTOPOW Bbl BOWMAM B PbIHOK. JIloOW CTaAHOBATCA CUMBbHO COCPEeAOTOYEHbl U
3MOLMOHANbHO NPUBEPXKEHbI LleHe, N0 KOTOPOW OHWU KYNUW unu npoganu.

3HaunT, YeM aKTMBHEEe MOeT TOProensi B AaHHOW LeHoBoW obnactu, Tem Gonblue
WUIPOKOB 3MOLMOHANBHO MPUBEPXEHbI 3TOMY YPOBHI. HO nNpu 4em xe TyT sBneHue
nepexoga nNpPeXHero CONpoTMBIIEHUS B MOOAEPXKKY, a NPeXHeh noaaepx kM — B
conpoTtuBnexHme? [na oreeta obpatumca K pucyHky 11.29. B koHue gekabps peskoe
CHMXXEHMe LeH 3aBepLumnocbk Ha oTMmeTke 5,33 gonn. (o6nacte A). MNpn nocneaytoLlen
npoBepKe 3TOro YPOBHA HAMETUIUCh, NO MEHbLUE Mepe, TPW FPynnbl NOTEHUManNbHbIX
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Puc. 11.29. Cepebpo — uio/b 1990, AHEBHOM rpadMK (M3MEHEHHE TOJIAPHOCTH)

pynna 1: 91O Te,-KTO oxupan crtabunmsaumm pbiHKa nocne npeawecTBYLWEro
CHUXXEHUSA N KTO MMeeT Tenepb TOYKY, MPU KOTOPOWN pbIHOK 0bpen noaaepxky — 5,33
ponn. (MMHUMyMbI OT 28 aekabpsa B obnactu A). YcnewHas npoBepka aTON NoAAepKKU
(B obnactu B) yepes HECKONbKO AHEN HaBepHsKa NpuBIriekna HOBbIX ObIKOB.

pynna 2: 310 Oblowmne obnagaTenu ANUHHBIX NO3ULNIA, KOTOPbIE OblNN BbITECHEHDI
C pblHKa MO CTOM-NpuKasy BO BPeEMS NafaeHusi LeH B KoHUe aekabps. Npun noabeme ot B
kK B1 (B cepeanHe aHBaps) HEKOTOpPbIE U3 ObIBLUMX ObIKOB, BbIOUTbLIX C NO3ULUIA, MOIMx
Tenepb pPeLunTb, YTO ObINM MNpaBbl, cynTas pbIHOK cepebpa OblubMM. [1pPOCTO OHM
HEBEPHO onpeaenunn MOMEHT MOKYnku. Tenepb e — camoe Bpemsi nokynaTtb. OHu
XOTAT, 4TOObl BOCTOPXECTBOBAN WX MepBOHayanbHbIi pacyeT. WM oHuM  XayT
BO3BpaLLEeHMs LieH K noaaepxke B obnactu C, 4ToObl CHOBA CbirpaTb Ha NOBbILLEHME.

Mpynna 3: ato Te, KTO Kynun B obnactax A n B. Buga nogbem ot B k B1, oHn,
BO3MOXHO, 3axOTAT [06aBUTb K MO3MUMM NPU YCIOBUM «CXOOHOW UEHbl». W OHU
nonyyarT 3Ty CXOAHYK uUeHy B obnactm C, nbo pbIHOK — Ha ypOBHE MNOALEPXKKM.
Takum obpasom, B obnactn C nokynatenen npmbasnsaetrca. A 3atem, B406GaBOK, elle
oauH otkat (k D) nononHseT psabl ObIKOB.

[anee y 6blkOB HaudmHatoTCs npobnembl. B KoHue deBpans ueHbl NpopbiBaloT
obnactu A, B, C n D. Bce, KTO nokynan B 3TON NpexHen obnactu nogaepku, UMeroT
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Tenepb YObITOYHYHO cOENKy. VIM xoueTcs BbINTU U3 Hee

C HauMeHbLMMK noTepsamn. I oHm ¢ GnarogapHOCTLIO BOCMOMb3YOTCA NogbemMamu
[0 YpPOBHS MOKynkun (B6nuam 5,33 gonn.), 4tobbl 3aKpbiTb OSIMHHbIE MO3MUMU. 3HAYMT,
Te, KTO noHavany nokynan B obnactax A, B, C u D, moryT Tenepb ctaTb npogasBuamu.
Mo 3TOM OCHOBHOW nNpPUYMHE NPEXHAA nogaepXka npeBpallaeTca B HOBOE
CONpPOTUBIEHME.

Tem, KTO pewmnn CoXpaHuTb YObITOYHbIE OSIMHHBIE MO3ULMN MPU HE3HAYUTENbHbIX
nogbemax B Hadane mapTa, MpuULIIOCh My4uTenbHO HabnwaaTb nageHue ueH o 5
ponn. [ns Bbixoga OHM BOCMOMb30BaNUCh CreaylolyMm NogbeMoM, B Hayane anpens
(obnacte E). Ha pucyHke 11.29 nokasaHo, kak noggepxka MOXeT nepentu B
conpoTtueneHue. Mo obpaTHoW Nnorvke CoONpPOTMBIIEHME YACTO NEPEXoauT B NOAAEPXKKY.
MNycTb npoctoTa npaBuna He cmywaeTt Bac. OHO paboTtaeT — npuyem OCOBEHHO
XOPOLLO B KOMOMHauun ¢ nHankaTopamu ceeven. BarnsHute, Hanpumep, Ha obnactb E.
Buante goxm cneqom 3a BbICOKMM 6enbiM Tenom? 3TO — TPEeBOXHbIA curHan. OH
COoBMarn C NIMHUEN COnpoTMBIEHMS. Ta e cuTyaunst passopadymBaeTcsa B obnactu F.

Ha pucyHke 11.30 makcumymbl B A n B ctanu nogaepxkon B koHue 1986 roga v B
1989 rogy. OOpatuTe BHMMaHMe, 4YTO MOLLHOCTb 3TOM MNOAAEPXKN ABaXAabl
noareepaunu B 1989 rogy cneaytowime ognH 3a gpyrum MonoThl.
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Puc. 11.31. Kakao — nekabpb 1990, nHeBHOH rpaduk (U3MEHeHHe MOJIIPHOCTH CO CBEYAMHM)

B ceHTs10pe 1 Hauyane okTsbpsi ypoBeHb nogaepxkm B obnactax A n B (cm. puc.
11.31) gepxancs sB6nu3n otmetkn 1230. EaBa measean ctonkHynu (9 okTsabps) pbIHOK
HWXE 3TOro YPOBHS, OH NpeBpaTUNCA B Nonocy conpoTtueneHus. [locne nepson
Heyga4YHOW MONbITKN CAOMUTbL 3TO conpoTuBrieHne (Q, ueHbl naganu Ao obpasoBaHus
Oblyber Moaenu nornouwieHnsa. 3atem nocriegoBan Hebonbluon noabem. M oH cHoBa
3anHyrncs Ha ypoBHe 1230. B gosepLueHve nosiBunach 3aBeca U3 TeMHbIX 0651akoB.

MpumeyaHus

' 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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[TIABA 12

CBEYUN N YPOBHW KOPPEKLUU

FCXEBEOHMS Y

«Y0aya npuxodum K momy, Kmo ymeem xo0amhp »

OGbIHHO PbIHOK OBUXETCA BBEpPX UMM BHMU3 HE CTPOro BepTUKaribHO, a NOBTOPHO

npoxoauT (KOppekTUpyeT) YacTb NoAbema unu cnaga v nub 3atem BO30OHOBMSET
npeabLyyLyto TeHaeHumo. Cpean Hanbonee pacnpoCTPaHEHHbIX YPOBHEN KOppeKuun
(retracement levels) — 50%-HbIn ypoBeHb 1 KoappuumneHTbl GrboHavum 38% n 62%
(cm. puc. 12.1 n 12.2). duboHavyun — 310 maTemaTuk, xuswmni B XL Beke; OH OTKpbIN
ocobyto nocnegosaTenbHOCTb uncen. He BaaBasice B NogpoOHOCTM, HAMOMHUM, YTO
nocnegosarternbHble COOTHOLWIEHWUS 3TUX Yucen [alT Tak Ha3blBaemble — W
HasblBaeMble MO MOHATHOW MNpuuMHe — KoaghuyueHmsl PuboHayyu. Cpeon HUX:
61,8% (unu ero obpaTHaa BenuunHa 1,618) n 38,2% (unun ero obpatHasa Benu4vuHa
2,618). VIMeHHO noO3TOMYy CTOMb pacnpoCTpaHeHbl YPOBHW Koppekuun B 62%
(okpyrneHHas BenuumHa 61,8%) n 38% (okpyrneHHasa BenuyuHa 38,2%). He meHee
pacnpocTpaHeHHas 50%-Haa koppekuma — Takke KoadhpuumeHt >druboHayuw.
Moxanyn, STOT ypoBeHb HaxoauTcd nog Haubonee npuctanbHbIM HabnwaeHnem,
MOCKOSbKY €ro UCnonb3ylT npuBepXeHubl Teopun [aHHa, Teopun BOMH JnnvoTa u
Teopuu Joy.

PucyHok 12.3 gemoHcTprpyeT adppeKkTUBHOCTb UCMONb30BaHUSA YPOBHEN KOPPEKLNN
B MPOrHO3NpOBaHUM obnacten CconpoTUBMEHUST HA MeABEXbeM pbiHKE. 50%-Hble
YPOBHM KOPPEKLUMN Ha PbIHKE 30510Ta B TEYEHME NOCNeAHNX HECKOMbKUX NeT BbICTynanm
B PONM Cepbe3HblX YpPOBHEW conpoTusBrieHus. PaccmoTpum  Tpu  crydas,
npegcrtaBneHHblX Ha rpaduke, korga. 50%-Hble KOppekumm B COYeTaHuum C
WHOMKATOpaMW CBeYen MO3BOMSAAM MNOSyYUTb BaXHble CUrHamnbl pasBopoTa  Ha
BEpLUMHE.

Koppekuyusi 1: B koHue 1987 roga makcumymbl B obnactm A (502 ponn.)
obpasoBanncb NOCPEeACTBOM MeaBexXben Mogenu nornowenuns. Cnag — UeH,
HavaBLwKnca B koHUe 1987 roga, 3aBepLunnca obpasoBaHnemM mMoaenu «npo-
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/Il @) - 38% xoppexuym nomeena A-B
// @ — 50% xoppexuya nogsema A-B
®/I/I @ -62% xoppexaym nogwema A-B

Puc. 12.1. Haubonee pacnpocrpaHeHHBe YPOBHH
KOPPEKUMH TIPH BOCXOHALLIEH TEHIEHLIHK A

® (D -38% xoppekuma cnana A-B
\ @ -50% xoppekuvws cnapa A-B
@\ ® -62% xoppexums cnapa A-B

\
\
©) \:\
N
\\l\
Puc. 12.2. Haubonee pacnpocTpaHEHHbIE YPOBHHM 8 N\
KOPPEKLHH TPH HHUCXOMSILIEH TEHAEHLINH N

ceeT B obnakax» B obnactu B (425 pgonn.). Mpu 50%-Hon KOppeKLmm 3Toro cnaga ot
A k B conpotuBneHve omkHO 6biTb Ha ypoBHe 464 fonn. (3Ta BenNuuuHa nony4veHa
npubaBneHmeM K MUHUMYMY B NOMOBUHBLI pasHOCTU Mexay Makcumymom A u
MUHUMYMOM B). UTak, Ha ypoBHe 464 ponn. cnegyeTt OXuaaTb COMPOTUBMEHUS U €ro
NOATBEPXKAEHMS C MOMOLBID MeABeXbero wuHaukatopa cseden. B obnactm C
obpasoBanacb MeaBexbsi MOAeNb MOrMOLWEHNs, a ee MakCMMyM coctasun 469 gonn.
— Bcero Ha 5 gonn. Bblwe ypoBHs 50%-Hon koppekumu. Benea 3a 3TUM pblHOK BHOBb
YCTPEMUSICH BHU3.

Koppekuua 2: lMageHne ueH, HadaBweecs B C, 3aKOHYMNOCb C MNOSIBIIEHWEM
yTpeHHen 3Be3abl B obnactn D. 50%-Has koppekuus cnaga ot makcumyma C (469
ponn.) go mmHumyma D (392 ponn.) faeT ypoBeHb COMpOTMBIEHUS Ha oTmeTke 430
gonn. 3HauyuT, Ha 9TOM YpOBHE HAOO XOaTb MNOSIBNEHUS MOATBepXaaroLwero
MeaBeXbero curHana ot cseden. LleHbl Ha 3onoto gocturnu 433 gonn. B obnactu E.
Mpn 3aTOM UM He xBaTMNO Bcero nuwb 50 ueHToB A0 o6pa3oBaHUA MeaBeXben Moaenu
nornoweHus. 13 obnactun E Havancs ewe oguH cnag.

Koppekumnsa 3: CHuxeHue ueH oT makcumyma E o mmHnmyma F, 3adoukcupoBaHHOro
B 1989 rogy Ha otmeTke 357 gonn., coctasuno 76 gonn. (MpumedatensHO, 4TO MNpu
Bcex Tpex cnagax — oT A go B, ot C gpo D n ot E po F — ueHbl cHu3unucob
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npnbnuanTeneHo Ha 77 ponn.) MUHUMYMbI, JOCTUTHYTbIE
5 ntoHs, He ObiNn OTMEYEeHbl HU OQHMM UHOMKATOPOM CBEYEN.
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Puc. 12.3. 30/10T0 — HeneNbHbI rpadHK (YPOBHH KOPPEKIMH CO CBEYaMH)

MoBTOpHasi ke NpoBepka 3TOro YPOBHSA B CEHTAOpe conpoBoXdanacb NosiBIIEHNEM
CBEYM, HaNnoOMUHAaOLWEN MONOT.

Cneayrowmnm ypoBeHb CONpoTUBIEHNs — ypoBeHb 50%-HOM KoppeKkumu cnaga ot E
no F — paBeH 395 gonn. He ctouT yamMBnaTbCs, Y4TO LeHbl NepeLluarHynm Yyepes Hero.
Moyemy He ctouT? lMoToMy 4YTO B KOHUe 1989 roga OHM MNpopBanu OBYXTOAUYHYHO
nnHWIO conpoTueneHus. bonee Toro, B 1989 rogy oHW BbICTPOUMWN MPOYHOE OBOWHOE
ocHoBaHve Ha otmeTke 357 ponn. CnepoBaTenbHO, HyXHO oxugaTtb 50%-Hown
Koppekuun bonee gnutenbHON TeHaeHumMn. A aTo o3HavaeT 50%-Hyt0 KOpPEKLNIO BCErO
cnaga:

oT makcumyma 1987 roga (obnactb A) o muHumyma 1989 roga (obnactb F) n gaet
ypoBeHb conpoTtusneHuns B 430 gonn. B6nmam atoro ypoBHA y oTMeTkn 425 gonn. B
KoHLe Hos6psa B obnactn G pbIHOK nogarn ABa curHana o HeCTabunbHOCTN BOCXOASLLEN
TeHOeHUMN. JTM curHanbl — MOAENb «Xa-pamu» WU €ee COCTaBnswwasa B Buae
noBeLLeHHOro. Yepes HecKomnbKo Hedenb, B Hedeno ¢ 22 no 26 sHBaps, UeHbl crnerka
npesbIiCUIIM OTMETKY 425 fonn., yCTaHOBMB HOBbIM Makcumym. Ha cnepayowen Hegene
NOSIBUNCS eLle OANH NOBELUEHHbIN, U NOCe 3TOro PbIHOK NOLLES BHA3.

O6patnmca k pucyHky 12.4. KomOuHauus OCHOBaHMSA «MNUHLET» W Xapa-mu,
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obpasoBaBlasicad Ha ypoBHe 18,58 ponn. (A), crana

Hayarnom nosbiweHus ueH Ha 3,50 gonn. OHo 3akoHuYMnocb y otmeTkn 22,15 gonn. (B)
C nosiBNeHMeM MeaBexben mogenu nornowieHus. 50%-Hasa koppekuuss noarema A-B
npeanonarana nogaepxky s8onmam 20,36 gonn. B obnactn C y otmeTkn
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Puc. 12.4. Coipass HedTs — Ma# 1990, RHEBHOH rpadHK (YPOBHH KOPPEKLHH CO CBEYaMH)
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20,15 ponn. o6pasoBanacb Obldbs MoAenb «nNpocBeT B obnakax». 3artem
npousowen Hebonbwon nogbem ot C. HO OH HaTKHynca Ha NpenaTtcTBuMe B Buae
3aBecbl 3 TeMHbIX obnakoB B obnactu D. MNMpumevatenbHo, yTo makcumym D B 21,25
aonn. He gotsaHyn Bcero 10 TmkoB A0 ypoBHA 50%-HOW KOppeKLMn NnpeaLecTByoLwero
Hucxogswero otpeska B-C.

M3 pucyHka 12.5 BMAOHO, 4YTO YpOBEHb 62%-HOW KOppekunn (KoappuumneHT
®duboHayvuun) nogbema A-B coctasnset 5,97 gonn. 3T1a undpa coBnagaeT ¢ NPeXHUM
CONPOTUBMEHMEM Ha YpPOBHE MaKCMMYMOB KOHUA AHBaps u despansa (5,95 gonn.).
MpexHee conpoTMBNEHWE NPeBpPaTUIOCb B MNOAOEPXKKY: OTKaT LEeH OCTaHOBUIICH Y
oTmeTkn 5,97 (2 u 3 anpens). OTn OBe ToproBble ceccun obpasoBanu Moaesnb
«Xapamu», KOTOpasi BO3BECTUIIa O KOHUE npeLllecTBYOWEro KpaTtkoCpoYHOro cnaja.
3atem B cepeguHe anpens LeHbl ele pa3 MpoBepusnin MPOYHOCTb 3TOr0 YPOBHSA
noaaepXkn — n cost Havana pactu!

Kak BugHO u3 pucyHka 12.6a, OT uHONbLCKOrO MuHMMyMa L g0 oOKTA6pbCKOro
Makcumyma H ueHbl Ha cbipyto HedpTb nogHsanuck Ha 21,70 gonn. 50%-Hasa koppekuns
3TOro NnogbemMa AorkKHa AoCTUYb oTMeTKM 29,05 gonn. 3HaunT, — ncxoas 13 nocbISku,
4yTO ypoBeHb 50%-HOW Koppekuun noabema [OoSbkeH ObiTb NoAAepKKOoW, — crneayeT
oXunaaTb NosiBneHns Oblybero MHAMKaTopa ceever Bbnmnsm atom oTMeTkM nNpu 6bICTpoMm
nageHun LeH ¢ OKTABpbCKOro makcumyma. Tak n npomsoLsno. 23 okTabps, korga LeHbl
OOCTUIMN MUHMMYMa Ha oTMmeTke 28,30 gonn., Ha AHEBHOM rpadomke nosiBUCs MOSIOT.
3a HuM nocnegosan nogbem 6onee 4em Ha 5 gonn. Kak nokasbiBaeT BHYTPUAHEBHOW
rpacomk ABuKeHNs ueH 23 okTsabpsa (cMm. puc. 12.66), B Te4eHne nepBOro Yyaca TOproenm
Takke obpasoBanca mMonoT. Takum obpasom, 23 okTabpsa Ha obomx rpadmkax ceeyen
— [AHEBHOM W BHYTPUOHEBHOM (NEpBbIN Yac) — MOSABUINCL MOSIOTbI. ATO peaKkoe u, Kak
o4YeBMOHO, BaxHoe coBnageHune. O6paTute BHMMaHWE, 4YTO ObICTPbIA MNOABLEM,
Ha4yaBLUMINCS MOCNe MNOSBMEHUS Ha BHYTPUOHEBHOM rpadumke monota, ncyepnan cebs
26 okTAbps, Korga BO3HUK NOBELLEHHbIN.
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[TIABA 13

CBEYU N CKOJIb3AWWME CPEOHNE

TATE&E

«CKOMNbKO 2075108 — CMOJIbKO YMO8 »

Ckonb3siujee cpeOHee — OAVH U3 CTapenwunx n Hauboree pacnpoCTPaHEHHbIX
WHCTPYMEHTOB TEXHUYECKOro aHanutuka. OH CUMEeH TeM, YTO OTCIeXuBaeT OBUXKEHWE
TEeHOEHUUK, NO3BOMSAs ONpeaennTb ee OCHOBHOE HanpaeneHue. NMoatomy HanbonbLinin
a(h(peKT OH OaeT npu aHanuse pPbIHKOB C SAPKO BbIPaXEHHOW HarnpasreHHOCTLIO.
Bmecte ¢ Tem, Oyayunm 3anasgbiBalOWUM  WHOMKATOPOM, CKONb3sllee cpeaHee
ynaesnvBaeT TEHAEHLMIO NULLb CNYCTS HEKOTOPOE BpeMs Mnocre ee Havana.

MPOCTOE CKOJb3AWEE CPEOHEE 3HAYEHNE

NcxogHbIM B rpynne CKOMb3SWMX CPeaHuX SBNSeTcsa (4TO BbIPaXEHO B CaMOM €ero
Ha3BaHWN) NPOCTOE CKOMb3sAWee cpedHee 3HadyeHue. JTO cpeaHee apugMeTndeckoe
BCEX MCMOMb3yeMbIX LLlEHOBbIX 3Ha4YeHu. [lonycTum, nocneaHne NsaTb LEH 3aKpbiTUA Ha
pblHKe 3onoTa 6binm 380, 383, 394, 390 n 382 gonn. Toraa ux 5-gHEeBHOe cKonb3sllee
cpeaHee cocTaBnserT:

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

= $385.80

O6uias dopmysa TaxkoBa:

(P1 + P2 + P3 + P4 + P5)
n
rme Pl — camas mocyieHAs LieHa 3a JIaHHBIA TNEePHOI;
P2 — mnpepnocnienHsas LeHa, U T.0.;
N — KOJIMYECTBO HCIIOJIb3YEMBIX LIEHOBBIX 3HauUEHHH.
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TepMUH «cKonb3silee» B3SIT NOTOMY, YTO NO Mepe nobaBneHus K cpeaHemy
3HaYeHN0 HOBbIX AaHHbIX CTapble onyckakwTcs. B pesynbrate Takoro oGHOBNEHWS
CpeaHero 3Ha4YeHUst OHO MOCTOSIHHO «CKOMb3UT».

Kak BMOHO M3 BbiLLENPUBEOEHHOIO NMpuMmepa C MNPOCTbIM CKOMb3SALWWM CPeaHuM,
A0NS LUeHbl KaXaoro u3 gHen B CyMMapHOM 3HadeHun coctasndana 1/5 (MOCKONbKy 3To
6bno 5-gHeBHOe ckonb3siwee cpegHee). Mpu 9-AHEBHOM CKONb3SALEM CpegHeM Ha
Kakablh M3 gHen npuwnacb Obl nuwb 1/9 OT CyMMapHOro 3HaveHus; TO €CTb YeM
ANVHHEeEe nepuoa CKONb3sWero cpefgHero, TeM OHO MeHee 3aBMCUMO OT OTAEeNbHO
B3ATOW LIEHbI.

N yem kopoye ITOT nepuon, TEM MNNOTHEE CKOMb3silllee cpeaHee crieqyeT 3a
ueHamu. B aTom nnaHe manbii nepnog — AOCTOMHCTBO, MOCKOSbKY Takoe CKosb3silee
cpegHee 4yBCTBUTENbHEE K MOCNEAHVMM M3MEeHeHMsIM LeH. Ho ecTb M HegocTaTok:
MOBbILLEHHAsA BEPOSITHOCTb JNTOXHbIX CUrHanoB. bonee AnNWHHbLIE CKOMb3SLWME CpeaHune
AaT 6onbwnin 3EEKT CrnaXuBaHuUsl, HO OHWU MeHee YyBCTBUTESbHbI K MOCNEeaHUM
N3MEHEHUSAM LEH.

Mpy KpaTKOCPO4YHOW TOProBfe 4auwie Bcero ucnonb3yttca 4-; 9- n 18-gHeBHble
cpegHue, a y NO3MUMOHHBIX Tpengepos B xony 13-, 26- n 40-HepenbHble cpegHune. B
AnoHun nonynspHbl 13-n 40-HepenbHble cpegHue. Kpyr nMdOKoB, MOMb3yHOLWNXCA
CKOMb3AWUMN CPeaHMMU, LUMPOK: OT BHYTPU-OHEBHOrO Tpenaepa, aHanuaupyroLwlero
PbIHOK B pexume peanbHOro BpPEMEHW, OO XeaKepa, KOTOpbI OpUEeHTUpYyeTCca Ha
MeCSYHble U axe roanydHble CKoNnb3dllune cpeaHme.

Pa3HoBngHoCTL aHanu3a onpegensercs, NOMMMO Neprvoaa CKoMb3sLWero cpeaHero,
N TUNOM LiEHbI, B3ATOM ANSA pacyeTa CKomnb3swero cpeaHero. B 6onbLUMHCTBE TOProBbiX
CUCTEM Ha OCHOBE CKOMb3ALWMX CPedHUX MWCMONb3YKTCA LUEHbl 3aKpbiTUA (Kak B
npuBeJeHHOM MpuMepe C PbIHKOM 30510Ta). HO npuMeHMMbl Takke CKOonb3sume
cpegHue MakcuMMmarsibHbIX, MUWHMMAasnbHbIX W CPEOUHHbIX UeH (pacrnofioXeHHbIX
nocepeavHe UEHOBOrO AuanasoHa, Mexay MakCUMyMOM UM MWUHUMYMOM). WHorga
GepyTcs Aaxe CKoMb3silMe CpeaHne cammux CKOMb3SALLMX CpegHUX.

B3BEWEHHOE CKOINb3AWEE CPEAHEE 3HAYEHUE

MNpu pacyeTe B3BELUEHHOrO CKOMb3SILLEro CPEAHEro KakAoMy 3HAYeHWU LEeHbI
npuaaeTcsa pasnuyHbii Bec. MoYTU BCe B3BELUEHHbIE CKOMb3slME cpeaHne UMelT
pOHTanNbHbIA LEHTP TAXECTU, TO €CTb Camble MNocneaHue Mo BPEMEHU LieHOBbIe
3HayeHns HagensawTca 6OonbliMM  BecoM, Yem npedbiayuive. Bbibop meToaa
B3BELUMBAHWNSA [aHHbIX 3aBUCUT OT NIUYHbIX NPeanoyYTeHun aHanMTukKa.

OKCNOHEHUWMAJIBHOE CKOJIb3AWEE CPEAHEE 3HAYEHWE W
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NWHOWKATOP MACD

OKCMoHeHUManbLHoe CcKornb3slllee cpeaHee 3HadeHMe — 3TO 0cobbli Bu B3Be-
LLEHHOrO CKOMb3dLLlero cpeagHero. Kak nponssoHoe OT B3BELLIEHHOrO CKOIb-

351LLero cpegHero aKCMOHeHUnanbHoe Takke MMeeT (PPOHTalNbHbIA LEHTP TSXXECTWU.
Ho B OoTnnymMe OT NpPoYMX CKONb3ALMX CPeaHUX IKCMOHeHUManbHoe BKMYaeT B cebs
BCe npegblayline LeHbl, NpeAcTaBfeHHble B pacyeTHbIX AaHHbIX. [Mpu ero pacyete
KaXXOon M3 MNpowWsbiX LEeH 3afaeTcsl NpPorpeccuBHO MeHbLUMIA Bec. Brnnanue kaxgom
npeablaywen LeHbl yOblBaeT 3KCMOHEHLMAanbHO C €ro OTAANEeHHOCTbK OT TEeKyLlen
LeHbl, YTO N OTPaXXEHO B TEPMUHE «3KCMOHEHLUMAaNbHOE CKoMb3siLlee cpegHee».

Yaule BCEro 9KCMoHeHUManbHOE CKOMb3sllee cpedHee MpUMEHSIeTCs B COCTaBe
nugukatopa MACD (cxoxaeHue/pacxoxgeHune ckonbsawmx cpegHunx). MACD coctout
n3 OByx nuHun. lNMepBasi NMHUS — 3TO Pa3HOCTb MeXAy ABYMSI SKCMOHEHUNanbHbIMU
CKOMb3SWMUMM cpegHnmMm (06bIYHO 3TO 26- M 12-nepuogHble ckonb3silwme). BTopas
nnHma MACD npepcrtaBneHa aKCNOHeHUMarnbHbIM CKOMb3AWNM cpeaHuM (0Bbl4HO 9-
NnepuoaHbIM) PasHOCTU MeXAy ABYMSI 9KCMOHEHUManbHbIMU CKOMb3SAWUMU CPEeaHUMU,
B3ATLIMU 4N pacyeTa nepBon NnHUK. BTopas NMHNA Ha3biBaeTCA CUrHanNbHOW NMHUEN.
(Mpumepsbl MACD cMm. Ha puc. 13.7 1 13.8.)

KAK MOJIb3OBATLCA CKOJIb3ALWLMMN CPEAHUMUA

Ckonb3silume cpefHue No3BONSAT BbipaboTaTb OOBLEKTMBHYHO CTpaTervid U YeTKO
onpeaeneHHble npasuna Toproenu. VIMEHHO NO3TOMY OHM NexaT B OCHOBE MHOIMX
KOMMNbIOTEPHbIX TEXHUYECKUX TOProBblXx cucTeM. Kak e MOXHO ucnonb3oBaTb
ckonb3siwue cpegHne? OTBET Ha 3TOT BOMPOC 3aBUCUT OT CTUMSI UIPbl U NPUHLMMNOB
KaXkgoro KOHKpeTHoro Tpenaepa. Hanbonee pacnpoctpaHeHHble cnocobbl NpuMeHeHns
CKOMb3SILLEro cpeaHero TakoBbl:

1. ConocrtaBneHne 3Ha4yeHns LeHbl OTHOCUTENbHO CKOMb3SLEro CcpeaHero Kak
nHOMKaTopa TeHOeHUMW. Tak ecnu UeHbl HaxogdaTcs Bbllwe 65-4HEBHOro
CKOSb3SLWEro cpefHero, To Ha pblHKE rOCMNOACTBYET MPOMEXYTOYHAa BOCXoasLlas
TeHaeHumus. B cnyyae 6onee oonrocpovyHON TEHAEHUMM LiEHbI OOMKHbI ObiTb BbILLE
40-HeenNbHOro CKONb3SILLErO CpeaHero.

2. WVcnonb3oBaHWe CKOMb3ALWEro CpeaHero Kak YPOBHA  MOOAEPXKA — UNA
COMNPOTMBNEHMA. 3aKpbiTUE LieH Bbllle [AHHOrO CKONb3ALEro CpeaHero CIyXuT
OblYbUM CUrHANOM, 3aKPbITUE HKE — MEOBEXbUM.

3. OTcnexuBaHve Nonockl CKOMb3ALWEro cpegHero (Apyroe Ha3BaHue — KOHBEpPT). OTn
Monockl pacnonararTCca Ha ornpeaeneHHY NPOLEHTHYIO BEMUYUHY BbIlE UMK HUXe
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KPVBOW CKOMb3SILLEro CPedHEero W MOryT CIYXuUTb

NoAdepP>KKOM UM CONPOTUBIIEHUEM.

4. HabniogeHne 3a HanpaBneHMEeM HakloHa KpUBOW CKOMb3sLWeEero cpeaHero. Tak
€eCnun nocrne AnNUTenbHOro NogbemMa OHa BbipaBHMBAETCS MMM NOBOpaYMBaeT BHU3, 3TO
MOXeT ObITb MeBEXbUM CUTHAMNoOM.

MpocTon meToa HabngeHWs 3akrtoyaeTcsl B NOCTPOEHUN NUHUMA  TpeHda no
KPMBOWM CKOMNb3ALLIErO CPpeaHero.

5. Ucnonb3oBaHne KoMOMHaumMm n3 AByx ckonb3sawmx cpegHmx. O6 atom nogpobHee
pacckasaHo ganee.

B npumepax, NpeAcTaBnEHHbIX HWXKe, WCMNONb30BaHbl PasfMyHble CKOMb3siiue
cpedHue. VMIx napameTpbl HE ONTMMU3MPOBaHLI, BEAb CPeOHEee CKOMb3silee, KoTopoe
Ha CEerodHsALHNIA AeHb ABNAETCS ONTMMAarbHbIM, MOXET 3aBTpa YKe He ObITb TAKOBbIM.
Hapsigy ¢ WMpoKo pacnpocTpaHEHHbIMU CKOMb3SALWMMM CPEAHMMU 3[4eCb NpUBEEHbI
npuMepbl MeHee YMNoTPeOUTENbHbIX, HO OCHOBaHHbIX Ha TaKUX WHCTPYMEHTax, Kak
yucna dPuboHayun. BaxxHo UMeTb B BUAY, YTO B JAHHOM KOHTEKCTE Hac MHTEPEeCYylT He
camu ckonb3siLne cpeaHne, a MeTodbl X UCMNOSb30BaHUS B COMETaHNM CO CBEYaMMU.

Bo MHorux cniyyasx s otgato npeanoyteHme 65-gHEBHOMY CKOSMb3SLWEMY cpegHeMy
KaKk WHCTPYMEHTY C LIMPOKUM cChnekTpom pfencteus. OnbIT nokasbiBaeT, YTO OHO
noaxoouT AnNg aHanusa 60nbworo 4ucna gblYepcHbiX pbiHKOB. Ha puc. 13.1
npegcrtaBneHo 65-OHEeBHOE CKomMb3siliee cpefdHee, OKasaBlUee PbIHKY MOAAEPXKKY B
obnactax 1, 2 n 3. Kpome TOro, B 3TMX TOYKaX MOXHO YBMAETb Oblubl0 MOAEsnb
nornoweHus (1), MosnoT 1 xapamu (2) 1 ewe ogHy cBeYy, NOXOXYH Ha MosoT (3).
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Puc. 13.2. Ceipas HedbTs — HiOHb 1990, IHEBHOM rpadMk (MPOCTOE CKOMb3ALEE CpeHee CO-CBEYaMH)

Kak BugHo 13 puc. 13.2, COBOKYNMHOCTb TEXHUYECKMX (DaKTOPOB, KOTOPbIE MPULLIINCH
Ha 2 1 3 anpens, JomkHa Oblnia NOCNYXUTb BHMUMATENbHOMY aHanuTUKy Cepbe3HbliM
npegocrtepexeHnem. PaccmoTpum aTu doaktopbl:

1. B Havyane mapTta UEeHbl OMyCTUMUCb HWXe KpMBOM 65-4HEBHOr0 CKOMb3SALWEero
cpeaHero. C 3TOro MOMeHTa OHa cTarna NIMHMEN CONPOTUBIEHNUS.

2. [1Be cBeun — 2 n 3 anpenss — obpasoBanu 3aBecy M3 TeMHbIX 0651akoB, KOTopas
Takke cTana YCMEewHON MNPOBEPKOM COMPOTUBMEHUS Ha YPOBHE CKOJb3SLLErO
cpegHero.

3. 3 anpensa o3HamMeHOBanoCb He TOMIbKO 3aBEeCOW U3 TeMHbIX 0BnakoB M NPOBEPKOW
COMPOTUBMEHNSI HA YPOBHE CKONb3SALLErO CpeaHero:

MaKCUMyM, OOCTUTHYTbIN LeHamMn B 3TOT [eHb, OKasasics B npegenax 7 TUKOB OT
ypoBHsi 50%-Hon Koppekuun cnaga A-B.

Ha puc. 13.3 nokasaHo, 4TO npoBepKa NMUHUKN NOAAEPXKKN 65-0HEBHOro CKOSb3ALLEro
cpegHero B KOHUe deBpans Obinia nogkpenneHa MonioToM. Yepes HecKonbKo AHewn
PbIHOK MepenpoBepun 3TW MWHUMYMbl, B XoAde 4ero obpasoBanocb OCHOBaHWe
«MUHLET».
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Puc. 13.3. Caxap — Ma#l 1990, nHeBHOH rpaduK (TIpoCToe CKOb3Allee CpefHee CO CBEHYaMH)

KOMBUHALUMA N3 [1BYX CKOJIb3AWNX CPEOHNX

CyulecTByeT MHOXECTBO BapuaHTOB WCMOMb30BaHUSA KOMOWHaUMM un3  OBYyX
ckonb3awmx cpegHux. OaMH M3 HUX — B KavyecTBe OCUMMIATOpa MNU uHAMKaTopa
nepekynneHHocTu/nepenpogaHHoOCT. JTOT MHAMKATOP OnpedensoT Kak pasHOCTb
MeXay ONMHHBIM U KOPOTKUM CKOMb3SAWMMM cpegHumn. Ero 3HadeHms moryT ObiTh Kak
NONOXMUTENbHbIMWU, Tak U oTpuuaTenbHbIMW. BenuuuHa Bbille Hyns O3HayaeT, 4To
KOPOTKOE CKOnb3siliee cpedHee HaxoAWTCA Hag ANVHHbIM. Bcskas BenuumHa Huxke
Hynsi O3Ha4aeT, YTO KOPOTKOE CKOMb3slliee cpedHee PacnofioXeHO Mon ASUHHBIM.
Takum obpasom, conocTaBnsaeTcs Temn ABUKeHUA 06enx KpuBbIX. ATO CBA3AHO C TeM,
4YTO, KaK roBOpUIIOCb paHee, KOpPOTKOe CKonb3sdllee cpegHee bonee YyBCTBUTENBHO K
nocrnegHMM M3MeHeHusM LeH. VI ecnn OHO cpaBHUTENbHO HAMHOrO Bbille (UK HUXE)
ANVHHOTO  CKONMb3SILLEro  CpegHero, TO  PbIHOK  CYMTAEeTCs  MepeKynneHHbIM
(nepenpogaHHbIM).

Apyron Bng npMMeHeHns KoMBUHaUMM ABYX CKOMb3SALWMX CpefHuX — HabniogeHve
3a nx nepeceveHusamn. Ecnv kopoTkoe ckonbasilliee cpefHee nepecekaeTt AfIMHHOE, TO
3TO0 MOXeT OblTb paHHMM MNPU3HAKOM M3MEHeHUs1 TeHOeHUMW. XapakTepHbln Obluni
CUrHanm — KOPOTKOE CKOMb3sllee, nepecekawwee ONMHHOE CHM3Y BBepX. SNOHCKMe
aHanuUTUKM HasbiBawT nofobHoe nepeceyeHue «30M0TON KpecT» (golden cross).
Honyctnm, 3-aHeBHOE CKOSb-
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3dllee nepecekaeTt g-ﬂ,HeBHoe CHN3Y BBEpPX: 3TO N eCTb

3onoton kpect. ObpaTHas cuTyaumss B SANOHMM MMeHyeTcs «MepTBbii kpecT» (dead
Cross). OTO MedBeXWU CurHas, KOTOpblM MOSABNAETCA Toraa, Korga KOpOTKOe CKOfb-
3dulee cpegHee nepecekaeT ASIMHHOE CBEPXY BHUS.

[na nonyyeHns KPaTKOCPOYHOro MHAMKATOpa nepekynieHHocTu/nepe-npogaHHoCTm
HEeKoTopble aHanuUTUKN COU3MEPSAIOT TEKYLYK LUeHYy 3akpbiTus C  5-AHEeBHbIM
ckonb3awmum cpegHum. (Cm. puc. 13.4.) Hanpumep, ecnn 5-gHeBHOe cpegHee paBHO
1,10 gonn., a cerogHALWHANA LeHa 3akpblTua — 1,14, To nokasaTenb nepekynneHHoCcru
coctasnsiet 0,04 gonn. B gaHHOM npumepe HWKHAS KpyBas rpaduka npegcrasneHa
pPa3HOCTbIO MexXAy 3Ha4YeHWeM TeKyllen LUeHbl 3aKpblTUS U 5-OHEBHbIM CKOMb3ALWUM
cpegHuM. M3 rpadpmka BUAOHO: KOraa aTa KpyBas 4OCTUraeT OTMETKM NnepeKyrnyieHHOCTU
okono 400 nyHkToB (T.e. 0,04 gonn.), pplIHOK CTAHOBUTCS YA3BMMbIM — OCOBEHHO, ecrnu
3TO COMpPOBOXOAeTCA noATBepXAalwWwmMM MeaBEeXbUM CUrHanom cBeden. Ha
BPEMEHHOM OTpe3ke 1 nMoOKasaHue nepeKkynneHHoOCrn [OOMNOMHAeTCd MoOenbio
«Xapamu», Ha OTpesKe 2 NosABMAETCA elle OHa XapamMu, Ha oTpe3ke 3 — [OXW, Ha
oTpe3ke 4 — onsaATb Xxapamu. BbIXogoM M3 COCTOSAAHMST nepekynneHHoe™ mMoxeT ObiTb
nmMbo CHMXeHMe LeH, NMbo KX nepexon B HenTpanbHbl TOProBbi kopuagop. B
aHanu3npyemomMm criydae nepekynrieHHOCTb Ha oTpeskax 1 n 3 6bina cHAaTa nepexoaom
B HeuTpanbHblM Kopuaop. Ha oTtpeskax 2 wn 4 ueHbl ynanu. B ycnosusx
NepPeKynneHHoro pbiHka OObIYHO HE cnefyeT OTKpbIBaTb KOpOTKMe nosvumn. OgHako
obna-
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Puc. 13.5. HeMeukas Mapka — cenrsfpb 1990, nHeBHOH rpaduk (KOMOMHAIMA JBYX CKOMb3ALUMX CPENHHX CO

CBEYaMH)

aatensaMm ANUHHBbIX NO3UUMA NPUHATL 3aliUTHble Mepbl Heobxoammo. ObGpaTtHoe
crnpaBeanuBo Ans COCTOAHUKM nepenpoaaHHoe ™.,

KomGuHauuio 13 gByx CKOMb3SWMX CPEeQHMX MOXHO rpadumyecknm npeacrtaButb B
BUOe OBYX KPWUBbIX, HAHOCMMbIX Ha LieHOBOW rpadumk. Kak oTmevanocb paHee, korga
KOPOTKOE CKONb3siLlee cpeaHee nepecekaeT AMMHHOE CHU3Y BBEpX, obpasyetcs Tak
Ha3blBaeMblin 3010TOM KpecT. [NlogobHoe nepeceyeHne SBNSIETCA Obl4bMM CUTHANOM.
Ha puc. 13.5 npegctaBneHbl Oblumii 30M10TOM KPECT M OCHOBAHWE «CKOBOPOAA».
dopmupoBaHmne «CKoOBOpPOAbl» ObINO MNOATBEPXKOAEHO OKHOM, MOSABMBLUMMCS 2 MUIONS.
O6paTtuTte BHMMaHWE, YTO B NEPBOM NMOSIOBUHE WMIONS OKHO BbICTYMWIO B POSiM YPOBHS
nogaepXkn u 4YTo NOTOM, MO Mepe pocTa LEeH, 3Ty pOoSib BbINOSHSAMA KpMBasi KOPOTKOro
CKONb3SLLEro cpeaHero.

PasHocTb Mexay [OBYMSI CKOMb3AWWMMW CpefHUMU Takke ucnonb3yetca Ans
BbiiBNEHUs1 pacxoxgeHun (divergences). [lo mepe nNOBbIWEHUA ULEH KOpPOTKoe
CKomnb3silee cpefHee [OIMKHO pacTu BbICTpee MO CPaBHEHMIO C AfIMHHbIM, TO eCTb
NOMNOXWUTEnNbHbIE 3HAYEHUSA KPUBOW Pa3HOCTWN OOIMDKHbLI pacTu. Ecnu ueHbl nayT BBEpPX, a
pas3HOCTb MeXAy CKOSb3SWUMKM COKpallaeTcs, — 3TO CUrHanmsmMpyet O TOM, 4TO
KOPOTKOE CKOMb3sillee cpegHee TepsieT TeMr, BblAbIXxaeTcd. 3Ha4uT, nogbem MOXeT
CKOPO 3aKOHYUTbLCS.

Ha puc. 13.6 npeacraBneHa ructorpamma AByX CKOSb3ALWNX CPeaHUX.
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Puc. 13.6. Coipast HedhTb — HIOHb 1990, nHEBHOW rpadvK (KOMOMHAUMA IBYX CKOMb3ALIMX CPEIHHX CO CBEYaMH)

Ha oTpeskax 1 M 2 pocT UeH conpoBoXgancs YyBefIMYeHMEM MONOXUTENBHON
pPas3HOCTU MeXAy KOPOTKMM W ANWHHBIM CKOMb3SAWMMU CPeaHUMWU. 3HA4YUT KOPOTKOe
ckonb3siee cpegHee pacteT ObicTpee ANWHHONO, 4YTO SCHO yKasblBaeT Ha
npoaormkeHne Bocxoasuwen teHaeHumn. OTpe3ok 3 — 3TO Mepuof OCMOXHEHUN Ha
poiHke. lMogbem Ha 0,50 pgonn., KoTopbi Hadanca 23 deBpans, oTpasunca B
COKpaLLleHUM Pa3HOCTU MEeXAY CKOMNb3AWUMU CpeaHnMn. ITo roBoput 06 ocnabneHun
Temna KOPOTKOro cKomnb3silwero cpegHero. Ecnu yyectb obpasoBaHue 3aBeCbl M3
TEMHbIX OOMnakoB, TO COBOKYMHOCTb 3TUX MNPMU3HAKOB YyKa3blBae€T Ha BO3MOXHOCTb
LLleHOBOro oTKaTa.

N3 ructorpammbl Takke BUOHO, KOrga KOPOTKOE CKOMb3sllee cpegHee nepecekaeT
ANMHHOE CHM3Y BBEpX, a Korga — CBepxy BHM3. B nepBom cnyyae rucrorpamma
nogHMMaeTcs Bbille HyneBOM OTMETKA, BO BTOPOM — OMNyCKaeTcs Hwxke. Takum
obpa3om, ecnn nokasartenb ocumnnaTopa MeHbwe O, TO HAaNUMUO MeaBeXui MepTBbIn
KpecT; a ecnu 6onbLue, TO 3TO OblUNn 305T0TOM KPECT.

B obnactn A Habnoganca 30N0TON KPECT, a 3a HECKONMbKO AHEN OO0 Hero — Obluni
nepeBepHyTbIN MonoT. B obnactn B 6bin mepTBbI KpecT. B obnactn C ueHbl pocnu,
HO KOPOTKOE CKONb3silllee cpefHee Tak U He CyMerno NMOOHSITbCA BbIlle OAJIMHHOIO (T.e.
ocumnnatop octasancsa Huxe O). Kpome Toro, ¢ obpasoBaHnem 2 n 3 anpens 3aBechl
13 TEMHbIX 00NaKoB NPO3BYy4Yan eLle OAVMH MeABEXWI CUrHan.
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Wuonkatop MACD npepctaBrneH OBYMSI NUHUSMWU (CM. HWKHWIA rpadoyk Ha pwuc.
13.7). bonee nogBwXHasi CNMOLWHAs NIMHUA — 3TO CUrHanbHas NuHuA. CurHan K
npoaaxe BO3HMKaET B TOM Crlydae, Koraa curHanbHasi IMHUA nepecekaeT NyHKTUPHYHO,
bonee crnaxeHHyl, cBepxy BHM3. B gaHHOM npumepe mMeaBexui noteHuvan ABYX
MeLBeXbUX MoAenen nornoweHns Obbl  yCUNEH MeaBeXbUMU nepecedeHus MU
nHamnkatopos MACD (cm. cTpenku).

Ha puc. 13.8 BugHo, 4to B Hayane uonsa curHanbHaa nuHna MACD nogHsnacb Hag
bonee MegneHHoM (CM. CTpernky). 3OTO SBNANOCbL Cepbe3HbIM YyKaszaHMeM Ha
BO3MOXHbIA pa3BoOpoOT LeH. Ecnv nocMmoTpeTb Ha rpaduk ceeyen, TO BbISICHAETCH, YTO
Oblunin xapakTep NepBOM YTPeHHen 3Be3abl Obln aHHYyNMpPOBaH 3aBECOM M3 TEMHbIX
obnakoB. [lageHne LUeH OT 3TOM 3aBeCbl 3aBEPLUMIIOCH MOSIBNIEHNEM €Lle OOHOWN
yTpeHHen 3Be3gbl. [locne BpeMeHHOro oTkata, OTMEYEHHOrO0 MNOBELUEHHbIM,
Bo3obnagana nogbeMHasi cuna pblHKa.
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[TIABA 14

CBEYUN N OCUUTINTATOPDI

BFIIME2HIT &

«I7ycmb Kaxxdasi nmuua 8 /IeCHOM XOope UCTIOoJfIHAem C80r0 rnapmuto »

MeTOﬂMKM pacno3HaBaHuUs MoAeren 4acTo BecbMa Cy6'beKTVIBHbI (STO OTHOCUTCA U

K rpacpmkam ceeyeit). OcumnnsaTopbl — 3TO MaTeEMaTUYECKN BbiBEAEHHbIE MHOMKATOPD,
a NoToMy OHU ABNATCA bonee 0ObEKTUBHBIM CPEACTBOM PbIHOYHOro aHanusa. OHu
NMEIOT LUMPOKOE MPUMEHEHME M NeXaT B OCHOBE MHOMMX KOMMbIOTEPHbIX TOProBbIX
CUCTEM.

OCLMNNATOPLI

B uncno ocumnnaTopoB BXOAAT TakMe TeXHUYECKUMe WHCTPYMEHTbI, Kak UHOEKC
omHocumersbHoU cunbl (relative strength index), cmoxacmuyeckul ocyunnsmop
(stochastics), n uHOukamop memna (momentum).

B ocuunnatopHoM aHanu3e CyulecTBYHOT, MO MeHbLUeW Mepe, TPU OCHOBHbIX
HanpasneHus (bonee nogpobHo 06 aTOM Aanee B 3TOW rnaee):

l. OcunnnaTopbl UCMONb3YITCA B KayecTBe MHAMKATOPOB pacxoxaeHwn (T.e.
Korga UeHbl M OCUMIASATOP ABWMXKYTCA B pasHblX HanpasneHusx). OHu moryT
3apaHee cooOWMTL Tpenaepy O BO3MOXHOM OKOHYaHMM TEKYLEeN LIEHOBOW
TeHOoeHuun. Ectb aBa Buaa pacxoxgeHuin. OTpuuartenbHoe, unu mMedsexne
pacxoxdeHue (negariue, bearish divergence) Habniogaetca Torga, korga
LUeHbl JOCTMraloT HOBOrO MakCMMyma, a OCUMANASATOP — HeT. OTO roBOpUT O
BHyTpeHHen crnabocTtu pbiHKa. [onoxutenbHoe, unn OGbldbe pacxoxbeHue
(positiue, bullish diuergence) Habnogaetcs, ecnyM UeHbl AOCTUratoT HOBOro
MUHUMYMA, @ OCLUMNMSATOP HEe ONycKaeTcs 4O HOBOW MUHUMANbHOW OTMETKM.
OTO 03Ha4vaeT, YTO AaBneHue NpoaasLoB ocnabesaer.
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2. B ka4ecTBe MHOMKATOPOB NepekynreHHOCTU/nepenpogaHHOCTU OCUUNNISATOPLI MOy T
coobWwmnTL Tpengepy O Ype3MepHOM pacTsHKEHUMM pblHKa W, cnegoBaTesflbHO, O
BO3MOXHOM Koppekuun. Ho 3aecb Hy>kHO cobnogatb OCTOPOXHOCTb. B cuny ceoen
CTPYKTYPbl OCLMNNATOPbI MPUMEHMMbl B OCHOBHOM B YCIOBUSAX FOPU3OHTarbHOro
TOProBoro kopugopa. Ecnu xxe Ha pblHKe HameTunacb HOBas KpynHasi TEHAEHLUMS,
TO ncnonb3oBaHue ocuunnsaTopa B ponu nHOuKaTopa nepekyn-
NEeHHOCTW/NepenpoaaHHOCT  MOXET OblTb  CONPSKEHO C  OnpeaeneHHbIMU
cnoxHoctamn. Ecnun, Hanpumep, NPoUCXOAUT NMPOPbIB BEPXHEN rpaHuubl obnacTtu
3acTos, TO BMOfIHE BO3MOXHO, YTO 9TO — Ha4vano HOBOrO MOAbEMA LEH.
OcumnnAaTop xe B 3TOT MOMEHT MOXET HaxOAUTbCS Ha YPOBHE NepeKynneHHOCTU U
ocTaBaTbCsl TaM B XO4e NMocneayrLlero pocra LeH.

3. Ocuunnatopbl MOryT CRYXUTb ANS OUEHKWM noTeHunana TeHAeHUun 4epes
namepeHme Temna pblHka. Temn onpefenseTr CKOPOCTb AOBWXKEHUS LEH NyTem
COMOCTaBNEHUs LIEHOBbIX M3MEHEHNN. TeopeTnyeckn CKOpPOCTb AOMMKHA Bo3pacTaTb
C pa3BuUTMEM TeHAeHUuW. BbipaBHMBaHME TemMna MOXeT OblTb paHHUM MPU3HAKOM
3amMesieHns LLleHOBOW TeHAEHLUMN.

CurHanbl ocuunnsitopa crnegyet MCMonb3oBaTb AN pasMeLlleHust Mnosvuuin B
HanpaBneHUN rocrnoACTBYHOLLEN TeHAeHUMU. Tak no Oblubemy curHamny ocuunnstopa
HY>KHO MOKynaTb B TOM Cry4ae, €CnivM OCHOBHasi TeHOeHUMss — Bocxoasuwas, u
3aKpbiBaTb KOPOTKME MO3ULMKM, €Cnv OHa Hucxogswasi. To e camoe OTHOCUTCS K
curHanam ocumnnsatopa k npogaxe. OTKpbiBaTb KOPOTKME MO3NLMM MO MeOBEXbeMY
CUrHamy ocuMNnsATopa HYy)XHO §nuwb Torga, korga npeobnagawowas TeHOoeHUUs
HanpaBneHa BHM3. B npoTMBHOM cry4yae no 3ToMy curHany criegyeT NUKBUAMPOBATb
OJIMHHbIE NO3ULMMN.

MHOEKC OTHOCWUTENBLHOW CUIb

MHaekc oTHocuTenbHol cunbl (relative strength index, RSI)! — oanH us HanGonee
pacrnpoCTPaHEHHbIX TEXHUYECKMX MHCTPYMEHTOB TpenaepoB, paboTawwmx Ha
blOYEpPCHbIX  pblHKaX. [locTpoeHnem ero rpadMkoB  3aHMMAKTCA  MHOrMMe
aHanuTu4eckme Ccnyxbbl, KU MHOrMe Tpenaepbl BHMMATENbHO CregsT 3a ero
nokasaHusmun. RSI| conoctaBnseT OTHOCUTENbHYK Cuny NogbLEMOB U CNafoB LEH 3a
onpefeneHHbIn nepunon BpemMeHn. Yaue Bcero ncnonbayotcs nepuodbl B 9 n 14 aHen.

PacueTt RSI

RSI onpegenstoT nyteMm conocTaBfeHusi NpupocTa B AHU nogbema LeH U yobinm B
AHW cnaja ueH 3a onpederneHHbln nepuod. B pacuet 6epyTca TONbKO LeHbl 3aKpbITUS.
dopmyna Takosa:
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100
RSI = 100 — ( 90 _
SI =100 - (7 ps )
CpeJIHee 3HayeHue anpOCTa IEH W1 NAHHOIO Hepﬂona

CpelHee 3HayeHHe YObUIM LieH AJI1 JAHHOro nepyuona

rie RS =

Hanpumep, npu pacyete 14-gHeBHOro RSI cymmumpytoTcst Bce NyHKTbl MPUMPOCTa LieH
3a OHKU noabema u3 nocriegHnx 14 gHen (MO NPUHLMNY OT 3aKPbITUSt A0 3aKPbITUSA) U
nony4yeHHas cymma 3atem fenutcs Ha 14. Ta ke npoueaypa BbINOMHAETCA U Ans
OHeN, Korga ueHbl 3akpblTusa naganu. [onyyeHHble 3Ha4YeHMs MO3BOMSAIOT BblCUMTATb
BeNMYUHY oTHocutensHom cunbl (RS), koTopas 3atem BBoanTcAa B chopmyny. Popmyna
pacyeTta RSI npeobpasyet BenuunHy RS B nHaekc ¢ ananasoHom ot 0 go 100.

MpmeHeHne RSI

RSI npumeHseTtcs, rnaBHbiM 00pa3oM, B KadeCcTBe WHAMKATOpa nepekynneH-
HOCTW/NEpPenpPO4aHHOCTM U KaK MHCTPYMEHT ANS BbISABEHUSI PACXOXOEHUN.

B kayecTtBe mHauMkaTopa nepekynneHHoctu/nepenpogaHHocTn RSI ykasbiBaeT Ha
COCTOSIHME nepekynnieHHoe™ pblHKa, koraa npubnmkaeTca K BepXHEn rpaHuue CBOEro
AnanasoHa (T.e. nogHMMaeTcs Bblwe oTMeTkn 70 nnu 80). B aToM crnyvae Ha pbliHKE
BO3MOXeH nmMbo oTkaT, NuMbo BpemeHHas KoHconupaums. W, HaobopoT, y HWXKHen
rpaHuubl  cBoero pAguanasoHa (Hwke 30 wnu 20) RSI oTpaxaeT cocTosiHne
nepenpogaHHocTn. B aTton cuTyaumm cyuwectByeT BO3MOXHOCTb MOBbIWEHUS LIEH B
CBSI31 C YaCTUYHBLIM 3aKPbITUEM KOPOTKMUX MO3NLINIA.

B kauecTBe MHCTpyMeEHTa AN BbISIBNEHUSA pacxoxaeHnn RSI moxeT npuroguTbea B
TOM Cnyvae, ecrnv LieHbl NOAHMMAKTCA Ha HOBYHO BbiCOTY, a RSI He yaaeTcsa goctuyb
HOBOr0O MakCMMmyMa. OTO Ha3blBAeTCA OTpuuATENbHbIM PACXOXAEHUMEM WU ABNSAETCSH
noTeHuManbHO MeABEXbUM Mpu3HakoM. MonoxmntenbHoe pacxoxaeHne Habnogaetcs
Torga, Korga ueHbl AOCTUralT HOBOro MuHMMyMa, a RSI — HeT. PacxoxaeHus
ocumnnatopa RS| 6onee 3Ha4YMMbl, €Cn OHW BO3HWUKAIOT B 0611aCTAX NepeKynneHHOCTH
U NepenpogaHHoOCTM.

Ha pucyHke 14.1 npegctaBneHbl M Obldbe MONOXUTENBbHOE, W  MEOBEXbE
oTpuuatenbHoe pacxoxaeHna RSI, noareepauBluMe COOTBETCTBYHOLUME CUrHanbI
csevent. [1pn MuHUMyme uUeH ot 24 aHBaps RSI coctaBun 28%.

31 aHBapsa ueHbl ynanu ewe Hwxke. RSI coctaBun torga 39%, 4TO 3HAYUTENBHO
Gonblue 3Ha4YeHus, 3aUKCUPOBAHHOTO 24 sHBaps. HoBble MWHMMYMbI LEH W
Bo3pocwme nokasatenn RSI obpaszoBann Obldbe MNOMOXUTENBHOE pacxoXaeHue.
MomuMo NonoxuTenbHOro pacxoxaeHus, 31 aHBapsa noasmnacb 6enasa ceeva, kotopas
nornoTuna npeawecTBYOWYD YepHyt cBedy: obpasoBanacb 6Obldba  Mogenb
NOrnoLeHus.

14 mapTa Ha rpacduke BO3HMKNa 3Be3ga AOXMW. Ha cnegyoowmini oeHb — cBeua,
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noxoXxaga Ha MnoBeLUEeHHOro. (HVI)KHFIF! TEHb 3TOMN CBeun

HeOOoCTaTOYHO [fIMHHA [Ans CTaH4apTHOro noBelweHHoro.) Mpu nosiBneHun 3Tmux

noTeHUManbHO MeABEXbMX CUTHAMNOB CBEYEen RSI Takxke nogasall CUrHasrbl TPeBOrn.
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Puc. 14.1. Memp — Mait 1990, nHeBHo# rpaduk (RSI co ceuamu)

B 4acTtHocTu, HOBbIM nukam oT 15 m 16 mapta conyTcTBOBanuM CHwXarowmecs
3HavyeHna RSI. 910 — meaBexbe oTpyuatenbHoe pacxoXaeHne mapTta pbiHOK caenan
HOBbIN CKa4yoK, HO, HECMOTPSA Ha HOBbIN MUK LeH, npogospkan nagatb. Cutyaums
3aBepLuMiacb OTKaTOM LieH K MapTOBCKOMY YPOBHIO nogaepxku B 1,11 gonn.

MageHwe ueH, HayaBlUeecs C MeaBEeXbeN MOAENW MOrMOLWEHNs, OCTaHOBUIOCH Y
mMoZenu «npocseT B obnakax» (cMm. puc. 14.2). NonoXuTenbHY OLEHKY NepcrnekTns
pblHKa, MCXoQsLyl0 OT MpocBeTa B obnakax, nof NMNO U MONOXUTENbHOE
pacxoxageHve RSI. HekoTopble aHanuTvkum Takke BbiCTpauBalT Ha rpaduke RSI
nHUMKM TpeHda. B gaHHOM cnyvae nvHUMS noggepkku Bocxogswen TteHaeHumm RSI
yCcTOsina, HECMOTPSA Ha HOBblE MWHMMYMbI, 3aPUKCUPOBAHHbIE Ha rpaduke ueH 29
mMapTa.

PucyHok 14.2 unnioocTpupyeT elle OavH OOBOA B MOSb3y NPUMEHEHUS CBeYen B
pononHeHue k RSI. Ceeun moryT nogatb Obl4mMiA N MeABEXUIN CUrHAN paHblue, YeMm
NnosIBUTCA OONONMHUTENBHOE NOATBEPXKAEHME, KOTOPOE NMHOraa TpebyeTcs Ansa curHanos
RSI. B yacTHOCTW, HEKOTOpblE aHanNUTUMKK pacueHuBaroT curHan RSI kak Oblumi npu
HanMuMM ABYX YycnoBuh. Bo-nepBbiXx, 9TO BblEHA3BAHHOE  MOJIOXKUTENbHOE
pacxoxaeHve. Bo-BTopbix, RS| gomkeH npeB30NTU ypOBEHb CBOEro npeablayliero
Makcumyma. B paccmaTpuBaemMom criyyae 37O AOMKHO ObiTb NpeBbIlEHWE OTMETKU
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RSI ot 20 anpensa Wcxoga w3 artoro, Oblunin curHan

OOJKeH ObIn BO3HUKHYTb B TOYKE
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O,D,HaKO, eCclmimn NOMNUMO NONMOXUTEJTIbHOIo pacxoxXxaeHus

RSI yyectb Oblumi curHan ceeden (norrolatollasi cBeya), TO MOMHOLEHHbIN Bblumi
curHan nosiBuncst Obl Ha HECKONbKO AHEWN paHbLLe.

[Joxn — 3TO curHanm TpeBOrnm Mnpu BOCXOAAWMX TEHOEHUMSIX; HO, Kak U BCe
TexHuyeckne akTopbl, OH WMHOr4a MOXeT HaBeCTU Ha noXxHblh cned. OgHUM M3
CPEeACTB  OTCEMBAHUSA FOXHbIX CUTHANoOB SABMASETCA MPUMEHEHME  HECKOJSTbKUX
TEXHUYECKNX MHCTPYMEHTOB. Ha pucyHke 14.3 npeacrtaBrieH npumep MCMorb3oBaHUSA
RSI kak nHcTpymeHTa noaTtBepxaeHusa. B cepeguHe mas (A) nosBunucb nagatoulas
3Be3ga M ABa OOXW. OTO yKasano Ha 3aBeplleHne npeablaylien BOCXOAsLen
TeHOeHuun (No KparvHen Mepe, BPEMEHHOE), U Ha HECKONbKO Crieaytolmx Hedernb
PbIHOK MepeLlen B ropu3oHTanbHbI kopuaop. locne naysbl LeHbl NOACKOYMnM A0
HOBbIX MakcumymoB (B), a umeHHo, Ha 100 NyHKTOB MO CPaBHEHWUIO CO 3HAYEHUSIMU B
obnactn A. OgHako nokasatenu RS| B obnactu B octanucb TakMMKM Xe, 4YTO U B
obnactm A. [aHHas cuTyaums oTpaxana WCTOLLEHWE BHYTPEHHEN Cunbl pbiHKa. B
obnactu B cpaboTtana ewie ogHa curHanuaaums: nosiBuniacb MOAEMNb «Xapamu».

lMocne oTkaTa oT makcumymoB obnactu B, coctaBmBwero 100 nyHKTOB, Hayancs
HoBbIM noabem. OH pgowen go yposHa 3000 (C). HoBble MakCMMyMbl HaMHOrO
npesbICUNM MakcumyMbl B obnactu B, ogHako RSI okasanca owytumo Hwxe. 31O
MeaBexbe pacxoxaeHune B obnactu C, kOTopoMy CONyTCTBOBaNu nagawoliasa 3sesga,
AO0XWN N NOBELUEHHbIN, BbISBUIO BHYTPEHHIOK CnaboCTb pblHKA, XOTS LEHbl M B3ANu
HOBbl€ BbICOTbI.

CTOXACTUYECKMM OCLMNNATOP

Ctoxactnyeckun ocumnnatop (stochastic oscillator) — ewe oguvH pacnpo-
CTPAHEHHbIA MHCTPYMEHT B apceHarne aHanuMTUKOB (PbloYEepPCHbIX PbIHKOB. Kak
OCUMNNATOP, OH NOAaeT CUrHanbl O NEPEeKYnNeHHOCTM U nepenpogaH-HOCTM pPbiHKa,
No3BONSEeT BbIABNATbL PACXOXAEHUS, a TakkKe MpeaocTaBnsaeT MexaHuam Aans
CpaBHEHMSI KpPaTKOCPOYHOW TeHAeHuunM c Oonee ponrocpo4vHon. CToxacTu4eckui
OCLMNNATOP COM3MEPSIET MOCMEAHIO LIEHY 3aKpbiTUS C OOWMM Anana3oHOM LeH 3a
onpeneneHHbin nepuoa BpemeHu. Ero 3HaveHns konedntotcsa oT 1 go 100. Bbicokui
CTOXaCTMYECKUI MNoKaszaTenb O3Ha4yaeT, YTO MOCNEAHSAS LeHa 3aKpbliTUsi HaxoauTCs
BO6NM3M BepxHeW rpaHuubl BCEro AuanasoHa LUeH 3a pdaHHbii nepuod. Huskui
nokasaTtesnb roBOPUT O TOM, YTO NOCNEAHSANA LeHa 3aKpbITUA HAaXOANTCA BONN3N HUXKHEN
rpaHnubl 3TOro AmManasoHa. Jlormka CToxacTU4ecKoro ocumnnisTopa OCHOBaHa Ha TOM,
YTO MPU MNOBbILEHMUM PbIHKA LEHbl 3aKpbITUA CTPEMATCH K MakCMMymMam LEeHOBOro
AnanasoHa, a Npu NOHWXEHUN — K MUHUMYMaM.

PacyeT cToxacTnyeckoro ocumnnngaro pa

CToxacTn4ecknin ocumMnnaTop NpeacrtaBneH ABYMS NUHUAMMK: NHNENn %K n nuHuen
%D. Hanbonee yyBctBUTENbHA NUHUA %K, MMEHyeMasa HecrnaxeHHon,



oubruomexa mpeuoepa - WWw.xerurg.ru
nnun BbICTPON cTOXacTu4eckom Kpusow (raw stochastic,

fast %K). Ee dpopmyna Takosa:

(Tekyas ueHa 3akpbTus) — (MHHEMYM JQHHOTO NEpHOa)
(MakcumyM paHHoro nepuopa) — (MUHMMYM JAaHHOTO NEpPHONA)

x 100 = %K

KoadbdpmumeHT 100 cnyxuT 3gecb anga npeobpasoBaHns pesynbtata B MPOLEHTHbIV
nokasaTtenb. Takum oO6pas3oM, eCcnM CerogHsIlHAA LeHa 3akpbiTUsi paBHa
MaKkCMManbHOW LieHe 3a paccMaTpuBaeMbli nepuon, To 3HaYeHne ObicTpon KpuBon %K
coctaBut 100%. [lepuog MOXET WUCUACAATBCA B AHAX, HeOoendax unm  gaxe
BHYTPUAOHEBHbIX MHTEpBanax (Hanpumep Yacosblx). Yawe Bcero 6epytca 14-, 19-n 21-
YfIeHHble Nnepunoabl.

BoicTpas kpuBasi %K OGbiBaeT HaCTOMbKO XaoTU4HA, YTO OObIYHO €e CrnaxmBatoT C
NOMOLLIbIO CKONb3SILLEro cpedHero Tpex nocnegHux 3HadveHun %K. O3T1o 3-nepmnogHoe
ckonb3swee cpegHee oT %K HasbiBaeTcs meaneHHon kpuBon %K (slow %K). MHorue
aHanNUTUKM UCNOMb3YKT MMEHHO ee BMEeCTO XaoTu4Hou BbicTpon %K. MeaneHnyo %K
3aTeM CHOBa CriaxusalT, UCNOoMb3ys 3-AHEBHOE cKonb3slee cpegHee. [NonyyeHHas
TakuMm obpasom nuHuA HasbiBaetcs nuHuen %D (%Dline). %D — ato B cywHOCTM
CKonb3sillee cpeaHee ckonb3siiero cpegHero. Pasrpannunte %K n %D MoxXHO, Hanpu-
Mep, paccMaTpuBasl UX Kak [Ba CKONb3AWMWX cpefHux, rae nuHua %K — ananor
KOPOTKOro CKOnb34Llero cpeaHero, a %D — AnuHHoro.

lMpuMeHeHne cToxacTUYeCcKoro ocumnnnaTopa

Kak yxe roBopunocb, CTOXaCTUYECKWUA OCUUMNATOP MOXHO WCMoNb3oBaTb MO-
pasHoMy. Yaule Bcero ero BbIOMpalOT B KayecTBe MHCTPYMEHTA ANS BbISIBNEHUS
pacxoxaeHuin. BonbLIMHCTBO aHaNUTUKOB paccMaTpUBalOT PacXoXAeHUs B coveTaHun
C nokasaHUsMKU NepekynieHHOCTU/NepenpogaHHOCTH.

HekoTopble aHanuTuMkum TpebyT cobnoaeHns  OONOSHUTENBLHOTO  YCIOBUS,
COrnacHO KOTOpPOMY AS11 BO3HMKHOBEHUSI CUrHana K npojaxe meanieHHas kpveas %K
AO0SMKHa nepeceyb KpuBYyo %D cBepxy BHM3, a AN BO3HUKHOBEHUSA CUrHara K rnokynke
— CHM3Y BBEpX. OTO aHarorMyHo cnyyasMm, Korga KOPOTKOE CKonb3silee cpegHee
nepecekaeT AONWHHOE CHW3Y BBepX (ObluMM curHam) wunuM cBepxy BHU3 (MeOBexXun
curHan). Tak curHan K nokyrnke BO3HWKAaeT, ecnv pblHOK nepenpodaH (25% mnu meHee
ana %D), Hanvuo nonoxutenbHoe pacxoxaeHue, u kpueas %K nepecekaeT KpuBYHO
%D cHu3y BBEpX.

BarnsHute Ha pucyHok 14.4. [doxu, nosiBuBWIMACA 3 sHBaps, LOMMKEH Obin
3aCTaBuUTb aHanuTuka npusagymatbcs. Bedb, kak M3BeCTHO, OOXW, credylwmi 3a
AnvHHOM ©Oenon ceBeyoW, — He noeog Ans ontumuama. [lpeB3onaa aekabpbckue
MakCUMyMbI, UeHbl B 3TOT [AeHb [OOCTUIMM HOBbIX BbICOT. HO cToxactuyeckui
OCLUMNIIATOP He NOBTOPUIT ycnexa LeH, TO eCTb NOSy4Ynnocb MeaBexbe oTpuuaTenbHoe
pacxoxaeHune. OTO CTano cepbe3HbIM NOATBEPXKAEHNEM MEOBEXbErO cUrHana goxu.

B pgononHeHue K pacxoxXgeHnam HeKoTopble aHalnnTUKn cnegaT 3a nepecevyeHnamm



oubruomexa mpeuoepa - WWw.xerurg.ru

KpuBbIX %K 1 %D. lNocmoTpuTte Ha pucyHok 14.5. B cepe-
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anHe 1989 roga ueHbl Ha Meab 06pa3oBann OCHOBaHWE B BUAe MonoTa. B Havane
1990 roga BO3HWMKNA HOBasi cepusi MOMOTOB. UTO 3TO — npu3HaK ewe OAHOoro
ocHoBaHua? lNoxanym — pga, cyas no nokasaHMsaM CTOXacCTMYecKOoro ocuunnstopa.
Monot B, npopBaB MWHUMYMblI MosioTa A, AOCTUT HOBbIX MUHMMYMOB. OpaHako
CTOXaCTUYECKMN nokasaTenb, COOTBETCTBYWOLWMA MOMoTy B, Obin Bbiwe, 4em npwm
mMonote A. OTO — nMONOXWUTENbHOE pacxoXxaeHue, cBuaeTenbcTBytollee 00
ocnabneHun gaBneHnsi NpoaaBLIOB.

Kpome TOro, B 31O € BpeEMSA MPOMU3OLLMO MOSNOXUTENbHOE NepeceyeHne, Korga
H6onee noaswxHas kpuBas %K (cnnowHas nuHWs) nepecekna NyHKTUPHY %D cHu3y
BBepx (CcM. cTpenky). NogobHoe nepeceyeHne cumTaeTcs Gonee 3Ha4YMMbIM, €CNIN OHO
npoucxoguT B obract nepenpogaHHocTn (Hmwke 25%). B gaHHOM crnyvyae MMEHHO 3TO
n npousowsio. Takum obpasom, B Hadane 1990 roga obpasoBanacb cepusi CBedvew,
MOXOXUX Ha MOSOT, N MPOU3OLLSIO MOMOXUTENbHOE PACXOXAEHME C NOSNOXUTENbHbLIM
nepeceyeHnemM B nepuog nepenpoaaHHOCTU pblHKA. 3Ta COBOKYMHOCTb TEXHUYECKMX
NPU3HaKoB SBNAETCA Cepbe3HbIM CBUOETENbCTBOM  3aBeplueHMs npeablayLien
HUCXoAsLWeNn TeHAEHUNN.

Kak BngHo 3 pucyHka 14.6, B anpene (12 n 16) nosiBunacb 3aBeca U3 TEMHbIX
obnakoB. YepHasa cBeya OT 16 anpens NoATONMKHYNa LEHbl Bbille YPOBHS MPEXHUX
MapTOBCKMX MaKCUMyMOB. TO eCTb LeHbl OOCTUIMN HOBbLIX BbICOT, a MokasaTtenu
CTOXaCTMYEeCKOro uHamMkatopa — HeT. 3aBeca M3 TeMHbIX 06nakoB M oTpuuaTenbHoe
pacxoXageHne — curHanbl He genatb 6onblume CTaBKM Ha NPOAOIMKEHNE NOABEMA LIEH.
MoaTBepXaeHnem Toro,

9:02 SPMO_DAILY BaR © 1990 CQAG_INC.
0232925 : : :

't:_—‘_ggég I g . I - 0 3aseca u3 . : .
ls=323:2;gv : . TeMHbIX 06nakos

- .

. ........................................... S00000060000000A000] P\P06a066AAE0000NE000000 435000

o P
et ™ U ML

H= 5 : 5
FL= 3288% +«----- 0000005000000 0P OO B EECEaa0a000 000N AAS00CE AR SAA0RE e DNE0 AR AR aOA A A GO 432000

73

25

Mor

: : : : : . : ‘aor : : 28
[} J22 s 112 Tis 26 s 12 112 e 2 P |3 23 130

Puc. 14.6. Hugekc SGP — HioHb 1990, nHEBHOH rpathMK (CTOXacTHMYECKHH OCLMJUIATOP CO CBEYaMH)



oubruomexa mpeuoepa - WWw.xerurg.ru

10:26 BPMO DAILY BAR ©__1989 COG INC.

.Lalso?4A. ........ ;.: ------- : --------- : ......... : ......... : ..... E.A.: ................................... :.: ......... : ......... : ......... . ......... 17000

. S S :é',g.‘?:‘: SR
_n'?ﬂ‘¢lo ........... lb* ........................................... 16500

. + ......... ¢¢ ....... 16000
S 0L

L. 3/28/90 8 e e Yipeuuas ] 15500
fo=16020 — ;. . . Lo . S . aseapa
H=16088 .

L L=16012 oL . R . . o . . . L. . . . 4
C=16074 . .

E14 (C)

™

TYTTY

S0

TYYYTT

e g3, ap T S : ®
LO= 41.80 doan : : I Feb : : I Mar g . :
a l2e _ 11j2 I8 115 22 29 Is [tz oo Jes Is 12 %3 26

Puc. 14.7. bputanckuii dyHT — HioHb 1990, IHEBHOW rpadMK (CTOXaCTHMYECKHH OCLMIIATOP CO CBEYaMH)

YTO UeHbl AOMKHbI MOWTW BHW3, CTano oTpuuaTenbHoe nepecevyeHue: BbicTpas
KpuBasa %K onyctunace Huxe meaneHHom %D (cm. cTpernky).

A peoko mcnonb3ylo rpadukm ceeyen Onst aHanu3a boY4epcoB Ha GpUTaHCKMIA
YHT, NOCKOMbKY (Kak BMAHO U3 puc. 14.7) MHOrMe TOpProBble CecCUn MnpeacTaBrieHbl
cBeYyaMu C ManeHbKMMKM Tenamu unm goxu. Kpome TOro, Ha 3TOM pPbIHKE 4acTo
BO3HMKAIOT LIEHOBblE pPa3pbiBbl, Bbl3BaHHbIE HOYHOW TOProBfen (3TO OTHOCUTCHA U K
dobtovepcamM Ha Apyrve BasnioTbl). TeM He MeHee, CBeuuM MHOraa nogatT curHanbl,
3acnyxuBawlwme BHMMaHUS, OCODEHHO €eCcnn OHM NOoATBEPXKAATCA APYrMMM
nHaMKaTopamu®.

B mapTtoBckyto Hegento (¢ 19 ynucna) nosiBunacb pasHOBUAHOCTb YTPEHHEN 3Be3Abl.
Kak npaBuno, npeanoyTutenbHo, 4YToObl TpeTbs, Genas, cBevya MOAENU «yTPEHHSIA
3Be3fa» nepekpbiBana 3Ha4YUTENbHY YacTb YepHOro Tena nepson ceeyn. C gaHHOM
Genow cBe4vyomn 3TOro He NpPom3oLno. [na oueHKn CTeneHn BeCOMOCTU Pa3HOBUOHOCTU
TOMW WM WHOM MOAENN HYXHO Bcerga obpawartbCs K APYrMM  TeXHUYECKUM
nokasatenam. B MOMeHT nosBneHus yTpeHHen 3Be3dbl (TOYHee, ee pa3HOBWOHOCTMW)
LUEeHbl JOCTUMMN HOBbIX MWHMMYMOB, @ CTOXaCTUYECKUW WHAMKaTop — HeT. Hanuuo
Oblube MONOXUTENbHOE pacxoxaeHue, KoTopoe ObiNo BCKOpe NoaTBEPXKOEHO, Koraa
KpmBasa %K nepecekna kpuByt %D cHu3y BBepx. Takmm obpa3om, HECOBEPLUEHCTBO
MOZEenNU «yTPEHHASA 3Be3da» NULb Ha BPeMsA OTOABUHYIO OKOHYaTerlbHOe peLueHune o
TOM, YTO PbIHOK JOCTUI OCHOBaHUS. OTOT NPOrHO3 MHOFOKPATHO NOATBEPAUNN CUrHarbl
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CTOXaCTU4YeCKOro ocumnnndaropa.

TEMI

WHoukaTop Temna (momentum), WMAM CKOPOCTU ABWXeHus ueH (price velocity)
paccuMTbiBaeTCsl KakK pasHOCTb MeXay CerofgHsiluHEeW UEHOW 3akpbiTUs U LEeHOM
3aKpbITUA onpefeneHHoe YMcno aHen Hasagd. Tak, ucnonb3ya 10-AHEBHbIV MHAUKATOP
Temna, Mbl COMOCTaBfIIEM CErofHSLIHION LIEHY 3aKpbiTUA C LEHOW OeCATUOHEBHOW
AaBHoOCTU. Ecnun cerogHAWwHAA UeHa 3akpbiTUA Bbille, TO nokasaTtenb Temna Oyger
NnonoXxuTenbHbiM. ECnn cerogHAWHASA LeHa 3akpbITUSA HUXKE LieHbl 4eCATb AHEW Hasag,
TO BENUYMHA Temna oTpuuartenbHasd. [pn ncnonb3oBaHUK MHOMKaTopa TemMna ncxoaaT
13 TOro, 4YTO nepenaj uUeH (pasHOCTb MeXAy CEroAHsLLHEN LleHOW 3aKpbiTUS U LieHOW
HEeKOTOpoe BpeMs Ha33[) OOSDKEH HEYKMOHHO yBernMyuumBaTbCs MO Mepe pa3BUTUS TeH-
AeHuun. O3TO — npu3HaK BOCXoAsillen TeHAeHuun, ctabunbHo Habupatouwen Temn.
NHaye roBopsi, CKOPOCTb M3MEHEHNA LEeH Bo3pacTtaeT. Ecnu e ueHbl pacTyT, a Temn
Ha4yMHaeT BblpaBHMBATbLCS, 3HAYMUT TEHOEHUMS 3amMeanseTcs. OTO MOXET ObiTb paHHUM
Npu3HaKoMm ee OKOH4YaHuA. Ecnn KpuBas Temna nepecekaeT HyneBYyl JIMHUIO CBEPXY
BHW3, A@HHbIA CUTHAN CYNTAETCS MEABEXbUM, a €CINN CHN3Y BBEPX — OblYbUM.

MHonkatop Temna Takke saBnseTca 3P@PEKTUBHbIM CPeACTBOM  BbISBNEHUSA
COCTOSIHUA NepekynfeHHocTu/nepenpogaHHocTn. Hanpumep, ecnu ero BenuuuMHa
NonoXutenbHa W CpPaBHUTENbHO BenvMka, TO 3TO MOXET O03HayaTb, YTO PbIHOK
nepekynneH n He UCKNIYeEH oTKaT LeH. [okasaTtenb Temna
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Puc. 14.8. 3051010 — HIOHb 1990, OHEBHOW rpacdMK (TEMIl CO CBEYaAMH)
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Puc. 14.9. Ma3yt — Hionb 1990, AHEBHOH rpadHK (TeMn cO cCBeyaMH)

00bI4HO gocTMraeT MakcMmyma npexae ueH. Micxoaa ns atoro, TeMn, oTpaxkaroLnm
COCTOSIHME CWUNbHOM nepekynneHHoe™, MoxeT npeaBewaT obpas3oBaHME LIEHOBOrO
nuka.

O6paTtumcsa k pucyHky 14.8. AHBapckuMi OAWHHOHOMMIA OOXW NOCOBeTOBas Oblkam
ObITb ocTOpOXKHEe. K OCTOPOXXHOCTWU Mpu3biBan M APYrov CUrHan: B AeHb MOsIBIEHUs
3TOro0 A0XM LeHbl AOCTUMMN HOBbIX BbICOT, MOKa3aTerb Xe TeMna 3Ha4YuTenbHo ycTynan
npegbiayweMy MakCUMyMy, YCTaHOBMEHHOMY B KOHuUe Hosibpsa (A). Ewe ogHo
AOoKa3aTenbCTBO BO3MOXHOIO Hadana HuUCXoAslwen TeHAEeHUMU MOSIBUINOCb B Havarne
deBpans, korga Temn onycTurics

3a HyNneBYIO JIUHMIO.

Ewe ogHO npegHasHadyeHve wHOMKaATOpa Temna — onpeferieHne ypoBHeK
nepekynneHHocTu/nepenpogaHHoctTM (cm. puc. 14.9). OGpaTute BHUMaHWE, YTO Ha
3TOM rpaduke LeH Ha MasyT nokasaHue ocuunnstopa B6nusm +200 (T.e. TekyLlas LeHa
3akpblTa Ha 0,02 gonn. BbllWe LeHbl 3aKpblTUA OeCATUOHEBHOW OABHOCTU) OTpaaeT
cUTyauuio  nepekynsieHHoctTn. CuTyauus nepenpogaHHOCTM Ha  3TOM  pblHKe
cKknagbiBaeTcda Torga, Korga BenuvydnHa temna pasHa -400, unu Ha 0,04 gonn. Huxe
LEeHbl 3aKkpbITUA gecAaTb gHen Hasag. [Mpu ypoBHe nepekynneHHocTn B 200 MyHKTOB
NPOAOIMKEHNE NPeabIAYLLErO NoAbEMA MarloBEPOATHO, N PbIHOK AOSMKEH NMMBO BOWTK B
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FOPU3OHTarbHbI Kopuaop, nmn6o MOHU3UTBLCS.

BepoaTHOCTE pasBopoTa Ha BeplwMHE MpW  yKasaHMM Temna Ha COCTOsiHUE
nepeKynsieHHOCTN BO3pacTaeT Npu Hannumm MeaBeXbero NoaTBEPXKAEHUA OT CBEYen.
B aaHHOM nipumepe

deBpanbCkUin  NokasaTenb MNEPEKYNEHHOCTM Ha rpaduke ocuunnaTopa Obbl
OOMNOSIHEH BevepHeln 3Be3J0M, a 3aTeM — KpecToM xapamu. B Havane anpensa temn
BHOBb JOCTUI YPOBHS NEPEKYNeHHOCTU, YTO COMPOBOXAANOCh elle OAHOW BeYepHen
3Be3gon. A nokasaTtensam nepenpogaHHoe™ B mapTe M anpene conyTtcTBoBanu
mMonoTbl A 1 B. [anbHenwee NOHWKEHNE pPbiHKA B 3TUX TOYKAX ManoBEPOSATHO, N ANns
BbIXO4a W3 COCTOSIHUS NepenpoaaHHOCTM PbIHOK LOMKEH NGO KOHCONMMAMPOBATLCS,
nnMbo NONTK Ha NoagbEM.

MpumeyvaHna

'‘OaHHbin  RSI oTnnyeH OT NOHATUS OTHOCUTENbHOW CWMbl, WCMNONb3yeMoro
TEXHUYECKNMM aHanMTUKamn oHO0BOro pbiHKa. OHU U3MEPSOT OTHOCUTESbHYO CUny
OOHOW aKkuMM WNWU rpynnbl akuuu, COMOCTaBMAA €e AWMHAMUKY C AvHamukon 6onee
LUMPOKOrO PbIHOYHOIO MHAEKCA, Takoro Kak nHaekc floy-LxoHca nnu S&P 500.

CunTbiBass KpYrroCyTOYHbIN  pexumM paboTbl MUPOBLIX BanOTHbIX  PbIHKOB,
HEeKOTOpble AMOHCKNE aHaNMTUKM HAHOCAT Ha CBOM rpadoukn ABE CBEYU: OOHa OTpaxaeT
TOKMNCKYIO TOProBYH CECCUID, a Apyrasi — aMepUKaHCKYH0. B UTore Kaxkabli CyTOYHbIN
nepvoa npeactaBneH ABYMs cBeyamu. Tem, KTO paboTaeT Ha pblHKaxX BantoTHbIX
dbloyepcoB, MOryT MOMOYb HefenbHble CBeYHble rpaduKui, KOTOpble YacTUYHO
CHMMaIOT NpobriemMbl, CBA3aHHbIE C HOYHOW TOProBnew.
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[TIABA 15

CBEYUM C OBBEMOM W OTKPbITbIM
WHTEPECOM

—FDORIFHBENRL, +HRIEIWBI3XRALS5T

«OOH}/ cmpeJsiy riepesiomums JfieeKko — HO He 0eCcsIMOK 8 KOJ4aHe »

CornaCHo KoHLenumMm obbema TOProenuv, YeM OH Oorblle, TeM Bbllle noTeHuuan

LeHoBoW TeHaeHumn. Mpu pocTe obbema Tekyllas TeHAEeHUMS AOIKHA NPOAOKATbCS.
Ecnun xe ee pasBuTMe COMPOBOXAAETCA CHMXEHMEM obbema, TO BEPOSATHOCTb ee
npoaomkeHnss ymeHbluaeTcs. OGbeM TakkKe LieHeH Kak NoaTBEepXKAaloLmMiA UHAMKaTop
npu obpasoBaHWM BEPLUMH U OCHOBaHWIA. [poBepka ypOBHS Noaaepkku npu marnom
obbeme cBuaeTenbcTByeT 06 ocnabneHun OaBreHus nNpoaaBLUOB W, CriedoBaTeNbHO,
aBnsieTcs OblubMM curHanom. I HaoGopoT: NpoBepka YPOBHS NpeablayLLero Makcumy-
Ma NPy He3HauynTenbHOM obbeme — MeaBexuil curHan, Mbo OHa nokasbiBaeT
NCTOLLEHNE CUMbl NOKynaTenen.

XoTs 06beM 1 MOXeT ObITb LleHHbIM BCNOMOraTenbHbIM CPEeACTBOM AS1si U3MEPEHUS
WHTEHCMBHOCTM LIEHOBOW TEHOEHUUKN, NO pAay NPUYMH BO3MOXHOCTU €ro NPUMEHEHNS,
0COBEHHO Ha blYEPCHbIX PbIHKAxX, OTYACTU OrpaHuYeHbl. [aHHble 06 ob6beme
NnocTynawT C 3adepXKOW Ha AeHb. ToproBnsa cnpagamum MOXeT BHECTU B  HUX
HEKOTOpble UCKaXXEHNA — OCOBEHHO B AaHHbIE MO OTAENbHBLIM KOHTPAKTHbIM MecsL.aMm.
MokasaTtenn ob6bema MOrytT ObiTb TaKKe WCKaKeHbl WU3-3a pacLUMpPSAOLLErocs
NCMNONb30BaHUSA OMUMOHOB Ha MHOIMMX (PblOYEPCHbIX PbIHKAX W CBSA3AHHbIX C HUMM
apOuTpaxHbIx cTpaTerMi. N Bce e aHanuM3 obbema TOproBnm MoXeT ObiTb NONe3HbIM
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WHCTpPyMeHTOM. B  pgaHHOM rnmaBe  pacCMOTpPEHbI

HEKOTOpble CNocobbl BO3MOXHOIo KOMOUHUPOBaHUA obbema 1 ceeyen.

OBbEM CO CBEYHAMU

Ha pucyHke 15.1 nokasaHo, Kak C MOMOLLbI0 06Gbema TOProBfM U CUTHANOB CBEYEWN
noaTBepxxaaeTcss obpasoBaHMe LOBOWHbBIX BEPLUMH M OCHOBaHWWA. 22 mapTta (cBeya 1)
PbIHOK MPUOMM3NNICA K YPOBHIO MakCMMyMOB KoHLa ¢eBpansa (okono 94). Ob6vem B
AeHb nosieneHusa ceeun | coctaBmn 504 000 koHTpakToB (BCe nokasatenu obbema
NPeAcTaBNAlT CyMMapHbii 06beM MO BCEM KOHTPaKTHbIM Mecsiuam). B TeyeHwne
nocrneaylowmx HEeCKOSbKUX TOProBbIX CECCUW LeHbl MblTanucb NpopBaTbCa 3a 3TOT
ypoBeHb. ManeHbkne Genble Tena Tex OHEeN OTpaKarT HEeAOoCTaTOK HACTOMYMBOCTM
ObIKOB. OTO MOATBEPXKAAKT TaKKE HM3KME MoKasaTenn obbema, COOTBETCTBYHOLUME
AAHHOW rpynne ManeHbkux ceeyen. B pesynbTaTte 4yepes3 Hegento ObikM cpoanuch. B
KOHLle MapTa pblHOK 3a ABa AHA ynar Ha 2 MOSHbIX NYHKTa.

A Tenepb paccmoTpuM BbICOKyl0 Genyto cBedy, nosiBuBlykocs 4 anpens (2). He
npeaBeLaeT N 3Ta CubHasa Toproeas ceccust yeunenune 6oikoB? MNMoxanyn, HeT. Beap,
BO-MEPBbIX, NOABEM LIEH B 3TOT AEHb MPOMCXOAUIT NPU OTHOCUTENbHO HU3KOM Oobbeme
B 300 000 koHTpakTOB. [ONMHHBIM 4YepHbIM cBeYaMm npeablaywmx ceccun (29 mn 30
MapTa) cooTBeTCTBOBasn 6onblumnm o6bem. Ewe oguH curHan Tpeeorn Npo3syyan cpasy
nocne ceeuun 2. Ha cnegywowunn geHb (cBeya 3) NosSBUIIOCb ManeHbkoe Teno. Ceeun 2
n 3 obpasoBanu xapamu. OTO O3Ha4ano, 4YTo npeabliaywmin NOABbEM 3aKOHYMICA.
Kctatn, obpatnte BHMMaHUE, YTO JaHHAA CBeYa C ManeHbkUM TerioMm



oubruomexa mpeuoepa - WWw.xerurg.ru

13:57 BOMO_DARILY BAR © 1989 CQG INC.

9400

2200

£000

8800

34000
320000

e TS

. 12 20 26 5 12 T N F 16 |23 |30 d

Puc. 15.1. O6mrausi — HIoHb 1990, nHEBHOH rpacduk (06beM CO CBEYaMH)

ABNAETCA TakkKe pPasHOBUOHOCTbLIO MeABEXbero MOBELUEHHOro (uaearnbHblv
NOBELLUEHHbIM MNOSABNAETCSA Y BEepXHeW rpaHuubl TOProBOro Kopwugopa unv npu
BoCxoasduwen TeHaeHuuun). Ha cnegywowmin aeHb (cBeda 4) npowusoLwlen nocnegHumn
pbiIBOK K ypoBHO 94. OH Obin ompayeH nosiBneHvem pukwn. Kpome Toro, 06
OTHOCUTENbHOM GecnepcnekTMBHOCTM 3TOr0 pbiBKa CBMAETENbCTBOBAN 6onee HM3Kkum
obbem (379 000 KoHTpakTOB) MO CpaBHeHuO C¢ obbemom 22 mapta (504 000
KOHTpakToB). [laHHasi npoBepka YpPOBHSA CTApOro MakcMMyma npu manom obbeme
noBbICUIa BEPOATHOCTb OOpa3oBaHMs OBOMHOM BEPLUMHbLI, a NageHWe LEeH Huxe
MuHMMyMa ot 30 Mapta CcTanio  OKOH4YaTesfbHbIM  TOMY  MOATBEPXAEHUEM.
MwHUManbHbIM  LLEHOBOW OPUEHTUP, PacCUYUTaHHbIA MO 3TON [OBOWHOW BeEpLUMHE,
cooTBeTcTBOBan yposHio 90.

Mbl npoHabntoganu cuTyaumio, Korga npoBepka MakCMMyMa, COMpoBOXAaloLasics
HU3KMM OOBLEMOM TOProBnn, MOXeT npeaynpeante 06 obpa3oBaHUM BEPLUMHDI,
OCODEHHO MpX HanNUuMM MeABEXbWX CUrHaroB cBeyen. Ha gaHHOM rpaduke Takke
MMEEeTCa cCurHam O pa3BoOpOTE B OCHOBaHWUW, UCXOAALWMM OT obbema u ceeyen. 27
anpens OTMEYEHOo NosiIBeHMeM AO0XW. B cuny npuymH, 0 KOTOpbIX CKka3aHo B rnase 8,
AOXN 00bIMHO Bonee 3HauYMMbl Kak MHOWKATOPbl pa3BopoTa MpW BOCXOAALMX, a He
HUCXOAAWMX TeHaeHumax. OgHako, Npu HanMyYnMm COOTBETCTBYHOLLErO NOATBEPXKAEHUS
NX TaKke criegyeT paccmaTpumBaTb Kak CuUrHan pasBopoTa B OCHOBaHMU. MIMEHHO Tak
pasBMBanacb CUTyauusl Ha pblHKe obnurauun. 3HaAYMMOCTb OO0XW OT 27 anpens
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BO3pOCHa C NosiBfieHMeM crefjoM — Yepes3 3 AHs — ellle

oOHOro Aoxwu. [1Ba OOXuM — 3TO yXXe BECOMO, OOHAKO B3rMAHWTE Ha COMyTCTBYOLNE
obcTosiTenbCcTBa 3TMX ABYX AHen. Bo-nepBbix, 06pa3oBanocb OCHOBaHWE «MUHLIET»
(T.e. MMHUMYMbI BbINM NOYTK paBHbl). Bo-BTOpbIX, 06paTnTe BHMMaHMe Ha obbem. 27
anpens oH coctasun 448 000, a 2 mas (4eHb BTOPOro 4OXM) ynan rnodTv HanonoBuHy
— 234 000 koHTpakToB. [NpoBepka obnactn NogaepKkM Npyu Manom obbeme — Bblunn
curHan. duHan Ham U3BECTEH.

Kak BMgHO 3 Obldber MOOENU MNOrnowieHnMs Ha pucyHke 15.2, koHel anpens
oTMe4yeH Oernol cBevyon M HaMbonbLUMM OOBLEMOM 3a nocrefHue Mecsubl. IOTOo
ybeomTenbHO gokasano TBepaocTb ObikoB. [TOBTOpHasA npoBepka 3TUX MUHMMYMOB Npw
Manom obbeme nocpeacTBOM cBeudn, GnNM3Kon K MOMOTY, noaTBepauna Hanumyve
NPOYHOr0 OCHOBAHUS.

Ha ncnonb3oBaHuM nokasatenen obbema TOProBnM OCHOBAHO OEWCTBME MHOrMX
cneumanbHblX TEXHUYECKNX MHCTPYMeHTOB. [1Ba Hanbonee pacnpoCTpaHeHHbIX U3 HUX
— BanaHcoBbIi 06beM (on balance volume) n TukoBbIn 06bem™ (tick volume™).
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Puc. 15.2. Espoposiapsl — HIOHb 1990, nHeBHOM rpagmk (06beM CO cBeyamu)

BANNAHCOBbLIV OBbEM

Mpu pacuyete banaHcosozo obvema (on balance volume, OBV) Mcnonb3yroT TOMbKO
nokasatenu obbema. Ecnu LeHa 3aKpbiTVs Bbille, YEM HaKaHyHe- BenuumMHy obbema
Ha 3TOT AeHb NpubaBnsAT K KymynatTusHon BenuunHe OBV. Ecnu xe ueHa 3akpbiTus
HWXXe NpeablayLen, TO BEMMYMHY Ha 3TOT AEHb BbIYUTAKT U3 KYMYNATUBHOW BEMMYNHDI
OBV.

OBV MOXHO wucnonb3oBaTb MO-pa3HoOMy. Hanpumep, Ana noaTBepXaeHus
TeHaeHuun. OBV gomkeH aBuratbCsl B TOM K€ HanpaBfieHWMW, YTO U FOCNoACTBYOLLLANA
ueHoBas TeHaeHumda. Ecnu ueHbl pactyT npu yBenndeHun OBV, 1O Bo3pacTatoLmii
oObeM CBsi3aH C aKTMBHOCTLIO MOKynatenen npu 6onee BbICOKUX YPOBHAX LEH. OTO
cnepyeT cuutatb ObldbMM curHanom. WM HaobopoT: ecnu ueHsl 1 OBV nagatot, TO
cunbHee oKasblBalT BNUSHME Ha 00beM npodaBUbl, M CHUXEHWE LEeH [OO0IDKHO
npogokaTbCs.

OBV MOXHO MCNonb30BaTh M B YCMOBUSAX, KOrAa LieHbl HAXOASTCS B FOPU3OHTaNbHOM
ToproBom kopugope. Ecnn OBV pacteT, a ueHbl cToaT (NpeanoyTuTensHee cutyaums ¢
HU3KMMM LieHamK), TO 3TO roBOpUT O nepuode HakonneHusa (accumulation) n aBHO
npeaeelaeT Bo3pactaHue. Ecnu xe ueHbl ABWXKYTCA ropusoHTaneHo, a OBV napaer,
TO 9TO cBuaeTenbcTByeT O pacnpegeneHun (distribution) n  gomkHO cnyxuTb
MeLBEXbMM CUrHaANOM, 0COBEHHO NPW BbICOKUX YPOBHAX LiEH.
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Puc. 15.3. Cepebpo — wuionb 1990, axesHoM rpadpuk (OBV co cseuamu)

OBV co cBevyamu

N3 pucyHka 15.3 BMOHO, YTO MOCMe Pe3Koro CHMXeHus LeH Ha cepebpo (13 mioHs)
nosiBunacb ceBeva C ManeHokum TernoMm. C obpa3oBaHMEM 3TOW MOLENU «Xapamu»
CUMbHasA HUCXOAsLWas TeHOEHUMs nepelwnia B ropudoHTanbHy. B nocneaytowme
Hedenu pbiHOK cToan Ha mecte. B atoT nepuog OBV Bo3pacTtan, oTpaxas TeM caMbiM
Oblube HakonneHne. 25 WIOHA OTMEYEHO HOBbIMW MUHMMYMamM LeH. Ho OHWM He
YyCTOSNN, cyasa no nosiBUBLLEMYCH B 3TOT AeHb MOMoOTY. [MonoxutensHoe pacxoxaeHue
¢ OBV, HeypaBlasca nonbiTka Measenen 3akpenutbCsi Ha YPOBHE HOBbIX MUHMMYMOB
1 MOMOT CTanu curHanamm Toro, YTo PbIHOK AOCTUM KpaTKOCPOYHOrO OCHOBAHWSI.

TUKOBbII OB bEM™

Ha dbtoyepcHbIX pbiHKax AaHHble 06 06bemMe TOproenM coobLLatoT C 3a4epKKoV Ha
AeHb. YTobbl KOMNEeHcupoBaTb 3TOT HEAOCTaTOK, MHOrME aHanuTuKu npuberatT K
nHaMKaTopy TMkoBoro obbema™ (tick volume™,):

OH MO3BOJISIET OTCNEXMBATb M3MEHEHUS 06beMa B Te4eHe TOProBoro AHs. TUKOBbIV
06beM™ nokasbiBaeT YNCIO COENOK, 3aKMoYeHHbIX 3a onpeaeneH-
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Puc. 15.3. Cepebpo — wuionb 1990, nxesHoM rpadpuk (OBV co caeuamu)

OBV co cBevyamu

N3 pucyHka 15.3 BMOHO, YTO MOCMe Pe3Koro CHMXeHus LeH Ha cepebpo (13 mioHs)
nosiBunacb ceBeva C maneHokum TenoMm. C obGpa3oBaHMEM 3TOW MOLENU «Xapamu»
CUNbHas HUCXogsAWas TeHAEeHUMs nepewria B ropusoHTanbHyk. B nocnegywowme
Hedenu pbiHOK cToan Ha mecte. B atoT nepuog OBV Bo3pacTtan, oTpaxas TeM caMbiM
Oblube HakonmeHne. 25 WIOHA OTMEYEHO HOBbIMW MUHMMyMamM LeH. Ho OHWM He
YyCTOSNN, cyasa no nosiBUBLLEMYCH B 9TOT AeHb MONOTY. [MonoxutensHoe pacxoxaeHue
c OBV, HeynaBlwasca nonbiTka MeaBeaen 3akpenntbCsi Ha YPOBHE HOBbIX MUHMMYMOB
1N MOMOT CTanu curHanamu Toro, YTo PbIHOK JOCTUI KPaTKOCPOYHOrO OCHOBAHMA.

TUKOBbII OB bEM™

Ha dblovepcHbIX pbiHKaxX AaHHble 06 o6beme TOproenu coodLWatT C 3aaepXKKON Ha
AeHb. YToObl KOMMNEHcUpoBaTb 3TOT HeOOoCTaTOK, MHOTME aHanuUTUKKM npuberarT K
nHaMKaTopy TMkosoro ob6bema™ (tick volume™,):

OH MO3BOJISAET OTCNEXMBATL M3MEHEHUSA 0O6beMa B TeYEHNE TOProBOro AHA. TUKOBbIV
06bemM™ nokasbiBaeT YMCNO CAENOK, 3aKMOYEHHbIX 3a OnpeaerneH-
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HbIN BHYTPUOHEBHOW NMepunon, HO He NokasbliBaeT YnUCHo
KOHTPAKTOB Ha caenky. Tak OH MOXeT cocTaBuTb, Hanpumep, 50 caenok B 4ac. Ho
CKOIMbKO KOHTPAKTOB ObINO 3aKkMYeHO Npu KaXkaow caenke n3 3Ton umdpbl He BUAOHO.
Morno 6biTb, Hanpumep, 50 04HONOTOBbLIX NPMKa3oB MM 50 CTONOTOBLIX Npukasos. C
3TON TOYKM 3PEHUSI TUKOBbIN OObEM He oTpaxkaeT MCTUHHOro obvema. OgHako, OH
OCTaeTCs LUEeHHbIM MHONKATOPOM, MOCKOSMbKY TONbKO OH MO3BOMSIET N3MEPUTbL 0OBEM C
MEHbLUMM Ono3gaHnemM — XOoTs U B yLiepb TOYHOCTM.

TukoBbIn 00beM™ co cBevyamu

YacoBon BHYTpUMAHEBHOW rpaduk Ha pucyHke 15.4 HarnagHo nokasbiBaeT,
aHanNUTUYeCKy LEHHOCTb TMKOBOro obbema™. lNMNocne nosasneHus Gblvbero MornoTa B
KOHLEe TOoproBon ceccum 4 Mas LUeHbl nownum BBepx. Ho wux nosbiweHune
conpoBOXJanocb nageHneM TWUKOBOrO obbema. 3TO — nepBbld  NpU3HaK
HeyBepeHHOCTM nokynatenen. Bropon npusHak — kopoTkue Genble Tena. B nepsbie
TpU 4Yaca ToproBnuM 8 masd Habnganocb CTpeMuUTenbHoe najeHwe LUeH, B xoae
KOTOPOro GbINn 4OCTUrHYThlI HOBbIE MUHUMYMbI. OQHAKO BHYTPUAHEBHASA AMHAMMKA LIEH
BO BTOpPOM MNONOBMHE ceccunm 8 Magd nokasana, 4YTO BEepPOATHOCTb MNPOAOIHKEHUS
YTPEHHEro0 cnaga oveHb Mana. Bcneg 3a ONMHHOM YepHOMW CBEYOM TpeTbero 4vaca
TOProBnn BO3HUK A0XN. 3 aTnx

14:1S CCNO 60 MINUTE BAR © 1990 COG INC.
{0= 1390 X : : : . : . . : . : . .
H= 1407 . . . . . . 5 . 5 . . . . )
N T & - N O PRSP UUUUSTPRURRPRPSTRPIN | S B 3 6.|....4
= 1398~ R
8 -

e :L : ‘TIU 2 -6 AD :
L : ?‘i . T&q : ]
b 5}15 1230 ............................ MOHOT-(: ................................ 550000000 BGH00CaROAa0a0300050000000000000,
"8: ,%z Buiusa Mogens X ]
L= 1393 : nornoweHus . X 1
L C= 1398 . . . . . . : 5 p
: ; : CCNOC 60 MINUTE TICK VOLUME : 3
E TICKS= 54= SB0000DHA00S000GE [ERETPPRIN [ERTPR e LT RtID RRRIRPPISY PR PSPPI FRRSPRISY Ho| (60000asHOAo000600 Topeeeeens B

Hll |||1l I """"""" il | '“III

S/14

™Y

™Y

T

1400

1300

1250

150

100

Puc. 15.4. Kakao — uions 1990, BHYTPUIOHEBHOH rpadmkK (THKOBBIA o6beM™ co cBeyamn)
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ABYX CBEYEeN CIOXWUNCH KPecT xapamn, a elle yepes
HECKONbKO 4acoB MosBUIIOCL ©enoe Teno, nornoTvMBLIEE [OBa NPEALLECTBYHOLLMX
YyepHbIX Tena. MNMonyynnack 6bl4bst MOAENb NOrMoOLWEHUs, 0COBYH0 3HAYMMOCTL KOTOPOW
npuaaeT TOT gakT, 4To ee Genasa ceeva nornoTuna Asa YepHblx Tena. MMHUMYMbI 3TOM
6ernon ceevn obpasoBanu, K TOMy e, OCHOBAHUE «MUHLET».

Ha Bcakui cnydan, ecnn TpebGoBanocb ewe OAHO CBUAETENbCTBO pPas3BoOpoOTa,
TMKOBbLIN 06BbeM™ nogTeepAnn, YTO BEPX OAEpPXKMBatOT nokynartenu. lNocne Ha3BaHHON
Oblubert Modenu MornoweHnst LeHbl Bo3pocnn. B xoge aToro nogbema HapacTan wu
obbeM, a Takke BbicoTa Ten csedei. [Napaiowas 3Be3ga U CONpoTUBNEHUE BONN3N
ypoBHss 1340 ponn., obpasoBaBlleecss Ha npeablaywien Hegene, BPEMEHHO
npuTopMo3nnn BocxoxaeHne ueH. Korga e pblHOK npopBan 3TOT  YPOBEHb
NnocpeacTBOM OKHA, COMHEHUI HE OCTarloCb: MHMLMaTMBA — B pyKax Yy ObIKOB.

O6paTtumcsa k pucyHky 15.5. Monot, nosiBuBwMinca 19 MOHS, — 3TO CUrHam O TOM,
4YTO PbIHOK HaueneH Ha ocHoBaHue. B nepsbit Yyac 20 MIOHA LIEHblI OOCTUMN HOBbIX
MUHUMYMOB Ha oTmeTke 16,62 gonn. (ceeva ). TukoBbii 06beM™ Ha 3TOT yac
noackounn go 324 cgenok. Ewe ogHO nageHve K 3TOMYy YPOBHIO B BuAe ANMUMHHOM
YepHOWN cBeun (2) MPOU3OLLO MO3XKe B Xo4e TOMW Xe ToproBou ceccun. Ha aToT pas
TMKOBbIN 06beM™ cocTaBun nuwb 262 caenku. CrnegyoLyto ceccuio, 21 NIHA, MOXHO
OTHECTU K YUCIY CaMbIX MHTEPECHbIX. Ha TpeTunin yac TOproBnun UeHbl ynanuv K HOBOMY
MUHMManbHOMY YpoBHIO B 16,57 gonn. 310 nageHve conposoxganock bonee
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HU3KUM TUKOBbIM 06beMoM™ (249 cpenok), Yem npellecTByOLWMNE OBE NPOBEPKM
(cBeun 1 n 2). 3HaunT, Hanop NpoaasLoB ocrnabesarn. 3aTtem, K KOHLY 3TOro 4Yaca, LeHbl
CMpYXHUNK BBEPX 1 obpasoBancsa monoT. (U3 pasgena rmaebl 11 0 CNpyXMHUBAHUSIX
Bbl 3HAETe, YTO Tenepb crieayeT OXnaaTb NOBTOPHYK NPOBEPKY HELABHEro MakcuMmyma
B6nu3n otmeTkn 17,24 ponn.).

OTKPbITbI UHTEPEC

Ha dbloyepcHbIX pbiHKax HOBbIA KOHTpaKT oOpasyeTtcsi Torga, Koraa HOBbIv
noKynaTernb WU HOBbIV NpoAaBeL, JOroBapuBalTCA O BCTYNneHun B caernky. B cesasu ¢
3TUM YUCIIO KOHTPAKTOB, ObOpallaloMXCa Ha TOM WAN UHOM (PbHOYEPCHOM pPbIHKE,
MOXET NpeBbIlaTb 06bEM NOCTABOK peanibHOro ToBapa, Nexallero B OCHOBE JAHHOMo
dbtovepcHoro koHTpakTa. OTKpbITbIN MHTepec (open interest) — aTo obuwee 4mucno
ANMHHBIX WX KOPOTKUX NO3WULMA, HO HEe TeX U APYrMX BMeCTe, KOTOpble Ha OaHHbIN
MOMEHT OCTalTCS OTKPbITLIMU.

OTKpbITbIA UHTEPEC, KaK U 0ObEM, MOMOraeT M3MEPWUTb CUMY TEKyLleih LEHOBOM
TEHOEHUMM Yepes onpeaeneHne xapaktepa OABUKEHUS AeHEer — WX NOCTYMNMEHUs Unm
OTTOKa C pblHKA. PocT unv nageHue nokasaTtenein OTKPbITOro MHTepeca COMpsiKeHbl, C
OZHOW CTOPOHbI, C YMCIIOM HOBbIX MOKynaTenen unu nNpoAaBLOB, BCTyNaloLWWX B UTpY,
W, C OPYro — C YMCIIOM BbIObIBaAIOLLMX U3 HEE CTapbIX TPENAEPOB.

B naHHOM pasfaene oCHOBHOe BHUMaHWe byaeT yaeneHo UnnicTpauum 3Ha4nmocTy
LEHOBbIX TEHOEHLUMIN, KOTOpPbIM COMYTCTBYET BO3pacTaloLMN OTKPbITbIA MHTEpEC.
[MaBHOe, O YeM 3[1eCb Haa0 MOMHUTb: OTKPbITbIN UHTEPEC CMYXWUT MOATBEPXAEHNEM
TeKyllen TeHAeHLMN, eCrn OH NoBbilaeTcs. JonycTum, pbIHOK MOET BBEPX; OTKPbITHIN
NHTEpPeC — TOXe: 3HaYUT, HOBble MOKynaTenu HanopucTee HOBbIX NpoaaBLoB. Poct
OTKPbLITOrO MHTEpeca NokasbiBaeT, YTO B Urpy BCTYNaloT U Te, U Apyrue, HO Hanopucree
N3 HUX — OblKK. DTO CBSA3@HO C TEM, YTO OHW MPOAOIHKAOT NOKyNnaTb HECMOTPS Ha PoCT
LiEH.

CwuTyaumnsa c HapacTalLWmUM OTKPbITbIM MHTEPECOM 1 NajatoLlmMMn LeHamu oTpaxaeT
TBepaocTb Measenen. O6bACHEHNE TakOBO: POCT OTKPLITOrO MHTepeca O3Ha4vaeT, 4YTo B
Urpy BCTynarT HOBblE NOKynaTenu U HOBble NpoAaBLubl, HO BTOPbIE rOTOBbI NpoAaBaTh
W MPU HEYKNOHHOM nageHun ueH. Takum obpas3om, B cCnydyae pocTa OTKPbITOro
MHTEpeca Mnpu BOCXOASLWEN TEHAEHUMM TOH OObIMHO 3agatoT OblkM, M TeHOeHUms
OOMMKHa npogomkatbcs. Ecnu ke OTKpbITbIM MHTEpec pacTeT npu  MeaBexben
TEeHOEHUUK, TO Ha pbIHKE BMAcTBYOT MeABEAN, N Hanop Npoaax OOIMKEH COXPaHATLCS.

N HaoGopoT: ecnu pasBWTUE LEHOBOW TEHOEHLMM COMPOBOXAAETCS NafgeHUeM
OTKPbITOrO MHTEpeca, TO 3TO CUrHanNM3MpyeT O BO3MOXHOCTU €€ MpeKpalleHusl.
Moyemy? MoToMy YTO NafeHne OTKPLITOrO MHTEepeca NPOMCXoauT Toraa, Koraa us Urphbl
BbIObIBAIOT TPENOEPDI, KOTOPbLIE YXKE UMEIOT NO3ULMU. TEOPETUYECKU C 3aKPLITUEM ITUX
CTapbixX NO3ULMIA ABVXKYLLAS cuna
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Ceeun c 06EMOM U OTKPLITEIM MHTEPECOM 259

TEHOEHUMN [OO0SDKHA WCCAKHYTb. Mcxogsi u3 3TOro, PbIHOYHBLIMG MOgbEM MNpu
nagawLwem OTKPbITOM WHTEpPece CBsi3aH C 3aKpblTUEM KOPOTKUX NO3vumn  (n
nukBMgaunen nosvuunm crapbiMm  Bblikamn). C  BbliObIBaHMEM CTapbiX Measenewn
NpoOOOIDKEHNE  MOKYNMoOK  (T.e.  3aKpbiTU€  KOPOTKUX  MO3ULMA)  CTAHOBMUTCSH
ManoBepOSiTHbIM — OTCHOAa BO3MOXHOCTb OcnabeBaHusi pbIHKa.

PaccmoTpum gnst  cpaBHeHWs Takoh npumep. [JonycTuMm, WMeeTCHa  LUnaHr,
noaBedeHHbIn K Bogonposody. [logady BoAbl B LUMAHT MOXHO MNepeKkpbiBaTb C
MOMOLLIbIO KpaHa. PacTywmin OTKpbITbI MHTEPEC — 3TO HeYTO BpoLe NPUTOKa BoAbl B
LwnaHr n3 sogonposoaa. lNoka KpaH OTKPbIT, MOTOK BOAbI U3 LUMAHra He UCCAKHET (Tak u
pacTyLUNA OTKPbITbI MHTEPEC TONKaeT LieHbl Bbile unn Huxe). MNagaowmnn oTKpbITbIN
NMHTEpeC — 3TO 3aKpbITbI KpaH. Boga ewe 6yaeT noctynaTh M3 wnaHra (Be4b OHa B
HEM ocTanachb), HO KOraa OH OMOPOXHMUTCS, a NPUTOKa yxe He ByaeT, NOTOK UCCSKHET.
Tak e uccsikaet n LeHoBasi TeHOEeHUNS.

MNpy aHanuse HYXHO MOMHWUTbL U O APYrUX dpakTopax (Hanpumep, CE30HHbIX), He
YNOMSIHYTbIX B 3TOM KpaTKOM 0630pe OTKpbITOro MHTEpeca.

OTKPbITbIA UHTEPEC CO CBEYaMMU

Ha rpadmke LeH MoHbCKOro KOHTpakTa Ha obnurauumn (cm. puc. 15.1) npegcraeneHa
obwunpHasa nHhopmaums o6 obbveme. Npadmk Takke NokasbiBaeT BaXXHOCTb PaCTyLLEroO
OTKPbITOrO MHTEpeca Kak dpaktopa MOATBEPXOEHUS LEeHOBOW TeHAaeHuun. BarnaHute
elle pas Ha pucyHok 15.1, HO B 9TOT pa3 obpaTuTe BHUMAHNE HA OTKPbITbIA MHTEPEC.
[MpoaHanuanpyem cuTyaumto Ha 3ToM rpaduke.

13 mMapTa Ha pblHKE OGnuMrauumn Havancs KpaTKOCPOYHbIN NOABEM LIEH, KOTOPbLIN
npogomkancs Ao 22 mapta. OTKpbITbIN MHTEPEC NpM 3TOM Nagan. ATO 03Hayarno, 4YTo
nogbem SBMSETCHA CNeACTBUEM 3aKPbITUA KOPOTKMX MO3ULNA U OOMKEH 3aKOHYMTLCS C
3aBeplleHnemM 3Toro npouecca. llNogbem octaHoBunca y ceBedun 1. B aTOT AOeHb,
OTMEYEHHbIN MOSBIIEHMEM PUKLUKN, LIEHbl HE CMOMMM NPOpPBaTbCA BbIE MaKCMMYMOB
KoHUua cheBpans B6nM3nm otmeTkn 94. OTKpbITbIN MHTEPEC CTan pactv Npu nageHun
LUeH, HayaBLleMca 9 anpens. YBenuyeHue OTKPbITOro MHTepeca O3Ha4vaeT, YTo B Urpy
BCTynanu HOBble NoKynatenu n npogasubl. [1pn aTom Hanopuctee 6N MeaBeau, Tak
Kak OHM NpoJosnkany npoaasaTth MPU HEYKNOHHOM CHWXKEHUW LeH. OTKPbITbIN MHTepec
npogosrkan pactv Ha BCceM NPOTskeHun cnaga "B KoHue anpens. C nossneHnem aAByxX
poxn (27 anpena u 2 mas) Ha ypoBHe 88,5 OH Hayan BblpaBHMBATbLCHA. IJTO
cBMaeTenbCcTBOBaANo 06 ocnabneHnn gasneHnsa NpoaaBLOB.

CoueTaHne pacTywmx nokasaTtenen OTKPbITOrO MHTepeca WU LEeH Ha NpOTSKeHUu
BCEro Masi otpaxaro BbICOKMI MOTeHUMan pbiHKa, Kak BUOAHO U3 pucyHka 15.6. MeHee
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ONTUMUCTUYHO BbIrMdgena WIHbCKaa CuUtyauud, Koraa

LEeHbl pocnun, a OTKPbITbIN MHTEepec nagan. ATo 03Havarno, YTO MIOHLCKUI NoabeM Obin

Bbl3BaH [NaBHbIM 00pa3oM 3aKpbiTUEM KOPOTKMX MNO3MUMIA. Takoe MNonoXeHue
3acTaBnsieT YCOMHUTLCS B NPOAOIHKEHUN NOAL-
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Puc. 15.7. Caxap — wmioib 1990, mHeBHOMH rpadHK (OTKPBITHIEL MHTEPEC CO CBEYAMM)

ema. Mapaowas 3Be3na npegpekna pasBopoT LeH. Tak M Cry4urnoch: 3a 4YeTbipe
[HS1 PbIHOK CBEN Ha HET BCE, YTO GbINo AOCTUIHYTO NOYTK 3a MecsL,.
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Ecnn HoOBbIM LeHoOBbIM MaKCUMMyMaM CONnyTCTBYIOT

HeOoObIl4HO BbICOKME NOKasaTenu OTKPbITOrO MHTEepeca, TO 3TO CEpPbEe3Hbl NOBOA ANs
GecnokoncTBa. Beab poCT OTKPbLITOrO MHTEpeca O3HaYaeT BCTYMMEHME B UIPy HOBbIX
npogasLoB M Nokynatenen. Ecnv ueHbl pacTyT NOCTENEHHO, TO YPOBHM NPUKa30B CTOM-
nocc, oTAaBaeMbIX NMPU OTKPbITUM HOBbLIX AJNIMHHBIX NO3nuui, ByayT Takke NOCTENEHHO
noBbIlWaTbCcs. B crnyyae peskoro CHWXKEHUA LeH LenHaa peakuusi BbINOSIHEHHbIX
NPYKa3oB CTOM-NOCC Ha npodaxy MOXeT O0OepHyTbCA nouctuHe o6BanoMm LeH.
HarnagHeln npymep 3Toro npeacTtaBrieH Ha pucyHke 15.7. B TedyeHne aByx mecsues C
Hayana MapTa LeHbl Ha caxap aepxanucb B gmanasoHe 0,15—0,16 gonn. OTKpbITLIN
WHTepec 3aMeTHO BbIpOC C MOMEHTa MOCfedHero nogbema, HayaBLIEerocs B KOHUE
anpens. B Hayane mas oH 4oCTUr HEOBbIYHO BLICOKOrO YpOBHS. 10 Mepe noBbIWEHUSA
LUeH HOBble MoKynaTenu CTaBuiM 3aluTHbIe CTOM-MpuKasbl Ha Npodaxy BCe Bbille U
Bbilwe. [losiBMBLLAsACS 3aTeM cepust A0XM yKasana Ha HEKOTOPYH HepeLunTenbHOCTb U
BO3MOXHbIN NUK LeH. Korga ke 4 Mas ueHbl Nownu BHW3, OOWH 3a ApYruMm cTtanuv
BKIOYATBbCHA CTOMN-MPUKa3bl U PbIHOK PYXHYI.

BTopasi cTopoHa cuTyaumMm C Takum ypOBHEM OTKPbLITOTO UHTEpeca COCTOUT B TOM,
4yTo obnagartenu HOBbIX ANUHHBIX MO3WUUIA, He Bblelwune K3 pblHKa Mo CTor-
npuKasam, oka3anucb B NIOBYLLUKE Ha YPOBHE BbICOKMX LieH. ATO 0ObACHAETCA TeM, YTO
C YyBeNnuYyeHWeM OTKPbITOro MHTepeca B MWrpy BCTynawT HoBble Obikn M menseaw.
OpHako, nocne obBana LeHbl OKa3anucb Ha YpPOBHE OBYXMECAYHOrO MWHMMyMa. To
ecTb BCe, KTO MoKynan B npedbigylive ABa Mecsila, okasanucb B YObITke. Tak 4To
OblkM, KynuBlIME BOMM3N LEHOBbIX MakCMMyMOB, Tenepb «CTpagalT». Takux
«CTpajanbLeB» MHOroO, CyAsi MO BbICOKMM MoKasaTensM OTKPbITOro MHTepeca B6nn3u
makcumyma B 0,16 gonn. W oHM He npemMuHyT MCNonb3oBaTbh BCAKWWA MOABEM, YTOObI
3aKpbITb No3uunn. MIMeHHO Tak pasBuBanucb cobbiTUS B cepeavHe Masd, Koraa
KpaTKoCpoYHbln nogbeM K ypoBHO 0,15 gonn. HaTOMKHYNCA Ha MOLLHYI BOJHY
npogax.
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[TIABA 16

CBEYUN U TEOPUA BOJIH SITTIMOTA

DMEEIZFT 3 A0

«[]lea canoca — napa»

AHann3oMm pblHKa Ha OCHOBE TeOopuM BOMH JNNMOTa 3aHMMaEeTCs LUMPOKUN Kpyr
TexHn4yecknx aHanutukoB. OHa npumMeHnma K nobbiM Tunam rpadmkoB — OT
BHYTPUAHEBHbLIX [0 rofoBbiX. B aTOM BCTynuTenbHOM pasgene Mbl KOCHEMCS NULb
OCHOBHbIX MONoOXeHnn Teopun Innuota. OnmncaHne BCeW BOMHOBOW METOO0MOru
MOXET COCTaBUTb — U Y)XXe COCTaBUIO — eyt KHUTY.

OCHOBbI TEOPUI BOJIH SJJIMOTA

Csow BonHoBon rpuHyun (Wave principle) P.H. 3nnuoT oTkpbin ewe B Ha4yane Beka.
OH 3ameTnn, 4YTO ABWXEHME LeH, Hapagy C NPOYUMN XapakTepucTukamm, onncbiBaeTcs
NATUBOMHOBbLIM NOABLEMOM, 3a KOTOPbIM CriefyeT TPex-BOfHOBbIM cnaj. OTU BOCEMb
BOJSIH WU COCTaBMSOT MOSHbIN LMK, N300paXeHHbIn Ha pucyHke 16.1. BonHbl 1, 3 1 5
Ha3sbIBaKOTCA UMIY/IbCHbIMU (impulse waves), a BomHbl 2 U 4 — Koppekmupyouumu
(corrective waves). lNokaszaHHaa Ha pucyHke 16.1 cuTyaumsi OTHOCUTCS K Oblubemy
PbIHKY, OAHAKO, Te e MPUHUUNbI ENCTBUTENbHbI U ANS MeOBeXbero pblHKa: TO eCTb
Npyv HUCXOASAWEN TEeHOEHUMN WMMNYIbCHblE BOJSIHblI HarnpaeneHbl BHW3, a KOppPekK-
TUpyloLme — BBEpX, Hanepepe3 OCHOBHOMY TEYEHMUIO.

[pyroe BaxHOe HOBLUECTBO OJnMoTta CBSA3aHO C  MCMNONb30BaHWEM  MOC-
neposatenbHOCTM  ®uBOHaA4Y4M B NporHo3vpoBaHMnM UeH. OTcyeT BOMH M
kKoacpmumeHTbl PuboHa44M B3aMMOCBA3aHbLI, MOCKOMIbKY C MOMOLLbIO MOCHeqHUX
MOXHO paccyuMTaTb LIEHOBblE OPUEHTUPbI ONS creaylowen BosHbl. Tak, Hanpumep,
BOSTHA 3 JOMMKHA OPMEHTUPOBOYHO B 1,618 pasa npeB3onTtin
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Puc. 16.1. CranpapTHbiif BUA BOJHBI DJUIHOTa

BbICOTY BOMHbI 1; a BonHa 4 — ckoppektupoBaTb 38,2% unnu 50% BosHbl 3, U T.4.

TeOpI/IFI BOJIH CO CBEYaMM

B gaHHOM rnaBe nokasaHo, Kak C NMOMOLLbIO SINOHCKNUX CBEYEN MOXHO NOATBEPAUTb
KOHEYHble TOYKM BONH JnnuoTta. Haubonee BaxHble BOMHbI — C TOYKU 3pEHUSA
BO3MOXXHOCTEN AN TOproBnn — 3T0 BOMHbl 3 1 5. BonHa 3, kak npaBuno, ssnsetcs
camou MoLHOW. ['pebeHb BonHbl 5 ykasbiBaeT Ha HEOHXOOMMOCTb CMEHbl NO3NLNIA Ha
NPOTMBOMNOSMOXHbIE. [MpMBeOeHHble HWXe MpuMepbl OTCYeTa BOJSIH MOArOTOBMIEHbI C
nomoLyblo Moero konnern — [xoHa ambuHo, cneumanucta no Teopun InnuoTta.
Otcuyer BONMH — npouenypa cybbekTuBHasi (MO KpanvHenW Mepe, Moka BOMHa He
chopMMpyeTCH OKOHYaTerbHO), NO3TOMY ecnn Obl B JaHHOM crny4yae ee npoBOAWN
APYron aHanuTuK, To pe3ynbTaTt Mor Bbl 0OKa3aTbCA HECKONBKO UHBIM.

Onupasice Ha pucyHok 16.2a, pacCMOTpMM BOSiHA 3@ BOSHOW NATUBOSTHOBYH
nocrniegoBartenbHoCcTb. MmnynbcHaa BonHa 1 Havana oTcyeT B KOHUe doeBpans cC
3aBecCbl U3 TeMHbIX 06akoB U 3aBepLunsiacb B cepeanHe mapTa MOLENbI0 «Xapamu».
OTa Mogenb oO3Hayana ocnabneHne paaeneHus npogasuoB. [anee nocnegosan
HebonbLWOon NogbLEM LieH. OTOT NogbeM, NpeAcTaBneHHbIA KOPPEKTUPYIOLLIEN BONTHON 2,
3aBepLUUIICs elle OOHOW 3aBeconM W3 TeMHbIX obnakoB. WmnynbcHas BonHa 3
oTMedyeHa Haubonee CylecTBEHHbIM CHWXeHMeM UuUeH. Ero pasmax MOXHO
npegBapuTeribHO paccyuMTatb, YMHOXWMB BbICOTY BOSIHbI 1 Ha KoadduumeHT
®duboHavun. B pesynbTate nonydaem OpueHTUp BONHbI 3, paBHbii 17,60 gonn. Ha
3TOM YpPOBHE criegyeT oOXxuaaTb CurHama cBeyeun, MOATBEepPXOarLWero OKOHYaHue
BOMHbI 3 B AaHHOM oTcyeTe. OH nosisunca 11 anpens. MNogpobHO cuTyaumst aToro AHS
nokasaHa Ha pucyHke 16.26, Ha BHyTpUAHEBHOM rpaduke LUeH Ha Cbipyto HedTb.

11 anpens ueHbl B NepBbIv e Yyac ynanu Ha 1 Jons. N0 CpaBHEHUIO C NpeablayLLen
LEeHON 3aKkpbITUA. B 3TOT MOMEHT Ka3anocb, 4YTo nageHuto He 6yaet npegena. OgHako
aanee cobblITua  pasBopayMBaloTCA  OOBOSMbHO  nobonbiTHO.  LleHbl  pesko
ocTaHaBnuBawTcsa Yy oTtmeTkn 17,35 — umdpbl, odeHb ONU3KOM K pac4yeTHOMY
3Ha4veHuto no Annunoty (17,60 gonn.). bonee Toro,
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Kak nokasblBaeT 4acoBon rpaduk (cm. puc. 16.26),

nepBbI Yac TOProBn, Ha KOTOPbIA NPULLIIOCH 3TO NageHue, YBEHYarca KracCuyeckum
MONOTOM. 3a 3TMM MOTEeHuManbHO ObldbMM MHAMKATOPOM cpasy Xe nocrnegoana
cepusi CUNbHbIX ONMHHBLIX 6enbix Ten. bblumMii MONOT 1 nocneaywowne 6enblie cBeYn Ha
3TOM rpacdhmke NoATBEPANIN OKOHYaHME BOHbI 3. [1HeBHOM rpadhmk aobasmn Kk curHany
pas3BopoTa B OCHOBaHWW MoAenb «npocBeT B obnakax», obpasosaswytca 10 n 11
anpens. Tenepb HYXXHO OXnAaTb NOAbEMA Ha BOSIHE 4.

CornacHo Teopun 3dnnunoTa, BEpPLUMHA KOPPEKTUPYIOLLEN BOMHbI 4 HE A0MKHA ObiTb
BblLLEe OCHOBaHWA NpeabiayLien BonHol |. B gaHHoOM crniydae ato ypoBeHb 19,95 gonn. C
NpUBNMXXEeHNeM LIEH K 3TOMY YPOBHIO crnegyeT oXuaatb MeOBEXbEro curHana cBeven.
MmeHHO Tak u npousowno: 14 n 15 mMaga ueHbl BcTanu Huxe oTtMmeTkn 20 gonn.,
obpa3oBaB KpecCT xapamu 1 BEPLUNHY «MUHLUET». [pebeHb BOMHbI 4 Gbln JOCTUTHYT.

IMoBonbITHO, YTO nNpW pasfnoXeHun BoOnHbl 4 Ha cocTtaBnswowue (a), (b) m (c)
BbISBMAOTCA nNoATBepxaawwme curHansl ceeden. [lpyu 3aBeplueHnn BONHbI (a)
dopmupyeTca nagawoowian 3sesga, MakCMMyMbl KOTOPOW OCT@HOBWUMMUCHL Ha YpPOBHE
OKHa, OTKPbIBLLErOCs B Hayare anpens. YTpeHHss 3Be3fa B KoHue BOmHbI (b) ykasana
Ha pa3BOpOT B OCHOBaHuW. A cocTaBndawwas () beina Takke rpebHem BOMHbl 4 C
CONyTCTBYIOLWUMUN el MeABEXbUM KPECTOM XapamMu U BEPLUMHOWN «MUHLET».

M3 pucyHka 16.3 BMAHO, YTO OTNPAaBHOW TOYKOW MNATUBOSIHOBOIO MafeHUs LEH,
HavaBLlerocs B KOHLUEe aekabps, 6bina otmetka 100,16. MNMopsiaok

2:39 BOMO DRILY BAR © 1989 CQG INC.
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oTCc4yeTa BOJIH NOKa3aH Ha PUCYHKe. OcHoBaHue BOJHbI

1 cnoxunocb B MoAenb «xapamu», a rpebeHb BOMHblI 2 — B 3aBeCy M3 TEMHbIX
obnakoB. BonHa 3 He Obina oTmeyeHa curHanom cseyen. BonmHa 4 yBeHuanacbh
xapamun. Camasi UHTepecHasi 4YacTb B 9TOM Mogenn Annnota — nsTasi, 3aBepluaroLlas
HUcxogswaa BoriHa. Ee opueHTMp paccuuTbiBaeTcsi YMHOXEHWEM BbICOTbl TPeTben
BOMHblI Ha KoapuumeHT duboHayum m coctaeBnsieTr 88,08. B koHue anpens ueHbl
AOCTUIMN MUHMMYMa, paBHoro 88,07. lNMpn 3TOM OT cBeYer NOCTYNui MOLWHbIN Bblunn
CUrHan, npeacTaBNeHHbI OCHOBaHMEM «MUHLET» U3 OBYX JOXWN. ATO OCHOBaHME Takxke
OblNO noaTBepXxaeHo nokasatensmm obbema ToproBnn. Bonee noapobGHO KapTuHa
CcOObITUI, pa3BMBaBLUMXCS HA 3TOM MUHUMYMeE, NpeAacTaBrneHa Ha pucyHke 15.1 yepes
B3aMMOOTHOLLEHNE 00bemMa 1 CBEYEN.
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[TIABA 17

CBEYN M PbIHOYHbIV MPO®UITb

«Bmecme obumamb — emecme ripouseemame »

PbiHoYHbIG npogpunb® (Market Profile®) — WHCTPYMEHT, KOTOPbIM MOMb3YTCA
MHOrne dbloyepcHble Tpenaepbl, — NPefocTaBnseT MHOPMaUMIO O pbiHKax, paHee
AOCTYMHYK NWWb TeM, KTO paboTaeT HenocpeacTBEHHO B TOProBOM 3ane OGupxu.
PbIHOYHBIM Npodmnb® nomoraeT aHanUTUKam NOHATbL BHYTPEHHIOK CTPYKTYPY PbIHKOB.
OH npepocTaBnsieT IOrMYECKUA, CTATUCTUYECKM OOOCHOBaHHBIN aHanuM3 LeHbl,
BpemMeHn un obbema. B pgaHHOM pasgene paccMOTpeHbl NULb HEKOTOopble U3
MHOTFOYUCINEHHbIX UHCTPYMEHTOB, UCMOMb3yeMbIX MpakTUKamMn pbIHOYHOro npodunsa®.
Bonpochkl, kacawowmecs pasnuyHbiX TUMOB «NPOMUIbHBLIX» AHEeN (CTaHAAPTHBbIX,
TPEHAOBbIX, HEWTpanbHbIX, OONTOCPOYHbIX FPadMKOB ANHAMUKU pbiHKA W T.4.) WM
6aHka gaHHbIX o nukeugHocTU® (Liquidity Data Bank®) obcyxpaTtbest He 6yayT. Llenb
3TOro KpaTKoro BCTYNUTENbHOrO pasgena — MO3HaKkoMUTb YMTaTens ¢ HeKOTOPbIMU U3
cneundUYecknx XxapakTepUCcTUK pbIHOYHOro Npodunnsa® n cnocobamm ero NPUMeHeHus
B KOMOMHaLMKM CO CBEYaMMW.

KoHuenuusi pblHOYHOrO npodmns® ocHoBaHa, B 4aCTHOCTW, Ha CcreaylLwmx
MONOXEHUSIX:

1. HasHauyeHwne noboro pbiHka — obecneynTb YyCnoBus AN TOProsnu.

2. PolIHOK — cuctema camoperynupytowascs. K rmasHbIM perynvpylowmm akropam
OTHOCSATCH LeHa, BpeMs 1 obbem.

3. lNpu obecneyeHUn TOProBnM PbIHOK MpuberaeTr K LEHOBbIM 30HOAAM Anist
«MpUBNEYEeHns» NPoaaBLOB UNK nokynatenen. Peakunst Ha 3TK 30HAbLI NO3BONSAET
BbISIBUTb MPU3HaKN CUIbl UNKU CNaboCTu pbiHKa.

PbiHOYHBI Npodune® noapasnenseT OBMXKEHUE LieH 3a [eHb Ha Mony4acoBble
nepuofbl, 0603Ha4YaeMble COOTBETCTBYHOLLMMU BykBamu. Tak, nepuos



oubruomexa mpeuoepa - WWw.xerurg.ru

Llena oTxkpuitun ~ 1| B
: g AKCTPEeMyM Npoaaxu

HUcxonHbin ’ BCD
Gananc ’| eco
.Uena 3akpbitna

Pacwivpetue Fg{%

AnanasoHa - FSHIJKLMNP
npoaaxu » FBHIJKLMN

CroumocThasn
o6nacrb

: t} 3KkcTpemym nokynkiu

Source: Market Profile is a registered trademark of the Chicago Board of
Trade Copyright Board of Trade of the City of Chicago 1984.
Puc. 17.1. Tlpumep pirounoro ALL RIGHTS RESERVED

npocguis

«A» anutca ¢ 8.00 po 8.30 (Bpems uymkarckoe); «B» — ¢ 8.30 go 9.00, v T.4. Ons
PbIHKOB, KOTOpble OTKpbiBalOTCA paHblie 8.00 yTpa (3TO pblHKM Obnurauuin, BanioT u
MeTanmnoB), NepBble Nofy4acoBble Nepuoabl NPUHATO 0603Ha4YaTb ByKBAMU «y» U «Z».
Kaxpas OykBa HasblBaeTCsl  «UEHO-8peMeHHasi 803MOXHocmb»  (Time-Price
Opportunity, unn cokpaweHHo TPO). 3ToT nony4acoBoW CErmMeHT npeacraBnseT
LEeHOBOM AMana3oH, KOTOPbIN CMOXWICSA 3a OaHHbIA MPOMEXYTOK BpeMeHU (CM. puc.
17.1).

[MepBbIi 4ac TOProBnNM MMeHyeTCsa «UCXO0HbIU 6anaHc» (initial balance). 310
nepuop, Korga pbIHOK MpOoLLynbiBaeT Auana3oH Toproenu. MiHave rosops, 310 nepsas
nonbITKa pblHKa onpeaennTb CTOMMOCTb. PacwupeHue duana3oHa (range extension) —
370 NOBON HOBBIN MAKCUMYM WU MUHUMYM, KOTOPbIN NOABASAETCH BCeq 3a UCXOOHbIM
6anaHcom nepBoro 4Yaca. Ha pucyHke 17.1 npeacrtaBneHO pacluMpeHve auanasoHa
npogaxu (selling range extension); pacwupeHua auvanasoHa nokynku (buying range
extension) HeT, Tak Kak HET HOBbIX MaKCMMYMOB Nnocrne ucxogHoro 6anaHca.

[ns NpakTMKOB PbIHOYHOrO Npohmnsas® cToMMOCTb onpedensieTcs Kak NpuHATUE
PbIHKOM LiEHbI HA MPOTSXKEHUUN ONpeaerieHHOro nepmuoaa BpeMeH!;

OHa oTpaxeHa B nokasatene obbema CAenokK, 3aKYeHHbIX MO 3TON LeHe. Takum
obpa3om, BpeMs 1 00beM — [naBHble COCTaBMALWME B onpeaeneHnn CTOMMOCTW.
Ecnu ToproBna no gaHHOW UeHe ANUMTCA HeJoNro — 3HayuT PbIHOK OTBepraeT 3Ty
ueHy. TO eCTb OH He YCTaHOBWM CTOMMOCTM. Ecnn ueHbl gepxaTtcsi OTHOCUTENbHO
AONro 1 npu xopowem obbeme — 3HAYUT PbIHOK MPUHUMaEeT 3TU LeHbl. Takoe
NOfoXXeHNe roBOPUT O TOM, YTO PbIHOK YCTaHOBWUM CTOMMOCTb. OBnactb NpuUHATOM
LUeHbl pacnonaraeTcs B Auvana3oHe, Ha KoTopbin npuxogutcs 70% obbema gaHHOro
OHA (4119 3HAaTOKOB CTATUCTUMKK: 3TO OAHO CTaHAApTHOEe OTKIOHEHWE, OKPYrieHHoe A0
70%).
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OHa HasbliBaeTcs «cmoumocmHasi obnacmb» (value
area) gHsa. Takum obpasom, ecnn 70% obbema caoenok no nieHvLe 3aknio4vanoch B
obnactn 3,30—3,33 gonn., TO 3TO U eCTb ee CToMMOCTHast obnacTb.

LleHosoU 30HO (price probe) — HawynbiBaHME PbIHKOM rpaHuL cTommocTn. Peakums
TpengepoB M WHBECTOPOB Ha LIEHOBOE 30HAMPOBaHWE MOXeT Hectn B cebe
MHpOPMaUMIO O pbiHKE, BaXKHYK ANSA MNonb3oBaTenen pbiHOYHOro npodpuna®. Ha
LEHOBOE 30HAMPOBAHME MOXET nocnefoBaTb OAHA M3 ABYX peakuuin: nmbo ueHbl
BO3BpaLLalTCad B CTOMMOCTHYO obnacTtb, NMMbo CTOMMOCTb nepemMeLlaeTcs K HOBOMY
LEHOBOMY YpPOBHIO. YTBepXOeHMe HOBOW LeHbl B cTaTyce CTOMMOCTM MNOATBEepasT
BO3pocLUMe 06beM M NEPMOA BPEMEHN, B TEYEHNE KOTOPOrO PbIHOK OEPXKUTCS Ha 3TOM
YpOBHe.

Ecnu ueHbl Bo3BpaLLalnTCa K NPEeXHen CTOMMOCTUM — 3Ha4UT PbIHOK OTBepraeT aTu
LUeHbl Kak HenpuveMremo BbICOKME WM Hu3kune. Peskoe Henpustue uUeHbl MOXeT
Bbl3BaTb TaK HasblBaeMbll 3Kcmpemym (extreme), TO ecTb oOpasoBaHuMe OBYX UNu
b6onee oamMHo4HbIX TPO Ha BepwwyHE Unu B OCHOBaHMU NPOdUNsA (3a WUCKMYeHneMm
nocrnegHero nonyyaca). OKCTpeMyM Ha BepwuHe npoduns obblMHO MosBNSETCA
BCneacTBue 60MNbLIOro KonmMyecTBa NpOAaBLOB, KOTOPbIX NPensCcTunv 6onee BbICOKME
LUeHbl, W HexBaTKu mnokynatenen. OKCTPEMYM B OCHOBaHWM CBSI3aH C MNPUTOKOM
nokynatenen, npenblleHHbIX ©Oonee HU3KMMKW  UeHamMu, W  OOHOBPEMEHHbIM
HeJoCTaTKOM MPOAaBLOB. DKCTPEMYMbl MOKYNKM M NPOAaXM OB03HAYeHbl Ha PUCYHKe
17.1.

[BuXeHne pbiHKa OTHOCUTENbHO npeablayllieil CTOMMOCTHOW o6nactv Takke
coaepxuT B cebe BaxHble cBeaeHus. Nonb3oBaTenn pbIHOYHOro Npodunsa® cneaar 3a
TEeM, ABNAETCA N MOKYNKa UnvM npogaxka WHULMUPYIOLLEA UNn pearvpylollen. IT1o
onpenenseTca no ToMy, rae o6pasylTcs SKCTPeMyM M pacluvMpeHue auanasoHa
[JaHHOro [OHS MO CpaBHEHWI C CTOMMOCTHOM o6GnacTbio npegblaywero aHs. B
4acTHOCTW, MOKYMKa, KOTopas BeeTCsa HUXKe CTOMMOCTHOW 06nacTy npeabiayLLero aHs,
CUYMTAETCA pearvpylollen, Tak Kak LeHbl HWXKe CTOMMOCTM W MOKynaTenu npocTo
pearvpyroT Ha 3aHWXKEHHbIE B X BOCMPUATUN LieHbl. DTV NOKyNnaTenu paccymTbIBaloT Ha
BO3BPAT LieH K YPOBHIO CTOMMOCTM.

Tpenaepbl, NpogaroLme No LeHam HUXe CTOMMOCTHOM o6nacTy npeablayLwero oHs,
HasblBalOTCA UHUYUUpyrowumu rpodasyamu (initiating sellers). 3To o3HavaeT, YTO OHU
— HanopucTble npogaBupbl, 60 cornacHbl nNpogaBaTb MO LIEHAM HWXE CTOMMOCTM.
CnepoBaTtenbHO, OHW pacCyYUTbIBAOT Ha CHWXeHue cTtommocTu. [lokynka, koTopas
Be[eTCs Bbllle CTOMMOCTHOM obnacTu npeabiayLero gHA, Ha3biBaeTcs uHUyuupyrowel
nokynkou (initiating buying). Begywue ee HanopucTble NokynaTtenu ysepeHbl B TOM, YTO
CTOMMOCTb MOATSHETCS K UeHe. VHaye 3ayemM nokynaTb MO LeEHe Bblle TOW, YTO
BOCMPUMHMMAETCS Cenyac Kak CcTtoMmocTb? Tpewnaepbl, KOTOpble NpodatT MO LEeHam
Bbllle CTOMMOCTHOM oObnacTu npeblaywero [AOHA HasblBalTCA peazsupyrowumu
npodasyamu (responsive sellers). OHM pearMpyoT Ha NOBbILLEHNE LEeH B pacdeTe Ha Ux
BO3BpAaT K YPOBHIO CTOMMOCTMW.

Ecnu ueHa He oTBepraeTtca cpasy ke, TO TOProBns AOSPKHA MATU B HanpasreHuu
MHULMMPYIOLWEN Trpynnbl. Tak ecnv Ha pblHKe BedeTcs MHuuMMpylowas npogaxa
(3KCTpEMYMbI /NN pacluMpeHne ananasoHa) HuxKe
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CTOMMOCTHON obnactu npeablaylwero OHS  npw

pacTylleM obbeme, TO 3TO MeaBEXU NPU3HaK.

PbIHOYHBLIN Npodhunb® co cBevamum

PucyHok 17.2 nnnioctpupyeT cuTyauuio, Koraa AoXu (2 uons) n cnegylowmi 3a
HUM MOBELLUEHHbIN Npeaynpeannn o BO3MOXHOM oOOpas3oBaHWM BepLUMHbI. Tenepb
NMOCMOTPUM, Ha YTO YyKa3biBanm B 3TO BpeMs pPbIHOYHbIM nNpochune®. 2 uons
cToMmocTHast obnactb 6bina HeBenuka No cpaBHEHMUIO C Npeabiaywien ceccnen. O6vem
B 9TOT AeHb Obin Takke man (132 000 KOHTpaAKTOB; B NPeAbIAYLUNA AEHb OH COCTaBNsAN
303 000 KOHTPaKTOB). OTO O3HAYaET, YTO C MPUHATUEM LiEHbI HA 3TOM Gonee BbICOKOM
ypoBHE He Bce rnagko. WMHaye roBops, YCnoBuss [Ons TOProBAM He BMOSIHE
6naronpuaTtHbl. Kpome Toro, npounb MMeeT paclumpeHne ananasoHa B 06e CTOPOHbI.
3HaunT cunbl ObIKOB N MeaBeaen NPUGIN3NTENBHO PaBHbI.

3 unonsa Takke O3HamMeHoBanocb Hu3kMMm obbemom (109 000 KOHTpPakToB), YTO
CyLLLeCTBEHHO nogopsano ycnexu ObIKOB: pacluMpeHve AuanasoHa BBepX U 3akpbiTue
Ha ypoBHE MakCcMManbHOM LeHbl AHA. danee, 5 mnond, cnabocTb pbiHKA CTAaHOBUTCS
oyeBMOHOW. Ha HavanbHOM Q3Tane TOpProBoM cCeccun LeHbl obpas3oBann HOBblE
MakcuMyMmbl. B xofe aToro nponsoLuno Takke paclumpeHne ananasoHa BBepx, CTaBLlee
npumMaHkon Ans npogasuoB. M npogaBubl Ha Hee «KIMOHYyNn». Bo BTOpoOM MNOMOBUHE
ceccun (nepmogpl J, K, L) LueHbl naganu n 3akpbinncb B6NIM3N MUHUMYMa OHSA. 6 nons
Ha4yanocb C UHULMMPYIOLLEN NPOAaXu, Tak Kak PbIHOK OTKPbISICA HWXE CTOMMOCTHOM
obnactu npeabiayLlero aHs. 3TO cpasy Xe NpMBESo K akTMBu3auun npogasuoB. Kpome
TOro, 6 MNA 0TMEYEHO pacTyLwMM 06 bEMOM N IKCTPEMYMOM MHULMUPYIOLLEN NPpOoaaxm
(T.e. OOMHOYHBLIMM OTMETKaMu B BepXHEW 4YacTu npodunsd) B nepuog «y». Takoe
pasBuTUE COObLITUI NOATBEPXKAAET NEPCNEKTMBLI AanbHenwero ocnabneHns pbiHka.

B paccMOTpeHHOM cuTyaumm eCcTb BaXHbI acCMekT, KacalwlWUNcs paHee
YNOMSIHYTOro noBeleHHoro. MeaBexbnm MHAMKATOPOM €ro MOXHO cYuTaTbh NUlb B
cBeTe nocnegywowmnx cobbitun. [loBelweHHbIn nosBunca 3 wuons. PbIHOYHbIN
npocunbe® B 3TOT AeHb He NpeABeLlan HUYero nroxoro. ToNbKO BO BPeEMS CrieaytoLlen
ceccun — 5 monsg — 1 ocobeHHo yTpom 6 monsa pbiHOYHBIM Npoduns® noaTeepann
obpa3oBaHMe BEPLUNHDI.

N3 pucyHka 17.3 BMOHO, 4TO S5 uMIONA OTMEYEHO SAPKO BbIPaXXEHHOW najaroLlen
3Be3gon. locrne nosiBNeHns 3TOM CBEeYM LeHbl Ha XNOMOK CTPeMUTENbHO najanu B
TeyeHue Tpex ceccui. A Tenepb NOCMOTPUM, He NOCTyNano nv A0 najawoLlen 3sesibl
Kakmx-nmbo oTpuuaTenbHbIX CUrHaANoOB OT pbIHOYHOrO Npoduna®? OkasbiBaeTcs, Takue
curHansl 6binmn. C 29 noHa No 3 nons LeHbl pocin, HO CTOMMOCTHas obnacTb Npu 3TOM
cykanacb. 3TO roBoput 06 yxXyAlweHun YCrioBUW ONS TOProenu npu Gornee BbICOKMUX
ueHax. PbIHOK HEOXOTHO MpUHMMAn 3TW HOBble MAaKCMMyMbl B KayeCTBe CTOMMOCTM.
Kpome Toro, o6bem, BbipaeHHbIn obwmm dncnom TPO, B TeueHne 3Tux Tpex OHen
nagan (gaktnyeckum obbem B 3TU OHU
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Puc. 17.2. O6nuraunu — HIOHL 1990, IHEBHOM rpaduk (PIHOYHBIA ﬂpOd)HJIb® CO CBEYaMH)
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Puc. 17.3. Xnonok — nexaGpb 1990, nHEeBHOH rpaduk (phiHOuHbE npodum® co cBevamu)
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OblNT HEBENWUK; OAHAKO, NMOCKOMNbKY AaHHble 06 obbeme

NoCTynawT fWWb Ha Cneaylwun AeHb, ero MOXHO oueHmBaTb no konmnyectsy TPO).
CurHan BepLUMHbI MOCTYNWA OT najatollen 3se3abl 5 mond. PbiHOYHbLING Npoduns®
3TOM ceccumn nokasan, 4YTo pacluMpeHue AuanasoHa BBepx He Obino nogaepxaHo
nokynatensamu. bonee Toro, NpuMTOK NpoAaBLOB, COGMasHEHHbIX Goriee BbICOKMMU
LeHamu, TONKHYN PbIHOK BHU3, KakK SBCTBYET M3 pacLUMpeHUst AMana3oHa BHM3 U crnabon
LeHbl 3aKpbITUs. Bce 310 — MeaBeXbn CUMNTOMBbI.

Te, komy TpeboBanMcb OONONHUTENBHbLIE AOKa3aTENbCTBA, MOIMM UX NOMAYYUTb yXKe
npy OTKpbITMM ceccumn 6 mnond. OHO O3HAMEHOBANOCb 3KCTPEMYMOM WHULMUPYIOLLEN
NpoAaXxm HWXKe CTOMMOCTHOM obnactu npegblioywero pnHs. OT0 noATBEpAWNIo
NpPeMMyLLECTBO NPOAABLOB M NEPCMNEKTMBLI NPeacTosLero ocnabneHnsa poiHka. Takum
obpa3om, curHanbl pblHOYHOrO npodunsa® noaTBepAUnM  MeaBeXuh XapakTtep
nagatoLlen 3se3abl.

Hapo oTMeTuTb, YTO MeXay MeToAMKaMmmn pbIHOYHOro NPodUNA® 1 ANOHCKUX cBeYen
€CTb NHOONbITHbIE CXOACTBA. Tak LUMPOKME CTOMMOCTHble 06nacTu pPbIHOYHOTO
npoduna® obblMHO OTpaxatT 6GnaronpusiTHble YCNOBUSI ONst TOProBnW, a 3HauuT
MOBbILUEHHYI BEPOSITHOCTb NPOAOIKEHUS LeHOBOW TeHaeHuun. CrnegoBaTtenbHO, npu
BOCXOAsILLEN TeHOEHUMW pacluMpeHne CTOMMOCTHbIX obnacTer CRyXUT XOpOoLnMm
npu3Hakom. Cxoxasi norvka u y cBeven: yanvHeHue Genbix Ten B Xo[4e pocTa LeH
CNYXWUT NOATBEPXXOEHNEM CUIbl BOCXOASILLEN TEHOAEHLMN.

CyxeHne CTOMMOCTHbIX 06nacter pbIHOYHOrO npochunsa® oTpaxaeT MeHee
GnaronpuaATHble yCcnoBuMs Ons TOProBnW, a 3HauuT MEHbLUYD BEpOSATHOCTb
NPOOOIPKEHNST LEeHOBOW TeHAeHuuu. To ke camoe Habniogaetca npu obpasoBaHum
TaKkMx MoJenen cBeYven, Kak «0TMToe HacTynneHne» n «TOpMoxXeHue». B atom cnyyae
UeHbl BCe elle NpoAaosKawT pacTn, HO Benble Tena nNpu 9TOM YMEHbLUAKTCA B
pa3mepax. HazBaHHble KOHUIypaLnn yKasblBaloT Ha TO, YTO TEHOEHUUSA TepsieT Temn.

A Tenepb BCMOMHUM, KaKyl poSib UrpaeT 3Be3ga Ha rpaduke cBeden. KopoTkoe
Teno npu BOCXOASLWEN WM HUCXOASLEN TeHOEHUMW — 3TO Mpu3HaKk ocrnabneHus
ObIKOB (3Be34a Npu BOCXOAsLLEN TeHOAEHUUN) nnn Measenen (3Besga npy HACXoAsALEN
TeHaeHumn). To e camoe KacaeTcs Manon CTOMMOCTHOM obnactu nocne CUibHOro
nogbema (MnM cnaga). Takas o6nacTb — Mpu3HaK HeadekBaTHbIX YCMOBUWA Anis
TOProBnn. OTO rOBOPUT O BO3MOXHOM M3MEHeHUM TeHaeHuun. OBbpasoBaHne HUXKHEWN
TEHN MONnoTa MOXET OblTb CBA3AHO C SKCTPEMYMOM MOKYMKW, NP KOTOPOM MOHUXKEHNE
LeHbl BbI3blBAET NPUTOK Nokynatenen. A ONMHHAs BEPXHSA TeHb nagatolien 3se3abl
MOXET ObITb CNeacTBMEM IKCTpEMyMa MNpoAaxu, NpuM KOTOPOM MOBbLILEHNE LEHbI
CTMMYNUPYET aKTUBHOCTb NPOAABLIOB.
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[TIABA 18

CBEYU U OINUMNOHBI

EbREBELHINIEEIBFLHY

«He MbimbeM — mak KkamaHbeM »

B HEKOTOPbIX Ciy4Yadax onuuMoHbl MMEKT npenmyliecTtsa Hag npAaMbiMi NO3NLNAMU
no nexatwlemy B X OCHoBe UHCTPYMEHTY. B yacTHoCTH, OMUMNOHDI npenocTaBnAoT:

1. BosnwoXHOCTb OocmasambCsi Ha pPbIHKE. TNpU  NPUOOPETEHMM  OnuMoHa
MoTeHUMarnbHbIi PUCK OrpaHWYMBaETCsl Pa3MepoM  BbIMSAYUMBAEMON  NPEMUN.
Mo3ToMy ONUMOHbI YAOOHBI NPU MOMbITKAX YNOBUTb BEPLUMHBI U OCHOBAHWUS PbIHKA.
MNMonobHas TakTMKa SIBNSETCs A4OCTaTOMHO PUCKOBAHHOM, HO Gnarogapsi pasyMHOMY
MCMOMb30BaHMIO OMUMOHOB CTereHb HEM3BEeXHOro B 3TUX Cryvasix pucka MOXHO
CYLLLECTBEHHO CHU3UTb.

2. BosntoxHOCTb u38reyb 8bi200y Mpu HelumpasnbHOM pPbIHKEe: WCNONb30BaHUe
OMNUMWOHOB NMO3BOSISAET MOMY4YUTb NPUOLINb B YCIOBUSX, KOFAa LieHa Ha nexawun B nx
OCHOBE KOHTpaKT Konebnetcss B ropuM3OHTarnbHOM Kopuaope (4epe3 npopaxy
cTennaxen Unn nHble KOMBUHaUUN).

3. Takmuyeckyro 2ubkocmb. NapameTpbl COOTHOLLUEHUS pUcKka M AOXOAHOCTM MOXHO
noabupaTb COOTBETCTBEHHO BalleMy MPOrHO3y LEH, BONMATUIIbLHOCTA U pacyeTy
BPEMEHU BXOAA B PbIHOK.

4. bornee cyuw,ecmeeHHbIl, 8 HEKOMOPbIX CllydasX, «a¢hghekm pbidaza»: Hanpumep,
€CNM PbIHOK PEe3KO MOBbLILWAETCs, TO NpU onpeaeneHHbIX YCNOBUAX OMUMOH KOS
c npowurpbiwem (out-of-the money) MmoxeT npuHecTn GonbWNA B NPOLLEHTHOM
OTHOLLEHUWN J0X0A4, YeM MpsMas No3nLKUs.
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OCHOBHBbIE MNMOJIOXKEHNA OB OINMUMOHAX

Mpexage 4YeM nepenTn K pPacCMOTPEHUIO CMNOCOBOB WCMONb30BaHUA CBeYen C
ONUMOHaMWN, HAMOMHWM  OCHOBHbIE MOSOXEHUs, Kacawwmecs 0cobeHHoCcTewn
ONMuUMOHHOM TOoproBnu. [Ona pacdyeta TeOpPeTUYECKOM CTOMMOCTM OMNUMOHA Ha
blOYEPCHBIN KOHTPAKT HEOOXOoaUMbI MATb NoKasaTenen: LeHa MCNOMHEeHUs (exercise
price), BpeMsa 40 UCTeYEeHUs CpoKa OruMOHa, LieHa fiexallero B ero OCHOBE KOHTPAaKTa,
BonaTunbHOCTL (volatility) n, B MeHblien cTeneHn, KpaTKOCPOYHblE MPOLEHTHbIE
CTaBKW. Tpu M3 HUX MU3BECTHbI (BPEMS UCTEYEHUSA CpoKa OMUMOHA, LeHa UCMOSTHEHUS,
KpaTKOCpPOYHble MPOLEHTHble CTaBkW). 3HadeHuss [OBYX [OpYyrux, HEeu3BeCTHbIX,
nepemMeHHbIX (MPOorHo3vpyemMasi LeHa OCHOBHOMO KOHTpakTa, U BONaTUNbHOCTb) HYXXHO
OLUEHUTb Ana Toro, 4Tobbl COCTaBUTb MPOrHO3 LeEHbl onuuMoHa. He cneayet
npeHebperaTb pPoONnbk BOMATUMIBHOCTM B OLIEHKE CTOMMOCTM OMUMOHOB: WHOrAa
N3MeHeHne BONaTUIIbHOCTM MOXET MOBIIMATb Ha pa3Mep NpemMuu OrnuMoHa CurbHee,
4YeM N3MeHeHMe LieHbl OCHOBHOIO KOHTpakTa.

[MpounniocTpupyem ckasaHHoe Ha npumepe. [JonycTum, uMeeTcsa onuuoH konn 6es
BblMrpbilwa (at-the-money) Ha 301010 € UeHOW ucnonHeHus XXXX  Jonn. u CPpoKoM
ncrteyeHus yepes 60 gHen. Ecnu ypoBeHb BONATUNBHOCTM 3TOro onumoHa paseH 20%,
TO ero Teopetnyeckas ueHa coctaBut 1XXX gonn. MNpu BonatuneHocTn B 15% TOT Xe
onuuoH 6yaeT Teopetuyeckn oueHeH B 1000 gonn. CnepoBaTenbHO, BONATUBHOCTD
Henb3sA He y4uTbiBaTb B CUMY €€ CTOSfb CEPbE3HOro BIIMSIHMA Ha pasmep OMNuMOHHOM
npeMmu.

YpoBHM BOMNATUMBHOCTM MO3BOMAT ONpPeaennTb OXnaaembli AManas3oH LEeHOBbIX
konebaHu B TeyeHMe nocneaywwero roga (BONATUbHOCTb PaCCYMTLIBAETCS Ha
roan4yHon ocHoBe). He BoaBasicb B Matemartmyeckune nogpobHocTu, npuBegeMm — Ans
npumMmepa — KOHe4YHbl pesynbtart. [JonycTum, 4YTO BOMNATUIILHOCTb LEH Ha pblHKE
30Mn0Ta B AaHHbIN MOMEHT paBHa 20%. 3HaunT, nmeetcst 68%-Hasi BEPOATHOCTb TOrO,
YTO LiEHa Ha 30510TO B TeYeHune nocneayrowero roga byaer octaBaTbCsl B AMana3oHe
+/- 20% oT Tekywen ueHbl. Kpome Toro, nmeetca 95%-Has BEpPOATHOCTb TOro, YTO B
Te4yeHne TOro Xe roga LieHa Ha 30510TO OCTaHEeTCs B AnanasoHe, onpeagenseMomM BoBoe
Bonblien BonaTunbHoCcTblo (T.€. BABoe 6ornblie 20%, 40%). Tak ecnun Tekylas LeHa
pasHa 400 gonn., a BonatunbHocTb coctaBnseT 20%, BEPOATHOCTb TOro, YTO 4yepes
rog ueHa 6yget B npegenax 320gonn. (+/- 20% ot 400 gonn.), paBHa 68%; a aAna
AnanasoHa 240-560 ac (+/- 40% ot 400 gonn.) BepoATHOCTb paBHa 95%. MomHuTe,
OQHaKO, 3TN YPOBHM OCHOBaHbl Ha MOKa3aTensax BEPOSITHOCTM M WHoraa ObiBatoT.
NPEBbILLEHbI.

Uem Bbllle BONATUMBLHOCTb, TEM [OPOXEe OMuUOH. JTO 0O0YyCcrnoBneHo Tpewms
hakTopamun. Bo-nepBbiX, C TOYKM 3PEHUSI CNEKYNSAHTOB, YEM BbilLie BONaTUNbHOCTb, TEM
Gorblle BEepOATHOCTb TOro, YTO OMUMOH NPUHECET BbIUIPbIW (T.€. LeHa WUCMONHEHUSs
OyOoeT HUXKe LeHbl OCHOBHOIO KOHTpakTa B Crlyyae OnuuMoHa KoM WNu Bbille — B
crniydyae onuuoHa nyT). Bo-BTOpbIX, C nos3uuun xemkepa, Oornee BbiCOKast
BONaTUNBHOCTb LIEH paBHO3Ha4YHa NOBbILLEHHOMY PUCKY. 3HAYUT, €CTb CMbICI NOKyNnaTb
OMUMOHbI B KayecTBe cpeactsa xemkupoBaHus. HakoHel, B-TpeTbuX, NpoAaBLib



oubruomexa mpeuoepa - WWw.xerurg.ru

OMNnuUMOHOB TaKXe

TpebyoT 6Gonbluen KOMMeHcaumMyM 3a MNOBbIWEHHbLIM Ha WX B3rNsg puck. Bce
Ha3BaHHble PaKTopbl CNOCOBCTBYIOT POCTY OMNUMOHHBLIX NPEMUMN.

BonatunbHocTe 6blBaeT [AOBYX BMAOOB: UCTOpUYecKass W OPUEHTUPOBOYHAA.
NcTopuyeckasa BonatunbHocTb (historic volatility) ocHoBaHa Ha npeablaywmx ypoBHAX
BOMATUIbHOCTM OCHOBHOrO KOHTpakTa. Ee 06blMHO BbIMMCASKT 4Yepe3 nokasarenu
AHEBHbIX U3MEHEHUN LIeH 3a onpeaeneHHoe 4mucno pabodmx aHen ¢ obobuieHnem Ha
roan4yHomn ocHoBe. [1nsa cdbovepCHbIX PbIHKOB Yalle Bcero BelbupatoT nepuog B 20 nnum
30 pgHen. OpHako, ecnu 20-gHEeBHasi UcTopuyeckasi BOMAaTUNBHOCTb (ObHOYEPCHOrO
KOHTpakTa coctasnsetr 15%, TO 37O elwe He 3Ha4uT, YTO OHa OCTaHEeTCs Ha 3TOM
YpOBHE B TeYeHWe BCero Ccpoka Aencteusa onumoHa. [Moatomy gns TOro, 4TobbI
ToproBatb OnMuMoHamu, HeobxoaMMO yMeTb NPOrHO3MpoBaTb  BONATUIIBHOCTb.
[MporHo3npoBaTb MOXHO MO-pa3HOMY: Hanpumep, NPeaocTaBuUTb 3TO PbIHKY. B aToM
cnyyae Mbl 1 6yaem MmeTb Oeno C OPUEeHTUMPOBOYHOW BONATUNBLHOCTLIO. [loa Hewn
noapasymeBaeTCa pPblHOYHas OLUEHKa TOro, Kakom OyaeT BONaTUIIbHOCTb OCHOBHOMO
blOMEPCHOrO0 KOHTpaKTa B nepuop AevcTBus onumoHa. OTnmvyne OT MCTOpPUYECKON
BOMNATUMBbHOCTM COCTOMT B TOM, YTO MOCNEOHAs BbIBOAMTCS M3 MNpeaLlecTBYHLNX
N3MEHEHMWI LileH OCHOBHOIO KOHTpakTa.

OpueHTupoBoyHas BonaTunbHocTb  (implied  uotatility) — 310  ypoBeHb
BONMaTUNBbHOCTN, Ha KOTOPbLIN PbLIHOK OPUEHTUPYETCS B CBOEW OLEHKe (oTcioga U
HasBaHue). [ina pacyeTta 3TOM BENUYMHLI TpebyeTcs KOMMbIOTEP, XOTH NorMka pacyeta
AocTaTovHo npocta. YTobbl onpeaenuTb OPUEHTUPOBOYHYHO BONATUILHOCTL OMLUMOHA,
HY)XHO MNATb NOoKa3aTenen: Tekylas ueHa (pbloYepCHOro KOHTpaKkTa, ueHa UCNoNHEeHns
OMuUMOHa, YPOBEHb KPaTKOCPOYHOM MPOLEHTHOW CTaBKM, CPOK MCTEYEHMs OnuMOoHa,
Tekywasa ueHa onuuMoHa. Beeass aTm nepemeHHble B (popMyny OLEHKM CTOMMOCTM
OMUMOHA, MOXHO NOMY4YUTb 3HAYEHNE OPUEHTMPOBOYHOWN BONATUNBHOCTH.

WNTak, cywecTBytoT ABa BUAa BONaTUIbHOCTU: UCTOpMYECKasa, KOoTopas OCHOBaHa Ha
aKTUYECKNX U3MEHEHUAX LUeH bloYEepCHOr0 KOHTpakTa, W OpPUEHTMPOBOYHAS,
npeactaBngwowas cobor MNpPorHO3NpyeMyto pPbIHKOM  BOMATUNBHOCTE C  OAHHOro
MOMEHTa A0 MOMEHTa UCTEeYeHUs Cpoka AeNCTBMA onuMoHa. HekoTopble Tpengepsl,
paboTarolme ¢ onuMoHaMu, UCNONb3YHT MCTOPUYECKYHD BONATUNBHOCTb, Apyrve —
OPWEHTMPOBOYHYIO, @ TPETbW CONOCTABNSAT NEPBYIO CO BTOPOW.

OrnunOHbLI CO CBEHAMU

Ecnn B pesynbtaTe CUMAbHOW PbIHOYHOW TEHOEHUMW BOMATUIbHOCTbL A0CTUrNa
HeOObIYHO BbLICOKOrO YPOBHS, TO MOSIBIEHWE CUrHana CBeYel O pas3BoOpOTE MOXET
ceudemernibcmeogamb 0 61az2onpusimHbIX ycriosusix Orsi npodaxku eosiamusibHOCmu
unu KomreHcayuu OnuHHOU no3uyuu rno 8oslamunbHocmu. B amom cmeicrie Haubornee
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ahheKMUBHbLIMU C8EYHBLIMU KOHGbu2ypayussmu Mo2ym rio-

cryums Modesniu, YykasblBalwme Ha rpsayuiee nepemupve mexay Oblkamu wu
MeaBeasiMu. 3TO, B YACTHOCTW, MOAENM «XapamMu», «KOHTpaTaka» W HeKOoTopble
Apyrue, onucaHHble B rnaee 6.

lMpopaBaTb BOMATUBHOCTb MOXHO WMCXOOS M3 curHana cee4vyer 00 M3MEeHeHuu
npeablgyLlien ueHoBon TeHaeHunn. Ecnu LeHbl nepenayT B ropnsoHTanbHbIn KOpUaop,
TO — MpU NPOYUX PaBHbIX YCNOBUAX (T.€. OTCYTCTBYET BIIMSHME (DAKTOPOB CE30HHOW
BOMATUIBbHOCTU, HE OXMAAETCs Nybnmkaunsa BaXKHbIX 9KOHOMUYECKUX CBOOOK U T.4.) —
BONaTUNbHOCTb MOXET CHM3NTbCA. Ho aaxe B cnyyae pas3BopoTa LeH BONaTUibHOCTb
MOXET He BO3pacTn, ecnn ee ypoBeHb Obif yXKe CMULIKOM BbICOK. OTO CBSA3aHO C TEM,
YTO CKa4YOK BONATUNbHOCTM MOT MPON30NTN BO BPEMSI MCXOLHOW CUNbHOW TEHAEHLNN.

CurHanbl cBeven 0 pasBopOTE MOTYT TaKKe NPUroguMTbCs aHanUTUKY NpU pelleHum
BOMpoca O TOM, Korga nokynaTb BONaTUNBbHOCTb (MM KOMMEHCUPOBATb KOPOTKYHO
no3vuMil0 N0 BOMATUNBHOCTWU, HaNpUMep, KOPOTKWM CTPAHIM unu crennax). B
YaCTHOCTW, €CNN LieHbl OBWXKYTCS B FOPU3OHTarlbHOW Mofoce, U Npu 3TOM BO3HMKaeT
CcurHan cBedven 0 pa3BopoTe, TO BMOSIHE BEPOATHO BO3HUKHOBEHWE HOBOW TEHOEHUUM.
N ecnn npu 39TOM curHane YypoOBEeHb BOSMATUNBHOCTU [AOBOMbHO HU30K, TO He
WCKINIOYEHO, YTO Hayany HOBOM LEHOBOM TeHAeHUuMn GyaeT Takke COnyTCcTBOBaATb U
POCT BOMaTuUnbHOCTU. BeposiTHOCTb onucaHHoro ocobeHHO Benuka, ecnu MMeeTcs
COBOKYMHOCTb TEXHWYECKMX WHOMKATOPOB (CBever W/vnu 3anagHblX MHCTPYMEHTOB),
CUrHaNU3npyoLWmMx o pasBopoTe BGIM3N 0QHOM M TOW XKe LeHOoBOW obnacTu.
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Puc. 18.1. Cepebpo — ceHTAOpb 1990, HHEBHOH rpadmK (CBEYM C ONLHMOHAaMH)

Mcnonb3ysa cBeun Kak WHCTPYMEHT BbISIBIIEHUS W3MEHEHWA BOMaTUIbHOC-TH,
cnegyeT NOMHUTb, YTO BEPOSTHEE BCENO 3TU M3MEHEHMA OyayT HOCUTb KPaTKOCPOYHbI
xapaktep. To ecTb, ecnv Bbl NOKynaeTe BONMATUMbHOCTb (MrpaeTe Ha ee MNoBbleHnE)
Nno curHany cBeyerl U OHa [OEWCTBUTENIbHO pacTeT, TO 3TO €elle He 3Ha4uT, 41O
BOMNATUMBbHOCTb OCTAHETCH BbICOKOW BMNOTb 4O UCTEYEHUS CpOKa AENCTBUS ONUMOHA.

Kak BnaHO n3 pucyHka 18.1, B cepeamHe mas npo3By4dano ABa npeaynpexaeHns o
pa3BopoTe Ha BepluHe. [lepBoe NOCTYyNUIIO OT AO0XMW, MNOSABMBLUErocs Bcre 3a
ONMHHBIM ¢ 6enbiM  TernoM. BTopoe — OT Tpex uYepHbIX BOPOH. WcTopudeckas
BONATUIIbHOCTb Hapactana BO BpeMsa MNafeHus UeH, KOTopoe Havanocb mnocrne
nosBNeHna 3TUX ABYX WMHOMKATOPOB pa3BopoTa Ha BepluMHe. A 3aBepLuunsiocb 3TO
nageHne c obpasoBaHMEM KpecTa XapamMu B Hadane WoHs. 3aTemM Hucxogslias
TeHAEHUNA CMeHunacb Ha ropuaoHTanbHylo. [aHHas KoHconuaauus UueH npueena K
CHWXXEHUIO BONATWUMbHOCTM. Takum oOpa3oM, Ansa TeX, KTO wurpan Ha noBblEHWNE
BOMATUIBbHOCTM, KPECT Xapamu Mor Obl MOCAYXUTb CUrHaANIOM O BO3MOXHOM OKOHYaHUK
npegbiayLen KpyTon TeHAEHUUN 1, Kak CriecTBUe, MOHWXEHUN BONaTUITbHOCTU.

MpakTnka nokasbiBaeT, YTO MCMOMb30BaHME cUrHanoB ceeyen 6onee acpdHeKTUBHO
npu aHanu3e MUCTOPUYECKOW BONATUIIbHOCTU, YeM OpUEHTUpoBOYHOW. OfHaKo, Kak
nokasaHo Ha pucyHke 18.2, nHorga ceevn MoryT ObiTb NOME3Hbl U B NPOrHO3MPOBaHUM
KpaTKOCPOYHbIX M3MEHEHUN OPUEHTUPOBOYHOW BOMaTUNbHOCTU. B sHBape npousowen
pe3kMn nogbemMm uUeH. B aTo Bpems OpueHTUpOBOYHAsi BONMATMIBbHOCTb BO3pactana
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napannernbHO BOCXoAsALen TeHaeHuun. Bonbluyo yactb

deBpans LUeHbl Ha caxap Haxoaunucb B ananasoHe 0,14—0,15 gonn. B aToT nepuoa
OTHOCUTESNBHOIO CNOKONCTBMS BONATUIBbHOCTL ynana.

26 deBpans nosiBuica monot (obnactb A Ha puc. 18.26). Kpome Toro, HWXXHSst TEHb
3TOro MonoTa npopeana obnactb nogaepXkun, obpasoBaHHOM B KOHUE AHBaps. OTOT
HOBbI MUHUMYM He ycTosAn. To ecTb MeaBeau nbiTanucb 3aBnageTb MHUUNMATUBOW, HO
He cymenu. Yepes Tpu ToproBbix AHA, 2 MapTa (obnactb B Ha puc. 18.26), HUXHAS
TeHb 6Genon ceeuyn NoATBepaunia NPOYHOCTb MMHMMYMOB cepeauHbl siHBaps. bonee
TOro, MMHUMYM 2 MapTa B COYETAHUM C MOSIOTOM obGpasoBaséi OCHOBAHWE «MUHLET».
CoOBOKYNHOCTb BCEX Ha3BaHHbIX WHOWKATOPOB pa3BopOoTa B OCHOBAHWMM MOCNYXuNa
MOLLHbIM CUrHarioM O TOM, YTO [JanbHenwee nageHve LeH OYeHb MarioBepOsiTHO.
CnepoBaTtenbHO, MOr MPOM3OWTM CYWEeCTBEHHbIM noabeMm. Kak BMAHO M3 PUCYHKa
18.26, ypoBHM BOMatuibHOCTM B obnactax A m B Obinn cpaBHUTENBbHO HEBEMUKM.
BO3MOXHOCTb CUNbHOMO nogbema uUeH (Ha 4TO YyKasbiBara COBOKYMHOCTb
BbMMEHa3BaHHbIX WHOMKATOPOB pPa3BOpOTa B OCHOBaHMM) M HU3KaA BOSMATUIBHOCTb
CBUAETENLCTBOBANM O TOM, YTO NOOON NOABEM LEH OOIMPKEH COMPOBOXAATLCA POCTOM
BONaTUIibHOCTU. IMEHHO Tak BCe 1 Npon3oLusio.

[pyron BapuvaHT MWCMNONb30BaHWSA CBeYen B TOProBfie OnuMOHaAMM CBSA3aH C
PUCKOBAHHbIMM MOMbITKAMW YNOBUTb OCHOBaHUS W BeplUMHbl. [pakTnyeckn kaxgas
KHUra, NocBsiLLEeHHasa TOProsbIM CTpaTernam, npegocreperaeTt ot HUX. Ho Beab BCe Mbl,
NpU3HaTbCs, MHOW pa3 OTBaXXMBaemcs Ha aT10. Huxke
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Puc. 18.2. Caxap — wionb 1990: a) AHeBHOM rpacuk (CBeuM C onupoHamH); 6) OPHEHTHPOBOYHAA BOJIATHILHOCTD



oubruomexa mpeuoepa - WWw.xerurg.ru

10:20 CCUQ DAILY BAR 1 c NC
0= 1309 - 3 B : .. . . . B .. . 5 . p
L= igé% . . Mensexba

L= 12904 . ~—. MOAenb

nl [5 @ B oGnakax

. 13 3 Tte 23 30 It Tia i PBs &4 11 lis 25 B

1500

1400

1200

Puc. 18.3. Kakao — centa6ps 1990, mHeBHOH rpaduk (CBEYH C OMLIMOHAMH)

npeacTaBneH npumep TOro, Kak ©Gnarogaps  3anoXeHHOMY B ONUMOHax
OFPaAHNYEHHOMY PUCKY MOXHO MOWTM Ha cAenky, kotopas 6bina 6bl  kpanHe
PUCKOBaAHHOW MpW WUCMOnb30BaHMM NPAMON pbrtovepcHon nosuvumu. Ha pucyHke 18.3
nokasaH BapuaHT CAENKWU, KOTOPYH si B CBOE BPeEMS pPeKOMeHAoBarl CBOMM KIMEHTaM.
He 6yab y OnNuMOHOB CBOWCTBA OrpaHu4YvMBaTb PUCK, 9 Obl HUKOr4a He NpPeanoXun
nogo6Hoe.

Ha pblHKe kakao rocnoacTeoBana KpynHas Oblubsi TEHOEHUMSA, KOTOpas Havanacb B
Hosibpe 1989 roga ¢ otmeTkn 900 gonn. Ha pucyHke m3obpaxeHbl nocrnegHve Tpu
BONHbI nocrnegoBaTtenbHOCTM AnnuoTta. pebHio BonHbl 3 conyTcTBOBana nagatoilas
3Be30a, a OCHOBaHMIKO BONHbI 4 — Oblubsi MOAEnNb «MpocBeT B obnakax». Mcxoas u3
KoadpdpuumeHta PruboHayun, LEHOBOM OPUEHTUP AN BOMnHbI 5 HaxoauTcs B6nunan 1520
aonn. 3HauuT, y 9TOM OTMETKM HYXHO OXmaaTb MOSABMEHUA CuUrHana cBeyen,
nogTeepkaaroLLero obpasoBaHme BepLNHbI. M BOT B KOHLE Mas, Nocre Toro Kak pbIHOK
aoctur makcumyma B 1541 pgonn., BO3HUKNA MeOBeXbs MOAENb MNOrnoweHus. 3To
Npom3oLUno B6rM3n opmMeHTupa, paccuymTaHHoro no teopuu Annunota (1520 gonn.), 4to
yKa3sblBasrio Ha BO3MOXXHOCTb AOCTUXKEHUS PbIHKOM BEPLUMHbI.

Kak MHe Obino ycTosiTb nepen TakoM MOLLUHOWM KOMOMHaumen u3 NATOW BOSHbI
annuota M MeaBexben wmopaenu nornowernal OnuyuoHbl, Ha nomowbk! N 4
nopekomeHZoBan NOKyrnKy OnuuoHOB NYT C LleHON UCMOMNHEHUSA
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1400 ponn. (MOCKONbKY OCHOBHasA TeHAeHuus 6bina

BCe ele Bocxoasiien, 6bino Obl NnpaBunbHeEE NUKBMAMPOBATL ASIMHHbIE NO3ULUK, HO S
— yBbl — He 6bin B ndhe BO Bpems Toro nogbema). Ecnm 6b1 Mo NnporHo3 o passopoTe
Ha BEPLUMHE OKa3arncs HEBEPHbIM WM LEHbl HA Kakao MPOAOSKUIIN CBOW POCT (Kak 3To
Crny4unocb B cepeguHe Masl), TO MOCneacTBuMs HebnaronpuaTHOrO ABMXEHMS LeH
Mornu BbiTb KOMNEHCUPOBaHbI MOBbLILLEHNEM BonaTunbHocTu. Kak okasanocb, JaHHas
MeOBeXbs MOAENb MOrMOLLEHMS U NATast BONMHa JnnvoTa AencTBMTeNbHO obpa3oBanm
BaXXHbI LEHOBOW MUK.
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[TIABA 19

XEIXXMPOBAHME C NOMOLLbKO CBEYEN

LINE AL ADY 8

«Becmpeyal ornacHocmb 80 8ceopyxuu»

BpemeHa, Korga xXemxkep MoOr OTKpbITb NO3vUUO U HE BCMNOMUHATL O HeWn, AaBHO

npownu. Cewnyac, Gnarogapsi BO3pOCLIEMY WH(OPMALMOHHOMY MOTOKY, XeaXepbl
CTann WCKyLUEeHHee U TeXHU4YeCKu rpamoTHee. Bornpoc O TOM, Korga M Kakyk 4acTb
CBOMX HanW4HbIX aKTUMBOB XeoXMpoBaTb, CTOUT Meped HUMW MNOCTOSHHO. A
NPaBUIbHOCTb UX peLUeHUs HanpsaMyr BIMSieT Ha UTOroBble LMdpbl goxogHocTu. B
AaHHOW rnase OydeT nokasaHo, YTO MeToAMKa SINOHCKUX CBeYen MOXET OblTb BeCbMa
LUEeHHbIM MOACMNOpPbEM XeaXepy B Mpouecce MNPUHATUSA pelleHnn. ITO 0O0bACHAEeTCH
TEeM, YTO MHOIME CBEYHble UHAMKATOPbl ABNSAIOTCA MHAMKATOpaMu pasBopoTa U Bcneg-
CTBME 3TOro NOMOratT B BblIOOpEe TOYHOrO MOMEHTA ANs pas3MeELLEHMs, NUKBUOALUN
UIN KOPPEKTUPOBKM NO3NLUKN XeaxKepa.

Xedxep (hedger) cTpemMuTca HeNTpanusoBaTb PUCK HEGNAronpuATHOrO N3MEHEHUS
LUEHbl WMEKLErocss y Hero akTMBa WM TOr0 akTMBa, KOTOPbI OH nnaHupyeT
NpoOM3BECTU UM NpuobpecTun. [InNsa 3TOro OH 3aHMMaeT NPOTUBOMOSIOXHYK MNO3MLMIO Ha
PbIOYEPCHOM MMM OMUMOHHOM pblHKE. Xedxep-medsednb (short hedger) — aTo TOT,
Ybel OCHOBHOM HaSNIMYHOW MO3MUMKM YrpoXaeT nadeHue ueH. Xeakepom-mensenem
MOXeT ObITb, Hanpumep, depmep wnNu KomnaHus, pobbiBawowas menb. YToObl
YMEHbLUNTb PUCK HEBMNAronpuUATHbLIX NOCNEACTBUA BO3MOXHOIO CHUXKEHUS LeH, Takown
Xeaxep MOXET OTKPbITb KOPOTKYH MO3MUMIO, NpoAaB (PbHOYEpPCHbIE KOHTPAKTbl UMK
KynMB ONUWMOHbI NyT. Ecnn ueHbl ynagyT, TO MOHWXEHWE CTOMMOCTW €ro HaruyHoOWu
nosvumm 6yget xotsa 6bl YaCTUYHO KOMMEHCMPOBAHO MPUOLINLI0 N0 PbHOYEPCHON UK
OMLMOHHON NMO3nLnN.

KoHeuHbI noTpebuTenb HanuMyHOro ToBapa MOXeT cTaTb xedxepom-bbikom (long
hedger). 310 xegxep, Yben OCHOBHOW HANNYHOW MNO3ULINN
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yrpoxaet pocT ueH. B kadectBe npumepa xepxepa-bblka MOXHO HasBaTb
Npoun3BOANTENSI COPOYEK, KOTOPbIN LOSMKEH MOKynaTb XJIOMOK AN MX M3roTOBIIEHMS.
UtoObl MPOTMBOCTOATH Yrpo3e pocTa LEH, TakoW Npou3BOAUTENb MOXET OTKPbITb
ONMHHBIN  XeoK, KynuB (pbloYepcHble KOHTPaKTbl MAM ONuuOoHbl Konn. B cnyvae
nogbema uUeH 0Oonee BbLICOKME pacxodbl Ha MOKYMKY Hanu4yHOro ToBapa 6yayT
KOMMNEHCMpoBaHbl, XOTA Obl 4aCTUYHO, OOXOAOM MO (ObHYEPCHOW WNU OMNUMOHHOM
nosnumn.

Bo MHOrMX criy4asix OCHOBHYK HanMYyHyl MO3MUMI0 He yaaeTcsl XedkMpoBaTb
MOJIHOCTBLIO MO OAHOW LieHe. Torga 3To MOXHO AenaTtb CTyneH4aTo, Mo pa3HbiM LieHaM.
Mpy aTOM Xemxepy NpuaeTcs nepuoamyeckn pellaTb, Kakylo YacTb HanM4yHOro akTmea
cregyeT XemMKMpoBaTb. 30€Cb-TO U MOFYT NPUrOANTLCS ANOHCKME cBeYn. Kak MMeHHo
MCronb3oBaTb WX CUrHanbl M Korga BHOCUTb MOMPaBKM B XEMKMPOBAHHYH 4acTb
HanM4YHOW NO3ULMKN, CTAHET SACHO U3 HDKENPUBEAEHHbLIX MPUMEPOB.

MeToauKa SINOHCKMX CBEYEN MOXeT npuroauTbcsl M obnagaTtensiM MOSTHOCTLIO
Xe)KMPOBaHHbIX MO3uLMiA. [lonycTuM, Bbl BblpallyMBaeTe KyKypy3y, a PbIHOK KyKypy3bl
ABWXETCA B MPOTUBOMONOXKHOM Balleii HanMyHOW MOo3vuuM HanpaBneHun (UeHbl Ha
KyKypy3y nagatoT). 3HauuT, ecrnv Bbl XemKep-MeaBedb, Balla dbloyepcHasi no3unuus
npubbinbHa. JonycTm Oanee, YTo MosiBANach MollHasi Obldbs MoAenb pa3BopoTa U
Bbl yBEpPEHbl B NoabeMe LieH. Torga Bam, BO3MOXHO, 3aXO4ETCH YMEHbLUMTb pasmep
(bbloyepcHO MO3NLMU  UNN  3aKpbiTb €e. B  HekoTopbix cryyasix nuKBMAAUMS
NPUObLINMBHOTO Xe[)ka Ha paHHEM 3Tane MOXeT yrydlWUTb Bawe (UHAHCOBOE
NONOXeHMUe.
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Prc. 19.1. Coa — HenesbHblii rpaduk (XemKHPOBaHHE C [OMOILBID CBeueH)

OpaHako, XepKnpoBaHne KakK TakKoBoe He crnegyeTt paccMaTtpuBaTtb B Ka4decTBe
cpeacTBa nony4yeHuA I'IpVI6bIJ'IVI.

Kak BngHo u3 pucyHka 19.1, B 1988 rogy Ha pblHKe COM Npou3oLleslT MOLLHbLIN
noabeM, B pesynbTaTe KOTOPOro LeHbl Bblpocnu noytn Basoe — ¢ 6 go Il gonn. B
cepeamHe 1988 roga, B6nNM3n nuka aToro nogbema, CBevM noganv curHan passopoTta
nocpeacTBOM MeaBexben Mogenu nornouweHus. MNMpyn ncnonb3oBaHUK TPaaULMOHHBIX
3anagHblX MeToAdoB nopobHas KoHdurypaumst He paccmartpuBanacb Obl kak Mopenb
pasBopoTa Ha BepwuHe. [Ons 3anagHoW Mogenu pasBopoTa Ha  BeplunHe
notpebosanocb O6bl ob6paszoBaHWe HOBOrO MakCMMyma C Mocnegylowen LeHomn
3aKpbITUSA HWXKE YPOBHS 3aKpblTUSA Npeablaylien Hegenu. YepHas e cBeva B Moaenu
NOrnoLeHnsa He aana HoBOro MakcMumyma. Takum obpasoM, € TOYKU 3peHUs 3anagHoro
aHanuTuka obpasoBaHHas KoHdUrypauma He Gbina Modenbko pasBopoTa Ha BEPLUMHE,
HO 4BNAnacb TaKOBOM COMMlaCHO MeTody SANOHCKMX cBeden. [Ona  depmepa,
BblpallMBalOLLEro COw, 3Ta MeaABeXbA MOAENb MOrfoweHns morna Obl NocnyXuTb
CUrHanoMm nmnbo OTKPbITb KOPOTKMMA XemX, nubo — ecnu ero Oyaywmn ypoxamn
XeOXXNPOBaH He NOSMTHOCTbI0 — YBENUYNUTL pasmep Xeoxa.

B 1989 rogy ewe ogHa MeaBexba Mofernb MOrfowleHus npegynpeguna ob
obpa3oBaHMM BepLUUHbI (C NO3UUMW 3anafgHOro TEXHWYECKOro aHanmsa Moaesnb
pa3BopoTa Ha BepLUIMHE B JAHHOM Criydae Takke He npocMartpuBanach). B aTon Toyke
xepxepbl-measeam mMornm Obl pasmectuTb CBOM KopoTkue nosvumn. OKHO, KoTopoe
NOSIBUNIOCb HECKONbKO Hedenb ChnycTs, CTano ewe OAHUMM MeOBEeXbMM CUrHarom
cBeYen, No KOTOpOMyY xeaKkepam-menBe-asiM cneaoBano yBenuunTb pasMmep KOpOTKOro
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xenxa (eCJ'IVI nxX HanmyHad nosmum4a ewle He MNOJIHOCTbHO

xepxkupoBaHa). OKTAOPbCKyto Oblubld MOAEnNb «MpocBeT B obnakax» MOXHO Oblnio
MCNonb3oBaTb KakK CUrHam YMEHbLUUTb pa3Mep KOPOTKOro xemxa. [na Tex, KTo
3auHTEepecoBaH B AJIMHHOM Xe[xe, [aHHbI npocBeT B obnakax Mor Obl cTatb
CUTHarNoM K ero OTKpbITUIO.

Kak nokazaHo Ha pucyHke 19.2, B NOCNEOHIO CEHTAOGPLCKYID W NepBYyLO
OKTSI0pbCKyto Hegenu 1988 roga BO3HMKNA COBOKYMHOCTb OblYbMX CUrHANoB CBEYEWN.
Hanbonee spKkoBblpaXXeHHOW oOkasanacb Oblubs Mogenb nornowexHus. B atn aee
Hegenu obpas3oBanocb Takke OCHOBaHMe «nuHueT». Kpome Toro, Genas cBe4a
okasanacb Obl4bMM 3axBaTOM 3a MOSIC C LIEHOW 3aKpblTUS HA YpPOBHE Makcumyma.
Boo6aBok oHa nornoTtuna npeablgywne nAtb ceeven. [na xempkepoB-OblKOB AaHHblEe
CUrHanbl MO CNYXWUTb YKa3aHWeM OTKPbITb OSIMHHbI Xe[MK WM YBENUYUTb €ro
pasmep.

B Hauvane 1989 roga xemxepbl-Oblkn MoOrnm Obl, MCXOOA U3 MOSIBNEHMS KpecTa
XapaMu (BaXKHbI CUrHan pas3BopoTa), YMeHbLUTb pa3mep cBoero xemxa. Ocobyio
3HaYMMOCTb 3TOMY KPEeCTy xapamu npugasarno To, YTO OH Obin npeacTaBneH AAMHHON
Genon ceeyon M Ooxun. Kak ykasbiBanocb B rnaese 8, OOXW, Cnefyowmin 3a ASIMHHbIM
6enbiM TenoMm, YacTo CYXUT NPU3HAKOM 0O6pa3oBaHUSA BEPLUMHDI.

Ha pucyHke 19.3 nokasaHo, kak xemkep-ObiK, Xenawwum 3acTpaxoBaTbCs OT
MOBbILEHUA LieH Ha Cbipytd HedTb, MOXET Ha OCHOBE CUrHara cBevYen pacnosHaTb
paHHUe Mpu3Haku pa3sopoma 8 OCHo8aHuU, U 3amemM, rosy4ue noomeepxxo0eHue aToro
CUrHana C MOMOLLbI 3anagHblX TEXHUYECKUX WHCTPYMEHTOB, YBENMYUTbL pasmMep
AnvHHOro xegxa. NepBbin NpeBapuUTenbHbIN
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Puc. 19.2. Kakao — HefesbHbH rpaduk
(xemKUpOBaHHE C IMOMOLLLIO CBEYEHt)

CurHan o BO3MOXHOM pa3BOpOTE B OCHOBaHMM noctynun 5 nionst ot monota. OgHako
3TOT MoOnoT ob6pasoBan pa3pblB BHW3 OTHOCUTENbHO MpeabliaywmMx MWHUMYMOB,
No3aToMy cuutatb ero OblMbMM CUrHaNOM MOXHO ObINlo TOMbKO MNpy  Hanuuum
AOMOMHUTENbHbBIX NOATBEPXAALWMX Obl4bMX MHAMKATOPOB B TEYEHME MNOCHEAYHLNX
HEeCKONbKUX ceccui. BTopbiM cuMmnTOMOM cTana Obldba MOAenb MOrMOWEeHUs: OHa
noareepavna Obluni xapaktep morioTa. 3Ta MOAErb MNOrMOLWEHMA K TOMY Xe cama Mno
cebe gBMnacb 4YpesBbl4aAHO BaXXHbIM CUrHANOM pas3BopoTa B OCHOBAHMM, TaK Kak
Genas ceeva oT 9 unA NOrnoTuNna He O4HO, a ABa YepHblX Tena. Ha atom aTtane
KOHEYHbIM NnoTpebutensam cbipon HedTu (T.e. xepkepam-bbikaM) cnegoBano BCEpbE3
3agymaTtbesi 00 OTKPbITUM ANMHHOIO Xe4Xa Unn yBenuyeHnmn ero pasmepa.

Cnepgyowmn curHan noctynun, Korga LeHoBble MUHUMMYMbI B Todkax A, B u C He
ObINN NOATBEPXKAEHbI HOBbIMWM MUHMMYMaMK Ha rpaduke Temna. ATO 03Ha4yano, 4To
CKOPOCTb NageHus 3amennsanach (T.e. HACXo4sALWAsa TEHAEHLMA Tepana Temn).

XOTa BblWENepeYncrneHHbIX NpUYNH Gonee 4Yem A0OCTATOMHO ANA TOro, 4ToObI
OXuaaTb CKayka LieH, eCTb eLle OOUH BECOMbIN apryMmeHT. Tpaguum-
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Puc. 19.3. Cuipas HedTs — ceHTAGpL 1990, AHEBHON rpadHK (XEMKUPOBaHHE C MOMOLIBIO CBeYeit)

OHHas 3anagHasi ModeNnb «HUCXOOAWMN KNuH» ObiMa npopBaHa B BEepXHEM
HanpasfieHnn NoYTU TOorAda Xe, Korga OCUMNIIATOP Temna nepecek HyneBY JIMHUIO U
Bowen B o06nactb MOMOXUTENbHbIX 3HA4YeHUn (CM. CTpenky). Ha ocHoBaHuu
HUCXOOALWEro KnnHa MOXHO OrpefeniuTb OPUEHTUP MOCreayroLwero NnoBbIWEHUsS LeH:
OH COOTBETCTBYET HadanbHOW TOYKe KnvHa. B 3aBucumocTm OT  TOro, Kak
paccMmaTtpuBaTb 3TOT KMWH, OPUEHTUPOM MOr ObiTb NMMBO MIOHBCKMI MakCUMyM BONM3u
19 ponn., nn6o makcumym ot 18 masa B6nm3m 20 gonn. MNpopbiB HUCXOAALWErO KIMHa
MO>HO ObINO NCNOMb30BaTh Kak CUrHanM K yBenuyeH1to pasmepa AfMHHOIO Xeoxa.

N3 npuBeneHHOro npumepa BUAHO, YTO SAIMOHCKME CBEYUM MOryT npeaynpeavTb O
pa3BopoTe TEHAEHUUW paHblle, Yem 3anagHble TEXHUYECKME MHCTPYMeHTbl. Kpome
TOro, OYEeBMAHO, YTO KOMOWHMPOBAHHOE NMPUMEHEHWEe CBeyell U 3anagHbliX MeToauk
HeceT B cebe MOLUHbIA aHanUTUYeCcKUn noTeHuman: 4em Oornblle TEeXHUYECKUX
CMrHarnoB, NoATBEPXOALMX APYr Apyra, TeM Bbllle BEPOSiTHOCTb TOYHOro MporHo3a
00 N3MEeHeHUn TeHOeHUUN.
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[TIABA 20

MOW OMbIT NCMNONb30BAHNA CBEYEN

ZhhiFENL L

«OrbIMHbIU BOUH UMeem 3arnacHyro memusy K /1yKy»

B 3TOM rMNaBe paccKkasblBaeTCa O HEKOTOPbIX cAerkax, KoTopble s pekomeHaoBarn

rpynne «Meppun JluH4» 3a oguH Mecsl. AHanM3 KaXaow M3 HUMX BKMo4van B cebs
3NeMeHTbI SINOHCKNX cBeYven. [10CKONbKy 9 cneumnannanpyocb Ha (PbrYepPCHBbIX PbiHKaX,
npvBeAeHHble 3[4eCb Cryvyaum Takke OpPUEeHTUPOBaHbl Ha btodepchl. Kpome Toro, 4
3aHMMaCb B OCHOBHOM KPaTKOCPOYHOW TOProBrien, NO3TOMY B [OaHHbIX MpuMepax
NCNONb3YyTCH BHYTPUAHEBHbIE N AHEBHbLIE rpadukn. Y Kaxaoro Tpengepa CBon CTUnMb
urpbl. Baw noaxon K TOproere HaBepHsika oTnuyaeTcss oT moero. [loatomy s He
cobvpatocb HaBs3biBaTb aBCOMOTHO Ty Xe NOMMKY U TakTUKY, KOTOPbIM CrefoBar cam B
XoAe 3TUX CAENOK.

B aTon rmaeBe s BOBCe He CTPEMMOCb BblAaTb rOTOBbIN HAbOpP yCTaHOBOK. A NuLlb
X04y nokasaTb OAMH M3 BO3MOXHbIX CMOCOBOB UCMNOMb30BaHUA METOAMKM SMOHCKUX
cBeyen B cocTaBe obuien ToproBon cuctemMbl. Hagetoch, YTO 3Ta rnaBa NOMOXET BaM
HayaTb BHEAPEHNE CBEYEN B CBOW aHaNUTUYECKUIN apceHan.

Kak BngHO u3 pucyHka 20.1, 29 maa ueHbl npopBany JIMHUKO «LlUen» BepLUUHbI
«ronoea u nneyn». CnegoBartenbHO, TeHAEHUUSA noBepHyna BHM3. CornacHo 3anagHon
TEOpUN TEXHWYECKOro aHanusa, nocne npopbiBa NUHUWU «Llen» MOLENU «ronosa wu
nneyn» BO3MOXEH BO3BpaT LEH K 3TOM NMHMMK, MOCMe KOTOpPOro nageHue AOMKHO
BO300OHOBUTLCS. B Hayane BTopon ntoHbckon Heaenu (¢ 11 MOHA) LeHbl ABUranuch no
HanpaBneHuo K 3Ton NuHMKU. 11 NMIOHA O03HaMeHOBaNocChb NOSIBIIEHMEM CUNbHOW Genon
cseyn. KopoTkasa npogaxa B 3TOT MOMEHT Bbifnia 4OCTAaTOMHO PUCKOBAHHON. MHE Hy>KHbI
ObIN gokasaTenbcTBa TOro, YTO NOAbEM 3akaH4ymBaeTcd. [1epBbiM MPU3HAKOM 3TOrO
CTano ManeHbKoe YepHoe Terno, BO3HUKLLEEe Ha CrieayoLwmi AeHb.
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Puc. 20.1. Cos — Hoabpb 1990, mHEBHOH rpaduk

OHo npeaynpeamno o TOM, YTO NOAbLEM, HaYaBLUMACA HaKaHyHe B BMOE MOLLHON

Genow ceeun,'BpSiA N NONYyYUT NPOAOIKEHME.

13 nioHA 9 nopekomMeHAoBan OTKPbITb KOPOTKYK MO3UUMIO NO LeHe 6,27 gonn. co

CTOM-NpUKasomM Bbille INUHUM Wen Ha oTtMmeTke 6,35 ponn. LleHoBon opueHTUp
pacnonaranca Ha yposHe 5,90 gonn. (ypoBeHb noagepxku, obpasoBaBLUMICA B
Hayarne roga). KopoTkasi no3uumns Bbirnsiaena BnonHe nepcnekTMBHO A0 KOHLAa Heaenw,
noka pblHOK nagan. 3atem, 18 MIOHSA, pbIHOK BO3BECTU O TOM, YTO Mopa 3akpbiBaTb
KOpPOTKWE NO3ULMK B CUIY criefyowmx o6CToATenbCTB:

1. Bbicokass 6enas cseya oT 18 moOHS nornoTuna npegwecTBylOLWEee YepHoe Tero.
BmecTe o6e cBeun obpazoBanu Gblublo MOLENb MNOrMOLEHNS.

LleHa oTkpblTua 18 wuoHa obpasoBana HOBbIA MWHMMYM, MNPOPBaB YPOBEHb
MUHMMYMOB Hayana WoHA. HO 3aTeM ueHbl BHOBb MOOHSASIMUCb Hagd 3TUMU Xe
MUHMUMyMamMu. Hanuuo HWXKHee ChIpyXUMHMBaHWE, TO €CTb LEeHbl He CMOru
yaepxaTtbCsi Ha YpPOBHE HOBbIX MUWHUMYMOB. OCHOBbIBasiCb Ha 3TOM
CMPYXWHMBAHUKN, S paccyuTbiBar Ha MOBTOPHYI MPOBEPKY LieHaMU BeEPXHEWN
rpaHuLbl TOproBoro kopuaopa (6,30 gonn.).

4. Caeua, nosiBuBLLasica 18 noHA, npeacraensana cobor MowHbIn Bbluni 3axBaT 3a
nosic.
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Puc. 20.2. Kode — cenrabpbp 1990, nHEBHOM rpadHk

4. HoBble MMHMMYMbI LIEH He Obinv NoATBepXKAeHbl HOBLIMW MUHUMYMaMKn Ha rpaduke
cToxacTMyeckoro ocuunnatopa. To ecTb ob6pasoBanocb MNONOXWUTENbHOE
pacxoxaeHue, nokasaslLee, YTO MeABEAN TEPSHOT KOHTPOSb HaZ PbIHKOM.

OuHamuka ueH 18 uioHA nokasana, Y4To ANA WUrPbl Ha MOHWKEHME CUTyauus He
noaxogdwas. M a1 3akpbln KOPOTKME NO3ULMKN Ha cneayrowmin AeHb no ueHe 6,12 gonn.
M3 onucaHHOro npuvmepa BMOHO, YTO AaHHAA caenka Obina coBeplueHa Ha OCHOBE
npexne BCero 3anagHoro TEXHMYECKOro aHanui3a, HO C MNpUBFEYEHMEM MOKa3aHun
CBEYHbIX MHAOMKATOPOB, KOTOPblIE 3acTaBUN MEHSI M3MEHUTb OLEHKY PbIHOYHOWN
TEeHOEeHLNN.

C koHua mas Habnioganacb cepusi yObiBalOLWMX MaKCMMyMoB, 0603HaveHHas Ha
pucyHke 20.2 Hucxogsawen nuHUEen conpotmBneHnsa. 3HauuT, npeobnagatowias
TeHaeHuunsa Obina HanpaeneHa BHM3. Ob6nacTtb nogaepXkn, obpasoBaBLIasACA €elle B
KOHLle MapTa u Havane mas, bbina pacnonoxeHa B6nu3n yposHsa 0,92 gonn. Korga 14
WIOHA LUeHbl Ha kode npopBanu 3TM MUHMMYMbl, HAcTynuio BpPEMS uUcKaTb
BO3MOXHOCTb AN OTKPbITUA  KOPOTKOM  no3vumn. [OnunHHas 4epHass CBeua,
nossmBanca 14 MOHA, ykaszana Ha TO, YTO AaBfeHue NpoAaBLOB OYEHb CUIIbHO.
OpHako pbIHOK Obln nepenpodaH, U MOMEHT ANs OTKPbITUS KOPOTKMX MO3uunin Bbin
HenoaxoasaLumMm,

OTa [AnvHHas 4YepHas cBeya W MOCnefdoBaBlUee 3a Hel MarneHbkoe Terno
obpasoBanu xapamu. [lJaHHaa Mogenb yaepkana MeHsi OT NMOCMNeLLIHON Urpbl
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Puc. 20.3. Culpas HedTs — aBryct 1990, BHYTPHAHEBHOH rpacduk

Ha NOHWXeHue, nokasas, YTO LUeHbl cTabunuanpoBanncb. OHM MOrnM ocTaTbCsa B
HenTpanbHOM MNoSsIoce WUNU daxe HavaTb pactu. M gencTBUTENbHO, LieHbl Ha Kode
cnerka nogHsnuck. NoagbemM OCTaHOBUICA MMEHHO TaMm, rae M OXuaanocb, — BONMU3N
0,92 ponn. B yem xe ocobeHHOCTb ypoBHsA 0,92 gonn. kak conpotuBneHna? [ns
OTBETA HaAO BCMOMHUTb MOSMIOXKEHME O TOM, YTO COMPOTUBIIEHMEM MOXET CTaTb
npexHaa nogaepxka. MMHMMYyMbl KOHUA MapTa M Hadana Masi HaxoAuNUCb Kak pas
B6nm3n 0,92 gonn. W 3TOT ypoBeHb cTan conpoTtuBneHnem. Moatomy, korga B xoae
KpaTKOCPOYHOro nogbemMa LeHbl ocTaHoBMNnChL B6nmanm 0,92 gonn. n 3atem CHU3UMUCD,
S1 NOHAN, 4YTOo MeaBean ewe B cune. 20 MIOHA OTKPbINOCb OKHO. ATO Obin curHan o
BO30OHOBNEHUM HUCXOoASLEN TeHaeHUun. 21 MoHS, Koraa pblHOK HE CMOTr MOAHATLCS
Bbilwe obnactm conpoTMBneHus, oOpa3oBaHHOM OKHOM, Si MOCOBETOBAan OTKPbITb
KopoTkyto nosvuuio no ueHe 0,9015 pgonn. co cTon-npukasom Bbille MakcuMyma B
0,9175 ponn. ot 20 nioHA. OpueHTup coctasnsan 0,8675 gonn. (ypoBeHb NOAAEPXKKM,
obpasoBaBLUMIACA B Havane roga). 3ateM pblHOK OTCTYNu.

B nepuopn, npeacrasneHHbl rpadukoM Ha pucyHke 20.3, Ha pPblHKE CbIPpON HedTn
rocnogcTeoBana Measexbsa TeHgeHumd. B aton cutyaumm cnegosano npogasaTtb Mpu
noabemax. OguH Takon nogbem Havancs 21 uoHa ¢ monota. (ObpaTnte BHUMaHME,
YTO A He cTan nokynaTb No 3ToMy ObldbemMy curHany. lNMNoyemy? NoTOMYy YTO OCHOBHas
TeHOeHuusa Bbina Hucxoasduwas.) 3artemM, Yepe3 HEeCKOmbKO AHEeW nocrie 3Toro MoroTa,
ofHa 3a apyrov
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Puc. 20.4. Kykypysa — nekabpb 1990, OTHEBHOH rpaguk

obpasoBanuncb ABe MeaBexbh Moaenu nbrnoweHuns. B 3TOT MOMEHT A NocoBeToBar
OTKPbITb KOPOTKY0 no3uuuio. PaHee, mexay ceccmsammn 15 n 18 MIOHA, OTKPbINOCH
Hebonblwoe okHo. lMonarasi, YTO OHO CTaHeT COMPOTMBIEHWEM, i pa3MecTun CTon-
nprvka3 4yTb Bbllle Hero, Ha ypoBHe 17,65 ponn. OpueHTMpoM Obinia NOBTOpHas
npoBepka MMHMMYMOB MosioTa. B xoge nogbema B KOHLE TOProBoW ceccumn 25 MIOHS
UeHbl /Wb HEHAaMHOro npeBbicUNM 06nacTb CONPOTUBIEHUS, 0Opa30BaHHYIO
MeaBeXben MoLenbto NOrfoLwWeHNa N OKHOM, U 3aTEM BHOBb Yynarw.

3 pucyHka 20.4 BUAHO, 4TO 4 MIOHA O3HaMeHOBanNoch nosisfieHnem mosota. Kpome
TOr0 LeHa 3aKpblTUa B 3TOT AeHb OCTanacb Bbllle MWHMMYMOB KOHUA anpens-
cepeaunHbl Mmaga B 2,65 gonn., To eCTb 3T MUHUMYMbI YCTOSNWN. 30eCb TakKe Hanvuo
Oblube HWXKHEE CMPYXMHMBAHWE, TaK Kak LieHbl o6pa3oBany HOBblE MUHUMYMbI, HO HE
CMOIMN Ha HUX yaOepKaTbCA.

HecmoTpsi Ha Gblumii XxapakTep MOMoTa, O NMOKYMNKE MOXHO Oblfio rOBOPUTL, TOSMBKO
nony4mB COOTBETCTBYHOLLEE NOATBEPXKAEHME HA criefyoLwmn AeHb, nbo cyabba ypoBHSA
noadepXkn Gbina noka HesicHa. Ha cnegyowmii nocne mMonota AeHb PbIHOK Aoka3san
CBOKO CUIly, OTKPbIBLWUMUCHL Bbiwe. W 9 nocoBeToBan nokynate no ueHe 2,68 gonsn. co
CTON-NMPUKA30M HWXKE NIMHUWN NOLAEPXKKM, N300paxeHHoON Ha rpadumke, Ha oTMeTke 2,64
ponn. OpveHTUpom Obinia NpPoBepKa HUCXOAALWEN NMHUM COMPOTMBIIEHNS HA YPOBHE
2,79 ponn. CunbHasa 6enas cBeya, KOTOpas BO3HWKNA BCRed 3a MOMOTOM, 3aBepLumna
obpasoBaHMe MOAENn «yTPeHHAS 3Be3aa».
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Puc. 20.5. Cripas HedTs — Mal 1990, [HEBHOH rpadHk

Cpenka, npegctaBneHHas Ha pucyHke 20.5, He npuHecna npubbinu, oJHako,
AaHHbIN NpUMep HarnsgHO MOKasblBaeT, KakK C MOMOLLbIO SINOHCKMX CBEYEen MOXHO
HaxoAUTb yOauyHble BO3MOXHOCTU Ans ToproBnu. B naTHuUy, 2 mapTta, BO3HMKIO
HECKONbKO CWUrHanoB K mnokynke. Bo-nepBbix, obpasoBancs MonoT. Bo-BTopbix,
MarneHbkoe Terno 3TOro MosioTa okKasanocb B paMKax npeabloyliero BbICOKOro Tena,
chopmupoBaB xapamu. [losiBreHne 3ToM MoOgenn oO3Hadano, 4YTo npeablaywas
KpaTKoCpoYHasi HUCXoasLasi TeHAeHUMs 3akoH4mnacek. W, HakoHew, MUHUMYMbI MOfnoTa
npopBanu ypoBeHb NOAAEPXKKN, 06pa3oBaBLUNNCA B Havane desBpansi, HO 3T HOBble
MUWHUMYMbI HE yaepXanucb. MHbiMn crioBamn, Measeam nbitTanunucb CBannTb PbIHOK, HO
He cMOornun. 3HauyuT, NpuyLia nopa BCTynaTb B UPy — NOKynathb.

B noHegenecHuK, 5 mapTa, 9 NpeanoXusn OTKPbITb ANIMHHYI0 NO3uunio no ueHe 21,38
aonn. KpaTkocpoyHbiM OpUEHTMPOM Obina MOBTOpHas NpOBEpPKa MakKCMMYMOB KOHLA
deBpans Ha ypoBHe 22 ponn. [lockonbky opueHTup Obin coBceM 6GnmM30K,
npornopunoHanbHo 6n3ko pacnonarancsa u CTon-npu-kas — HMWXe MUHUMYMa MonoTa,
Ha ypoBHe 21,10 gonsn. 5 n 6 mapTa pbIHOK AOCTUI MaKCUMYMOB, 3adpMKCUPOBaHHbLIX 28
deBpana u 1 mapta BOnm3an otmetkm 21,75 pgonn. Ho nogHATbCA Bble 3TOWM
KpaTKOCpPO4HOM 06nacTyu COMNpOTUBMNEHUS OH He cymen. YBuaeB ero cnaboctb, 4
nepemMecTun cron-npukas Kk 6e3ybbiTouHOMY ypoBHKO. [lo 3aTOMy CcTON-Npukasy s u
BblLLEN U3 pblHKa Npu oTkaTe ueH 7 mapTa. [popBaBWNCE HUXE MUHMMYMOB MOJIOTA,
LiEHbl y>Ke YCTONYMBO NOLLAM Ha yObinb.
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3AKJTIOYEHUE

TENDEL—HLVIEE S

«[lecmHuyy odonesarom Mo cmyrneHbKe »

H HaQeKCb, YTO 3Ta KHMra — NNoA MHOrOMETHUX uccregoBaHnn m I'Ip&KTVI‘—IGCKOVI

paboTbl — OTKpbIfla BaM HOBble, NEPCMNEKTUBbLI PbIHOYHOrO aHanusa. NoeBepbTe MoeMy
CIoBY: NMO3HAaKOMUBLLMCbL C SAMOHCKUMK CBEYaMW, Bbl — KaK U S — YK€ He CMOXeTe
TOproeaTb, He UCMPOCUB UX MyZApPOro CoBeTa.

JIn4HO 51 Nonb3ytocb Tenepb TOMbKO SAMOHCKMMM CBEYaMU — HUKAKUX CTONOUKOBbIX
rpacoukoB. Ho 3TO He 3HAuUT, 4YTO A CrexXy 3a MoKas3aHWsIMU TOJNbKO CBEYHbIX
nHankatopoB. KoHeYHO, Ans MEHS CBEYM — OCHOBA OCHOB PbIHOYHOIO aHanusa, Ho s
He npeHebpera n BCEMU AOCTYMNHbIMA MHE TEXHUYECKMMU UHCTPYMeHTamn. Kctatu, B
3TOM U NPEUMYLLECTBO CBEYHbIX rPadMKoB: UX MOXHO aHanM3MpoBaTb C MOMOLLbIO U
MEeTOAMKN CBeYer, U 3anagHblX MeTodoB, M KOoMOMHauum Toro u gpyroro. B pykax
OMbITHOrO aHanUTMKa coveTaHne MetToauk 3anaga n Boctoka npeBpallaeTcs B UHCTPY-
MeHTanbHbIN TaHAeM, obnagatwmin yauBuTenbHbIMU BO3MOXHOCTSIMU.

MposiBnanTe rmMbKoCcTb B 4TeHMn rpadmkoB. OueHKka COBOKYMHbIX MNOKa3aHWi
TEXHUYECKNX WHOMKATOPOB MOXET oOKasaTbCA BecoMee [aHHbIX OTAENbHO B3HATOWU
cBeyHon mopenun. Tak, OblumMi curHan cBeyYer Ha CUMbHOM MeOBEeXbeM pPblHKE He
crnegyeT cuMTaTb curHanom nokynatb. CTapToM K MOKYMNke MOXET ObiTb Nub Oblubs
MOLEeNb CBeYeln, KOTopas BO3HWKAET Ha pacTyWeM pblHKE, OCODEHHO ecnu OHa
noakpensieHa NpoYUMU TEXHUYECKMMUN CUrHaNamum.

N paxe ecnu Ons MHOrMX M3 Bac (@ s Ha 3TO HaAelCb) MOSI KHWUra CTaHeT
PYKOBOACTBOM K OEWCTBUIO, 3TO ELUEe He 3HAYUT, YTo BCce OyayT oguHakoBbiM 06pa3om
NMPUMEHSATb ONMMCaHHbIE B Hel npuembl. No3ToMy S He onacakcb, YTO 3Ta CTapuUHHas
WMHBECTULIMOHHAA MeToauKka 06ecLeHNTCS
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n3-3a MaccoBOro ee OCBOeHMsA. Beab ucnonb3oBaHMe SAMNOHCKMX CBeYeRn, Kak, u
noboro metoaa rpaduyeckoro aHanuaa, npeanonaraeT cyobekTUBHOCTb.

[1ByX aHanuTMKOB, MONb3YIOLLMXCA ANOHCKMMM CBEYaMM, MOXXHO CPaBHUTb C ABYMS
BpaYamu-BbINyCKHUKAMWN OQHOIO 1 TOTO e MeAMHCTUTYTA. MiMes oanHaKoBble 3HAHMS O
PYHKLIMOHNPOBaAHNM OpraHn3mMa, OHU MOTYT NOCTaBUTb pasHble ANarHo3bl U No-pasHoMy
NeynTb OOHOro U TOro Xe nauueHTa — paxe OOHapyXMB Yy HEro oaHuM U Te Xe
cumnTomMbl. BCE 3aBMCUT OT onbiTa, MNPUHUMMNOB WM MPUOPUTETOB [AaHHOIO Bpaya;
0COBEHHOCTU ero xapakTepa 1 fIMYHOro BOCNPUATUS CKa3blBalOTCS Ha NPOBOAVMON UM
avarHocTuke. To )Ke — B TEXHUYECKOM aHanuse. Bbl — Bpay, a pblHOK — MNaLMWEHT.
Ncnonb3yss MeToauky SINOHCKMX CBEYEW, Bbl MOXeTe caenaTtb OAHO 3akioyeHue O
COCTOSIHAM €ro 3[40pOBbsi C COOTBETCTBYOLUMW pekoMeHZauusiMn, a apyrow
cneumanuct No ceBe4aMm — COBCeM Apyroe. A Balla TakTuMKa TOProBnu, ucxoas w3
nokasaHui ceeyen, byaeT 3aBUCETb OT BalLUMX MPUHLIMIMOB UrPbl, CKITOHHOCTU K PUCKY 1
TemnepameHTa. To ecTb MHAVBMAOYANbHOCTb UFPOKa CUMbHO BIIMSIET Ha €ro Urpy.

Kpome TOro, coBepLleHHO MHAMBUAOYANEH U Kaxadbl pbIHOK. Kak roBOPAT SNOHUbI,
«0BnUK pblHKAa — 9Ta Kak nuua niogen: Asyx abCconoTHO OAMHAKOBbLIX He ObliBaeT».
Tak, mogenb «3aBeca W3 TeMHbIX OONakoB» Xxopowo cpabaTbiBaeT Ha AHEBHbIX
rpaukax UeH Ha Cbipyldo HedTb, a BOT MOSIOT — OTHOCUTESIbHO YacTbll FOCTb Ha
HedenbHbIX LEHOBLIX rpadukax mean. WM3yumB ocoBeHHOCTU BbIGPAHHOrO pbiHKa, Bbl
CMOXEeTe pacno3HaBaTb CBEYHblE MOAENM N UX Pa3HOBUAHOCTU, KOTOPbIE BCTpeYarTCs
Yyale BCex NpoYmx un ny4dile Bcex Npodmx paboTaroT Ha 3TOM pbiHKE.

EcTtb Takas nocnosuua: «HanoBu mMHe pbibbl — K A OyaAy CbiT CErOAHs; a Hay4u
MEHS1 NNOBUTb pbIOy — Tak s 6yay CbIT A0 KOHLUA XU3HWU». Hagetockb, MOsi KHUra Hayyuna
Bac asaM pblGHOW noBnu. Bce HOBOe, YTO Bbl Y3HanM U3 Hee, MOMOXET MOCTUYb
HEKOTOpble CEeKpeTbl AMOHCKNX CBEYEN.

Mpacmkm cBeYven ¢ NX MHOrOBEKOBOW NCTOPUEN Pas3BUTUSA He 3HAKOT cebe paBHbIX MO
3(P(PEKTUBHOCTN MNPUMEHEHUS KaK OTAEeNbHO, Tak M B KOMOGWHauuu C Apyrumm
TexHn4yecknmmn cpeactsamu. MoaTomy BCe Bbl — OT HOBWYKOB OO acoOB aHanusa —
cMoxeTe 0bpaTnTb NX MoryLiecTBo cebe Ha Nonb3y.
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[TMTIOCCAPUN «A»

AMNOHCKWME CBEYMN:
TEPMWHOJIOI'NA C UIINMKOCTPAUNAMU

MpvBeOEHHbIE HMXKE OMUCAHWUA U UIIOCTPALUM OGBACHSAIOT M MOKa3blBaloT, Kakon
[AoIkHa ObiTb Ta UNM uHas Mofenb cBeyeit B maeane. Ho Ha npakTuke maeanbHble
mogenu obpasyrTcs pedko, MO3TOMY WCMONb3yWTe [OaHHbIA rNoccapuil NMUllb Kak
OTNpPaBHYld TOYKY B Balleli OLEHKe, Heu30EeXHO COMPSHKEHHOW C HEKOTOpPOi
CYObEKTUBHOCTbIO.

bawHs (tower) — cywiecTByeT BeplUMHa «ballHs» U OCHOBaHue «baluHa». baweHHas
BEpLUMHA — MOAesNb pa3BopOTa BOCXOAALLEN TEHOEHUUN — COCTOUT U3 BbICOKOM
Genown ceeuun, 3a KOTOpoKn cnegyet obnacTb 3acTos, a 3aTEM OfHA UMM HECKOJSbKO
BbICOKMX 4YepHbIX cBeven. B atom mogenm no obe cTopoHbl obnactn 3actosi
BbIpMCOBbLIBAOTCA KOHTYpbl 6GalwweH. baweHHoe ocHoBaHMe — 3TO MoAenb
pa3BopoTa HUcxoaslwen TeHaeHumn. [locne AOAWHHOMW 4YEepHOW CBEYU LEHbI
HEKOTOpoe BpeMsi KonebnitoTcsi B ropu3oHTasnbHOW nonoce. 3aTeM npoucxoauT
pe3kn Nogbem B BUAE OAHOM NN HECKONMbKMX Benbix cBeYen.

Bawhy OcHosaHue
Bepwwuha C '

h
|l |

U i

BpoweHHbIn mnadeHey (abandoned baby) — o4eHb pegkun curHan pasBopoTa Ha
BEPLUMHE UK B OCHOBaHMU. OTHOCUTCSA K YMCMY BaXKHENLLNX
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modenel passopoma. Cocmoum u3 38e30bl 00XuU, omdesieHHOU pa3pbigamu
(ekrrodasi meHu) om npedbidyweld u rnocnedyrweld ceedu. AHanoz 3arnaldHou
0OCMPOBHOU 8ePWIUHBI USIU OCHOBaHUS, 20e ocmpos makxe rpedcmasrieH GoXu.

BpotuenHblii MnanexHey,

LI

BepwwuHa | OcHoBaHue
H i

B ocHosaHuu (in-necfe line) — npu Hucxodswiel meHOeHUuUU 3a 4YepHoU ceeyou
criedyem MasieHbkasi benasi ceeda ¢ YeHoU 3aKpbImusi HEMHO20 8bile MUHUMYMO8
yepHou ceeyu. [Nocne npopbiea ypoBHS MUHUMYyMo8 6ernol ceequ nadeHue UeH
0ormkHO npodomkumbscs. CpagHume ¢ MOOEesSIMU «y OCHOBaHUS», «MOJTHOK» U
«rpoceem 8 obriakax».

B ocHosanuu

.

BepxHas TeHb (upper shadow) — cMm. «TeHu».

BeuepHsis 3Be3ga (evening star) — eaxHas MoOesis pasgopoma Ha eepuluHe,
cocmosiwas u3 mpex ceedvel. [lepsasi ceeya npedcmasrnssem coboli 8bICOKOE
6ernoe mesno. Bmopass — marnieHbKoe mersio 4epHoz20 unu 6erio2o uysema,
obpasyrouwiee paspble 68epx (3ee30a). Terno mpemsbel, 4YepHoU, ceequ
repekpblgaem 3HadyumesibHyt0 Yacmb 6es1020 mersa nepgou ceeyu.

BeuepHsn 3seana

BeuepHsisi 36e30a doxu (evening doji star) — modersb, cxoxas ¢ eedepHel 38e300U,
HO cpeldHsisi ceeya (m.e. 38e30Hasi Yacmb) 30ecb rnpedcmassieHa He MasieHbKUM
mesnom, a 00Xu. M3-3a Hanu4usi 0oxu sma Modernib Hocum b6oree 8blipaxeHHbIl
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medesexull xapakmep N0 CpaBHeHUr C 0b6bi4YHOU

seyepHel 38e300L.

BeuepHsan
38302 ROXU

+
'

Bonyok (spinning top) — ceeya ¢ ManeHbKUM mesiom.

Bocemb unu gecatb Hoebix pekopdoe (eight or ten new records) — rocsie 8ocbMu-
decsmu HOBbIX UEHOBbIX MaKcuMymos QdaeneHue roKynamesnel OO/MKHO
npekpamumscs. Ecnu ecred 3a nodobHbIM ro8bilueHUeM rnosierisiemcsi meodsexud
ceeyqyHol uHOuKamop, MOXHO npodasamb. [locne obpa3osaHusi 80CbMU-Oecsimu
HOB8bIX MUHUMYMOB8 ripoucxodum obpamHoe.

Bsicokasi sonHa (high wave) — cgeya ¢ oyeHb OrlUHHOU MeHbKo (8epxHel unu HUXHel)
u maneHbkum mesioM. COBOKYrNHOCMb HECKOJIbKUX M0O00bOHbIX ceedel Moxem
npedsewams riepesioM 8 OUHaAMUKE PbIHKA.

Buicokue 80nHbI
*

L

Lese s3remeswue 80poHbI (upside gap two crows) — moderib u3 mpex ceeyved. [lepsasi
npedcmasneHa OnuHHbIM 6enbiIM mesioM, 3a KOMmMOPbIM C pPa3pbi8OM 88€epX
cnedyem 4yepHoe mersno. B meyeHue mpemsbel ceccuu rnosienisiemcsi euwje 00HO
YepHOE MeJsi0, KOMmOopPOEe OMKPbLIBAEMCS 8bIWE UEHbI OMKPbIMUS 8MOpPOL ceccuu u
3aKpbleaemcsl HUXE UEHbl 3aKpbimus emopol ceccuu. dma modernb — cueaHar
paseopoma Ha 8epuluHe.

[se BaneTesune

il

D

HnuHHoHoeut doxu (long-legged doji) — 0oxu ¢ o4eHb ONUHHBIMU MEHSAMU. 3mo
8aXHbIU cugHas pazeopoma. Ecru yeHbl OmKpbImusi U 3aKpbimusi ONTUHHOHO2020 O0XU
Haxodsimcs 8 cepeduHe UeHo8o20 duarnas3oHa ceccuu, mo makasi ceeya Ha3bleaemcs
«pukwa» (rickshaw man). Cm. unnrocmpayuto K mepmuHy «Joxu».
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Hoxu (doji) — ceccusa, uUeHbl OTKPbLITUS W 3aKpbITUSA

KOTOPOM  OAMHAKOBblI (MW MOYTM  OAMHAKOBbI). PasnuyaloT  HEeCKONbKO
Pa3HOBMAHOCTEN OOXW B 3aBMCUMOCTU OT MOSIOXKEHMS LEH OTKPbITUS U 3aKpbITUA
OTHOCUTENbHO BCEr0 LEHOBOro AmMana3oHa ceccum (Hanpumep, OOXu-Haarpobue
UNU ONUHHOHOTMIA A0XMW). [OXM OTHOCATCA K 4YMCny Haubonee BadKHbIX CBEYEW.
Kpome Toro, oHM BXOAAT B COCTaB BaXHbIX MOAESNEN CBEYEN.

Doxu

1

Han-
Dnunno- TPobue
HOruiA

Hoxu-Hadepobue (gravestone doji) — [OXW, LEHbl OTKPbLITUA M 3aKPbITUA KOTOPOro
paBHbl MWHMManNbHOW LUeHe ceccun. CurHan pasBopoTa Ha BepLUMHE npu
BOCXoAsLen TeHaeHUuMn. Takke MOXeT ObiTb CMrHamom pas3BopoTa B OCHOBaHUW
npu HUCXOASLWEN TEHOEHLUN, HO TOMbKO NPWU HanM4Mn Oblubero NOATBEPXKAEHUS B
TeyeHue cnegytowen ceccun. CM. NNMCTPALMIO K TEPMUHY «[JOXM».

3aseca u3 memHbix obnakoe (dark-cloud cover) — measexun curHan passoporta. [pu
BOCXOASLLEN TeHAEHUMM 3a AnvMHHOM 6Genon ceBevon crnepyeT dYepHas cBeya C
LeHON OTKPbITUS Bbllle MakCuMyMa npeabigylwien 6enon cBeYn u LeHOW 3aKkpbIiTus
HWXEe cepeaunHbl Tena aTon 6enon ceeyn.

3aseca 13 TeMHbix o6nakos

3axsart 3a nosic (belt-hold line) — cywecTtBylOT ABEe pa3HOBUOHOCTM AAHHOW CBEYM:
Oblubs 1 MeaBexbsi. bblunin 3axBaT 3a NOSAIC — 3TO BbICOKasi Oenasi cBevya C LIEHON
OTKPbITUA Ha ypoBHe MUMHMMyMa. Ee Takke HasbiBaloT 6enoin cBe4on Co cpe3aHHbIM
ocHoBaHMeM. OHa sBNsieTCA Obl4bMM CUTHANOM, ecrniv nosBnsdeTcs B 06nacTn HU3KUX
ueH. Megsexun 3axeaT 3a NosiIC — 3TO AMMHHAsA YepHasa cBeYa C LLEHOW OTKPbITUS Ha
ypoOBHe Makcumyma. BTopoe HasBaHMe — 4YepHasa cBeva co cpe3aHHou BepnHon. OHa
cunTaeTca MedBEXbUM CUTHANOM, eCI NOSIBNSETCS B 0611aCTU BbICOKUX LIEH.
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3axsar 3a nosc

Buivui Meggexui

3Be3fga (star) — maneHbkoe meno (m.e. 80n4oK), obpasyruwee paspblé OMHO-

cumernbHo npedwecmsyowe2o ONUHHO20 mersna. 3ee30a yKasbleaem Ha
ocnabneHue npedwecmesyowel el meHOeHUuUU. MIHoe0a 38e30y, 803HUKaKOWYH0
ecrnied 3a OruHHOU 4YepHoU ceeyol rpu Hucxodsawel meHOeHyuUU, Hasbigarom
«Karinet 00X0s1».

3Beanul

InL

'

3Be3ga poxu (doji star) — doxu, obpasyrowuli paspbi8 OmMHOCUMESIbHO ONUHHOU

6ernol unu 4epHol ceeyu. slensemcsi 8axHOU MOOEbo pa3zeopoma rpu Hanu4uu
rnoomeepxxdarowje2o cusHasa 8 medyeHue credyrouel ceccuu.

38e303 noXN

iy

1

3onoTton kpect (golden cross) — 6biqull cueHars, rnpu KoOmopoM Kpueasi KOPOMmKO20

CKONMb35Ue20 cpedHea0 nepecekaem Kpusyto OfIUHHO20 CKOJMb35iuje20 cpedHeza0
CHU3Y 88€pX.

Wrpa Ha paspbiBe (gapping play) — cywecmsyrom 0ge pa3HoguOHocmu OaHHOU

1.

2.

modenu:

urpa Ha paspbiBe OT LeHoBbIXx MakcumymoB (high-price gapping play) — mnocne
pe3koeo nodbema pPbIHOK KOHconudupyemcsi, obpasys psd marnbix mesn 8bnusu
HedasHUX MaKkcumymos. Ecnu ueHbl nodHumaromcs Bblle 3ToM obnactu
KOHCONMAaumMn ¢ pa3pbiBOM, TO 3TO CUrHan K NoKyrke.

uepa Ha pa3spbige om LUeHOBbIX MuHumymos (low-price gapping play) — nocne
peskoro cnaga pbIHOK KoHconuaupyeTcs, obpasya psa Manbix Ten BOnm3sm
HefaBHUX MUHUMYMOB. Ecnu LieHbl onyckaloTcs Hbke 3Ton 0b6racTy KoHconuaaumm
C pa3pbIBOM, TO 3TO CUrHAN K NpoAaxe.
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Urpa Ha paspuiBe

{

OT ueHoBbIx or uemlsux
MaKCUMyMoB D MUHUMYMOS
OkHo
Oxuo/.

UHB U AHB (yin and yang) — kuTanckme crnoBa, o3Havallme «4Y4epHbln» N «benbii»,
COOTBETCTBEHHO.
Kanns 0ox0s (rain drop) — cMm. «3Be3aa».

KoHTpaTtaka (counterattack lines) — nocne 4epHon (6enown) cBeun npu
HUcxogsawen (Bocxodsien) TeHOAEHUUN, PbIHOK OTKPbIBAETCA CO 3HAYUTENbHbIM
pa3pblBOM BHU3 (BBEPX), @ 3aTeM K MOMEHTY 3aKpblTUS BO3BpaLLaeTCs K YPOBHIO
LeHbl 3aKkpbiTUs npegblgywien ceccuu. [daHHas mogenb oTpaxaeT TYMNUKOBYH
cuTyaumio B 6opbbe mexay Obikamu 1 MeasegsamMu.

Bblubs

KoHTpaTtaka

Men-

l BEXbS

Kpecm xopamu (harami cross) — Mmofernb «xapamu», B KOTOPOW BTOpasi Ceccus
NpeacTaBneHa [[OXM BMECTO CBEYM C MarneHbKMM TenoM. BaxHbin curHan
pas3BopoTa Ha BepliMHe (B OCHOBaHWMM), OCOOEHHO ecnu cnegyeTt 3a BbICOKOW
Genon (4epHon) ceBevon. [pyroe HasBaHue — moOesib, npueodswas 8 yxac
(petrifying pattern).

KpecT xapamu

1ML K

MepTBbit kKpecT (dead cross) — medsexul cuzHars, npu KOmMopoM Kpugeasi KOPOmKo20
CKONnb35We20 cpeOHea0 rnepecekaem Kpusyr ONIUHHO20 CKOIb35Ule20 cpedHeza0
C8EPXY 8HUS3.

Mopgenb nornoweHus (engulfing pattern) — cywecmsyrom 0se pa3HosudHocmu
OaHHoU modernu: bbiybs U MeO8eXbsl. Bbldbsi MOOesib oesiowWeHUss cocmoum u3
bonbwozo 6enoz2o mena, KomMopoe «rnoanowaems npedwecmsyruee masoe
yepHoe mesno npu Hucxodswel meHOeHyuu. OHa 518515emcsi 8aXHbIM CU2HaIoOM
pazsopoma 8 oOcHosaHuu. Medgexbsi MoOOesib Mo2IoWEeHUST (8aXHbIU cuzHar
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pasgopoma Ha eepwuHe) obpadyemcs, koada

OasrnieHue rnpodasyoes rnepecunusaem OasrieHue roKyrnameseu. [pagpudecku amo
nposienisiemcss 8 sude OfIUHHO20 YEpPHO20 mesia, Komopoe roasiouwaem marnoe
6ernoe meno npu eocxodsuwel meHOeHUuUU.

Moaenu nornowieHus

Berbn Measexbs

W

Monot (hammer) — 8axHbIl cuzHarn pasgopoma 8 OCHo8aHuUU. Bblenisdum mo4yHo mak
Xe, KaKk U roseweHHbll: obrnadaem MarnieHbKuM mesiom (6eribiM urnu 4YepHbIM),
pacrionoxeHHbIM 8 8epxHeli Yacmu UeHogo20 Ouarna3oHa ceccuu, U OYeHb
OnuUHHOU HUXHeU meHbto. BepxHsisi meHb ManeHbKas unu eoobwe omcymemeayem.
Ecnu ama ceeya nosiensiemcsi rnpu Hucxodsauwied meHOeHUuUuU, OHa cmaHoeumcs
6b1ybuM Molomom. Y udeanibHO20 MOsIoma HUWKHSAS meHb Oo/mkHa 6bimb 110
MeHbwel mepe sdsoe bosbwe mena.

HuxHsis TeHb (lower shadow) — cMm. «TeHu».

HouHasi ataka (night attack) — snoHckul mepmuH Onsi 0603Ha4YeHUs1 KpyrnHO20
rpukasa, Komopbili omdaemcsi neped 3akpbimuemM mopa08 C UEsbl OKa3amb
8/1USIHUE Ha PbIHOK.

OkHOo (window) — mo xe, Ymo u yeHosol pa3spble 8 3aradHOM MEexXHU4YeCKoOM
aHanuse. OKHa sernslmcs cuaHanamu npooosmkeHUss meHOeHyuu. Ecnu  pbIHOK
OMmKpblgaem OKHO rpu nodbeme, mo criedyem oxudamb omkama K 3momy okHy. OHO
O0/mKHO cmamb ypogHeM noddepxku. Ecriu okHO omkpbisaemcsi 8 xo0e rnadeHUs UeH,
mo QormkeH npouzoldmu nodbLeM K 3mMOMy OKHy. B amom cry4ae OHO OOI/TKHO

ebicmynume 8 posu corpomueneHusi. Kak 2080psim sinoHYbI, «PbIHOK 8038pawiaemcs K
OKHY ».

OxHa

o

Mpu BOCXOASLEN TeHASHUNN Mpu Hucxopswen
TeHaeHuUn

Ocoboe ocHoBaHWe «Tpu pekun» (unique three river bottom) — pedkul mun ocHo8aHus,
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cocmoswul uz mpex ceeyel. lNepsas npedcmasreHa

O/IUHHBbIM  4YEPHbIM MEJIoM; emopass — MOIomoobpasHol 4YepHol ceeyol,
ycmaHasnusaruw,el Ho8bllU MUHUMYM; Mpembsi — MarieHbKUM MesioM.

Ocoboe ocHosaHue
«TPU peKn»

I

Omb6umoe HacmynneHue {advance block) — eapuaHm wmodesnu «mpu 6esbix
confama», 20e 0sa rocredHuUx «cosidama» (m.e. bernble merna) ykasbigaom Ha
ocnabneHue socxodsuwel meHOeHyuu. OcnabneHue Moxem rnposieIsimscs 8 sude
ONUHHBIX 8ePXHUX meHel unu 8 YMeHbWeHUU pa3mepos mesn ceedyel. Moderb
ceudemersnibcmayem 06 yMeHbWeHUU cusbl MOKyrnamesiel unu ycuneHuu dasneHusi
npodasuos.

OTbuToe HacTynneHune

[jé

[

lMadarwwas 3Be3na (shooting star) — ceeda ¢ ONMUHHOU 8epxHel MeHbH, KOpomkKouU
HWXHeU meHbto (unu 6e3 Hee) u MarieHbKUM mesioMm 8651u3u MUHUMYMO8 ceccuu,
Komopasi riosierisemcs riocrie eocxodswel meHdeHUuUU. Sensemcsi Med8exbUm
cuaHarsnom rpu socxodsueli meHdeHUUU.

- e ———

&

I‘I

MepeBepHyTaa moaens «Tpu byaael» (inverted three Buddha pattern) — cm. «Tpu byd0ki».

MepeBepHyTbin MonoT (inverted hammer) — ceeva, nosenswowascs nocre
Hucxo0siwel meHOeHyuUU. imMeem ONMUHHYIO 8EPXHIOK MEHb U MasleHbKOe merio,
pacronioXeHHoe 8 HuXHel 4Yacmu UeHo8020 duarna3oHa ceccuu. HuxHsas meHb
MasieHbkasi unu eoobwe omcymcmeayem. 1o popme riepesepHymbil MOIOM MOXOX
Ha medsexbio rnadarouwyto 38e30y, HO ecriu OH 803HUKaem 8 ycrio8usix HUcxoosuwel
meHOeHUuUU, mo paccmampueaemcsi kak bbl4uli cugHan pa3eopoma 8 OCHO8aHUU.
HarHbili cueHan mpebyem nodmeepx0eHuUss 8 medeHue credyrouwel ceccuu (8
gude besioli ceeyu ¢ bornee 8bICOKOU UeHOU 3aKpbimusi Uiu OmMKpbImusi)
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MepeBepHyTLiA MONOT

MuHueT, BepwmHa U OocHoBaHue (tweezers top and bottom) — noemopHasi rnposepka
YPOBHSI Mpedwecmeyruux MakCuMyMo8 Uslu MUHUMYMO8 8 medeHue criedyruwel
ceccuu unu  4Yyepe3 HECKONbKO  ceccul. [aHHass  Modesnb  si8risemcs
8mopocmerieHHbIM cuaHarom paseopoma. OHa npuobpemaem 6onbwul 8ec, ecriu
dse cocmasnsuue ee ceeqyu makxe obpasyrom ewe 0OUH C8EYHOU UHOUKamop.
Hanpumep, ecnu obe ceccuu 8 Moderniu «Kpecm xapamu» UMerom 00UHaKo8bIl
MaKcuMyM, 3mo Moxxem Obimb 8aHbIM CU2HA/IOM pa3eopoma Ha 8epuwuHe, mak
Kak dee me Xxe cambie cgeyu obpasyrom OOHOBPEMEHHO 8epPWUHY «MUHUem» u
medsexuli Kpecm xapamu.

MuHueToi

BepumHbi OcHoBaHuA
| |
Hpe :
U | D I#i ”:
| |
MoseweHHbIM (hanging man) — 8axHbIl cueHan pas3gopoma Ha 6epuiuHe.

lNoseweHHbIU U Moslom — 3mo, 8 cywHocmu, o0OHa u ma xe ceedya. OHa umeem
MarneHbkoe meso (berioe unu 4epHoe), pacriosrioXeHHoe 8 8epxHel Yacmu UeHo8020
duarna3oHa ceccuu, U O4YeHb OJIUHHYI HUXHIOK MEeHb. BepxHss meHb MarneHbKas umnu
soobwe omcymcmeyem. Ho ecnu ama ceeya nosensemcs rnpu eocxodsuwel
meHOeHyuu, oHa cmaHosumcs medeexbum rogeweHHbIM. OHa rokasbigaem, 4mo
PbIHOK cmarn ysa38uM, HO mpebyem wmedsexbe20 nodmeepxO0eHUss 8 meyeHue
criedyroweld ceccuu (8 sude 4YepHolu ceequ ¢ boriee HU3KOU UeHoU 3akpbimusi unu
omKpbimusi). Kak rnipasursio, HUXHSST meHb amou ceedu Oo/mkHa ed8oe-8mpoe npesoc-
xo0ume 8bicomy mera.

NoseweHHbIA

|‘I i

lMonoeas eepwuHa (dumpling top) — aHanorMyHa 3anagHoW MoAenu «3akpyrineHHas
BepLnHa». [ins 3aBepLueHns moaeny HeobxoanMo OKHO, OTKPbIBaOLLEECs BHUS.
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MNonoras BepwuHa
1y
1 |

| 7
| OkHO

llpoceem 8 obnakax (piercing pattern) — mMopfenb pasBopoTa B OCHOBaHWW. [pu
HUCXOASAWEN TEHOEeHUMM 3a ONMHHOW YepHOW CBEeYOou crnefyeT paspbiB BHWU3 MNpu
OTKpbITUK criefytoLwen ceccnn. 9Ta ceccus 3aBepluaeTcsi o6pasoBaHNEM CUITbHOM
Genon ceeun C LIEHON 3aKpbITUSA Bbille CepeanHbl Tena npeaLecTBYOLEN YEPHON
cBeyn. CpaBHUTE C MOLENSAMUN «y OCHOBAHUS», «B OCHOBaHUM» N «TOMNMYOK>.

MNpocset 8 06nakax

Pa3sdeneHue (separating lines) — daHHasi moOesib obpadyemcsi rpu eocxodsuwel
(HucxoO0swel) meHOeHUUU, Koeda pbIHOK OMKpbIBAemMcsi Ha ypO8He UeHbl OMKPbIMUS
npeobIOywel KOoHmMpacmHou o ysemy ceeyu, a 3amem 3aKkpbleaemcsi ebiue (Huxe).
lNocne nosierneHusi amou Mooenu rnpexHsss meHoeHuus dosmKkHa 80306HOBUMbCSI.

Paspenexue
Buiuba Mogens Measexes mopent
0 |
1
i .
! i

Pa3pbiB Tacyku (tasuki gap) — cyLLlecTBYIOT paspbiBbl TaCykM BHU3 U BBepX. Pa3pbiB
TacCyku BHU3 BO3HMKAET, Koraa npu HUCXogswen TeHaAeHunn YepHoe Teno obpasyet
pa3pbiB BHM3. 3a 3TON cBeYoun crieqyeT 6enasa cBeya NpUMEpPHO TOro XXe pasmepa C
LLEHOW OTKPbITUS B Npedenax YepHOro Tena 1 LeHOW 3aKpbiTUss — BbllLE HEro. 310
MeaBeXbsi MoAenb MNpoJOKeHUa TeHOeHUuMn. PaspblB Tacykm BBEPX SBMSETCS
Oblube MOAENbl NPOAOIKEHUss TeHaeHuMn. B atom cnyvae 3a 6enon cee4vown,
obpasyioLlen pa3pbiB BBEPX, CeAyeT YepHasi cBeva NpUMEpPHO TOro e pasmepa C
LEeHON OTKpbITMS B npegenax 6enoro Tena M LEHOW 3aKpbiTUS — HUXKE HEro.
Pa3spbIBbl TaCykn BCTpeYarTCs peako.
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.
Paapuisb Tacykn

" Buua .
¥ I Beepx

Puxwa (rickshaw man) — cM. «JJIMHHOHOTHH TOXKH»,

CkoBopoga, ocHoBaHue (fry pan boftom) — aHanormyHa 3anagHom Mogenu
«3aKpYrneHHoe OCHOBaHue». [ns 3aBeplueHnss MOoAenn HeobXoaMMO OKHO,
OTKpbIBalOLLEECS BBEPX.

OcHoBaHue «cxosopoga»

| OxHo I
N

CwmexHble Genble cBeun (side-by-side white lines) — aBe cnepytowme gpyr 3a
Apyrom 6enbie CBeYM C OOMHAKOBOMW LIEHOW OTKPbITUS M Teramu NoyYTu OJHOro
pasvepa. Ecnn atTM cmexHble Genble cBeun 0OpasylT pas3pbiB BBEPX MpU
BOCXOASLEN TeHAeHUUW, TO 3TO Obldba Modenb npoaosmkeHus. Ecnv ke oHu
o6pa3sytoT pa3pbiB BHU3 MpU HUCXOASALEN TEHOEHUUN, TO 3TO MeOBeXWh curHan,
MOCKOMbKY B AAHHOM Cllyyae OHW pacCMaTpvBalOTCA Kak CrneacTBME YaCTUYHOrO
3aKpbITUS KOPOTKUX MO3uuuii. Mogenb «OTpbIB CMEXHbIX CBeYel» BCTpevaeTcs
OYeHb peaKo.

CMmexHbie 6ensie caeuu
T R
; Meagexbs
ﬁ] D ! lmonem:

=
,'M::,::::,,l =fal

CpesaHHasi eepwuHa (shaven head) — cseva, y KOTOPOWN OTCYTCTBYET BEPXHAS TEHb.

Cpe3aHHoe ocHosaHue (shaven bottom) — cBe4a, Yy KOTOPOW OTCYTCTBYET HWXHSS
TEHb.

Teno (real body) — wupokass 4acTb CBeuu, onpegendemas ueHaMmun OTKPbITUS U
3aKpbITUS TOProBOW ceccuu. Ecnv ueHa 3akpbiTUs Bbllle LeHbl OTKPbITUS, TO Teno —
6enoe. YepHoe Teno obpasyeTcs, ecnv LeHa 3akpbiTUA HWXKE LeHbl OTKpbITUA. CMm.
UNNIOCTPALMIO K TEPMUHY «ANOHCKME CBEYMN».

TeHu (shadows) — TOHKWe InMHUKM Bbile M HUXe Terna cBeydn. OHM ykasbiBaloT
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3KCTpeMarnbHble LeHbl AHSA. JIMHMIO nog TenoM HasbiBaloT
HWKHEN TeHblo. Hu3was Touka HWXKHEN TeHU OTpaxaeT MUHUMASbHYHO LieHY CeCcCum.
BepxHsis TeHb — 3TO NUHKUA Hag TenoM. Ee Bbicluas Touka gJaeT MakCUMarnbHY LeHY
ceccun. CM. UnnCcTpaumio K TEPMUHY «AMNOHCKNE CBEYM».

Ton4ok

Topmoxenue (stalled pattern) — maneHbkoe 6ernoe meno Haxodumcsi fubo ebiwe
rnpeodbidywieao OnuHHo2o 6enozo mena, nubo e6bnu3u e2o0 eepuwuHbl. VHozda
OnuHHOU 6enol ceede npedwecmgyem kopomkas. C rnosieneHuem mooenu
«MOPMOXKX€EHUE » PbIHOYHBIU MOOBLEM OOJIKEH rnpuocmaHo8umscs. [pysoe Ha3gaHue
— Mogenb «3ameaneHue» (deliberation pattern).

TopMoxeHve

&

Tpu 6enbix unn Tpy HacTynarwmx congarta (three white or three advancing soldiers) —
epynna u3z mpex benbix ceeyel c riocriedogamesibHO 8o3pacmarouumu yeHamu
3aKpbimusi (UeHa 3akpbimusi Kaxool ceedu Haxodumcsi e6su3u  MakcumMymos
ceccuu). Omu mpu benble ceeqyu npedsewarom ycusieHuUe pbiHKa, ecrnu
riosie15t0mcs riocsie nepuoda cmabunuzayuu u 8 obrnacmu HU3KUX UEH.

Tpu Genbix conpara

DDD
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Tpu bynael (three Buddha pattern) — sepwuHa «mpu
byd0s1» aHanosu4Ha 3anadHou Mmoldesniu «2onoea U rnedu». [lo  sAnoHckou
mepMUHOIo2UU, 3MO pPasHOBUOHOCMb B8ePUWUHbI «mpuU 20pPbl», 8 KOMopol cpedHul
nuk — cambll ebicokud. [llepesepHymasi modenb «mpu byddbl» — mo xxe, 4mo
nepesepHymas Modersb «20508a U rnnedu». CoeriacHo AMNOHCKOU mepMUuHOoio2uu, 3mo
pa3HoBUOHOCMb OCHOBAHUSI «MpPU PeKu», 8 KOMOPOM CPeOHsIs peka — camasi
enybokasi.

Tpu Byaas!

BepiuuHa MNepesepHyras mogens

I l'l IIl I

Tpu 80poHbl (three croius) — mpu omHocumesisHO OJIUHHbIE YepHble Cc8eyu,
crnedyruwue opye 3a OpyaoM, C yeHaMu 3aKpbimusi Ha MUHUMyMax unu ebrusu
Hux. Cryxum cueHasioM pa3eopoma Ha 8epuwuHe, ecnu rnosensemcsi 8 obnacmu
8bICOKUX UEeH unu rocre 0riumesibHo2o rnodbema.

Tpy BOPOHb!

Tpu ropel, BepwmrHa (three mountain top) — dosieocpoyHasi modersib pa3gopoma Ha
gepuwuHe, 20e ueHbl obpa3yom mpu 0OUHaKo8bIX UU MoYmu OOUHaKo8bIX MuKa.
WHoz20a amy modenb paccMampugarom Kak mpu 80CxX005uue 80 IHbI.

BeplmHa «Tpy ropoi»

Tpu 38e30bI (tri-star) — mpu 0oXu 8 mouU e KoHghuaypayuu, 4mo u 8 MoOessix
«YMpPeHHSs 38e30a» unu «eeqyepHsisi 3ee30a». KpalHe pedkasi Modersib, 8aXHbIl
CueHarn passopoma.

Tpu .memoOQa (three methods) — modenb npodormkeHuss meHOeHyuu, cocmoswasi
u3 namu cee4vel. Cywecmgyrom 08e ee pa3Ho8UOHOCMU: Med8exXbsi U OblybS.
Meodsexbs molernb «mpu Mmemoda» obpasyemcsi, ko20a ecsied 3a ONIUHHbIM YEepPHbIM
merioM MOosBsIOMCS MPU MarneHbKUX — 0b0bI4HO bernbix — meria, He 8bIX00SUWUX 3a
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npedenbl Ouarna3oHa repeol ceccuu. 3amem udem

YyepHasi ceeya C UeHOU 3aKpbimusi Ha yposHe HOB8020 MUHUMYyMa. B criydae b6blybeli
molenu «mpu mMemoda» 3a 8blcokoU besiol ceeqol credyrom mpu MareHbKUux —
06bIYHO 4YepHbIX — mersa, He 8biX00sawux 3a npedensl duarna3oHa repeol ceeyu.
lMamas ceeya modenu npedcmassieHa curibHbIM 6erlbiIM mesioM, yeHa 3akpbimusi
Komopoz2o docmuzaem HOB8020 MaKCuMyMa.

~ Tpun meTopa

Measexsa Moaens Bbiubs MOAENb

B 5,

Tpu paspbiBa (three gaps) — ecnu nocrie mpex paspbleo8 88epx (8HU3) rosisrIiemcsi
medsexuli (bbiquli) cueHan ceedel, mo OaeneHue roKyrnameneu (npodasyos)
00/mKHO bbImb Ha ucxode.

Tpwu pekn, ocHoBaHue (three river bottom) — pbiHOK obpa3yem mpu enaduHel. Kozda
UeHbl rpesbiarom ypo8eHb MPOMEXYMmMOYHbIX MUKO8 rnocpedcmeom besol ceevu
unu paspbiea, 3mo rnodmeepxxdaem, 4mo pbIHOK 0CmMu2 OCHOBaHUSI.

.
OcHosanue «Tpu pexku»

Y ocHoBaHusa (on-neck line) — npu Hucxodsawel meHOeHUuu 3a 4YepHou ceeyou
cnedyem maneHbKasi 6enasi ceeqa ¢ UeHol 3akpbimusi 8651U3U MUHUMYMO8 YePHOU
ceeyu. Amo Mmedsexbsi MoOesib npodosmkeHUss meHdeHyuu. [locrne npopsbisa
YpO8HsI MUHUMYMO8 6enol ceeyu rnadeHUe UeH OO/MKHO POoOO/HKUMBCS.
CpasHume ¢ MOOesISIMU «8 OCHO8AHUU », «MOJTHOK» U «[1poceem & obriakax».

Y ocHosaHus

¢

YaoepxaHue Ha Tatamu (mat-hold pattern) — 6b1ub51 MoOernb MpodomkeHUsi meHOeHUUU.
3a 6esnol ceeqol ¢ paspbieOM 88epx criedyem MasieHbKoe YepHoe mersio. 3amem
udym 0ee marieHbKUe 4YepHble ceeyu, a 3a HUMU — cunbHas benas ceedya (unu
ceeya, ueHa OmMKpbIMus KomopoU obpa3yem paspbi8é 88epX OMHOCUMEIbHO
rnocriedHel YepHoU ceeyu).
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Yaepxanuwe Ha tatamu

D*..Q

YTpeHHsa aTaka (morning attack) — ArnoHckul mepmuH O 0603Ha4YeHus1 KpyrnHo20
rpukasa Ha roKyrnky unu rnpodaxy, Komopbkll omdaemcs rnpu OMKpbIMUU mMopaos8
C Uesbto cyu,ecmeeHHO cO8UHYMb PbIHOK.

YTpeHHsa 3Besga (morning star) — eaxHas Modeslb pa3gopoma 6 OCHO8aHUU,
cocmosias u3 mpex ceedel. lNepsasi ceeya rpedcmasnsgem coboli 8bICOKOE
yepHoe meno. Bmopas — wmaneHbkoe mesio 6e51020 unu YepHo20 usema,
obpa3syrouwee pa3pblie 8HU3 (38e30a). Terno mpemsbed, 6esnod, ceequ nepekpbieaem
3HavyumersbHyK Yacmb YepHO20 mersa nepeol ceeyu.

YTpenHas 3ge3pna

K

YTpeHHsa 3Be3ga Joxu (morning dqji star) — mooerib, cxoxas ¢ ympeHHel 38e300U,
HO CpeldHssi ceeva (m.e. 38e30Hasi Yyacmb) 30echb npedcmassieHa He MalieHbKUM
mernom, a 0oxu. M3-3a Hanu4usi 0oXu ama mooesib Hocum 6onee 8bipaXxeHHbIU
6b14ull Xapakmep o cpasHeHUro ¢ 0bbIYHOU ympeHHel 38e300U.

YTpeHHss 38e30a A0XU

o

Xapamn (harami) — molernb u3 08yx ceeyeli, 20e MarieHbKoe mesio Haxooumcsi 8
npedenax HeobbIYHO 60sIbWO020 mena rnpedbidywel ceedu. Xapamu 2080puUM O Mo,
Yymo HerocpedcmeeHHO rnpedwecmeayruwass mMeHOeHUUs 3asepuieHa, U 8 cxeamke
bbikoe U medsedeli Hacmynuso repemupue. Ligem emopo2o mena moxem bbimb Kak
6enbiM, mak u YepHbIM. Hauje ece2o oH MpomugorosioxeH ygemy nepgo2o merna.

Xapamu

oLk
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AnoHckne cBeun (Japanese  candlesticks) ——

mpaduUUOHHbIe SINMOHCKUE epachuku, omoersibHbIe JIUHUU KOMOPbIX [1OXOXU Ha
c8eyu — omecroda u ux Ha3saHue. Ceeya cocmoum u3 merna u meHel. Cm. «Teno»
u «TeHu».

Caeua

BepxHsia
/ TeHb

l Teno
J

™ Huxugg °
TeHb

[MTIOCCAPUN «B»

TEPMWHOJIOINA 3AMNAOHOIO
TEXHUYECKOI'O AHAJIN3A

[aHHbIn  rnoccapuin  COAepPXUT  OMUCaHWE HEKOTOPbIX MOHATUA  3anagHoro
TexHumyeckoro aHanusa. OH He npeTeHAyeT Ha MNOMHOTY WU NOAPOOHOCTb, MOCKOSbKY
OCHOBHOM TEeMOW [aHHOW KHUMM SABASIOTCSA SAMNOHCKME CBeYn, a He 3anagHble
TeXHUYECKNE NHCTPYMEHTBI.

BbanaHcosblli 06vem (on-balance volume, OBV) — KymynaTuBHbIA Nokasatenb obbema.
Ecnu ueHbl 3aKkpblBalOTCA Bblle, YeM HakaHyHe, TO O6bemM Ha [aHHbll OeHb
npubaenserca k 3HadeHnto OBV. A obbem B OeHb CO CHU3MBLUENCA LIEHOM
3aKpblTUA BbluMTaeTca M3 3HadveHua OBV. [Hu, korga ueHa 3akpbiTUs ocTaeTtcs
HEN3MEHHOWN, B pacyeT He NPUHUMAIOTCS.

BepxHee cnpyxuHueaHue (upthrust) — UeHbl NPOPbLIBAIOT BEPXHIOK rpaHuLy
rOpM30OHTanNbLHOro TOProBOro KOpUAopa, a 3aTeM, He CyMEB YAEepXKaTbCA Ha HOBbIX
MaKCUMyMaXx, CNPYXMHUBAKOT HMXKE 3TON «NPOPBaAHHOW» 0BMacTM CONPOTUBIIEHUS.
370 MeaBexXun curHan.
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BepwuHa unu ocHosaHue V-obpasHol ¢opmbi (V top or

bottom) — wueHbl pe3ko pasBopaumBaloTcs, 06pasdys MOAENb, MOXOXYK Ha
aHrnuckyto 6ykBy «V» B criyyae OCHOBaHWS UMM NepeBepHyTyl «V» B crydvae
BEPLLUMHbI.

BsseweHHOe ckKonb3swee cpedHee (weighted moving average) — cKonb3silee

cpegHee, nNpu  pacdeTe KOTOPOrO  KaKAOMY 3HAYEHUIO UeHbl npuaaeTcs
onpegenenHbin Bec. OO6bIMHO, camoMy nocnegHemy rnokasaTento npuaaeTcs
HambonbLunn BeC.

BHyTpugHeBHon nepuod (intra-day) — nobor nepuog Kopoye gHEeBHOro. Tak npu
nocTpoeHnn 60-MUHYTHOrO BHYTPUAHEBHOro rpaduka WUCNONb3yeTcsl MaKCUMYyM,
MUHUMYM, Li€Hbl OTKPbITUA N 3aKPbITUS KaXXO0ro Yaca TOpros.

Bocxopsawaa TteHaoeHums (uptrend) — nosbiweHUe UeH, Ccornposoxoatoujeecs
obpa3soesaHueMm psida sospacmarowjux MakcumMymos Uu/unu MUHUMYMO8.

BpemeHHon cunbTtp (time filter) — 0ns nodmeepxdeHus rnpopbiga BaxHOU
mexHu4yeckol yeHogol obriacmu UeHbl OOIKHbI Mpodep)xambCsl 8bIe UU HUXEe
Hee 8 me4vyeHue onpedenieHHo20 epeMeHuU. Hanpumep, 0ns omkpbimusi OnUHHOU
nosuyuu moxem rnompebogambcsi, Ymobbl pbIHOK 08a OHsl 0OPSsI0 3aKpblearsics
8bllLE MPOPBAHHO20 YPOBHS COMPOMUBIIEHUS.

Beimnen (pennant'’) — cm. «@nae».

[BonHaga BeplwmnHa (double top) — yeHosoe dsuxeHue, o KoOHguU2ypayuu rnoxoxee Ha
byksy «M>», npu komopom ueHbl 08ax0bi nodHUMaromcsi 00 O0OUHAKO8bIX UIU
noymu oOUHaK0OB8bIX MaKCUMyMO8.

[eolHoe ocHogaHue (double bottom) — ueHogoe O08uXeHuUe, Mo KoHghuaypayuu
rnoxoxee Ha aHanutickyto bykey «W», npu komopom ueHbl deax0Obl OrycKatomcsi
00 00uUHaKo8bIX Uslu noYmu 00UHaKo8bIX MUHUMYMOS.

3anonHeHue yeHosoz2o paspeisa (filling in the gap) — ueHb! 3arnonHsom yeHosoul
saKkyym, obpa3oeaHHbIl ecriedcmeue paspbiea.

SawumHbili cmon-npuka3 (protectiue stop) — cpedcmeo ozpaHuyeHusi ybbimKos 8
cny4ae, ecrnu pbIHOK rotidem rpomus gawel no3uyuu. Mpu docmuxXeHuuU ypo8Hs
cmon-fpukasa rno3uyusi agmomMamu4yecKu 3aKpbi8aemcs no mekyuwel pbIHOYHOU
ueHe.

Uznem (blow-off) — nocne OnumernbHo20 nepuoda Mo8bIWEHUs] UeH rpoucxooum
peskuli u 6bicmpbili nodbem npu 6osbwom obbeme. 3Omom nod0bLem
paccMampugaemcsi Kak «U3rnems», ecfiu rocsie He2o PbIHOK rnogopaqyugaem 6HU3.

N3meHeHune nonapHocTtu (change of polarity) — npoucxodum, koada npexHutli ypoeeHb
MoOOepPXXKU cmMaHo8UMCSs HO8bIM YPOBHEM COMPOMUBIIEHUs uriu Haobopom.

WHoekc oTHocuTenbHoM cunbl (Relative Strength Index) — ocyunnamop, pas-
pabomaHHbill Y. Yalndepom. RSI paccyumbieaemcsi Kak OMHOWEHUE 8€erUYUHbI



oubruomexa mpeuoepa - WWw.xerurg.ru
rnpupocma UeH 3aKkpbimusi K eenuyuHe yb6binu UeH

3aKkpbimus 3a ornpedesieHHbIU nepuod 8peMeHuU.

UHAukamop pazseopoma meHOeHyuu (trend reversal indicator) — 3mom mepmMuH He
coecemM moyeH. bornee npasusnbHbIM 6bi1 661 MEPMUH «UHOUKamMop U3MEeHEeHUsl
meHOeHyuu». OH yKa3dbleaem Ha uU3MeHeHue rpedbidyweld meHOeHUuU, HO He
obsi3ameribHO Ha ee pa3eopom.

Ucmopuueckas sonamurnsHocms (historical volatility) — pacyemHas eenuyuHa,
rnokasblearowasi npedronazaemMbili duana3oH UeHOo8bIX KonebaHuli 05151 orpedesieHHo20
nepuoda spemeHu. OHa 8bI80OUMCS YepPe3 USMEHEHUS UEH OCHOBHO20 KOHMpakma.

KoHconvpauusa (consolidation) — mo xe, ymo u obnacms 3acmosi. KoHconudauyus,
OO0HakKo, rpedronazaem rnpPooo/mKeHUe npedwecmeayowet meHOeHyuU.

Koppekuusa (retracement) — omkam ueH om npeodbidyuwe2o MakKcuMmyma unau
MUHUMYMa, 8blpa)keHHbIU 6 rnpoueHmax. Haubonee pacripocmpaHeHbl yposHU
Koppekuuu 8 38%, 50% u 62%.

KynbmuHauusa npogax (selling climax) — nocne dnumernbHO20 rnepuoda CHUXeHUs UeH
rnpoucxooum pe3kuli U HeoxudaHHbIl cnad npu 6onbwom obbeme. dmom cnad
paccmampueaemcsi KakK KynbMuHayusi rnpoldax, ecrnu rocrne Heao PbIHOK
rnogopayusaem geepx.

JluHus TpeHpga (trendline) — nuHUS Ha uyeHosoM epadgbuke, coeduHsrowas pso
go3pacmarowux MakCcuMymos8 usnu ybbigarouux MUHUMYMOS. []risi mocmpoeHus
JNIUHUU mpeHOa Heobxodumo, no kpatiHeli mepe, dge Moyku. HYem 6ornbwee 4ucro
rposepokK ebidepxueaem ama NuUHUS U 4em 6onbuwe obbeM rnpu amux rpoesepKax,
mem 8biuwe 3Ha4uMOCcCmb 3mMou MUHUU.

JluHusi weu (neckline) — nuHuA, coeduHsrowas MPOMEXYMOYHble MUHUMYMbI 8
Molenu «207108a U MeyYu» Unu MPOMEXYMOYHbIE MakKCUMyMbl 8 repesepHymol
modenu «2osiosa u rnneyu». [1popbi8 yeH HuXe JIUHUU weu 8 Modesnu «20/08a u
nneyu» sensemcsi Med8exbUM CU2Ha/loM, a rpopbi8 8biwe JIUHUU Weu 8
repesepHymou mMooesnu «205108a U rnie4qu» — 6biYbUM.

Jlokanbl (locals) — mpetdepbl 8 mopeoeom 3ane bupXu, mopayruue co Ce0e20
cyema.

Modenu npodormkeHuss meHOeHyuu (continuation patterns) — 3mo Modesnu,
yKasbigarouwjue Ha npooosmKkeHue rnpedwecmeyrouweld meHoeHyuuU. Takol Mooersibio
saensiemcsi, Harnpumep, ¢brae.

HuxHee cripyxuHueaHue (spring) — UeHbl [pPopbigardmM HUXHIOW  2paHuly
20puU30oHMasbHOU MO/0Ckl 3acmosi, a 3ameM CrpyXuHugam ebie 3mol
«fpopseaHHoUl» obracmu noddepXXKu. 3mo bbi4ul cuaHarl.

Hucxopsawas TteHaoeHums (downtrend) — cHuxeHue ueH, cornposgoxoarouweecs
obpa3sosaHueMm psida ybbigarowux MakcuMymMos u/unu MUHUMyMOo8.
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O6nacTtb unu nornoca 3actosa (congestion zone or band)

— nepuod 20puU30HMarbHo20 O8UXEHUST UeH 8 rnpedesiax OmHOCUMesbHO y3Kou
UeHoeoul nosiochkl.

O6bem (volume) — obwee Koruyecmso KOHMPAaKMmMos, 3aK/IYeHHbIX 3a ofl-
pedesieHHbIU nepuod 8peMeHU.

OpueHmupoeoyHasi eonamusibHocms (implied volatility) — pbIHOYHBIU MPO2HO3
6ydyuwux yposHel 8oriamusisbHOCMU.

Ocmpos (island) — modesnb passopoma, 603HUKarowas, Kozl0a UueHbl obpasyrom
paspbie 8 HarpasneHuu npedbidywet meHOeHyuu. OcmaHo8UBWUCHL Ha 0OUH Usu
HECKOJIbKO OHel, UeHbl 3amem o0bpa3ytom pa3spblé 8 MPOMmMuUBOrNOI0XHOM
HarnpasneHuu. Tem cambiM OHU, CITOBHO OCMpPO8a, OKa3blearomcsi OMpe3aHHbIMU
om «Mamepuka».

Ocuunnatop (oscillator) — kpueasi memna, komopasi Konebrnemcsi 80Kkpye Hyregou
nuHuU  (unu mexdy 0 u 100%). Ocuyunnsmopkl M03807SM onpedesnssms
COCMOSIHUST NMepPeEKynIeHHoCcmu/nepenpodaHHOCMU, 8bISI8IIIMb MOI0XKUMESbHbIE U
ompuyamersbHble PacxoxO0eHusl, a makxe Moaym UCrnonb308ambcs Ornis
U3MepPEHUSI CKOpocMu O8UXEHUST UEH.

Omkpbimelli  uHmepec (open interest) — obwee Komu4yecmeo Hepeasru3o8aHHbIX
broYepCcHbIX KoHmMpakmos. OmKpbimbIl UHMepec paseH obwemy Kornudyecmsy
OMUHHBIX UU KOPOMKUX r103uyud, HO He UX CyMMe.

OmpuuyamernbHoe rnepecedyeHue (negative crossover) — cM. «[lepecedyeHue».

OmpuuamernbHoe pacxoxdeHue (negative divergence) — cM. «PacxoxoeHue ».

lNepekynneHHocmb (overbought) — cocmosiHue pbiHKa, B03HUKarouwiee r1ocrie
pe3kozo nodvema. B amou cumyayuu 803MOXeEH Koppekmupyouwut crad.

lMepenpodaHHocmb (oversold) — cocmosiHue pbiHKa, 803HUKarouw,ee rnocrie pe3koz20
cnada. B amoli cumyauyuu 803MOXeH KOppekmupyouuli mMoObLeM.

lNepeceyeHue (crossover) — npoucxodum, koz20a 6onee 6bicmMpbIt UHOUKaAMop
nepecekaem 6onee MedrneHHbIU CHU3Y seepx (bbldbe nepecevyeHue) unu ceepxy
8HU3 (Medsexbe rnepecevyeHue). Harnpumep, ecnu 5-0He8HOe CKOMb3suwee cpedHee
nepecekaem 13-OHegHoOe ceepxy 8HU3, MO 3MO Med8exbe rnepecevyeHue.

ModmeepxxOeHue (confirmation) — Habrmodaemcsi, ko20a OOUH UNU HECKOJIbKO
UHOuKamopoe nodmeepxxdarom riokalaHusi Opy2020 UHOUKamopa.

lMonoxumenbHoe rnepecedeHue (positive crossover) — cMm. «[lepecedyeHue».

lMonoxumernbHoe pacxoxoeHue (positive divergence) — cm. «PacxoxdeHue». [Tpopbie
(breakout) — nepeceyeHue yposHsi MOOOEPXKKU UMU CONPOMUBIIEHUS.



oubruomexa mpeuoepa - WWw.xerurg.ru
MpocToe ckonb3siee cpedHee (simple moving average)

— Memo0 canaxugaHusi UeHOo8bIX OaHHbIX, rPU KOMOPOM UeHbl 3a orpedesieHHbIl
rnepuod cyMmupyromcsi, a 3amem ycpeoHsitomcs. 3mo cpedHee 3HadyeHue
Ha3blgaemcsi «CKOMb3SUWUM», MOCKOMbKY MO Mepe rnpubasrieHuss K HeMy HOBbIX
UEHOBbIX 3Ha4YeHUl caMble cmapble 8bI4UMaromcs.

PaspbiB (gap) — ueHosol 8akyym mexdy 08yMsi UeHO8bIMU obriacmsMu, 8 KOmopom
He geflacb mopaoeris.

PacxoxgeHue (divergence) — npoucxodum, koeda mom unu UHOU mexHu4ecKkul
uHOukamop He rnodmeepxdaem OsuxeHue UeH. Tak, ecnu ueHbl docmuzarom
HOBbIX MakCUMyMO8, a cmoxacmu4ecKul OCUUIIIAMOp — Hem, mo B03HUKaem
ompuuyamersibHoe pacxoxoeHue (Medsexul cueHarn). Ecru uyeHbl ycmaHasnugarom
HO8ble MUHUMYMbI, @ cmoxacmu4ecKkul Ocuunisimop — Hem, mo 3mo
rnonoxumeribHoe pacxoxoeHue (bbiqul cuzHarn,).

Peakums (reaction) — dsuxeHue ueH npomus 2ocriodcmeyroweti meHOeHyuU.

PbiHOoYHBIG npogunb® (market profile®) — cmamucmuyeckoe pacripedesieHue UeH rno
ornpederieHHbIM 8peMeHHbIM UHmepeasniaMm (06bI4HO 10/1y4acos8biM).

Ceccus passopoma (reversal session) — ceccusi, Koeda UeHbl obpa3yrom Ho8bIl
MakcuMyMm (unu MUHUMYM), a 3ameM 3aKpbi8aromcsi HUXe (Unu ebiwe) UeHb!
3aKkpbimus npedbidyuwel ceccuu.

Ceccusi ¢ ymeHblawwWmMMca Auana3oHoM uUeH (inside session) — ceccusi, eech
ueHosol Ouana3oH Komopou (om Makcumyma 00 MUHUMYMa), Haxodumcsi 8
rnpedenax ueHo8o20 Ouarna3oHa npedbidywel ceccuu.

Cmonbukosnblil epacpuk (bar chart) — cpedcmeo epagbudyeckoao npedcmasrieHus
OuHamuku ueH. KpaliHue mo4yku eepmukaribHOU JIUHUU ompaxarm MakcumarbHyH
U MUHUMaIbHY UeHbl mopa2osoli ceccuu. LleHa 3akpbimusi ommedyeHa Kopomkou
20pU30oHMarbHOU Yepmou cripaga om eepmukasibHoU fnuHuuU. LleHa omkpbimusi —
Kopomkol 20pu3oHmarnbHolU 4epmoll criegea om eepmukarnbHoU nuHuUU. LleHoeble

3Ha4YeHuUsi omknadbigalomcs [0 8epmuKkajibHolU ocu, a epemMss — [0
20puU3oHmarisbHoU.
Cmoxacmuuyeckuli  ocyunnsamop  (stochastics) — ocuyuniamop, usMepswul

rnosioxxeHue rnocrnedHel UeHbl 3akpblimus OmMHocumesibHo Ouara3oHa UeH 3a

onpederneHHbIl nepuod. Ob6bIHHO OH npedcmasneH b6bicmpol Kpueol %K u

medneHHou Kpusol %D.

Cxox0eHue/pacxox0eHue CKonb3sawux cpedHuUx (moving average convergence-
divergence (MACD) oscillator) — kombuHauyusi u3 mpex 39KCMOHeHUUanbHO
CellaXkKeHHbIX CKOMb3AWUX CPEOHUX.

Temn (momentum) — nokasaTenb CKOPOCTU [ABWXEHWUS LEH, COOTHOCALLMN
MOCMEeOHIo LiEHY 3aKPbITUS C LEHOWN 3aKpbITMS N NEepUOAOB Hasag.
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TeHnOeHyus (trend) — npeobnagarolliee HanpasneHue

OBWKEHUS LiEH.

Teopus eonH Annuoma (Elliott Wave theory) — cuctema aHanmsa v NporHO3MpoBaHUA
OBWKEHUA LeEeH, OCHoBaHHaa Ha Tpygax P.H. Onnuorta. maBHoe nonoxeHue:
OBWXEHME UeH NPOUCXOAUT B MNSATb BOSIH B HanpasBfieHWM OCHOBHOW TeHAEHUUW,
nocne 4yero cneayroT TPU KOPPEKTUPYIOLLME BOSTHbI.

TukoBbii 06bem” (Tick Volume") — yncno caenok 3a AaHHbIM BHYTPUOHEBHOW Nepuos.

Topeosnsi Ha 6ymaze (paper trading) — Toproensa 6e3 BnoxeHus aeHer. Bce caenku
BooGpakaeMble: Npmnbbinu 1 yobITKM OCcTaloTCca nuwb Ha Bymare.

Topeosniti kopudop (trading range) — cuTyauusi, Koraa LeHbl konebntca mexay
rOPM30HTamNbHBIMWU YPOBHSMU MOAAEPXKKM U CONMPOTUBNEHNS.

YposeHb noddepxku (support level) — ypoBeHb, rae OXMAAETCA aKTUBM3auus
nokynartenem.

YpoeeHb conpomusneHus (resistance level) — ypoBeHb, rae OXuaaeTcsi BCTYNNeHne B
Urpy NpoAaBLOB.

@®uboHayyu (Fibonacci) — wWTanbaHCKMA MaTeMaTuK, KOTOPbIA OTKPbI YUCIOBYHO
nocnegoBaTenbHOCTb, OCHOBAHHYIO Ha CIIOXEHWUM OBYX MpelecTBYHOLWMX Yucen.
Cpeaon Haumbonee pacnpoCTpaHeHHbIX KoadpdpuuneHtoB PuboHayumn, KoTopble
NCNONb3YT TEXHUYeckue aHannTukn, — 38%, 50%, 62% (4Yncna okpyrneHsol).

®nae unu ewivMnen (flag or pennant) — wmogenb NPOAOIKEHUS TEHAEHLMM,
npeactaBfeHHasd pes3kMM  pocTOM  (MageHveMm) LUeHbl ¢ nocnegyowen
KpaTKOCPOYHOW KOHCONMaauunen.

OKcrioHeHyuanbHoe cKonb3siujee cpedHee (exponential moving average) —
CKonb3silLee cpeHee 3HaYeHne, KOTOPOe AKCMOHEHLMArNbHO B3BELLEHO.
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