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3(pPEKTMBHOTO MeTOA4a SAMOHCKOrO TEXHUYECKOrO aHanwsa, NofyuvvBLUEero B MNocregHue rogbl OrpoMHyH0
nonynspHOCTb Cpeau TpengepoB N aHanMTUKOB BO BCeM Mupe. OTOT MeToq Mo3BONseT aHanusmMpoBaTb BCe
COBPEMEHHbBIE PbIHKW, YTO HarnsgHoO MUINKOCTPUPYETCA Ha COTHAX NPUMEPOB, OXBAaTbIBAIOLLMX PbIHKMA LEHHbIX
Bymar ¢ (UKCMPOBAHHBIM LOXOO0M, aKL Ui, (bOYEpPCOB, ONUUOHOB 1 BankoT.
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BbipaykeHns npu3HaTenbHOCTU

STOT pasgen — HacToswmMn 6Ganb3amMm Ha ayuy aBTopa, WU3MYyYEeHHOro TAXKUM
JmTepaTypHbIM TPyOOM.

B rnase 1, paccCKka3biBad O TOM, KaK A ndydan Meton AnOHCKUX cBeven, A YXXe Bblpa3un
CBOKO TMPU3HATEJIbHOCTb HEKOTOPbIM CBOMM  YYHUTESAM. Ho wmHe xoTtenocb Obl
I'IOGJ'IGFO}J,apVITb N MHOIMMX Opyrnx, KTo nomor MmHe ﬂpOﬁTVI no TepHI/ICTOIZ Tpone ndy4vyeHud
cBeyven. Ceeun MOTyT OCBETUTb MYTb, HO ©e3 noMoLM N COBETOB OYEHb MHOIMX ftoaen aTa
KHura 6bina obl NPOCTO HEBO3MOXHA. Y MeHs 6b1510 Tak MHOIO MOMOLLHWUKOB, YTO S 3apaHee
npowy npoweHna y Tex, Koro 4 3a6y/:|,y Ha3BaTb.

Ocoboro ynomuHaHus 3acnyxuBaeT Accoumaumst TexHuyeckux aHanuTtukoB (Market
Technicians Association). B ee 6ubnuoTteke s Bnepsble 0OHapYXun matepuarbi Mo cBevam
Ha aHrnMuUnUcKkoM €3blke. Takve wmaTepuanbl ObinM  Ype3BblYAWMHOW PEeAKOCTbI0, HO
onbnuoteka AccoumaumMmM OYeHb XOPOLWO YKOMMSIEKTOBaHa. 3Ta nNepBOHavanbHas
WHOopMauusa ctana ceoero poga yHOaMeHTOM ANs AanbHENWNX U3biCKaHU B obnactm
SANOHCKOro rpadmM4yeckoro aHanmaa.

MomMuMO OBYX M34AHWIN Ha aHTTIMACKOM S3blKe, YNIOMSAHYTBIX B rnaee 1, y MeHs 6bin eLle
OOMH WCTOMHMK LEHHOM WH(OpPMauMm — KHUMM Ha SNOHCKOM. A Obl XoTen BblpasnTb
OGnarogapHOCTb cnefylowmMm SNOHCKMM M3faTensaM W aBTopaM, K KHUram KOTOpbIX S
NocTosiHHO obpallancs:

«TexHn4ecknn aHanm3 oHOOBLIX PbIHKOBY, "anno WMkytapo; nsgatenscteo Nihon Keizai
Shinbunsha;

«BepHbIi cnocob aHanuaa rpadukoB ooOHAOBOMO pbiHKay», Katcytowm Nwwnu;

nagarenbcteo Jiyukokuminsha;
«Wkona rpadunyeckoro aHanuaay, 4actb 1; usgarenoctso Toshi Rader;

«[ns Tex, KTO HayuMHaeT 4uTaTb rpadukm ¢OHAOBOro pblHKa», Kauytaka Xowwuu,
nsgarenbctBo Asukashuppansha;

«UcTopusa anoHckux rpadukoB», rmaea 2, Kenbn Osima; usgatensctBo Nihon Keisai
Shimbunsha;

«BBegeHne B rpadmyeckmn aHanmiy», OkacaH Kencam KeHKblOLWO; n3OaTtenbCTBO
Diamond-sha;

«Marbe npasun Cakatbi»; n3gatenscteo Nihon Shoken Shimbunsha;
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«Wkona rpadmyeckoro aHanusa Towmxuko Mowwmmmny», Towmxuko Mowmmu;
n3pgatenbcteo Nihon Chart.

Boipaxato Takke GnarogapHOCTb coTpygHuKam komnaHum «Meppun JInH4Y», KoTopble
npoYnTanu pykonucb 1 caenanu psag LeHHbIX 3amedaHui. [bkoH FambuHo, 3amevaTtenbHbIn
Konnera, paboTtaTb C KOTOPbIM OQHO YOOBOSMbLCTBME, cAenas Bce pacyeTbl BOMIH OnMoTTa.
Kpuc CTioapT, pykoBoauTens oThena no aHanudy @bloYepCHbIX PbIHKOB, He TONbKO
npoynTan pykonucb W BHEC pPsi4 MNONPaBoOK, HO M O4YeHb TOHKO MpoaHanuaupoBan
ncrnonb3oBaHHbIE B HeW rpadukn. A xody nobnarogaputb 1 [keka KaBaHa, KOTOPbIM Takke
O3HaKomurics C pykonucbto. HeoueHumyto nomowb okasana HOko CoHr, koTopas
KOHCYNnbTUpOBasiacb N0 BCEM WHTEPECYOLMM MEHSI BONpocamM CO CBOMMW KIIMEHTaMU-
sanoHuamu, paboTarLwmnmm co cBevamu.

B kHure wucnonb3oBaHbl COTHM paduKoB, MNPEAOCTaBMEHHbIX  Pa3NUYHbIMMI
MHOPMaLMOHHbIMK areHTcTBamu. pexae, YemM Bbipa3uTb CBOK NPU3HATENbHOCTL BCEM
areHTCTBaM, YbW rpadmkn NpvBedeHbl B KHUre, xody ocobo nobnarogaputb Bloomberg
L.P. n CQG (Commodity Quote Graphics).

Bloomberg L.P. —, ogHO 13 nepBbiX MH(OPMALMOHHbIX areHTCTB, KOTOPOEe Havarno
nocTaBnAaATb rpadukn cBeYen No amepukaHCKUM pbiHKaM B peXmnme peanbHOro BPEMEHMW.
OueHb Xanb, YTO A He BbIICHWN 3TOr0 paHblUe. S rogamm CamoCToATENbHO BblHepunBarn
rpadoukn cBeven, npexae 4em ysHan o cyuwiectsoBaHuu Bloomberg. AreHtctBo CQG,
nocraensowlee rpacdmkn No pboYEpPCHBIM PbIHKAM B pPEXUME pearibHOro BPEMEHMU, TaKkKe
OAHUM M3 NEpPBbIX MOHANO BO3MOXHOCTU cBeYen. Yepes HeCcKonbko Heaerb Nocre Bbixoaa
B CBET MOEW NepBOW CTaTbM Ha 3Ty TEMY OHU BbICNanu MHe paboyyo BEPCU0 NporpamMmmbl
no aHanuay rpacukoB ceeyen. JTa nNporpamma no3BosiMiia MHE 3HAYUTENBHO YCKOPUTb
CBOM uccrnenoBaHus. bonblMHCTBO rpadukoB Ans Moen KHuru  Obinn  nobesHo
npegocTaeneHbl areHTcTtBoM CQG.

Momumo Bloomberg L.P. u CQG, s 6bl xoTen nobnarogapuTtb Criegylowme areHTCcTBea,
npegoctasmeLLMe MHe rpadukn: Commodity Trend Service Charts, CompuTrac™, Ensign
Software, Future-Source™ n Quick 10-E Financial Information System.

£ Bblpaxald UCKPEHHIOI MpPU3HATENbHOCTb TEM JIIOASM, KOTOpPble, HECMOTPS Ha CBOM
3aHATOCTb, NMpopeLeH3npoBann BBOOHbIE pa3denbl K rnaBam BTOPOM YacTU MOEW KHUTW.
OT10: [aH Npamsa, BbiCKa3aBLUMI P, LLEHHbIX 3aMevYaHnin K rnaBe 0 pbIHOYHOM npodmne®,
hxed Kop3eHuk, npounTasLumin rnaebl 06 onumMoHax u xegxkmpoBarHunn [xoH Mapdwu (rnaesa
06 obbeme n OTKpbITOM MHTepece), [bkoH MambuHo (rnmaea o BonHax Annuota), Yapnb3
Jlebo (rmaBa 06 ocuunnatopax), xkepapg Candununno u xyanm [enH3 (rmaea o
xempxkmpoBaHun) n bptoc Kamny (rnoccapuin 3anagHbiX TEXHUYECKUX TEPMUHOB).

Ocobo xo4wy nobnarogaputb 3a nomouwb Accouvaumio TEXHUYECKMX aHanmuTUKOB
AnoHnn  (Nippon  Technical  Analysts  Association).  CoTpyaHuk  TOKMCKOro
WHPOPMALMNOHHOIO LeHTpa no wuHBecTuumam r-H Kompkumpo BaTtaHaba nomor MHe
CBA3aTbCA C YneHamn Accoumaumm TEXHUYECKUX aHanMTUKOB FAMNOHUKM, KOTOpPblEe OKa3anu
MHE OrPOMHY0 nomoLb. 3T0: r-H MuHopy 3aa, pykoBoguTenb OTAena KONMYeCTBEHHbIX
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nccnepgosaHun komnaHum Kokusai Securities Co.; r-H Acywmn Xanawm, rmasHbIA BantoTHbIN
Tpenaep komnaHmm Sumitomo Life Insurance; n r-H Hopu Xanswm, rnaBHbIA aHanNUTUK
AanbHeBOCTOMHOro otaeneHus komnaHuu Fidelity Management and Research. Korga 4
nocblnan nm gakcebl ¢ BONpocamun, 9 paccyuTbiBan Ha KpaTkme oTBeTbl. HO aTn Tpu uneHa
NTAA nocbinanu MHe noapobHble OObBbSACHEHUs, CONPOBOXAAas WX MOSICHUTENbHBIMA
pucyHkamu. A nckpeHHe GnarogapeH UM 3a TO, YTO OHU NOAENUIIUCbL CO MHOW OrMbITOM
NCronb30BaHNA CBeYen U LieHHbIMU HabngeHnamun. A Takke 6rnarogapeH MM 3a To, YTO
OHM BHMMATESIbHO npoYuTanuM W AOMNOMHUMM BTOPYK rfaBy aktamu no wuctopum
TEXHUYECKOro aHanusa B AnoHun. Ecnun B kHUre n octanucb owmnbKn, 3TO BCELENo Mos
BUHa.

Ewe pas xo4vy ynomsiHyTb reHepaTopa ngen — bptoca Kamuya. Bproc mon gasHun apyr
n Konnera-aHanuTtuk. Mbl apyxum ¢ HAM 15 neT, n 3a 3TO BpeMsi OH Jan MHE MHOXECTBO
LEeHHbIX ngen n coseToB. [loxanyn, ABa ero camblX BaXHblX coBeTa — 3TO BCTYMNUTb B
Accoumnaumio TEXHUYECKMUX aHaNUTUKOB U HanMcaTb KHUMY O CBeYax.

Xouy Takke nobnarogaputb COTPYOHMKOB umsgaTenbcTBa Hbl-MOPKCKOro WMHCTUTYTA
uHaHcoB. lMomowpb Kaxgoro M3 Hux 6bina BecueHHa, HO OCODEHHO XO4y OTMETUTb
Cbto3aH bappu n Leka Yo, koTopble Tepnenuso, ymeno u ¢ 60MbWNM BHAMAHMEM Benu
HEeONbITHOro aBTopa No U3BUNUCTLIM NAabnpUHTaM n3gaTenbckoro aena.

Hy, un, KoHeyHO, MoOs cembd. [loka S nucan KHUry, Ha CcueHe MNOosBUCA Hall
HOBOPOXAEHHbIN CbliH OBaH (OyaQy4n CTpacTHO yBrieyeH cBevamu, s1 YyTb Oblno He HasBan
ero lNogcBeyHuk HucoH). YToObl NMOHATH, HACKOMBKO BaXkHYK POSib Cbirpara Mosi XeHa
BOHHW, nonbITanTecb HanucaTb KHUTY B OKPYXEHWW HOBOPOXOAEHHOMO W LLIYMHOW
YyeTblpexneTHen godepn Pebekkn. BoHHM 3aHMManachb OeTbMK, NoKa S HEYKIoXe CTy4an no
knasuwam. O4eBNOHO, YTO el ObINO TpyaHee.

B Hauyane kaxgonm rnasbl A UCMNOMb30OBasli SAMOHCKME MOCMOBULBLI M MNOroBopku. B
CoeguHeHHbIx LLTatax nocnoBuubl BbiWM U3 MoAbl 1 ynoTpebnswTca pegko. B AnoHun,
HanNpPoTMB, NOCMNOBULbI NOMb3YTCA YBaXXeHUEM. [TOMMMO TOro, YTO SINOHCKME MOCHOBULbI
NPOCTO [OCTaBAT YOOBOSIbCTBME 4YUTATENSM, OHM MO3BOMAT Nydlwle MOHATb XapakTep u
BHYTPEHHUA MUP Hapoga. A xoten ©Obl nobnarogaputb u3gaTenbCTBa, B Matepuanax
KOTOPbIX 51 OTbICKan noaxoaswime nocnosuubl 1 noroopkn: University of Oklahoma Press,
Charles E. Tuttle n Kenkyusha Ltd.

W, HakoHeu, s [ormkeH oduumanbHO Bblpa3uTb 6GrarogapHOCTb TeM MHOMOYUCHEHHbIM
opraHusauuam, npogyktamum UK ycnyramMmum  KOTOpbIX A  MOMb3oBasnics B XoAde
nccnegoBaTenbCkon paboThl U Npy HanmucaHum 3Tton kHurk. Tick Volume Profile™ sasnseTcs
3aperncTpupoBaHHON ToproBon mapkon areHtctBa CQG. Market Profile® u Liquidity Data
Bank® — 3apernctpupoBaHHble TOproBbie Mapkm Yukarckon ToproBon nanatbl (CBOT).
Uukarckaa ToproBas nanaTta BriageeT WCKNIYUTENbHbIMKA MNpaBaMy Ha rpaduyeckyto
npoaykuuio B popmate Market Profile® u Liquidity Data Bank®. Mpadukn, cogepxalimecs B
KHUre, npueefeHbl C paspelleHna Yukarckon ToproBou nanatbl. B3arnagbl, U3noXeHHble B
KHUre, NpuHagnexart aBTopy M HM NP Kakmx 0BCTOATENbCTBaxX HE MOryT paccMaTpuBaTbCA
Kak Touyka 3peHus Ywukarckom ToproBonm nanatbl. [locnegHas He HeceT HUKaKou
OTBETCTBEHHOCTU 3a CoAep>KaHne JAaHHOWN KHUTU.
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[Mpeaucrnosune

Kaxxgoe yTpo, Koraa oTKpbIBaOTCA PbIHKW, HAYMHAETCS HOBasi cxBaTka B Be4YHOM Gopbbe
mexay Obikamu n megBegamu. Mokynku GbIKOB NMoATaNKMBAKOT PbIHOK BBEPX, a MPOAaxu
MeaBeden TONKawT Mx BHU3. Kaxabli CTONOMK Mnn WTPUX Ha rpadukax oTpaaeT 3Ty
HenpekpaLarouytocst 6opudy.

LleHbl oTpaxatoT noBeaeHne N HacTpoeHne bupxeBukos. Kaxkgasa Touka Ha rpadpmkax
— MOMEHTanbHbIN CHUMOK TOMMbI, @ pasnuyHbie MoAdenu Ha rpadukax BbiABMAKT bonee
[ONrOCPOYHbIe NepeMeHbl B ee HacTpoeHun. AHanu3 rpadpukoB — 3TO aHanu3 noBeaeHus
TONMbI, KaK s NOCTapancs nokasaTb B CBOeW kHuUre «Kak nrpatb 1 BbIMrpbiBaTh Ha GUpxe».

[lo HepaBHero BpemMeHu 3anagHble GUPXKEBUKN MCMONb30Banu Tpu Tuna rpadukoB Ans
OTCNEXUBAHMA LEH: CTONOWKM, IMHEeNHble W KPeCTUKU-HOMMKU. CTonGuMKOBLIA, WAn
LUTPUXOBOW rpadpmk AaBHO cCTan caMblM MOMNYNAPHbIM. BUpXeBMK Ha4yMHaET C TOro, 4To
BblbupaeT macwTtab BpemMeHW, B KOTOPOM XoyeT paboTaTb — B 3aBUCUMOCTU OT €ro
BblOOpa LITPUX MOXET OTpaxaTb Hedento, Mecsu, 4Yac WU TOMbKO HECKONbKO MWHYT
OupxxeBon wurpbl. BepxHAst TOYka LWTpMxa OTpakaeT MaKkCMMarbHyl cuny OblKOB 3a
n36paHHbIV NEPUOA, HWXKHSAA TOYKa — MaKCUMarbHY Cuiy MeaBeden, a WTPULLKU cneBa
N cnpaBa — LEHbl OTKPbITUS U 3aKpbITUs. JIMHEVHbIE rpadnkM OTpaXkalT TONbKO LEHbI
3aKpbITUSA, @ KPECTUKN-HOSMKN TakKe TOMbKO LIEHbI 3aKPbITUS, HO MWLb Te, YTO OTNNYaloTCA
OT NpeabloyLnX He MEHeE, YeM Ha NPeayCTAHOBEHHYHO BEMUYNHY.

MepBble rpadunkn NOABMNNCL Ha 3anage NPUMEpPHO BEK TOMY Ha3af, U Mano KTo 3Harn,
4YTO ANOHUbI paspaboTann nHon meton 6onee 300 net Tomy Hasag. AnoOHcKue rpadukm
BbIMMAAAT KakK psa CBeY, BbITOXEHHbIX Ha CTOM, Y OOMbLUMHCTBA M3 KOTOPbLIX (OUTUNN C
060MX KOHLLOB.

AnoHubl cYnTaloT, YTO camas BbICOKas LieHa U camasi HA3Kast LieHa, 3a KOTOPbIMU Mbl Tak
cnegum Ha 3anage, OTHOCUTENbHO ManoBaxHbl. OHM NpyaakT ropasgo 6onblue 3Ha4YeHns
LEeHaM OTKPbITUS M 3aKpbITUA, 0003HAYEHHbLIM KaK BEPXHASA U HMXKHASA KPOMKM TENa Kaxxaon
cBeun. Ecnn ueHbl 3aKkpbinuch Bbllle, YEM OTKPbINUCL, TO CBeYa pucyetcs benas, a ecnm
LEeHa 3aKpbITUS HWKE LIEHbl OTKPbITUSA, TO cBeYa vepHasi. AnoHCKMe OUPXKEBUKN CUMTALOT,
4YTO aHanM3 Kaxkgon OTAENIbHOW CBEYW, a TakkKe Fpyrnn CMeEXHbIX CBeyen MNo3BondeT UM
npenckasaTtb, B KAKOM HanpaBNeHUN pbIHOK ABUHETCA B bnmxkanwem byayuiem.
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CtuB HMCOH — 4ernoBeK, KOTOPbIN MPUHEC SAMNOHCKME CBEYM Ha 3anagHble PbIHKN.
Byayun mano KoMy WM3BECTHbIM B Ty MOPY aHanUTUMKOM bYepcoB Ans KOMMaHUM
«Meppun JInHu», OH Hanucan Opowpy O SAMOHCKMX CBeYax, KOTOpPYH KOMMaHWS
oTnevatana u npegnoxuna 6ecnnaTHo wwupokon nybnuke. [pegnoxeHne BbI3BaANo
axuotax, n CtaB cen nucaTb KHury. OH OTKpbiBan uenvHy — ero eguMHCTBEHHbIM
npeawecTBEHHUKOM Obln aHINIMACKUIA NepeBod OAHOM ManorpamoTHOW KHWUMM, U3O0aHHOWN
Tokwno.

HucoH npekpacHo cnpaBunca CO CBOEW 3adaden: KHUra LiMpoKa B OXBaTe TEMbI,
rnyboka B geTansx M HanucaHa mnerkum, nNpuaTHbIM sa3blkoM. CerogHs, npodntaB ee
nepeBO4 Ha PYCCKUMM £A3blK, S pag OTMETUTb, YTO OH BbINOSIHEH HA BbICLUEM YPOBHE
KayecTBa, TOYHO OTpakaeT He TONbKO CoAepXaHwe, HO U CTUMNb WM OyX OopurnHana.
N3paTtenbctBOo «[uarpamma» wn TanaHTnuBble nepesoaymubl Mapraputa Bonkosa wu
TaTbsaHa [Jo3opoBa 3acnyxusatoT Hawen bnarogapHoOCTu.

MpoyTnTe BHUMATENbHO 3Ty KHWUIY, MpopaboTanlTe €e OCHOBHbIE MNOJOXEHUS,
npoBepbTe ee BbIBOAbl Ha COOCTBEHHbIX rpadmkax. MNMoOMHMTE, YTO Ha pbIHKAX HEeT
«BONWEBHOM nanoykuy», a wu, noxanyn, «sonwebHon cseuvkm». Jlobon meton Oypet
paboTaTb NULLb HACTONbKO, B Kakon Mepe Bbl BNOXUTE B HErO YMEHUS N CTapaHus.

XKenar Bam ycriexa,

L-p AnekcaHop 3ndep
Hbto-Uopk, Hosi6ps 1997 a.
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[Mpeaucriosune

REh SEITMEZEET

«YMHbIU scmpeb rnpsdyem ceou Kozamu»

XOTI/ITe NO3HAKOMMUTbLCS C CUCTEMOWN TEXHUYECKOro aHanusa, KOTOpad oTTaymBarnacb Ha

NPOTSKEHUM CTONETUN, U KOTOPYID Maro KTO 3HaeT Ha 3anage? 3Ta cuctema HacToSbKo
yHMBepcarnbHa, YTO ee MOXHO MCMNOMb30BaTb BMECTE C NM0ObIM MHCTPYMEHTOM 3anagHoro
TEXHUYECKOro aHanmM3a. 3JTa CuUcTemMa He TONbKO 3HauYUTenbHO paclumMpuT Balun
BO3MOXHOCTW, HO WM OOCTaBUT 3acTeTudeckoe HacnaxgeHue. OHa oOKaXeT HeoueHUMYH
nomMoLlb nbomy Tpergepy, He3aBUCUMO OT €ro OnbiTa U YPOBHS BaAeHUA TEXHUYECKUM
aHanun3om.

"pamKn ANOHCKNX cBeYeln cTaplle CTONOUKOBbLIX M MYHKTO-LMEpPOBbIX rpacdmkoB. OHK
HEOObIYHbI, YYTKO pearvpyloT Ha PbIHOYHYIO CUTYaLMIO U, HAKOHEL,, NPOCTO YBMeKaTerbHbI.
CBeun, HECOMHEHHO, MOMOryT BaM YCOBEPLLUEHCTBOBATbL TEXHWKY aHann3a pbiHKa. B kHure
ONUCbLIBAETCA UX NPUMEHEHMWe, rMaBHbIM 00pa3oM, Ha aMepPUKaHCKUX pblHKaX, HO CBeYu
CTONb e 3(P(PEKTNBHLI U HA NOBOM OPYroM pbIHKE.

CBeun MUCnonb3ylTcsa Kak Ans CrekynsTUBHOM TOProBMnM, Tak U ANS XeOKUPOBaHUS.
OHM NPUMEHSIIOTCA Ha PbIHKaxX OblOYEepPCOoB, akL M, ONUUOHOB, BanoT — Be3/e, Fae HyXeH
TeXHMYECKM aHanu3. 3Ta KHUra mno3BONMUT BaM 3HauYuTenbHO oboratuTb CBOM
aHanNUTUYECKU apceHan 1 No-HOBOMY B3rMsiHYTb Ha PbIHOK.

M nycTb Bac He 6GeCcnoKouT TOT gakT, YTO Bbl HU pa3sy B XMU3HU HE BUOENW rpadmka CBEYEN.
OTa KHUra npegHasHadeHa [ns Tex, KTO JAenaeT CBOWM MNepBble Warn B SAMNOHCKOM
TexHnyeckoM aHanuse. [logasnswowee OOMNbLNMHCTBO aMEPUKAHCKUX W eBPONEencKux
TpenaepoB U UHBECTOPOB HE 3HAKOMbI C 3TUMU MeToAaMu.

Ecnn Bbl ONbITHBLIN aHaNUTUK, Bbl CyMeeTe CO34aTh MOLUHbIN CUMOMO3 SAINOHCKMX CBEYEN
N TPagUUMOHHBbIX TeXHM4Yecknx meTonoB. Bam 6yayT ocCOOEHHO MHTEpPECHbl rnaBbl O
KOMOVMHMPOBAHUKN CBEYEN C 3anagHbIMM aHANMMTUYECKUMN NHCTPYMEHTaMM.
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Ecnn Bbl HauMHaOLWMN aHanNUTUK, Bbl YBUANTE, HACKOIbKO 3hdEeKTUBEH METOL CBEeYen
cam no cebe. YToGbl NOMOYL YMTaTENO pasodbpaTbCca BO BCEM MHOroobpasmm SiNOHCKMUX K
3anagHblX TEPMUHOB, B KOHLE KHUMM S1 NOMECTUST rNoccapui.

ANOHCKMI TEXHMYECKUI aHanM3 pasBUBariCs Ha NPOTSHKEHUU cToneTun. Ho, Kak 3To HuU
napagokcasibHO, Mbl NPaKTUYECKMN HNYETO HE 3HAEM O TOM MeToae, NOCPeaCTBOM KOTOPOro
ANOHUbI aHaNM3MPYKT HalW PbIHKKM, — O cBeyax. OTO [AO0SPKHO BbI3blBaTb TPEBOrY,
yunTbiBasi aBTOPUTET SMNOHCKUX TpenaepoB U UX BUSHME Ha MUPOBble (PMHAHCOBbLIE
PbIHKK. 3Hasa NPUHLMMBI NCMONb30BaHNA CBEYEWN, Bbl CMOXETE OTBETUTb XOTS Obl HA OAWH
OYeHb BaXHbIN BOMNPOC: «4TO cobuparoTcs NpeanpuHATb SNOHLbI? »

AnNoHCKMe aHanUTUKKU WUCNOMb3YyT CovYeTaHWe 3anagHblX TEeXHUYECKUX MEeTOAOB U
ceeyen. [odyemy 6bl M1 HaM He genaTb TO e camoe? Mmewnte B BUAY, YTO, €CAN Bbl HE
OCBOUTE METO/ AMOHCKUX CBEYEN, TO 9TO 06A3aTENbHO CAENatnT BallM KOHKYPEHTbI!

Ecnn Bam HPaBATCA TaKune Bblpa3nTeribHble TeEPMUHbI, KaK «MOBELLEHHbINY, «3aBeca Ux
TEMHbIX 06faKkoBy, «BeYvyepHdaAa 3Be3ga», TO 3Ta KHUra Ana Bac. Ecnn BbI nonb3yeTecChb
ycnyrammn areHTCctBa, npegocrtasiAaroLlero rpachKm cBevyen, n xotute y3HaTb, Kak MU
Nnonb30BaTbCs, 3HAYNT BaM TakKkKe He 00ONTUCH 6e3 3TON KHUTU.

B nepBown 4Yactn kHUrn onucbiBatoTcsa cBbiwe 50 pasnnyHbiX CBEYEN N UX KOMOMHaLMIA.
OHa 3aknagbiBaeT NPOYHbIN PyHAAMEHT ANA U3YyYeHUs BTOPOM YacCTU KHWUMM, B KOTOPOW
ONUCbIBAEeTCs UCMNONb3OBaHME CBEYEN COBMECTHO C TpPagUUMOHHBLIMK 3anagHbiMu
aHanUTU4YECKUMN MHCTPYMEHTaMW.

OTa KHUra He OacT BaMm OTBETbl Ha Bce BOMPOCHI. TemM He MeHee, OHa MOMOXET BaMm
oBJllageTb HOBbIMU TPpaHAMU TEXHUYECKOIo aHalrin3da u nokKaXeT, KakK ANoOHCKME CBeYn MOryT
«OCBETUTb» Ball NMNYyTb Ha PbIHKE.
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BBEOEHWE

R ITRE

«Camoe anagHoe — 3mo Ha4qario»

HEMHOIO NCTOPUN

HekoTopble 13 Bac yxe cnblwanu o ceeyvax. MHorune, ckopee Bcero, — HeT. B gekabpe
1989 roga s Hanucan BBOAHYIO CTaTbl O SAMNOHCKUX CBeYax, KOTopas Bbi3Bajsia OrpOMHbIN
nHTepec. Okasanocb, YTO 9 OAWH N3 HEMHOIMMX aMepuKaHLUEeB, 3HAKOMbIX C 3TOW OApeBHEN
SAMNOHCKOM MeTOAuKoW. S Hanmcan elle HeCcKONbKo cTaTen no gaHHOMY BOMpPOCY, MPOBES
MHOXECTBO Mpe3eHTauun, opraHu3oBasi KypCbl MO W3YyYEHUIO CBeYeWn, Jarn WHTepBblo
pasnnYHbLIM TenekoMnaHnamM 1 rasetam no Bcen ctpaHe. B Hayane 1990 roga s Hanucan
KpaTknin aBTopedpepat cBoen gucceptaumm «[padunyeckne metoabl aHanmsa pblHKa»,
NOCBALLIEHHOM SANOHCKMM cBeyaMm. B aBTopedhepaTe copepXanucb cCamble HayalnbHble
CBeJeHUs1, HO OH CTan e4MHCTBEHHbIM AOCTYMHbIM UCTOYHUKOM MHAPOPMaLMK Mo rpadmkam
ceeyenn B CoeamHeHHbix LUTatax. Pedepatr npunobpen orpoMHyr0 nonynsipHoCTb. Yepes
HEeCKONbKO MecsueB mnsgatens bykneta, komnanma «Meppun JIuH4u», nonyyun csbiwe 10
000 3akasos.
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KAK A Y3HAI O ANOHCKMX CBEYAX

A vacto 3apaBan cebe Bonpoc: «[loyemy cuctema, ncnonblyemass Ha NPOTSKEHUU
CTONEeTUN, NOYTM He n3BecTHa Ha 3anage?» MoxeT ObiTb, ANOHLUbI CTapanMCb COXPaHUTb
ee B TanHe? MoxeT ObiTb, WMHGOpPMaUMs MO KaKMM-TO MNpUYMHaAM He nocTynana B
CoeguHeHHble WUTaThl? A He Mory oTBETUTb Ha 3TOT BOMPOC, HO MHe noTpeboBanuck roasbl
nccrnegoBaHun, 4YTtodbbl COeaAnHUTL BOeAMHO BCe, YTO MHe yaanocb y3HaTb. B kakom-To
CMbICNe MHEe NoBe3ro.

Bo3moxHO, He nocneaHio posrb Cbirpainm Mou HaCTOMYMBOCTb M CMNOCOOHOCTb
HaTanknBaTbCA Ha HeOoXnaaHHble OTKPbITUA, KOTOPbIX HE XBaTtasio  Opyrium
ncenengoBaTtendm.

B 1987 rogy s no3HaAKOMUACA C SIMOHCKOM XXEHLWMHOW, Gpokepom. OaHaxabl Mbl
BMeCTe npocmaTpmBani COOPHUKN ANMOHCKNX BUPXEBLIX rpadnKoB (BCe ANOHCKUe rpadukm
BbIMOMHEHLI B Buae cBeder). «llocMoTpu, OkHO!» — BOCKNWKHYynNa oHa. A
nonHTepecoBarncs, 4to oHa umeeT B BMAy. OHa 0OBACHUNA, YTO KOKHO» — 3TO TO Xe
camoe, YTO «LLeHOBOW pa3pbiB» B 3anagHOM TEXHUYECKOM aHanuse. 3anagHble aHanuTuku
ynoTpebnsaT BblpaXeHne «paspblB 3arnOfNHUCSAY, a AMNOHLbI TOBOPAT «OKHO 3aKpbINIOChy.
OHa nosHakoMuna MeHs U ¢ ApYrMmMun BblpaXXeHUsIMU TUMa «40XWU» UNnN «3aBeca N3 TEMHbIX
obnakoB». MeHsa aTO 3auHTepecoBano. B TedyeHne pspga netr A 3aHuUMancs
nccnegoBaHneM, U3yvYeHMeM W aHanuMsoMm Nbor MHgopMaunm No ANOHCKUM CBeYam,
KOTOPYIO MHe yaaBanoch Nosny4umTb.

A 3710 6b15I0 He nerko. Mo gaHHOMY BOMNPOCY MOYMTU HET NyGnMKauun Ha aHrMNCKOM
a3blke. [lepBble YpOKM s1 MONyYusn OT SAMNOHCKOro Gpokepa, BbldepumBasi M aHanuaupys
rpacdukn ceeyen. 3atem B Oubnmnoteke Accoumauum TEXHUYECKUX aHanuUTUKOB £
HaTKHYNCA Ha KHUry «AHanu3 ueH Ha oHAOBbIX Bupxax AnoHuny. 3TO Obin nepesog C
AnoHckoro. K coxaneHuto, aHanu3y ceeven B HEW OTBOAMINOCH BCEro AeCATb CTpaHu,. Tem
He MeHee, 4 Obln CYaACTNUB: HAKOHEL-TO Y MEHS MOSIBUICA XOTb KaKOW-TO mMaTtepuan Ha
AHIMUNCKOM SI3bIKE.

Uepe3 HeCKONbKO MecsAueB Yy MeHA okasanacb KHura, onpejenvselias MoK
AanbHenwy npodeccuoHanbHyto aeatenbHocTb. CekpeTapb Accouunaumm TeXHUYECKNX
aHanutukos, LWennun Jlebek, npmBesna u3 AnoHumn kHury Cerikn Lumngy «AnoHckuin
rpaduk rpagukoB» B nepesoae 'pera HukoncoHa. 3ta KHura 6bina Ha aHrnMNCKOM A3bIKe,
n rpadukam ceeven B Hen nocesiwanock 70 cTtpaHuu. Yntasa ee, s YyBcTBOBan cebs, Kak
CTPaHHUK B NyCTbIHe, A0BpaBLUMICS, HAKOHeL, A0 oasuca.

BrnocnegoctBum s obHapyxun, 4TO, XOTS KHUra npegcrtasnana cobon knagesb
WHOpMaUUKN, BHUKHYTb B €€ CyTb U YCBOUTb HEKOTOPblE MOHATUA He Tak-TO MPOCTO —
TakumMum OHU BbINN HOBBIMU M HEOObIYHBIMKW. MHe Takke NPeacToano oBnadeTb SANOHCKON
TepmuHonornen. CTunb U3NoXxeHus Obiyl BeCbMa TyMaHHbIM. YacTUYHO 3TO 06BACHANOCH
HEeTOYHOCTbI0 nepeBoga. KHura 6bina HanncaHa 25 neT Hasag Ans SANOHCKOro yitaTens.
[MoTOM 4 NOHAN, KaK HENPOCTO NepPeBOANTb TaKoW crneLumanbHbIi MaTepuarn ¢ ANOHCKOro Ha
aHrmunckuin. Ho, no KpamHen mepe, y MeHsi Tenepb Obin KAKON-TO MUCbMEHHbIN UCTOYHUK
nHpopmauumn. KHura ctana Moum TanmcmaHoM.

OTa kHura Bcerda Obina co MHOM, S 4iTan U nepeynTbiBan ee, gernan npocTpaHHble
BbIMUCKN, CAMOCTOSATENBHO Bbl4epyMBar COTHW rpaduKoB U MNbiTancsa npoaHanuanposaTtb
MX C MOMOLLbID MEeTOLOB, OMUCaHHbLIX B KHWUre. H crapancs nepeBapuTb HOBble Maeu u
YyNOpHO OcCBauBasn HOBYH TepMuHonoruio. B ogHOM MHe, HecoMHeHHO, nosesno. MHe
nomoran asTop kHurn Cenkun LLnmuuy, koTopbin niobes3Ho oTBeYvan Ha BCe MOM BOMPOCHI.
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XoTta muctep Wnmnuy He roBopuT NO-aHrUNCKN, NepeBOaYnK KHuUrn 'per HMKoncoH Obin
HaLMM NOCPEeaHUKOM, NepeBoast MHOrOYMCIIEHHbIE dDaKChbl.

KHura «AnoHcknin rpadounk rpadonkoB» ctana OCHOBOW MOMX AarnbHENLLMX UCCneaoBaHnn
cBeyel. be3 Hee aTa kHura He 6bina 66l HanNucaHa.

B 1O ke Bpemda 4 NOCTOSIHHO McKan TpenaepoB, UCMOMb3YHOLMX CBEYN Ha MnpakTuke,
KoTopble cornacunmcb 66l NOMOYb MHEe OBflafleTb MCKYCCTBOM MOCTPOEHUsA rpadpmkos. A
NO3HAKOMMUICA C AMNOHCKUM TpengepoMm Mopuxuko 0TO, KOTOpbIN NOOE3HO cornacunca
yoenntb MHe BpeMsa W NPUOTKPbITb TaWHbl OpeBHEro AnOHCKOro metoga. 3To Obino
BocxututenbHo! OH, B 4acTHOCTM, pacckasasl, 4YTo ero cembsi nepegaeT WUCKYCCTBO
NOCTPOEHNSA CBeYen M3 MNOKONeHus B rnokorneHne. Mbl Yyacamu obcyxganu UCTOpUD n
npumeHeHune ceeven. MoOpuxmko ctan HeOLEHUMbIM MCTOYHUKOM 3HAHUMN.

£ Takke opraHm3oBar nepeBof OrPOMHOIO KONM4YecTBa SINOHCKOW nuTepaTypbl NO 3TOM
TemaTuke. W 3gecb 6biM npobnembl: C OOHOW CTOPOHbI, HY)XHO Obino pa3fobbiTb
OpPUrMHanNbHY SIMOHCKYD nuTepaTypy, C ApYyrom — nepeBecTn ee Ha aHrnunckun. [lo
HeKoTopbIM noacyetam, B Awmepuke HacuuTbiBaetcss MeHee 400 nepeBOgYMKOB C
ANOHCKOrO si3blka®. MHe e HyxeH Bbin NepeBoaYMK, KOTOPbIA He NPOCTO 3Ham AMOHCKWIA,
HO M XopoLo pasbuparncd B TEXHNYECKOM aHanmse. B 9ToM cMmbicnie MHE NOBE3N0 — MHe
nomor LieHTp MHocTpaHHbIX A3bikoB B Hbto-Mopke. HeoleHMyto nomoLLb okasan AMpekTop
ueHtpa Puyapg Conbepr. 310 peaokun 4yenoBek — amepukaHel, Onecrsawe Brnagetomnm
SAAMNOHCKMM M pas3bupaowmmncs B TEXHUYECKOM aHanuide. Puyapg He npocTo npekpacHo
nepesesn Ha aHrNIMNCKNA UMEIOLLMECS Y MEHSA KHUMM, HO M MOMOT A0CTaTb APYry SAMOHCKYHO
nntepaTypy o ceevax. C ero noMmoLLbio MHe yaanocb cobpatb camyto boratyro 6Gubnmoteky
O AINOHCKMX CBeYax B cTpaHe. be3 nomowm Pnyapaa a9 He cymen 6bl OCBETUTb B 3TOW KHUMe
TaKoW LUMPOKNI KPYr BOMPOCOB.

[lo BbIxoga B cBeT Moeu cTatbm O rpadukax cBeden B koHue 1989 roga B
CoeguHeHHbix LWTaTax rpadukm Takoro Tuna npeanarano OrpaHUYEHHOEe KONMYecTBO
MHGOPMAaLMOHHbIX areHTCTB. Cenvac Takmx areHTCTB 0O4eHb MHOro. Cpeaun HuX:

Bloomberg L.P. (Hbto-Mopk):

Commodity Trend Service Charts (CeBepHbin IManm buy, ®nopuaa);
CompuTrac™ (Hosbih OpneaH, Jlyuanaxa);

CQG (M'nunueyg CnpwuHra, KOHHEKTUKYT);

Ensign Software (Angaxo ®ons, Aiiaxo);

FutureSource™ (Jlombapg, nnuHownc);

Knight Ridder — Commaodity Perspective (Mukaro, innnHowc).

Korga aTta kHura gongeTt OO Bac, MOSIBATCA W Opyrne areHTcTBa, npepocrasnswolime
BO3MOXHOCTb MOMb30BaTbCA rpadukammn ceeven. VX nonynsapHOCTb pacTteT C KaxabiM
AHem. Takoe  obunne  MHGOPMALMOHHBLIX  areHTCTB, npeanarallmx  CBeuM,
CBMAETENbCTBYET Kak O NONYNSPHOCTU NOCNEAHNX, Tak 1 06 nx 3HeEKTUBHOCTMW.
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NOYEMY METOL AMNOHCKMX CBEYEW TMPWBNEK BHUMAHUE
TPEWOEPOB U MHBECTOPOB BCEIO MUPA?

£ nonyynn orpoMHOE KONMMYECTBO 3BOHKOB U hakCOB M3 BCEX YrOfkKoB 3eMHOro wapa, ¢
npocbbon npucnatb 6onee noapobHy MHOPMaUUID O MeTodax aHanmsa SNOHCKMX
ceeyen. OTkyaa Takom nHtepec? MNpuyYmH MHOro, Ha3oBY NKWLLL HEKOTOPbLIE:

1. AnoOHCKMe cBeuM yHuBepcanbHbl — MMW MOFYT TMOMb30BaTbCHA Kak 3pesble
npodeccnoHansl, Tak U HOBUYKM B TEXHNYECKOM aHanuse. [NpninHa CocTouT B TOM, UTO
rpadukn CBEYEM MOXHO WUCMOMb3oBaTb BMECTe C  APYrMMWU  UHCTPYMEHTaMMU
TEXHUYECKOro aHanui3a. Bo3MOXHOCTb MCNonb30oBaHUS CBeYer BMECTE C ApYyrumu
WHCTPYMEHTaMMK, @ HE BMECTO HUX — WX HECOMHEHHOE [OCTOMHCTBO. f OTHIOAb He
noiTatocb  yoeauTb npodeccuMoHana-aHanuMTMka B TOM, YTO [JaHHasi cucTema
NPeBOCXOOUT BCe OCTalbHble. Y MeHs WHble uenn. Ho TOT akT, YTO OHa npuaaeTt
HOBblE, HEODObIYHbIE FPAHN TEXHUYECKOMY aHann3y — 6eccnopeH.

2. AnoHckme cBeuyn mMano ucnonb3yTcsa B CoeamHeHHbix LTatax. Tem He meHee, Ha
BocToke aTOT noaxon MMeeT MHOIOBEKOBYIO MCTOPUIO, OTTadnMBassiCb MeTogoM npob u
OLUMOOK Ha NPOTSKEHUN CTONETUN.

3. HemanoBaxHO, 4YTO TepMUHbI, OMUCbIBaKOLLME pas3fndHble rpaduyeckne Moaenu,
ABNSAIOTCA BECbMa XXMBOMUCHLIMU. 3auHTepecyeT N Bac Ha3BaHWE «MOBELUEHHbIN»?
Ye 13 ogHOro aToro npumepa BWOHO, HACKOMbKO CBOeObOpasHbl Ha3BaHWA SIMOHCKUX
cBeyen. YCBOMB 3TOT HEOObIYHbLIN TEPMUHOMOIMYECKUA CNOBapb, Bbl YXKe HE CMOXeTe B
janbHenwem 6e3 Hero ooxoanTbCS.

4. BONbLUMHCTBO SIMOHLEB XOPOLWIO 3HAKOMbl C 3anagHbIMW MeTodaMn TEeXHUYECKOro
aHanu3a; 3anagHble aHanUTUKW, HanpPoTUB, NMOYTU HUYErO HE 3HAKT O SANMOHCKUX CBeYax.
Tenepb Halla ovepedb UCMNONb3oBaTb AOCTMXeHUss BocToka B cBoMX Lensx. AnoHubl
NPUMEHSIIOT codeTaHMe CBeYen 1 3anagHblX aHaNUTUYECKUX MHCTPYMEHTOB. Moyemy 6bl
1 HaM He caenaTtb TO e camoe?
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5. OcHoBHasi npu4nHa CTOoJ1b NPUCTaJIbHONro BHUMaHNA K cBe4YaM 3aKito4aeTCcA B TOM, YTO
NCnonb3oBaHMe UX BMECTO UMW B AOMNOSIHEHME K CTONOWKOBbLIM Fpa(bl/lKaM 3Ha4YnNTEJIbHO
yBelininBaeT LaHCbl Ha YCrexX.

Kak 6ygoeTt nokasaHo B rnase 3, And NOCTPOEHUSA CBEYEn UCMONb3YITCH Te Xe AaHHble,
4TO W AOns NOCTPOEHUS CTONBUKOBLIX rPadUKoB (LeHa OTKPbITUS, MakcumanbHas wu
MUHUMarbHas LieHbl, LeHa 3aKpbIThs). OTO O4EHb BaXXHO NOTOMY, YTO Ha rpadukax ceeyen
OKa3blBaeTCs BO3MOXHbIM NpUMeHeHne Nboro TEXHNYECKOro MHCTPYMEHTa, TpaguLMoOHHO
NCronb3yemMoro Ha CTonbukoBbIX rpadmnkax (CKONb3AWMX CpeaHuX, NMHWUA TpeHaa, BOJSH
onnuoTa, YpPOBHEW Koppekuun u T.4.). B TO Xe Bpems, M 3TO rnaBHOe, CBeuYn
npegocTaBnalT  Tperagepy  MHopMaumo, KoTopasa HedoCTynHa  norb3oBaTensim
cTonbukoBbIX rpadmkoB. CeBeYvn npespaLlaloTcsl B CBOEr0 pofda CEKpeTHOE opyXue NpoTmB
TeX, KTO NOoSfib3yeTcs TONMbKO TPaaWUMOHHLIMK 3anagHbiMu MeTodamu aHanmsa. OHu
BKMOYaloT B cebss Bce HoratcTBO 3anafgHOro TEXHUMYECKOro aHanu3a M BMecTe C TeM
NPUBHOCST B HEIO HOBbIE, YHUKAlbHbIE 3SIEMEHTHI.

YTO YNTATENb HAMOET B 3TON KHUTE?

YacTtb 1 KHMIM NOCBSsILLEHA ONMCaHNI0O METOA0B NOCTPOEHUS N MHTepnpeTaunn donee 50
pPasHOBMOHOCTEN CBEYEM W CBEYHbIX Mogenen. B yactm 2 onucbiBaoTcs Cnocobbl
coyeTaHMa CBeYen W 3anagHblX MEeTOAOB TEeXHWYeckoro adHanmsa. VIMeHHO 34ech
PacKpbIBaAOTCA WCTUHHbIE BO3MOXXHOCTWU CTapUMHHOW SAMNOHCKOW MeToAuKW. MMeHHO Tak
NCNonb3ylo CBEYM 5 CaM.

YTtoObl 0OMnerYMTb NpoLecc YCBOEHMS, S MOATOTOBWM MUIIOCTPaALUN  PasnmMYHbIX
mogenen ceeven. OgHako criegyeT NMOMHUTb, YTO 3TO BCEro NULb HarnsgHble nocobus,
AEMOHCTPUPYHOLLME OCHOBHbIE MOSIOXEHNS U NPUHLMMLI. PeanbHble rpaduyeckme Mogenw,
ob6pasyroLLme pbIHOYHbIA CUrHAIM, MOTYT HECKOJbKO OTNMYAaTLCS OT TeX, YTO NpeaAcTaBMeHbI
Ha unncTpaunsx. A nogvyepkMBato 3TO Ha NPOTSKEHUU BCEW KHUMM. Ha MHOrouYMCneHHbIX
npumepax Bbl CMOXeTe ybeanTbCsi, YTO 3a4acTylo HEeKOTOpOoe OTKIMOHEHME TOW UMW MHOW
MoZenu OT uaearna He MellaeT el ocTaBaTbCs BaXXHbIM MCTOYHUKOM MHOpMauMu o
COCTOSIHUM pbIHKA.

Takum o6pa3om, BbISSBIEHWE TOW UNU MHOW rpaddnyeckor MOAENN CBEYEN BCEraa HEMHOIO
CyOBLEKTUBHO, HO TaKOW Xe CyObEeKTMBM3M CBOWCTBEHEH W NOOON Apyron MeToauKe
rpacpmyeckoro aHanmsa. Hanpumep, ecnv BHYTPU-OHEBHbIE LiEeHbl KOHTPAKTa Ha 30510TO
onyckalTca Hwxe ypoBHA nogaepxku 400 gonnapoB, cUYMTaAeTCAa NN 9TOT YPOBEHb
NPOpPBaHHbLIM UMK cregyeT OOXAAaTbCA UeHbl 3akpbiTnsa Hmke 400 gonnapos? CuuTtaTb nu
ypoBeHb nogaepxkn 400 gonnapoB NpopBaHHbIM, €CMX LieHbl ONYCTUMUCh HWXE HEero Ha
10 LUEHTOB MMM HYXHO XOaTb AanbHEWLWwero NoHWXeHns ueHbl? OTBET Ha 3TV BOMNPOCHI
BCELEeno 3aBUCUT OT TeMnepameHTa Tpengepa, ero CKNOHHOCTU K PUCKY UM PbIHOYHOM
dunococumn. Bce copepxaHue KHUMM, WUANOCTpauMM M NpUMeEpbl peanbHbIX TOProBbIX
onepauun HaueneHbl Ha TO, 4TOObl gaTb uuTaTenio npegcrasneHne o6  obumnx
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MONMMOXEHUAX U MNpUHUUNAX aHaln3a FpaCbI/IKOB ceBevyen. Ho He ctouT oxmpatb, 4TO
pealribHble rpacbl/lqecm/le mMogenun, ¢ KOTopbiM Bbl CTOJIKHETECH Ha NpakKTuke, BCceraa 6yﬂ,yT
MOJIHOCTbIO COBMaaaTb C naearibHbiIMU UIJTIOCTPpaUunAaMin, rnpnBegeHHbIMU B KHUTE.

A cuutaro, 4YTOo genctBme Nboro MHAMKaTopa nyduwe Bcero O6bsCHATbL Ha npumepe
KOHKPETHbIX PbIHOYHbLIX CUTyauun. B kHUre MHoro Takux npumepoB. OHM oOxBaTbiBaOT
camble pasHble PbIHKW: (bYEPChbl, LUeHHble Oymarn ¢ (UKCUPOBaHHBIM [OXOA0M,
OObIKHOBEHHbIE aKLMW, FTOHOAOHCKU PbIHOK METasnsioB U BasoTHbIE PbIHKW. BOMbLIMHCTBO
NPUMEpPOB OTHOCUTCSH K PbOYEPCHBLIM PblHKaM, NOCKOSIbKY BCHO CBOK XM3Hb S 3aHMMarncs,
rmaBHbIM 00pasoM, blovyepcamn. B KHUre ucnonb3yetTcss BeCb BPEMEHHOW CnekTp
rpadukoB: BHYTPUAHEBHbIE, OHEBHbIE, HedernbHble U MecsYvHble. [MpaBaa, npegnodTeHue
OTAaeTCs AHEeBHbIM rpadukam: Hanpumep, 9 4acTo roBOpPHO O TOM, YTO Ana hopMUpoBaHNSA
TOW WNN WHOW MOAENW CBEYEeW, HYXHO, 4TOObl LieHa OTKPbITUS npeBblana OHEBHOW
MakCMMyM HakaHyHe. OgHako A5l BCeX BPEMEHHbIX MHTepBarioB cripaBeanusbl OOHU N Te
Xe NpUHLUMNbI.

B KOHLUE KHUrM nomeLleHbl aBa rnmoccapus. I'IepBbuZ COOEPXKUT TEPMUHbI, OTHOCALLNECA
K ANOHCKMM CBeE4aMm, BTOpOIZ — WnCnosnb3ywLwyrca B KHUre TpaguuuoHHYKO 3anagHYyro
TEPMUHOIOINIO. B I'IepBbIIZ FJ'IOCCapI/IIZ BKIKOYEHbI UTIOCTPaunn BcexX Moaenen.

IMobas bopma TEXHNYECKOro aHan13a B TOW UMM MHOW CTeNeHn cybbeKTMBHA, NO3TOMY
Tpenaepbl BOCMPUHUMAKOT pasfndHble OnpeaenieHns B 3aBUCMMOCTU OT COOBCTBEHHOrO
onbiTa U YPOBHA NOAroTOBKW. B nonmHOM mepe 3TO OTHOCUTCHA U K HEKOTOPbIM MOAESNAM
cBeyen. B pasHbIX UCTOYHMKAX S MHOrga BCTpeyarn pasHble onpeaeneHnsa (XoTa pasHuua
Oblna He3HauuTenbHa) OAHUX U Tex e rpaduyecknx mogenen. Hanpumep, HekoTopble
AMNOHCKME Tpenaepbl CuMTalT, YTO AONS 3aBeplUeHMst MOAENM «3aBeca W3 TEMHbIX
obnakoB» HeobxoaMmo, YTOObI LieHa OTKPbITUS NpeBbIlana LeHy 3akpblTUS HakaHyHe (CM.
rmasy 4). [pyrve cuutaloT, 4TO B 3TON MOAEnu LeHa OTKPbITUS OOfKHa ObiTb Bbllle
MaKCUMarbHOW LieHbl HakaHyHe.

Ecnn mMHe nonaganucb pasHble onpegeneHusi, 1 Bblibupan To, koTopoe ¢ GonbLuei
BEPOSITHOCTbIO NMPOrHO3MpOBaro pa3BuTNe pbiHKa. Hanpumep, ynoMsHyTas Bbille MOAenb
SIBNSIETCA CUrHanoMm pas3BopoTa TeHAeHumMnm un obpasyeTcs Ha BepwuHax. [loatomy s
BblOpan BTOpoe onpefeneHve: LeHa OTKPbITUS AOIMKHA ObiTb Bbille NpeLllecTByoLen
MakcMManbHOM UeHbl. MeaBexbsi TeHOEHUMS BblpaXeHa CuIbHee, ecnv  PbIHOK
OTKPbIBAETCS Bbllle NpealecTBYOLEro Makcumyma, a 3aTeM nagaeTt BHU3. Ecnu pbiHOK
nagaeT C OTMETKM Bbllle NpeaLecTBYOLEN LeHbl 3aKpbITUSl, MEABEXbS TEHOAEHLMS He Tak
ouyeBuaHa.

Bonblaa 4acTb SAMNOHCKMX TEKCTOB CTpadaeT OTCYTCTBMEM YeTKUX onpeaeneHui.
OTyactTn 3TO OOBACHAETCA MpUCYLLENn SAMNOHLLAM CKIMOHHOCTBbIO BblpaXaTbCs TYMaHHO.
Takas 0ocobeHHOCTb SINOHCKOro XxapakTepa BO3HMKNA B 3noxy deogannama, koraa camypam
OblN1 HageneH NpaBoM OTCeKaTb rofloBy NOO6OMY NPOCTOMOANHY, OTHOCUMBLLUEMYCSH K HEMY
6e3 gomkHoro novteHus. PacnnbiByaTble OTBETHI CNACnn B TO BPEMSA HEMAsO rofnoB. Tem
He MeHee, OCHOBHYI MPUYMHY HEYETKOCTU OnpedeNnieHUn S CKIOHEH ycMaTtpuBaTb B TOM,
YTO TEXHUYECKUA aHanm3 — 3TO, CKopee, UCKYCCTBO, a He Hayka. OH He noguvmHsieTcs
CTPOrMM npasunam, B HeM BO3MOXHbI N1Lb 0bLLmMe pekoMeHaaumm.

HescHoCTb (hOpMYNUPOBOK MMena OOHO BaXHOe cneacteue: s B3sin Ha cebs CMenocTb
YTOUHATb KOHLUENUUKW, W3NOXEHHble B KHWUre, wuUcxogs u3 COBCTBEHHOM PbIHOYHOM
dunocodpum.
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Hanpumep, AinoHckuii aBTop yTBepXaaeT, YTO CUrHanm O HameTuBllencs Oblybeit
TEHOEHUUN BO3HUKAET, €CfN LieHa «NPeBOCXOAUT» MpeaLllecTBYoLLY0 cBevy. A B Takux
Criyyasix 3aMeHsll0 CIOBO «MNPEeBOCXOOWUT» TEPMUMHOM «3aKpblBaeTcs Bbllle». JTO
0ObsICHSeTCA TeM, YTO Ansi MEeHs LeHa 3aKpbiTUS ropasfgo BaXHee BHYTPUOHEBHOrO
ABWXeHUs ueHbl. Ewe oavH npumep cyGbeKTMBHOrO noaxoda: B SINTOHCKOW nuTepaTtype
MHOrMe Moaenu cBeyen npuobpeTaldT OCOOYyH 3HAYMMOCTb, €CNU OHU HaxoaaTcs B
o6nacTy BbICOKMX NN B 06nacTy HU3KMX LieH. O4eBUAHO, YTO MOHSATUS «06NacTb BbICOKUX
LEH» N «06nacTb HU3KUX LIEH» MOTYT TPaKTOBaTbLCS MO-pa3HOMY.

OCHOBHbIE HEOOCTATKW

WHTepnpeTaumus ceeven, Kak, Bpoyem, u nobon apyrom MeTod rpadmuyeckoro aHanmaa,
HOCUT CYOBLEKTUBHBIA XapakTep. OTO MOXHO cuYuTaTb HepgocTaTkoM. B ganbHenwem,
npuobpeTtasa onbIT NCMONb30BaHNA SINOHCKNUX CBEYEN HA KOHKPETHOM pPbIHKE, Bbl CMOXETEe
oTobpaTtb Te rpaduyeckme Mogenu UnM Mx BapuaHTbl, KOTopble paboTaiT Hambonee
ycnewHo. B aToM cMbicnie CyOBLEKTMBHOCTb MOXET cCbirpaTb Bam Ha pyky. OcsouB
METOAMKY aHanu3a CBEYHbIX rpaduKoB, Bbl CaMOCTOATENbHO OTOepeTe KOMOUHaLMW,
nogxoasiwime Ans pbiHKa, Ha KOTOPOM Bbl paboTaeTe. ATO JaCT BaM NPeuMyLecTBO Hapg
TeMU Tperngepamm, KOTopble He yAendaT Tak MHOrO BPEMEHU 1 CUIT aHann3y pblHKa.

Kak GyaeT nokasaHo HUXe, AN MOCTPOEHUS CBEYMN HEOGXOOANUMO 3HaTb LIEHY 3aKpbITUS.
Tem caMblM Anst NONYyYEHUs! NONHOLEHHOIO PbIHOYHOIO CUrHamna Hy>XHO A0XOaTbCs LEeHbl
3aKpbITUSA. OTO 03Ha4aeT O4HO M3 ABYX:

nnbo Bbl pearnbHO OOXMAaeTecChb LeHbl 3aKpblTus, NMBOo NbiTaeTecb npeayragatb ee n
pasmellaeTe CBOM NpuUKas 3a HECKOSTIbKO MUHYT A0 3aKpbITUA TOProBon ceccun. BoamoxxHo,
A0 pasMeLleHna npukasa Bbl npeanovMtaeTte OOXAATbCA €le W UeHbl OTKPbITUSA
cnefyoLwero aH4.

[laHHbIN acnekT ANOHCKUX CBeYel MOXET Bbi3blBaTb onpeaeneHHble HeyaobcTBa, HO TO
)K€ caMoe XapaKTepHO A1 MHOMMX TEXHUYECKUX CUCTEM (OCOBEHHO TeX, YTO MCMOSb3yT
CKOMb3siLMe cpedHue OT LieH 3aKpbITUS), CUrHarbl KOTOPbIX CTPOSITCA Ha LeHax 3aKpbITUs.
BoT noyemy B nocnegHve MUHYTbl MNepes 3akpbiTUEM TOPrOBOWM CECCUM Ha Oupxe
NPOUCXOAUT BCMECK aKTUBHOCTU — 3TO cpabaTtbiBalOT CUrHambl KOMMNbOTEPHBIX TOProBbIX
CUCTEM, OCHOBbIBAKOLLMECS HA LieHaX 3aKpbITUs. HeKoTopble aHanUTUKM CHMTAIOT CUrHan K
MOKYMNKke WCTUHHBbIM TOMbKO B TOM CIlydae, €cnn LeHbl 3aKpblBalOTCS Bbllle YPOBHS
COMPOTUBIEHNS, MO3TOMY AN MNOATBEPXKAEHUS WCTUHHOCTWU CUrHana OHM XOYT LeHbl
3akpblTUSA. Takum o6pasoM, oXxXmnaaHue LieHbl 3aKpbITUS He SiIBNsieTCs yAenoM NULLb TeX, KTo
NCNOMnb3yeT SNOHCKME CBEYMW.

MHorga, BMecTo TOro, 4Ttobbl XOaTb LUEHbl 3aKpbiTUs Ons MNOSMyYeHUst curHana,
MCnonb3ytd  YacoBble rpaduksm  cBeyen. Hanpumep, Ha  OHEBHOM  rpaduke
npocMmaTpuBaeTca NoTeHunanbHO bbluba Modenb. TeM He MeHee, OANs 3aBEPLUEHUS] 3TON
MOAENM s OOSKEH XaaTb LeHy 3akpbiTus. B aTOoM cnyvae s mory nopekomeHgoBaTtb
cnefywouiee: ecnum Ha 4acoBOM rpaduke B 3TOT AEHb TakkKe MMeeTCsl Oblunii CBEYHOWN
WHOMKATOP, MOXHO MOKynaTb (€CriM OCHOBHasi TEHAEHUMS BOCXOAsLad), He A0XMAAsACh
LleHbl 3aKpbITUSI.

He MeHee BaxHyl0 porib B AMOHCKMX CBeYax UrpaeT ueHa OTKpbITUA. Tpewngepsl,
paboTatowme Ha POHOOBOM pPbIHKE M HE MMElLWMe A0CTyna K KOMMbITEPHOW CUCTEME
KOTUPOBOK, MOryT M He HaWTW UeH OTKpblTUS B rasetax. Hagewcb, 4TO C pocTOM
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nonyndapHOCTU cBeyen Gonbllee KONMMYecTBO raser 6y,£|,eT BKMOYaTb LEHbl OTKPbITUA B
6l/lp>KeBbIe CBOOKMN.

Ha rpadmkax cBeuven obpasyetrca OOMblIOE KOAMYECTBO MOME3HbIX PbIHOYHbIX
curHanoB. OgHaKo 3TWM CUrHanbl He OAKT LEHOBbLIX OPMEHTUPOB. ONa ux onpeaeneHus
NCNonb3yKTCA Apyrne MeToAbl: NPeaLlecTBYOLWME YPOBHM NOAAEPXKKN U COMPOTUBIEHUS,
YPOBHM KOpPpPEKUUKN, «pacKkaymBaromMecs» LEHOBble OpUEeHTMpbl M T.4. HekoTopble
ANOHCKME Tpenaepbl, UCNONb3ylolMe CBeYM, OTKPbIBAOT MO3ULMIO HA OCHOBE CUrHana
CBeYEeN M 3aKpbIBAKOT €€ TONbKO Mocne NosiBeHns MOAENW, NpeannchiBaloLen BbIXoa un3
pbiHka. [padmyeckme mopenn cBeYem HYXHO BcCerga paccMmatpuBaTb B KOHTEKCTe
NpeaLwecTBYOWNX COObITUA, NPUHMMAas BO BHUMaHWE BCHO TEXHMYECKYH WUH(OPMaLUIo O
COCTOSIHMM PbIHKa.

B kHUre npuBegeHbl COTHU rpadMKoB, MOSTOMY He yAUBNANTECb, €ChK S NPOnycTUn
Kakylo-To Mogenb. Ha rpadukax BcTpevarTcs M Takue Modenu, KoTopble He Bcerga
cpabaTtbiBaloT. CBeYM — I3TO OObIYHbIA TEXHUYECKUA WHCTPYMEHT, KOTOPbIA He
rapaHTupyeT 100-NPOLEHTHON TOYHOCTU. TeM He MeHee, OHM 400aBMsOT CBEXWE TOHA B
TEXHUYECKYIO NanuTpy Tpenaepa.

Mpadumkn cBedven OOMyckarT UCMNOMb30BaHME TeX XXe TEXHUYECKUX CpPpeacTB, yTo U
ctonbukoBble rpacdmkn. OgHaKo OHM MOTYT NOPOXAAaTb CUrHarsbl, KOTOPblE HEBO3MOXHbI Ha
ctonbukoBbix rpadukax. BosHukaeT Bonpoc: 3avyem Torga cTonbukoBble rpadunku?
BoamoxHO, 4TO B Gnvkanwem Gyayliem obLenpuHATOM HOPMOW CTaHyT cBeun. A gaxe
PUCKHY BbiCKa3aTb JOBOJSIbHO CMeNoe NpeanosioXXeHne: ecnn aHanuTuku NnogpodbHo nayyart
N OCBOSAAT CBEYM, OHN MOCTEMNEHHO OTKaXYTCsl OT CTONOWMKOBLIX rpadukoB. A 3aHMMaOCb
TeXHMYeckum aHanmaom npmumepHo 20 net. U Tenepb, OTKPbLIB BCE MPEMMYLLECTBA CBEYHbIX
rpacmkoB, si MOMb3YyCb TOMbKO MMW. A He OTkasancsa OT TpPaguLMOHHOro 3anagHoro
WHCTPYMEHTapWsi, HO TOMIbKO CBEYMN MO3BOSISAIOT MHE TakK OTYETNIMBO YBUAETb NEepCcneKkTuBy
pas3BUTUS PbIHKA.

Mpexae, 4eM S OKyHYCb B rNyOuHbl ApEBHEN SNOHCKOW METOAWMKU, MHEe XOTenocb 6bl
elle pas NoavYepKHYTb BaXHOCTb TEXHWYECKOro aHanu3a Kak OTAEeNbHOWM AUCLMMNIIUHLI.
HoBuykam crnieagyownm pasgen nokaxeT, MnovyemMy TakK BaXeH TeXHUYEeCKUMM aHanus.
O6cyxaeHne byaet HOCUTb BECbMa NOBEPXHOCTHbLIN XapakTep. Tex, KTo xoTen 6bl y3HaTb
06 aTom nogpobHee, A OTCbiNak K NpeBocxoaHowm kHure [xkoHa Mapdun «TexHunuyeckui
aHanum3 bYEePCHbIX PbIHKOBY.

Ecnu Bbl — npodheccuoHarn, 3Hawwum Bce NpeumyLLecTBa TEXHUYECKOro aHanusa, aToT
pasgen MOXHO NPONYCTUTb — OH HUKAK HE CBSA3aH C MOCNeAylLmMM aHanm3oM rpadoukos
cBeYen.

BAXXHOCTb TEXHUYECKOI'O AHAJITN3A

TexHnyecknn aHanuM3 wuMeeT nMATb OCHOBHbIX npeumMyllects. Bo-nepBbix, XOTH
dyHOaMeHTanbHbIN aHanu3 1 No3BOJSISET OLEHUTb COOTHOLLEHWE Cnpoca U NpeanoXeHus,
rnokasaTenym 93KOHOMUYECKOW CTAaTUCTUKK, ONPeaENnMTb OTHOLIEHME LiEHbl akummn K npubbinm
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KOMNaHuM n T.4., B HEM OTCYTCTBYET NCUXOSIOMMYECKMIA KOMMOHEHT, CTOSb HEOOXOANMBbIV
ANS afleKBaTHOW OUEHKM PbIHOYHOW cuTyauuu. [pamm 3amouun uHOrga paBHOLEHEH
knnorpammy @aktoB. Kak 3ametmn [DkoH MaHbapa KenHs: «Het Huyero 6Gonee
rMbenbHOro, YeM paumoHarnbHasi MHBECTULMOHHAA NOMMTUKA B HalEM MppaunoHaribHOM
mupe»?. TexHWYeckwii aHanM3 — eOUHCTBEHHOe CPeACTBO  U3MEepUTb  9TOT
«MppauMoOHanbHbINY  (3MOLMOHAMNbBHLIN) KOMMOHEHT, 064A3aTesibHO NPUCYTCTBYIOWNA Ha
KaXK[OM PbIHKE.

BcnomuHato ogHy 3abaBHYtO UCTOPUIO O TOM, Kakoe CUMbHOE BO3AENCTBME Ha PbIHOK
OKa3blBaeT MCUXONOrMyeckuii aktop. OTo OTPLIBOK M3 KHUMM «HoBble MaTcbu»®. Mecto
aencTeus — Yukarckas dupxa.

«LleHbl Ha coeBble 60OObI pe3ko ckakHynu BBepX. B panoHe coeBoro nodca B wrarte
MnnuHonc ceupencTBoBana 3acyxa. Ecnn oHa He 3akoHunTCa B Onmkanwee Bpewms,
NPoOn3onaeT pe3koe CoKpalleHne noctaBok 6060B. BHe3anHO B OKOHHOE CTEKMo yaapunu
HecKonbko Kanenb goxas. «llocmotpute!» — 3akpuyan kto-T1o: «[oxab!» bonee 500 nap
rma3 ycTaBUNUCb Ha OKHa. [oxab CTydan Mo CTeknam BCe CWibHee W, HaKoHel,
npespaTuUncs B NuBeHb. B Yukaro wen aoxab.

Mpogato. Mokynato. Mokynato. Mpoaato. PeB TpeligepoB cnuBancsa ¢ packaTamu rpoma
3a okHamu. M ueHbl Ha 606Obl MeAneHHO MOMOoN3nuM BHM3, a 3aTeM, Kak TPOMUYecKun
NMBEHb, OOPYLUUINCL Ha 3EMIIIO.

Bce B nopsigke — B Yukaro 6bin fiMBEHb, HO BEAb HUKTO HE BblpallMBaeT coto B Yukaro.
B cepgue coeoro nosica, B 300-x munsax K tory ot Yukaro, He6oO ObiNo CUHWUM, CUSANO
COSHLE U NO-NpeXHemy cBMpencTBoBasna 3acyxa. Ho HMKOro He BOfHOBarso TO, YTO AOXAb
He opoluaeT coesble nongd, [Joxab wen B ronose y Tpengepos. N ato pewwuno geno. Ona
PblHKA MMeEEeT 3HaYeHMe TONbKO TO, HA YTO PbIHOK pearnpyet. B urpe yyacTByloT TONbKO
MbICI1b 1 3MOLINN.

UTobbl NOHATb, HACKONbKO Ba)kHa MaccoBas MCUXOSorus, 3agymamTecb O TOM, 4TO
NPONCXoauT, Korga Mbl MEHSIEM KMOYOK Oymarn nog HasBaHMEM «AEHbMM» Ha efy unm
ogexay? MNodemy Gymary, He MMEKLLY BHYTPEHHEN CTOMMOCTU, OOMEHMBAIOT HA YTO-TO
ueHHoe? MpruynHa — ncmxonorms maccbl. Kaxabii BepuT B TO, YTO OOMEH Npon3onAaEeT, U
OH npoucxoauT. Kak TOnbKO MaccCbl nepectaHyT BEPUTb B 3TOT KMOYOK Bymarn, OeHbru
obecueHATcS.

Bo-BTOpbIX, TEXHUYECKMI aHanus sBNsieTCs BaXKHbIM KOMMOHEHTOM
AVCUMNIMHMPOBAHHON TOProBnu. [OucumnnuHa no3BonsieT YCMUPWUTb OCHOBHOM Guy
TpenaepoB: aMounn. Kak TornbKo Bbl BOLLNN B PbIHOK, MECTO Y pyns 3aHMMatoT 3MOLMK, a
paLMOHanbHbIN 1 06BEKTUBHEIN pacyeT npeBpaLLanTcs B MPOCTbIX NaccaXupoB.

Ecnn He BepuTe, chirpanTe cHavana Ha bymare. 3aTtem cbirpante co ceoero cyeta. Bckope
Bbl NMOMMETE, KakK OTpMUATENbHO BAUSIOT Ha Bally TOProByH TaKTUKY HanpskeHue,
6ecnokoncTteo M ctpax npowurpbiwa. O6bIMHO 3TO OTpULATENBbHOE BO3AENCTBME MPAMO
NponOpUMOHaNbHO CYMME BIIOXEHHbIX AeHer. TexHU4Yeckne WHCTPYMEHTbl MomorarT
BEPHYTb OOBLEKTUMBHOCTb Ha BoAuTENbCckoe MecTo. OHWM MO3BONSAIT ONpeaensaTb TOYKM
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BXO4a B PbIHOK M BbiIXOAa W3 Hero, yCraHaBriMBaTb COOTHOLUEHWE PUCKa U OOXOO4AHOCTH,
Ha3Ha4aTb YPOBHU CTOM-J10CC. TexHuyecknn aHanus yyuT Tpe|7|/:|,epa npaBusibHO OLEeHNBATb
PUCKN N paunoHaribHO yNnpaBlidATb KannTaroMm.

Kak oTme4anochb Bbille, TEXHUYECKUMIN aHanu3 no3sonsieT 06bLEKTUBHO paccMaTpmBaTh
pbIHOK. K coXaneHuto, 4YenoBeK CKMOHEH BUOETb PbIHOK TakMM, KakMM eMy XO4YeTCs, a He
TakMM, KakuM OH SIBNsSieTcsl Ha caMoMm gerne. YacTto nu takoe npoucxoanTt? [Npeanonoxum,
Tpengep nokynaet. Cpasy nocne aToro pbIHOK Ha4YMHaeT MOHWXaTbCSA. BbixoauT v OH u3
pbliHKa ¢ notepamMn? OObIYHO HeT. XOTH PbIHOK He OCTaBWUil HM Marneuwen Hagexabl,
Tpengep xBataeTcs 3a Nobyl MHGOpMaUMO O BO3MOXHOM MNOAbEME, BCEMU CUlaMm
nogaepXxusas Bepy B TO, YTO PbIHOK eLle pa3BepHeTCHA B HY)XKHOM eMy HanpasfeHun. Tem
BpeMeHeM LeHa npoosmkaeT nagaTb. BO3MOXHO, PbIHOK MbITaeTcs COOBLWUTbL HEYTo
BaXKkHoe ynpsiMmomy Tpengepy. PbiHkK obwaoTcs ¢ Hamu, 1 NocpeaHUKOM B 3TOM 0bLeHnn
BbICTYNaeT TEXHUYECKUN aHanu3. Tpengep, 0 KOTOPOM LUSa peydb Bbile, 3aKpbiBaeT rrasa
W YLLK, He Xernasi BOCMIPUHUMAaTbL MHGOpMaLMIo.

Ecnn 6bl aTOT Tpengep nepectan ynpaMuTbCsa M OOBLEKTUBHO NpoaHanuaupoBarn
ABWKEHMEe LeH, OH nydwe Obl NoYyBCTBOBAN peasibHyl CUTyauuilo Ha pbliHKE. A 4TO
NPOU3OMAET, ECIN HAYHYT LMPKYNMPOBATb CIIYXM O BO3MOXXHOM MOBbILLIEHUMN LEH, a PbIHOK
He [BMHETCA C MecTa WNW Jaxe HayHeT MNoHmxaTbcsa? Takoe noBedeHue ueH BecbMa
KpacHOpPEYMBO XapakTepusyeT MCUXONOMMI0 pbiHKa M yKa3blBaeT Tpengepy, Kak Ha Takom
PbIHKE cregyeTt ToproBath.

Ecnn s He owmnbatoch, NepBbIM, KTO CKasars, YTo Lenoe nyyiwe BUanTCs nsganeka, ooin
n3BeCTHbIn Tpengep [xecc JlnBepmop. TexHMYeckurn aHanu3 no3BOnsieT Ham Kak Obl
caenartb wWar Hasag, 4tobbl NO-HOBOMY W, BO3MOXHO, rNybXe OueHUTb CUTyauuto Ha
PbIHKE.

B-TpeTbux, gaxe ecnu Bbl HE BepuTe B TEXHUYECKUA aHann3, K pekoMeHOauusim
aHanUTUKOB cnefyeT MNPUCYLIMBATbCH, MOCKOMbKY WHOrga TexHu4Yeckne dakTopbl
ABNAIOTCA OCHOBHOM ABUXYLLEN CUNOKN pPbIHKA.

B-ueTBepTbIX, TEOPUSA CrydHalHbIX COOLITUN YTBEPXKOAET, YTO CErOAHSILLIHNE PbIHOYHbIE
LEeHbl HUKaK He BAMAIOT Ha PbIHOYHLIE LIEHbI Nocneaywmnx gHen. Ho aToT akagemMmyeckui
noaxod He Y4YMTbIBaeT BaXXHOr0 KOMMOHEHTa pblHKA: nogen. JiiogyM 3anoMUHAaKT LEHbI
npeawecTBYOWNX OHEN U OEUCTBYIOT COOTBETCTBEHHO. TeM caMbiM OeACTBUA Noaen
BNUSAIOT Ha LIEHY, HO cnpaBennMBo M obpaTHOe — cama LieHa BNUdeT Ha 3T OEUCTBUS.
Takum obpasom, cama uLeHa SABNSAEeTCs BaXKHbIM KOMMOHEHTOM aHanu3a pblHka. Te, KTo
OTHOCUTCS K TEXHUYECKOMY aHanuay c npeHebpexxeHnem, 3abbiBatoT 06 3TOM.

B-naTbIX, LeHa sBRseTcs caMbiM HarnsgHbIM MNPOSBIEHMEM COOTHOLLEHUSA crnpoca U
npegnoxeHus. Lupokasa nybnuka MOXeT W He 3HaTb KakuMx-TO dyHAAMEHTasnbHbIX
0BCTOATENBCTB, HO OHU HEU3BEXHO OTpasATCs B LeHe. Te, KTO 3HaeT O TOM WUAN WHOM
BaXXHOM COBbITUM Ha pPbIHKE 3apaHee, ckopee BCero, KynsaT Unu npogagyT Ao Toro, Kak aTa
WHpopmauusa noenusieT Ha uUeHy. [loatomy, korga npoucxoguT camo cobbiTue,
MHdOpPMaUMa O HEM 3a4acTylo yXe OblBaeT yyTeHa pbIHKOM. Taknm obpasom, B TekyLlen
ueHe oTpaxaeTca nwbas uHPOpMaUMsa U3BECTHAs Kak LUMPOKOW nybrnvke, Tak u
OrpaHNU4EeHHOMY Kpyry NOCBSILLEHHbIX.

NMPUMEYAHUA
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" 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.

[TIABA 2

NCTOPUYECKWE MNPEONOCHLIJIKA

HEXEZFQTHLE 2505

«M3yyas npouwrioe, Mbl I03HaeM Hacmosiuee»

B 3TOW rnaBe onncaHbl OCHOBHbIE BEXM CTAHOBIIEHUS TEXHMYECKOro aHanmsa B AnoOHUMN.

Te, kKOMy He TepnuTcsa nockopee fodpatbcsa OO cyTu aena (T.e. COGCTBEHHO A0 NPUHLMMNOB
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NMnOoCTpoOEeHNA U npuMeHeHnA CBG‘-IGVI), MOryT nponyctutb 3Ty I[JiaBy. Ho oHu mMHoroe
noTepAaroT, NOTOMY YTO NCTOPUA cBeYven COOEPXKUT HEMASIO 3axBaTblBalOLWMNX CTPaAHULL.

OgHnm 13 nepBblX, KTO Hayan npeackasbiBaTb [OBWXKEHWE UeH B Oyayulem,
OCHOBBbIBasICb Ha NpoLsibIX LeHax, bbi nereHgapHein anoHey, MyHexnca Xomma. Toprys
pucom B 1700-x rogax, OH CyMesl HaXWTb OrFPOMHOE cocCTosiHue. [lpexae, 4Yem 4
nogpobHee pacckaxy ob 3TOM He3aypsgHOM 4enoBeke, MHe XOTenocb 6bl OCTaHOBUTLCS
Ha OKOHOMWYECKOM TMOSIOKEHUN HAMNOHUN BpPEMEH TOProBbIX YycrnexoB Xommbl. Mol
paccMoTpumMm nepuog AanoHckon uctopumn ¢ koHua XVI n go cepegunbl XVIII Beka. 3a atoT
nepmog 60 pasgpobneHHbIX SAMOHCKUMX  MNPOBUMHUMKM  06beauHunmMcbe B eguHoe
npouBseTatoLiee rocyaapcTso.

C 1500 no 1600 rogbl Ha TeppuUTopuUM ANOHUKU WKW HeNpepbiBHbIE BOWHbI, MOCKOSbKY
Kaxabl KpynHbIA cbeogan (49MMbNO) CTpeMUNcs NogvymHuTb cebe cocegHue TeppuTopun.
OTOT CTONEeTHUN nepuo HasbiBaloT «Bekom BOVHbI B CTpaHey. oBcioay uapun xaoc. Bo
BTOpon nonosBumHe XVI Beka Tpu Bblgawowmxca reHepana HobyHara Opa, Xugewnowm
Tonotomun n Acy Toky-raBa Havanu 6opbby 3a 06begmHeHne AnoHun. Im notpebosBanoch
40 nert, yToObI CO34aTh eaMHOe rocygapcTeo. VIX MyXecTBO 1 NogBurM Haecerga octanuncb
B UCTOPMX, OHM BOCMETHI B NlereHaax n necHax. AnoHckast noroBopka rrnacut: HobyHara
cmonon puc, Xngenowmn samecun TecTto, a Tokyrasa cben nenewky. MIHeiM1 cnoBamu, Bce
TpW reHeparna BHECNM CBOW BKMNag B obbeguMHeHne ANOHUKU, HO CENyHOM CTan NocrneaHun
N3 Tpex BenMKnX BoeHadanbHnkoB — TokyraBa. Ero cembs npasuna ctpaHon ¢ 1615 no
1867 rog. OTOT Nnepuoa SANOHCKOW nctopumn HasbiBatoT CeryHaTom TOKyraBbl.

BownHbl, cTonetnammn pasgupasilune AnoHU0, HaALWNM CBOE OTPpaXXeHne B TEPMUHONOMNN
AMNOHCKMX cBeYen. VI nencTBuTenbHoO, UCKYCCTBO TOProBSiM CPOLHN BOEHHOMY UCKYCCTBY. U
TaM, U TaM HY>XHbl CTpaTerns, NCUXonorns, yMeHne BblaAepXuBaTb KOHKYPEHLMIO, yMEHMe
BOBpPEMS OTCTYNUTb U, KOHEYHO, Be3eHne. He yamBuTenbHO, YTO MHOMME Ha3BaHUS CBEYEn,
BCTpeYaloLmecs B KHUre, UMEIOT aHanornm ¢ nonem GuTebl: «KHOYHas U YTPEHHAS aTakuy,
«TPW HacTynawLWMx congarta», «kkoHTpaTakay», «Hagrpobue» u T.4.

LleHTpanusoBaHHas deopanbHas Bractb B AnoHun, Bo3rnaendemMasd ToKy-raBow,
GnaronpuaTcTBOBana 3KOHOMWYECKOMY pasBUTUIO CTpaHbl. PasBuBanocb cenbckoe
X035IMCTBO, HO, caMoe rfaBHoe, pocna Toproens. B Havyane XVII Beka 3amkHyTble n
pasgpobrneHHble  PbIHKA  AMOHCKMX — MNPOBUHUWMA — 00beauMHuMnMCb B eOUHbIN
obLeHaunoHarnbHbld  pblHOK. [lOHATME eOuHOro LEeHTPanuM30oBaHHOMO pPblHKA SBWIOCH
OOHMM M3 Tex (PakTopoB, KOTOPble KOCBEHHO CMOCOGCTBOBANM Pa3BUTUID TEXHUYECKOro
aHanuasa.

Xngenown Tonmotomn cumtan cronuuen AnoHum Ocaky u Bcsyecku crnocoberBoBan
npeBpaLleHnio ee B LEHTp ToproBnu. brnarogaps Bbixogy K Mopto (2 B Te BpeMeHa
nyTewecTBMe Mo Cylle 3aHMMaro MHOro BpemMeHu, Obino onacHbiM n goporum), Ocaka
cTana nepeBariovHbIM MYHKTOM, 4epe3 KOTOpbI MNpoxoaunu Thicsyn ToBapoB. OHa
npespaTunacb B TOProBbii M (puMHAHCOBLIN LeHTp AnoHun. bnarogapsi GoraTcTBy U
OFPOMHbLIM 3anacam MNPOAOBOSNLCTBUSA €€ HasblBanu «KyxHen AnoHumy». Ocaka cbirpana
BaXHYI0 ponb B CcTabunusaumm LUeH, CrhaxuBas pervoHanbHble  O0COBEHHOCTU
npeanoxeHus. Xutenn Ocakm 6bINn OAEpPXKNMbI XaXA0W HaXMBbI (B OTNMYME OT OPYrux
ropodoB, rge KoOMMepumsa cuyuTanacb npes3peHHbiM 3aHatvem). CoumanbHas CTpyKTypa
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AnoHMM TOM 3NOXM HacuuTbIBana 4veTbipe knacca. CambiM nodeTHbIM ObIN KNacc conaar,
aarnee Wnun KpecTtbsiHe, pemMecrieHHnkn n kynubl. A Toneko B XVIII Beke Kynuam yganocb
paspyLmnTb coumnanbHbii Gapbep, OTAeNABLWMIA X OT 6onee NpecTMXkHbIX cocnosui. Jaxe
cerogHa TpagmunoHHbiM nNpuseTcTBuemM B Ocake sBnsietca « Mokapumakkay, YTo o3HavaeT
«nosiy4yaeTe nu Bbl NpUBLINTL? »

Xutenb Ocakm Woposs KelsiH cTtanm nocTaBLUMKOM NPOAOBOMLCTBUS apMun XuaemnoLuw
(ogHoro n3 Tpex reHepanoB-o6beanHUTeNen). OH NPOsIBUN HEAKXKUHHbIE CNOCOBHOCTU B
TPaHCNOPTMPOBKE, pacrnpoCTPaHEHUN N KOHTpOSe 3a LEeHoW Ha puc. Ero Toproebii aBop
urpan HacTONbKO BaXHYH pOSib B TOProBre pMCOM, YTO MMEHHO TaM BO3HUKIA nepsas
pucoBas 6upxa. OH ObicTpo pasboraten — cnuwkom pasboraTesi, Kak OKa3anocb
Bnocneactemn. B 1705 rogy bakydy (BoeHHOe npaBUTENbCTBO, BO3rNaBnsieMoe CeryHom)
KOHGMCKOBaANO BCE €ro COCTOSIHME Ha TOM OCHOBaHWW, YTO OH XXMBET B POCKOLUKU, He
COOTBETCTBYIOLLEN €ero paHry. bakydy HacTOPOXEHHO OTHOCUMOCb K YCUSIEHUIO MOLLN
Kyneyectsa. B 1642 rogy HecKonbko npeacrtaBuTernien BfacTM M KynuoB MNOMNbITanMCb
3axBaTuTb PbIHOK puca. HakasaHmne 6bino cypoBbIM: X OeTU OblNn KasHeHbl, CaMh OHU —
OTnpaBneHbl B CCbISIKY, a X UMYLLECTBO — KOH(PMCKOBaAHO.

PUCOBBIN PbIHOK, BO3HUKLWIMIA CHavana Ha ToproBom Asope Wopgow, 6bin y3akoHeH B
koHue XVII Beka ¢ nossneHmem Pucoson Oupxun HOoxmmbl B Ocake. [Jo 1710 roga Ha
Ovpxe HenocpeacTBeHHO nNpoaasarnca puc. Nocne 1710 roga Ha HeW cTanu BbiNycKaTbCAa U
obpallaTbCsa pUcoBbIE KyNnOHbl — MepPBbIE B UCTOPUN (PbOYEPCHbIE KOHTPAKTbI.

PucoBasi bupxxa ctana ocHoBoW akoHomMu4yeckoro pacuseta Ocaku. 3gecb pabortano
cebiwe 1300 ToproBueB pucoM. [Mockonbky B TO BpemMsi B ANOHMM He CyLecTBOBaso
eouHOM BanioThbl (NpeablgyliMe MonbITKM BBECTU TBEpAyl BaniTy npoBanunuchb u3-3a
ObicTporo ee obecueHuBaHus), Mepon obmeHa pne dakto crtan pwuc. [Oanmbio,
HYXXOalLWmnca B AeHbrax, nocbinan msnuwkn puca B Ocaky, rae ux noMmewiany Ha cknag
Ha ero ums. BaameH OH nony4an pucoBbI KynoH, KOTOPLIA B Nto6oe Bpems Mor npoaathb.
N3-3a dpuHaHcoBbIX NpobrieM MHOrne O3MMbNO ObiNM BbIHYXAEHbI NpogaBaTb PUCOBbLIE
KynoHbl B cyeT nogatu c byayuiero ypoxasa (B TO BpeMs nogatv B3VManucb pUCOM U
coctaBnsann 40-60 NpoueHTOB OT ypoxasi KpecTbsiHMHA). MHoraa 3aknagbiBancs ypoxkaw
Ha HEeCKOINbKO NeT Bnepea.

PucoBble KynoHbl akTMBHO obpallanncb Ha Gupxe. 3TU KynoHbl, NpoAaBaBLUnecs nog
Oyaywue ypoxau, ctanuM nepBbiMU (ObOYEPCHBIMU KOHTpakTamu, a PucoBas 6upxa
[oxumbl, rae nmu Toproeanu, ctana nepeon dbiodepcHon Oupxen B mupe. VHorga
pUCOBbIE KYMOHbl HasblBanu «MnycTbiIMM PUCOBbLIMU KynoHamuy (T.e. ux obrnagatenu He
UMEnW B HanMuuu peanbHOro puca). Hekotopoe npeactaBrieHMe O TOM, HaCKOSbKO
nonynsipHon Gbina bloyepcHasa TOProens pucom, gaet cnegywowasn umdpa: B 1749 rogy
KONMMYEeCTBO MYCTbIX PUCOBbLIX KYNOHOB, OOpalLaBLUMXCS HA pPblHKE, ObIIO 3KBMBANEHTHO
110 000 Tokam puca (puc npogaBsarncs B Tokax). B 1o xe Bpema peanbHO B AnoHWM
HacumTbiBanocs 30 000 TiokoB pucaZ.

B Takom akoHOMMYecKkorM OOCTaAHOBKE HayMHanm CBOKW [OeATeNbHOCTb XOMMa,
NMPO3BaHHbIN «KOpONnem pbIHKOB». MyHexuca Xomma poguncsa B 1724 rogy B GoraTou
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cembe. O GoratctBe cemMbn XOMMbl CBUAETENbCTBYET MOroBOpKa TOro BpeMeHun: «A
HUKorga He ctaHy XOMMOW, MHe JOCTaTOYHO TOro, YTO A yAenbHbIM KHA3b». Korga Xomma
Bo3rnaeun cemenHoe geno B 1750 rogy, OH 3aHANCs TOprosrienm pucom Ha 6upxke
noptoBoro ropoga CakaTta. CakaTa Obin KpynHbIM NepeBanovHbIM MYHKTOM TOProBnu
pucoM. ToT dpakT, 4To XoMmmMa — Bbixodel u3 CakaTbl, Hallen CBOe OTpaXeHue B Tak
HasblBaeMblX «rnpaBunax CakaTbl», KOTOpble OOBOSIbHO 4YacTO YNOMMHAKTCA B AMNOHCKOW
nntepaType no ceevyam.

Korga otey XoMwmbl ymep, eMy Obiflo MOpyYeHO ynpaBfieHMEe CEMEWHbIM Kanutasiom,
HEeCMOTpPS Ha TO, YTO OH 6bIT MMagwum cbiHOM. (B Ty anoxy HacrnegHWKoM OTLLOBCKOro
gerna o0OblMHO CTaAHOBWMCS CTapwui  CbiH). [lpM4MHOM  TOMY, BO3MOXHO, ObInn
HEOObIKHOBEHHbIE KOMMeEpYeckme cnocobHoctTn Xommbl. C geHbramm cembn Xomma
OTNPaBUICA Ha KPYMHEWLWY pucoByrd Bumpxy AnoHun — Pucosyto 6upxy [Joxunmbl B
Ocake n Hayan ToproBaTtb (hbtoudepcamm Ha puC.

Cembss XOMMbI MMeNa OrpoMHbIe pUCoBble NnaHTauui. Ee moryliectBo 0CHOBLIBanoch
Ha TOM, YTO el Bbina OOCTynHa MHQOPMaUUss O COCTOSHUM pbiHKa puca. Kpome Toro,
Xomma Ben B TeyeHMe MHOrMX neT HabnogeHua 3a norodo. YUToGbl nydlle MOHATb
MCUXONOrMI0 MHBECTOPOB, XOMMa MpoaHanuMavpoBan LUeHbl Ha PUC 3a BCHO MUCTOPWUIO
CYLLIECTBOBaHUA BUPXKW, HAYMHAs CO BPEMeHM, Koraa oHa Haxoaurnach B TOProBoM [BOpe
Mopou. Xomma Takke cosaan CBOK COBCTBEHHYIO cucTeMy CBsian. B ycrnosneHHoe Bpems
OH paccTaBnaAn niofdei Ha Kpbillax OOMOB, M OHM draramy nocbinany Mo Lenoyke
curHanbl. Mmawarau ctosinu Ha BceM Nyt oT Ocaku go Cakartbl.

3axBaTuB NUAEPCTBO Ha pblHkax Ocaku, XOMMa OTNPaBUICsA Ha pernoHanbHyo Gupxy
B 900 (HbiHe Tokno). Ero koMmepyeckas cMeTka no3sonura emy 3HauyuMTernbHO YBENNYUTb
ceBon kanutanbel. ['oBopAT, emy ypanocb nposectn nogpsasa 100 ycnewHbIX TOProsbIX
COENoK.

Ero aBTOpUTET ObIN HACTONMLKO BENWK, YTO B HapoAe CrOXWNKN MPO HEro necHio, B
KoTopon 6binu Takne cnosa: «Korga B Cakate conHeyHo (Cakata — poguHa XOMMbl), B
Hoxnme obnayHo (Ha Pucoson 6upxe Loxumbl B Ocake), a B Kypamae (Ha Gupxe
Kypamae B 340) naget aoxab». VIHbiMm cnoesamu, korga B CakaTte XopoLunin ypoxanm puca,
LUeHbl Ha puc nagarT Ha Gupxe Hdoxumbl 1 06pywmBaoTca Ha 6upxe B 340. N3 necHun
BUAHO, Kakoe BrnsHMe nMmesn XoMmma Ha pucoBbIf PbIHOK AMoHUN.

B nocnegHue rogpl xun3HM Xomma ctan UHAHCOBbIM COBETHWKOM MNpaBuTENbCTBaA U
eMy Obif noXanoBaH NoYeTHbIn TUTYn camypasi. OH ymep B 1803 rogy. Cuntaetcs, 4To ero
KHUrM no npobnemam pbiHka 6bIM Hanucanbl B 1700-x rogax. ToproBble MNPUHLMILI,
npuMeHsaBLUIMEeCS XOMMOW B TOProBfie Ha PUCOBOM PbIHKE, MOMOXWUNN Hadano metony
CcBeYen, KOTOPbIN U MOHbIHE LUMPOKO UCMONb3yeTcs B ANOHUMN.

NPNMEYAHNA

" Ero nma wnHorga npomsHocutcs Cokbto, a hammnna — XoHMa. OTO NokasbiBaeT,
HACKOJSIbKO CNOXeH nepeBof ¢ snoHckoro. OT nepeBoa4vMKa 3aBUCUT, Kak TPaKToBaTb OOHM
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N Te Xe mepornudbl, U3 KOTOPbIX COCTOUT UMA Xommbl: Cokbto nnun MyHexuca. A Bbibpan
aHImMUACKUA  NepeBo[ 3TOr0  MMEHW, UCMNONb3ylLWMnca  AnoHCKOW — accouuaunen
TexHUYecknx aHanuTukos. 2 Hirchmeier, Johannes and Yui, Tsunehiko, The Development
of Japanese Business 1600-r1973, Cambridge, MA, 1975, p. 31.

[TIABA 3

[MTOCTPOEHUE NTPAGUNKOB «ANMOHCKUE
CBEYN»

M THTERR

«be3 secen Henb3si omnpaensmsCs 8 rnymeuwecmeue Ha JTo0Ke»
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CXO,D,CTBO n pasnnyne mexay CTONOMKOBbLIMM rpacbleaMM n ANOHCKMMKU CBEe4YaMu yBuUaeTb

poctaTtovHo npocto. Ha pucyHke 3.1 nokasaH cTaHOapTHbIA 3anagHbli CTONOMKOBLIN
rpadouk. pacpmk cBeyen Ha pucyHke 3.2 nepepaet Ty xe uHGopmauuio o ueHe. [pwu
NCrNonb30BaHUN cBeYer MNIOCKUNA, OBYXMEPHbIA CTONOMKOBLIM rpadmk Kak Obl CTaHOBUTCHA
TPEXMEpPHbIM;  KaXeTCs,, YTO CBEYM BbINPbINMBAOT CO  CTpaHWUbl, Cco3[aBast
cTepeockonuyeckoe u3obpakeHue PbIHOYHOTO OBWXEHUS LeH. B aTom cmbicne rpaduk
cBeyYen 3puTenbHO Npon3BoauT Bonee spKoe BreyaTrneHue.

MOCTPOEHUE CBEYEW

[ns 6onblUIMHCTBA 3anagHblX CNeumnasMcToB No TEXHUYECKOMY aHanuady MeTopn siINOHCKUX
cBeyen saBnsieTca HoBbIM. [1oaToMy, 4YTOObLI NOKa3aTb, Kak HY>XHO CTPOUTL CBe4Yn, Janee B
3TOW rnase ANs UnnicTpaumMm metoga dyayT Ucnonb3oBaTbCs CTaH4APTHbIE CTONOUKOBLIE
rpadouvikin.

[na nocTpoeHns QHEBHOro CTONBUKOBOro rpaduka HeobxoaMMo 3HaTb LeHbl OTKPbITUS
(open) u 3akpbITna (close), makcumanbHyto (high) 1 MuHMManbHyo (low) ueHbl aHA. KoHubI
BEpTUKanbHOW  NWHUM  CTONOGUKOBOro  rpadpvka onpefensioT  MUHUMAnNbHY ©
MaKCUMarnbHYIO LieHbl TOProBon ceccun. BrneBo OT BepTUKanbHOW NWMHUW MPOBOAMUTCS
ropu3oHTanbHas NUHUA, OTpaXawLwas LeHy OTKpbITUS. BnpasBo OT BepTuKanbHOW NUHUK
NPOBOAMUTCA rOPU3OHTAalbHasA NUHWUS, OTpaxaroLas LeHy 3akpbITUS.
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www.finance-invest.ru

Nepuon epemenn  OTkp. Maxkc. Mun. 3akp.

1 20 30 15 25
2 25 25 10 15
3 30 35 15 20
4 45 50 35 40
5 25 40 25 35
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Puc. 3.3. Cmonbukosnbili epachuk u epachuk «SrIOHCKUE ceequ»

Ha pucyHke 3.3 nokasaHo, kKak O4HM U Te e OaHHble OyayT OTpaXKeHbl Ha CTONONKOBOM
rpacovke n Ha rpacuke cseden. Jlerko BuaeTb, Y4TO ABa rpadmka CTPOATCA MO-pasHOMY,
XOTS OHEBHble CTONOMKM M CBEYM UCMOMb3YT OAHU U Te Xe AaHHble. Lupokas yactb
cBeyun HasbiBaeTcsa Tenom (real body). Teno npeacraeBnsieT LEHOBOW AMana3oH TOProBown
ceccun Mexay LeHamu OTKpbITUA 1 3akpbiTua. Ecnn Teno cBeun MMeeT YepHbIn LBET, TO
3TO O3Ha4yaeT, UTO LUeHa 3akpbiTua Oblfla MeHblle LeHbl OTKpbITUSA ceccun. Ecnn teno
cBeYM uMeeT Oenbin UBET, TO 3TO O3HA4YaeT, YTO LeHa 3akpbiTus Obina Gonblie LeHbI
OTKPbITUS.

TOHKME NUHUK Hag TENOM U No4 HUM HasbiBaloTCcA TeHsaMu (shadows). TeHu ykasbiBaroT
aKCTpeMarsibHble LeHbl TOProBon ceccun. TeHb HaZ TeNoM HasblBaloT BEpXHEW TEeHbH
(upper shadow), a TeHb nog Tenom — HwWxkHen TeHblo (lower shadow). Bbicas Touyka
BEPXHEWN TEHWN JaeT 3HayYeHne MakCUMarnbHOWN LieHbl CECCUM, @ HU3LLAsA TOYKa HUXKHEN TEHU
— 3Ha4YeHMe MUHUManbHOW LiEeHbl 3TOW ceccun. [Naaa Ha rpadukm cBeyen, CTaHOBUTCS
MOHATHLIM MPOUCXOXAEHWE Ha3BaHUS «CBEYM»: OTAENbHble NIMHUM Ha 3TUX rpadukax
OENCTBUTENBHO MOXOXM Ha CBEYM C TopYalLUMMW U3 HUX KoHUamun putunda. Ecnn y ceeun
OTCYTCTBYET BEPXHAS TEHb, FOBOPAT, YTO Y HEE cpe3aHa BeplumnHa (shaven head). Ecnn y
CBEYM OTCYTCTBYET HMXHASA TEHb, FOBOPAT, YTO Y HEE Cpe3aHO OCHoBaHMe (shaven bottom).
ANOHUBI CYNTAIOT, YTO CaMble CYLLUECTBEHHble ABWXKEHUS LieHbl OTpaxaeT Terno CBeyu.
TeHu xxe 0b6bIMHO paccMaTpPUBAOTCA Kak HECYLLEeCTBEHHble KonebaHus LeHbI.

Ha pucyHkax 3.4—3.7 npencrtaBneHbl HEKOTOpble Hamboree 4acTo BCTpevarmecs
TUNbl cBeYven. Ha pucyHke 3.4 nokasaHa OfMHHAsS YyepHas cBeva, KoTopas COOTBETCTBYET
MeABEeXbeMY nepuony pasBUTUSA pbiHKa, KOrga LeHa OTKpbITMS 6rim3ka K MakcumanbHOM
LUeHe, a ueHa 3aKkpbITMs onyckaeTcsa novtv O MUHUManbHOW LeHbl. CBeva Ha pucyHke 3.5
ABNSAETCA MOMHOM NPOTUBOMOSIOXHOCTBIO YKa3aHHOW Bbille M COOTBETCTBYET Obl4bemy
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nepuoay pasBuUTUS pbiHKa. LleHbl konebnoTcs B LUMPOKOM AuanasoHe: PbIHOK OTKPbINCS
BONM3M MUHUMAnNbHOM LeHbl, a 3akpbinca — BOGMM3M MakcuMarbHOM LEeHbl TOProBOM
ceccun. Ha pucyHke 3.6 nokasaHbl cBeYu C MarnbiM pasMepoM Tena, YTO COOTBETCTBYET
yropHOW cxBaTke Mexay 6blkamu n meaBegsamMu. Takme cBedM HasbiBalOT «BOMYKAMU»
(spinning tops); OHW, Kak NpaBWno, HeuTparibHbl, Korga BO3HMKAKT B npedenax y3Kkoro
ToproBoro kopugopa. Kak 6yaet nokasaHo farnee B pasfgerne o «3Be3fjax» U Moaensax
«Xapamuy», BOSYKM Ha4MHAKT UrpaTb BaXHYHO pofb npu obpasoBaHUKM orpeaerneHHbIX
rpadpmyecknx mogernen. Bonyku MmoryTt 6bITb Kak YepHbIMU, Tak 1 6enbiMyu. Ha pucyHke 3.6
CBeYn UMeT HebonbLUne BEPXHIOK U HUXKHIOK TEHU, HO B JAHHOM Criyvae pasmep TeHeu
He urpaeT BaxHOW ponuv. [MaBHOM OTNUYUTENBbHOW YepTOW BOMYKa SABNAETCA MareHbKoe
Teno. Ha pucyHke 3.7 nokasaHbl BapuaHTbl CBeYen, y KOTopbix BoobOwe HeT Tena. OHo
NnpeBpaTUoCh B rOPU3OHTarNbHYIO NUHWUIO. Takne ceevn HOcAT HasBaHue «[doxu» (doji).

D,O)KI/I NosIBASAOTCA, KOrda B KakOW-TO TOpFOBOI7I CeCCUN LeHbl OTKPbITUA U 3aKpbITUA
coBnagarT Unn o4eHb Bnn3skm Apyr K apyry, Tak 4To X MOXHO

Makc Make
/ - /
T~omp N 3anp
3axp fe}
e e T*P
\ Mun \ Mun

Puc. 3.4. YepHas cBeua Puc. 3.5. benas cBeua

Makc. ~— — Makc.
Make. —___ _— Make OTKp. ¥ 3aKp.\s
OTKD. — — 3akp -
3akp.— l t ~ Omp. , - Mu.
M, —" S~ M. Mun. —~ A OTKp. ¥ 3aKp

Puc. 3.6. Bomiku

Puc. 3.7. pumeps! 0oxu

NPaKTU4YECKN CuYMTaTb OOUHAKOBbIMM (Hanpumep, ABE WU TpU TpuauaTb BTOpble Ha
PblHKE obnurauumn, YeTBepTb LEHTa Ha pblHKE 3epHa U T.M.). [InvHa TEHEN y OOXM MOXET
ObITb pasnuyHon. [JoXun UrpatoT O4eHb BaXKHYHKO poSib B aHanu3e pbiHka, No3ToMy UM dyaet
nocesiLeHa uenas rnaea (cm. rmasy 8, «Marnyeckuin goxmy).

CBeun MOXHO caenatb elle 6onee KpacOYHbIMWU, €CNN UCNONb30BaTb TPaAULMOHHbBIE
ANA ANOHCKMX rpadouKoB KpacHbIM U YepHbiM UBeTa. benble cBeun MOXHO 3aMeHUTb Ha
KpacHble. (OcobeHHO 3TO OKa3blBaeTCs MOSE3HbIM MPU MCMOMb30BAHUN KOMMbIOTEPHbIX
rpacpmkoB.) O4yeBMAHBIM HELOCTAaTKOM TaKOM LBETOBOM ramMmbl SIBASIETCS TO, YTO MNpw
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BblBOE Fpa(bI/IKOB Ha MNpUHTEpP WM Ha (bOTOKOI'II/IFIX BCE€ CBe4YMn Ha 6ymare OKaXXyTCA
YepHbIMU.

Bo3MOXHO, HeKkoTopble u4uTaTenn 3HAKOMbl C BbIPAXEHUSIMM «MHb» U «SHby». Tak
Ha3bIBaOT SAMNOHCKME CBEYN KUTanubl. «Hb» — Ha3BaHME YEpPHOWN CBeYU, «sIHb» — Benown.
B AnoHun 4epHyo cBe4y HasbiBalOT «WH-CEH» (YepHasl NiMHuS, in-sen), a benyt — «1o-
ceH» (bernas nuHua, yo-sen).

AnoHUbI npuoaroT OonblIoe 3HayeHMEe COOTHOLUEHUIO LEH OTKPbITUA N 3aKpbITUA,
NOCKOJIbKY 3TW LUEHbl COOTBETCTBYHOT ABYM CaMbiM 3MOUMOHAlIbHbIM TOYKaM TOProBoOro
AHs. AnoHckast nocnoBuua rnacut: «llo paccBeTHOMY 4Yacy BeCb O€Hb paBHAETCA. Tak u
LeHa OTKPbITUA onpegendet hanbHenwee pa3BuTne TOpFOBOIZ ceccun. OHa paeT Ham
npencraBjieHne 0 BO3IMOXHOM HanpaBlieHU OBUXEHUA LEH B Te4EeHNe OHA. B aTo BpemMA
BCE€ BeYepHMe HOBOCTU U CITyXU YyxKe OTCbI/IJ'IprOBaHbI N COeOuHSATCSA BOEAUHO B OAHOM
BpeMeHHOVI TOYKeE.

Uem Gonblue B03OyxaeH Tpenaep, TEM paHblle OH XOYeT MPUCTYNUTb K TOProBIe.
MoaToMy NPV OTKPLITUM TOProB Aep)KaTenn KOPOTKMX MO3WLMIA, Hanpumep, MOryT TyT Xe
KMHYTbCS UX' 3aKpbiBaTb, MOTeHUManbHble obnagatenu AnvMHHbIX No3uumiA B6yayT cTpacTHO
CTPEMUTBLCS K MOKYMKEe;, XeMKepbl, BO3MOXHO, 3aXOTAT OTKPbITb HOBbIE WU 3aKPbITb
cTapble No3vummn n T.4.

[Mocne Bcnnecka akTMBHOCTU MPU OTKPbLITUM TOProB MOTEHUMASbHbIE MOKynaTenu wm
npogasLbl MOMy4YalT HEKUMA YPOBEHb OTCYETa, C KOTOPOr0 OHM MOrYT HauYMHaTb CBOU
AencTeus. TOProBrno Ha pblHKE OYEeHb 4YacTo CpaBHMBAKT C OuTBOW. B 3aTOM cMbicne
Ha4ano TOproB AaeT nepsoe npeacraBneHne o norne 60a 1 No3BonseT npeaBapuTenbHO
OLlEHUTb pacCTaHOBKY MNpoTMBOGOPCTBYOWNX cun. BpemeHamn KpynHble Tpenaepsbl
NbITAlOTCSA B MOMEHT OTKPbITUS TOProB CABMHYTb PbIHOK, COBEpPLUAs KPYMHbIE NOKYMKN Unu
npogaxu. AnoHubl Ha3bIBalOT 3TO «YTPEHHEN aTakon». ObpaTuTe BHMMaAHUE, YTO 3TO eLle
ofHa BoeHHasi aHanorus. Kak mbl yBuauM fanee B 3TOM KHUre, SINOHCKNE Tpenaepbl 4acTo
NCMONb3YyHT BOEHHbIE TEPMUHBI.

LleHa 3akpbITust ABNSieTCS APYron Krto4eBOr LLleHOBON TOYKoW. TpeboBaHUsA O BHECEHUM
AOMNONHUTENbBHBIX 3a5I0rOBbIX CPeACTB Ha (PbOYEPCHBIX PblHKAX OCHOBLIBAKOTCSA Ha LeHax
3aKkpbITMs. [Mo3TOMYy B MOMEHT 3aKpbITUSE Ha pPblHKE TaKkKe MOXHO OXWAaTb CUMbHOMO
9MOLMOHANbHOIO HanpsXXeHud. Ong MHOrMX TeXHUYECKUMX aHanuTUKOB LeHa 3aKpblTus
Takke SBNAETCA KMYEBOW, Hanpumep, ANA MOATBEPXAEHWe WCTUHHOCTU npopbiBa B
BaXXHOW TOYKe LleHoBOro rpaduka. MHorne KoMnbloTEPHbIE TOProBblE€ CUCTEMBI

TEPMWHONOIMA B METOAE CBEYEW W PbIHOYHBLIE 3MOLNN

TexHnyecknn aHanu3 — eOUMHCTBEHHbIM Crnocob M3MEepeHMst 3MOLMOHAanbHOM
KOMMOHEHTbI pPblHKA. JTO [OOKa3blBalOT Ha3BaHUSA SAMNOHCKMX cBe4ven. KpacodHble wn
obpasHble Ha3BaHus rpadmMyecknx MoLenen B MOMHON Mepe OTpaXkakT 3MOLMOHaNbHOe
COCTOSIHME pblHKA. Ecnu Bbl ycnbilWMTe HasBaHUSA TuMa «MNOBELUEHHbIM» UK «3aBeca U3
TEMHbIX 00OnakoB», BaM W B TOMIOBY HE MpMAET, YTO Ha pblHKE LApUT pagoCTHOe
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oXxmerieHne. Tak HasblBalOTCA OBe MeOBeXbW MOAEenwu, KOTOpblE ACHO YyKa3blBalOT Ha
HE3J0pPO0BOE COCTOAHNE PbIHKA.

B MOMeHT, koraa BO3HUKAKOT Takue Mpa4Hble cbmrypbl, COCTOAHME PbIHKa MOXeT ObITb
BeCbMa NecCMMUCTUYHbLIM, HO 3TO HE WCKIo4YaeT BO3MOXHOCTU Nnepexoa €ero B bonee
oNnTMMNCTUHHOE COCTOAHUE. ,El,eno B TOM, 4YTO TMpWU nNnoABJsiIEHUN, CKaXem, «3aBeCbl U3
TEMHbIX 06nakoB» aepxartennm AnnHHbIX NO3ULUNIN OOSMKHbI NMPUHATb 3alLUUTHbIE MEpPbI UIN,
B 3aBMCMMOCTU OT HalpaBiieHnA obLwen TeHaeHUMn 1 Apyrnx (baKTOpOB, OTKPbITb HOBbIE
KOPOTKME NMOo3nLmnn.

B 3TOM KHUre MHOro HOBbIX MOAenen M NOHATUA, a obpasHble Ha3BaHUSI SAMOHCKUX
cBevyen He TONbKO AenarwT AaHHbI METOA4 OYeHb WHTEPECHbLIM, HO W MO3BOMAT Nerko
3anoMHUTb, ABNSIETCA N Modenb bbluben unu mensexoen. Hanpumep, B rnaese 5 Mmbl
NO3HaAKOMMMCSl C MOAESNSIMUN «BEYEpPHASA 3Be3a» U «YTPeHHAa 3Be3ga». He npencrasnsas
KaK BbIMMAAAT 9TUM MOOENUN U YTO OHM 0b6elaroT PbIHKY, MOXHO N1 onpeaenuTb fub Mo
Ha3BaHUAM, Kakasd U3 HUX NpUHaONexXnT OblubeMy, a Kakas MeaBexXbeMy pblHKY? KOHEe4YHO,
BeYepHAa 3Be3fa, MosiBsoWasica npy npubnmxeHnn cymepek, CO3ByYHa MeABEXbeMy
cuUrHany, — Tak OHO U eCTb Ha caMmom fene! A yTpeHHss 3Be3aa, 6e3ycrnoBHO, cBsidaHa C
Obl4bMM PLIHKOM, MOTOMY YTO YTPEHHSASA 3Be3da MOSIBASETCSA Kak pa3 nepen BOCXOOOM
COnHua.(Hanpumep, Te, YTO UCNOMb3YIOT CKOMb3AWMe CpeaHne) OCHOBLIBAOTCS Ha LeHax
3aKpbITUS. ECnNn B MOMEHT 3aKpbITUA TOProBOM CECCUM UNW HE3a4oNro A0 HEro Ha PbIHOK
BblbpacbiBaeTcAa 60MbLION NPUKa3 Ha NPOAAXKY UM MNOKYMKY C LieSibio BO3OENCTBUSA HA LEHY
3aKpbITUS, TO AMNOHLbI HA3bIBAOT TAKOWN AeMapLl « HOYHOW aTaKkomy.

PucyHkn 3.4—3.7 garoT npeacTaBneHne 0 pasfnyHbiX BUaax cBevYen B 3aBUCMMOCTU OT
COOTHOLLUEHNA MeXAy LEeHaMu OTKPbITUA W 3aKpbiTUS, MakCMMasribHOM U MWUHUManbHOM
LeHon. A Tenepb pacCMOTPUM, KaK OTAENbHble CBEYM WM MX COYEeTaHUA MNOMoraroT
NPOrHO3MpPOBaTb HaNpaBfieHNE ABMXEHUS PbIHKA.
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[TIABA 4

MOZEJIN PASBOPOTA

—~ i3

«TbMa omkpbigaemcsi Ha wae ernepedu»

TeXHVNeCKVIe aHalrnTnKn 3aHNMMarTCA NONCKOM B noBeaeHnn LUeH CUrHanoB, KOTOpble

Mornu 6bl yKasaTb UM Ha N3MEHEHUS B PbIHOYHOW MCUXOMOrMM U HanpaBneHUn TEHAEHLMN.
TakuMn TEXHUYECKMMWN CUrHanamu aBnsTcs arwbenn passopoma (reversal patterns).
3anagHble MHOMKATOpbl pa3BopoTa BKNYalT B cebsi ABOMHbIE BEPLUMHbI M [ABOWHbIE
OCHOBaHMs, OHW pa3BopOTa, MOAESNb «rOJI0OBa M NIeYM»; a TakKe OCTPOBHbIE BEPLUMHbI U
OCHOBaHMS.

TepMnH «Moaenu pasBopoTa» He COBCEM TOYEH. YCnbllaB 3TO BbIpa)keHWe, MOXHO
nogymaTtb, YTO cTapasi TEHOEHUMS Pe3Ko 3aKaH4YMBaeTCsl, U cpasy e BO3HWKaeT HoBas,
NMPOTMBOMONOXHO HanpaBfeHHasl, LeHoBass TeHAeHUMsi. Takoe noBedeHWe LeHbl
HabntogaeTcs peako. PasBopoT TeHAeHUUN 0ObIMHO NPOUCXOANUT MeaSfieHHO, NoaTanHo, no
Mepe TOro Kak NocTeneHHO MEHSeTCS NCUXONOrMYECKUIA HACTPON Y4aCTHUKOB pbiHKaA.

CurHan pasBopoTa TeHAEeHUMM YyKasblBaeT Ha TO, 4YTO CyllecTByeT BEepOSATHOCTb
N3MEHEeHUs HarnpasfieHus TeHAeHUMN, HO He obA3aTenbHO Ha NpoTMBOMNONoXHoe. U aTo
BaXHO YyACHUTb. CpaBHUTE BOCXOASLLYI0 TEHAEHUUO C aBTOMOBUNEM, KOTOpbI edeT Co
ckopocTbio 30 MWNb B Yac. 3axurarTCs KpacHble CuUrHanbl TOPMO30B, U aBTOMOOUIIb
ocTaHaBnueaeTcs. KpacHblM CBeT — CBOEro poja WHAMKATOp pasBopoTa, KOTOPLIN
nokasblBaeT, 4YTO npegbliaylias TeHAeHUus (OBWXKeHwe aBTomMobuns Bheped) CKopo
3aKoHuMTCA. HO Tenepb, KOrga mMalmMHa CTOMT, 3ax04yeT N BOoAMTENb exaTb B obpaTHOM
HanpaeneHnn? OcTaHeTca nNn OH Ha mecTe? lNoenet nu B NpexHeM HanpaeneHun? bes
AanbHENLLNX CUrHanoB OTBETUTb Ha 3TV BONPOCHI Mbl HE CMOXEM.

Ha pwucyHkax 4.1—4.3 npuBedeHbl MpuMepbl BO3MOXHOIMO pPasBUTUS PbiHKA Mnocne
NosBNEeHus curHana passopoTa Ha BepluvMHe. Hanpumep, nocne 3aBepLueHns BOCXo4sLen
TeHOEHUMU, LieHbl MOryT HEKOTOPOE BpeMs
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Puc. 4.1. PasBopor Ha BepiunHe  PHc. 4.2. Pasgopor Ha BeptunHe  Puc. 4.3. Pa3BopoT Ha BeplunHe

ABUraTtbCs B TFOPU3OHTarlbHOM  HanpasfeHuu, 3aTeM MOXeT HavaTbCsd HoBas
NpoTMBOMNONOXHas TeHAeHuus (cm. puc. 4.1). Ha pucyHke 4.2 nokasaHo, Kak
BO30OHOBNSAETCH MpexHsas Bocxoasdwas TeHaeHuma. Ha pucyHke 4.3 Bocxogswas
TeHOAEeHUMS pe3ko NepexoanT B HACXOOALLYIO.

NornyHee GbiNo Obl Ha3BaTb MoAeny pa3BopoTa MOAENAMU U3MEHEHUS TeHaeHuun. Y
MeHsi ObINO WUCKYLLUEeHWe WCMonb3oBaTb B [AAHHOW KHWUre TEePMUH «MOAeNb W3MEHEHUs
TeHOeHUUN» BMECTO «Mofenb pasBopoTa». OOHako, BO u3bexaHue pacxoXaeHuin c
npo4Yyen nNUTepaTypoir Mo TEXHUYECKOMY aHanu3y, s OCTAHOBWUIICS Ha TEPMUHE «MOAEernb
pasBopoTay.

YMeHne pacnos3HaBaTb MoOAEenu pasBopoTa CynuT Tpengepy Hemanble BbIrogbl.
ToproBna B HanpaBneHUWM rocnoACTBYOLWEN TeHAEHUMN 3HA4MTenbHO MOBbILLAET
BEPOATHOCTb ycnexa. MHaukaTopbl pa3BopoTa — 3TO CBOEro poda AOPOXHbIE 3HAaKW,
KoTopble roBopsaT: «OCTOPOXHO — TEeHAEHUUS HaxoOuTCA B MNPOLLECCE W3MEHEHUNAY.
MHbIMM cnoBamn, MeHSIeTCs pblHOYHasi ncuxonorusi. OTo 03HavaeT, 4YTo Heobxoammo
N3MEHUTb TOProBYK TaKTUKy B COOTBETCTBMM C HOBbIMW peanusiMu pbiHKa. HAMkaTopbl
pa3BopoTa MOryT MO-pasHOMY BNUSATb Ha peLUeHMst Tpengepa OTKPbiTb WU 3aKpbiTb
nosuumio. Bece ato Byaet nogpobHo obCyxaaTbCa B NOCNeayLWNX rnaBsax.

OpHa n3 BaxHeWLWMX 3anoBeden Tpengepa rnacut: OTKpbiBaTb HOBYKO MO3uLMKO (MO
curHany pasBopoTa) criegyeT TOMbKO B TOM Cllyyae, eCnu 3TOT CUrHan cornacyetca ¢
HanpaBfieHMeM OCHOBHOW TeHAeHuuu. Mpeanonoxunm, HanpumMmep, YTo Ha Obl4beM pbIHKe
obpasyeTca MoAenb pas3BopoTa Ha BeplumHe. MocKonbKy OCHOBHaA TeHAEHUUs BCe eLlle
ABNSETCA BOCXOASLLEN, OTKPbIBaTb KOPOTKME MO3ULUN Ha OCHOBAHWW 3TOrO0 MeABEXbero
curHana He pekomeHayeTtcs. A BOT AfMHHbIE MO3MLMM B JaHHOW CUTyauuu Nydlle BCEero
3aKpbITb. TOT XXe caMblil CUrHan Ha MeaBeXbeM pbiHKe cTan Obl 4OCTaTOYHbIM OCHOBAHWEM
AN OTKPbITUSA KOPOTKUX NMO3ULINIA.

A yaenun Tak MHOro BHUMaHus 0BCy>XAEHUIO MOHATUA MoAenen passopoTa NOTOMY, YTO
BGOMbLNHCTBO CBEYHbIX MHAMKATOPOB OTHOCATCA UMEHHO K 9TOMY TUNy moaernen. A tenepb
obpatumca K nepBoM rpynne WHAWKATOPOB pasBopoTa: «Monoty» (hammer) wu
«noseweHHomy» (hanging man).
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Tax U MeaBexuii xapaxrep . 4YepHbift
Puc. 4.4. CBeun «MOJIOT» Puc. 4.5. Mosior Puc. 4.6. TloBelnennniin

H «TIOBElLIEHHBI»

MOJOT Y NOBELUEHHbLI (HAMMER AND HANGING MAN)

Ha PUCyHKe 4.4 nokasaHbl CBEYU C ASNIMHHBIMUA HWKHUMW TEHAMU U ManeHbKUMU
Tenamun. Tena HaxogaTcsa B BerHeI7I YacTU OHEBHOro AmanasoHa ueH. YanBUTenbHbIM
CBONCTBOM 3TMX CBEYEN SBMSETCS TO, YTO OHMU MOryT ObITb N BblYbUMU, U MEOBEXBUMU B
3aBMCUMOCTM OT TOro, B Kakom (*)836 TEHOEHUNM OHM BO3HUKAOT. osiBneHne HasBaHHbIX
cBeven npu HUCXOOAWEN TeHOAeHUMNM — CUrHan Toro, YTo €ee rocrnoacTtBo Ha PbIHKE
noaxoauT K KOHLY. |_|pl/l TaKOM pa3BUTUN COObITMI CBEYa Ha3bIBAaETCSH « MONTIOTOM» (CM. pwuc.
45) MHTepeCHO, YTO NO-ANOHCKN TaKad cBeYa Ha3blBAETCA «TaKypwu». OTO0 cnoBo o3Ha4yaeT
HEeYTO BpOoAde «MOMbITKN USMEPUTb FJ'Iy6I/IHy, HawlynbiBaa gHO HOrom».

Ecnn ceeyva, nogobHas Tem, 4TO M3obpaxeHbl Ha pucyHke 4.4, noaABnsgeTcs nocne
nogbemMa LeH, 3TO roBOpUT O €ro BO3MOXHOM 3aBeplueHun. B aTom crnyyae cseva nmeet
3ri0Belllee HasBaHMEe — «MNOBELUEeHHbIM» (CcM. puc. 4.6). W, OenctBuTenbHO, OHa
HanoMMHaeT BUCALLEro YyenoBeka ¢ 60NTaroLWMMNCcs Horamu.

Komy-To nokaxeTcs CTpaHHbIM, YTO OJHa U Ta e cBeYya MOXeT BbITb Kak Bbluben, Tak U
mMeasexben. OgHako 1 B 3anagHOM rpadou4eckoM aHanmse ectb HevTo nogobHoe: Te, KTO
3HaKOM C OCTPOBHbIMW BeEPLUMHAMW U OCHOBaHUAMM, 3TO 3HaT. OCTpoBHas Moaesb
MOXET ObITb N Bbluben, N MeABEXbeN B 3aBMCUMOCTM OT TOrO, B KaKOM TOYKe TeHAeHLUn
oHa obpasyetcd. OcCTpoB, MNOSABMBLUMICA MOCMEe MNPOAOIPKUTENBHON BOCXOASLLEN
TeHOEeHUMU, SBMSETCS MeOBeXbuMM, Ta >Xe MoAeNb MNocne Hucxoaswen TeHOeHuun —
Oblubs.

MOnoT 1 NOBELLEHHOIO MOXHO OMO3HaTb NO TPEM OCHOBHbIM MPU3HAKaM:
1. Teno HaxoauTCA B BepxHeW 4YaCcTu LLeHOBOro guanasoHa. LiBeT Tena 3HayeHusa He

nmeer.

2. HmkHAS TeHb B ABa pasa AnuHHee Tena.
3. Y cBeYM HeT BepXHEN TEHWN UM OHa OYEHb KOPOTKas.

UeM ONMHHEE HWXHSASA TEHb, YEM KOPOYEe BEPXHAS TEHb N YEM MEHbLLE TENo, TEM BhbiLLE
noteHuman GblYbero MofioTa N MeaBeXbero NoBeLEeHHOro. XOTa Tena AaHHbIX CBeyen
MOryT ObITb M 6enbiMK, 1 YepHbIMK, Y MofoTa ¢ 6enbiM Ternom Gbluni XapakTep BblpaXeH
Ap4ye, a y NOBELLEHHOrO C YepHbIM TENOM SipYe BblpaXKeH MeaBexun xapaktep. benoe teno
MOJSIOTa O3Ha4yaeT, YTO B TeYEeHNEe TOProBOW CECCUN LieHbl CTPEMUTENbBHO Naganu, a 3aTtemM
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Ha4yalnocCb OXuBJieHne N UueHa 3akpblTud np|/|6n|/|3|/|na0b K MakCMMarnbHOW LileHe ceccumn unm
CpaBHAIIacb C Hen. JTO cBugeTenbCcTByeT 00 ycuneHumn Oblubnx HaCTpOGHMVI. LJepHoe Teno
noBeLeHHOro roBOpuUT 0 ToOM, 4YTO UeHa 3aKpbITUA HE MOXET BEepPHYTbCA K YPOBHKO LEHbI
OTKPbITUA. OT0 sABnNgaeTCA NPU3HaKoOM yBeJlindeHnda noTeHumana Menseaen.

B cny4ae nosiBneHns noBeLleHHOro 0COBEeHHO BaXXHO [0XOaTbCA NOoATBEpXXAatoLlero
MeaBexXbero curHana. Jlormka cobbiTMini B 9TOM Crly4ae TakoBa: PbIHOK MOSMIOH Oblyben
3Heprun. 3aTeM NosIBNSETCS NOBELUEHHbIN. B 3TOT AeHb TOPrn OTKPbIBAKOTCS Ha YPOBHE
MaKCuMManbHOW UeHbl unn BGMM3M Hero, 3aTeM uUeHa pe3ko nagaeT, a MoTOM CHOBa
NOBbILLIAETCA W 3aKpblBaeTCsl Ha YpPOBHE Makcumyma wunu B6nm3um Hero. [o Takomy
OBWXEHUIO LEHbl ele Henb3sl 3aKniouuTb, YTO MOBELUEHHbIM — CUrHan pasBopoTa Ha
BepwuHe. TeM He MeHee CTOSfb 3HAuYUTEesNIbHOe CHUXEeHMEe LeHbl B Te4YeHue OofHOom
CecCUM roBopuUT O TOM, YTO CYLLECTBYIOT NMpPeAnoOCbISIKU ANSA CKOpOro neperioma B
OVWHaMUKe pblIHKa.

Ecnu Ha cnepyowmii AeHb pbIHOK OTKPOETCA HUXKEe Teria NOBELLUEHHOro, Te, KTO Kynun
No UueHe OTKPbITUS WM 3aKpbiTUA B [OEHb MOSIBIIEHMS MOBELLUEHHOro, OKaXyTcs
«MNoABEeLEeHHbIMMU» B MNPOUTPLILLHON MNOo3UUMK. TakMm 00pa3oM, OCHOBHOM MNPUHLMIM,
KOTOpbIA criegyeT MOMHUTb B Criyvyae MNOSABMEHMSI MOBELUEHHOro, rnacut: 4yem Oonblue
LEHOBOW pa3pbiB BHU3 MeXAy TerioM MOBELeHHOro WU LeHOM OTKPbITUS Ha
cneaywwmn AoeHb, Tem Oonblie BEepOSATHOCTb TOro, YTO NOBELUeHHbIn obpa3syeTt
BepwwmHy. Elle ogHuMM noaTBepXOoeHMEM MeEOBEXbEro xapakTepa pblHKa MOXeT ObiTb
CBeYya YepHOoro LBeTa, LieHa 3aKpbITUS KOTOPOW HUXKE LeHbl 3aKpbiTUS B AE€Hb MOSABNEHUSN
NOBELLEHHOrO.

Ha pucyHke 4.7 npeBOCXOOHO MOKa3aHO, Kak ogHa W Ta Xe cBeya MOXET ObiTb U
MeABEXbUM CUrHanom (NoBeLLeHHbIM 3 nons), n Obldbnm (MonoT 23 uiong). Xota y obeunx
cBeYen Teno YepHoe, UBET B JAHHOM Clly4ae He MMEET peLUatoLLEero 3Ha4YeHNs.

Ha pucyHke 4.8 Takke BuMOHa [OBOWCTBEHHas npupoga 3TUX cBedveWn. [loBelleHHbINn,
NosSIBUBLLMIACS B CepeanHe anpens, ctan CUrHanoM OKOHYaHWs pocTa LeH, HavasLlerocs
nocrnie BO3HUKHOBEHUSA Oblubero MonoTta 2 anpend. B cepeguHe mapTa nosiBunacbh
Pa3HOBUAHOCTb MOBELLEHHOrO, ANMHA HWXXHEN TEHW KOTOPOro He MpeBbllana AnvHy Tena
B ABa pa3a. TeM He MeHee, 3Ta cCBeYya ydoBneTBopsna gpyrmm TpeboBaHuaM: Teno
HaxoAMSIOCb B BEPXHEN YacTu OHEBHOrO AuanasoHa, U novtn He 6bino BepxHen TeHu. Ee
MEABEXUN XapakTep NOATBEPAUIICA Ha Creaylolwmin AeHb MOHMWKEHMEM LIEHbI 3aKpbITUS.
Takum obpasom, curHanomMm MNpeKpalleHns BOCXOASALEN TEHAEHUMW, HayaBLLUENCA MecsL
Hasag, cTana cBevya, He gaBnsAlWaacs wuageanbHbIM MOBELUEHHbIM. W 3TO BnomnHe
00 BACHNMO, MOCKONbKY METoANKA AMOHCKNX
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Puc. 4.9. Menp — HenenbHuN rpadHuK (MOJIOTBI)

cBeYel, Kak U apyrne Metodbl rpadMyeckoro aHanusa, nogyuMHsieTcs onpeneneHHbIM
3aKOHOMEPHOCTSIM, HO HE CTPOrMM npaBunam.

Kak y)xe oTMevanoch Bbile, onpegerieHHble ob6cToAaTeNnsLCTBa YCUNUBAKT 3HAYUMOCTb
CBeYen «MOBELIeHHbIn» U «MomnoT». HO, Kak nokasaHo Ha npumepe MNoBeLIEHHOrO,
NosiIBMBLUEroCA B cepeavHe MapTta, AJIMHA HWKHEN TeHW He obAsaTenbHO OOormkHa ObiTb
bonblwe Tena B ABa pasa, 4YTobbl 3Ta cBeya cuuTanacb CurHanom passopoTa. Yewm
ANMMHHEE HWXHASA TeHb, TEM COBEpLUEHHee MoErb.

Ha pucyHke 4.9 nokasaHa cepus 6bl4bMX MOMNOTOB, NPOHYMEPOBaHHbIX 0T 1 Ao 4 (cBeva
nog HOMEPOM 2 CYMTAETCHA MOSIOTOM, HECMOTPS Ha Hanuyne KpPOXOTHOW BEPXHEWN TEHW).
NHTepeCcHbIM MOMEHTOM Ha rpaduke SBfsieTca CUrHan K Nokynke, NOSBMBLUMIACA B Havane
1990 roga. MonoTtbl 3 1 4 3aukcmpoBann HoOBble LIEHOBble MUHUMYMbl: B 9TWU Hegenm
LUeHbl ynanu HUWKe NNbCKUX MUHUMYMOB, YCTaHOBIIEHHbIX MOSIOTOM Nog HOMepoMm 2. Tem
He MeHee, HUCXOAsWas TeHOAeHUMs He nonyduna ganbHenwero passutusa. Mady 6bin B
pykax y MeaBenen, HO OHM He Cymenu um pacnopsagutbes. [1Ba 6biubmx monoTa (3 u 4)
nokasblBaloT, YTO OblkM nepexsaTunu uHuumatuey. Monot 3 He aABnAeTca maeanbHbIM
MOSIOTOM, TaK Kak AfMHa HWKHEN TeHW He npeBbllaeT ANWHY Tena B ABa pasa. Tem He
MeHee, 9Ta CBevya CBMAETENbCTBYET O TOM, YTO MOMbITKA MeadBeden yaepXaTb HOBble
MWUHUMYMbl He yganacb. MonoT, nosiBMBLUMWCA Ha crieayluwen Hegene, nogreepawn
BEPOSATHOCTb pa3BopoTa B OCHOBAHUM.

Ha pucyHke 4.10 monotel 1 u 3 ABRAOTCA OCHOBaHMsMU. MonoT 2 — curHan
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3aBeplUeHMs MpedlecTBYOWEen HUCXOOsWeN TeHOeHUuU: OHa npeBpaTunacb B
ropusoHTanbHylo. Monot 4 He cpabotan. B aton cBA3u s xoTen 6bl 06CYAUTb BaXKHYHO
0COBEHHOCTb MOMOTOB (Kak M NobbIX APYrMX MoAenemn, onucbiBaeMbiX B 3TON KHure). Ux
crnegyeT paccMmaTtpvBaTb B KOHTEKCTE MpejlecTBYoLWen JguHaMuKn LeH. ocmoTpute Ha
mornot 4. 3a p[deHb [0 NoOsIBNEHWs MoroTa nosiBuracb ceeya, obnagawowas apko
BblpaXeHHbIMW MeaBeXbuMMn npusHakamu. OHa uMena [JfIMHHOE YepHoe Teno co
Cpe3aHHOW BEPLUMHOM U Cpe3aHHbIM OCHOBAHWEM (T.e. OHa OTKpbINacb Ha MakcumarbHOM
LeHe 1 3aKkpblnacb Ha MUHUMarnbLHOM). 3TO CBUOETENbLCTBOBANO O TOM, YTO [ABMKEHMNE BHU3
HabupaeT cuny. Kpome TOro monor 4 npopBan cTapbii YpOBEHb MNOAOEPXKKN,
obpasoBaBLUMNCS 24 AHBaps. YUuTbiBasA BbILLEYNOMSAHYTbIE MeABEXbU NPOABNEHNSA PbIHKA,
ObIo Obl pasymMHen OOXAATbCA NOATBEPXKOEHWA TOro, YTO OblKM BHOBb KOHTPONUPYHOT
cuUTyauuio, npexae 4Yyem npeanpuHMMaTth Kakme-nnbo OernCTBMA Ha OCHOBaHUKM MonoTa 4.
Taknm noaTBepxaeHneMm MOXHO 6bino 6bl cunTaTb, Hanpumep, Geny cBevyy C LLEeHOW
3aKpbITUS BbILLE LIEHbI 3aKpbITUA MosioTa 4.

Ha BHyTpmgHeBHbIX rpadukax cBevyeu nokasaHbl MaKCUMyMbl, MWUHUMYMbl, LEHbI
OTKPbITUS N 3aKpbITUA TOProBon ceccumn (cMm. puc. 4.11). Hanpmumep, Ha YacoBoM rpacduke
Teno ceeuyn OyaeT onpenenaTbCA LEeHaMM OTKPbITUS U 3aKPbiTUSE 4YaCOBOW TOProBOW
ceccun. A MakcumarnbHasi U MMHUManbHasa LieHbl JaHHOro Yyaca 6yayTt onpeaensaTtb ANVHY
BEPXHEN U HWXHEN TEHW.
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Puc. 4.13. Cepebpo — mal 1990,
Source: Copyright 1990 Commadity Trend Service* IHEBHOH rpaduK (MOBEILEHHDIH)

PaccmoTpute BHMMATESIbHO MOMOT, NOABUBLUMNCA Ha rpadouke B NepPBbIA Yac TOProBoro
AHa 11 anpensa. Kak u B crniydae monoTa, nokasaHHoOro Ha pucyHke 4.10, obpasoBancs
LLEHOBOM paspbIB BHM3, HO Y criegytolien 6enon cBeun LeHa 3akpbiTUs OKasanach BblLUE.
OTO ABUNOCH NOATBEPXKAEHMEM TOr0, YTO NafeHne LeH 3aKOHYUITOCh.

Cseua, nosiBMBLLASACA BO BTOPOM 4acy 12 anpensi, He SABNSIeTCA UCTUHHLIM MOJIOTOM,
XOTS BHELUHE U HarnoMuHaeT ero. Monot — 3To MoAenb pa3BopoTa B ocHoBaHuW. OavH 13
MPU3HaAKOB MoOJOTa — Hanuyne npeawecTBYOLWENn HUcxoasawen TeHaeHuUn (nycTb
HENpPOAOIMKUTENBHON), MHOMKATOPOM pPa3BOpPOTa KOTOPOW OH U sIBNSieTcs. OTa cBeva He
ABNSAETCS M MOBELUEHHbIM, MOCKOMbKY MOBELLUEHHbIA MOSBMASIETCA MPU  BOCXOASLLEN
TeHOoeHuMn. Ecnm  ©Obl  gaHHass cBeya cdopmupoBanacb BONM3M  Makcumyma
NpeaLwecTBYIOLLEN YEPHOW CBEYN, €€ MOXHO OblNo Obl cCYMTaTb NOBELUEHHbIM.

Ha pucyHke 4.12 nokasaH MOSOT, MNOSBUBLUMWCA B Havane anpens m YCnewHo
npeackasaBLLM OKOHYaHMe ANIMTENbHOro cnaja, KoTopblv Havarncs
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Puc. 4.14. Kakao — Mait 1990, nHeBHO#M rpagHK (MOBELUEHHBIH)

HECKONMbKO MecsileB TOMY Hasad. OTO Kraccuyeckui obpasel, MonoTta C AJSIMHHOM
HWXKHEN TEeHb (BO MHOrO pa3 MpeBbLILLAKLWEN pa3Mepbl Tena) U ManeHbKUM TenoMm, Yy
KOTOPOro OTCYTCTBYET BEPXHSAS TEHb.

Ha pucyHke 4.13 ™Mbl BMAMM Knaccudeckun obpasel, noBelleHHoro. Paspbis,
06pa3oBaHHbIN LLEHOW OTKPbITUS B IeHb NOSBIIEHMS MOBELIEHHOro, NpuBen K 06pasoBaHunio
HOBbIX MakCUMyMOB. 3aTeM npousoLlernl LEHOBOW paspbiB BHWU3, U BCE, KTO OTKPbIn
ONMHHBbIE NO3UUUKM MO LEHe OTKPbITUS WM 3aKkpbiTUS MOBELUEHHOro, OKasanucb
«MNOoABELLEHHBbIMWUY B MPOUTPLILLHON NO3ULINN.

Kak BMOHO Ha pucyHke 4.14, c nosiBNeHVeM [ABYX Chneaylowmx aApyr 3a Lpyrom
NnoBeLLEeHHbIX MpepBancsa nogbeM, HadaBWMACA B Hadvane dgespana. Ha rpadwvke
NMOKasaHo, KaKytd BaXXHYl poSib UrpaeT AOMOfHUTENbHOE MNOoATBEPXAEHWE MeLBeXbero
XapakTepa pblHKa nocrie nosBreHusi NoBELEeHHOro. Takum NoaTBepXXaeHneM MoxeT BbITb
LeHa OTKPbITUA Ha Creaylluin AeHb, KOTOpas HaxoOuTCA HWXKe Tena MnOBELUEHHOrO.
Ob6patuTe BHMMaHWe, 4YTO Nocne MNOSBMEHUS MEpPBOro MOBELUEHHOrO PbIHOK OTKPbINCA
Bolwe ero Tena. OgHako Ha crneaywWWin AeHb Mocre BTOPOro MOBELUEHHOro LeHa
OTKPbITUS ONYCTUMNACh HUXE ero Tena, U PbIHOK NOLUEeN BHU3.

PucyHok 4.15 wnnocTpypyeT ewe oavH BO3MOXHbIM crnocob noaTBepXaeHus
Me[BEeXbero xapakrepa pblHKa — MOsIBNEHWe Nnocrfe MoBeLUEeHHOro YepHOW CBeYu, LeHa
3aKpbITUS KOTOPOW HMXE LEHbl 3aKpbITUA noseweHHoro. Ceeun 1, 2 1 3 npencraBnsoT
cobow ceputo noseLleHHbIx. OTCyTCTBUE
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Puc. 4.15. UHpekc nosinapa — HenesbHLIM rpadHK (MOBCLUEHHLIH)

noaTeepXaatroLmnx MeaBexbux curHanoB nocne ceeven 1 v 2 cBuaeTensCTByeT O TOM, YTO
BOCXOAsLAsa TEHAEHUMS elle A0CTaTOYHO CUrbHa.

ObpaTtute BHMMaHWe Ha noseweHHoro 3. loaTBepXAeHMEM MeBeXbero xapakrepa
pblHKa cTana 4YepHas cBeya, CHOPMMPOBAaBLUASACA MOCE MOBELEHHOro. XoTd nocne
NOBELUEHHOr0 3 PbIHOK OTKPLISICS MPaKTU4EeCKM Ha NPeXHEM YPOBHE, K KOHLY Heaenu Bce Te,
KTO KyNnun Mo LieHe OTKPbITUSA UMW 3aKPpbITUSA MOBELUEHHOro 3, okasanucb «noaBeLleHHbIMUY B
npourpbIlHON no3vumn. (B gaHHOM cnydae nageHue ueH BO BPeEMS 3TOW ANMHHOW YepHOW
ceccun BbINIO HACTONBbKO CYLLECTBEHHbBIM, YTO «Ha MENM» OKa3anucb BCE, KTO Kynun Ha
HeJere NOBELLUEHHOro, a He TOSMbKO Te, KTO Kynusl No LeHaM OTKPbITUS U 3aKpbITUS).

Ha pucyHke 4.16 nokasaHO 4pesBblMaWHO pe3Koe MOoBbIEeHWE LEH Ha pblHKe
anenbCNHOBOrO coka ¢ koHua 1989 roga no Hayano 1990 roga. O6paTuTe BHMMaHUe, Kak
3TO NOBbIWEHNE 3aKOH4YMNOCb. OHO 3aKOHYMMOCH MOCe MOSABMEHUs MOBELUEHHOro Ha
Tpetben Hegene 1990 roga. OTOT rpadmk HarnsagHO WANKCTPUPYET TE3UC O TOM, 4TO
MOLenb pa3BoOpOTa He O3Ha4aeT, YTO LUeHbl HavyHyT OBUratbCA B MPOTMBOMOSIOXHOM
HanpaBfeHuu, Kak Mbl U OTMeYanu B rmase 3. VlHankaTop pasBopoTa CUrHanmM3mpyeT O TOM,
4YTO MpeaLlecTByolWas TeHAeHUNs OO0SPKHA 3aBepLUMTbCs. VIMEHHO 3TO M NpOM3OLLNIO B
AaHHOM cny4yae. [locrne nosBNEeHWs MNOBELUEHHOro npedwecTByowas Bocxoadllas
TeHOEHUMS CMeHUNacb Ha ropu3oHTarnbHYHo.
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Puc. 4.17. American Airlines — 1989, nHeBHO#N rpaduK (MOBEILEHHBIN)
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Puc. 4.18. Buubss Monesnb MOrMOLLIEHHSA Puc. 4.19. MenBexkbsi Monesb TOMIOIEHNS

Ewe oamH noBelwleHHbIM BO3HMK B uone. B 3ToT pa3 npowusowrna ObicTpasi cMmeHa
TEHOEHUMM C BOCXOASAWEN Ha HUcxogswy. Ho, Kak roBopunoch Bblle, Tak NPOUCXOAnNT
Aarneko He Bcerga.

Ha pucyHke 4.17 nokasaH knaccuyeckui obpasel, noBeLleHHOro, NoSBMBLUMNCA B Mae.
Y Hero o4eHb MarneHbkoe Teno, ANIMHHAsA HWKHASA TeHb, a BEPXHSAS TeHb OTCYyTCTBYeT. Ha
cnefylowmnn OeHb CBevYa C  ASIMHHBIM - YepHbIM  TENioOM MOATBepAuria  WUCTUHHOCTb
NOBELLUEHHOrO M yKasana Ha HeobXxoAMMOCTb NMKBMAAUMM OAWHHBIX no3vuun. (ObpaTtute
BHUMaHMe Ha Bbl4mii MOMOT, NOSBMBLUMICA B Ha4arne anpens.)

MOAEJb NOTITIOWEHNA (ENGULFING PATTERN)

MonoT ¥ noBELUEHHbI NPeacTaBnAlT CcoOOM OTAenbHble CBeYu, KOTopble, Kak
yKasblBanocb Bbllle, MOCLIIAT BaXHble CUrHasnbl O «COCTOSIHUM 300POBbSA» pPbIHKA.
OpHako, OONbLUMHCTBO CWUrHaANoOB, BO3HMKAKOLWMX Ha rpadukax SNnoOHCKMX CBEYEMN,
OCHOBbLIBAE€TCS HE Ha eOuHU4YHBIX CBeYax, a Ha ux KombuHaumsax. OgHoM Ku3 Takux
KoMOmHauun ceevyen aBndetTca Moaenb nornowweHns. OHa OTHOCUTCSA K YMCNY BaXKHEMLINX
CUrHanoB pasBopoTa 1 obpasyeTcsa ABYMSA CBEYAaMM C KOHTPACTHLIMWU NO LBETY TENaMu.

Ha rpaduke 4.18 nokasaHa Oblubsi Mogenb nornoweHus. Ha pblHke rocnoacTtsyeT
HUCXOAsWaa TeHAeHUMs, 3aTeM nosiBnseTcsa Oblubs cBeya C GenbiM TenoM, KoTopas Kak
Obl NornoLwaeT NpeaLwecTBYIOLWY CBEeYY C YePHbIM TeNoM. OTO CBMAETENbCTBYET O TOM,
4YTO AaBrieHWe Nokynartesien NpeB3oLwso gasneHne npogasLoB. Ha pucyHke 4.19 nokasaHa
MeaBexba Mogenb nornoweHna. OHa obpasyeTcs Ha BocxoasLeM pbiHke. «[lornoweHue»
6enoro Tena ceBeyvn YepHbIM TENIOM SBSETCA CUrHanoMm pasBopoTa Ha BepluHe. B aTton
CcUTyauumn o4eBUAHO, YTO MHULMATUBY NepexsBaTbiBalOT MeaBeaun.

Mopgenb NornoLeHns oMKHa YAOBNETBOPATL TPEM KpUTEPUSIM:

1. Ha pblHKe gomkHa ObITb SPKO BbIpaXXeHa BOCXOAALAA UM HUCXOOALAA TeHOEHUMUs
(nycTb gaxe KpaTKoCpo4dHas).

2. Mogenb nornouwleHus obpasyetca AByMsi cBedamu. BTopoe Teno [OfmKHO MNOrnoTuTb
nepsoe (TEHW MOTYT MU He NOrNoLaTbCs).
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3. Bropoe Teno gomkHO 6biTb KOHTpPACTHbIM Mo uBeTy. (McknioveHue vM3 3Toro npasuna
OblBaeT nNuWwbL B TOM Cry4vae, Korga Teno nepBoW CBeYu B MOAENW MOrNoLeHUs
HaCTOIMbKO Maro, Y4TO 3Ta CBeya CpaBHUMA C JOXMW (Unv gBrnsieTca OoXu). Takum
obpasom, ecnu nocrie NPOAOIMKUTENBHON HUCXOASLWENn TeHOEeHUUN KpoxXoTHoe Bernoe
Teno nornowiaeTcs o4vyeHb 6onbwnM BenbiM TernoMm, 3TO MOXET CHY>XUTb CUrHanom
pa3BopoTa B OCHOBaHWW. A MOrnoLleHne KPOXOTHOro YepHOro Tena npu BocxosLien
TeHAEeHUMU oYeHb BONbLUMM YepHbIM TEeSIOM MOXHO CYMTaTb MOAErbio pas3BopoTa Ha
BEpLUMHE.)

B 3anagHOM TexHUYeCKOM aHanmse cambiM 6JIM3KMM MO 3HAYEHUIO NOHATUEM ABNAETCS
«0eHb pa3zeopomay (reversal day). [JHem pasBopoTa cuyuTaeTcsa AeHb, Korga BO BpeMsi
Bocxodsdwen (unum HuUcxodsdwen) TeHOeHUMM QUKCUPYeTCs HOBbIM  Makcumym (unu
MUHUMYM), a LeHa 3akpbiTUS OKasblBaeTCad HWXKe (MNU BblWe) LUeHbl 3akpbiTua B
npegwecteyowmn geHb. OgHako mogenb MorfoweHnsa cnocobHa nopoXxgaTb CurHanbl,
KOTOpble He NOSIBMISKTCA B A€Hb pa3BopoTa. ATO MOXET AaTb Tpengepy, MCNoNb3yoLemy
cBeyu, npevmmyllecTBa Hah TeMM, KTO MCMONb3yeT B KayecTBe CUrHana passBopoTa
TpaauLMOHHBIA AeHb pa3BopoTa. Takas cutyaums nokasaHa Ha pucyHkax 4.21, 4.22 n 4.23.

Huxe nepeyncrieHbl q)aKTOpr, KOTOpblEe yCUITMBAKOT BEPOATHOCTb CMEHblI TEHOEHLUWN
nocrne nodaBrieHna mogenn nornoweHnA:

1. Ecnn nepBas cBeya MOAenuM MMeET O4YeHb ManeHbKoe Teno, a BTopass — OYeHb
ANvHHOEe. OTO CBMAETENbCTBYET O TOM, YTO NpeaLlecTByoLlas TeHaeHLmMs ocnabesaer,
a HoBasi — HabwupaeT cuny.

2. Ecnn mMogenb nornoweHns nosiBNseTcs nocne 3aTsXKHOW UM OYEHb CTPEMUTENBHOW
TeHaeHumn. Ecnu TeHaeHuus Onutca Oonro, TO BCe MNOTeHuuMarnbHble MoKynaTtenwu,
CKOpee BCEro, YXXe 3aHANn ANuHHbIE no3uuuun. B aToM cnyyae Bpsig Ny cneayeT XaaTb
©0nNbLLOro YMcra HOoBbIX MOKYMNOK, HEOBXoAMMbIX AN ABMXEHUSA pblHKa BBEpX. bbicTpoe
NOBbILLEHNE LEH «pacTarmBaeT» PbIHOK W 3acTaBnsdeT TpenaepoB peanui3oBbiBaTb
NpubbINb, 3aKpbiBas NO3ULMMN.

3. Ecnu BTOpOM CcBEYE MOAENWU MOMOLLEHMUS COOTBETCTBYET OOnbLLIOA 06bEM TOProBmw.
9710 MoXeT 6bITb cBuaetenbctBoM «uaneta» (blow off) TengeHumn. (OcobeHHoCTU
aHanusa obbema ToproBnuM B KOMOMHaUMKU C rpadukamMu CcBeYen paccMaTpuBatoTCcs B
rnaee 15).

4. Ecnu BTOpas ceeva mogenu normnowaeTt HECKONbKO Ten.

Ha pucyHke 4.20 MOXHO yBUAETL Obl4blo MOAENMb NOrNOLWEeHMs, KoTopas obpasoBanach
3a gBe nocnegHue Hegeny mas: ¢ 15 n ¢ 22. B nocnegHmne ase Hegenu vionda rnosisunach
MeaBexbss Moaenb nornoweHns. CeHTabpbckas Oblubs MOAENb MNOMMOWEHUS cTana
OCHOBaHMEM LIEHOBOro crnaga, 3a KOTopblM MocnegoBana AnuTenbHasi BOCXoasllas
TeHOeHUusI.

Ha pucyHke 4.21 nokasaH MecCs4YHbIN rpadouK LieH KOHTPAaKTOB Ha Cbipyld HedTb. Ha
rpacvke oT4eTNNBO BUAHbI OblYbN U MeABEXbU MOAENW MOrNOLWEHS.
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Puc. 4.20. lseiiuapckuit hpaHk — HefenbHbI rPadrK (Oblibd K MEIBEXKbA MONEH MOTJIOLLIEHMUSA)

B koHue 1985 roga HavYanocb peskoe NoHWXeHune LeHbl, cocTaBumBluee 20 gonnapos. B
MapTe un anpene 1986 roga nosiBUNUCb OBe cBeyu, obpasoBaBlune Oblubldo MoAenb
nornoweHnsa. OHa dBUNacb CUrHanmoOM MpekpaweHns HUCXoAdAWen TeHAEHUUN.
lMocneaytoulee nNOBbIWEHNE LEHbl 3aKOHYMITIOCb C MOSIBIEHNEM MeABEXbEN MOAENM
nornoweHns B cepeanHe 1987 roga. B despane-mapte 1988 roga Bo3HukNa HebonbLlas
Obl4ybsi MOAENb MOMOLLEHNSs — CUrHan OKOHYaHUsSi HACXOoAsLWEN TeHAEHUMN, HaYaBLUEenCs
nocrne obpasoBaHus B cepeavHe 1987 roga meaBexben moaenu nornoweHus. C atoro
MOMEHTa B Te4YyeHWe nNATM MecsaueB TeHOeHUMs pasBMmBanacb B TFOPU3OHTaSIbHOM
HanpaBieHUMN.

UepHon cBede, nosasmBlienca B ¢despane 1990 roga, He xBatuno 8 TukoB N4
nornoweHnss 6enon ceeun saHeaps 1990 roga. Knaccuuyeckonm wmeaBexben MoOenu
NornoweHnst B 4JaHHOM crlydae He nony4mnocb. Ho MeToq sinOHCKMX CBEYEN, Kak 1 apyrue
MeToAbl rpaddnMyEeCcKoro aHanmaa, 4onyckaetT HEKOTOPbIE OTKITOHEHUSI OT OCHOBHbIX NPaBuIl.
He crtouT urHopupoBaTb 3Ty MOAENb TOMbKO MOTOMY, YTO ANd ee hOpPMUPOBAHUSA HE
XBaTUNO BCero 8 TMKoB. [[lopasfo pasymMHee cumtaTb ee MeLBeXben MOLESNbIO MOrNoLeHns
CO BCEMM BbITEKAOLWMMKN OTCoga nocneacTemsmn. B uHTepnpeTauumn rpadukos
HeunsbexHa onpefeneHHas gonsa CyObeEKTUBHOCTN.

Mepnsexbn mogenu nornoweHna 1987 n 1990 rogoB 4EMOHCTPUPYIOT NPEUMYLLLECTBO
MOOEeNM MOrfowWeHNss Kak TakOBOW Had MoAeNbi «4eHb pasBopoTa» B 3anagHoM
TEXHMYECKOM aHanun3e, NOCKOSbKY CUrHaNmM3npyoT
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Puc. 4.21. Coipas HedTb — MecAuHbIN rpadvK (6b1MbH U MENBEXbH MOLEH MOITIOLLIEHHS)

O CMeHe TeHAEeHUWW, Yero B JaHHOM LEeHOBOM KOHTEKCTe He crnocobHa caenaTb 3anagHas
mMozenb. naBHOe ycnoBue OHA pasBopoTa (UNu, Kak B JaHHOM criyvae, Mecsua pa3sopoTa)
Ha BeplwMHe — 3TO MNOSBMEHWE HOBOr0 MakcMMyma LUeHbl. YepHble CBeuM [OaHHbIX
MeOBEeXbUX MoAefnen MNOrMOLWEHNA He [OCTUraloT HOBbIX MakCMMyMOB. Takmm obpasom,
OCHOBHOW KpuUTepuh AOHS pa3BopoTa He yOoBMneTBOpsieTcs, crefoBaTternibHO, No 3anagHbiM
Mepkam, curHan pasBopoTa B JaHHOM cny4vae oTcyTcTByeT. Ha rpadmke cBeven curHan
pasBopoTa omKCupyeTcA.

Ha pucyHke 4.22 MOXHO yBMOETb €lle OAWH NpuUMep, yKasbiBaloLWMA Ha NpenmMyLLecTBo
CBeYEN MO CPaBHEHMIO C 0Obl4HbIMM CTONOGUMKOBLIMKU rpadukamun. ObpaTnte BHUMaHWE Ha
AnNHaMUKy ueH 7 n 8 nonsa. Ecnv ucnonb3oBaTb TPaaMUMOHHYO 3anagHyt0 MeToauKy (OeHb
pa3BopoTa), TO CMrHana o pasBopoTe TEHOEHLUN HET, MOCKOSbKY He 3adhMKCUPOBAHO HOBbIX
MakcumymoB. Ha rpaduke cBevyen B OaHHOM criydae obpasyeTcss MenBeXun curHan
pa3BopoTa — MeABEXbS MOLENb NOMMOLEHUS.

Cseun 1 1 2, nosiBUBLUMECS B Ha4are MIOHSA, NOX0XK Ha Oblubio Mogenb nornoileHus. Ho
Oblubs MOAENb MOrMOLWEHNA — NHOMKATOP pa3BopoTa B OCHOBAHUW. OTO O3HA4YaET, YTO OHa
AOIDKHA NOSABNATLCA MNOCMNEe HUCXOAAWEW TeHOEHUMM (MNU MHOTAA Y HWKHEW rpaHuubl
TOpProBoro kopugopa). bblubsi MOAenb MOrMOWEHUS B Havane uwoHA He Obina cBdA3aHa C
HUCXoAsLWen TEHAEHUMEN, NOITOMY HUKAKMX AENCTBUM NpeanpuHUMaTh He cregoBarno.
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Puc. 4.22. [InatiHa — OKTA6pL 1989, nHEBHON rpaduk (MemBexKb MOAENb NOIOLLEHHA)

Ha pucyHke 4.23 nokasaHa cepuss MeaBexbux mMogenen nornoweHuda. [locne
nosieneHuss Mogenu | Bocxofswlas TeHAeHUMs 3aBeplumnacb, MU B TeYeHUe MHOrmx
MecsALeB pPbIHOK pa3BMBarcs B ropuM3oHTanbHOM HanpasneHun. Mogenb nornoweHus 2
Bbl3Bara KpaTKOCPOYHYK MPUOCTAHOBKY BOCXOoAdAWen TeHaeHuun. Mepgsexbun mopenu
nornoweHnsa 3, 4 1 5 ABNAIOTCA CUrHanamuM pasBopoTa, KOTopble He (OUKCUPYHOTCA C
MOMOLLBbIO  3anagHblX aHanUTUYeCKUX MeTodoB (OHW He cuuTalTCca  «Heaensamm
pa3BopoTa», NOCKOSbKY He Oblfo 3aperMcTpMpoBaHO HOBbIX MakCMMYyMOB).
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Puc. 4.23. Cos — HenembHHH
rpaduK (MeBeXKbH Moe1
MOIJIOLUEHMA).

3ABECA 3 TEMHbIX OBJIAKOB (DARK-CLOUD COVER)

Cneaytowas moaenb pa3BopoTa — «3aseca U3 memMHbIx 0bnakos» (cM. puc. 4.24). Jta
Moernb COCTOUT U3 ABYX CBEYel, MNOSABIISIOLMXCA NOCHe BOCXOASAWEN TeHOEHUUN (Mnu y
BEPXHEWN rpaHuLbl TOProBOro Kopmuaopa), U ABnAsieTCs CUrHanomMm passopoTa Ha BepLlunHe. B
nepBbIN OeHb MOSABMSETCA CBeva C CunbHbiM GenbiM TenoMm. Ha cneaylowmin aeHb LeHa
OTKPbITMSA NPEBbILLAET MaKCUMyM NpeaLIEeCTBYOLErO TOProBOro AHA (T.e. HaXoauTCs
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Puc. 4.24. 3aBeca M3 TeMHBIX O0G/aKOB |

Bbllle BepxHen TeHu nepBon cBeun). OfHaKo, K KOHUY [HS UeHa 3akpbiTus
npubnmxaeTcsa K JHEBHOMY MUHUMYMY U NepekpbiBaeT 3Ha4YMTeNbHY0 YacTb 6enoro tena
npegblaywien ceeyn. Yem HMXKe LeHa 3akpbiTUsi BTOPOW cBeun (4eM Oonbliad 4acTb
Oenoro Tena «3akpbiTa» YepHbIM TeroM BTOPOW cBeun), TeM Oornblle BEPOATHOCTb
obpasoBaHunsa BepLMHbl. HEKOTOPLIE SINOHCKME aHaNUTUKN CYMTAIOT, YTO LieHa 3aKpbITus
YepHOW cBeYM JoSmkHa nepekpblTb 6onee 50% anvHbl 6enoro Tena. Ecnn ueHa 3akpbIiTua
yepHou cBeun He pocturaeT aton 50%-HOM OTMETKM, criegyeT NoaoXaaTb AanbHEnLwmnX
CUrHanoB, NOATBEPXAAKLLNX BEPOATHOCTb MEABEXbEN TEHAEHLMN.

CMbicn 91O MeaBexben moaenn nerko obbaAcHUTb. PbiHOK noBbiwaeTcs. Hosas
ToproBasi ceccusi nocrne curbHoOM 6efion cBeum OTKpbIBaeTcsl ¢ obpas3oBaHMEM paspbiBa
BBepX. [loka ObIKM NOSTHOCTBIO KOHTPONUPYKT cuTyauuto. Ho 3aTem noBbilEeHWE LEHbI
npekpawaetca. bonee Toro, LeHa 3akpbITUS OnyckaeTcsa A0 AHEBHOrO MUHMMyMa (Mnu
nogxoaut ONM3KO K HEeMy) W 3aKpbiBaeT 3HauuTemnbHYyl 4acTb 6enoro Tena
npegwecrteyowero aHA. lMpy Takom pasBuUTUM COOLITUM Te, KTO MMEKT» OTKPbITble
ANWHHbIE NO3NUUK — Npu3agymMaloTcs. Te, KTo cobupanncb OTKPbITb KOPOTKME MO3ULUK,
Ternepb MOMyYusiv  OPUEHTUP ONA  YCTaHOBKM  CTOM-IOCCA: HOBbIM  MakCUMYM,
3aperncTpMpoBaHHbIN BTOPOK CBEYOM MOLENN «3aBeca U3 TEMHbIX 06nakoBy.

Hwxe npuBoantcs nepeyeHb aKkTOpOB, KOTOPblE YCUIMBAOT 3HAYMMOCTb MOOENM
«3aBeca U3 TeMHbIX 06nakoBy»:

1. Yem Onwmxe LeHa 3aKpbITUS YEPHOM CBEYM K LEeHE OTKPbITUS MpeaLecTBYHOLLEN
6enon ceeun (4em Bonblas 4YacTb Genoro Tena «3akpbiTa» YepHbIM), TEM Bbille
BEPOSATHOCTb 0b6pa3oBaHus BepLUMHbl. Ecnn yepHoe Teno NosHOCTLI0 NepekpbiBaeT
npegwecrteyolwee Genoe Teno, obpasyetca mMenBexba MOAenb nornoweHus. B
MOOENN «3aBeca M3 TEMHbIX 00nakoB» YEepHOEe Temno NUWb YAaCTUYHO 3aKpbliBaET
6enoe, NO3TOMy MOAenb «3aBeca M3 TeMHbIX 06rakoB» HanoOMMHAeT YacTU4Hoe
COMHeYyHoe 3aTMeHMWe, 3aTeHslwee 4acTb conHua (T.e. 3aKkpbiTa TONbKO Y4acTb
npegwectsyowero 6enoro tena). Megsexes mMoaenb NOMMOWEHNA — 3TO MOSHOE
CONHEYHOEe 3aTMEeHMe, 3aTeHslee BCe comnHue (T.e. 3aKkpbITo Bce Genoe Teno).
CnepoBaTenbHO, MeOBeXbs MOAENb MNOrnoweHns aBnsetca Gonee CUnbHbIM
curHanom passopoTta. Ecnm noaesnsieTcs onuHHaa 6enas ceBeya C LeHOW 3aKpbITUS
Bbllle MaKCUMyMOB, 06pa30OBaHHbIX 3aBECOM M3 TEMHbIX 06S1akoB MM MeaBeXben
MOZENbIO NOMOLEHUSA, MOXHO OXNAaTb HOBOIO NOBbILUEHNS LIEHDI.
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2. Ecnn BO Bpems OnuTenbHOM BOCXOASILLEN TeHOEHUMM MOSsIBNSIETCA CBeya C
ANVHHBbIM GenbiM TeNoM, LieHa OTKPbITUSI KOTOPOW paBHa AHEBHOMY MUHUMYMY (T.€. Y Hee
OTCYTCTBYET HWXKHSIS TEHb), LieHa 3aKpbiTUS — [OHEBHOMY MakcumyMmy (T.e. y Hee
OTCYTCTBYET BEpPXHSil TEHb), @ Ha CreayllmMin OeHb MosIBMsieTCs cBeva C ANMHHBbIM
YepHbIM TENoM, OTKPbIBAMLLAACA HA MakCUMyMe M 3aKpbiBaloLLasicsl Ha MUHUMyME, TO
FOBOPSAT, YTO HACTYMWUN «YEPHbIN [eHb CO Cpe3aHHOW BEepLUMHOW W Cpe3aHHbIM
OCHOBaHVEMY .

3. Ecnu BTOpasa cBeya 3aBecbl U3 TeMHbIX 0b6silakoB (T.e. cBeYya C YepHbIM Teriom)
OTKPbIBAETCS Bbille BaXHOr0 YPOBHS COMPOTUBMIEHMS, @ 3aTeM LeHa nagaetr — 3TOo
CNYXXUT JoKa3aTenbCTBOM TOr0, YTO OblKM HE MOTYT KOHTPONMPOBaTh PbIHOK.

4. Ecnn OTKpbITMUE BTOPOro TOProBOro [AHS comnpoBoXxaaeTcss 6onblwnm 06BbEMOM
TOProBnu, 9TO MOXET OblTb CBUAETENbCTBOM «U3NeTa» BOCXOAALWEN TeHAEHLUUN.
Hanpumep: 60nblLoi 06beM TOProBny Npu HOBOW MaKCUMarbHOWN LIeHE OTKPbITUS MOXET
03Ha4yaTb, YTO Ha GOpPTy KOpabns MOSIBMIUCH HOBbIE MaccaXupbl-nokynaTenu. 3aTtem
LeHbl HauyMHalT nNagaTb. Heganek ToT yac, korga Tonnbl TPenaepoB, OTKPbIBLUMX HOBbIE
ANVHHbIE MO3UUMKM, (@ Takke Te, KTO Y)Xe AaBHO OTKPbIN ANMHHbIE MO3ULUN, «OCeanaB
TEHOEHUMIO») OCO3HaloT, YTO OHM OKasanucb Ha 6opTy «TuTaHukay. Ons Tpenaepos,
paboTarlmx Ha (bYEPCHbIX PbIHKaX, AOMOMHUTENbHLIM MPEAOCTEPEXEHNEM MOXET
CNYXWUTb 3HAYUTENBbHOE YBENMYEHME OTKPbLITOrO MHTEPECca NPW OTKPbITUN TOProBOro AHS.

3aseca ua
TeMHblx 06nakos

Source: Copyright 1990 Commodity Trend Service*

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

Ha pucyHke 4.25 nokasaHO pasnuuMe Mexay 3aBecon U3 TeMHbIXx 06fiakoB W
MeadBeXxben Moaenbito nornouweHns. [1Be cBeuun, nosimBwmecss B uoHe 1989 ropa,
oOpasyloT 3aBecy 13 TEMHbIX 06fiakoB. 3a cBEYOM C ANMHHBIM BenbiM TENOM UAET CBeva C
AJNIMHHBIM YepHbIM TenoM. LleHa OTKpbITUS YepHOM cBeyM obpasyeT HOBbI MakCUMyM, a
LeHa 3akpbITUa NpUONMXaeTca K MUHMMAarbHOW LieHe HeAenu, «3akpbiBas» 3HAYUTESbHYIO
yacTb 6enoro Tena. locne nosiBNeHWs 3TOM MOLENWN Pa3BOpPOTa Ha BEPLUMHE LEHbl Ha
PbIHKE MYyHULUMNAnNbHbIX 00NUraumm HECKONbKO CHU3UIUCL. A HacTosillee NageHne pbiHKa
Hayanocb 4Yepe3 HEeCKONbKO Headenb, Nocre TOro Kak maTepuanusoBanacb MeABeEXbs
MoAenb nornoweHnd. Ha rpadumke BUOHO, YTO YepHoe TENo 3aBecChbl U3 TEMHbIX 0bnakos
3aKpbIIO TONMbKO 4acTb 6enoro Tena. YepHoe Teno mMeaBexben MOAENU MOrnoLeHus
3akpbInio 6enoe Teno NpeawecTBYOLWEN CBEYN LLENNKOM.

Ha pucyHke 4.26 npeacTtaBneHO Tpu 3aBechbl M3 TEMHbIX obnakoB. Bce aTun mogenmu
NnoaTBepXAarTCa ApYrMMn  MeOBeXbUMU CUrHanamu. PaccMoTpuM  Kaxkay U3 HUX
OTAENbHO.

1. 3aBeca n3 TeMHbIX 06nakoB 1 HECKONbKO OTNM4YaeTcs OT uaearna, NOCKOMbKY LieHa
OTKPbITUS YEpHOro Tena paBHA MakCMMyMy MpealecTByoWero AHA, a He
npeBbiWaeT ero. 3To0 6GbIN TONLKO NpeaynpeauTenbHbIA CUrHasn, KOTopbld, TeEM He
MeHee, crnefoBasio paccMaTpuBaTth Kak oTpuuaTenbHbli hakTop. 3aBeca N3 TEMHbIX
obnakoB 1 npeacrtasnser cobon, NOMUMO BCEro Npo4vero, eue 1M HeyaasLlyCH
nonbITKy ObIKOB NpopBaTb COMNPOTUBMEHWE HA YPOBHE LIEHOBbIX MaKCMMYMOB
cepeauvHbl oeBpans.

2. 3aBeca u3 TemHbIx obnakoB 2. Ha ypoBHe B 21 gonnap noMuMMO 3aBECbl U3 TEMHbIX
obnakoB Obin 1 gpyron nosod ans 6ecrnokoncTtBa. AKCMOMa TEXHMYECKOro aHanmsa
rnacuT: ecnu NpopBaH NPeXHU ypoBEHb NOAAEPXKKN, OH MOXET CTaTb HOBbIM YPOBHEM
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conpoTtusnenHunsa. MIMeHHo 31O u npomsowsnio Ha ypoBHe B 21 pgonnap. OGpatute
BHMMaHWe, Kak npopBaHHbIM 9 MapTa cTapbli ypOBEHb MNOAAepXKM Ha oTMmeTke 21
Jonnap npespatuncs B YPOBEHb COMPOTUBIIEHUS. 3HAYMMOCTb 3TOMO YPOBHSA
noaTBeEpANN HeyaaBLUMINCS NOABEM B NepBble ABa AHA anpens, obpa3oBaBLUMIA 3aBecy
M3 TemHblx obnakoB. (B maBe 11 nogpobHo paccmaTpuMBaeTca MOHATUE
B3aMMO3aMeHSEMOCTU NOAOEPXKKN U CONPOTUBIIEHNS).

3. 3aBeca 13 TeMHbIX obnakoB 3. OTa MoAenb NokasbiBaeT Takke, YTO LieHbl He CMOrnm
npeoaosietb ypoBeHb COMPOTUBIIEHUA, O6paSOBaHHbIl7I LUEeHOBbIMA MaKCMMyMaMn B
KOHLIe anpen4.

Bce ato npuMepPbl TOro, Kak MeaBeXbsdA 3aBeCa U3 TeMHbIX obnakoB coBnagaet cC
YPOBHAMU COMPOTUBIIEHUA. lE',aHHI:IIZ npuHUMN noareepxXgeHnd pa3nm4HbiM TEXHNYECKUMU
MHOWKaTopaMun Opyr apyra 4BlideTCcA O4eHb BaXHbIM. OH I'IO)J,pOGHO paccmMmaTpmnBaeTca BO
BTOpOﬁ 4acTun KHUrK, roe
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Puc. 4.28. Bristol Myers — 1990, nHeBHOH rpadHk

o6cy>|<p,aeTcs'-| coyeTaHue CBeYen C AOPYrMMN MHCTPYMEHTaMN TEXHNYECKOIo aHalin3a.

Ha pucyHke 4.27 nokasaHO, Kak B Hadane mapTta 3aBeca M3 TeMHblx obnakoB 1
OCTaHoBWUNa  [OBYXHedenbHOe  MOoBbilleHWe  pblHKa.  [locnegoBana  Koppekums,
npogorkaswadaca Hegent. B anpene obpasoBanucb ewe [[Be 3aBeCbl U3 TEMHbIX
obnakoB. 3aBeca M3 TeMHbix 0BnakoB 2 ykasana Ha BO3MOXHOE OKOH4YaHme ObICTporo
ABYXOHEBHOroO MOBbIWEHUS LeHbl. Measexun xapaktep 3aBecbl U3 TEMHbIX o6nakoB 3,
nosiIBUBLLENCA B cepeauHe anpensi, ocobeHHo oyeBuaeH. lNMoyemy aTa mogenb mmena
CTONb HeraTuBHble nocrneactBusa ? lNMpuuMHa — B MNCUMXONOMMYECKon MoAonfneke camomn
MOAenu.

Kak ykasbliBanoch Bbllle, HEraTUBHbIA acneKkT 3aBeCbl U3 TEMHbIX 06J1akoB 00 bACHAETCA
cnefylowuM: Npu OTKPbITUM BTOPOro TOProBOro AHsi obpasyeTcs HOBbIM MakCUMyM, a
3aTEM LEeHa MOHMXaeTCa Tak, 4YTO YepHoe Teno 3aKpbiBaeT 3HaAuYUTENbHYK 4acTb
npeguwectBytowero 6enoro tena. Yto Nnpon3ongeT, ecnm LeHa OTKPbITUS HAa BTOPOW AEHb
3aBeCbl N3 TEMHbIX 0651akOB NPOPBET YPOBEHb MAKCUMarbHbIX LEH, NPOAEPXKaBLUMNCA He
NPOCTO HECKOSIbKO OHEW UNW HEeAEnNb, a HECKOSbKO MECSLEB, U 3aTEM HA4YHET nagaTtb, He
CyMeB yaepxaTbCcsa Ha 3ToM YypoBHe? [locneactBus 3TOoro MoryT ObiTb BecbMa
oTpuuaTenbHbiMKU. IMEHHO NO TakoMy CLEHapuo pasBmBanucb cobbiTna B anpene. LleHa
OTKPbITUS YEPHOW CBEYM 3aBECHl M3 TEMHbIX 00nakoB 3 npeBbiCMNa MakCMMaribHble LIEHbI,
Nno KpamHen mepe, 3a TpM Mecsua. 3aTeM PbIHOK MOLUEN BHWU3, U K KOHUY AHA Gonbluas
YacTb 6enoro Tena okasanacb 3aKpbITON YEPHbIM.

Ha pucyHke 4.28 BMAOHO, 4YTO MOBbIWEHWE LUeHbl, HavaBweeca 10 deBpans, pesko
OCTaHOBUJIOChb C MOSIBNEHNEM B cepeaunHe deBpans 3aBeCbl N3 TEMHbIX 061aKoB.
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MPOCBET B OBJIAKAX (PIERCING PATTERN)

Korga s BbicTynato nepen ayautopyen n pacckasbiBalo O MeaBexben Modenun «3aBeca
N3 TeMHbIX 06nakoB», MeHs OObIYHO CrnpawMBaloT, €CTb NM B SAMNOHCKOM rpaduyeckom
aHanuse mogenb, NPOTMBOMOMOXHAsA MO 3Ha4YeHuto. [la, ecTb, U OHa Ha3blBAETCS «NPOCBET
B obnakax». Ecnn mogenb «3aBeca M3 TeMHblXx 0o6nakoB» — curHan pasBopoTa Ha
BepLUMHE, ee NPOTUBOMOSOXHOCTb, NPOCBET B 06nakax, — curHan pa3ssBopoTa B OCHOBaHUM
(cm. puc. 4.29). OHa cocTouT M3 OBYX CBeYer U NosABNAETCA Ha najarowemM pbiHke. Y
nepBON CBe4Yn Teno YyepHoe, a y BTopon —anvHHoe B6enoe." benasi ceeya oTKpbiBaeTcH
3HAYMTENbHO HWXE LIEHOBOro MUHWMyMa MpefLlecTBYIOLLEN YepHou cBeuvn. 3aTem ueHa
noBblIlaeTcs, 0bpasdys OTHOCMTENBLHO ANMHHOE Genoe Teno, KOTopoe 3aKpbiBaeTCH Bblille
cepeanHbl Tena YepHom CBEYMN.

Bblubsas Mopenb «npocBeT B obnakax» 6nm3ka K Obliben mogenu nornoweHuda. B
Obluben Mogenu nornoweHnst 6enoe Teno LennMkom NornoLwaeT npeaLwecTByoLee YepHoe
Teno. B Gbluben mogenu «npocBeT B obnakaxy» 6enoe Teno Tofbko YaCTUYHO «OTKpbIBaeT»
npeguecteylowiee 4yepHoe Teno. Yem OGonblias 4YacTb YEpPHOro Tenia OKasblBaeTcsd
«OTKpbITON» 6enbiM Tenom, Tem Oonblle BEepOsSTHOCTb pas3BoOpOTa B OCHOBaHUW, "U
naeanbHOM MoAenu «npocBeT B obnakax» 0Oenoe Teno AOMMKHO MNOAHATHCS Bbllle
cepeauHbl NpeawecTByOLEro YepHoro Tena. Ecnv noasngeTca anuvHHasa yepHas ceeva C
LEHON 3aKpbITUA HMWXKE MUHMMYMOB, YCTAHOBMEHHbIX OblYbe MOAENbIO NOMMOWEHUS Unn

npoceeTom B obnakax, Toraa BO3MOXHO AarnbHellee NoHWXeHNE LieHbI.

Mcuxonormvyeckas noAonneka MoAenu «NpocBeT B obnakax» CBOOAUTCS K crieaytoLemy:
Ha pblHKE TrocnoAcTBYeT HUcxodsilasi TeHaeHuus. [losiBneHve MenBeXbel CBeYn C
YyepHbIM TENOM MOATBepXaaeT ee cuny. Ha cnegyowmii AeHb LeHa OTKpbITMS oGpasyeT
paspblB BHM3 W OKa3blBAETCA HWXEe NpeaLllecTByolled MUHMManbHOW LeHbl. Measeam
A0BOSbHbI. [MOTOM LEHbl HAYMHAKOT PacTU, U K KOHLY TOProBOro AHS LieHa 3aKpbITUS He
TONbKO CpPaBHMBAETCH C LIEHOW 3aKpbITUS MPeaLecTBYOLIEro OHSA, HO U 3HaYUTerNbHO
npesblaeT ee. Measeamn 3agyMbIBalOTCA Haf CBOMMM NO3UUMAMU. Te, KTO Xaanu

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

noaxoasilumm MOMEHT Aans NOKYMNKW, roBopAT, YTO LUEeHbl HE CMOIMIN yaepXaTbCA Ha
HOBbIX MMHMMYMaX, NO3TOMY Nnopa OTKpbIBaTb AJIMHHbIE NMO3ULIUN.

3HauMMoCTb Mogenn «nNpocBeT B obnakax» onpefensieTca TeMu xe aktopamu, 4To U
MOAEeNn «3aBeca M3 TeMHblIXx obnakoB» (1—4), HO B 3epkanbHOM OTOOpakeHun (cm.
npegblaywunn pasgen). B pasgene, nocssALLEHHOM 3aBece U3 TEMHbIX 061akoB, 9 oTmeYarn,
YTO, XOTSl HEKOTOpble SANOHCKME Tpewnaepbl CYMTAKOT, YTO YepHoe Teno OOIMKHO 3aKpbiTh
npegwectsyollee 6enoe Teno 6onee Yem HaNnOMNOBMHY — AOMYCKATCA U UCKIIOYEHUSA U3
3TOro npasuna. ¥ npoceeTa B obnakax Takmx UCKNIYEeHNn MeHblle. B aTon mogenu Genas
cBeya Bcerfa [oSmkHa nepekpbiBaTb 6ofee NonoBuHbl Tena npeflecTByOWen YepHon
ceeun. [lNpuumHa 3aknoyaeTcs B TOM, YTO CYLLECTBYKOT elle Tpu MOAenn, KoTopble
obpasylTca TaK Xe, Kak U nNpocBeT B obnakax, ¢ TOM N1Wb pasHULEN, YTO Teno Genomn
CBeYN 3aKpblBaeT Tesio YepHON MeHee YeM HanonosuHy. OHU Ha3bIBAKOTCHA «y OCHOBAHUSA»
(on-neck), «B ocHoBaHuu» (in-neck) wn «Ton4yok» (thrusting pattern) mn cuuTaroTca
MeaBeXbUMK curHanamm (cm. puc. 4.30—4.32).

Takum obpasom, Tpu noTeHumanbHo menBexbn mogenu (puc. 4.30—4.32) n 6blubs
MoAenb «npocBeT B obnakax» (puc. 4.29) umetoT ogHy u Ty xe gopmy. OHuM pasnuyaroTca
NULWb CTENEHbI «NPOHMKHOBEHUsI» ©enoro Tena B npejlwecTBylollee yepHoe. B mogenu
«y OcHoBaHusA» bGenas cBeva (0OblMHO HebONbLWOro pasmMepa) 3akpbiBaeTcsa BONU3K
MUHUMarbHOW LieHbl NpeLlecTBYOLWEro ToproBoro AHsA. LleHa 3akpbitna 6enon ceeun ms
MOAENN «B OCHOBaHMM» (OHa Takke OofmkHa ObiTb HEOONbLUOM MO pas3mepy) YyTb Bbille
LEHbl 3akpbITUA 4YepHoM cBeun. B mogenu «Ton4yok» Teno 6enom ceeun 6Gonble no
pasmepy, 4eM B npeabiaylmx MoAensix, HO LeHa 3aKpblTUA He LOCTUraeT cepeiuHbl
4YepHOW CBeYN.

Ecnu Ha rpaduke obpasytoTca aTM MOAENN, U LieHbl 3aTEM OMYyCKakTCA HUXKE MUHUMYMa
6enon cBevn — 3TO O3HAYAET, YTO HAcTano Bpems npogaesartb. (Ob6paTuTe BHUMaHME, 4YTO
MOAEMNb «TOMYOK» Ha PUCYHKe 4.32 ABNSEeTCS MeOBEeXben Ha MOHMXKALWEMCS PblHKE, HO



www.finance-invest.ru

Ha noBbllLawWeEMCA PblIHKE OHa 6yp,eT Obluben. Mogenb «TONMYOK» Takke SABMSETCA
Obluben, ecnun oHa NnOBTOPAETCA ABa pa3a Ha NPOoTAXXEeHUN HECKOJTIbKNX ﬂ,HeVI).

He obsisaTenbHO 3anomuHaTb BCE MOAENW, NPeAcTaBlneHHble Ha pucyHkax 4.30—4.32.
J[locTaToO4YHO 3anOMHUTL, YTO ANs 06pa3oBaHUs CUMrHana pasBopoTa B OCHOBaHMKM Genas
CBeyva [0KHa NepeKkpbiTb NPEALIECTBYOLLYIO YePHYIO Gonee YeM HamnoroBUHY.

Ha pucyHke 4.33 BugHo, 4to 27 anpens MmeasensMm yaanoch CTONKHYTb PbIHOK 4O HOBbIX
MUHUMYMOB (ONMHHaA YepHas cBeda). LleHa oTKpbITUS Ha crnegylowmin AeHb onycTuniach
ewe Hmxke. Kak okasanocb, aTo 6blna MUHMManbHasa LeHa OHS, U, K MOMEHTY 3aKpbITUA
TOProB, LieHa akuum komnaHum «BbouHr» nogHsnach Bbille cepeAuHbl NpeaecTBYOLWEN
YyepHoM cBeyun. ITK ABe cBeYn oT 27 n 28 anpens obpasoBanu 6blumi NpocBeT B obnakax.

Ha pucyHke 4.34 nokasaHa Knaccuieckad MoAesb «npocBeT B obnakax», NosSBUBLLASCA
B nocnegHow Hegento mapTta. ObpaTtnte BHUMaHMeE, YTO NOCHe CBEYM C OYEHb ASNMMHHBLIM U
cnabbiM YepHbIM TeNOM BO3HUKMA cBeva ¢ 6enbiM Tenom. LleHa oTkpbiTna 6enon ceeun
obpasoBana HoBbI MUHUMYM. OOHaKO LeHa 3akpbiTUS B 3TOT O€Hb MNOAHSANAachb Bbllle
cepeauHbl YepHOM cBeYn, 1 aTo ydeauTenbHO nokasano, YTo MeaBeaun NoTeEPSiIN KOHTPOIb
Haz PbIHKOM.
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Puc. 4.34. [liuennnia — Mai 1990, nHeBHOW rpacduk (ApocBer B obGnakax)

[eHb nosBneHus 6enon cBeYn XapakTepusyeTcs MOLLHbIM NO4bEMOM pbiHKa. LleHa
OTKPbITUS YCTaHOBMMNACb Ha YPOBHE AHEBHOIO MMHMMYMa (Cpe3aHHOE OCHOBaHME), a LieHa
3aKpbITUS — Ha YPOBHE [OHEBHOrO Makcumyma (cpesaHHass BeplumHa). Obpatute
BHMMaHMe, YTO C NosABNeHneM Obl4bero npoceeTa B obriakax OCTaHOBUIIOCH NafEeHME LEH,
HavaBLleecs ¢ MeaBexben mogenu nornowenus ot 19 n 20 maprta.

Ha paHHOM rpaduke UeH Ha MeHuUly MMeeTcs elle ofHa pasHOBMAHOCTb MoAenu
«npoceeT B obnakaxy», nosemBliasca 13 un 14 mapta. OTa Mogenb MMEET HeKoTopble
OTKINMOHEHNS OT KITaCCUYEeCKOro BapumaHTa, B YaCTHOCTU: LeHa OTKPbITUA cBeun ¢ 6enbim
TENOM HUXE LEeHbl 3aKpbITUA NpeaLlecTByOLEen CBeYU, HO Bbllle npeablayLero AHEBHOMo
MUHUMYMaA. TeM He MeHee, NMOCKOSbKY LeHa 3akpbiTua ©6enov cBeyun Bblille cepeauviHbl
npelwecTBYOWEro  4YepHOro Tena, 9TO  MNOCAYXWUNO  npedynpexaeHueMm,  4To
npeaLwecTBYOLMIA LLEHOBOW crafd, BO3MOXHO, ncyepnan cebs.

PucyHok 4.35 OeMOHCTpupyeT, Kak MOAENW CBEYEW MNOMOralwT aHanuUTUKy ObICTpo
OLIEHNTb COCTOSAHME pbiHKA. B koHUe deBpans 1990 roga ogmH 6poKep Cnpocun MeHs, 4To
S AyMalo O NepcrnekTMBax LieH Ha oBec. A MOYTU HMKOrga He Crnexy 3a LieHamm Ha OBecC.
OpHako, s pgocTtan rpadmk cBeden, nokasaHHbIn Ha pucyHke 4.35, n ckasan, 4To
HUCXOAsWan TeHOAEHUUs, ckopee Bcero, 3aBepwmnack. MNMoyemy? A 3ametun, yto 20 n 21
deBpans
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Puc. 4.35. Oec — uiomp 1990, aHeBHOH rpadgmk (mpocset B ob/akax)

nosiBUNach NOYTU Knaccudeckas MoAesb «NpocBeT B obnakax». S Takke 3ameTun, 4YTo
3Ta Moferb coBnasna C YCnewHon NpoBepKon LLEHOBbIX MUHMMYMOB Havana dgespans. 31o
yBennymBaro BEpPOATHOCTb TOro, YTo chOpMMPOBarioCb ABONHOE OCHOBAHWE.

Ha pucyHke 4.36 nokasaHo, YTO HUCXOoAsALWasa TEeHAEHUMs, HadaBLlUaAcs C MeOBexXben
mMoAenn nornoweHns Bo BTopown nonosuHe 1984 roga, 3akoH4Yunacb B cepeauHe 1987
roga c nosiBfieHMeM npoceeTa B obnakax. XoTa nocne 3Toro curHana passBopoTa pbiHOK HE
Havan nogHMMaTbCs, OaBfeHWe MNpPoAaBLOB, KOTOPOE SBMSANOCb MPUYUHON MOHWMXKEHUSA
pblHKa ¢ cepeauHbl 1984 roga oo cepeavHbl 1987 roga, 3HaunTenbHO ocnabno. lNocne
nosiBNeHnsi npoceeta B obnakax pbIHOK cTabunuampoBancs B TedYeHue roga, a 3aTem
Hayan NoBbILWATLCA.
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Puc. 4.36. HannuHas weHa, MecAuHbIl rpaduk (MpOCBET B o6aKax)
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[TIABA 5

3BE3[bl (STARS)

AACE&IE LW

«OCITIOpO)KHOCfnb Hukoz0a He romewaemy

3Be3abl npeacrtaBnsalT cobon oaMH M3 caMblX 3aragoudHblX CUrHANoB pas3BopoTa.
36e30a — 93TO cBeYya C MareHbkMM TeroMm, KoTopas obpasyeT UeHOBOM paspbiB C
npejlecTeylowienn ceeyon, obnagawowen 6onbwum Tenom (cMm. puc. 5.1). MaBHbIM
ycrnoBnem o6pa3oBaHMs 3Be3dbl SBMSETCA paspbiB Mexay ee TeroM U Tenowm
npeaLwecTBYOLLIEN CBeYM, NMpU 9TOM [onycKaeTcs nepeceyeHne TeHeun. LiBeT 3Be3abl He
UMeeT 3HayeHus. 3Be3fbl NOSIBAAITCS Ha BepLUMHAX UM B OCHOBaHMSX (MHOrga 3Besny,
NOSIBUBLLYIOCS BO BpPEMS HUCXOAsALWEN TeHAEHUMW, HasblBaloT «Karsield 00x0s»). Ecnu
3Be3aa npeacrtasnsieT cobon JoXu (T.e. BMECTO Tena y Hee ropusoHTarnbHas fnHKuS), ee
Ha3bIBalOT «38e300U 00XU» (CM. puUc. 5.2).

3Be3na, ocobeHHO 3Be3ga [OOXW, npefynpexgaer O BO3MOXHOM  3aBepLUeHUn
npeawecTByollen TeHaeHumMn. ManeHbkoe Teno 3Be3abl CBUAETENbCTBYET O TOM, YTO
n3HyputenbHast bopbba mexay Oblkamu M MegBegamu 3awna B Tynuk. Ecnm Ha pbiHke
FOCMOACTBYET CuUMbHasi BOCXOAdAWAs TEeHOEHUWsl, CUTyauuio KOHTPONMPYKT  ObIkK.
MosiBNeHne 3Be3abl NOCne CBeYM C AJIMHHBbIM OenbiM TeNOM Npy BOCXOOALLEN TEHAEHLMM
— CMUrHan 3aBepLUeHust rocnoAcTBa Ha pbIHKE MOKynaTernen n yCTaHOBIEHUS paBHOBECUS
Mexay CrnpocoM W npeasiokeHnem. OTo paBHoBecue obycrnorneHo nmbo ocnabneHnem
AaBneHus nokynatenen, nnbo ycuneHmem paBnenus npogasuoB. B nwbom cnydae,
3Be3ga curHanuampyet O TOM, YTO MOTEHUMan BOCXOASLEN TEeHOEHUUW ucvepnaH U
BO3MOXHO U3MEHEHME CUTyaLUn Ha PbIHKE.

To e camoe, HO B 3epKarlbHOM OTOOpaXeHuu, crnpaBeanuBo WM ANA 3Be3d Npu
HUCXOASAWeEeN TeHOeHUUU: TMOosiBfieHMe 3Be3dbl BCrej 3a [OIMHHOW 4epHOM CBeYomn
cBnaeTenbcTByeT 06 M3BMEHEHMM PACCTaHOBKN CUIM Ha pbiHKe. ECnin BO Bpems HUcxogsawen
TEHOEHUMM Ha pblHKE rocnoAcTBOBanvM MeadBean, TO C MOSIBIEHMEM 3Be3dbl CUTyauus
MeHSIeTCA: cuIbl ObIKOB U MeaBeaemn
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Puc. 5.1. 3Be3na npy BocxopAlleH Puc. 5.2. 3Be3na goxKM MpH BOCXOonALen
¥ HHUCXOZALUEN TEeHIEHLIHH ¥ HUCXOnALIEN TEeHIEHUHH

Ha4YnMHaroT ypaBHMBATbCA. SHepFI/IFI, TOJIKaBLaA PbIHOK BHU3 ocnabesaeTt. Megsean TepArT
no4yBy nong HoramMmu.

3Be3bl BXOASAT B COCTaB YeTbIpex Moaenen passopoTa:

1. BeYepHss 3Be3aa,

2. yTpeHHAA 3Be3aa,

3. 3Be3aa Ooxu,

4. naparowias 3Be3qa.

Bo Bcex aTux Mogensax Teno 3se3abl MOXET ObiTb Kak 6enbiM, Tak 1 YEPHbIM.

YTPEHHASA 3BE3[A (MORNING STAR)

«YmpeHHsis 36e30a» (cM. puc. 5.3) gaBnseTca Moenbko pas3BopoTa B OCHoBaHuW. Ee
Ha3BaHME BO3HWKNO MO aHanorMm C yTpeHHen 3Be3qon Ha Hebe (nnaHeta Mepkypui),
npeggeLLaroLlLen BOCXo COrHLa, MOCKOMbKYy 3aTa MOAefb CUrHanuaupyetr O BO3MOXHOM
noBbIWeHUN LUeH. Mogenb «yTpeHHAS 3Be34a» COCTOUT U3 CBEYU C ANUHHBIM YEPHbLIM TESOM,
3a KOTOPOW C pa3pbiBOM BHWU3 criedyeT cBevya C ManeHbKMM Tenom (3T ABe cBeyvn obpasytoT
NPOCTENLLYI0 MOAENb «3Be3da»). Ha TpeTun geHb BO3HUKAeT Genas cBeva, Terno KOTOpou
nepekpbiBaeT 3HAYMTENbHYIO YacTb YEPHOro Tena NepBoro AHA. Ata Mogernb curHanusmpyet
O TOM, 4YTO BbIKM NepexsaTUNn

|ll|l

Puc. 5.3. YTpeHusa 3sesna [f]
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MHUUMNATUBY. UTtobbl NOHATL JIOrMKYy nocrnegHero yreepxXxneHund, norbiTaeMcda pasrioXnUTb
MoJerb U3 Tpex cBeYen Ha oTAenNbHbIE KOMMOHEHTI.

Koraa mbl BUanm cBe4yy C YepHbIM TesloM, 3TO O3Ha4YaeT TO, YTO UeHa nagaert. B ato
BpemMda napagomMm KoOMaHAOYyT mMeasenwu. [MoTOM BO3HMKAET cBeYa C ManeHbKUM TEeroMm.
3HauuT y npoaaBulOoB MUCCAKaAKT CUIlbl, Heobxoaumble ANs AanbHenLero npoaBumXxXeHn4
PbIHKa BHWU3. MosiBneHne cunbHoro 6enoro Tena Ha CJ'IGLWPOLLI,I/IVI OEHb OOKa3blBaeT, 4YTO
BepX Ha4YnHaloT odepXmnBaTtb Obikn. B ngeansHom BapuaHTe Moellb «YTPEeHHAA 3Be3ha»
COOEPXUT LeHOBble pa3pbiBbl 40 U MOCHNe Tesa cpe,uHeVl ceeun. Ha camom pgene BTOpOI7I
pa3pbiB HabniogaeTcs AO0BOJSIbLHO penko, HO, KaK MnoKa3biBaeT MpakTuka, ero oTcytcreune
BOBCE HE YMeHbLUaeT 3Ha4YNMOCTU 3TOM Moaenw.

Ha pucyHke 5.4 npegctaesneHa  Oblibs  Mogenb  «yTPEHHss  3Bes3gay,
cchopmuposasiasncsa ¢ 19 no 21 gekabps. Noabem, HaYaBLUMNCS C ATOWN YTPEHHEN 3Be3bl,
OCTaHOBWUJSICS C NOSIBNIEHMEM 3aBeChl U3 TEMHbIX 06nakoB 26 n 27 gekabp4a. Ha pucyHke 5.5
BWOHO, YTO MUHMMAIIbHbIA YPOBEHb, JOCTUMHYTBLIN LIeHaMX B OKTSIOpe, npuwlenica Kak pas
Ha 3Be3ay (CBeva C mManbiM TefloM Ha nepsoun Heferne okTsbpsd). Ha cneaytowen Hepene
nosiBunack cseva ¢ 6onbwnm 6enbiMm Teniom. 3To 6enoe Teno 3asepwnno popmmpoBaHme
MOAENN «YTPEHHASA 3Be3fa». YepHasa cBeva, BO3HUKLLAA cpasy Bcred 3a 6enbiM Tenom,
obpasoBana Mogenb «3aBeca U3 TeMHblx obnakoB». [locrne aToro npousoLwen
KpaTKOBPEMEHHbLIN crnad. TemM He MeHee, YTPEHHAA 3Be3da CcTana  OCHOBaHWEM
AO0NrocpoYHOro MeaBeXbero pbiHka. Ha pucyHke 5.6
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Puc. 5.4. Xnonok — Mapt 1990, DHEBHOH rpaduk (YTpeHHAA 3Be3na)

MHULUMNATUBY. UTtobbl NOHATH JIOrMKy nocnepgHero yrtBepXgeHusd, nonbitTaeMca pas3ioXnTb
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MoJerb U3 Tpex cBeYen Ha oTAeNbHbIE KOMMOHEHTI.

Koraa mbl BUanm cBe4yy C 4YepHbIM TesloM, 3TO O3Ha4YaeT TO, 4YTO LUEeHa MNagaert. B ato
BpemMda napagomMm KOMaHAYT MeaBeu. [MoTOM BO3HMKaeT cBeYa C ManeHbKUM TeroMm.
3HauuT y npoaaBulOB UCCAKAKT CUIbl, HeoOxoanmble ANns AanbHenLero npoaBum>xxeHns
PbIHKa BHWU3. MosiBneHne cunbHoro 6enoro Tena Ha CJ'IeD,y}OLLI,VIIZ OEHb OOKa3blBaeT, 4YTO
BepX Ha4YnHaloT oAepXXmnBaTb Obikn. B ngeansHom BapunaHTe MoAellb «YTPEeHHAA 3Be3aa»
COOEPXUT LeHOBble pa3pbiBbl 40 U MOCNe Tesa cpe,uHeVl ceeun. Ha camom pgene BTOpOl71
pa3pbiB HabniogaeTca O0BOSIbLHO penko, HO, KaK MnokKas3blBaeT MpakTuka, ero oTcytcreune
BOBCE HE YMeHbLUaeT 3Ha4YnMMOCTU 3TOM Moaenu.

Ha pucyHke 5.4 npegctaesneHa  Oblibs Mogenb  «yTPEHHss  3Bes3gay,
chopmupoBasLasncsa ¢ 19 no 21 gekabps. Nogbem, Ha4yaBLLMIACA C 3TON YTPEHHEN 3BE3bl,
OCTaHOBWUJSICS C NOSIBNIEHMEM 3aBeChl U3 TEMHbIX 06nakoB 26 n 27 gekabp4a. Ha pucyHke 5.5
BWOHO, YTO MUHMMASIbHbIA YPOBEHb, AOCTUIHYTBIA LleHaMn B OKTSOpe, npuliencs Kak pas
Ha 3Be3ay (CcBeva C manbiM TESIOM Ha nepeoun Heferne okTsbp4d). Ha cnefyowen Hegene
nosiBunack cseva ¢ 6onbwnm 6enbiMm Teniom. 3To 6enoe Teno 3asepwnno opmmpoBaHme
MOAENN «YTPEHHAA 3Be3da». YepHada cBeva, BO3HUKLLAS cpa3y Bcred 3a 6enbiM Tenom,
obpasoBana Mogenb «3aBeca U3 TeMHblx ob6nakoB». [locrne aToro npowusoLwen
KpaTKOBpPEMEHHbIN chag. Tem He MeHee, YTPEHHAA 3Be3da cTana  OCHOBaHWEM
AO0NrocpoYHOro MeaBeXxbero pblHka. Ha pucyHke 5.6
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Puc. 5.4. Xnonok — Mapt 1990, DHEBHOH rpaduk (YTpeHHAA 3Be3na)
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Puc. 5.5. Ceipas HedTb
HelleTIbHbI rpaduk
(yTpeHHss 3pe3na)

- Jan Apr Jul Oct Jan Adct

Source: € Copyright 1990 Commodity Trend Service®

rnokasaH OOWH U3 BapuaHTOB YTPEHHeW 3Be3bl, COAepXaLlMn He OfHY, a HECKOSTbKO 3Be3[
(Ha pucyHke — Tpu 3Be3gbl). ObpatTMTe BHMMaHWE, 4YTO TpeTbsa 3Be3ga B 3TOM
obpasoBaHUn ABNSETCA MOMOTOM W OAHOBPEMEHHO BTOPOM CBeYoW Obluben mMopenm
MOrnoLLeHus.

BEYEPHAA 3BE3OA (EVENING STAR)

BeuepHaa 3Be3fa sBnseTca MeOBeXbMM OBOMHUKOM YTpPEHHeW 3Be3bl. Ee Ha3BaHue
BO3HUKIIO MO aHanormm C BedYepHen 3Be3gon Ha HebocknoHe (nNnaHeta BeHepa),
NosIBNAIOLWENCA nepen HacTynneHneMm TeMHOTbI. Moaenb «BevYepHSAsa 3Be3da» SBMSETCH
CUrHanoM pasBopoTa Ha BEPLUMHE, U MO3TOMY OHa CTAHOBUTCHA CUrHANOM K AEWCTBUIO,
TONbKO €Cnu NosSIBNSIETCS NOcne BOCXOAsdLWlen TeHaeHuun. BeuepHsis 3Be3ga cOCTOUT U3
Tpex ceeyen (Cm.
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Puc. 5.6. Cepebpo —
ceHTAbpL 1990, OTHEBHOU
rpaduK (YTpenHss 3Bes3na)

puc. 5.7). lNepBble ABe cBeYM — 3TO ANUHHOE Genoe Teno, 3a KOTopbIM crnefyeT 3Be3aa.
OTa 3Be3ga — nepBbii 'HaMeKk Ha npubnmxkeHne pbiHKa K BeplunHe. TpeTba cBeya
noaTeepxgaeT obpasoBaHMe BepLUMHbI M 3aBepllaeT MOAEefb «BEYEepHAs 3Be3far,
COCTOSAILLYID M3 Tpex cBe4yen. TpeTbs CBeYa WMMEET YepHOe Teslo, nepekpbiBatoLlee
3HauuTEmNbHY 4YacTb 6enoro Tena nepson cBeuYn. MHe KaxeTcsi, UTO BEYEPHIO 3Be3ay
MOXHO CpaBHUTb CO CBETOOPOM, NepeKroyaloLmMMcs ¢ 3eneHoro curHana (bolube 6enoe
TEeNno) Ha XenTbl (Npeaynpexgarwmi curHan B Buae 3Be3fbl), a 3aTeM Ha KpacHbIn
(4epHoOe Teno noaTeBepxgaeT OKOHYaHWE NpeaLecTByOLWEeNn TEHAEHLNN).

B npuHumMne, BeyepHas 3Be3da OOSMKHA WMMETb LLEHOBOW paspbiB Mexay nepBbiM Wt
BTOPbIM TE€NamMuM M €lle OOAUH pa3pbiB Mexay BTOpbIM U TpeTbum Tenamu. OgHako, Kak
nokasblBaeT MOW OMbIT, BTOPOW pa3pbiB HabngaeTcsa peako u He sBnsieTcst 06s13aTenbHbIM
Ans ycnewHon paboTtbl 3TOM Mogenu.

Puc. 5.7. Beuephss 3Be3na
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Puc. 5.8. 3anagnas ocTpoBHas BepllHHa
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Source: ©Copyright 1990 Commodity Trend Service®

Puc. 5.9. INpomeninenuniit uuneke oy-IbkoHca — HeNeNbHeIA rpaduk,
1987 (BeuepHAsA 3Be3na)
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(MaBHbIM KPUTEPUEM SBMSIETCS CTEMEHb «MPOHUMKHOBEHUS» YEpHOro Tena TpeTbeW
cBeun B 6enoe Teno nepeovi CBeYn.

Mpn nepBoM B3rNsge Ha PUCYHOK 5.7 co3gaeTcs BnevatnieHne, YTo paccMmaTtpuBaemas
Moaesnb nogobHa OCTPOBHOM BepLUMHE — CUrHany pasBopoTa, NpuMeHssieMoMy 3anagHbiMu
TeXHu4yeckumn aHanutukammn. OpgHako Oonee pfeTanbHbIA aHanM3 MokKasbiBaeT, 4TO
BEeYepHAA 3Be3da HedKBMBaASNieHTHa OCTPOBHOW BeplwuHe (cMm. puc. 5.8). B curHane
«OCTPOBHasi BEPLUMHAY» MUHMMAasbHAA LieHa BTOPOM TOProBon ceccumn JormkHa ObiTb Bbille
MakcumMmarnbHbIX LeH ToproBbix ceccun 1 1 3. [inga Toro, 4Tobbl MOAENb «BEYEPHNASA 3Be3fa»
cyvMTanacb CUrHasom pasBopoTa JOCTaTO4YHO, YTOObI HMXHAS rpaHuua Tena 2 6bina Bbllwe
BepxHeun rpaHuubl Tena 1.

BeuepHsasa 3Be3ga Ha pucyHke 5.9 oTpaxaeT cuTyaumio Ha pbiHKe netom 1987 roaa,
koraa wHaekc [oy-IkoHca [OCTMr HauBbICWIEW TOYKW Mnepen MnocrnefoBaBlUMM 3aTeM
o6BanomMm pbiHKa. (AHTepecHo, obpaTunuM nuM BHUMaHME Ha 3Ty BEPLUMHY SINOHCKUE
TeXHMYECKME aHaNUTUKK, UCNonb3ytolme Mmetoq ceeden!)

Ha pucyHke 5.10 npuBegeH npumep TOro, Kak Ha rpadukax HANOHCKUX CBeYen
obpasyeTca curHan pasBopoTa, KOTOpbIA MNPUM WUCMONb30BaHWM 3anagHON TEXHOMOormm
0OHapyXnUTb AOCTATOMHO CNOXHO. B mocnegHum yac 5 ceHTAOpst 1 B nepBble ABa 4aca
cnegytowero gHs copmmpoBanacb MoAernb «BedepHsisi 3Be3gay». 3Be3da, Bxoasuwas B
MoAenb, He oTBevaeT TpeboBaHNAM OCTPOBHOW BEPLUMHBI, O KOTOPOW rOBOPUNIOCH Bbile. B
TO Xe
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Puc. 5.10. HeMenkas mapka — jekabpb 1990, BHYTPHIHEBHOH rpachuK (BeuepHss 3Be3fa)

camoe BpeMs SNOHCKMe csBevu obpasoBanu curHan pasBopoTa Ha BepLUMHEe, KOTOpbIN B
3anagHom rpadmyeckom aHanuae npocTo He nosasuncs 6bl. ObpaTuTe Takke BHUMaHME Ha
TO, YTO NOABEM, 3aBEPLUMBLUMNCA BEeYEpPHEN 3BE340N, Hayancsa 4 ceHTabpsa ¢ nosaBneHus
yTpEeHHeN 3Be3bl.

XoTa BeyepHAa 3Be3ga urpaeT OCOBEHHO BaXHYH pofib B KOHUE BOcCXoAsLlen
TeHAeHUMU, OHa MOXeT OblTb 3HaYMMOM U MpU MOSIBNIEHUN B BEPXHEW 4YacTu TOProBoro
Kopugopa, ecnv noareBepxaaeT Kakom-nnbo apyron mensexun curHan (cm. puc. 5.11).
MmeHHO Takas cuTyaumsa crnoxunacb Ha pblHKe B cepeavHe anpens. 3Be3ga (BTOpow
AEHb), BXoAsLAaa B MOLENb «BEYEPHNAS 3Be34ay, OCTUMA YPOBHS CONPOTUBMEHMUS. DTOT
YPOBEHb Ha OTMeTKe 413 A0nn. BO3HUK 3HAYNTENbHO paHblle — B KOHLE MapTa OH Obin
ypoBHeM noaaepxkn. Crapbld ypOBeHb MOAAEPXKKM YacTO MpeBpallaeTcs B HOBbIN
YpOBEHb COMNpoOTUBREHUs. [lonbiTakTecb 3anOMHUTL 3TO OYEHb MOMe3HOe MpaBuo
TexHuyeckoro aHanusa! bonee nogpobHO MOHATMA NOOLEPXKKM WU COMPOTMBIEHMA OyayT
obcyxnaTtbca B rmaBe 11. B nwobom cnyyae, BedepHAsa 3Be3da NosiBUNacb MMEHHO Ha
ypOBHe conpoTusneHuns B 413 gons., YTo ycunmeaeT 3Ha4YMMOCTb CUrHasna passopoTa.
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Puc. 5.11. 3onoro — pexabper 1989, aneBHOH rpacduk (BeuepHsas 3Be3na)
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Puc. 5.12. [Tinenunia — Mapr 1990, nHEBHOH rpaduk (BeyepHAs 3Be3fa)

Ha pucyHke 5.12 nokasaHa xopoLlo cchopMmpoBaHHas BeYepHsas 3Be3aa, NosiBMBLLAACS
B cepeavHe aekabps. 3Besfe npealecTByeT cBeva C CurbHbIM 6enbiM Tenom, a crneayet
3a Hewn cBeva co cnabbiM YepHbIM TenoM. B cepeanHe HOSAOpSA nosiBUnacb pasHOBUOHOCTb
BeuvepHen 3Be3abl. OTKNOHEHWEe OT CTaH4apTHOro BapuaHTa COCTOUT B TOM, Y4TO B MOAENU
«BeYvepHssi 3Bes3fa» 3sesfe obblvHO npelecTByeT AnvMHHOe Benoe Teno, a 3a 3Be3n0n
cnefyeT yepHoe Teno. 34€ecCb e Mbl He BUAUM HU OfIMHHOrO 6enoro, HWU YepHoro Tena.
TeMm He MeHee, eCTb OCHOBaHMS cuuTaTb, YTO Ha rpadumke obpasoBanacb MOAENb
pas3BopoTa Ha BEPLUMHE; U OEf0 He TONbKO B HEKOTOPOM CXOACTBE AaHHOM hopmaumn c
BEYEpHEN 3BE3[0W, a, CKOpee, B CBEYE «MOBELUEHHLINY», nosiBmBLlencsa 21 Hosbpsa (ero
obpasoBana 3Be3ga M3 MOAENM «BeyepHas 3Be3gar»). OkoH4YaHMe nogbemMa LeH
noaTBepXxaaeT W LeHa OTKPbITUS Chneaylowero [AOHs, OMNyCTUBLUASCA HMXe Tena
NOBELUEHHOTO.

Hwxe nepeudncneHbl hakTopbl, yBENMYMBatoLLME BEPOSTHOCTb TOMO, YTO BEYEPHSAS UK
YTPEHHNAS 3Be30bl ABMNSIOTCS CUrHaNoM pasBopoTa:

1. Hanuuue pa3pbiBOB Mexay Ternamm NnepBon CBEYM 1 3BE€34bl, a TaKkKe Mexay Tenamm
3Be3bl U TPETbEN CBEYN;

Teno TpeTben cBeYN NepeKkpbiBAET 3HAUYUTENBHYIO YacTb Tena NepBon CBeYM;

Hebonbwon o6bem TOproeBnn BO BpeMS NepBOM TOProBOM ceccuun (nepsas ceeyva) u
Gonbwon obbem BO Bpems TpeTbel TOpProBouM ceccum (TpeTba cBeya). JTO
cBugeTenscTByeT 06 yMeHbLUEHUN NO-M
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HEMHOIO NCTOPUA

MonHble Ha3BaHWA BeYepHen N yTpeHHen 3Be3[ Ha SANOHCKOM fA3blke 3ByYaT Kak «BeyepHsis 3Besfa Tpex
peKk» N «yTpeHHas 3Be3da Tpex pek». CHayana 9 gyman, YTo Ha3BaHUS BeYepHsis WM yTpeHHAs 3Be3fa
«TPex pek» CBA3aHbl C HanuMyYMeM B Kaxaou Modenn Tpex cCBeyen — OTcioga UM BO3HMKIO HasBaHWE «Tpu
peku». Ho BnocrneacTBUM MHe ydanocb OOHapyXuTb, YTO WCTOpUSA Ha3BaHUA SABNAeTca kyga OGonee
WHTPUrytoLLEen.

HobGyHara Opga, oavH 13 BUAHbLIX BoeHadanbHUKOB KoHUa XVI Beka, BXOAMN B TPOWKY BOEHHbIX NIMAEPOB,
06beauHmBLINX beoaanbHylo AnoHuto (cMm. rmaey 2). OH yyacTBOBan B peluatoLler buTee 3a 0gHy U3 caMbix
NNOAOPOOHbIX PUCOBLIX MNPOBUMHLMIA. [lockonbKy puc sBnsncss mepwuriom 6GoratcteBa, HobyHara Obin
pelmTenbHO HACTPOEeH 3aBoeBaTb 3Ty TEPPUTOPUIO, HO XO3seBa MMOAOPOAHBLIX MAaHTauuMn CTOMb Xe
peLumTenbHO OoTCTamMBanu cBou 3eMnu. o 3Tum NNoaopPOAHBIM PUCOBBLIM MPOBUHLIMSIM MPOTEKANO TPU PEKMU.
B ycnosusix ecTodaiLlero ConpoTMBNEHUS XXUTeNen NpoBnHLMKN Bovickam HobyHarm 6bio o4eHb HenpocTo
npeogoneTs TpuM BOAHbIX nNpensatcTBusa. W Tonbko TOoraa, Korga ero BOWCKaM yAanocb, HaKOHeL,
nepenpaBnTbCs 4Yepe3 3TW TpU peku, nobena goctanacb reHepany. OTcioga M BO3HUKNU «TPU pPeKku» B
Ha3BaHMSIX YTPEHHEN 1 BeYepHen 3Be3abl, ykasbiBalolime Ha TPYAHOCTH, KOTopble HeobX0oaMMO NPeoAOoNeTb,
4TOObLI M3MEHUTbL HanpaerneHne TeHaeHuun. Nobepa ansa HacTynarLmx BOMCK OyaeT obecneveHa, ecrnv OHM
CYMEIOT NpeooneTb NPEnsiTCTBME U3 KTPEX PEKY.

TeHuUuunana I'IpeLI,LIJeCTByI-OU_l,eIZ TeHaeHUnn n pocte noTeHunana HOBOW TEHOEHUNMN.

YTPEHHNE N BEHEPHWE 3BE3[bl OOXN

[oxn HasbiBalOT «38e€300U O00XuU», ecnn OH obpasyeT paspblB BBEPX C Tenom
npeLecTBYOLWEN CBEYM NPU BOCXOAsALWEN TeHAEHUMU unv nagaeT C pas3pbiBOM HUXe
Tena npefwecTBYOLWEN CBEYM MPU HUCXOOALWEN TeHAeHUuMW. 3Be3dbl A0XW SBMSKTCA
npefBeCTHUKaMU TOro, YTO NpeaLlecTBylwas TeHAEHUUS MEHSieT CBOe HanpaBlieHue.
ToproBasi ceccusi nocne OOXu AOSMKHA MOATBEPAUTb curHan passopoTta. B 4vacTtHocTty,
noaTBEPXOEHMEM pa3BOpOTa Ha BEPLUMHE NMPU BOCXOAALWEN TEHAEHUUM SABNsieTcs 3Be3aa
A0XMK, 3a KOTOPOW cnefyeT ANIMHHOE YepHOoe Teno, NepekpbloatoLLiee 3HaYNTENbHYO YacTb
6enoro Tena. Takylo Moaernb Ha3blBalOT «8e4YepHsis 3ee3d0a Ooxu» (cm. puc. 5.13).
BeuepHsaa 3Besga ooxu npencrasnset cobom ocobbii cnyyan oOblMHOW BeYepHen 3Be3abl.
3Be3gon B 0ObIYHOM BeYepHeNn 3Be3ae ABMnsieTcs cBeva ¢ Hebonbwnm Tenom (BTopast no
CYeTy B MOAENM), a 3B€3401 B BEYEPHEN 3BE3E A0XMN ABNAETCS OOXN. BeuepHas 3Be3na
AO0XKN cumTaeTcs bonee BaxxHOM MOAENbIO, MOCKOSbKY OHA COAEPXKNUT B cebe JOXMN.

[Mpn BOCXoAsLWEen TeHOEHUUN 3Be3da OOXM 4acTo CNYXWUT NPU3HAKoOM NPUONMKeHus
BEPLUMHbI. BaxHO OTMeTUTb cnepytollee: ecnu cpasy nocre 3Be3dbl A0XW NOSIBNSAETCH
Oenas cee4va, obpasyloLlasa LEHOBOW pa3pbiB BBEPX, AOXM NepecTtaeT ObiTb MeABEXbUM
CUrHarnom.
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Puc. 5.14. YTpeHHss 3Be3fia M0XH

BpolwenHbiit MnaaeHew,
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Ecnu npu HucxogsLwen TeHOEHUMM OOXN NOSABSAETCS BCreq 3a CBEYOW C YepHbIM TESOM,
TO noATBEPXOEHMEM pa3BopoTa B OCHOBaHuM Oyaetr Oenad cBeya, Teno KOTOpow
nepekpbIBaeT 3HAYMTENbHYIO YacTb Tena 4YepHoOW cBeuvn. Takaa mMogenb U3 Tpex cBeyen
Ha3blBaeTCs «YyTpeHHAs 38e30a doxu» (cm. puc. 5.14). Takon Tun yTpeHHen 3Be3abl
SIBNSAETCA OYeHb BaXHbIM CUrHamoMm pas3BopoTa B OCHOBaHuW. Ecnu npu Hucxoasdwen
TeHOEeHUMM BCnen 3a 3Be3[OoV OO0XM MOosBNSeTCs 4YepHoe Teno, obpasylollee LieHOBOW
paspbiB BHM3, TO 3Be€34a A0XN nepecTtaeT ObiTb Obl4bUM CUrHanNoM. ATo OObACHAET, NoYeMy
B Crydae nosiBNeHusi 3Be3n A0XWM HeobxoaMmo OoXOaTbCs NOATBEPXAAloLero curHana B
TeyeHne OOHOM-ABYX TOProBbIX CECCUN.

Ecnn npu Bocxoasien TeHaeHUMn 3Be3na oM obpasyeT LLEHOBOW pa3pbiB BBEPX (TEHM
CcBeYyeln He nepecekarTcd), a 3a HeEN C LIEHOBbIM pa3pbiBOM BHU3 criefyeT YepHas cBeda
(TeHn Takke He nepecekawTcs), TO Takad 3Be3ga CTaHOBUTCA OOHUM M3 CUSTbHEMWLINX
CUrHanoB pasBopoTa Ha BeplumHe. Ero HasbiBaloT «OpOLUEHHbIN MiadeHey Ha 8epUiUHEy
(abandoned baby top, cm. puc. 5.15). Takast Mogenb BCTpevaeTcs O4eHb peako!

To e camoe cnpaBegnMBO, HO B 3epkaribHOM OTOGpaxeHun, AOns HUCXOAsLEen
TeHaeHumn. B yacTtHoCcTK, ecnn nosiBNsieTcs 3Be3ga OOXM C paspbiBamMu OO0 W NOCMe Hee
(koroa TeHn He nepecekarTcH), TO, CKOpee BCEro, pbIHOK AOCTUI OCHOBaHMUs. Takyk Moaesb
Ha3blBalOT «bpoweHHbIU MnadeHey 8 ocHogaHuu» (abandoned baby bottom, cm. puc. 5.16).
OHa BcTpevaeTca Takke 4ypesBbldanHo peako! Moaenb «OpolleHHbIM MiageHeu» nogobHa
3anagHbiM OCTPOBHbIM BEPLUMHAM WU OCHOBAHUSAM, B KOTOPbLIX POSflb OCTPOBHOM TOProBOw
Ceccun UrpaeT A0oXM.

Ha pucyHke 5.17 MOXHO yBMOEeTb, Kak MNodABNeHWe 3Be3fbl [OOXM B Havane WoHS
OCTaHaBNMBaEeT NpeaLWecTBYOWNA cnag UeHbl. [JoXu B JaHHOM criydyae cumMtaeTcsi 3Be340M,
XOTA €ero TeHb MNepeKkpbiBaeT 4YacTb npegblaywero 4epHoro Tena. benas cBeva,
NnosIBUBLLIASICA BCnep 3a 3Be340N, ABMNAETCA OKOHYaTerNbHbIM NOATBEPXKAEHMEM pa3BopoTa B
OoCHoBaHMKW. YepHoe Teno nepen 3Be3gon Joxu n 6enoe Teno 3a Hen obpasyoT Moaenb
«YTPEHHSAS 3B€34a JOXM», COCTOSILLYIO U3 TPEX CBEYEN.
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Puc. 5.18, Kode — centsbpp 1990, nHeBHOH rpaduk (YTpeHHAS 3Be3nia AOMH)

Ha pucyHke 5.18 nokasaHo, 4TO B AeHb MOSIBNEHUSA 3Be34bl JOXMW LieHbl NMpopBasnvch
Hwke oTMmeTkun 0,85 gonn. 370 GbIN ypoBEHb NOAAEPXKKM, BO3HUKLLMIA €LLe B HaYyane uons.
ToT akT, 4YTO UeHbl He CMOrnM yaepxaTtbCA Ha YPOBHE HOBbIX MWHUMYMOB,
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paccmaTpuBaeTcs Kak ObluuMiA npusHak. Ecnm k aTomy pob6aeButh elle oGpasoBaHue
yTPEHHeN 3Be3dbl AOXW, TO €CTb BCE OCHOBaHWSi OXWOATb OKOHYAHUSI HUCXOASILLEN
TeHOeHUUN.

Ha pucyHke 5.19 MOXHO yBMAOETb KakK BEYEPHIO 3Be3dy AO0XW, Tak M OOblYHYH
BeYepHIol 3Be3ay. BeuvepHss 3Be3ga foxu obpasosanack B nepuof ¢ mapta no man 1986
roga. 3JTa Mogenb NOCnyXuna CUrHanoM OCTaHOBKM ObICTPOro MNOBbIWEHUS LEH,
Ha4aBLUErocs HECKONbKO MecsaLeB ToMy Hasag. NMocne nosBneHuns BedepHen 3Be3abl 40XKN
Havanocb nageHune ueH. OHO 3aKOHYNIIOCh C 06pasoBaHMeEM Bblubel MO4ENN NOMMOLWEHMS.
HauaBleeca 3ateM nMOBbIWEHME AOOCTUINO BepluMHbl B cepeavHe 1987 roga c
NnosiBNEHMEM MOJENN «BEYEepHss 3Be3aa.
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Puc. 5.19. Jlorocpounrie obmuraumu (Liffe) — mecsaunmiil rpaduk (BeuepHas 3Be3na JOXKH)
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Prc. 5.20. MHpekc xMMH4ecKod e e P deo
fpomMsillieHHOCTH Joy-IhKoHca 4 s L s L .

— IHEeBHOW rpaduk, 1990 (Be- 16 30 13APR

yepHAA 3Be3fia MOMKH) Source: Bloomberg L.P. )

Ha pucyHke 5.20 nokasaHbl Tpu ceeun (17, 18 n 19 mapTta), obpasyloLme BeYEpPHIO
3ge3gy Agoxu. C 3aTom MoAenbl 3aBepluaeTcd MOBbIEHME LEeH, HavyaBlleecs nocne
NnosiIBNEHUS MosioTa Ha npegblayuen Hegene. [JaHHbIM npuMep ewe pas nokasbiBaeT, YTo
Ha pblHKE aKUMA HEKOTOpble KOHMUrypaumm cBeYen MOTryT HECKOSIbKO OTKIOHATbCS OT
ctaHgapta. lNpuumHa 3aknyaeTtca B TOM, YTO LeHa OTKpbITUA akuun (B OTnvyme ot
bHOYEPCHOrO KOHTPaKTa) Hepenko okasblBaeTCA [OBOSNIbHO ONM3KOW MNpeaLwecTBYHOLLEN
LeHe 3aKpbITUs. OTO O3HA4YaeT, YTO MOLENN, YYMTbIBAOLLME COOTHOLLEHME LIEH 3aKpbITUA K
OTKPbITUSA LOMMKHbI ObITb COOTBETCTBYOLWUM 06pa3omM MOaMPULIMPOBAHDI.

Ha rpadumke wHpekca [oy-[XKOHCa NO XUMWYECKOW MPOMbILLIEHHOCTU BWOHO, YTO
BeYEpHASA 3Be3da AOXW He SABNAeTcs 3Be340M B UCTUHHOM CMbICie 3TOro crnosa. Teno
3Be3abl A0XW (T.e. LEHbl OTKPbITUS W 3aKpbiTUsl) OOSMKHO HaxoguTbCs Bbile Tena
npegbiaywen ceeun. B gaHHomM criyyqae 3910 He Tak. Takum obpasom, criegyeTt AonyCTUTb
bonee rmMbkoe TONMKOBaHME CBEYHbIX MHAMKATOPOB B aHanude ¢poHOoBOro pbiHka. OnbIT
NCMNONb30BaHNA SINOHCKMX cBeyen B paboTe Ha OHOOBOM pbiHKE MOMOXET BaMm
CaMOCTOATENbHO ONpeaennTb, Kakne MOLENN HyXXaarTca B Moandmkaumnm.

Ha pucyHke 5.21 MOXHO yBMAETb, KakK 3a HECKONbKO Heaenb Ao obeana pbiHka B 1987
rogy «B3oLWlna» BeyepHAsa 3Besfa OOXW. B oTnuume oT knaccudeckon moaenu, mexay
cpegHen cBeyon (3Be34on OoXu) 1 npeablaywen 6enon cBe4om He CyLecTBYET LIEHOBOIO
paspbiBa. OQHAKO, KakK yXXe OTMevarnocb B CBA3U C pucyHkoM 5.20, TonkoBaHue pas3pbiBOB
30ecb MOXeT BbITb JOCTAaTOYHO MTMBKMM BCneacTBue Toro, YTo Ha POHAOBOM pbiHKE LieHa
OTKPbITUS TOProBOW CECCUM 4acTO OKasbiBaeTcA ONM3KoM unv paBHOW NpeLlecTBYOLLEN
LeHe 3aKpbITus.
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Puc. 5.22. Cepebpo — nekabpe 1990, mHeBHOH rpaduk (BeuepHHe 3Be3nbl MOMH)
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Puc. 5.23. Ilapaioliian 3Be3na

Ha pucyHke 5.22 nokasaHa Heobbl4Has M OOBOSbHO 3r0BeLlas CuTyauus, Koraa aBe
BeYepHue 3Be3abl 4OXM obpasytoTcsa ogHa 3a gpyron. Ceeun ¢ 1 no 3 obpasyloT nepsyto
BeYepHIo0 3B8e3ay 0oXn. CBeun ¢ 4 no 6 obpasyoT BTOPYHO 3BE34Y AOXKM.

NAOAIOLWASA 3BE3OA M MEPEBEPHYTLIN MONOT (SHOOTING STAR
AND INVERTED HAMMER)

«lMadarwwas 38e3d0a» npencraBnder cobonm Mogens M3  OBYX  CBeYen,
npegynpexanarLyto 0 BO3MOXHOM OKOHYaHuM pocTa ueH. Ee BHewHun Bug BMnOMHe
COOTBETCTBYEeT HasBaHui. B oTnuume oT BedepHeln 3Be3abl, nagjawowas 3Be3na He
OTHOCMUTCS K YNCNY BaXKHENLLMX CUTHaNoB pa3BopoTa. Kak nokazaHo Ha pucyHke 5.23, Teno
y nagawwien 3sesgbl HebOmMbLOe M HAaXOAMUTCA B HWXKHEM 4acTu LIEHOBOro AmanasoHa
CBeuYN; BEPXHASA TeHb ANMHHasA. Kak n y apyrux 3se3n, LUBET Tena nagatolwen 3sesnbl He
nmeeT 3HadeHusd. [laHHas cBeya HarnagHo NnokasbiBaeT, YTO TOProBas Ceccusi OTKpbInach
BO6NM3N OHEBHOrO MMHMMYyMa, 3aTEM LieHa CTPeMUTENbHO B3Mblfla BBEPX U CHOBa ynana,
TaK YTO LieHa 3aKkpbITUA NPUbNM3nnach K LieHe oTKpbITUS. MHbIMM cnoBamMu, NOABLEM LieHbl
B Te4eHue TOProBoM CECCUM OKa3ancs HeCOCTOATENbHbIM.

Teno wugeanbHOM nagawowen 3Be3abl obpasyeT paspbiB OTHOCUTENBLHO Tena
npegblaywen ceeun. Ho, kak OymeTr nokasaHO HwKe, 3TOT pas3pbiB He sBnseTca
obsa3aTtenbHbIM.

Ceeyva B (popme napawollen 3Bes3dbl, NOABMBLLAACH MOCMe LEHOBOro cnaga, MoxeT
OblTb  OblubMM  cuUrHanom. Takass cBeya Ha3blBaeTCs «MNepeBepHyTbI  MOIomMy.
[MepeBepHyYTLIM MOSNOT ByAEeT pacCMOTPEH faree B 3TOM rnaBse.

Ha pucyHke 5.24 nokasaHO, Kak MeOBeXbA MNajawowlas 3ses3fa, nosiBMBLUAsCA 2
anpens, ctana npegynpexaeHnemMm O BO3MOXHOM NpeKpaLleHMn BOCXOASLEN TEHOEHLNN.
Ha pucyHke 5.25 npogeMoHCTpupoBaHa Krnaccudeckas nagaroLiasa 3sesga n ee BapuaHThbl.
K BapmnaHTam nagaroLuen 3se3abl OTHOCATCS criegyoume:

1. MNadarowas 36e30a 1 He ABNAETCS naeanbHOW, MOCKOSbKY MeXay Tenamm OBYyX CBEYEN
He CyLecTBYeT LEHOBOro paspbiBa. TeM HE MeHee, OHa OOCTaTOYHO ybeauTenbHO
cUrHanuampyeT o ToM, 4YTO Oblkn Gonblue He CnocOobHbl NoadepXuMBaTb ABWXKEHME
pblHKa BBEPX.

2.lMadarowas 3ee30a 2 He npefpcraenseTr ocobon BaxHocTM. OHa ypoBneTBopseT
HEKOTOPbLIM KPUTEPUAM NajaroLlen 3se3apl (MMeeT ManeHbKoe
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Puc. 5.25. Cos — MapT 1990, nHeBHOH rpaduk (mafalolye 3Be3bi)

Teno W ONVHHYI0 BEPXHIOK TeHb). HO BCe-Takm B AaHHOM cryvae HapyllaeTcs BaXHoe
npasmno — cBeYya, umMmewwas dopMy nagawowen 3Be3fbl, MNOABMSETCA He nocne
BOCXOASALLEN TEHOEHUMN U HE OT BEPXHEW rpaHuLbl TOProBoro kopugopa. Bot noyemy ee
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cnegyetr paccMatpuBaTb KakK HE MMewlliee ocoboro 3HayeHus o6pasoBaH|/|e MaJIEHbKUM
Tenom. ManeHbkoe TeNo cBeyn cBnaeTerbCTByeT O TOM, YTO Ha PbIHKE LUapUT HEKOTOpad
HeonpeaeneHHoOCTb. MNopobHas HeonpeaesnieHHOCTb B cepeauHe TOoproBoro Kopuaopa
BrosiHe oObsCHMMA.

3. lNadarwwas 3se3da 3 ABNAETCS TaKOBOWM TONbKO MO oopMe, Tak Kak He obpasyeT
LLeHOBOro paspblBa OTHOCUTENbLHO Tena npegwecTsylowen ceeun. OgHako, ee HyXHO
paccmaTpmBaTtb B KOHTEKCTE NPeALLIEeCTBYIOLEro ABMXKEHUS LieHbl. BepxHAa YacTb TeHN
noytTn JocTuraeT MakCMMyMa, YCTaHOBMIEHHOro Ha ypoBHe 6,18 pgonn. B Hadvane
aBrycta. bbikn ucrowmnm ceou cunbl BO BpeEMS BHYTPUOHEBHOrO nogbemMa A0 3TOro
YpOBHS. LleHa 3akpbITUS B 3TOT A€Hb NOHM3MUNACh NOYTN 4O AHEBHOIO MUHUMYMA.

4. [Madarwuwas 3se3da 4 o4yeHb NMoxoxa Ha nagatowyto 3se3gy 3. ( Takke He saABnseTcd
noeanbHOW, MOCKOMbKY MeXgy €ee TenoM W TerioMm. NpealecTBYHLWEN CBeYM He
cyllecTByeT LIEHOBOro paspbiBa. Ho, B 3TOT geHb Obina npeanpuHsta oyepepnHas
nonbITKa NOAHATL LieHY, KoTopad copeanacb B65m3n ypoBHS 6,18 gonn. 3To gokasarno,
Oblkn 6onbLLe He MOTYT ANKTOBaTb CBOM YCIOBUS.

(Mapatowme 3Be3abl 3 U 4 He ABNAOTCA MaeanbHbIMU MOAENAMU, HO B CBSA3U C HUMMU
HY>XHO OTMETUTb OAHO BaXXHOe 0O0CTOATENLCTBO. Kak 51 yxke roBopun B Hayane 3Ton KHUMN,
3HAYMMOCTb TOW WM WHOM MOAENnn He BCeueno onpenensieTcs ee COOTBETCTBMEM
naeanbHbiM  TpeboBaHusaMm. OTgenbHble CBeYM U UX  COoYeTaHud  Heobxoammo
paccmaTpmBaTb B KOHTEKCTE OpYroM TexHudeckon uHdpopmauuu. Hanpumep, nagarowime
3Be3abl 3 N 4 aBNAIOTCA TaKOBbIMW TONbKO MO POPME, HO B KOHTEKCTE MpeaLecTBYOLLEN
ANHAMUKN LLeH UX MOXHO CYMTaTb MeABEXbUMU CUrHANamm).

5. lMadarwwasa 36e30a 5 Takke He CMoOrna npeoaosieTb ypoBEHb CONpoTMBreHuda. Ho
Hemnb3s He BOCXMLATLCS YNOPCTBOM ObIKOB, CTPEMSLLUMXCHA NOAHATL LEHbl elle Bbille.
Kaxpgas HoBas Heydada Ha ypoBHe conpotuBneHuna 6,18 gonsn. Bbi3blBaeT BOMPOC:
Korga e, HakoHel, 6blkn caagytca? C nosiBneHMem nagarollen 3se3abl 6 oTBET Ha TOT
BOMPOC CTAHOBUTCSI OMEBUAHBIM.

6. lNadarowas 36e30a 6 npeacTaBnsieT cobown ewe oaHY HeyaaBLUYHOCH NOMbITKY MOBLICUTb
ueHy. lNMocne Hee Gblkn cpatoTcsa. [losiBMBLLUMACA 3aTEM MOSIOT — 3HaK OKOH4YaHUs
LLleHOBOro cnaja.

Ha pucyHke 5.26 npeacrtasneH ewe oanH npumMmep nagatowlen 3sesabl, He obpasyroLuen
LLEHOBOrO pa3pbiBa C TENIOM NPEALLECTBYIOLLIEN CBEYMN.
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Puc. 5.26. O6mraumy — HemenbHHN rpaduk (mapaollias 38e37a)

HecmoTps Ha 3TO, OHa siBMNacb BaXXHbIM CUrHaANoOM pa3BopoTa TeHaeHumn. locmoTpute
Ha najalolwylo 3Be3dy B KOHTEKCTE pPbIHOYHOM WHGOpMauun. 3To OBbina o4vepeaHas
Heyaa4dHasa nonbiTka NPeoaoneTb YPOBEHb LIEHOBbLIX MakCMMYMOB, 3apermcTpMpoBaHHbIX B
TpeTbeM kBapTane 1989 roga. lNoasneHne nagatowen 3se3abl 03Ha4Yano KoHel nogbema,
HavaBLLerocs nocne obpasoBaHMsi MOJIOTa.

Ha pucyHke 5.27 nokasaHa Kraccuyeckasi najarollas 3sesaa, NosiBMBLUASCA B NepBbii
yac ToproBoro AgHA 29 mas. [locnefoBaBluee MOHMXEHME LieH OCTaHOBUOCb 4 UIOHSA,
Korga ccpopmmpoBanach 6blubsi MOAENb NOrMOLLEHNS.

Ha pucyHke 5.28 mbl BUOUM OBe nagawouime 3Besfbl, Kaxgash U3 KOTOpbIX NosiBunach
HaKaHyHe 3Ha4YnTenNbHOro NOHWXeHUs LeH. Ha pucyHke 5.29 nagarowas 3Besfa He cymena
npeoaoneTb LEHOBblE MakCUMyMbl, 3aperMcTpmpoBaHHble B OKTsiI6pe-Hos6pe 1989 ropa.
Ha pucyHke 5.30 nokasaHbl aOBe najawowme 3Be3abl. Kaxpgas curHanusmpoBana o
npekpaLleHnn NpeaLecTBYOLWEro Nogbema LeH.
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MEPEBEPHYTbI MONOT

XOTS nepeBepHYTbI MOSMOT He sBMsieTCA 3Be3[0W, Mbl Byaem paccmaTpuBaTb €ro B
3TOM rnaBe, MOCKOSMbKY OH HanoMuvHaeT nagatwolwyto 3se3gy. Ha pucyHke 5.31 BuaHo
CXOACTBO NepeBepHYTOro MosoTa ¢ NnajaroLlen 38e30Mu:

Y Hero maneHbKkoe Terso, pacnornoxeHHoe B HWKHEW YacTu AuanasoHa CcBeuyun, U AfIMHHasA
BEPXHAA TEeHb. OpgHako, B OTnMuyMe OT najawlwen 3Be3qbl, nepeBepHyTb||7| MOJIIOoT
YKa3blBaeT Ha BO3MOXHbIN pa3BopoOT B OCHOBAHUMN. Kak 1 0bbl4HbIM MONOT, nepeBepHyTblﬁ
MOJOT AABNsSieTCA Obl4bUM CUIHANOM, €CIN OH NOSIBAAETCA Nocne HACXoAsWen TeHAEHLNN.

MocmoTpuTe ewe pas rpaduk Kykypysbl Ha pucyHke 5.27. Obpatute BHMMaHWe Ha
nepsyto cBeyvy Obluben MoLenu NornoweHns, NosSBMBLLYIOCS 4 NOHA. BHelHe oHa o4eHb
noxoxa Ha nagaroLlyto 3se3qy (UBeT Tena He npeacraBnsdeT ocobon BaxxHOCTU). B gaHHOM
crnyyae OHa MNOSABNSETCS Ha HUCXOASALWEW TeHOeHUuMn W, Takum obpas3om, CTaHOBMUTCA
NoTeHUManbHO Obl4bUM CUrHANOM.

Utobbl ybeantbca B ObldbEM XapakTepe MepeBepHYTOro MOSoTa, HYXXHO L0XOaTbCs
Oblubero NOATBEPXKOAKOLLEro cMrHana Bo Bpems crnegytoulen toproson ceccun. NogobHeim
noaTBepXOeHNEM MOXET CcTaTb CUTyauus, Korda LeHa OTKPbITUS Ha cnefyowmi OeHb
oKasblBaeTCs Bbllle Teria nepeBepHyToro MosoTta. Yem Gonblle LeHOBOW paspbiB, TEM
Apye BblpaxeH noaTBepxaarowmin curHan. Jpyrmm nogresepxaeHmeM mMoxeT ObiTb Genas
cBeya c boree BbICOKMM YPOBHEM LiEHBbI.

Y6eauTtbCcs B OblMbEM XapakKTepe NepeBEepPHYTOro MosioTa HeobxoaMmo MOTOMY, YTO
LEeHOBOE ABWXeHWe, ChopMMpOBaBLLEE NEPEBEPHYTLIN MOJSIOT, KaXeTCsa MeABEXbUM. ITO
O3Ha4aeT, YTO B AEeHb NOSABMEHUS NEPEBEPHYTOrO MOJSIOTa PbIHOK OTKPbIBAETCH Ha YPOBHE
AHEBHOrO0 MUHUMyMa unn BOGMM3M Hero, a 3aTteMm ueHa HadvHaeT pacTu. OgHako Obiku
OKa3blBalOTCA He CMNOCOOHbI yaepXaTb PbIHOK Ha 3TOM YPOBHE, U LEHa 3aKpblTus
npubnmkaeTcs K QHEBHOMY MUHUMYMY. [Moyemy e 3Ta cBevya cuMTaeTcs NoTeHuMarbHO
Obl4bMM curHanom passopota? OTBeT Ha 3TOT BOMNPOC CBA3aH C COObLITUAMU CrepytoLen
ToproBon ceccun. Ecnn Ha cnefyowmnn OeHb LieHa OTKPbITUA OKasblBaeTCHA Bblle Tena
nepeBepHYTOro MoOfoTa, Te, KTO 3aHAN KOpPOTKME MO3vMuMM MO LEHe OTKPbITUS Unu
3aKpbITUS B A€Hb MEPEBEPHYTOr0 MOSOTa, TEPAIOT AEHbIM. YeM Oonblue pbIHOK AEepXUTCH
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BblLlLE TeJa nepeBepHyToro MosoTa, TeémM 6onble BEPOATHOCTb TOlO, 4YTO 3TN KOPOTKNE

|
é l Senuﬁvunu
— Tepe Puc. 5.31. [lepeBepuyThii MONOT

MEPEBEPHYTbIN MONOT

XOTS nepeBepHYTbI MOSMOT He sBMsieTCA 3Be3[0W, Mbl Byaem paccmaTpuBaTb €ro B
3TOW rnaBe, MOCKOSMbKY OH HamnoMuvHaeT nagarwolwyto 3se3gy. Ha pucyHke 5.31 BuAHoO
CXO4CTBO MEPEBEPHYTOr0 MOSIOTa C NagaroLLen 3Be340M:

Y HEro marneHbKoe TeJ10, pacrnojioXXeHHOoe B HWXXHEN YaCcTu guManasoHa CBeYun, U AfIMHHaA
BEPXHAA TEeHb. OpgHako, B OTnMyMe OT najawlwen 3Be3qbl, nepeBepHyTb||7| MOJIIOoT
YKa3blBaeT Ha BO3MOXHbIN pa3BoOpoOT B OCHOBAHUMN. Kak 1 0bbl4HbIM MONOT, nepeBepHyTblﬁ
MOJIOT AABNSieTCA Obl4bUM CUIHANOM, €CIN OH NOSIBASETCA Nocne HACXoAsWwen TeHAeHUN.

MocmoTpute ewe pas rpaduk Kykypysbl Ha pucyHke 5.27. Obpatute BHMMaHWe Ha
nepsyto cBeyvy Obl4ben MoLenun NornoweHns, NosSBMBLLYIOCA 4 NOHA. BHelHe oHa o4eHb
noxoxa Ha nagaroLlyto 3se3qy (UBeT Tena He npefcTasnsieT ocobon BaxkHOCTH). B gaHHOM
Ccrnyyae OHa MNOSABNSAETCS Ha HUCXOASAWEW TeHO4eHUuMW W, TakuMm obpas3om, CTaHOBUTCS
NoTeHUManbHO Obl4bUM CUrHANOM.

UTtobbl ybeantbca B OblMbEM XapakTepe MepeBepHYTOro MOSoTa, HYXXHO L0XOaTbCs
Oblubero NOATBEPXKAAKLLErO CUrHana Bo Bpems crnegytouen Toproson ceccun. NogobHeim
noaTBepXOeHNeM MOXET CTaTb CUTyauus, KOrga LeHa OTKPbITUS Ha cnegylowmi OeHb
oKasblBaeTCs Bbllle Teria nepeBepHyToro MosoTta. Yem Gonblle LEeHOBOW paspbiB, TEM
Ap4ye BblpaxeH noATBepxaawLwwmin curHan. dpyrmm nogresepxaeHneM mMoxeT 6biTb 6enas
cBeya c 6oree BbICOKAM YPOBHEM LiEHBbI.

Yb6eauTtbCcs B OblMbEM XapakTepe MNepeBepHYyTOro MosiotTa HeobxoaMmo MOTOMY, YTO
LEeHOBOEe ABWXeHWe, ChopMmMpOoBaBLLEE NEPEBEPHYTLIN MOJSIOT, KaXeTcs MeaABEXbUM. ITO
O3Ha4aeT, YTO B AeHb NOSABMEHUS NEePEBEPHYTOr0 MOJSIOTa PbIHOK OTKPbIBAETCA Ha YpOBHE
AHEBHOrO0 MUHUMyMa unn BOMM3M Hero, a 3aTeM ueHa HayduHaeT pactn. OgHako Obiku
OKa3blBalOTCA He CMNOCOOHbI yaepXaTb PbIHOK Ha 3TOM YPOBHE, U LeEHa 3aKpblTus
npubnmkaeTcs K QHEBHOMY MUHUMYMY. [Moyemy e 3Ta cBevya cuMTaeTcs NoTeHuMarbHO
OblubM curHanom passopota? OTBET Ha 3TOT BOMPOC CBsA3aH C COObLITUSAMM CreayoLen
ToproBon ceccun. Ecnn Ha cnegylowmin OeHb LeHa OTKPbITUSA OKasblBaeTCs Bbille Tena
NnepeBepHYTOro MoOfoTa, Te, KTO 3aHAN KOpPOTKME MO3vMuMM NO LEeHe OTKPbITUS Unu
3aKpbITUS B A€Hb NMEPEBEPHYTOro MOSoTa, TEPSAOT AeHbrn. YeM aonblie pblHOK AEpPXUTCA
Bbllle Teria nepeBepHYTOro MosnoTa, Tem 6onblle BEPOSATHOCTb TOro, YTO 3TU KOPOTKME
nosvumm 6yayT 3akpbiTbl. AKTMBHOE 3aKpbITME KOPOTKMX MO3ULUN MOXET BbI3BaTb
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nosblilleHne LuUeHbl, a 3TO I'I06yﬂ,I/IT Tpe|7u:|,epOB, OXngaBLNX OKOHYaHUA Chaga "
CTpeMANXCA Kynntb MO MUHUMArbHOM LEHe, K OTKPbITUO  OJIMHHbIX NO3nLNN.
Pe3yJ'IbTaTOM nogoGHoOM LenHou peakunm MoXeT CTaTb CyU.leCTBeHHbIVI POCT LEH.

B npumepe C KyKypy30|7| 3a nepeBepHyTbiM MOJIOTOM nMocnenosalsa Oblybs
nornowatrowiasa ceeva. OHa noareepauna curHasi OKOH4aHun4A HUCXOAsLWEN TEHOEHLMN.

Kak nokaszaHo Ha pucyHke 5.32, nocne nosiBfeHuss nagatowien 3ses3gbl 1 curbHas
BOCXOAsllLaa TeHAEHUMs 3aBepLunniacb, U PbIHOK BOLLUEN B FOPU3OHTarbHbIA KOpUOop.
UepHaa cBeda nocne nagawouwen 3se3obl 3 sABUNAcb MOATBEPXKOEHWEM BEPLUUHBI,
MOCKONbKY OHa 3aBeplumna opmmpoBaHme MeaBexben mogenu nornowenus. MageHune
LeH nocrne nagawrouwen 3ee3dbl 3 3aBeplIniocb C nosiBneHvem 27 n 28 mapta mMogenu
«npocBeT B obnakax». OTa MOAENb CTana OCHOBaHMEM AN AanbHENWero noBblleHUs
pblHKa, KOTOopoe ObIfo OCTaHOBMNEeHO nagawuwen 3sesgon 4. Obpatute BHUMaHME, Kak
3aKOHYUIIOCb MOHMXKEHME LUeH nocne nagawowen 3se3gbl 4, — 3TO NPOM3OLWSIO C
nosieneHvem 21 anpens nepeBepHYTOro MofoTa, KOTOopbiM Obin NOATBEPXAEH Ha
cnefywowmnn aeHob 6onee BbICOKOM cBevon ¢ 6enbiMm Tenom. Ecnv 6bl aTo 6enoe Teno 6bino
ANMMHHEEe, MOXHO ObINo Obl cunTaTb, YTO nNepen Hamu Oblubsi YTPEHHSA 3Be3da (YepHoe
Teno nepeg nepeBepHyTbIM MOSIOTOM, CaM NepeBEPHYTLIN MOSIOT 1 Benoe Teno
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Puc. 5.33. Koje — mapr 1990, aHeBHO# rpadmK (IepeBEepHyTEE MOJIOTH)

nocre Hero mornu obpasoBaTb MOAESNb «YTPEHHASA 3BE3aa», ecnn bbl 6enoe Teno TpeTben
cBeun 6bino anuHHee). POCT UeH, HavYaBLIMNCA C NOsIBNEHNEM OblMbero NepeBepHYyTOro
MOJI0Ta, NpogosnKancsa Ao (Bbl y)Ke MOHANW) NagatoLlen 3sesapl 5.

Ha pucyHke 5.33 Takke npuBedeHbl npumepbl nepeBepHyToro mornota. Obpartute
BHUMaHWe, 4To NoaTBEPXAEHNEM NepeBepHYTbIX MOMOToB 1 1 2 aBunnck Bonee BbICOKMNE

LeHbl Ha cnefywwun geHb. OTO O4YeHb BaXHO. [NepeBepHyThIM MOMOT 2 CTan 4acTbio
MOAENWN «YTPEHHASN 3BE3OAY.
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[TIABA 6

OPYTME MOLEJI PASBOPOTA

Bt E

«lpukpotme KpbiwKoU Mo, YmMo OYpHO rnaxHempy»

Mopgenu pasBopoTa, OnucaHHble B rmaBax 4 n 5, ABNAKTCA CPaBHUTENBHO CUIbHbLIMMU
curHanamm nameHeHus TeHgeHumn. OHM NOKasbIBakOT, YTO ObIKM NepexBaTUN UHULNATUBY
y MegBeden (kak B Obluber MOAEnu MOrMOLWEHUA, MOAENSAX «YTPEHHSAs 3Be3ga» U
«MnpocBeT B obnakax») wvnu, 4to mMeasean ogonenn 6bIKoB (Kak B MeaBeXben Moaenu
NoOrfoLweHnsl, MoLgensax «BeYepHas 3Be3fa» M «3aBeca U3 TeMHbix obnakoBy»). B atom
rnaBe OnucbIBalOTCA ApYrne NHOnKaTopbl pasBopoTa, KOTopble 0ObIYHO (XOTS U He Bceraa)
SABNAIOTCA MEHEee CUMbHLIMU CUrHanaMmn. K HUM OTHOCATCS MOAENb «Xopamuy, 8epUWUHbI U
OCHOBaHUS «MUHUEM», CBeYa «3axeam 3a rnosic», Mmogenun «dee 83riemesuiue 80POHbLI» W
«KOHmMpamaka». 30ecb TakKe UCCNeayrTCa Takne CUnbHblE CUrHanbl pa3BopoTa, Kak «Tpu
YepHble BOPOHbI», «TPU TOpPbI», «TPU PEKU», «Nosiorass BepLUMHA», OCHOBaHWe
«CKoBOpoOAay», BEpPLUMHA N OCHOBaHUE «ballHs».

MOJEJIb « XAPAMW» (HARAMI PATTERN)

Modenb «xopamu» (cM. puc. 6.1) — 39TO cBeYa C MarneHbKMM TerioM, KOTopoe
HaxoguTCA B npefernax CpaBHUTENbHO AMNWHHOIO Tena npeaLwecTByoWen CBeYun.
«Xapamu» — peBHee SINOHCKOe CIoBO, O3Havatlwee «bepemeHHasa». [JnMHHas ceeva —
3TO «MaTb», a ManeHbKkasi ceeva — «pebeHok», nnn «nnogy». Mbl yxxe oTmedanu B rnaee 3,
YTO CBEYU-BOMYKM (T.€. CBEYU C MASIEHbKMM TENOoM) ABNATCA BaXXHOW COCTaBHOW YacCTbiO
HekoTopbiX Mogenen. OgHOM WMX TakMX MoAenen SBMsieTCA Xapamu (Opyron Takow
MOZenblo ABNSeTCs 3Be3aa, onvcaHHas B rnaee 5).
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| vunu Genaa

Mpu Hucxogswen TeHaeHuu

MNpu socxoasWEeR TeHgeHun

Puc. 6.1. Xapamu Puc. 6.2. JleHp ¢ ymeHbLUAIOIIMMCS
IIManasoHOM LieH

Mogenb «Xapamm» aBndeTcd NnpoOTMBOMOJIOXKHOCTBIO MOAdesIn NOrfioweHns. B mogenn
NOrfoLeHnsa ONMHHOE Teno Kak Obl «nornoLwiaeT» npeguwecrteyrouiee MarieHbkoe Teslo. B
MoJerin «xXapamMm» 3a HEOObIYHO ANIMHHBLIM TENOoM cneagyet MalieHbKoe Teno. Cseun B
mMoaesnin nornoweHnAa OOJDKHbl pa3rimyaTtbCAa No LUBeTYy. B mogenun «XapamMmum» 3TO He
obsa3aTenbHo. HO Bbl nerko cmoxete y6e,El,I/1TbCFl B TOM, YTO 4aule BCero oHa COCToOUT U3
cBeven KOHTPACTHbIX LIBETOB. Ha pucyHke 6.7 nokasaHo pasnnyne mexay moaenAamm
nornoweHnAa n xapammu.

Mopenb «xapamm» MOXHO CpPaBHUTb C TakuUM MOHATMEM 3anagHoOro TeXHWUYECKOro
aHanmMsa, Kak «JeHb C YMeHblualwWmMMcsa auana3oHoM LUeH» (inside day). «[eHb cC
YMEHbLUALWUMCH AMana3oHOM LieH» — 3TO TOProBbl AeHb, B KOTOPOM MakcumaribHas U
MUHUMarbHasa LeHbl He BbIXOOAT 3a npefenbl LeHOBOro AuanasoHa npewecTByoLero
TOoproBoro gHsa (cm. puc. 6.2). Ho, ecnu «aeHb C yMeHbLIALWUMCS Mana3oHOM LIEH» He
uMeetr (MM  NOYTM HE MMeEeT) MNPOrHOCTUYECKOW LIEHHOCTWU, XapamMun OBbI4HO
npegckasbiBaeT, YTO rOCMOACTBYIOLLAS Ha pblHKE TeHOeHUUs MNoaXOAUT K CBoemy
3aBepweHno. Ecnn  3anagHbll  «AeHb C  YMEHbLUAKLWWMMCA  OWana3oHOM  LIEH»
XapakTepusyeTcsl TeM, YTO MaKCUMyM U MUHUMYM B 3TOT A€Hb He BbIXOASAT 3a npenensl
MakCcMMyMa U MUHUMYyMa NpeaLecTBYOLWEro AHs, To xapamu TpebyeT, 4Tobbl amnnuTyaa
MeXay LEeHOW OTKPbITUS U LEHOW 3aKpbITUA BTOPON CBeYM Obina He3HaunTernbHou (T.e. y
BTOPOW CBEYU OOSMKHO ObITb ManeHbKoe Terio), a aMmnnuTyaa Mexay LeHOW OTKPbITUS U
3aKpbITUS NepBOMN CBeYM — OBOnbLIOK (TENO NEPBOM CBEYM LOSMKHO ObiTb ANWUHHBLIM) K
4yTO6bl BTOPOE TENO HAX0OMMOCh «BHYTPU» NEPBOrO.

Xapamn 0ObIMHO He $SIBMSIeTCA CTOMb € 3Ha4YMMbIM CUrHarom pasBopoTa, Kak,
HanpumMep, MOSOT, MOBELUEHHbIM MNM MoAdenb nornoweHnsi. OHa nogoGHa TopMoa3y,
KOTOPbI OCTaHaBNMBAET PbIHOK, HEMNoCPeACTBEHHO MpeAllecTByolas el TeHOeHUUs
3aKaHuMBaeTCcs, U Ha pblHKe HacTynaeT naysa. Ho uHoraa xapamu npegynpexnaeTt o
paaukanbHOM U3MEHEHUN TeHOEHUMN, 0COOEHHO, Koraa NOoSsIBNSAETCS Ha BEPLUMHE.

Ha pucyHke 6.3 npencraesneHa ocobasi pa3HOBMOHOCTb Xapamu, KOTopas HasbiBaeTcs
«KpecT xapamuy». B mogenu «kpecT xapammy» Ha BTOPOW AEHb MOSIBNSETCA OOXW, a He
cBeya C ManeHbkum Tenom. Kpect xapamm OTHOCUTCA K 4umcrny Hambornee 3HavMmbIX
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CUrHanoB pa3BopoTa Bcrieacrtesne Toro,

II E

Puc. 6.3. Kpecr xapamn

YTO OH COOEPXWUT BCECUNbHOro Aoxu (6onee nogpobHO Ao0XK onucaHbl B rnase 8).
KpecT xapamu nHoraa HasblBaloT «MOAerNbo, NPUBOAsLLEN B yxacy (petrifying pattern).

Kak nokasaHo Ha pucyHke 6.1, uUBET BTOPOA CBEYM He UMeeT 3HaYeHus.
OnpegensitolyMKM CBOMCTBAMWU 3TOW MOAENW SIBMAIOTCA Creaytolme: KPOXOTHOEe Tero
BTOPOW CBEYU, HaxoasLeecss «BHYTPU» NpeawecTBytoLLero 6onbLuero no pasmepy tena. B
Xapamu 1 Kpectax xapamu pasmepbl TEHeN Takke 00bIYHO HE UMEHT 3HAYEHMS.

Xapamn oOTpaxaeT HepaBHOMEPHOCTb B pasBuUTUM pbiHKa. [locne Bocxoasulen
TeHAEeHLUMM, 3aBepLuaroLLenca MOLLHbIM 6enbiM TENOM, NOSABNAETCS
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cBeya C MasneHbKMM TeroMm, CBMAEeTernbCTBYKLWAa O HEKOTOPOM HeonpenerneHHOCTU.
OTo roBopuT O cnabetwuwen uHMUMaTMBe ObLIKOB W, cnegoBaTenbHO, O BO3MOXHOM
N3MeHeHUn TeHaeHuun. Bo BpemMsa Hucxogdwlen TEeHOEHUMW CUIbHOE daBlieHue
NpoAaBLIOB ONMLIETBOPHAETCA CBEYOWN C AJSIMHHLIM YepHbIM TEeNoM, BCres 3a KOTOpou BOPYr
nosiBNSETCS CBeva C MarieHbKMM TerioM, YyKasblBawuwlasi Ha 3amMellaTenbCTBO B psagax
NPOTUBOBOPCTBYHOLLMX CTOPOH. OTO MOXET CBUAETENLCTBOBATL O BO3MOXHOM U3MEHEHUN
TeHAEeHLUMM, NOCKOSbKY Maroe Tero BTOPOM CBeyuM — MNpu3Hak ocnabesatoliero HaTucka
MeaBenen.
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Puc. 6.5. CoeBoe Macio — MapT 1990, BHEeBHOM rpaduk (xapamm)

Ha pucyHke 6.4 nokasaH KpaTKOCPOYHbIA MOABLEM LeH, HavaBwwuica 18 anpenda. C
nosiBNeHnem xapamu 1 OH 3akoHuuncsa. [locnegoBaBwee 3a 9TUM NageHWe  LeH
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3aBepwunocb obpasoBaHMeM xapammn 2. Xapamum 3 — HarnsgHoe [oKa3aTenbCTBO
Ba)XXHOCTW 3TOM MOLenn [Jaxe B YCMOBUAX OTCYTCTBMSI Ha PbIHKE SIPKO BbIPaXXeHHOM
TeHgeHumn. Ob6paTtnte BHMMaHue, YTO B MepBble AHW Masd Ha pblHKE He Obifo SABHOW
TeHAeHuMn. 3aTeM nosiBuniacb xapamu 3: ManeHbkoe YepHoe Teno — Bcnen 3a AMWHHBIM
0enbiM Tenom (NOMHUTE, YTO LIBET BTOPOro Tena He UMeeT 3HaYeHUs ).

[na Tpengepa ata mogesnb MOXET OblTb CUrHanNoM TOro, YTo NoBbILWEHME, HavaBLUleecs
BMECTe C NosABMNeHneM AnuHHoM Benon cseun, He yaanoch. PbIHOK B 3TOT MOMEHT Kak bbl
HaxoaMTCs B HepelwumTensHoCcTU. MNoka cuTyauus He NpPosiCHUTCA (Hanpumep, nocre LeHbl
3aKpbITUS, NPEeBbILAoLWen MakCUMyMbl Xapamu 3), NOKynaTb He pekoMeHayeTCS.

Xapamu 4 aBnseTcs Knaccumieckon mogenbto. [1o cBeYn ¢ ANMHHBLIM BenbiM TernomM Ha
pblHKE OTYETNMBO MpocMaTpMBanacb Bocxogsuwas TeHaeHumsa. C  nosiBNeHnem Ha
cnefywowun OeHb CBeYM C ManeHbKMM TenoM Mofefnb «XapamMu» OKOH4YaTernbHO
chopmupoBanacbk. Ceeya C ManeHbLKMM TeNTOM MO BHELUHEMY BUAy BeCbMa HanomMuvHaet
nagaroLlyro 3Be3gy (XoTa M He gABNAeTCs uaeanbHOW 3Be3[0MW, MOCKONbKY ee Teno He
pacnonaraeTcs Bbille Tena npeawecTBYOLWEN CBEYN).

Ha pucyHke 6.5 npeacrtasneHbl BenvkornenHble o0bpasubl xapamn. Teno BTOpON CBeYu B
KaXxgon 13 Moaenen sSiIBNsSeTCsl KPOXOTHbIM MO CPaBHEHUIO C TENOM npeablayLiein CBeyu.
MNepBas xapamu CBUAETENLCTBYET O TOM, YTO CUMbl, ABUraBLUME PbIHOK BBEPX, MCYEpnaHbI,
a BTopasi — 0 TOM, YTO ocriabeBaeT AaBrneHue NpoaaBLUoB.

Ha pucyHke 6.6 nokasaHO, Kak OBe CBeuu MOenn «xapamu» npenckasann BepLUnHy
pblHKa B KOHLUe MapTa. [NageHue ueH npoaosmkanoch 40 NOSIBNEHNS
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Puc. 6.6. ATGT — 1990, nHeBHOM rpadHk (xapamu)
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Puc. 6.7. Muenna — nexabpb 1990, nueBHOM rpadwmk (xapamu)
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Puc. 6.8. O6mirauM — uioHb 1990, BHYTPUIHEBHOM rpadMK (xapamu)
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Puc. 6.9. Cepebpo — cenrabpb 1990, gHeBHOM rpadmk (xapamu)

Oblubero monota 24 anpens. ObpaTuTte BHMMaHME, YTO TEHb BTOPOW CBEYM B MOOENU
«Xxapamuy» okasanacb 3a npegenamm Tena npeawecTByoLen cBeYn. 3To NokasbiBaeT, YTo
B J@HHOW MOENN BaXXHbIM SIBNSIETCA COOTHOLLEHWE Terl, a He TEHEN.

Ha pucyHke 6.7 Mbl BUAUM pe3KOe MOHWXKEHWE LieH, HaYaBLleecs nocne nosiBrneHus 7 un
8 Mas megBexben MoAesniM MnornoweHus. Xapamum MocryXxuna curHanom nepexona
HUCXOASALWEN TeHOEHLMN B TOPU3OHTArbHYIO.

BHyTpugHeBHble Tpengepbl Mornn 6bl MCMONb30BaTh Xapamu, NPeacTaBriEHHYK Ha
puUCyHKe 6.8, Kak cuUrHanm BO3MOXHOMO 3aBepLleHUsa MpeaLlecTByowWen BHYTPUAHEBHOM
TeHAEHUMM U NMPUHATL COOTBETCTBYOLWME Mepbl. B AaHHOM npumepe peskoe nageHue ueH
B Havane AHA 17 anpens 3aKOH4YMNOCb C MOSBMEHMEM XapaMu, U pPbIHOK BCTan. OTa
Xapamuy morna nocrnyxmtb Tpengepam, urparomnmM Ha BHYTPUOHEBHbIX KonebaHuaX ueH,
Kak curHan gns 3akpbITUs KOPOTKMX no3nuunn. Kak nobas mogens passopoTa B OCHOBaHWUN,
AaHHasa XapamMu He UCKIoYaeT TOro, YTO NOHWXKEHWE pbiHKa ByaeT npogosmkaTbcs. Tem He
MeHee, OHa coobliaeT Ham 06 onpefeneHHoOM COCTOSIHUWU PblHKA — B YaCTHOCTU, O TOM,
4YTO, NO KPanmHen mMepe, B nepuog ee hopmmpoBaHns gaBneHne meagsenen ocnabno.

Ha pucyHke 6.9 npeacrtaBneH npekpacHbI NpUMeEp TOro, Kak nocrie nosiBfieHnst Xxapamu
SIPKO  BbIpaXXeHHasi HUCXoAdllas TeHOeHUMs npeBpaTunacb B TFOPU3OHTanbHy. Ha
rpadovike BUAHO, YTO LieHbl, CTpemMuTenbHo ynaswue ¢ 5,40 oo 4,85 gonn., oCTaHOBUNUCH Y
xapamun. Ho noasneHne xapamm BOBCE HE O3HA4aeT, YTO LieHbl Ha4yHYT pacTu. Nocne aton
MOAENM PbIHOK OObIYHO BXOAUT B MONOCY 3aCTOS.



www.finance-invest.ru

Kpect xapamun (Harami Cross)

Knaccuyeckas mogenb «xapamMmmy» COCTOUT M3 OBYX CBeYel: 3a CBEYOM C ANIUHHbIM
Tenom crnegyeT cBeya C MeHbWWUM Ternom. Ho cTpornx npasusi OTHOCUTENbHO TOro, YTO
cyuTaTb «ManeHbKMM» TeroMm, He cylecTsyeT. B JaHHOM criyvae, Kak U BO MHOTMX ApYyrnx
MeToAuKax rpaduyeckoro aHanusa, OOoMyckaeTCca WU3BeCcTHas [0S CYyOBbEeKTUBHOCTM.
O6wui NpUHUMN rIacuT:

YyeM MeHblle BTOpOE Teno, TeM Gonbllyr 3HAYMMOCTbL UMeeT mopaenb. W 3To
NOHATHO: MeHbllee MO pasMmepy Teno cBeun YybegutenoHee AOeMOHCTpUpyeT
NPOTUBOPEYMUBYIO CUTyaUUKD Ha pblHKE, B peaynbTaTte KOTOpPOM MOXET MNpPOou3onTu
N3MeHeHne TeHaeHuun. B akcTpemarnbHbIX Criydasax, Korga pacxoxgeHue mexgy LeHom
3aKpbITUSS U LEHOM OTKPbITUA CBOOUTCA K MUHMMYMY, a TeNno COOTBETCTBEHHO
yMeHbLuaeTcs, obpasyeTcs JOXN.

Kak ykasbiBanocb Bbille, A0XW, MNOSABMSAOLIMIACA MNOCMe CBEYUM C ANMUHHBIM TEnom,
HasblBaeTca «Kpecm xapamux. KpecT xapamu 3akniovaeT B cebe Gonee

8:03 MTIZ DAILY BAR @ 1987 CQG_INC,
0= 6270 . . .
H= 6270 . . .
L= 6270
L= 6270 .
~ KpecT

: xapamMu : :

Y I 6800

T O N S

T I PP 4 6400

0= 6270

L= 870 ' ' '
bCx 6270 "t Qo Tty Mg *77 T Jum e 6200
L] _126 2 |2 {17123 ]30 B |14 12t 22 1¢ 11 j18

Puc. 6.10. Osnoeo (JlonmoH) — Tpu Mecsina, 1990 (KpecT xapamu)
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Puc. 6.11. Kykypy3za — Malt 1990, gHeBHO# rpachuk (KpecT xapamu)

BaXXHYIO MHPOPMALMIO, YeM Kraccuveckasi MoAenb «xapamuy. Tak xapaMm He OTHOCUTCS K
4YUCINY BaXKHeNLLMX MoJeSien pa3BopoTa, a KPecT xapamMu siBndeTca TakoBon. Ecnn Tpengep,
UMELNN OMAVHHYI0 MNO3MLUMIO, UrHOPUPYET KPecT Xapamu, NOSBMBLUMACSA MOCNe CBe4Yu C
OYeHb [ANUHHbIM GenbiM  TenomM, TO OH CUNbHO puckyeT. KpecTbl xapamu MOryT
06pa30BbIBaTLCSA N B OCHOBaHUU, HO OHW Bonee aheKTUBHbI Ha BEPLUNHE.

Ha pucyHke 6.10 BugHO, 4TO C MNOSABIEHMEM KpecTa xapamn 2 U 3 anpens pesko
obopBanacb Bocxogswaa TeHAEHUNS, NPOAOMKaBLaaca ¢ cepeuHbl MapTa. Ha pucyHke
6.11 nokasaHo, Kak LEHOBOM paspbliB BBEpX, 0Opas3oBaBLUMICA B cepeavHe SHBap4,
OyKBarnbHO «Kpuyarn» O TOM, YTO pbIHOK cTan 6bl4bMM. HO KpecT xapamu Bo3pasun: cenvac
He Bpems ans 6blubero pbiHka. Ha pucyHke 6.12 BUMOHO, Kak 4OXW, NOSIBUBLUMNCS MNocne
HEOObIYHO ANMHHOW YepHOM cBeYu, chopmMmpoBan MOAENb «KPECT xapamu». Ha atom
npewecTeByolWaa Hucxogawaa TeHaeHuus 3aBepwmnacb. MonotoobpasHas cBeua,
BO3HMKLIAA MOCre A0XN U3 KpecTa xapamu (M ycnewHo npoBepuBLIasa YpOBEHb HEAABHMUX
MWUHUMYMOB), ABUNAChb eLlle OOQHUM JoKa3aTeNbCTBOM TOrO, YTO PbIHOK JOCTUI OCHOBAHUS.
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Puc. 6.12, XXuso#
CKOT — ampenb 19
IHeBHOH rpaduk
(kpecT xapaMH)

BEPWMWHbBI UM OCHOBAHUA «MUHLUET» (TWEEZERS TOPS AND
BOTTOMS)

Mopenb «nuHUEeT» npeacTaBndetT cobov aBe wnu 6onee cBeuyn C OOUHAKOBbLIMU
MakCMMymMamu unM  MuUHMMyMamu. HasBaHve Mogenu npoucxoauTt OT  TOro, YTo
obpasyolime ee cBe4M HaNnOMMHAKT pasaBOeHHble 3yOLbl NMHLEeTa. Ha nosbiwatowemcs
pbIHKE 8epwuUHa «nuHUem» obpasyeTcs TaMm, rae NosBATCA ABa UOEHTUYHbIX LIEHOBbIX
MakcuMyma. Ha noHwxatowemcs pblHKe OcHo8aHue «rnuHuyem» obpasyetca Tam, rae
coBnagaloT ABa LeHOBbIX MUHUMYMA. [MMHLETLI MoryT 6bITb 06pa3oBaHbl TEHAMU, TeNamm
n/vmnn goxun. OHM copmupytoTCa B crnefylowmve opyr 3a Apyrom unu 6nvskue Toprosble
Ceccumn u, Kak npaBuIio, He ABMSKTCHA CUMbHBIMW CUrHanamu passopoTta. VX 3HauMmocTb
BO3pacTaeT, ecin OHU NOSBNATCA Nocrne MNPOAOIPKUTENbHOW TEHOEHUMU UK ecrnn ux
MeABEXUN xapakTtep (B cnyyae pa3BopoTa Ha BEPLUMHE Unn ux bBblumin xapaktep (B criyvyae
pa3BopOTa B OCHOBaHWW) MOATBEPXAAETCHA ApYrMMu curHanamu ceeden. lNMpumepbl Ha
pucyHkax 6.13—6.18 HarnagHO NNNCTPUPYIOT 3TO MOSOXEHME.

Ha pucyHke 6.13 nokasaHo, kak Ha BOCXOAsLLEN TEHAEHUUN BCreq 3a anvHHonm 6enon
CBEYOWN NOSABMSETCH A0XW. JTa MOLeNb, — KPECT Xapamu, COCTOALLMIA U3 ABYX CBEYEN C
OLMHaKOBbIMW MaKCMMarbHbIMU LieHaMN, MOXeT ObITb BaXHbIM CUrHanoM passopoTa. Ha
pucyHke 6.14 nsobpaxeHa BeplUMHa «NUHUETY», obpa3oBaHHas ANMHHOW Genon cee4von u
NoBELLUEHHbIM.
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Puc. 6.13. Bepiumnna Puc. 6.14. BepuinHa «muHUeT™  Pue. 6.15. Bepiumna «[HHUIET™
«[MHLET» M KPECT XapaMu M TOBELUEHHBIN U najaiollas 3Besfa

' ||; lll
| I

Puc. 6.16. BepiunHa «mMHLET» Puc. 6.17. OcHoBanune Puc. 6.18. OcHOBaHHE «IMHLET»
W 3aBeca W3 TeMHBbIX 00/1aKOB «[TUHLUET» U MOJIOT ¥ mpocBer B obnakax

Ecnu ueHa OTKpbITUS criegylowen TOproBoM CeCcCUM OKasblBaeTCsa Hwke Tena
MOBELUEHHOro, TO BbICOKA BEPOSATHOCTb TOrO, YTO PbIHOK AOCTUM BepLUMHbI. [aHHbIN
Me[BEeXMN MPOrHo3 MNOATBEPXKOAEeTCH, €CNU LeHa 3aKkpbiTUS He MpeBbIWaeT YpPOBEHb
BEpPLUMHbI «MUHUET». Takoe coveTaHMe [OBYX CBeYel MOXHO Takke cyuTatb xapamu. B
3TOM Ccryvyae MoJefnb paccMaTpuBaeTCd Kak CUrHam pasBopoTa Ha BepLUuHe Mpu
BoCXoAsllen TeHaeHUMn. Ha pucyHke 6.15 nokasaHa BepluMHa «NUHLET», BTOpas cBeva
KOTOPOW SABMSIeTCA MeBeXbeWn nagawolien 3se3fon. XOTd JaHHas cBeva He SABMseTcs
Kfiaccmn4eckon nagaroLlen 3se3on, OHa MMEET APKO BblpaXXeHHbIN MeABEXUN XapakTep, Ha
4YTO YyKasblBaeT copmMmupoBaBllee ee [BMXKeHWe UeH. PbIHOK OTkpbiBaeTca BONU3n
MUHUManbHOM  LUeHbl OHSA, 3aTeM MoAHMMaeTcs OO0  LUEeHOBOro  MakcMMmyMma
npeaLwecTBYOLLEN TOPrOBON CECCUM, a K 3aKPbITUIO BHOBb OMYyCKaeTCs 4O MUHUMYyMa. JTY
MOZEMb TakkKe MOXHO cYMTaTb Xapamu.

Ha pucyHke 6.16 npegcraBneHa pasHOBMOHOCTb MOAENN «3aBeca W3 TeMHbIX
obnakoB». 34ecb BTOpas CBeYa OTKPbIBAETCH BbIlE LIEHbI 3aKpbITUSA MpeaLlecTBYIOLLEN
cBeun (a He Bblle €e [OHEBHOro Makcumyma). [HEeBHOM MaKCMMyM 4YEpHOW CBeun
AOCTUraeT MakCMMyMa npeaLecTBYOLWEro AHSA, 3aTeM LeHa nagaeT. OTu ceeyn obpasytot
KOMOMHaUMIO 3aBeCbl N3 TEMHbIX 061aKOB M BEPLUMHBI «NMUHLUET». Ha pucyHke 6.17 nokasaH
MOJSOT, MMHMMarnbHas LeHa KOTOporo AocTuraeT MUHMMyMa, 3addMKCUPOBAHHOIO ASIMHHON
YyepHon ce4von. Cam MOMOT M yChneLwHas NpoBepka UM YPOBHSA MOLAEPXKKM OO0Ka3blBatoT,
YTO NpoAaBUbl TEPSIOT KOHTPOSb HAA4 PbIHKOM. Takytd KOMOGMHaUMIO ABYX CBEYEN MOXHO
TaKke cyYMTaTbh xapamu. JTO elle OAHO MNOATBEPXKAEHWE Ba)KHOCTM YCTaHOBMBLLErOCH
YPOBHS nogaepxkun. Ha pucyHke



www.finance-invest.ru

L2 AN B AN AN ANNR ML SN (AN N SEEN SENR AR SUNE SNND BEND SUNN SHED SNND SEDS JE BENE BN BENE SEND BENE MUR SUEN SHND NNND SRNE NEND SEND BEND SN ShuN SuN BEEND SN SUEN SEAN SEND SN §

: Bepwmha «MuHuets

A 2 | HT$ maawee:

il _

' | . OcHoBaHue

u ' «MIRHLET® 2 werssveserssensessnsnrns 21.88-

-

: .Mpocser . .
5 W & o e NurueT 1 : 208,004

D : ,

i
WD W W S W G T U T T T N S U T SN W T T W W S S G S N S N S N S S N N U U S S N G NN G N S

Wan |Feb |

Source: CompuTrac™

Puc. 6.19. Coipas HedTs — MaH 1990, AHEBHO#M rpadHK (TMHHLETH Ha BEPLUMHE U B OCHOBAHWMH)

6.18 n3obpakeHa pasHOBMAHOCTbL Oblubelr Mogenn «NpocBeT B obnakax», 0QHOBPEMEHHO
ABNALWAACA OCHOBaHMEM «nuHUEeT». OpHako Moaenb «npocBeT B obnakax» umeet
HEKOTOpble  OTKIMOHEHUA OT CTaHgapTa: BTopass CBeYa  OTKPbIBAETCS  HMXKE
NPeALecTBYOLWEN LEHbl 3aKpbITUS, @ HE HWKE NMpeawecTBYLWEro MMHMMYMa, Kak TOro
TpebyeT npaBuno.

Mbl paccmoTpenu [aneko He BCe BapuaHTbl MOAENWU «MUHUET», BO3HWUKaKOLWEn Ha
BEpWMHE M B OCHOBaHMM pbiHKA. OAQHako MpuBEedEHHbIE MPUMMEpPbl OaloT HarnsigHoe
npeacTasrieHne O TOM, YTO B COYeTaHMn C [OPYrMMu curHanamu cBeden [aHHble
rpacpmyeckme Moaenu npeBpallaldTCss B MOLWHbIA  UHCTPYMEHT MNPOrHO3MPOBaHWUA
noseaeHus ueH. [Ina Tex, Koro nHTepecyet 6onee AonNrocpoyHasi NepcneKkTMBa, BEPLUNHDI
N OCHOBaHWS «NUHLIET» Ha HeAerbHbIX 1 MeCAYHbIX rpadukax,
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Puc. 6.20. Memp — Mait 1990, AHEBHOH rpaduK (OCHOBAHHE «ITHHLIET»)

obpa3oBaHHble B TeYeHME NocrefoBaTebHbIX TOProBbIX CECCUA, MOTYT CIYXXUTb BaXKHbIMM
curHanamm passopota. [pu aTom He 0bsi3aTenbHO, YTOObI OHM NOATBEPXAANUCh OPYrUMM
curHanamm ceeveil. Hanpumep, Ha HedenbHbIX U MECSIYHbIX rpadhmkax ycnelluHas npoBepka
AaHHOW CBEYON LIEHOBOr0O MWHMMyMa npeablaylien ceccum MoxeT ObliTb A0CTaTOYHbIM
OCHOBaHMEM QAN MOCMeAylWero MoBblUEHUS pblHKA. [opa3go MeHee 3HauYuMbIM U
HadeXHbIM CUrHanom pasBopoTa BBEPX SIBMNSETCS CEroAHsILLHAS YychnelwlHasi npoBepka
LIeHOBOro MMHMMYyMa, 3addMKCUPOBAHHOIO BYepa, Ha AHEBHOM rpaduke.

Ha pucyHke 6.19 nokasaHbl NMHLETHLI HA BEPLUMHE U B OCHOBaHUW. BeplinvHa «nnHLET»
Oblna noagTBepXXAeHa Ha BTOPOW OeHb, Korda 3aBepLuminocb OPMMPOBAHUE MEABEXbEWN
mogenun nornoweHns. OcHoBaHuve «nuHUEeT» 1 OAHOBPEMEHHO SBNAETCA 3BE30MW.
ObpatuTe Takke BHMMaAHWME Ha TO, 4YTO 9OTO [ABYXOHEBHOE OCHOBaHWE «MUHLET»
noaTBEPANNO LEHOBbIE MUHUMYMbI, YCTAHOBMEHHbIE MOAENbO «NpocBeT B obnakax» Ha
npegplaywen Hegene. OCHOBaHME «NMUHLUET» 2 COCTOMT M3 ABYX MosioToB. CoyeTaHue aTumx
ABYX OblYbMX WMHOMKATOPOB — OCHOBAHUS «MMHLUET» U MOJSIOTOB — cTano 6ason ans
AanbHenLwero NoBblWEHNS LiEHbI.

Ha pucyHke 6.20 Mbl BUAUM, YTO MUHUMYMbI, 3a(OUKCUPOBaAHHbIE 24 SHBapA Ha ypoBHE
0,95 ponn., 6N BHOBb NpOBepeHbl Yepe3 Hepento. B xogoe aTon npoBepku, KoTopas
okasanacb ycnewHon, obpasoBanacb Obldbs Moaenb nornoweHus. Ha pucyHke 6.21
OTYETIIMBO NPOCMAaTPMBAETCH OCHOBaHME «MUHLETY,
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Puc. 6.21. KaHagckuit go/ap — HIOHb 1990, IHEBHOH rpapuk (OCHOBAHHE «[THHLIET»)

cchopmupoBaBlleecss B TedeHne OByx gHen: 14 n 15 deBpana. OHO Takke crano
Obluben Mogenbto nornoweHnsa. Ha pucyHke 6.22 oTMeYeH MOBELUEHHbIN, NOSABUBLLMIACS
BCrneq 3a gnuvHHon 6enon cBeyon. LleHoBble MakcMmyMmbl 3TUX OBYX Hedenb (a Takke
cnegytowen) 6binn ognHakoBbiMK, 06pa3oBaB TEM CaMbiM BEPLUMHY «NUHLET». [1BEe cBEYM

BEepLWHWHbl «MnHUEeT» OAHOBPEeMEHHO CcTarim MOAEeSIblo «XapaMn».

Ha pucyHke 6.23

OEMOHCTPUpPYETCA Pa3sHOBUAHOCTb BeYepHen 3Be3abl, CROPMMPOBABLUASACH B KOHLIE UIOHS.
Y Knaccuyeckom BevepHewn 3Be3abl nepBas benasa ceeda MOAENU OOSMKHA ObiTb ANMHHEE.
Tem He MeHee, — KaK NoaTBepAUN NOSBUBLLMWCA Ha criegyowen Hegene noBeLweHHbIn, —
3TOT YypoOBEHb cCTan obnacTbo conpoTMBreHUA. [TOBELUEHHbI OOCTUT MakCUMMYyMOB,



3aUKCMPOBAHHBIX Ha NpeaLecTByOLLEN
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Puc, 6.22. Chrysler — HepenbHbt rpadHk, 1989-1990 (BepliMHA «[MHHLET»)

BepwwuHa «MuHuet»
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Puc. 6.23. Muenvua — nekabps 1989, nHEBHOI rpadHK (BepuIHHA «ITHHLET»)
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Hedene, a 3aTteM UeHbl ynarnu. Takum o6p330M
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Puc. 6.24. Mnnekc SGP — HepenbHuIA rpaduk (BeplUHHA «[THHLIET»)

Kak nokasaHo Ha pucyHke 6.24, B aBrycte 1987 roga mHgekc S&P goctur nuka, 4to
COMpOBOXAarnocb MNosiBlIEHNEM ANMHHOM Genon ceeun, a Bcneg 3a Hem — Ooxu. OHum
obpasoBann BEpPLUMHY «MNUMHLETY», KOTOpasd MOCNyXuna YpPOBHEM COMNPOTUBIIEHMS Ha
cnegywowen Hegene. lNosBneHve Oo0XM nocne ANWMHHOM Oenon cBeYM Ha BbICOKOM
LEHOBOM YpPOBHE SBMSIETCA BeCbMa OnacHbiM. 3TO CBOWCTBO A0XM MNogpobHo
obcyxgaeTtcsa B rnase 8.
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Puc. 6.25. Boiupii 3axBar 3a nosAc Puc. 6.26. MenBe)xkuit 3axBaT 3a ITOAC

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

3axBaT 3a NosAC — 9TO CBeYa, KOTopasd MOXET MMETb KaK Obluui, Tak U MeaBeXun
xapaktep. bblunn 3axBaT 3a nNodc npeactasndetr cobon AnuHHyto 6enyo ceevy, KoTopas
OTKPbIBAETCS Ha YPOBHE [HEBHOMO MUHMMyMa (MNM UMEET OYeHb HEBOMbLUYID HUXKHIOW
TeHb), a 3aTeM B TeyeHue OHSA OBuxeTcs BBepx. Ee Takke HasbiBaloT 6enon ceeyon co
Cpe3aHHbIM OCHOBaHMEM. Ecnn pbIHOK HaxoguTcs B 06M1acTv HU3KUX LIEH, U NosIBNSIETCA
ANvHHasa Genasa cBeva «3axBaT 3a MOAC» (Kak MOKasaHO Ha pUCYHKe 6.25), TO Ha pblHKE
BEeCbMa BEPOATHO MOBbILLIEHNE LIEHbI.

Mepgexuin 3axBaTt 3a nosic (CM. puc. 6.26) npeacrtaBnsieT cobon ASIMHHYIO YEpPHYH
CBeYy, OTKPbIBaKOLLYCA Ha YPOBHE AHEBHOrO MakcumMyma (MNu 3a HECKOSIbKO TMKOB [0
Hero), a 3aTeM MOHWXatoLLYCa B Te4eHre BCEero ToproBoro AHA. Ecnm pelHOK HaxoamTca B
obnacTn BbICOKMX UEH, TO MNosiBieHWe MeOBeXbero 3axBaTa 3a MOSC YyKasblBaeT Ha
pa3BopOT Ha BeplunHe; MeaBexuin 3axBaT 3a MNOSAC €lle HasbliBalOT YepHOW CBEYOW CO
Cpe3aHHOWN BEPLUMHON,

Uem gnvHHee cBevya «3axBaT 3a NodAc», TeM Oonbllee 3HadeHMe OHa MmeeT Ang
nocneayroLlero pa3BuTmsa pbiHka. AT CBeYM Takke Gornee 3HaYMMbl, €CU OHWU JOMr0 He
nosiBNANMcb Ha rpacumke. [lo-ANOHCKM 3axBaT 3a MNOSAC Ha3blBAaeTCA TEPMUHOM,
3aMMCTBOBaHHbLIM 13 60pbOLI CyMO, «nopukupuy». OH O3HaYaeT: «BbiTanknBaTb CONEpHUKA
N3 Kpyra, 3axsaTuB ero 3a nosic». Ecnvn nocneayowlas LeHa 3akpbiTUS OKa3biBAeTCS BbILLE
MeOBEXbEro YEepHOro 3axeaTa 3a MOsiC, TO BbICOKA BEPOSITHOCTb BO30OHOBMEHMS
BOCXoAdLWen TeHaeHumn. Ecnv nocneyrowlas LeHa 3akpbiTUsS OKa3biBaeTCA HMke Oblubero
Gernoro 3axeaTa 3a Nnosic, TO AaBfieHNE NPOAABLOB CHOBA YCUITMBAETCS.

Ha pucyHke 6.27 BngHo, 4To Oblubs CBEYa «3axBaT 3a nodAc» 1 ABmMnacb CUrHanom
nocrenyLwero noBbiWEHNs LeH. 3axBaT 3a nosic 2 npencraenser ocobbin nHtepec. OH
noaTBEPAUNT  HanMuMe OCHOBAHWA  «MWUHLUET», MOCKOSbKY MOBTOPUM  MUHMMYMbI
npegbiaywen Hegenu. [locnegoBano MOBLIWEHWE LEHbl, 3aBEpLUMBLUEECS 4epes
HECKONbKO HeAENb C NOSIBIEHNEM XapaMMu.

Kak nokaszaHO Ha pucyHke 6.28, nepBbin noBoa pAnsi 6ecnokoncTBa BO3HUK C
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nosiBNeHMeM nagawwen 3sesgbl. Ha cnegywowmin geHb MeOBeXxuin 3axBaT 3a MNOosiC
noaTesepann obpasoBaHne BepLlnHbl. Elle oanH meaBexuin 3axBaT 3a Nosic, NOSIBUBLLMIACA
Ha crneayloLen Hegene, ctan oTpaxeHneM cnabocTu pbiHKa.
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Puc. 6.29. Nupekc SEP — centabps 1990, aHeBHOI rpaduk (MeIBe)kuil 3axBaT 3a MMOSC)

PucyHok 6.29 geMOHCTpupyeT ABa criegylowmx apyr 3a pyrom B cepeanHe espans
MeaBexXbuUX 3axBaTa 3a nodc. [locneposaBwun cnag Obin CTpEMUTENbHbLIM, HO
KpaTKOBpeEMEHHbIM. Bo3HuKwas 3atem OblMbs YTPEHHAS 3Be3da SABufacb CUrHarom
OCHOBaHuUS.

ABE B3JIETEBLWWNE BOPOHbI (UPSIDE-GAP TWO CROWS)

Ha pucyHke 6.30 nokasaHa mMofenb «ABe B3reTeBlUMe BOPOHbI». CrioBO «B3neTeBLUME»
obo3HauaeT paspblB Mexdy ManbiM TenoM MepBON 4YEepHOM CBEYM WU Tenom
npeawecTBYOLWEN CBeYM (Kak NpaBuro, npegwecTBylolas ceeva nveeT annHHoe 6enoe
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Teno). «BopoH» B Mogenu obpasytoT ABe YepHble cBeyn. OHM HAMOMUHAT OBYX BOPOH,
3rnoBselle nornsabiBaloWwmnx ¢ BeTkM aepesa. Cyas Mo aHanorMu, OYeBMOHO, YTO 3Ta
Moaenb UMeeT MeaBeXui xapakTep. B noeanbHon moaenu «aBe B3neTeBlUME BOPOHbLI»
LeHa OTKPbITUS BTOPON YEpPHOW CBEYM Bbllle LiEHbl OTKPLITUS MEePBOM YEpHOW CBeuu, a
LieHa 3aKpbITUS HAXOAUTCSA HUXKE LieHbl 3aKpbITUS NEepBO YEPHOWN CBEYMN.

CmMbICn 9TOW MoZenun, Kak MedBeXbero curHana, coctout B crneaywouwem. Ha pblHke
HabntogaeTca Bocxogswasa TeHaeHums. XoTa ueHa oTKpbITUS obpasyeT LeHOBOW pa3pbiB
BBEPX, HOBble MaKCUMYyMbl HE MOTYT yAep)XaTbCs B Te4YeHWe TOProBoro AHs, U Ha PbiHKe
BO3HUKaeT YyepHasi ceeya. Ho y ObIkOB eLle MMelTCs pes3epBbl, MOCKOSbKY LeHa 3akpbITus
YEepHOW CBEeYUN OEPXUTCH Bblle LeHbl 3aKpbITUS NpeglecTByoWen Toproson ceccun. Bo
BpeEMS TPEeTbEeN TOProBOM CECCUU PbIHOK npuobpeTaeTt ewe Oonble MenBeXbUX YepT:
NnosIBNSETCS HOBbIN MakCMMyM, C KOTOPOro LiEeHa HayMHaeT MOoHMXaTbCA BMMAOTb A0
3aKkpblTMs ToproBon ceccumn. OgHako Haubonee oTpuuaTenbHbI pe3yrnbTaT MNOCNeaHUX
TOProB COCTOMT B TOM, 4YTO LEHa 3aKpbiTUS OKa3blBAETCS HWKE UEHbl 3aKpbITUS
npeguecTeylowero gHsa. Ecnv pblHOK cuneH, TO NoYemMy HOBbl€ MaKCUMyMbl HE MOTyT
yoepxaTtbCa B TeYeHue [Hs, M MNoYeMy LeHa 3aKkpblTUa nagaeT Hwke npeablaylen?
Bo3MoXXHO, UMEHHO 3TOT BOMPOC 3agatT cebe HecKonbko obecrnokoeHHble Obikn. OTBET
OYeBMOEH: HaBEepHOEe, PbIHOK He TaK CWUIEeH, KakK Toro xoteniocb O6bl Gblikam. Ecnn Ha
cnefywowunn AeHb (T.e. Ha 4YeTBepTbiM AEHb B paccMaTpvBaemoWn nocnefoBaTtesibHOCTW)
LeHe He ygaeTcs NogHATLCA BBEPX, TO CrieayeT oxuaaTb NageHust LEH.

CyLlecTByeT elle ogHa Mofernb, B KAKOM-TO CTENEHN HanoMrHaroLwas ABYX B3reTeBLUNX
BOPOH. B oTnuume ot nocnegHen, oHa siBASeTCs ObldbMM CUrHanom npu BOCXOAsILLEN
TeHgeHUMU. JTO oOAdHa w3 Modenen npoAoImKeHna TengeHuuwn. (Opyrve mogenu
NPOLOSMKEHUA TEHOeHUMN paccMmaTpuBaroTcs B rnase 7.) OHa m3obpaxeHa Ha PUCYHKe
6.31 n HocuT HasBaHue «ydepxxaHue Ha mamamuy (mat-hold pattern).

|l
l
* = Boiunit
* - | l - - curHan
| | !
|
| |

Puc. 6.30. [Ipe B3nereBLUME BOPOHBI Puc. 6.31. Yoep:kaHue Ha TaTam
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Puc. 6.32. Hemeukas Mapka — Mapt 1990, nHeBHO# rpadwk (IBe B3JIeTEBUIHE BOPOHBI)

Oma wmodenb 803HUKaem Ha O6bldbeM pbIHKe U fAensgemcss bbidbeli MOOEsibio
npodomkeHusi meHOeHuuu. [lepebie mpu ceedyu nodobHbl ceedyam 8 moodesiu «08e
g3/1emesuwiue 80pOHbI», HO 3a HUMU criedyem ewe oOHa YepHasi ceeda. Ecnu crnedyrowas
ceeya okaxkemcsi berod, u ee ueHa omkpbImusi obpazyem paspbi8 86epX OMHOCUMEIbHO
gepxHeli meHuU nocriedOHel 4YepHoU ceeyu, Uflu ee UeHa 3aKpblimusi OKaXemcs ebille
Makcumyma rocrieOHell YepHoU C8e4YUu, — MO MOXHO roKyrname. Oma MoOeslb MOXem
gK/oYame 8 cebsi 08e, mpu unu Yemsbipe YepHble ceeyvu. []lee e3rnemesuiue 80POHbI U
yoepxxaHue Ha mamamu ecmpeydaromcsi 00CmamoyHO pPeOKo.

Ha pucyHke 6.32 nokasaH OOuH U3 y0a4yHbIX rpumepos modesnu «0ee e3riemeswiue
80POHbI». B Havane ¢hesparns dee 80poHbI «83nemenuy Had OruHHoU 6eriol ceeyol. Oma
MOOesIb MoIoXKuUsIa KOHeUY pocmy UeH, Ha4asuweMycs MeCcsuemM paHbLue.

Ha pucyHke 6.33 sudHo, ymo c nosisneHuem OnuHHoU benol ceeydu 27 HosI6ps Ha
pbIHKe Medu Ha4vasics pocm ueH. OOHaKo HO8ble MaKCUMYMhbI, YCMaHOBIIEHHbIE 8 MEYEHUE
dsyx riocredyrowux mopaosbix ceccull, He cmoanu yoepxxambcs. C rosieneHuem emopou
yepHOU ceeyu 3asepwusiocb ¢hopmuposaHue Modenu «dee 83/iemesuwiue 8OPOHbI».
[MoHuxeHue pbiHKa npodomKkanock 00 rosierieHUs 36e30bl O0XU U OCHOBaHUS «MUHUEM,
cmasuwux omrnpasHoU mo4Ykol Orisi HOB020 pocma UEH.

Ha pucyHke 6.34 nokasaH Knaccudeckul rpumep pedko ecmpedaruwelcs modenu
«yodepxxaHue Ha mamamu». Bcred 3a cunbHol 6esnol ceeqol rnosieNsaeTcs YepHasa cBeva,
obpasyoLas LeHoBOW paspbiB BBEPX.
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Puc. 6.33. Menp — Mait 1990, nHeBHOH rpadHK (IBe B3JIETEBIIME BOPOHEI)
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3aTteM BO3HMKAIOT elle OBe KOPOTKME YepHble CBeuu, a nossndwoulascsa ganee benas
cBeYa 3aBepluaeT NMoCTpOeHne mogenun «ygepxaHue Ha Tatammy. ObpaTuTe BHUMaHME Ha
TO, YTO 3Ta MoAeNnb He CIULWIKOM CWUITbHO OTNnYaeTcss OT MOAENU «ABe B3neTeBLIne
BOPOHbI» (He 3abbiBanTe, YTO yAep)KaHMe Ha TaTaMu MOXET, KakK U [Be B3neTeBLUne BOPOHbI,
BKNtoYaTb B cebsa Bcero Ase, a He Tpy Marible YepHble cBeYu). [MaBHOe OoTnnyme yaepxaHus
Ha Tatamu COCTOUT B MOsIBIIeHUN Genon cBeyuM B KOHLE MOAENW, 4YTO npeBpallaeT ee B
Oblunn curHan. NMoatomy nNpu OTKPbITUM NO3NLMM HA OCHOBaHWUWN [BYX B3reTEBLUMX BOPOH
YPOBEHb CTOM-NOCC Jlyylle BCEro YyCTaHaBnuBaTb Bbille MaKCUMarbHOW LiEHbl BTOPOM
YepHOoU CBEYM.

TP YEPHbLIE BOPOHbI (THREE BLACK CROWS)

Mopgenb «4Be B3neTeBLUMEe BOPOHbI» COCTOUT U3 ABYX YepHbIX cBeYven. Ecnu Ha rpadumke
NOSIBNAIOTCA TPWU NocrnefoBaTenbHO MOHMXaKLWMECS YepHble CBeYX, TO BO3HUKAET MOAErb,
HOCsALWasi HasBaHWe «mpu YepHble B80POHbI» (CM. puc. 6.35). Tpu 4epHble BOPOHLI
npefBeLwarT nageHue LeH, ecnu MosiBAsTCAa B 00nactv BbICOKMX LEH uimM nocne
ANVTenbHOM BoOCXoAsdwen TeHAeHuun. Tpex BOPOH WHOrga HasblBalT «MpPexKpbiibiMu
gopoHamu» (three-winged crows). Takoe Has3BaHME TECHO CBA3AHO C AMOHCKOW NOroBOPKOWN:
«Y MNoxmx HOBOCTEN eCTb KpbiNbs». OHa kKak Hemnb3a 6onee KcTaTuM NOAXOAMT K MOAENW
TPEXKPbINbIX BOPOH. Tpy BOPOHbI BKMAOYAKOT B cebs, Kak criegyeT U3 Ha3BaHUs Mogenu, Tpu
YepHble cBeuvn. XyaoXeCTBEHHbIM 0bpa3 — 3roBeLuas rpynna BOPOH, CUAALLUMX HA BbICOKOM
3acoxweMm [AepeBe, [OOBOSIbHO TOYHO OTpaxaeT MeaBeXun xapaktep mogenu. LleHbl
3aKpbITUS TPEeX CBeYen OOIMKHbI HAXOOUTLCA Ha YPOBHE MUHUMATbHbLIX LeH UNn Hedaneko ot
HuX. LleHa OTKpbITUS KaXXdoW CBeYn OOrKHa HaxoOUTbCHA «BHYTPU» Terna npeglwecTByloLen
ceeuun. [loBepue aHanutuka K aTon mogenu Oyaet GonbluvMm, ecnu Teno NepeBoOn CBeun B
paay TpexX BOPOH HAXoOUTCS HMKe MakcumyMa 6enon cseuu npeablayLie TOproBon CecCcum.

XOopoLwmrM NpUMepPoOM MOAENN «TPU BOPOHbI» CIYXUT puUc. 6.36. Tpn YepHble BOPOHBI
nosABUNUCb B cepeanHe nioHA. Mecay cnycta — B cepeiHe UIona — MNOSBUIIUCH eLle Tpu
BOpPOHbI. Mionbckass Mofaenb Takke npeacraBnaetr cobon HeyaaBLUyOCS MOMbITKY LEH
npopsaTb YpPOBEHb MaKCUMyMOB, 3aUMKCUPOBAHHLIX TpemMsi BOPOHaMu B WIOHE OKOrlo
otmeTkn 33000. B

3
||| I

Puc. 6.35. Tpu BopoHu
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Puc. 6.36. Uupekc Hukket — nHeBHOH rpaduk, 1990 (Tpv BOPOHLY)
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Puc. 6.37. Hupekc posutapa — centabpb 1990, nuHeBHON rpadMK (TpH BOPOHL)
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Puc. 6.38. BLiubsi KOHTpaTaka

pesynbTate Takoro pasBuTUA COBbITUM Ha rpaduke BO3HWKNA [OBOWHAs BepLUMHA.
Apyron npumep Moaenu «Tpy BOPOHbI» NokasaH Ha pucyHke 6.37. NepBas U3 Tpex BOPOH
nossunacb 15 uoHa. OTNNUUTENBHON 4YepTon NpPeacTaBfiEHHONW Ha PUCYHKE Moaenuv
SABMSIETCA TO, YTO LiEHbl OTKPbITUSI BTOPOW N TPETLEN YEPHbIX CBEYEN HAXOAATCSA Ha YPOBHE
LEeHbl 3aKpbITUs NpeLecTBYOLWENn YepHon ceeyn (Mnu BONu3M Hero). B Takom cnyyae
MOAENb HasblBaKT «TpU oauHakoBble BOpPOHbI» (identical three crows). OHa cuuTaetcsa
Bbonee cUNbHBIM MEOBEXLUM CUTHANIOM, HO BCTPEYaeTCHa O4YeHb PeaKo.

MOJLEJIb «KOHTPATAKA» (COUNTERATTACK LINES)

Mopenb «koHTpaTaka» obpasyeTca [OBYMS CBeYaMM KOHTPACTHbIX LBETOB C
OOMHaKoBbIMW LeHaMu 3akpblTus. Jlydwmnin cnocob o6bACHEHUA 3TOW MOAeNn — U3ydeHune
pucyHkoB 6.38 1 6.39. Ha pucyHke 6.38 npeacrtaBneH npumep Obluben KOHTpaTaku. JTa
Mozenb BO3HUKAET BO BpeMs nageHus LeH. [epBon nossnaeTca ANUMHHASA YepHas cBeva.
Cnepytolasa ToproBasi ceccusi OTKpblBaeTCA 3HAYUTENBbHO HWXKe. B 9TOT MOMEHT mMeaseaun
4yBCTBYIOT cebs yBepeHHO. Ho Bbikn 3aTeBaloT KOHTpaTaky, noAgTankueas LeHbl BBEPX Tak,
YTO PbLIHOK BO3BpaLlaeTCs K LeHe 3akpbliTus npeablaywen TOproBou ceccun. Takmm
o6pa3omM UM ygaeTcs caepaTb HACXOOALYIO TEHOEHUMIO.

Bblubsa KOHTpaTaka nogobHa moaenu «npocsBeT B obnakaxy». Kak Bbl NOMHUTE, NpOCBET
B obnakax COCTOUT M3 TOW >Xe KOMOMHauum ABYX CBeYeln, 4To U Oblubs KOHTpaTaka.
maBHOE OTNMYME MeXay I3TUMU MOAENSAMU 3aKM4YaeTcd B TOM, YTO Teno Obluben
KOHTpaTaKyloLLEN CBEYM HE HaknaablBaeTCA Ha 4YepHoe Teno npebigywen csevn. OHO
NUWb BO3BpaLLaeTCs Hasag K LeHe 3akpblTa npeablaylien ToproBon ceccuun. Btopas
cBeya npocBeTa B obnakax nepekpbiBaeT 3HAYUTENbHYK YacTb 4YepHoro Tena. Moatomy
npoceeT B obnakax aBnseTtca 6omnee 3Ha4YMMbiM CUrHANIOM pa3BopOTa B OCHOBAHWUWN, YeM
Oblubs KOHTpaTaka. Tem He MeHee, Kak 3TO crnegyeT U3 NPUBOAMMbBIX HUXKE MPUMEPOB, K
Obluben KOHTpaTake ToXe cnegyeT OTHOCUTBLCA C YBaXXEHUEM.

Bblubsi KOHTpPaTaka Noxoxa Takke N Ha MeABEXbI0 MOAENb «B OCHOBaHUWU» (CM. rnasy 4,
puc. 4.31). Pasnnume coctout B TOM, 4YTO Genas bbluba KOHTpaTakyolas ceevya AfIMHHee
Genon cBeuM Mogenu «B OCHOBaHuW». [pyrumMu crnosamu, KOHTpaTakylollas cBeva
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OTKpbIBaeTCA 3HAYUTESIbHO HWXe npep,blp,yu.l,eﬁ cBe4yn, 3aTtemM LeHa BO3pacTaeT Wu
I'IpVI6]'IVI>KaeTCFI K YPOBHKO I'Ipe,D,bIﬂ,yLLl,eIZ LUEeHbl 3aKpbITUA.

Puc. 6.39. MenBe)kbsi KOHTpaTaka

B cnyyae BTOpOM CBeYM MOAENM «B OCHOBaHWM» PbIHOK OTKPbIBAETCA MULLb
He3HaYUTENbHO HMXE NPefLIecTBYIOLEN CBEYM, 3aTEM OH TakkKe BO3BPALLAETCH K YPOBHIO
npenblayLen LeHbl 3aKpbITUS.

Ha pucyHke 6.39 npeacrtaBneHa mMedsexbs KOHmpamaka. 9TO CUrHan pasBopoTa Ha
BEPLUMHE, YKasblBaKOLMA Ha BO3MOXHYHO OCTAHOBKY MpeLWeCcTBYIOWEro pocTta LEH.
lMepBasa cBeya — gnvHHasa u 6enas — oTpaxaeT npeobragaHne Obl4bUX HACTPOEHUN.
LleHa oTKpbITUA crieaytoLen TOproBon ceccum noackakmBaeT BBepx, obpasys paspbi. Ho
TYT NOSABAAIOTCA MeABeau U TAHYT LEeHbl BHU3 K LleHe 3aKpbITUa npeablayLlien ceccuu.
Mpunne ontummama y ObIKOB NpPU OTKPbITUM BTOPOro AHS, BO3MOXHO, CMEHUTCH Ha
MpayHble NpeayyBCTBUSA K MOMEHTY 3aKpbITUS TOProB.

Ecnn 6blubs KOHTpaTaka cBsi3aHa C NPOCBETOM B obnakax, TO MeABeXbsi KOHTpaTaka
COOTHOCMUTCSl C 3aBECOM U3 TeMHbIX 0651akoB. Kak 1 3aBeca 13 TEMHbIX 00NakoB, MeABEXbs
KOHTpaTaka OTKPbIBAeTCsl Bbllle MaKCUMarnbHOW LieHbl npeawecTtBylowero aHsa. Ho, B
OTNMYMe OT 3aBeChbl U3 TEMHbIX 061akoB, B 3TOM MOAENN LieHa 3aKpbITUS OCTaHaBNMBaETCS
Ha YpOBHe LieHbl 3aKpbiTUsi 6enoro Tena npeabiayLien ceevn. [MoaTomy 3aBeca U3 TEMHbIX
obnakoB siBnsieTcs 6onee CUNbHbIM CUrHaNOM pa3BopPOTa Ha BEPLUMHE, YEM MeEBEXbS
KOHTpaTaka.

BaxkHoe TpebGoBaHMe K MOAENN «KOHTpaTakay 3akroyaeTcsl B TOM, YTO LieHa OTKPbITUS
BTOPOM TOProBOM CECCUMM [LOSKHA ObiTb 3HAYMTENbHO Bbile (B Crydae MeaBexXben
KOHTpaTakun) Unn CyLLEeCTBEHHO HMXe (B criydae Obluben KOHTpaTaku) npeabiayLLuen CBeYMm.
[MaBHaa MbICMb 30eCb 3akM4yeHa B TOM, YTO MPU OTKPbITUM BTOPOM CECCUM B ITOW
MOZENN PbIHOK 3HEPrUYHO NPOABUraeTCs B HanpaBneHUn nepBoHavyanbHON TeHAeHunn. A
3aTem ctopnpus! K MOMEHTY 3aKpbITUsi CECCUM LieHa BO3BpaLLaeTcsl TOYHO K LieHe 3aKpbITus
npeabiaywmnx Topros!

Ha pucyHke 6.40 nokasaHo, kak 29 masa gnvHHasa Genasd cBeya nogkpenuna 6blvbu
OXngaHus, MOsIBMBLUMECH C HadanoMm noabemMa pblHKA Ha npownon Hepene. LleHa
oTKpbITNA ToproB 30 Mas Takke nogckodurna BBepx. Ho ¢ 9Toro MoOMeHTa 1 40 3aKpbITuA
TOProBOM CECCUM LiEHbl HENPEPLIBHO Naganun. K MOMEHTY 3aKpbITUS PbIHOK OMyCTUNCS A0
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LeHbl 3aKkpbITMA npeabigyuiero aHs. [1se toprosble ceccumn — 29 n 30 mas — obpasoBanu
MeLBEXbl0 MOAENb «KOHTpaTaka.

Ha pucyHke 6.41 BMOHO, Kak C MNOSABMNEHWEM Me[BeXbeW KOHTpaTaku 3aBepluaeTcs
nogbem LeH. Puc. 6.42 gemMoHCTpupyeT LieHOBOM Bogonas,
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HayaBLIMNCA C MedBeXben Moaenu nornoweHus B Mapte 1989 roga. Ero notok
OCTaHOBWJICS HECKOSNIbKO MECALEB CMyCTS, KOraa Ha pblHKE BO3HMKNA OblubsA KOHTpaTaka.
3anoMHUTE, YTO BCE CUrHanbl pasBoOpoOTa, BKAYAA MOAENb  «KOHTpaTakay,
npegynpexaarT M1b 0 BO3MOXHOM U3MEHEHUN TeHAEHUMU. OTO BOBCE HE O3HA4YaeT, 4YTo
Aarnee ueHbl nongyT B NPsiMO NPOTUBOMOSIOXKHOM HanpasneHuu. Ha aTom pucyHke BUOHO,
4YTO OblYbsl KOHTPATaKa cTana CUrHaroM OKOHYaHUs MedBeXben TeHAeHUUWU: NnageHue LeH
3aKOHYUIIOCb, U PbIHOK BOLIEN B TOProBbi Kopnaop. daHHbIM NpuMep Takke MoKasblBaeT,
YTO CUrHan pasBopoTa OCTaeTCs LEWCTBEHHbLIM U B TOM Crlydae, ecinn UeHbl 3aKpbITUS He
ABMAOTCA paBHbIMKM. Ha pucyHke 6.43 BMAOHO, Kak LUeHbl nagjann C MOMEHTa
BO3HMKHOBEHUS1 Magawouwlen 3Be3dbl 4O Tex MNop, Noka He nosiBunacb Obldbs MoAenb
«KOHTpaTaka». OcobeHHOCTb 3ToN Bbluben KOHTpaTakm COCTOMT B Criegyrouem: BTopas
TOproBasi CeCCUs OTKPbINIaCb HWXKEe YPOBHSA MOAOEPXKKM, CIOXMBLUErOCS B KOHLIE WHOSIS-
Havane aerycta. Tem He MeHee, HOBble MUHUMAarsbHbIE LieHbl He yaanochb yaepxaTb. JTO
cBMAEeTeNbCTBYET O TOM, YTO MeABean He MOryT KOHTPOSIMPOBaTb PbIHOK.

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

CywecTByeT elle ogHa rpynna Mogenen BeplnH U OCHOBaHUK, Ans opMUpoBaHUS
KOoTopbIX TpebyeTca 6onee anutenbHoe Bpemda. K HerW OTHOCATCS creaylolime Moaenu:
«TPU ropbl», «TPU pekn», BeplumHa «Tpu byaabl», nepeBepHyTas mogenb «Tpu byaabi»,
«nonoras BeEpLUNHAY, OCHOBaHue «ckoBopoga», BEpLUMHA «BawHay n
OCHoBaHue'«balwHa». B sanoHckoMm rpaduyeckom aHanmse Tak Xe, Kak U B 3anagHow,
BblOEnNsieTCca TporHasi BepLUMHA, Ha3blBaemMasa BepLUnHa «Tpu ropbl» (cM. puc. 6.44). OHa
cunTaeTCsa BaXXHOM

Puc. 6.44. BepiumHa «TpH ropoi»

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

MoZenbio pa3BopoTa Ha BepwuHe. BeplumHa «Tpu ropbl» obpasyeTcs Torga, korga ueHa
TPU pasa OTTaNnkMBaeTCd OT OMNpedeneHHOro MakcuMmyma wnu gernaeTr Tpu NOMbITKA
AOCTMYb  HOBOMO  Makcumyma. BepwwumHa nocnegHer ropbl  JOSbDKHA  NONYYUTb
NoATBepXAeHNE B BUAEe MeABeXben MOAEeNn Unm cBeyn (Hanpumep, AOXWU Unu 3aBechbl U3
TeMHbIX 06nakos.).

Ecnn B Mogenu «Tpu ropbl» CaMon BbICOKOW ABNSAETCA CPeOHSAS BEPLUMHA, TO roBOPAT
06 ocobon pasHOBMAHOCTU Mogenu — eepwuHe «mpu Bydodbr» (three Buddha top, cwm.
puc. 6.45). HasgaHne mogenu obbAcHseTca TeM, 4YTO B OyaaMCTCKMX Xpamax psigom C
LUeHTpanbHOM W caMOM BbICOKOW CKynbnTypon byaabsl, no obe CTOpOHblI OT Hee,
pacnonaralTca ManeHbkne byaabl. 3Ta Mogenb ABMseTCA aHanoroMm 3anagHou moaenuv
«rofloBa M nneym», XOTs OHa UCNosib3oBanachk B ANoOHMM 3a COTHIO NIET 4O TOro, Kak ctana
n3sectHa B Amepuke. (Camoe nepBoe ynoMMHaHME O MOLENN «rOfioBa M NreyYn» 9 Hawen
B kHUre Punyapoa Labakepa, HanmucaHHonm B 30-x rogax. Te, KTO 3HAKOM C KracCU4eckom
KHurom 9pBapaca n Mamxku «TexHnveckun aHanud TeHOeHUUA (OHAOBOro pblHKa»
(Edwards and Magee, Technical Analysis of Stock Trends), MOryT u He 3HaTb, 4YTO ee
OCHOBY COCTaBnsieT wmaTepuan, npeactaeneHHbln B pabote LWabakepa, KoTopbin
posogunca dasapacy Tectem). JTlobonbITHO, YTO aHanuTUKamMM Ha 3anage n Ha BocTtoke
Oblna BblgenieHa ogHa M Ta Xe MoAenb. JTO elle OOHO AoKasaTeNnbCTBO TOro, 4To
PbIHOYHAsA MCUXOMOMMA He 3HaeT HauMOHAamNbHbIX PasNUYUin, UMK, Kak rnacut sINOHCKas
nocrnoBuua, «NecHsa NTULbl Be3ae OAMHAKOBa.

[MonHOM NPOTMBOMNONOXHOCTLIO BEPLLMHBLI «TPU rOpbI» ABMNSETCA OCHOBAHUE «TPU PEKMY»
(cMm. puc. 6.46). OTa mogenb NOSABNSAETCA TaM, rAe PbIHOK TPWU pasa nogBepraeT npoBepke
YPOBEHb MUHMMarnbHbIX LieH. CurHan pasBopoTa B OCHOBaHWWM NOATBEpXOaeTcd, Koraa
LieHbl NPEeBbILIAKT YPOBEHb NMPOMEXYTOYHbIX MMKOB AAHHOM MOAENU. AHANOrom 3anagHoro
OCHOBaHMS «rofiloBa M nneym» (To xe, YTO nepeBepHyTas MoOeslb «20/108a U MIEYn»)
ABNSAETCS NU3MEHEHHOE OCHOBaHWE «TPU PEKM», UMK nepeBepHyTas modesnb «mpu byaabi»
(c™m. puc. 6.47).

Ha pucyHke 6.48 npeactaBneH [OBOSbBHO HEOObLIYHbIN rpaduK, MOCKOSIbKY Ha HEM
MOXHO YBMAETb CaMble pasHOObpa3Hble NPOSABNEHNA BEPLUNHBI «TPU rOpbI»:

1. B obnactax 1, 2 n 3 hopmmpyeTcss mogenb «Tpu byaabi», NOCKONbKY CPEOHUN MUK
ABNSETCA CamblM BbICOKMM U3 TpeX. BeplumHa TpeTben ropbl npeacrasnseT cobou
BeuepHiolo 3Be3gy. CTpemuTenbHOe nadeHWe LUeH, HadvaBlleecd C TpeTbeu
BEPLUWNHbI, 3aKOHYMIOCb B UIOHE C MOSIBIIEHNEM YTPEHHEN 3Be3bl.
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Puc. 6.48. PypaHuiii CKOT — HefeNMbHbIN rpadHK (BEPLUIMHA «TPH TOPbI»)

2. B obnactax A, B n C BO3HUKNM TPM LIEHOBbLIX NUKa. HeEKoTopble SANOHCKME aHanuTUKK
paccMaTtpmBaroT MOLENb «TPU rOpbl» Kak TpU MNOMbITKM UeH MNOOAHATbCSA [O HOBbIX
MaKCUMYMOB, TO €CTb Kak TPy BOCXOASALUME BOSHbI. TpeTbs BosfiHa AOMKHA BbITb camMon
BbICOKOW (Kak B AaHHOM npumepe). B gaHHOM crniydae Mbl Habrnogaem Tpu NONbITKA
YCTaHOBWUTb HOBblE MaKCUMyMbI, U NOCre TpeTben HeyaAa4yHOW NOMbITKN Oblkn caatoTcs.
Mukom TpeTben ropbl C cTana BevepHad 3se3aa.

3. XOoTa HEKOTOpble SAMNOHCKME aHanUTUKU CYUTAKOT, YTO MOAENb «TPU ropbl» A0SMHKHA
npeacTaBnAaTb COOOM TPEXCTyneH4YaTbid NOABLEM LIEH, ApYrne paccMaTpuBalOT ee Kak
TPEXKPATHYO NPOBEPKY OAHOIO M TOrO XK€ LIEHOBOro nuka. MIMeHHo 370 npoucxoauT B
obnactax C, D n E. B obnactn D curHanom BepLUMHbI SBNSIETCA 3aBeca U3 TEMHbIX
obnakoB. B obnactu E curHanom siBNsieTcst NOBELUEHHbIN, 32 KOTOPbLIM CreayeT OOXM.

B kaxgonm 13 Tpex rop, npeacraBrieHHbIX Ha pUCYHKe 6.49, coaepXuTcs TOT UM UHOM
MeaBexun curHan. B obnactn 1 — o910 MeaBexbss MoAenb NornowleHuns, B obnactn 2 —
NOBELLEHHbIN, 33 KOTOPbLIM CreaylT ABa OOXW, B obnactm 3 — ewe ogHa MeLBexbs
mMoAenb nornowleHus. Ha pucyHke 6.50 nokasaHo, YTO camMbli BbICOKMI MUK B MOLESN «TPU
ropbl» — y CpefHen BeEpLUMHbI, criegoBaTenbHO, nepen Hamu mogenb «Tpu byaabi».
UepHasa cBe4a, Haxogswasica «BHYTpu» npealwlecTtsytowlero 6enoro tena, obpasoBana
Xapamu Ha NuKe BbICOKOW CpedHeNn ropsbl.
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Puc. 6.50. CBS — HenenvHslil rpadMk (BeplHHa «TpH Byambi»)
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Puc. 6.51. Coipas HedTs — HEAENBHHII rpadvk (MepeBepHyTas MoIenb «TpH bBynaw» u BepluMHa «Tpy Bymuwi»)

Kak nokasaHo Ha pucyHke 6.51, B 1988 rogy 3admkcupoBaHa nepesepHyTas Moernb
«Tpu byaabl» (aHanor nepeBepHYTON MOAENM «ronoBa un nneyvny). Kaxgoe ns ocHoBaHUM
A, B, n C noareepxganocb 6bldbMM MHOMkaTopoMm. B obnactm A nosiBunca monot. B
obnactn B nosisunca ewe oanH MOSIOT, KOTOPbIN CTan YacTbio MOAENN «YTPEHHASA 3Be34a»
(noabem, HavyaBLUMWCSH NOCNe YyTPeHHeW 3Be3abl, 3aBepLlunscsa ¢ NosiBNieHnem 3aBecbl U3
TeMHbIX obnakoB). B obnactn C nosBuncs npocBeT B obnakax (KOTOpbl eaBa He cTtan
Oblubenn Mogenbto nornoweHns). Kak Tonbko Obikam yaanocb npopBaTbCs (K TOMY Xe C
paspbiBOM) Bbllle HUCXOAALWEN fMHUW COMPOTUBREHUS, TEHAEHUMS MOBepHyna BBEpPX.
AnoHckne aHanUTUKU HasbiBalOT LIEHOBblE pas3pbiBbl «OKHamu» (OHW OyayT nogpobHO
pacCcMOTpPeEHbl B crieaylolen rnaee, NOCBALWEHHON MOOEeNsaM NPOLOSHKEHUS TeHOAEHLMM).
N3 HasBaHus rnaBbl crniegyeT, YTO ANOHUbl CYATAKT paspbiBbl (T.€. OKHA) MoaensiMu
NpoaoSmKeHNs TeHaeHumn. LieHoBo paspbiB BBEPX cUMTaeTCs OblubMM, @ LLIEHOBOW pa3pbiB
BHU3 — Me[BexbuM. B gaHHOM npuvmepe LEHOBOW paspbiB BBEPX CBUOETENbCTBYET O
npeobnagaHmm Ha pbiHKE Obl4bUX HAacTpoeHun. [IBMXKEHNE LeH C TpeTbero keaptana 1989
roga o nepsoro keaptana 1990 roga oO3HaMeHOBanoCb MOSIBIIEHNEM BEPLUMHbBI «TpU
byaobi».

MocmoTpute Ha pucyHok 6.52. Mopgenb «Tpu peku» (B TOM uYucne M Ta, 4TO
npeacrtasrieHa Ha rpaduvke) CTaHOBUTCS CUIHaNoMm K MOKyrke, Koraa
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Pnuc. 6.52. IBM — Hepensubliit
rpadvk (nepesepHyTas MOJEDb
«tpn Bymnpi»)

nosiensieTcst 6enas ceeva C LEHOM 3aKpbiTUS Bbllle YPOBHSI MPOMEXYTOUHbIX LIEHOBbIX
NMKOB Mogenu. B gaHHOM crnyyae aTOT ypoBeHb cooTBeTcTBoBan otmeTke 102 gonn.
O6paTtuTe BHMMaHMe, 4TO BO BPEMS MapTOBCKOrO cnaga OH MpeBpaTUNCst B YPOBEHb
NOAAEPKKN.

BAXXHOCTb YACIIA TP B ANNOHCKOM TEXHUYECKOM AHAJIN3E

lMogyepkHyTOE BHUMAaHWE SAMNOHCKMX aHaNMTUKOB K TPOMHbIM BEpLUMHAM WU TPOWHbIM
OCHOBaHMAM, BO3MOXHO, CBA3aHO C TOW BaXXHOW POSb0, KOTOPYH B ANOHCKOW KyIbType
urpaet yucrno Tpu. Mbl, npeacraBuTenu 3anagHou UMBUNU3aUUK, He Npugaem TPOWHOM
BepLUMHE Kakoe-To ocoboe 3HaveHue. Mbl cuMTaem, YTO OBOWHbIE BEPLUUHBI, KaK U pexe
BCTpeYaloLmecs BepLnHbl C YeTbipbMS MUKaMU, SBASIOTCA HE MeHee 3Ha4yMMbIMU, YeM
TPOMHbIE BepLUHbI. HO AnNoHUbI AymMatoT uHadve. N, MoxeT ObiTb, OHWU MPUOTKPbLIBAIOT HaM
HEeKOTOpble CTOPOHbl TEXHUMYECKOro aHanusa, KOTOpbIX Mbl paHblle He 3amedanu.
YOovMBuTenbHO, HO B 3anafHOM TEXHUYECKOM aHanuse Takke cyuectsyeT 6onblioe
KONM4YeCTBO Mofernen N KOHLEeNUMA, OCHOBbIBAKOLUXCH Ha vucne Tpu. Hmke npusoauTtca
umtaTa u3 kHurn [bkoHa Mapdu « TexHn4ecknin aHanus oboYepCHbIX PbIHKOBY !

«JTloBONbITHO OTMETUTb, KaK YacTO YMCNO TPU BCTPEYaeTCs B TEXHUYECKOM aHanuse u
Kakylo BaXKHylO pOSyib OHO UrpaeT BO MHOXeCTBe CaMblX pasHbix MeToauk. Hanpumep,

BEEPHbIV MPUHLMN OCHOBLIBAETCS HA TPEX NIMHUAX, ObIYMI N MELABEXUNA PbIHKN UMEKOT TPpU
dasbl pa3suTtus (Teopus [Joy u Teopust dnnuoTa).

CyLecTBYHOT TpM TUNa LIEHOBbLIX Pa3pbiBOB, HEKOTOPbIE Hanbonee NU3BECTHbIE MOLENN
pa3BopoTa (TpoWHas BeplMHa, ronoBa W MNfeYn) MMET TPpU OTYETNUMBLIX MUKa.
Boligensetca Tpu TMna TeHAEHUMM (OCHOBHasi, MNPOMEXYTOYHAA M Manas) 1M Tpu
HanpaBfeHUss pPas3BUTUS TEHAEHUMM (BOCXOAsLWEE, HUCXOOAWEEe W TFOPU3OHTalbHOE).
Cpeamn cambix obLenpr3HaHHbIX MOAENEN NPOAOINKEHNA TEHOEHUMN MOXHO Ha3BaTb Tpu
TMNA TPEYroflbHUKOB: CUMMETPUYHbBIA, BOCXOOAWMA U HUCXOOALWMA. TexHUYecKui
aHanNUTUK 4epnaet MHPOPMaUMID M3 TPEX OCHOBHbIX MCTOYHUKOB: LEHbI, oObema wu
OTKPbITOro nHTepeca. Kakoa 6bl HM Obina NpyMyYnHa, HO YMCIO TPWU, Kak Mbl BUOMM, UrpaeT
BECbMa 3HAYUTENbHYIO POrib B Mo60n 06nacty TEXHNUYECKOro aHanmnsay.
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[bxoH Mapdu, KOHEeYHO Xe, umen B BuAy 3anagHbli TeXHUYeckun aHanuid. Ho ero
BbICKa3blBaHWE «4YUCNO TPU UrpaeT BeCbMa 3HAYUTENbHYIO POSib» B MOSMTHOW Mepe MOXeT
OblTb OTHECEHO U K SINOHCKMM cBeyam. B gpeBHen AnOHMM ymucny Tpu MpUNUCLIBANUCH
Marmyeckme csoucTBa. CyllecTByeT MOroBopka, oTpaxawLulass 3TM CBOWCTBa yucna Tpu:
«TPU pasa Be3eT». 3aMeTuM, MexXxay M[poYnM, 4TO, €CNMU YUCIIO TpU CcyYuTaeTcs
CYaCTNIMBbLIM, TO YUCIO YeTblpe BOCNPUHMMAETCS KaK AypPHOW 3HaK. [1pUYMHY YCTaHOBUTL
HECITOXKHO — YUCI0 YEeTbIPE M CI0OBO «CMEPTb» MPOU3HOCATCS MO-SMNOHCKWU OANHAKOBO.

Unucno Tpu BCTpevaeTcs B crieaylolwmx Moaensix ceedyein: Tpu OGenbix conparta,
npenseLlalone MNoBbILIEHNE LEHbI; 3MOBELME TPU BOPOHbI, CMOCOOHbIE «HAKapKaTby
nageHune pbiHKa, TPy ropbl U UX Bapuauuu, Tpu Byaabl, Tpu peku, Tpy okHa (CcM. rnasy 7),
onpenensiolme NpoaorHKUTENbHOCTb TEHAEHUMUM; TpU MeToda (CM. rmaBy 7), MoAenu u3
TPEX cCBe4Yelr, B TOM YMCMe YTPEHHSIS M BeYepHsis 3Be3fbl. AMOHCKME aHaNUTUKU Takke
CYMTAIOT, YTO, ECNIN OKHO (Ha MOBLILIAKOLWEMCS PbIHKE) HE 3aKPbINOCb B TeYeHMe Tpex
AHEN, PbIHOK MPOAOIKUT NOBbILLEHUE.

MOJIOTME BEPWWNHBI N OCHOBAHNA «CKOBOPOOA» (DUMPLING
TOPS AND FRY PAN BOTTOMS)

«lMonoras BepwwnHa» (cMm. puc. 6.53) obpasyeTcss cBe4yaMu C KOPOTKUMWU Tenamu.
LleHoBon paspbiB BHU3 MNoaTBep)XAaeT oOpas3oBaHME MOMNOro BepLUMHbIL. JTa MoAenb
nOeHTUYHa 3anagHoM Moenun «3akpyrneHHas BeplumHa» (rounded top). Heobxogumbim
31IEMEHTOM MOSIOroN BEPLUNHBLI N €€ NOLATBEPKAEHNEM ABNAETCS OTKPbITOE BHU3 OKHO.

ol I

. =X ==—0OxHo |

Puc. 6.53. INonoras BepiiMHa Puc. 6.54. OchoBaHHe «CKOBOPOAa»



www.finance-invest.ru

116 OcHoabi

13:19 DJIS OAILY BAR © 1990 CQG INC.
0=27159 - - —

H=27510 : : MNonoras sepw
L=26861
LL=27106
A= -57

30000

29000
SENIE
éUT?

................................................................................................................................................... 27000

8/ 7/90 .

0= 27159 .

H= 27510 . . .

L= 26861 . ) . - . . . . . . . o

C= 27106 Jun Jul Aug

s I [t 21 7R T4 it [ts |25 2 e Tie 23 [30 3

Puc. 6.55. [TpoMuiiientblit suaexe Joy-IbkoHca — 1990 (nonorasi BepilMHA)

122
120
4118

116

4 112

1110

16FEES0 ZMAR 16 30 13AFR 27 1 IMAY 23
Source: Bloomberg L.P.

Puc. 6.56. Atlantic Richfield — 1990, nHeBHO# rpadmk (OCHOBAaHHE «CKOBOpOJa®)
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Puc. 6.57. Kakao — HenenbHbli rpaduk (OCHOBaHUE '«CKOBOPOa»)

OcHoBaHue «ckoBopoga» (cMm. puc. 6.54) chopmupyeTcs Ha NOHMXKAKOLLEMCS PbIHKE,
Korga ueHbl obpasylT BnaguHy. 3ateM OTKpblBAeTCs OKHO BBepX. BHelwHe mogenb
noxoxa Ha 3aKpyrfieHHoe OCHOBaHWe B 3anagHoM rpadmyeckoM aHanmse, HO SNOHCKast
Moaenb obs3aTtenbHO OOMKHA MMETb LieHOBOW paspblB BBEPX Kak MOATBEpPXXOAeHMe TOoro,
YTO LieHbl 0Opa3oBanu oCHOBaHMe.

3akpyrnsawLwascs BeplUMHa U MarneHbkue Tena ceBedven, obpasylolmx ee, ABNSATCA
nNpU3HakamMmm Nosioron BepLUUHbI, KaK NOKa3aHo Ha pUcyHke 6.55. ObpaTute BHUMaHWe, 4YTO
Ha NWKe pblHKa MNOSABWUIICSA AOXW, a OTKPbIBLUEECS BHW3 OKHO NOATBEPAMSIO Hanudune
nonorov BepwuHbl. Ewe ogHMM OokasaTenbCTBOM MELBEXbEro xapakrepa pblHKa cTtana
yepHada cBeyvya «3axBaT 3a NOSIC», NOSBMBLUASACA nocre okHa. Ha pucyHke 6.56 BUAOHO, 4TO
HWXHME TOYKM OCHOBaHMs «ckoBopoga» obpasoBanu xapamm 27 n 28 anpend. OkHo,
nosiBMBLLUEECA B Hadane Mas, noaTBepauno, 4YTo nepej HaMM WMEHHO OCHOBaHWe
«CKoBOpoAa».

Ha pucyHke 6.57 nokasaH BenukonenHbin oOpasey Mogenm  «CKoBopoaay.
MoaTtBepxaeHnem Bblvbero xapakrtepa pblHka ctana cese4va 2. XoTs OKHO Mexay ceedamm 1
n 2 He obpasoBanocb, pasHOCTb Mexay MakcumanbHon ueHon cseun 1 (1000 gonn.) um
MUHUManNbHON uUeHon cBeun 2 (997 ponn.)o3HavaeT, 4Tto Ang obpasoBaHUS OKHA He
xBaTuno Bcero 4 Tuka. Kpome Toro, cBevya 2 npeacraBnset cobomn cunbHbln 6enbii 3axsat
3a nosc.
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BEPLWWNHbLI U OCHOBAHUA «BALLHA» (TOWER TOPS AND BOTTOMS)

BepwuHa «bawHs» sABRseTca MoAenblo pa3BopoTa Ha BeplunHe. OHa BO3HWKaeT npu
BOCXOASLWEeNn TeHOeHuuW, Korga nosiensieTcs AnuHHasa 6enas cseya (Mnu cepus 6enbix
cBeyen). 3aTemM MNOBbILIEHWE pbIHKA 3amennsaeTca M HayuHaeTcs cHuxeHue. BeplumHa
«bawHa» cuntaetca CcPOPMUPOBAHHOW MOCrEe MOABIIEHUA OAHOW WS  HECKONbKMX
ANWHHBIX YepHbIX cBe4ver (CM. puc. 6.58). [nvHHbIE CBevuM 3TOM MOAENU HarnoMuHaloT
BbICOKME DallHN — oTcloJa U ee Ha3BaHue.

OcHoBaHue «bawHa» dopmupyeTca B 006NacTM HU3KUMX UeH NpU  HUCXoAsLEen
TeHaeHumu. [locne nosIBNEHUA OOHOW WM HECKOSIbKUX [OfIMHHBIX YEpHbIX CBeYen
HacTynaeT KopoTkas naysa. 3aTteM NosIBNAETCA OAHa WNW HECKONbKO ANMHHBLIX ©enbix
ceeyen. PopmupyeTca ocHoBaHve, obpamrieHHoe ¢ ABYX CTOPOH BaluHsamu (cM. puc. 6.59),
TO eCTb [OfVHHbIMKA CBeYamu, OTpaxawlwuMu nageHne ueH, U ANUHHBIMW CBeYamu,
NMOKa3blBaKLLMMWN POCT LiEH.

Ha pucyHke 6.60 nokasaHa rpynna cunbHbIX Benbix cBeven, nosBuBLIAACA C NEPBOro
no BTopou kBaptan 1987 roga. 3atem BO3HUKNA CepUs ANUHHbIX YEPHbIX cBeYen. Bbicokme
Oenble ceBeun obpasoBanu neBylo GallHIO, a ONVHHbIE YepHble — MpaBylo. TpU YepHble
CBeYM Takke chopMmnpoBanu Mogenb «TPU YePHbIE BOPOHbIY.

Ha pucyHke 6.61 npeactaBneHbl ABe MOAENN — OCHOBaHUE «balluHA» M OYeHb peaKas
MOAEeNb pas3BopoTa B OCHOBaHMKM, KOTOpas paHee He paccmaTtpuBanacb — ocoboe
ocHogaHue «mpu peku» (unique three river bottom). CHavyana paccmoTpum 6GaleHHoe
ocHoBaHne. OHO COCTOUT M3 [OfIMHHOW YepHOM CcBeYn OT 28 aBrycta, HEeCKOSbKMX
HebonbLIMX CBEYEeNn, HaxoasLWmMXCss B TOProBOM Kopuaope, U AnuHHom 6enon ceeun ot 7
ceHTAbps. Pe3koe nageHne ueH 28 aBrycta Bo3gBurnio nesyt 6GalwHo, a 6bicTpoe
NoBbILLEHNE LieHbl, Ha4YaBLleecs 7 ceHTabps, — npasyto. ObpaTute BHUMaHWe Ha ceBeun 1,
2 1 3, nosismBunecs ¢ 28 asrycta no 30 asrycta. OHu obpasytoT

e
I Puc. 6.58. Bepumnta «Bartms»

! .

Puc. 6.59. OcHoBanne «bauHa»
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Yypes3BblYaNHO pefKyld Moaenb — ocoboe OCHOBaHME «TpU pekm» (CMm. puc. 6.62). Ee
GnvKanwmmM SNOHCKMM POACTBEHHWKOM ABNAeTCA BedepHss 3Be3ga. Ocoboe ocHoBaHue
«TPU peKkn» SABMSETCA CUrHaroMm pasBopoTa Hucxogswen TeHaeHuun. CHadana wuget
ANMHHAasA 4epHasi cBe4va, 3aTeM YepHas cBeya, LeHa 3aKpblTUs KOTOPOW Bbille LEHbI
3aKpbITUS NEPBOW, a TpPeTbsA CBeva npeacTtaBngeT cobon maneHbkoe Teno 6enoro ugeta.
TpeTbs cBeYa ykasblBaeT Ha TO, YTO JaBreHne NpoaaBLOB UCTOLLMIOCh.

Bnwxanwen ananormen 6GawHW B 3anagHom rpadmyeckomM aHanuse dasnsetcs V-
obpasHaa mopenb pasBopoTa. B crnyvyae V-obpasHoro passopoTa curnbHasi TeHAeHUUs
BHe3anHoO MEHSAETCS Ha NPOTUBOMOSIOXKHYHO.

CT_MONTHLY BaR. ®©_ 1990 CQ6 INC.
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Puc. 6.61. Caxap — Mait 1990, nHeBHOH rpacuk (OcHOBaHHe «ballHA»)

BallHM NOXoXM Ha NONoryro BEPLUMHY U OCHOBaHWE «ckoBopoaa». OCHOBHOe pasnuyne
COCTOUT B TOM, YTO B HalLHAX OO M Nocrie pa3BopoTa pbliHKa NOABASKOTCA ONIMHHbIE CBEYM,
a nororas BepLIMHA W OCHOBaHWE «CKOBOpoAa» MWMeKT OkHa. Kpome Toro ceeum,
obpasyowme 6alwHn, AnNvuHHee, YeM B MOSIOrOM BEpLUMHE M OCHOBaHUKM «CkoBopoaa». He
cTont 0cob0 3aaymbiBaTbCA HaL TEM, KakOWM TUM BEPLUMHbI (BallHO MM NOMoryw) unm
KaKkow Tun ocHoBaHus (6aluHo nnu ckosopoay) obpasyeTt Ta unm nHass MoAerb, MOCKOSbKY
BCE OHUM OTHOCATCS K paspagy BaXXHENLWNX Moaerien pa3sopoTa.
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O
Puc. 6.62. Ocoboe OCHOBaHHE «TPH PEKH» T

[TIABA 7

MOZAEJIN NMPOAOJIXEHUA TEHOEHUNA

EIZEEZES

«CyObba nomozaem omeaxHbIM»

BOJ'IbLIJVIHCTBO Moaenen SANOHCKUX CBeYell — 3TO MOAenu pasBopoTa TEHAEHLIU.

OpHako, cywecTByeT psiA MOAENen, KOTopble SIBMASKTCA WHAMKATOpaMy MNPOAOSHKEeHUs
TeHaeHumMn. Kak roBopsT SANOHUbI, «eCTb Bpemsi NpoaaBaTb, BpeMsi MOKynaTtb U Bpems
oTabiXxaTb». BONbLIMHCTBO Takux mModenen npoaoimKEHUss CUTHANU3NPYHT O HACTYMNNeHUN
nepepbiBa, Nepeabllkn B pasBUTUN pbiHKa Nepes BO30OHOBNEHNEM NpPEeXHEen TeHOeHUUN.
B aToi rmaBe paccmaTpuBaloTCcs criegyrolme MOAenn NpodoSPKeHUs TeHOeHUMU: OKHa (M
MOZENN, COCTaBHOM 4acTbl KOTOPbIX SIBMSIOTCS OKHA), MOAENN «TpUM MeToda» WU «Tpu
Oenbix conagaTta.

OKHA (WINDOWS)

Kak yxe roBopunocb Bbllle, SNOHLUblI Ha3biBalOT LIEHOBOW paspbiB «OKHOM». Ecnn B
3anagHoM rpaduyeckoM aHanmse YynoTpebnslT BblpaXeHne «3anofiHUTb  LIeHOBOW
paspbiB», TO B SAMNOHMM FOBOPSAT «3aKpbiTb OKHO». B 3TOM pasgene s oObsiCHIO camo
NMOHATME OKHa, a 3aTeM NoapPoOHO OCTAHOBIMIOCb HA TEX MOAENSAX, KOTOPbIE BKMOYAKT OKHA
(ueHoBble pa3spbiBbl). K HUM OTHOCATCA: «paspbiBbl mMacyku», «u2pbl Ha paspbigax» W
«CMEeXXHble berible ceeyu.

OKHO — 3TO LIEHOBOW pa3pbiB MEXAY IKCTPEMaribHbIMN 3HAYEHUSMN LiEHbI TEKYLLErO U
npegwecTBylOWEro Toprosbix AHenW. Ha pucyHke 7.1 nokasaHO OTKPbITOE OKHO rpu
BoCXxogsdwWen TeHaeHuun. LleHoBon paspbiB obpasoBancsa Mexay BepxXHerW TEeHbHo
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npeLlecTBYOLEN CBEYN N HUKHEN TEHbIO JaHHOM cBeYn. Ha pucyHke 7.2 nokasaHO OKHO
npu HUCxogawen TeHaeHuun. Mexay HUXHen TeHblo NpeaLlecTBYOLLEN CBeYM U BePXHEN
TEHbID CBEYM TEeKyLlero TOProBoro AHA He 3a(UKCUPOBAHO HUKAKOrO AOBWMXKEHUS LEH.
AnoHcKkMe aHanUTUKKM yTBEpXAdalT, YTO urpatb criegyeT B HanpaBfieHUWU, YKa3aHHOM
OKHOM.

l uer npekpaTMnoCL

R \ —— i — —— —
Q OKHO 3aKpLINOCh oxmo ~— ——L — l?
I HO NageHue - . 0 ‘

Puc. 7.1. OKHO NpH BOCXOHALLIEH TEHICHUMH. Puc. 7.2. OKHO NpH HUCXOZAIIEH TEHIEHLIMH.

OkHa Takke CTaHOBATCA obnacTtaMu NoaAep)XKM U COMPOTUBIEHUS. Tak OKHO npu
BOCXOASLWEN TEHOAEHUMM — CUrHan ganbHenwero noabemMa LeHbl. Mpu KoppeKkTUpyroLwmnx
cnagax Takoe OKHO [OIPKHO oOKasaTb Moadepxky ueHam. Ecnu B pesynbraTte
KOpPPEKTUPYOLEro crnafga OKHO 3aKpbiBaeTcs M AaBfieHWe NpoAaBLOB COXpaHseTcs, TO
npeawecTByollass BOCXoAswas TeHOeHUMs cuyumTaeTca 3akoH4YyeHHoW. OKHO  npu
HUCXoOsWEeN TeHOEHUUN CUrHanuamMpyeT O pAanbHeWleM MNOHWXKEHUM LUeHbl. Jliobble
KOppeKTUpyoLMe MOBbILIEHUS LieHbl OyayT BCTpeyaTb CONPOTMBIIEHWE HA 3TOM YpPOBHE.
Ecnn okHO 3akpbiBaeTcs, a pPOCT LEH, B pe3ynbTaTe KOTOPOro OHO 3aKpblfoCh,
NPOAOMKaeTcsl, TO HACXOASLIEN TEHASHLUN NPULLIEN KOHELL.

CornacHo OCHOBHbIM MOMOXEHUSIM TPaAULMOHHOIO SINOHCKOrO TEXHUYECKOro aHanumsa
(T.e. aHanusa cBe4ein), B xoAe KOpPpEeKUUM LeHbl BO3BpaWarTCcs K OKHY. VIHbiMu
crnoBamu, NpoBepka LeHaMu YPOBHS OTKPbITOrO OKHa BeCbMa BeposiTHa. Takum obpasom,
npy BoOCXoAsLlEeNn TEeHOEHLUMM OTKaTbl LLeH K OKHY MOXHO MCNoNb30BaTb B KayecTBe
obnacTtn nokynku. Ecnv gaeneHne npogaBLOB He ocnabeBaeT 1 nocre 3akpbITUS OKHa,
crnefnyeT 3akpbiTb OfIMHHbIE U, BO3MOXHO, AaXe OTKPbITb KOPOTKME nosuumnn. Ecnv okHO
NMOSIBUNOCb  Ha  HUCXOAAWEW  TeHOeHuuwn, cTpatermss  JofmkHa  ObiTb  NpaAMo
NPOTMBOMNOJSIOXKHOMN.

Ha pucyHke 7.3 MOXHO yBuMAeTb OkHa 1, 2 m 3 Ha BOCXoAsdLWEWN TeHOeHuun,
Ha4vaBLlenca ¢ nosiBfieHMeM Obldber moaenu nornoweHnsa. Nocne okHa 2 BO3HMKNA
MegBexXbsl Najawowas 3ses3ga. Ha cnegywowmin geHb, Npu OTKPbITUKM, LEHbl ynanuv wu
3aKpblnNn OKHO (T.e. paspbiB 3anornHunics). OTOT OTKAT K OKHY He [JomkeH ObiTb
HEOXWOAHHOCTbIO, €CIM MOMHUTb, YTO BCE KOPPEKLMN CTPEMSTCA BEPHYTHCSA K OKHY. Ecrn
Obl QaBneHVe NMpoAaBLOB COXPaHWUMOChL M MOCNE 3aKpbITUA OKHA, TO 3TO O3Ha4dano Obl
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OKOHYaHWe Bocxogsduwen TeHgeHumn. Ho aToro He npousowno. Kak TONbKO OKHO
3aKpbINOCb, [OaBfieHMe npoAaBLOB MpekpaTtunocb. BaobaBok ypoBeHb NOOLAEPXKKM,
COOTBETCTBYIOLLNA OKHY 1, OKasancsa gocTaTovHO npoydHbiM. Beo Hepento ¢ 20 dpepans
PBLIHOK «TOMNTAsICA Ha MecTey.
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Puc. 7.3. Menp — Mait 1990, pHeBHOM rpadMk (OKHO KaK ypoBeHb HNOAAEPIKKH)
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www.finance-invest.ru

3aTeM UeHbl elle pas npoBepunn NPoOYHOCTb NOAAEPXKKM Ha YPOBHE OKHa 2, U nocne
3TOW YCMNELIHOM NPOBEPKN PbIHOK MOLLEST BBEPX U OTKPbIST OKHO 3. OTO OKHO nmeeT ocoboe
3HayeHue, MOCKOSIbKY LeHbl npopeanu ypoBeHb conpotueneHna B 1,10 gonn. Ctapbin
YPOBEHb COMNPOTMBIIEHNA OOSDKEH B MPUHLNUMNE CTAHOBUTLCH YPOBHEM MOAOEpXKU. A ecnu
y4yecCTb, YTO HOBbIN YPOBEHb MOLAEPXKKM BO3HMKaeT y OkHa B obrnactu 1,10 gonn., To
HadEeXHOCTb ero OofmMkHa OblTb OCOBEHHO BbICOKOW. Ha NpoTsikeHuMM Bcero maprta 3ToT
YPOBEHb JENCTBUTENBHO ABNASNCH TBEPAON ONOpon Ans ObIKOB.

ANOHUbLI cYMTAalOT, YTO OKHa, NOSIBUBLUMECA NpPU NpopbiBe U3 06racTn 3acToa unm
conpoBoXxaawwme ABUXKEHUE K HOBbIM MaKCMMyMaM, 3acnyXuBarT ocoboro
BHMMaHuA. [NocmoTpute Ha puc. 7.4. OKHO, NOSIBUBLLEECS B Ha4ane mapTa Bbllle OTMETKM
0,15 gonn., SsBMNOCb Ba)KHbIM NMPOPbIBOM 13 00NacTn 3acTos, B KOTOPOW LIEHbI HAXOAUSTUCH
B TeyeHne mecsiua. Takmm obpasom, B okHe BOGnu3m otmetkm 0,15 ponn. cosgancs
ABOWHOM YpOBEHb MNOAOEPXKKW: BO-NEepBbIX, YPOBHEM MOALEPXKKM CTafio camMoO OKHO; BO-
BTOPbIX, YPOBHEM MOOLEPXKKA CTan nNPexHUnM YpoBeHb conpotueneHusi. Obpartute
BHUMaHME, HAaCKONbKO HaAEeXHbIM ObiST 3TOT YPOBEHb NOAAEPKKM B TEYEHNE NOCneayroLwmx
mMecaueB. 2 n 3 anpend nosisunacb xapamu. OHa nokasana, YTo NPEeXHAs TeHaeHuus (B
AaHHOM crniydyae Hucxogswasl) TepsieT CBoOw  cunly. Yeped  HeECKONbKO  OHEN
cthopmupoBanacbk 6bldbs Mogenb nornoweHus. 16 anpens NosIBUNCA MNepeBEPHYTLIN
monoT. Kaxgasa u3 atux mogenen obpasoBanach psgom ¢ ypoBHeM nogaepxku 0,15 gonn.
B panoHe OKHa.
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Puc. 7.5. Cupas HedTs — HeJeNbHBIA rpadHK (OKHO KaK YPOBEHb TOANEPIKKH)
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Puc. 7.6. International Paper — pnepnoi rpaduk, 1990 (okHO 13 o6nacTH 3aCTOA C HH3KMMH
LieHaMH)

B mapte 1988 roga 6blubsa Moaenb MOrMoOLWeHNsa gana CurHan O Havarne noBbileHns
pblHKa (cM. puc. 7.5). B npouecce aBuxeHUst BBEPX OTKPLINIOCb OKHO, U Aarnee noBblleHne
npogosrkanocb A0 obpasoBaHUsa MeLBexXben KOHTpaTakn. OKHO CRyXuno YpPOBHEM
NOAAEPXKKN B TE€YEHME NATU HeLerb, HO YCTONYMBOE CHMKEHME LIEH MOCMe ero 3akpbiTus
cTano CMrHanom OKOHYaHWUS1 BOCXOASALLEN TEHOEHLNMN.

[o cux nop Mbl paccMaTtpuBanu TOMbKO ABa acrnekta OKOH: OKHO KaK YpOBEeHb
noanepXKA UM COonpPoTUBIIEHUS, U OKHO KaK MHAMKATOP NMPOAOIKEHUA TeHAEHLUN.
Ho dyHKUMM OKHaA 3TMM He orpaHunymBatoTcsa (CM. puc. 7.6). Hanpumep, LeHOBOW NpopbIB
BBEPX B BUOE OKHA, — OCOBEHHO eCrivi OHO OTKPbLIBAETCHA C MOMOLLbIO ManeHbKOW YepHOW
cBeun u3 obracTn 3acTosi, pacnoioXKeHHON Ha HU3KOM LeHOBOM YPOBHE, — MOXET UMETb
aaneko vaywue nocnencteus. MNogobHas cuTyauus nokasaHa Ha pucyHke 7.6. B TeueHune
deBpans LeHbl ObinM «3anepTbl» B OTHOCUTENbHO Y3KOW norioce 3acTtos. 25 deBpans
ManeHbkas 4epHasi cBe4ya OTKpblia Hebomnbloe OKHO BBepx. [duHamuka ueH Ha
crneylowmn geHb noaTesepanna BaXHOCTb 3TOr0 OKHa Kak YpOBHSA nogaepxku. bonee Toro,
B 3TOT AeHb (26 deBpansi) Ha pblHKE MNOosiBAUNAcb Of4Ha M3 CaMblX CUMbHbLIX CBEYEN B
ANOHCKOM rpadpmeckomM aHanuse — cBeva C ANIMHHbIM 6enbiM TenoMm, LLeHOM OTKPbITUSA Ha
YPOBHE AOHEBHOrO MMHMMYMa (ObluMK 3axBaT 3a MOSIC) U LIEHOW 3aKpbITUS Ha YPOBHE
AHEBHOr0 MakcMmyma.

Kak BngHO Ha pucyHke 7.7, B cepeanHe siHBaps nosBuiocb Gonbwoe okHo. C KoHua
AHBapsA 00 KOHUa heBpans LeHa HeOAHOKpaTHO npubnukanacb K 3TOMy OKHY (B xoae
KOppPEKLUMI LieHbl BO3BPALLAOTCH K OKHY). Kaxgoe u3 aTMxX NOBbILLEHUA «OTTarkMBasnocby
OT YPOBHS COMPOTUBIIEHUS!, CO34AaHHOINO OKHOM.
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Puc. 7.7. EBponosmiap — HioHb 1990, AHEBHOH rpagmK (OKHO KaK YpOBEHb CONPOTHBIICHHUSA)

MocmoTpute Ha rpaduk nHaekca [oy-[bkoHca, NpeacTaBneHHbin Ha pucyHke 7.8. B
pesynbTtate W3BECTHOrO Kpaxa doHaoBoro pbiHka 1987 roga B obnactu 2150—2200
obpasoBanocb OkHO. [na TOro, 4tobbl NOATBEPAUTL OKOHYAHME 3TOW HUCXOAALLEWN
TeHaeHumn, Obinn Heobxoammbl ABa ycnosusi. NepBoe — 3akpbiTMe GONbLIOIO OKHA.
BTopoe — coxpaHeHne faBneHust nokynaTenen y>xe nocne 3akpblTna okHa. B Havane 1989
roga aT1 ycrnosus 6b1m BbINOSTHEHBI.

Ha pucyHke 7.9 npuBefeH elwe OOVH NpUMeEp OKHa B POSfM YPOBHS COMPOTUBIIEHUA.
lMosiBUBLLEECH B KOHLIE Mas Y3KOe OKHO | ykasano Ha To, YTO nageHune LieH npogormkuTces. B
TeYyeHMe nocnefywmnx Heaernb OHO TakKe CNYXWUNO YPOBHEM  COMPOTUBIIEHUS.
MHTepnpeTaums okHa 2 No3BOMSET ele pa3 OTMETUTb BaXXHOCTb PbIHOYHOW TEHAEHLMN.
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Puc. 7.8. IMpoMbiiuiennsit uHneke IHoy-IDkoHca — HemeneHbi rpadMk (OKHO KaK YPOBEHb
CONPOTHBJIEHHS)

AreHTbl MO TOProBfie HEABWMXMMOCTbIO TFOBOPAT, YTO CTOMMOCTb Ntoboro obbekra
onpegensieTcs TpeMss OCHOBHbIMU (bakTOpammn: MECTOMONOXEHNEM, MECTOMOSOXEHNEM U
ewe pas MecTononoxeHuem. [MpUMEeHUTENbHO K PbiHKY, TPeMs CaMbiMU BaXHbIMU
c¢hakTOopamMmn ABNAKOTCA TeHAEHLUMUSA, TEeHAEHLUUA U elle pa3 TeHaeHUuA. Ha pucyHke 7.9
nokasaH pbIHOK, r4e OCHOBHAasA TEHAEHLMS HarnpaBrieHa BHU3.

B Takon cutyauumn nossnsietca Oblubs yTpeHHss 3Be3ga. CtouT nu nokynaTtb? Her,
NMOTOMY YTO OCHOBHas TeHOEHUUs — Hucxogswas. PasymHee orpaHUYMTbCs 3akpbiTUEM
YacTu KOpoTkmx nosuuumin. Korga ke cnegyeT OTKpbiBaTb AJIMHHbIE MO3vuMM? B aaHHOM
cnyvyae — ecnu pblHOK nogHumeTcs Boiwe 0,1164 gonn. v gasneHne nokynartenen nocne
3TOro He ocnabHeT. OTO CBA3aHO C TEM, YTO B CepeavHe UIMs Ha pbliHKE 0b6pa3oBanochb
OKHO (OKHO 2). BepxHsas rpaHuMua okHa Haxogunack Ha yposHe 0,1164 gonn. Noka Obikn He
AOKaXyT, YTO Yy HUX AOCTATOMHO CUN ANs NPEOAONIEHNS 3TOrO YPOBHS, OTKPbITUE ANMHHBIX
No3nLNin, HECMOTPS Ha HanNU4Me yTpeHHen 3Be3abl, CONPSXKeHO C 6ONbLUMM PUCKOM.



www.finance-invest.ru

14:15 SUV0_DAILY BAR ©__1990 CGG_INC,

1600

1400

’ ’ YTpeHHas ’

3 12 R R R R R LT R T RO PPPPPMREPPRR 0
o= 1050 . . sseaa 1] 1000
L= 1045 . . .

C= 1055 May -Jun -Jul Aug
[ 130 I7 114 121 128 4 111 |18 125 1< | 16 123 130

Puc. 7.9. Caxap — okra6pb 1990, nHEBHOH rpadMK (OKHO KaK YPOBEHb COMPOTHBICHHS)
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Puc. 7.10. Unnekc noiapa — HelenbHe rpaduK (OKHO KaK YPOBEHb COMPOTHBIIECHHS)
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Puc. 7.11. llsefinapckuit dpaHKk — HenenmbHbIA Ipaduk (OKHA KaK YPOBHH TMONNEPXKKH M CONPOTHBIEHMS)

YTpeHHAs 3Be3fa AeWCTBUTENbHO cTana YpOBHEM MOAAEPXKKN N Bblaepxana npoBepKy
YCTAHOBMNEHHbIX €0 MWHUMYMOB HECKOMIbKUMW AHSAMU MO3Xe. TeM He MeHee, nocne
Hegenn TWETHbIX YCUNMA OblikM Tak U HEe CMOINKM 3aKpbiTb OKHO 2. Mopanb cen 6acHu
TakoBa: CBeYU, paBHO KaK M nOON Apyrom TeXHUYeCKUM MHCTPYMEHT, cneayeTt
paccMaTpuBaTb B KOHTEKCTE rocnoAcTBYHOLWEN PbIHOYHOW TEHAEHLUUN.

Ha pucyHke 7.10 nokasaHO, 4TO PbIHOK Hadan noHuWXkaTbCAa B CeHTsAbpe nocne
NosIBMEHWsI MOBELUEHHOro N «MNOrnoTUBLLENy ero YepHon cBeyn. OKHO B KOHUE CeHTAbps
ObINI0 CUrHaNoOM MNpPOAOIPKEHUSA HUcXoasAwen TeHaeHunn. OKHO 3aKpbINoCcb, HO OaBfieHue
nokynartenen ocnabno, 4To 1 6bINo JoKa3aHo NoABNEeHNEM NajaroLlen 38e3abl.

PaccmoTpum Tpu okHa, npeacTtaBrieHHble Ha pucyHke 7.11. OKHO 1 — 3TO OKHO BHU3,
obpasoBaBLueeca B MapTte 1989 roga. B TeyeHue nocnegylowmnx Hegernb OHO CRYXWUIO
ypoBHEM conpoTusreHmsi. OKHO 2 — 3TO elle OOHO OKHO BHM3, CBMAETENbLCTBYHOLIEE O
TOM, YTO AaBfeHMe npoAaBuUoOB He mcyepnaHo. C nosiBneHnem AnNuHHOM ©enon ceeun
yepes Headent nocrne okHa, cdopmupoBanacb 6blubs Mogenb nornoweHnd. OHa ctana
nepBbiM MNPU3HAKOM OCHOBaHMs. Ha cnegywoowen Hegene ueHa 3akpbiTUA oOKasanacb
3HAUMTENbHO BbIWE OKHA, YTO CTano euwe OAHMM [JoKa3aTenbCTBOM ocnabneHus
npogasuoB. OKHO 3 MOSsIBUNOCbL B XO4E€ POCTa LUEeH — MNPU3HaK NOTEeHUManbHOW Cunbl
pbIHKA.
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Puc. 7.12. 3onoro — nekabps 1990, mHeBHOH rpadvK (OKHA MU BOCEMb HOBBHIX PEKOPAHBIX MAKCHMYMORB)

OTO OKHO 3aKpblfloCb BO BTOPYK HeAernto OKTabps, HO HeHagonro: nog LaBreHnem
nokynaTenem LUeHbl CHOBa Hayanu pactm mn cgopmmpoBann monot. O6bIMHO MOSoT
npegcraBnser ocobyl BaXHOCTb, €CfM OH BO3HUKAET MpPU HUCXOASALWEN TeHOeHUUn
(mockonbKy 3TO CUrHan passBopoTa B OCHOBaHUK). B 4aHHOM criyyae MOSOT BaXKEH NOTOMY,
YTO OH SABNSAETCS CBOEro poJa MPOBEPKOM YPOBHS MOAOEPXKKM B obnactu okHa. Ecnu 6bl
PbIHOK NPOAOSMKaN NOHMXATbCA U MOCIE NOSABIEHUS MOJSIOTa, 3TO 03Ha4ano 6ol OKOH4YaHWe
BOCXOAALLEN TEHOEHUUN.

Ha pucyHke 7.12 nokasaHa cepus M3 Tpex okoH. OKHO 1 cTano ypoBHEM MNOOAEPXKKM,
KOrga UeHbl Hayanu CHUXaTbCs 4epe3 HEeCKONbKO AHen nocrie ero oTKpblTus. OKHO 2
OCTaHOBWUJIO POCT UeH MecsueM nodxe. OKHO 3 cTano ypoBHEM COMPOTUBIEHUS, OT
KOTOPOro LEeHbl «OTTankuBanucb» B TeYeHWe BCeW Hedenu nocrne ero oTkpbiTuda. Ha
rpacpvke oTMedeHa ele ogHa MHTepecHasi 0COBEHHOCTb CEHTABPBLCKOro MOBLILWEHUS LiEH,
OCTaHOBMBLLEIOCS Yy OKHA 2: BO BpPeMsi 3TOr0 MNOBbILEHUS 3aperncTpupoBaHO BOCEMb
HOBbIX, NOCNeaoBaTENbHO MOBLILIAKLWMXCA MAaKCUMYMOB (OHM MPOHYMEepOBaHbl OT OOHOMO
A0 BOCbMU Ha rpaduke). Teopusa cBeYen rnacuT: ecnm nocrie BOCbMU-AECATU HOBbIX
MakCMMyMOB Wi MMHUMYMOB He TMPOUCXOAUT CKONMb-HMOYAb CyLEeCTBEHHOMU
KOpPpPeKLUUnN, BepOATHOCTb TaKOW KOppeKuun B bnmxkaniiem dyayuwiem BeCbMa Benuka.
ANOHUbI Ha3blBalOT KaXAdbll HOBbIA MaKCUMyM WAWN KaXObl HOBbIK MWHUMYM «HOBbIM
PEKOPAHBIM MakKCUMyMOM» UMW «HOBbIM PEKOPAHBIM MUHUMYMOMY. [10Mb3ySCb SNOHCKOW
TEPMUHOMOIMEN, MOXHO cKasaTb, 4TO obpasoBanacb cepus M3 OeCATU PEeKOPOHbIX
MakCMMyMOB WNW OECATU PEKOPAHbIX MWHUMYMOB, TO €CTb BO3HMKIIO [EeCATb
nocrnegoBaTenibHO  MOBbIWAKLWMXCA  MakCMMyMOB WM OeCATb  NocreaoBaTenibHO
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NOHMXakLWnxcad MUHUMYMOB.
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Puc. 7.13. Usefinapckuil dpaHk — ceHTAOps 1990, mHEBHOMH rpadMK (TpH OKHa)

Ecnn Ha pblHKE BO3HMKAET BOCEMb HOBbLIX MakCMMYMOB, @ KOPPeKLMU HE NPOUCXOANT,
TO SANOHLbI TOBOPAT O TAKOM PblHKE: «XKenyaok 3anonHeH Ha 80 npoueHToB». Ha atom
rpacduke 301n0Ta MHTEPECHBIM SBMSIETCA TO, YTO 34€ECb YXe 3apernctpMpoBaHO BOCEMb
peKkopaHbIX MakCUMyMOB. OTO NPU3HaK NpubnmkatroLencsa BepLlinHbl. TOT akT, 4To nocne
BOCbMMW PEKOPAHbBIX MAKCMMYyMOB PbIHOK K TOMY e HaxoguTcsa B 06racTu cConpoTUBIIEHNS,
onpeaensieMon OKHOM 2, — AOMNOSTHUTENbHbIA CUTrHAaN NPeaocTeEPEXEeHNS TOMY, KTO OTKpbIf
ANVHHbIE NO3ULMN.

Marnyeckoe umcno 3 cHoBa nosiBngetTcs Ha rpadpumke 7.13. CornacHo MNOSIOXEHMIO
TPaAMLUMOHHOIO SINMOHCKOrO TEXHMYECKOro aHanu3a, nocrie NosiIBfieHMA TpexX OKOH BBepX
WU TpexX OKOH BHU3, BeCbMa BEpOATHO obOpa3oBaHMe BepLUMHbI (€CNU TPU OKHa
OTKpbIBAOTCA MNpU BOCXOAdALWEW TeHAEHUMW) WM OCHOBaHUA (ecnn  TpWU  OKHa
OTKPbIBAIOTCA MPU HUCXOASLWEN TeHAeHUun). JTa BEpOSATHOCTb BO3pacTaeT, ecnv nocne
TPETLEro OKHa NOSABNAETCA Kakas-nnbo ceeva unm mMogernb pasBopoTa (Hanpumep, SOXMW,
npoceeT B obnakax, 3aBeca U3 TeMHbIX 0bnakoB). B gaHHOM cryyae nocrie TpeTbero okHa
BO3HUKAIOT NOBELLEHHbIE.

B cnepyrowmx pasgenax Mbl  pacCMOTPUM  HEKOTOpble MOAENW  MPOAOIIKEHUS]
TEHOEHUMWN, B COCTaB KOTOPbIX BXOAAT OKHA: paspbiBbl TACykM BBEPX U BHM3, U(bl Ha
paspblBax OT LEHOBbLIX MUHMMYMOB 1 MakCUMyMOB M OTPbIB ABYX 6enbix cBeYen.
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Puc. 7.14. Pa3puB Tacyku BBEPX Puc. 7.15. PaspuB Tacyky BHM3

PaspbiB Tacyku BBepx 1 BH13 (Upward- and Downward-Gap Tasuki)

PaspbiB Tacykn geepx (CM. puc. 7.14) aBnseTcs elwe O0gHOM MOAenbl MNPOAOIHKEHUS
TeHaeHumun. MNpu Bocxogsawen TeHaeHumMmM, — nocne 6enon ceeyn, obpasyolen LeHoBON
pa3pbiB BBEPX, — MOSIBMSIETCS YepHasn cBeva. LieHa OTKpbITUS YepHOW CBEYN HaXOAUTCA B
npegenax Tena 6enon cBeun, a LeHa 3aKkpbiTUS — HWXKe Hero. LleHa 3akpbiTus YepHom
CBeYN sBnsieTCs TOYKOM nokynku. Ecnu paspbiB 3anonHaeTcsa (3akpblBaeTCA OKHO), a
AaBneHne npoaaBLOB BCe elle ouwyulaeTcs, To Obl4Mi curHan MOAenun «paspbiB Tacyku
BBEpX» OTMeHseTca. ObpaTHoe crnpaBeanueo AN paspbiBa Tacyku BHU3 (CM. puc. 7.15).
Tena OByx cBe4yen B paspbiBe Tacyku OOMKHbl ObITb MPUMEPHO OOMHAKOBLI MO pasmepy.
O6a Tuna paspbIBOB TaCyku BCTPEYAOTCS PEKO.
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Puc. 7.16. IlnatnHa — HenensHblM rpadvk (pa3pbiB TAaCYKH BBEPX)
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Puc. 7.17. Urpa Ha pa3spbiBe OT LE€HOBBIX Puc. 7.18. MIrpa Ha paspbiBe OT LIEHOBHIX
MaKCHMYMOB MHHHMYMOB

MocmoTpuTe Ha pUCYHOK 7.16, Ha KOTOPOM NpPMBEAEH NPMMEpP pa3pbiBa Tacykn BBepx. B
NOCNeaHIo Headento ceHTabps 6enas ceBeva obpasoBana HEOONbLIOW LEHOBOW pas3pbiB
BBepx. Ha cneaywouwen Hepene nosiBunacb YepHas cBe4va, LeHa OTKPbITUS KOTOPOW
Haxogunacb B npegenax Tena npefwecTBYOLWEN CBeYM, a LieHa 3aKpbiTUsi — HUXKe ero
LUeHbl OTKpbITUA. OTO npuBeno k obpasoBaHWo paspbiBa Tacyku BBepx. Ob6partute
BHMMaHMe Ha TO, YTO HeDOONbLLOE OKHO, OTKPbIBLLEECS NOCPEACTBOM 3TOM MoAenu, ctano
YPOBHEM MOAAEPKKM B XO4e OKTAOPbLCKOro oTkata LeH. bbluba cBeva «3axBaT 3a Nosic»
nocnyXxmna curHanom npeacTosLLEro NoOBbILWEHUS pbiHKa.

rpbl Ha pa3pbiBax OT LLEHOBbIX MakCuMyMoB 1 MuHumymoB (High-price and
Low-price Gapping Plays)

BrnonHe ectecTBeHHO, ecnv nocne pes3koro MOBbIWEHUST LEeHbl B TeYEHNe OOHOWN-OBYX
TOProBbIX CECCUIN PbIHOK Ha Bpems nNpuocTaHaBnmBaeTcda. B aToT nepuop koHconupauum
Ha pblHKe YacTo obpasyeTca rpynna cBeverl C ManeHekummn Tenamu. [losiBneHuve
ManeHbKnX cBeYeln, Nocrne 3HEPrMYHOro MOBbILLEHMS LiEHbl, CBUAETENLCTBYET O TOM, YTO
PbIHOK HAaX04MTCA B HepewmTenbHocTM. OgHako, ecnv B 04uH U3 NocneayLwwmnx gHen LeHa
OTKPbITUSI 06pa3yeT pa3pbiB BBEPX (T.€. OKHO) OTHOCUTENBbHO 3TUX MaNEeHbKNUX CBEYEW, TO
MO>XHO MOKynaTb. OTa MOAENb Ha3blBaeTCA «urpa Ha paspbiBe OT LLEHOBbIX MaKCUMYyMOB»
(cm. puc. 7.17). Ee Ha3BaHMe CBS3aHO C TEM, YTO LEHbl HEKOTOPOE BpeMsi KonebntoTcs
BONM3M HeJaBHEro MakCMMyma, a 3aTeM 006pasytoT LLIEHOBOW pa3pbiB BBEPX.

Kak nerko pgoragatbCs, «urpa Ha paspbiBe OT LLEHOBbIX MUHUMYMOB» — MELBEXWUW
aHanor ynomMsiHyton Bbilwe mogenun. 3ta mogenb (cMm. puc. 7.18) npeacraesnsieT cobown
OKHO BHM3, OTKpbIBAKOLLEECH M3 MONOChl 3aCTOA C HU3KMMM LieHaMu. JTa nosoca 3acTtos
(cepus cBeuver C ManeHbkMmMu Tenamm) crabunmsmpoBana peskoe MOHMKEHNE LEHbI,
npou3oLuellee 3a OgHy-ABe TOproBble ceccun. MNMoHavany cosgaeTtcsi BneyartrieHme Toro,
4yTO 9TM cBeum ob6pasyT ocHoBaHue. OgHako, LEHOBOW NPOpbIB BHU3 B BMAE OKHA
pa3buBaeT Hagexabl ObIKOB.
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Source: CompuTrac™™

Puc. 7.19. Caxap — ma# 1990, aHeBHOH rpacdyk (Mrpa Ha pa3pbiB€ OT LEHOBBLIX MAaKCHMYMOB)

Ha pucyHke 7.19 nokasaHO, Kak cepus U3 Tpex CBeYen C MarieHbKMMW Ternamu,
NnosIBMBLLASCA B KOHUE OKTsibpda-Hayane Hosabps, nomorna pblHKY «nepeBapuTby
pesynbTaTbl TOProBOW ceccun, npeactaBrieHHON AnnHHoM 6ernon ceedon. Korga ueHa Ha
caxap obpasoBana paspbiB BBepPX, Ha rpacduvke copmmpoBanacb nepsas Moaenb «urpa
Ha paspbiBe OT LEHOBbIX MakCMMymoB». LIeHbl pocnu 0O NosiBNEeHUsi 3aBeCbl U3 TEMHbIX
obnakoB 17 n 18 HosIBps. Mogenb «urpa Ha paspbiBe OT LleHOBbIX MAaKCUMYMOB» 2 COCTOUT
13 OnNMHHOW Genon cBeYn, HECKONbKUX CBEYEen C ManeHbKUMKU TenamMu U OKHa. OTO OKHO
BMOCNeACTBMM CTano YPOBHEM MNOAOEPXKKM.

Ha pucyHke 7.20 BMOHO, YTO NPU OTKPbITUM OKHA 29 MIOHA BO3HUK Oblumi curHan. OKHO
ABUIOCb 3aBepLlalolnM  LITPUXOM B MOAENU «uUrpa Ha paspbiBe OT LIEHOBbIX
makcumymoBy. lNepen atum, 11 MIOHA NosiBMNacbk OYeHb curbHasi 6enas ceBeva. 3a Hen
nocnegosBana rpynna MarneHbknx ceeyen. BosHuKwasa dopmMauus morna cratb MoAesbo
«Urpa Ha paspbiBe OT LUEHOBbIX MakcumymoB». OOHaKo, OKHO BBEPX HE OTKPbIIOChb U
curHan K nokynke He obpasosancs.
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Puc. 7.21. SGP — cenrabpb 1990, pHEBHON padMK (MIpa Ha Pa3pbiBE OT LIEHOBBIX MUHUMYMOB)
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Kak nokasaHo Ha pucyHke 7.21, 20 un 23 nions nngekc S&P 6bicTpo ynan Ha 18 nyHKTOB.
NMocne atoro Ha pbiHke 6onee Hegenu npogosbkanacb ropusoHTanbHasi TeHAeHUUs
(Mogenb «urpa Ha paspbiBe» npeanonaraeT, YTO KOHCONuaaLums pbiHKa NpoAosrmKaeTcs He
bonee Il Toproebix ceccun). 3Hakomas ANoOHKa-bpokep coobuimna MHe, YTO OAWH U3 ee
KNMMEHTOB B ANOHMM (YNpaBnsiowun UHBECTULMOHHBLIM (DOHAOM, UCMOSIb3YHOLWUN CBEYN)
Nonyynn curHan K npogaxe 2 aBrycra (CM. CTPernky y A0XW) Ha OCHOBaHUW MOAenun «urpa
Ha paspbiBe OT LEeHOBbIX MMHUMYMOBY.

OTO BO3BpallaeT Hac K O4HOM OCOBEHHOCTU SAMOHCKMX CBEYEN, O KOTOPOW Mbl YXe
roBopunn Bbilwe. He cywecTtByeT CTpoOrMx npaBui MHTEpnpeTauun CBeYen, ecTb NULLb
oOLimMe NpUHUMNBLI U 3aKOHOMEPHOCTU. B gaHHOM npumepe Mmogenb «urpa Ha paspbiBe OT
LEeHOBbIX MUHMMYMOB» He Oblna maeanbHOW, HO AMNOHCKUA yNpaBfsloWMIA cHen, TeM He
MeHee, BO3MOXHbIM CbirpaTb Ha Hen. B npuHuMne Ons 3aBeplUeHUs MOAEenu «urpa Ha
paspbiBe OT LEHOBbIX MWHUMYMOB» [OOJKEH MPOM3OMTM LIEHOBOM paspbiB BHUS.
MuHumanbeHasa ueHa 1 asrycta coctaBnsana 355,80, a makcMmarnbHas LeHa 2 aBrycta —
355,90. Ctporo roBops, LLEHOBOro paspbiBa He Obiflo. Ho TeM He MeHee OaHHY Pa3HOCTb
LEeH SNOHeL, BOCMPUHAN Kak curHan k npogaxe. Obpatute Takke BHMMaHME Ha TO, 4YTO
nocrie peskoro MOHWXEHUs, NPeaLlecTBOBABLLErO MOSIBMIEHMIO ManeHbKUX CBeYen, LeHa
3aKpbiTMsa 23 MoNg He gocturna ueHoBoro MmHumyma. OfgHako, B TedeHue nocnenyoLwmx
TOProBbIX CECCUM LIEeHbl OCTaBanMCb B HWKHEW 4YacTu LLEHOBOro AuManasoHa 3TOro AHs,
NO3TOMY CUTyaLMs Ha PbIHKE OYEHb HanoMuHana MOAEsb «Urpa Ha paspbiBe OT LEHOBbIX
MUHUMYMOB». MIMEHHO MO3TOMY SMOHCKUMA YNpaBnAloWMA pacueHun AOBWXeHue ueH 2
aBrycta Kak curHan K npogaxe. 3TO ewe OAUH npuMep, MNoKasbiBalOLWNUN, YTO
WHTepnpeTauna Mogenen ANOHCKUX CBeYen — Kak U BCce Apyrue meTtodbl rpadpmyeckoro
aHanusa — gonyckaeT onpeaeneHHyo 4o cybbekTBmama.

OTpbIB cMexHbIX Benbix ceeven (Gapping Side-by-Side White Lines)

Ecnu npu Bocxogswen TeHaeHuun nosinsetca 6enaa ceseyva, obpasyollas paspbiB
BBEpPX, a 3a HeW cneayert elle oaHa 6enas ceBeya NPUMEpPHO TaKoro e pasMepa U ¢ NodTu
TaKoW Xe LEeHOWN OTKPbITULA, TO nepen Hamun Bblubs Moaenb NPOOOIHKEHUS TeHAeHUuN. JTa
Moenb U3 OBYX CBeYel Ha3blBaeTCHA «OTPbIB BBEPX CMEXHbIX Benbix cBeyen» (CM. puc.
7.22). Ecnn pblHOK 3aKpbiBaeTCA Bbille CamMOM BbLICOKOW W3 [BYX CBeYeun, TO creayer
OXunaaTb JanbHENLEro noBbILWEHUS LEeH.
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Puc. 7.22. OTpuB cMexHbIX 6eNbix cBeuer Puc. 7.23. OTpeiB cMeXXHbIX 6enbx cBeueit
fIPYU BOCXOIALLEH TEHIOEHUMH NP HUCXOIALIEH TEHNEHLIUK
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Puc. 7.24. Tnatnia — mione 1990, aHeBHOU rpaduK (OTPHIB CMEXKHBIX GebIX CBeueit)

OnucaHHasa Bbile MOAENb BCTpevaeTcs OOBOMbHO peako. Elle pexe npoucxoaut
OTPbIB BHU3 CMEXHbIX Benbix cBeYen Npu HUcxogswen TeHaeHuum (cMm. puc. 7.23). JTta
MOAENb TaKKe SBMSETCA CUrHanoOM npoaosmkKeHus TenaeHumn. To ecTb nocne ee
nosIBNeHns NnageHne LeH OOMKHO NpoaorkuTbes. [laHHaa moaenb He aBnsaeTcs Obluben (B
OTNM4YMe OT OTpbiBa BBEPX) MO TOW MPUYMHE, YTO NOsiIBNEeHWe OBYyX Oenbix cBevYen Ha
NOHMXAIOLLLEMCSH PbIHKE paccMaTpuUBaETCsl Kak CrneacTBME YaCTUYHOIO 3aKpbITUST KOPOTKUX
nosmumnn. Kak Tonbko 3Ta BOSIHA MPOWAET, LiEeHbl, CKOpee BCero, NpoAosnkaT OBUXeHue
BHM3. Kak yxe roBopunocb, OTpbiB BHW3 CMEXHbIX Genbix CBeYen NpOUCXOAUT KpamHe
peoko. OTO 00ObACHAETCA TeM, YTO AN HUCXOAsLWEW TeHaeHumn 6onee xapaKTepHbl
paspbiBbl BHM3, 06pasyowmecsa nocpencTtBOM YepHbiX cBeven. Ecnm Ha noHwxarolemcs
pbIHKE 32 YepHON cBeYvomn, obpasytoLlen paspbliB BHU3, CrieayeT elle ogHa YepHas cBeva, C
bonee HM3KOW LEHOW 3aKpbITUsl, — TO 3TO O3HAYaEeT, YTO TEHOAEHUUSA K CHMKEHUIO LieH
COXPaHUTCA.
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Ha pwucyHke 7.24 nokasaHa MoOAeNb «OTPblB BHU3 CMEXHbIX OenbiXx CcBeven»,
chopmupoBasLlancs B Havarne mapTa. [logBneHne 3Ton Moaesniv B YCroBUSIX HUCXoOALWEen
TeHOeHUMM CBUOEeTenbCTBYyeT O YaCTMYHOM 3aKpbITUM KOPOTKUX no3uuui. To ecTb
OCTaHOBKa B NafeHuN LeH HOCUT NULb BpeMEHHbIN XapakTep. VIMeHHO 3To nokasaHo Ha
rpaduke: nocrne KOpPOTKOro nepuoga KOHCONMMAAUUU PbIHOK NPOAOSKUA ABWKEHUE BHUS.
MpenctaBneHHas mogenb He ABNSeTCS naearibHOW, Tak Kak LieHbl OTKPbITUS ABYX 6enbix
cBeYyen pasfnyHbl, a caMu CBeYu pasfeneHbl OAHWUM TOpProBbiM AHEM. TeM He MeHee,
CO34aBLUYKOCA KOH(UIypaLmo MOXHO paccMmaTpuBaTb Kak MOAESb «OTPbIB BHU3 CMEXHbIX
Oenbix cBeYen».

Kpome TOro, Ha pucyHke 7.24 MOXHO yBUAETb ABE MOLENN «OTPbIB BBEPX CMEXHbIX
Oenbix cBevyen». Ecnn Takaa moaesnib BO3HMKAET Ha CPaBHUTESIbHO HEBbLICOKOM LIEHOBOM
YPOBHe, TO OHa HeceT B cebe Oblunn 3apsag. LleHbl OTKpbITUSA Tpex CToAWMUX psagom 6ernbix
cBevyen B nNepBon mMogenu Obinu noyTu oguHakoBbl. 3aTeM 8 Mas Ha pblHKE Npou3oLuen
pes3kuin cnag, B Xo4e KOTOPOro LieHbl «NPOBanuincb» HuMxke okHa. OgHako, OHU He cMornm
AONro ygepXaTtbCa TaM U K KOHLY AHSA CHOBa BEPHYNIUCb K MpexHemy YypoBHO. BTopas
MOAESNb «OTPbIB BBEPX CMEXHbIX Oenbix cBeyen» nocnyxuna ewe oaHUM 6blvbuMm
curHanoMm. Kak v cneposano oxugatb, 3TM mogenn obpasoBanu MpPOYHy0 obnacTtb
noaaepKku.

MOLEJb « TP METOOA» (RISING AND FALLING THREE METHODS)

CywectByeT OgBa BapumaHTa AaHHOW mopenu: bbiubs modesis «mpu mMemoday (rising
three methods) n medsexbs modenb «mpu memoda» (falling three methods). (Obpatute
BHMMaHMe Ha TO, YTO B Ha3BaHMAX CHoBa nosiensieTcs uncno 3.) OHM ABNsaTCA MoaensiMu
NPoLOSMKEHUA TeHAEHUMN. B cocTtaB Bbluben Mogenu «Tpu metoga» (CM. puc. 7.25) BxogaT
crnegylowme anemMeHTbl:

1. nuHHasa 6enas ceeva.

2. 3a aton 6enon ceeyor MAET rpynna MOHMXKaKLWMXCA CBEYEN C ManeHbKUMKU Tenamu.
MpeanbHas mogenb COaepXUT TPU Takue CBeYMn, HO MX MOXET ObiTb ABe unn 6onblue
Tpex. naBHoe, YTOBbI OHM HE BLIXOAWUNM 3a Npeaenbl AManasoHa LueH anvHHon 6enon
cBeun. MoxHO cumTaTtb, YTO 3TU MareHbkune cBeun obpasyT mogenb, NogobHyH
TPEXOHEBHOW Xapamu, NMOCKOSIbKY OHM He BbIXOAAT 3a npefenbl LEHOBOro AnanasoHa
nepson ToproBon ceccun. (B gaHHOM crniydyae umeeTcs B BMAY BeCb OManasoH LeH,
BKMNIOYasa M TEHW, a B CNy4Yae xapamum — TOSbKO AMana3oH Mexay LeHamMu OTKpbITUS U
3aKpbITUSA, T.€. TeNo). ManeHbkMe cBeYn MoryT ObiTb NOGOro LBeTa, HO YaLle BCEro ux
Tena — YepHble.

3. lNMocnegHun TOproBbIM AEHb OOMMKEH ObiTb NpeacTaBneH ANMHHOW Genon cBeyon C
LEHON 3aKpbITUA BbIWE LEHbl 3aKpbiTUs NepBOro AHdA. LleHa oTKpbITMsi nocrnegHen
CBEYM MOAENM TaKke [OO/MKHA OblTb BbiWe UEHbl 3aKkpbiTUA MNPeawecTBYHOLENO
TOProBoOro gHs.

OTta mogenb HanomuHaeT ObldbM dnarv M BbiMMENbl B 3anagHOM rpaduveckom
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aHanuse. OgHako naes, nexatlas B ee OCHOBe, yxoaunT cBOMMU

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

KOPpHAMU B 18 Bek. Mogenb «Tpn metToda» accounnpyetca ¢ oTAbIXOM OT TOProBJin UMK C
I'IGpGD,bILLIKOI?I mMexay CpaXeHUdaMn. Bblpa)KaFICb bonee COBpPEeMEHHbIM A3blKOM, C
NosiBNIEHNEM ManeHbKNX CBeYENn PbIHOK OCTaHaBIIMBAETCA, YTOObI «nepeaoxHyTb».

Meggexba Mogenb «Tpu meToga» (CM. puc. 7.26) cdopmupyeTcs npu HUCXOASALLEN
TeHaeHumn. CHayana nosiBNsieTCa [AfMHHAsa YepHass cBeva. 3a Heu cnepywT Tpu
MarneHbkMe nocrneaoBaTenbHO MoBbiwakwmpecs cBevn (00blMHO Benble), KoTopble
HaxoadaTCca B npefenax gvanasoHa LieH nepBon cseudn (Bkoyas TeHu). LleHa oTkpbiTus
nocrniegHen TOproBoM Ceccum OOSMKHa ObiTb HUXE MpeaLecTBYIOWEN LieHbl 3aKpbITUs, a
LLeHa 3aKpbITUS — HWXKE LEHbl 3aKpbITUS NepBon 4YepHon ceeyn. [ocne aTonm nocnegHen
ceccuun, npeacTaBfieHHOW 4YepHOW CBEeYOW, NadeHue LEH OOSMKHO MpoAOoIKMTbCA. JTa
MOAENb HaNnoOMMHAET MeABEXbW hiarv 1 BbIMNenbl B 3anagHoM rpadomnyeckom aHanmse.

Ha pucyHke 7.27 npefcrtaBneHa knaccudeckas 6Gblubs MoAenb «Tpu metogar. [lpwu
BOCXOAsILLEN TeHAeHuuu, Bcned 3a 6enon cBe4yor MNOSBASKOTCA TpWM NocnegoBaTesnibHO
NOHMXAaIOLLMECS CBEYN C MaNeHbKUMU YepHbIMK Tenamu. MoXHO ckasaTb, YTO 3TU YepHble
CBEYM MOYTU He BbIXOOAT 3a Npedensl AvanasoHa ueH Genon ceBeun. LleHa 3akpbiTua
nocnegHen 6enon cBeYn HaxoANTCS BbiLE LEHbl 3aKpbiTUA nepeon. Ecnu o6bem Toproenu
B OHW nosiBNeHnsa 6enbix (YepHbIX) cBeYven B bbluben (MeaBexXben) MogeNnn «TpU MeTogar
Bbllle OObemMa TOProBnM B OHM MNOSABNEHUA ManeHbKMX CBEYEW, TO 3HAYMMOCTb ITOW
MoAenu Bo3pacTtaeT. B gaHHOM npumepe TOproBbIM

Puc. 7.26. MeasexXp MOLENb «TPH METOJa»
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Puc. 7.27. 3on0oro — anpenp 1990, mHeBHOHN rpaduK (OblYbS MOLENb «TPH METOfa»)

ceccnam Genbix cBexen cooTBeTcTBOBan Oonblwni 006beM, YEM TOProBbIM CECCUSAM
TpeX ManeHbKUX YEPHbIX CBEYEN.

Ha pucyHke 7.28 Takke MOXHO yBUAETb Oblubio MOAenb «Tpu Mmetogax. locne Toro,
Kak oHa cpopmmupoBanach, LeHbl Ha obnuraumMm npoaoskanum pacty BNnoTb 40 NOABNEHNSA
MeaBeXben MOAENN MOrMOLLEHNS.

Ha pucyHke 7.29 nokasaH ele OAWH BapuaHT Obldber MOAENU «Tpu MeToaay,
HECKONbKO OTNNYaloLMNCA OT Knaccudeckoro obpasua (3gecb 3a AnMHHoM 6enon ceevon
noyT He TpU MareHbKMe 4YepHble cBeuvn, a ase). [ABmxkeHue ueH B utoHe 1988 roga
cchopmmpoBano AnuHHyo 6enyto ceedy. ManeHbkne YepHble CBeYM, NOSABMBLUMECS B UKONE
W aBrycte, Haxogunucb B npegenax pauvanasoHa aton ©Oenom ceeun. B ceHTabpe
cchopmmpoBanacbk ewe ogHa 6Genasa cBeya, KOTopasi yCTaHOBWUSIA HOBbLIA MaKCUMyM,
O[HAKO €€ LeHa 3aKkpbITUA HE CMOrfa NogHATLCSA BbIE WUOHbCKOW — HEe XBaTWUO BCEro
Tpex TUKoB. XoTsa B naeane ans boluben mogenu «Tpn metoga» Tpebyetcst bonee Bbicokas
LeHa 3aKpbiTUS, BO3HUKLLYIO POPMaLMIO MOXHO CYMTaTb TAKOBOW MpPWU YyCNOBWUW, YTO B
TeYyeHne creayruen ceccunm NOosAIBUTCA MNOATBEPXAEHME Oblubero Xapakrepa pblHKa.
Takum noaTBeEpPXKOEHMEM CTana HoBasd MakcuMarnbHas LieHa 3akpbITus, 3aduKcupoBaHHas
B OKTSA6pe.

Ha pucyHke 7.30 xOopowo BUAHbI TPU MarieHbKME CBEeYM, He BbIXogslime 3a npeaenbl
LEHOBOro AuanasoHa npealwecTsyowern 6enon ceeun. 3a HUMM MoOsiBUNACb €Lle OaHa
b6enas cBeyva. Nockonbky nocrnegHas 6enas cBevya MMEET TaKyl Xe LieHY 3aKpbITUA, Kak U
nepsBasi, HaM HYXXHO OOMONTHUTENbHOE MOATBEPXAEHME OblMbEro Xapakrepa pbiHka. 3gech
noaoTBEPXKOEHMEM  sIBUNAcb LeHa  OTKPbITUS  Criedylowero  4aca, nNpeBbiCMBLUAA
MakcuMMarbHyto LieHy nocnegHen 6enon cseun. ObpaTtnte BHUMaHWE, YTO BEPLUMHA OAHHOW
Obluben Mogenu «Tpu meToga» crana obnacTtblo Nnogaepkn — ob 3TOM CBUAETENLCTBYET



www.finance-invest.ru

€e ycCrnelwHad rnpoBepka B Te4eHne nepBoro 4aca Toprossin 1 aBrycra.

Ewe aoBa npumMepa 3TOM Moaenu npoaoImKeHnAaA TeHaeHUnn npmnBeneHbl Ha pUCyHKe 7.31.
I'IepBa;l Oblubss  MOAEnNb «Tpn MeToda», BO3HUMKWLAA B Hadane wuond, HarndagHo
OEMOHCTPpUpyeT TO, YTO Mocre I'IepBOIZ ANMHHOM Genon cBe4n MorytT unatm BCero ABe
ManeHbKne cBe4n BMEeCTO TpeX. O6paT|/|Te BHMMaHMUE Ha TOT CbaKT, 4yTO 06€e YepHble CBe4n
HE BbIXOOAT 3a npepesbl gnana3oHa LUeH Genon ceeuyn. 3atemMm MNoOSABNSIETCS MocnenHsas
Oenasi ceevya mogenu, LeHa OTKPbITUA KOTOpOIZ Bblll€e LEHbl 3aKpbITUA HpeﬂLUGCTByPOU_LeVI

et
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Puc. 7.28. O6nuranyu — HejenbHbli
rpadHk (ObiMbA MOZENb «TPH METOIa»)
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Puc. 7.31. Exxon — 1990, nHeBHOI rpaduk (6bMBA MOIENL «TPH METONA»)

TOProBOM CeCCUW, a UeHa 3aKkpblTUS UKCUPYET HOBbLIM MaKCUMyM ANs AaHHOW
TeHgeHuun. BTopon npumep aTon Moaenn Ha pucyHke 7.31 ykasblBaeT Ha TO, 4YTO Tena
MarneHbkMx cBeYyen He 06s3aTenbHO OOMKHbl ObiTb YepHbiMU. [NaBHOe, 4TOObl OHWU
HaxoOQMnNucb B Npedenax LeHOoBOro ananasoHa nepson 6enon ceevn — toraga nepes Hamu
noTeHuManoHas Obldba MoAenb «Tpu MeToda». B pgaHHOM cnydae 3TOT noTeHuuwan
peanua3oBarncs, korga ueHa 3akpbiTua nocnegHen AnnHHOM Benon ceevn AoCcTurra HoOBOro
Makcumyma.

Kak BugHO Ha pucyHke 7.32, B mapTe 1989 roga Ha pblHKe LWBenuapckoro gopaHka
obpasoBanocb okHO. OCHOBbLIBAsACb Ha YTBEPXOEHUN O TOM, YTO B XO4€e KOPPEeKUMU LEeHbI
BO3BpALLAOTCA K OKHY, MOXHO ObIno oxugaTb nogbema LEeH K YPOBHIO OKHa, a 3aTeM
BO30OHOBMEHNS HUCXOASLWEN TeHAEHUMN. Tak 1 Npon3oLwno Ha camoM gene. Nocne okHa
NosSIBUNUCb TPU MareHbkne cBevn. HacTynneHue Ha OKHO MPOM3OLLSIO B NEPBYIO Hedento
anpens. Ho oHO oka3anocb HeyaayHbIM. Ha Hegene, koraa nosBunachk TpeTbs ManeHbKas
cBeva, Oblna npeanpuHaTa ewe o4Ha NonbiTKa 3akpblTb OKHO. U 9Ta nonbiTka He yaanach.
MocnegHaa ONWMHHAA 4YepHas cBedva 3akpbiacb HWXKE LieHbl 3aKpbiTUS NepBOW YepHOW
cBeYn. OTON NATOM NO CYETY CBEYOW 3aBEPLUMIOCHL (DOPMUPOBAHME MEABEXbEN MOAENM
«Tpy MeToaay.

Ha pucyHke 7.33 npeactaeBneH BapuvaHT MOAENW C YeTblpbMdA, a He C Tpems
ManeHbKMMK cBeYamu. 30eCb BbINOMHAETCA [flaBHOE YCroBME MOAEeNu: Tena BCex
ManeHbKNX CBeYen HaxoOdaTcsa B npedenax AuvanasoHa LeH nepBoro AHsA. 9Tta moaenb
3aBepllaeTcs OfMHHOM 4vepHonm cBevon. ObpaTuTe BHMMAHME Ha TO, YTO MoOKasaTenu
TukoBoro obvema™ (tick volume™) noatBepannv MeaBexun xapaktep mogenu. To ecTb
TMKOBbIN 00beM™ yBenuuMBanca C MNOSIBNEHWEM YEpHbIX CBEYEM W yMeHbluancs C
nosisneHvem 6enbix. bonee nogpobHo coveTaHme cBeyver ¢ 06BbLEMOM, B TOM 4Yuche U C
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Puc. 7.35. Kommynanbubit mxnekc Joy-IDkoHca — 1990, mHeBHOH rpaduK (MeIBeXbsA MONENb «TPH METOHa»)

Csl, OKasanucb He NpaBbl. 3aNOMHUTE: Npexae, YeM AeCTBOBaTb Ha OCHOBaHUMN KakKon-
nmbo moaenu, HeoOXOANMO AOOXAATbCS ee 3aBePLUEHUS UNW NOATBEPKAEHUS.

Ha pucyHke 7.35 npefcraBneHa Kraccudeckass Moenb «Tpu MeToda», MeOBexuin
noTeHumMan KoTopon Obifl CBedeH Ha HeT MOSsIBUBLUMMCH Bcneg 3a Hen monotom. Ecnu
MOSOT He cMor ybeauTb HEKOTOPbIX TPENAEPOB, YTO NageHne LieH 3aBepLuniochb, TO 3TO
caenana 6enas ceeva, nocrnegosaslaga 3a HAM. OHa 3aBepLumna opmupoBaHme bbluben
MOAEeNn NOrnoLLEHUS.

TPU HACTYMAOLWMX BENbIX CONAATA (THREE ADVANCING WHITE
SOLDIERS)

HasBaHue aTon mogenu, Kak u MHOrme apyrme TEPMUHbI B MeTOAEe AMNOHCKUX CBEYEN,
MMeeT BOEHHble accouunauun. Ee HasbiBalOT «Tpu HacTynawwmx 6enbix congata» (CMm.
puc. 7.36) nnu, vawe, «Tpu 6enbix congata». Mogenb npeacrasnaetr cobow rpynny m3
Tpex 6enbix cBeYen ¢ nocriegoBaTesibHO MOBbLILWAKLWMMUCS LieHaMK 3akpbiTus. Ecnn Tpu
Oenbix congaTta nosBnaTCcA B 0611acTn HU3KNX LEeH nocne nepuoga crabunusaumm — 10
3TO NPU3HaK NOTEHUMANBHOWN CUMbI PbIHKA.
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7.36. Tpu HacTynaoLmx Puc. 7.37. Ot6uroe HacTyIieHne Puc. 7.38. Mognenb «ropMoXXeHHe»
6enbix connata

BT

[aHHasa moaenb oTpaxaeT NOCTENEHHOE YCTONYMBOE MOBbILWEHME LieH. LieHa oTKpbITMSA
Kaxkgon 6enon ceeyn HaxoguTtca B npegenax 6enoro tena npeawecTByOLLEN CBEYN UMN
BO6NM3M Hero. LleHbl 3aKpbiTUsi cBeYEN paBHblI MakCUManbHbIM LeHaM Unn NnpubnmkarTcs K
HUM. OTO BMOSHE «340POBbLINY CNOCO6 NOBbLILEHUSA PbiHKA (XOTSl, €CNN CBEYM CIIULLIKOM
PacTAHYTbI, TO 3TO MOXET OblTb MPM3HAKOM NEPEKYNSIEHHOrO PbIHKA).

Ecnu BTOpasa n TpeTbsa cBeun (MM TONMbKO TPETbs CBeYa) AEMOHCTPUPYIOT NPU3HAKK
ocnabneHus, To obpasyetca mogenb «oTbutoe HacTynneHne» (advance block pattern, cm.
puc. 7.37). OHa roBopuT O TOM, YTO POCT LIEH BCTpEYaeT CONPOTUBIEHME, NOITOMY Obikam
crnegyeT 3aWuUTUTb CBOWM NO3uumMn. ATa Moaenb OOIMKHa 0COBEHHO HacTopaKuBaTb, €CNnn
OHa NosIBNsieTCs nocrne AnuMTenbHON Bocxoasiien TeHaeHumn. MpusHakammn ocnabnexus
pblHKA Takke MoryT ObITb MNOCTENEHHO YyMeHbluawwmecs Tena O6enbix cBe4Yyer unu
CpaBHUTENbHO AJIMHHbIE BEPXHME TEHU NOCNEeAHMX ABYX CBEYEN.

Ecnu BTOpas ceeya nmeeT gnvHHOe Genoe Teno v perncTpmpyeT HOBbIN MakCUMyM, a
3a Hen nget ManeHbkast 6enasa cBeya, To obpasyeTcsa mMoaenb «TopmoxeHuey» (stalled
pattern, cm. puc. 7.38). NHorga aTy mMoaenb HasblBalOT «3ameaneHue » (deliberation
pattern). OHa curHanuanpyeT o TOM, YTO HaTUCK BbIKOB ocriabeBaeT, No KpanHen mepe Ha
HekoTopoe BpeMms. [locnegHsia maneHbkass cBeya MoOXeT nmMbo obpasoBaTb paspbiB
OTHOCUTENbHO ANMHHOro 6ernoro Tena (B 3TOM criyyae OHa CTaHOBWUTCS 3Be3gou), nmbo,
Kak roBOpPSAT SAINOHCKME aHanUTUKK, «COETb Y HEro Ha nrnedey (T.e. HAXOAUTLCS B BEPXHEW
YacTM npegwecTBylolero AnuvHHoro 6Genoro Tena). ManeHbkaa 6Genaa cBeva
cBugeTenbcTByeT 06 ynagke cun 6bikoB. Mpu NOsIBNEHNS MOAENN «TOPMOXEHUE» crieqyeT
3aKpblBaTb AJIMHHbIE NO3ULUN N peanu3oBbiBaTb NPUOLINEb.

XoTa Mogenn «OoTOUTOe HacCTYMneHne» N «TOPMOXEHUEe» OObIMHO He SABNAITCH
CUrHanamu pasBopoTa Ha BepLUMHE, MOCne HUX MHorga HabniogaeTcsi CyLecTBEHHOe
NMOHWXeHWe ueH. MNpu nosiBNeHnn aTux Mogernen crnepyeT NUKBUAMPOBATL UMW 3aLMTUTb
ANVIHHBIE NO3MUMKM (Hanpumep, NPoAaTb OMNUMOHLI KON C MOKPbITUEM), HO OTKPbIBATb
KOPOTKME MO3MUMN B OAHHOW CUTyauum Henb3s. YkasaHHble Mogenu MmerT Gonbluyto
3HAYMMOCTb B 0611aCTh BbICOKMX LiEH.

Ha pucyHke 7.39 BumagHoO, 4TO TpM Oenbix congaTa, NnogHsIBLUMECHA M3 00nactM HU3KKX
ueH B 1985 roay, ctany Havyanom CyLeCTBEHHOro MOBbILUEHUS pblHKa
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Puc. 7.39. CocraBHoi vunekc NYSE — mecsauHsiit rpaduk (Tpu Genbix cojijiata, OTOMTOE HaCTYIUIEHHE)

. MNMo3xe ' obpasoBanncb ABe MOAENM «OTOUTOE HacTynneHue». OTbuToe HacTynneHme
1, nosiBMBLIeecA B Hadane 1987 ropga, COCTOUT U3 CBeYEM C MNOCTENEHHO
yMeHbllalwmmmnca 0OenbiMmM  Tenamu, M 3TO CTaBUT MO COMHEHMe [JarnbHenulee
nosblilleHne ueH. [locnegHen cBe4YoW C ManeHbKUM TernoMm W3 3ToOM [pynnbl cTana
nagatwowasa 3esesga. B TedeHne nocnefyowmx OByX MecsauUeB pbiHOK cTosn. lNocne aTtux
AO0XKW nocregoBan odepenHon pbIBOK BBEPX, HO HOBast MOAESb «OTOUTOE HacTynneHue»
ctana ewe oaHuM npegocTepexeHnem pgna 6oikoB. OTbuTOE HacTynneHne 2
cthopmupoBanoce B cepeavHe 1987 roga. maBHOe pasnuume mexay Tpems 6enbimu
cBeyamm 3Ton mogenn u Tpems 6enbiMyi congaramum Moaenn «otbutoe HactynneHue» 1
3akr4yaeTcsa B TOM, YTO nocrnegHsas 6enas ceevya umeet 6onee ANUHHYK BEPXHIOK TEHb.
XoTta ocobeHHO AONVMHHOW €e He Ha3oBellb, OHa, TEM HE MeHee, Mnokasana, 4To npwu
CNOXMBLUENCA CUTyaUMN LEHaA 3aKpbiTUS HE MOXEeT [OOCTUrHYTb Makcumyma. WHbiMn
cnosamu, BeayLwmn (T.e. HacTynarLwmin) congart okasancs «otouty. B cneayrouwem mecsaue
NosIBUNCS MNOBELLEHHbIN, U conaaTtbl OTCTYNWUIN.

lMepcnekTuBbl  AanbHEWWIEro MOBLIWEHUA pblHKA Mocrne  Mogenun  «oTbutoe
HacTynneHme» 2 OOMMKHbl Obifn Bbl3BaTb COMHEHMSI €Lle Mo O4HOW npuymHe. Ecnn Tpum
Oenbix congata B 1985 rogy Hadanu CBOe HacTynreHue u3 obnactM HU3KMX LEeH, TO
OTONTOE HAaCTyMneHne MNOoSABMIIOCL MOCHE TOro, Kak PbIHOK Y€ OOCTUT 3HAYUTESNbHbIX
BbICOT.
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Puc. 7.40. [IpombmiuienHbil vuaekce Joy-IbkoHca — HeleNnbHBIA paduK (MONENH «TOPMOXEHHe» W TPU OeslbiX CoMpaTa)

B Havane 1989 roga (cm. puc. 7.40) mopenb «TopmoxeHue» 1 BpEeMEHHO
npuocTaHoBMMNa npealwecTByollee nosbiweHne LeH. ObpaTute Takke BHUMaHME Ha TO,
4YTO 3Ta MOAENb NosiBUNach Nocne NPoTsXXEHHON cepun Benbix CBEYEN.

Mogenb «TOPMOXeHMe» 2 nuWb Ha ABE Hedenu 3ajepxana MNoBblLEHNE LIEH.
lMocnegHen cBe4yor C ManeHbknm OenbiM TerloM B 3TOWM MOLENWN, OTpaxarollen nepuos
HepeLwnTeNbHOCTN B pasBUTUN pbiHKa, Obin noBelleHHbIN. MocKonbKy Yepes ABe Henenmu
LeHa 3aKkpbITUsa NpeBbicuna MakCUMyM, OOCTUrHYTbIN NOBELLUEHHbIM, OCHOBaHUN OXWAaTb
NOHMXEHUS LEeHbl He 6bino. B Havyane wmona 6blubs Moaenb «Tpu Oenbix congarta»
NnosioXuna Havano BHyWUTENbHOMY noabemy. B xoae Hero 6bino 3aperncTpmpoBaHo CEMb
HOBbIX MakCMMyMOB (Tak Ha3sblBaeMbIX PEKOPAHbLIX MakcuMymoB). B TpeTbem kBapTane
1989 roga nosiBUNach ewe ogHa rpynna mns Tpex 6enbix congart. 3Tta Moaenb OAHO3HAYHO
yKasblBana Ha BO3MOXXHOCTb HOBOrO MOBbLILEHUS PblHKA, NOAOOHOrO MONbCKOMY, TaK Kak
LEHbl 3aKpbITUs BCEX TPEX cBeYyer ObinM paBHbl UX MakcMmarnbHbiM uUeHam. OpgHako,
NoBbILLEHNA HE Npon3oLwwno. Ha cnegyolwen Hegene nocrne TpeTben 6enon ceevn M3 aTon
rpynnbl, BO3HMKNA CBeYa C ManeHbknm Tenom. CdopmumpoBanacb xapamum — npu3Hak
HanMuns CUNbHOIO NMPENSTCTBUA Ha NYTU Ha4yaBLUErocsi NoBbleHUs. [osBuBLLAsaCA Yyepes
HECKONbKO HeAenb nagatollas 3se3ga nogreepauna aTM onaceHus.

Ha pucyHke 7.41 nokasaHbl Tpu mogenn «topmoxeHney. Mogens 1 Takke obpasoBana
Xapamu, KoTopas nonoxura KoHew, NoBbILLEHUIO
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Puc. 7.41. CoeBoe Macio — uioyib 1990, juieBHOH rpaduK (MOINEIH «TOPMOXEHHE”)

. Mogenb «ToOpMOXeHMe» 2 He ,cMorfla OCTaHOBUTb MNOAbEM, a TOopMoXeHune 3
BKNtoyano B ceba nagawouwyo 3Be3qy. TOpMOXeHue 3 U3MEHWUSI0 TeHAEHUMI — C
BOCXOASLLIEN Ha ropu3oHTasbHYK, KOTopad npogorpkanacb HeCKonbko AHen. Mbl yxe
roBOPUNM O TOM, YTO TOPMOXKEHMNE, KaK NMpaBumo, He ABMSETCA MOLENbI0 pa3BopoTa; OHa,
CKopee, OTpaxaeT nepuoa HeonpeaeneHHOCTU neped TeM, Kak Ha pblHKe onpeaenurtcs
cnefywowasn TeHgeHums. B cnyvyae TopmoxkeHust 3 nocrne nonockl 3acTOsA OTKPbIIOCh OKHO,
KoTopoe 3aBepwuno ¢GopMUpPOBaAHME MOLENN «Urpa Ha paspbiBeé OT  LEHOBbIX
MakCMMyMOB». OTO YKa3bIBano Ha TO, YTO PbIHOK BOCCTAHOBWUIT CUSTbI.

MOLENb «PA3LAENIEHUE» (SEPARATING LINES)

B rnaBe 6 Mbl paccmaTtpuBanuM MoAenb «KOHTpaTaka». HanomHum, 4TO BTOpas,
KOHTpaTakyloLlasi, cBe4ya 3Ton mohenn passopoTa (6enasa nnun yepHasi) UMeeT Ty Xe LieHy
3aKpbITUS, Kak W MpedlwecTBylowass cBeya KOHTpacTHOro uBeta. B otnuumne ot
KOHTpaTakyloLlen cBeun, BTopas, «OTAENsALWascsa» csevya B Moaensx, npeacrtaBreHHbIX
Ha pucyHKke 7.42, UMeeT Ty Xe LeHy OTKPbITUS, 4YTO M KOHTpacTHas no uBeTy
npeguwecrtBylowas ceeda. Mogens «pasgerneHve» SABNAETCA MHOAUKATOPOM MPOOOIHKEHUNA
TeHAEeHUMN.
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Puc. 7.42. Buubg ¥ MeABEKLA MOOENH «pa3liefieHue»

[MosiBneHne ceBeyn C 4YepHbIM TenomMm (B OCOBEHHOCTU ecrnn OHO AJZIMHHOE) Ha hoHe
BOCXOASLLEN TEHOEHUMM OOMMKHO HAaCcTOpaXmBaTb TEX, KTO OTKPbIS ANWHHbIE No3uuunun. He
UCKMOYEeHO, 4To MeaBeau obpetatoT cuny. OgHako, ecrnv Ha cregyruwmi AeHb LeHa
OTKPbITUS 00pasyeT pa3pbiB BBEPX U AOCTUrAET LiEHbI OTKPbITUS NPeaLecTBYOLLEN YEPHOWN
CBe4yn, TO ITO O3HaA4aeT, YTO MedBean NMOTEPSANIM KOHTPOSb Hag pbiHKOM. Ecnn 3atem K
MOMEHTY 3aKpbITUSA LieHbl MOBbIWAKTCHA, 3HAYUT KOHTPOSb HaA PbIHKOM BHOBb 3axBaTuiuv
OblkM 1 BO3MOXXHO NPOAOSKEHME NpeaLlecTBYyoWEN BoCXxoaswen TeHaeHumMm. IMeHHo no
TakoMy CUEHapuio pa3BmBaloTCsl COObITUS B crnyyae Oblduben Mogenn «pasgefneHve» Ha
pucyHke 7.42. benas cBevya Takke [OSDKHA NpeactaBnsATb cobon ObluMK 3axBaT 3a Mosic
(T.e. UeHa OTKPbITUA [OOMKHA OblTb paBHA MUWHUMANbHOW LiEHE TOProBOW Ceccumn).
O6paTHOe BEepHO ANs MeABEXben MOAENU «pasfeneHne», NokasaHHOM Ha pPUCyHke 7.42.
lMocneaHasa paccmaTpmBaeTCa Kak MeaBeXbsi MOAENb NPOAOIHKEHNS TEHAEHLUMN.
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MABAS
MAMUYECKUA [OXW

«BHe3arnHas onacHocmsb »

Kak yxe rosopurnocb B rnaese 3, 00U — 3TO CBeYa, LeHbl OTKPbITUS U 3aKpbITUA KOTOPOW
paBHbl. [lpumepbl cBeyerl [OOXM MNokasaHbl Ha pucyHkax 8.1—8.3. [doxu asndetca
HaCTOMbKO BaXHbIM MHOMKATOPOM pasBopoTa, 4YTO BCA 3Ta [faBa MOCBALWEHa
UCKITIOYUTENBHO OMUCAHUIO €ro pasnuyHbix nposiBNeHun. B npefwecTByloWnX rnaeax
ObIII0 NoKa3aHo, Kakyl pofb AO0XW UrpaeT B Ka4yeCcTBe KOMMOHEHTa HEKOTOpbIX MoAenewn,
Takux Kak «3se3fa goxu» (CM. rnaBy 5) unu «kpect xapamu» (CM. rnasy 6).

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

Y ngeanbHOro JOXW LieHa OTKPbITUSI paBHA LieHe 3aKpbITWs, HO U3 3TOro nNpasuna GbiBatoT
NCKNtoYeHUsA. Ecnn LieHbl 3akpbITUS M OTKPbITUS PACXOOATCA BCEro Ha HECKOSIbKO TUKOB
(Hanpumep, Ha 4YeTBepPTb LEHTa Ha pblHKE 3epHa MUNM Ha ABe—Tpu TpuauaTb BTOpble
MyHKTA Ha pblHKe ob6nuraumi), TO TaKyld CBEYy MOXHO Takke cuutaTb AoXu. Kak
onpeaenvTb, CneayeT N paccMaTtpuBaTth CBeYy, 6rnM3Kyto K oxu (MmetoLlyto 6rmskme, HO
He paBHble LEHbl 3aKPbITUS U OTKPbITUA), Kak O0XM? 34ecb HeT CTporumx npaswi, U
pelleHne BecbMa CyObEKTUBHO, OLHAKO, fy4lle BCEro paccMaTpuBaTb cBedy, Onm3skyro K
[OXMW, B KOHTEKCTE NPeALLECTBYIOLLEro ABMKEHNS LeH. Ecnn nmeeTtca psig cBeYewn ¢ 04eHb
ManeHbKUMKU Tenamu, To CBeYa C ONM3KUMKN LieHaMMN OTKPbLITUSI U 3aKpbITUA Ha UX (DOHE He
Oynet nmetb 6onblIoOro 3HaveHua. [pyron cnocob COCTOUT B OLIEHKE MPEALIECTBYHOLLENO
ABWXXEHUS pblHKA: €CMY Ha PbIHKE OXMAaeTca CMeHa TEeHAEHUMM UKW Ha HEM YXe AaBHO
rocnoacTByeT BOCXOAALWAA UMM HUCXOOALWAA TeHOEHUMS, UM UMEKOTCH Kakme-TO MHble
NpU3HaKN NPEeACTOAMX U3MEHEeHUN, TO CBeya C MarneHbKUM TEenOM CUYMTaeTCs A0XW.
Ob6bAcHseTCs 9TO TeM, YTO A0XKN MOXET ObITb OYEHb BaXXHbIM CUrHanoMm, NO3TOMY fyylle
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npucnywaTtbCa K JIOXHOMY CUrHany, 4em rnponyctuTb UCTUHHBLIN. HEBHUMaHME K [OXW
MOXET NoBneYyb 3a cobor onacHble NOCNeacTBUS.

Hoxn npepctaBnseTr cobon SPKO BbIPAXEHHbLIN CUrHaN W3MEHEHUS TEeHAEHLUMMW.
OpHako, BepOATHOCTb pa3BopoTa YyBENMUMBAETCS, ecnv nocnegywwas aAMHamuka LeH
nogTeepxaaeT 3TOT curHan. [JoXun BaXHbl TOMbKO Ha TEX pbliHKaX, rge OHW BCTpevalTcs He
cnuwkom yacTto. Ecnun Ha kakom-To rpadumke OoXK BCTpeyaeTcsl YacTo, TO OH TepsieT CBOK
3HAa4YMMOCTb. IMEHHO NO3TOMY METO/ CBeYen nyylle BCero He UCnosb3oBaTb Npu aHanuse
BHYTPUOHEBHbIX rpacomkoB C BpeMeHHbIM nHTepBanioMm MeHee 30 MUHYT. Ha rpadmkax c
Oonee KOPOTKMMU MHTepBariaMm MHOMME CBEYM CTAHOBATCS LOOXW UNKU BIM3KUMKU K OOXM
(ncknoyeHne CocTaBnslT OYeHb aKTUBHbIE PbIHKW, TakMe KaK PbIHKA (hbloyepcoB Ha
KasHadenckme obnurauymm n Ha nHgekc S&P).

AOXN HA BEPWWNHAX

[oXn n3BecTHbl CBOEN CNOCOOHOCTLIO yKasbiBaTb Ha BEPLUMHY pbiHKA. OCOBGEeHHO 3To
XapaKTepHO AOns TexX A0XW, KOTopble MOSIBMSAKTCA MNocne ANMUMHHOW Genon cBeyn npu
BoCxogsLen TeHaeHuun (cm. puc. 8.4). Takoe CBOWCTBO AOXM CBSI3aHO C T€M, YTO OHU
ONMLIETBOPSIIOT NEPUOS HEPELUUTENBHOCTN Ha pbiHKe. HepelwwmnTenbHOCTb, HEYBEPEHHOCTb
n konebaHusa

- HdOXn Moxer
6uiTh Bbile MAK
8 npegenax
npeabiayLien ceeumn

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

nokynaTtene He CMOCOOHbI NoAdepPXMBaTb BOCXOASALWYH TeHaeHuuto. [Ons aToro
Heobxoauma yBEPEHHOCTb NokynaTtenen B COGCTBEHHbIX cunax. Ecnu pbIHOK NoBbiaeTcs
B TEe4YEeHWe ANUTENBHOrO BPEMEHU UMM HAaXOAUTCS B COCTOSIHAM NEPEKYNNEHHOCTH, a 3aTeMm
nosIBNSeTCS [O0XM (YMTall «HEepPELUUTENbHOCTb»), — TO 3TO MOXET O03HayaTb, 4TO
nokynaTenu, Ybu No3numMm 4o CUX NOp Kasanucb He3blbneMbIMy, Ha4YMHaKT caaBaThb.

B TO e Bpems, Kak nokasblBaeT ONbIT, B YCIOBUAX CHWKAIOLNXCA LEH yaAnBUTENbHAs
CMOCOBOHOCTb OOXM CUTHaNM3npoBaTb O Pa3BOpPOTE TEHAEHUMM yTpaunBaeTcs. Bo3amoxHo,
npuYMHa 3akryaeTca B TOM, YTO [LOXW CUMBONU3MPYET PaBEHCTBO Cun ObIKOB U
meaBsegen. B cutyaumm nogobHoOM HeonpeaeneHHOCTN PbIHOK MOXET ABUraTbCA BHU3 «Mopg
TSDKECTbIO COOBCTBEHHOro Beca». Takmm obpas3om, nocre nosiBNeHUs OOXWU Bocxoasiias
TEHOEHUMS CKOpee BCEro M3MEHMUTCH, a HUCXoAswas MOXeT u npogosmkatbed. Mo atom
npuYMHE [OXWM Kak curHan pasBopoTa TpebyeT 6Gonee CunbHOro nNOATBEPXKOEHUS B
OCHOBaHWN pblHKA, YeM Ha BeplunHe. PaccmMoTpuMM 3TO CBOWCTBO OOXM Ha npumMmepe
pucyHka 8.5.
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Puc. 8.6. [Niuenuiia — MecsuHel rpaduk (MOXKM Ha BEPILMHAX)

Kak BumgHO Ha pucyHke 8.5, nocne goxu 1 Bocxogdwlad TEHOEHUMS Ha pPblHKe
obnurayun 3aBepLunmnach MU LEHbl BOLWN B rOPU3OHTanNbHbIA kopuaop. oxun 2 npuwencs
HenocpeacTBEHHO Ha BepwwuHy pbiHka. OH npeactaBnsgeT cobon Tak HasbiBAEMOro
«ONWUHHOHOTOro AOXW». ONWHHOHOMMK OOXWM — 3TO [AOXM C OOHOM UNN OBYMS OYEHb
ANIMHHBIMW TEHAMU. TakMe CBEeYM 4acTO CBUMAETENbCTBYOT O TOM, YTO PbIHOK AOCTUr
BepLMHbI. bonee nogpobHO ANUMHHOHOIME OOXK ByayT pacCMOTPEHbI Aanee B 9TOW rnaee.
Ha rpaduke BMOHO, Kak TOYHO AoXM 1 1 2 0603HAYUNM pa3BOPOT NPEALIECTBYHOLLNX UM
BOoCXoOsAwWmMX TeHaeHumn. (Joxn, nosBuBwmica 31 okTabps, Haxogunca B cepeavHe
TOProBOro kopmgopa M nNo3aTtoMy ocoboro 3HayeHuss He umen.) locne Toro, Kak LeHbl
NnoLunn BHU3, NOABUIUCL 0K 3, 4, 5, 6 n 7. Tem He meHee, HU B OOHOM U3 3TUX ClyyaeB
pas3BopoTa He Npom3oLwno. Hucxogswas TeHAeHUMs npogoskanacb. Tonbko nocne Toro,
Kak goxu 8 n 9 obpasoBanu ABOMHOE OCHOBaHMWE, NPOM3OoLLEN Pa3BopoT TeHAEHUUN (1 TO
BpeMeHHbI). OTcloga cnefyeT, YToO ANSA YKasaHUs Ha BepLUMHY MOXET ObiTb 4OCTAaTOYHO
OOHOrO [0XW, a Ana YyKasaHus Ha OCHOBaHWe Heobxoaumbl AONOSTHUTENbHbIE
noaTBepXaarLwme curHasnbl.

Ha pucyHke 8.6 BMgHO, 4TO NepBbIM NPU3HAKOM BO3MOXXHOMO OKOHYaHWUA BOCXOAsLLEN
TeHOgeHuun, HadvaBwenca B cepeanHe 1987 ropa, cran pgoxm 1. Ewe ogHum
NpPenoCTEPEXEHNEM TMOCMYXUIIO MNOSABMEHNE OOXM 2 CNyCTd HECKONbKO MECSILIEB.
[MoBeleHHbIM, BO3HUKWIWA NOCNe Joxu 2, noarsepann obpasoBaHMe BeEpPLUMHBI.
He3HaunTenbHoEe NoBbILWEHNE LIEH 3aKOHYMOCH B
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Puc. 8.7. Cos — wmiom 1990, nHeBHO# rpaduk (HOXHM Ha BeplIMHAX)

KoHue 1989 roga c nossneHnem goxu 3. ATOT Npumep ydeauTenbHO AoKasbiBaeT TOT
daKkT, YTO NPU HaNUYUM OOMNOSNHUTESNbHbLIX MOATBEPXKAAKLWMUX CUTHaANoB nocne OoXwu
BEPOSATHOCTb  pasBopoTa TEHAEeHUMM 3HauuTenbHO Bo3pactaeT. benas cBeua,
nosIBUBLLIASCA 4epe3 Mecsy nocne goxu 1, He nogTesepauna obpasoBaHWe BEPLUMHBI.
[ononHuTenbHble CUrHanbl, NOATBEPXAAKOLIME MEOABEXUA XapaKkTep pblHKa, NOSIBUNMCH
TONbLKO nocrne p[oxu 2. Mmm cTannm nMOBELEHHbIN W ONWHHAA 4epHas cBeva.
MoaTBepXXaeHneM TOro, YTo JOXM 3 — CUrHan BepLUMHbI, cTana ANMHHas YepHasi cBeva,
BO3HMKLLAA B CrieayroLeM MecsiLe.

[MpuBepxeHUaM KOHCEepBaTMBHOIO CTUNS TOProBnn TpebykoTcs AOMNONHUTENbHbIE
noaTBeEpPXOEHUS M3MeHeHUst TeHOeHUuW. CKONMbKO Xe BPEeMEHW HYXXHO >XOaTb TaKuX
noateepxaeHnn? OTBET Ha 3TOT BOMPOC Bcerga CyObekTMBEH M npeanoniaraeT HeKui
KOMMPOMUCC, oOnpeaensieMbli CTeneHbl puUcka, KOTOPbIA Bbl FOTOBbl MPUHSATb, W
BO3MOXHOW JOXOAHOCTbIO caenku. Hannune oononHUTeNbHbIX NOATBEPXKOEHUI pa3BopoTa
TeHOEHUMM CYLLECTBEHHO CHWXaeT PUCK, HO OOHOBPEMEHHO YMEHbLUaeT NoTeHunanbHy
npubbinb. K Tomy BpemeHu, Koraa Bbl yoeantecb B TOM, YTO TEHAEHUUS OENCTBUTENbHO
MEHSIeTCS1, BO3MOXHOCTM BbIUIpbILLIA MOMYT 3HAYUTENbHO CHU3UTLCS.

Ha pucyHke 8.7 nokasaHbl Tpu [LOXW, KaXOblh W3 KOTOPbIX MOSABMSETCA Mocne
BOoCxoAswen TeHaeHuuu. Joxu | aBunca curHanomMm npoMexyToYHOW BepluuHbl. [oxu 2
HETOYHO npefckasan pasBopoT, HO Ha CneayrLnn AeHb LieHbl BCe Xe CHM3unucb Ha 0,08
ponn. Ocobbin nHTepec npeacrasnsaet goxu 3. OH aBnsieTcsa 6onee 3Ha4yMMbiM, YeEM OBa
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npeawecTBYOWMX O0XKM, NMOCKONbKY MNOSsIBNSieTCS Bcren 3a Tpems AMWHHbIMK GenbiMu
cBeyamy U obGpasyeT KpecT xapamu. [Joxu 3 gocTaTodyHo yGeauTenbHO nokasar, 4To
BOCXoAsiLLas TEHAEHUMS, BEPOSITHO, NOAOLLSA K KoHLY. [locne ero nosieneHust Tpengepam,
UMEKLMM ONUHHBbIE MO3ULUMK, CredoBano NPUHATb 3alUMTHble Mepbl (y4uTbiBasi cuny
npenwecTByolWen BocxoAslWedn TeHAEeHUUW, KOpPOTKME  npodaxu noka  Gbinu
npeXxaeBpeMEHHbI). TO 3HAYUT, YTO OHW OOMKHbI OblNM NMUKBUAMPOBATL YacTb ASMMHHbIX
MO3NLMIA, NOAHATb YPOBHU 3aLLMTHBIX CTOM-NPUKA30B M/UN NPoAaThb OMNUMOHbLI KOS.

3HaunTenbHbIM POCT LiEHbI B TEYEHME CriefytoLero ToproBoro AHs Bbl3Basl HEKOTOpPbIE
COMHEHNS B NMPaBWUNbHOCTU MeABEXbero nporHoda. Ho K KOHUY 3TOro AHS LeHa pesko
ynana. 970 nogTBepaurnio nepBoHavanbHOe MNpPeanosiokeHWe O TOM, YTO Bocxoaslias
TeHAEeHUMs MOYTU 3aBepluMnach. B nocnegyowime HECKONbKO Heaenb PbIHOK HAaxXo4uncs B
dase 3acTtod. 3aTem nosiBMNacb MoAesnb, HanoMuHalLWas BeYepHIo 3Be3ady. XoTsa aTa
MoZenb He Obina naeanbHOW (OTCYTCTBOBan LIEHOBOW paspbiB MeXOy 3Be3O0N U Tenom
npeglwectaylowier 6enon ceeymn) oHa npenckasana pasBopoT BOCXoAsALWeN TEHAEHUUN.

OOXW NOCHE ANMHHOW BENOW CBEYM

Ha pucyHke 8.8 nokasaHo, 4TO AOXW, NOSBNSAKOLWMWACA BCren 3a ANUMHHOM Genown
CcBeYOour, 0COBEHHO Mocne ANUTENbHON BOCXOASALWEN TEHAEHUMMU, YacTo npeaynpexaaeT o
NPUBAMXKEHMN pbiHKa K BEPLUMHE. Ha puCyHKe NpuBeaeHbl TPU Takux npumepa:

1. doxun 1 nosiBunca B asrycte 1989 roga Bcnen 3a AByMA ASIMHHBbIMKW 6enbiMu cBeYaMu.
lMocne Hero Bocxogsawas TeHAeHUNA (HavYaBLLasica ¢ MeaBeXbero MonoTa 22 asrycra)
nepeLusia B ropu3oHTasnbHyHo.

2. [loxun 2 BO3HMK B Hauvane HodAbpsa nocne anuHHom 6ernon cseun. C ero nosiBNeHMeEM
3aBepLunnics npeaLlecTBYOLWMA KPaTKOCPOYHbIN NOOBbEM LEH, U 3a HEeCKOSIbKO OHEW
nHaekc [Joy ynan Hmxe MUHUMYMOB, 3aperMcTpmMpoBaHHbIX B KOHLE OKTAOPS.

2. B TeveHune nocnegHmnx Heckonbkux Hegenb 1989 roga Habnoganca cTpeMUTeNbHbIN
pocT uHaekca [loy, B xo4e KOTOPOro ero 3HadeHusi npesbicunin otMmeTky 2800. Ho
nocmoTpuTe: Noabem BbLICTPO MpekpaTunca nocrne nosisneHnsa goxu 3. ToT dakT,
YTO JOXW NOSBUICS BCrea 3a CBeYOW C ANUHHBIM 6enbiM Tenom, roBOPUT O TOM, YTO
noKynaTtenu, KOHTPONMMPOBaBLUME PbIHOK AHEM paHblie (0 YemM CBMAETeNbCTBYET
AnvHHasa ©Genas cee4a), TepsalT cBok cuny. C nNosiBNEHMEM YEpPHOW CBEYM Ha
cnegylowmn geHb BEPOATHOCTb TOrO, YTO PbIHOK LOCTUN BEPLUMHbLI, BO3pocna. JdTa
YyepHas cBeya Takke 3aBeplimna (OpMUpOBaHME MOAENU «BEYEepHAs 3Bes3ada
OOXN».
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Puc. 8.8. [lpomeiuiienHnid unneke Hov-IHxkouca — 1989-1990, gHeBHOM rpadwk (HoxuU Mnocie
IVIHHHON 6e/Iol CBEYH)

[aHHbI NpuMep elle pa3 MnokasbiBaeT HaM OOHO U3 BaXKHbIX JOCTOMHCTB rpadukoB
SINOHCKUX CBEYEWN: OHU BblOAT CUrHanbl, KOTOPble HEMb3S MOMY4YUTb C MOMOLLbIO METOAOB
3anagHoro TeXHNYeCKoro aHanusa. [ns 3anagHblix aHanMTUKOB PaBEeHCTBO LieH OTKPbITUS U
3aKpbITUS TOPrOBOW CECCUMM HU O YeM He roBopuT. [ns SANOHUEB Takasi ceccusi, 0COGeHHO
nocrne pesKkoro NoBbILEHUS LIEH, ABMSIETCA BaXXHbIM CUrHanoM pasBoporTa.

Ha pucyHke 8.9 nokasaHO He3HauyuTenbHOe MOBbIWEHNE LeH, HavaBlweeca C
MOMOTOOOpa3HOM CBeYn B cepeavHe MapTa (OHa He SABMSeTCA UCTUHHBIM MOSIOTOM,
NMOCKOSbKY €€ HWKHAS TeHb HegOCTaTOYHO [fIMHHA, a Teno HeAoCTaTOYHO Marno).
KynbMuHaLmen aTOro NoOBbILLEHUS CTan AOXW, NOSIBUBLUMICA NoOcrne AfIMHHOM 6enon ceeyun.
OH Takke Obin 4YacTblo MOAENM «BeYepHss 3Be3da Aoxu». «MaeanbHbIi»  MOMOT,
BO3HUKLLMI 6 anpens, OCTaHOBWS NajeHune LeH.

Ha pucyHke 8.10 BMaHO, Kak Bocxoasilasa TeHAEHUMS, B XO4e KOTOPOK LeHa obnuraumim
noackoymna Ha CeMb MYHKTOB, 3aBepLuunacb, Korga Bcreq 3a ANMHHOM 6enon cBevon
nossunca aoxu. Ha pucyHke 8.11 nokasaHo, 4to 19 anpens ¢ nNosiBIeHMeM MOJioTa Ha
PbIHKE XJloMnKa Havancst ctpemMuTenbHbIi pocT LeH. OH npepBancsa 23 anpens, nocre Toro
Kak Bcrepn 3a AnMHHOW 6enon cBe4vor BO3HUK AOXMW.
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Puc. 8.9. HMupekc Huxkelt — 1990, mHeBHOH rpadmk (MoK nocsie WMIMHHOH 6enoi ceun)
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Puc. 8.11. Xnonox — wionb 1990, BHYTpHIHEBHON rpaduk (MO nocie jMHHON 6enoit cBeun)

ONMMHHOHOMMA  OOXW W PUKIIA (LONG-LEGGED DOJI AND
RICKSHAW MAN)

ONMHHOHOMMIA [OXM UrpaeT 0cob0o BaXKHYH porib, €CRM OH NOSBNSETCS Ha BeplunHe. Y
OOXWN, MOKa3aHHOrMo Ha pUCyHKe 8.2, — [OJIMHHbIE BEPXHAS M HWXKHAS TEHWU, YTO SIBHO
CBMAETENbCTBYET O NEepuoae HepelunTenbHOCTM Ha pbiHKe. B TeyeHne ToproBon ceccum
PbIHOK BbLICTPO NoAHMMAarcs, a 3aTeM pesko ynan (unvm HaobopoT). 3aTtemM LeHa 3akpbITUs
CpaBHANacb C LEHOW OTKpbITMA (unu npubnuannacb K Hen BMAOTHYW). Ecnn ueHbl
OTKPbITUS M 3aKPbITUS HaxXoOATCA B LEHTpe LEeHOBOro AuanasoHa Ceccuu, Takylo CBedy
Ha3bIBalOT «puKwen». Ecnv cBevya He gABnseTcs O0XM, HO obnagaeT OYeHb ASIMHHOM
BEPXHEN W/MIN HWKHEN TEHbD WU ManeHbKUM TeroM, ee Ha3sblBaloT «BbICOKOW BOSTHOM»
(high-wave). N'pynna BbICOKMX BOSIH SIBNSAETCS CUrHarioMm pa3sBopoTa TeHO4eHUMN. AnoHCKme
aHanuTUKN FOBOPSAT O CBEYaX C OMEeHb AMMHHBIMU TEHAMU, YTO OHU «COUNUCH C NYTU».

Ha pucyHke 8.12 BngHO, 4TO TOProBble CECCUMM KOHLA anpens 1 Hadana mMas OTMEYEHbI
NosiBIEHMEM LOXM UNKN cBeYen, Brnmskux K Aoxn. CBeym ¢ ManeHbkumMm Tenamm — nrioxon
3HaK nocne HegaBHero noBblweHns. OHM CBMAETENbCTBYIOT 006 «yCTanoCcTU» pbiHKa, O TOM,
YTO nokynaTenu TepsaT Obinyto cuny. OnnHHOHOrME 4OXM (B AaHHOM Crnyyae ABa PUKLLN)
ABUINUCH
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Puc, 8.14. 301010 — HIOHb 1990, nHEBHOHN rpacuK (LIMHHOHOIMH HOKH)

Cepbe3HbIM CUrHaroMm OnacHOCTU (XOTS LeHbl OTKPbITUS U 3aKpbITUS NEepBOW CBEYU He
COBCEM COBManu, OHM OKa3anucb JOCTaTOMHO BNM3kM Ons Toro, Y4Tobbl cyMTaTh €e OOXMN).
OHM 0NUUETBOPAIOT PbIHOK, «COMBLUMACA C NyTW». YKasaHHasa rpynna cBeyen C
ManeHbKMMKn Tenamm obo3Hauyuna oKoH4YaHue JONroCPOYHON BOCXOAALEN TEHOEHUUN. DTU
MeABEXbW CBeYM Kak Obl «HaBUCNM» HaL PbIHKOM, MO3TOMYy npegnarakw LWyTnMBoe
Ha3BaHWe Takon Mogenu — «nagaroLwmm KaHaenaop».

lMosiBNeHne OMHHOHOIOro A0XM Ha pucyHke 8.13 ykasarno Ha TO, YTO BecbMa Benuka
BEpPOATHOCTb Ob6pasoBaHMA BeplwuHbl (y 3TOW CBEYM LEeHbl OTKPbITUS U 3aKpblTUA
AO0CTaTo4yHO 65M3KKM, YTOObI cuMTaTh €e OOXM). DTOT XKe OOXM 3aBepLunnt GopMmnpoBaHue
elwle OBYX MOAEnen: xapamu U BEPLUMHbI «MUHLET». Takoe coBnageHne TexXHUYEeCKUX
akTOpPOB — SBHbIN MPU3HAK TOro, YTO LieHa NpubnumkaeTcs K Makcumymy. Ha pucyHke
8.14 nokasaHo, Kak C MNosiBNEHNEM B SIHBape [OJIMHHOHOIOro [OOXW LEHbl Ha 30510TO
AocTUrnn nuka. [OnvHHble BepxHWe TeHM cBedver B Hayane deBpans nogrsepaunu
HaOEeXHOCTb YPOBHA CONPOTUBEHMUS, YCTAHOBIIEHHOIO ASIMHHOHOMUM LOXMW.

AOXU-HAAIMPOBUE (GRAVESTONE DOJI)

Ewe ogHuMm apkuM npumepom OOXu aBndetca Ooxa-Hadepobue (cm. puc. 8.3). OH
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noasnAaAeTCcd Torga, Korga uUeHbl OTKPbITUA U 3aKpbITUA HaXodATCA Ha ypoOoBHE OHEBHOIO
MUHUMYMa. NHorga ,1:10)K|/|—Ha/:|,rpo6|/|e noAasndeTcd B OCHOBaHMN pPblHKa, HO ero OCHOBHOE
npegHa3Hav4yeHne — CUrHannm3npoBaTb o6 06pasoBaH|/||/| BEepLUUNHbI. BHewHnn Buag poxnm-
Ha,u,rp061/|;| NOJIHOCTbKO COOTBETCTBYET €ro Ha3BaHUIo. Kak y>Ke oTMe4ariocCb BbllLle, MHOIrne
TEPMUHbI AMNOHCKOINo TEXHNYECKOIro aHalnum3a BbI3blBAlOT BOEHHblIE accounauunun, N OoxXu-
Hap,rpo6l/|e B 3TOM CMbICJIE TaKXe HE ABJIAETCA UCKITIOYEeHUNEeM:. OH NMOKOUTCA Ha MOrusiax
Tex ObIKOB 1 MeaBeaeun, KOTOpPbIE CITOXWUITN TOJT0OBbI, 3alluLlad CBOKO TEPPUTOPULO.

MeaBexuin xapaktep [OOXW-Haarpobus, MOSABMAIOLWErocs Mocne BOCXOASLLEN
TEHOEHUUN, NErko OOGBbACHUM. PbIHOK OTKpbIBAETCA Ha YPOBHE MUMHUMyMa TOPrOBOW
ceccuun. 3aTeM OH pes3ko MaeT BBepXx (fydylle, ecrniv npu 3TOM YCTaHaBNMUBAlOTCS HOBble
MakcuMyMmbl). [locne 3Toro y TeX, KTO OTKPbIN AfMHHbIE MO3ULMKW, HavyMHaKTCH
HENPUSTHOCTU: K KOHLlY CECCUM LieHbl pe3ko nagarT OO0 AHEBHOr0O MUHMMYyMa. Yem Bbllle
BEPXHSISt TEHb, U YEM BbILLIE YPOBEHb LIEH — TEM CUIbHEE MEOBEXUI NOTEHUMan A0XW.

Ha pucyHke 8.15 nokasaHbl goxu, nosisuBwmecs 11 u 12 anpens. Hanbonbiunm
WHTEepec NpeacTaBnsaAeT BTOPOM OOXW. ITO A0Xu-Hagrpobue. Ero nosiBneHve o3HavaeT
nopaxeHme ObIKOB W nobegy MeaBeden, 4YTO NOATBEPXKOAETCA NPOPbLIBOM  JUHUU
noanepxkun socxogsawen tTeHgeHumu. (Mcnonb3oBaHne NMHUIA TpeHaa Ha rpadmkax ceBeyen
nogpobHo paccmatpusaetcs B rnase 11). Ha pucyHke 8.16 BugHoO, 4TO AOXU-Haarpobue,
BO3HUKLWINA 8 OKTABPS (HECMOTPS Ha O4YEHb HEOOMbLUYID HUXKHIO TeHb, 3TO BCE-Taku
Hagrpobue), umen camble HebnaronpusTHble MOCNEeACTBUA AN akuMi  KOMMaHuu
«[ronoH». B aTOT e AeHb Obin 3aperncTpnpoBaH HOBbIN MakCMMyM. Y BbIKOB BbIn LWAHC U
Aanee noBbiwaTb LEHY, HO OHW He CMOrfM MM BOCMOSb30BaThCA. K MOMEHTY 3akpbITUS
TOProBOM CECCUM LieHa onycTunacb NoyTu A0 AHEBHOro MuHMMyma. Ha yposHe 41 gonn.
yXXe CryYanucb HenpuATHOCTU: HaduHasa ¢ 2°) ceHTAbpa Tpu cBeyn obpasoBanu mMoaenb
«TOPMOXeHuey». [oxu-Hagrpobmve noaTBepaun: Ha 3TOM  YPOBHE NpeanoxeHue
CyLLeCTBEHHO BO3pacTaeT.

HekoTopble 13 Bac, BO3MOXHO, 3aMETUNKW, YTO [O0XU-HaArpobue HanoMuHaeT Mo
BHELLUHeMYy Buay nagatwoulyto 3Be3ny. Ooxu-Haarpobue Ha BepluMHe SBnsieTcsl 0cobol
pasHOBUOHOCTLIO NMajalolllei 3Be3apl: nagawlwas 3sesna uveeT Hebonblloe Teno, a vy
[0XW BOOGLLIEe HET Tena. Y [0XU-Haarpobusa MeaBexuin NoTeHUman BblpaxeH spye.



www.finance-invest.ru

Puc. 8.16. Dupont—1989,
IHEBHO! rpadMk
(noxxu-Haprpobue)

.........................

?:53 EOMO DAILY BAR © 1970 COG_INC.
o= 2114 . .
Hs 2115 .
L= 9114 |
L= 2115A °
4= +2 . * . L . . J
......... ‘ ) " i1 '%e][a'noxu-ﬂwpoﬁue $160
Q: 9 , } ? ‘J] ; / ;
bt 0 ............................ ‘ R ] £140
l il L
.............................................................................................................................. “ -] #120
. o
[ S/ 3/90 ’ ?
0= 9114 :
H= 9115 ° . .
L= 9114
C=_9115 Feb “Mar ‘Apr Moy
. 2 s 219 Je6 B N1z iz e 2 |2 le_ 23 30
Puc. 8.15. Erpononnap — uions 1990, nﬂeﬁuoﬁ rpaduk (noxu-Haarpobue)
.
L IR IR L I I A A A AR S I I R B AR B BB R B -:. 42
}/ﬂoxu-ﬂwpoéue
------ . * ® o » * ® o o o o 41

e
TopMmoxeHue
. ]
................................. R
1 A 1
29 130CT

Source: Bloomberg L.P.



www.finance-invest.ru

AOXW KAK YPOBEHb NMOAAEPXKW U COMNMPOTUBIIEHNA

[oxun, ocoObeHHO ecnv OH BCTpeYvaeTcs Ha BaXHOW BEPLUMHE UITM B OCHOBaHWUN, MHOTAA
MOXeT BbICTyNnaTb B ponu obnactu noaaepxkm mnm conpotusneHus. Ha pucyHke 8.17
BUOHO, KaK HWXHAA TEHb [OO0XW, BO3HMKWEro B CeHTsabpe 1989, crana obnacTtbto
noaaepxkun. Bepxyluka 3Be3abl 4OXM KOHL@ CEHTAOPSA cTana ypoBHEM COMPOTUBIIEHMS.

Ha pucyHke 8.18 pukwa (ero teno 6b110 JOCTAaTOMHO ManeHbKMM Ans Toro, 4tobbl
cyuTaTbh ero 4oXu), NOSABUBLLMIACA B NePBbIN Yac Toprosnn 21 mapTta, ctan npegBecTHUKOM
BO3MOXHOr0 pa3BopoTa Bocxogslen TeHaeHumMn. Yepesa HeCKONbKO YacoB eLle 0aMH A0XN
noaTBepAnn npaBunbHOCTb 3TOro nporHo3da. Ob6a goxu obpasoBanu BaxHyw obnactb
COMPOTUBIIEHUS.

TPW 3BE3[bl (TRI STAR)

Tpu 3Be3abl (CM. puc. 8.19) BCTpe4valTCs OYEeHb pefKko, HO 3TO BaXHeuwasi Mogernb
pasBopoTa. Mogenb «Tpu 3Be3abl» obpasyetcs Tpems Joxn. CpegHun
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Puc. 8.18. Cos — uions 1990, BHYTPHAHEBHOH rpaduK (MOXKH KaK YpOBEHb CONPOTHBJECHHA)

AO0XKM — 9TO 3Be3aa Aoxun. MHe ewe HM pasdy He BCcTpeyanach ngeanbHas Moaesb «Tpu
3Be3gbl» (Kak Ha pucyHke 8.19), HO npuBeAEHHble MpUMeEpPbl MOKasbiBaldT, YTO U
pasnuyHble BapuvaHTbl 3TON MOLENWN UrparT OYEeHb BaXHYK porb. Mbl paccmatpuBaem
MOAEenNb «TpW 3Be€34bl» B AaHHOW rnaBe, a He B rnaBe, NOCBSALLEHHOW 3Be34aM, NOTOMY YTO
Ba)KHEMNLUMM MPU3HAKOM 3TOW MOLENN ABNSETCA Hanuume B HeW Tpex OOXK (MNn CBeYeMn,
ONN3KNX K JOXN).

Ha pucyHke 8.20 BugHo, kak 16 n 17 ceHTsabps NnosiBUNUCL OBa OOXMW, 3a KOTOPbIMMU
nocriegosana cBevya C ManeHbKMM TernoMm. OTOT BapuaHT MOLEenu «Tpu 3Be3dbl» cTan
Ha4arom CTPEMUTENBHOIo PoCTa LEeH Ha

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

Puc. 8.19. Tpu 3Be3anl Ha BepilMHE W B OCHOBAHUH
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15 ponn. Ha pucyHke 8.21 nokasaHo nosblleHWe nHaekca [oy, HayaBlleecs B KOHLE
ceHTabpsa 1989 roga, KynbMWHaLMEN KOTOPOro CTasio MNosBfieHMe Tpex OOXM B Havane
OKTA0ps. BT Tpu [OXKM He Obin maeanbHOM MOAENbLI «TPU 3Be3dbl», HO Mocne
noBblWeHNs LeH Ha 170 NnyHKTOB OHW BbIrMsaenu Becbma 3noselle. Obpatute BHUMaHME:
nocrnegHve ABa JOXM Takke obpasoBany BEPLUMHY «MUHLUET».
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[TIABA 9

NMOABEOEHUVE UTOIOB

L L NIFE R 3

«/[]axxe eeriukue okeaHbl meKym Kariid 3a Karineu»

B YacTtu | gaHHOW KHUMN Mbl I'IOﬂ,pO6HO paccMoTperin Kak oTaeribHblie CBe4n, Tak N UX

coyeTaHud. OTa rmaBa — CBOEro poga HarnggHoe pes3toMe BCero ckasaHHOro Bbilwe. Ha
cnegyowmx rpacukax (cm. puc. 9.1, 9.2 n 9.3) npeacraBneHbl NPOHYMEPOBaHHbIE CBEYM U
MoAenu ceeven. A npegnarard Bam nonpoboBaTb CaMOCTOATENbHO pa3obpaTbCs B HUX.
Bo3aMOXXHO, HEKOTOPYHD MOMOLLb B MHTEpPRNpEeTauun 3TUX rpadomMKoB OKaXeT BM3yalibHbI
rnoccapumn, NOMELLEHHbIN B KOHLE KHUIMU. S TakKe U3NOXKM CBOM B3rMnsiabl HA HEKOTOpbIE
nHanKaTopbl. HoO OKOHYaTenbHOE peLleHne 3a BaMu.

MoMHUTE, 4YTO WHTepnpeTaumsa nwboro rpaduka Bcerga B AOCTAaTOMHOM Mepe
cybbekTMBHA. YntaTtens MOXeT yBUOETb Te XXe UHOMKATOPbI, YTO U A, a MOXET 0BHapyXnTb
N Takue, KOTOpble YCKOMb3HYNM OT MOero BHMMaHug. B rpadumyeckom aHanuse Bce
onpegenseTcs OnbITOM aHanutuka. 30ecb He CyLlecTBYeT CTPOrnx npasws, eCTb fULlb
obwue NpuvHUMMbl MHTepnpeTauun. JonycTum, Hanpumep, 4YTo y MONIoToo6pasHOM cBe4un
HWKHAA TeHb TOMbKO B Mnoftopa pasa 6onbwe Ttena (HanoMHUM, YTO Y «uaearnbHOro»
MOSioTa OHa JofmkHa ObiTb Gonblle Tena B ABa unu gaxe Tpu pasa). [obopHUK YMCTOTbI
aHanusa CKaXeT, YTO 3TO He MOSIOT WU npourHopupyet curHan. bonee ocmoTputenbHble
Tpenaepbl B TaKOW CUTyauUUn 3aKpOKT KOPOTKME no3vumu. [pyrve npegnoyutyT HUYEro He
npegnpuHumaTb OO cnegylowen TOProBoW Ceccuun, KoTopas, BO3MOXHO, MNPOACHUT
cuUTYyauuio.
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Puc. 9.1, [Tiuennita — Man 1990, nTHEBHOM rpacdHk

Ha pucyHke 9.1 npencrasneHbl cnegyrowime MHANKaTOPbI:

. MepeBepHyTLIN BbluMiA MOMOT, NOATBEPXKAEHHbLIN Ha CNeayloWnn OeHb POCTOM LEHbI

OTKPbITUSA 1 Benon ceevyon.

. Mogenb «TOPMOXeHne» cBnaeTesibCTBYET O BO3IMOXXHOM OKOHYaHUM nogbema.

rnocnegHemn cBe4Yom B 3TON MOAENMN.

MeaBexuii xapaktep MOAENN «TOPMOXeHune» (2) ycunvBaeTCs MOBELUEHHbIM —

. UepHas cBeua (4) noatBep)xgaeT curHan noeeweHHoro. CodetaHne nHgmkatopos (3) n
(4) obpasyeT BEPLUMHY «MUHLET» U MEOBEXbLIO MOAESb NOrMOLLEHNS.

. ELe oanH noBeLeHHbIN.

. Curhanamm npeacrtosdLllero noBblilLeHNA pblHKAa CTaHOBATCA Oblubss MOAESb MOrMOLLEHNSA

M Oblubg Oenag cBeyva «3axsaT 3a MosACy.
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7. lNoBbiweHne npoaosrkKaeTcd OO NnodaBlieHMA NoBELUEeHHOrO. OTO NoYTM uaeanbHbIN
NOBELUEHHbIN — OY€Hb AJSIMHHASA HWXKHSAS TEHb, ManeHb-

Koe Teno u MnomHoe OTCYTCTBME BepxHen TeHwu. [loaTBepXaeHneM MenBeXbero
Xapaktepa [OaHHOro curHana sSBWUIOCb MNpPekpalleHne [OBWXEHUS BBEPX BO Bpems
cnefytoLlen ToproBomn ceccuu.

8. bblunn nepeBepHyTbIN MOMOT OblN NOATBEPXAEH Ha crnegyowmnin geHb. OH Takke cTan
4YacTblo YTPEHHeW 3Be3abl.

9. MNoBbiWeHNe, NPOAOIIKaBLLEECS B TEYEHNE TPEX AHEN Nocre NOSABNEHNSA NEPEBEPHYTOro
mMonoTa (8), 6bIno ocTaHOBMNEHO Xapamu.

10. Monot yKazall Ha TO, 4YTO PbIHOK, BOSMOXXHO, 4OCTUI OCHOBAHUA.

11. OBpasoBanacb pasHOBUAHOCTb Bbl4ben MoAenn «NPoCBeT B obrakax»:

LieHa OTKpbITMS BTOPOW, Geroi, cBeun okasanach HuKe LieHbl 3aKpbITUS NepBoro AHs (a
He HWXe OHEeBHOro MMHMMYyMa, Kak Toro TpebyeT knaccuyeckass moaenb). [anee ueHa
3aKpbITUS Oeno cBeYyn NoaHsANach Bbllle cepeauHbl Tena YepHO CBeYN.

12. MNosiBunca ewe oanH noBeLweHHbIn. Ho 3ToT curHan He Obin noaTBepXaeH BO BpeMs
cnefywoowen TOProBoW Ceccuu, MNOCKOSbKY NpU OTKPbITUM obpasoBanica LIEHOBOM
paspbiB BBEPX.

13. lNMosiBUNacb MeaBseXxbss Mogerb MOrnoLeHus.

14. 3aTem obpasoBanacbh Krnaccumyeckass Mogernb «nNpocBeT B obnakax». BTopon ceeyon B
aTonM Mogenu ctan 6blumii 3axBaT 3a MNOsIC, KOTOPbIA 3aKPbISICA Ha YPOBHE AHEBHOIO
Makcumyma. OH Takke ycnewHo npoBepusi MUHUMYMbI, 3aPUKCUPOBAHHbIE B TOYKe
(12).

15. 3Be3ga goxu npocurHanmampoBana KoOHeL, NoBbILWEHMS, HavaBLerocsi ¢ mogenu (14).
16. Xapamu npekpatuna npeawecTByrOlLMA LeHoBOW cnaf. Ha pucyHke 9.2 nokasaHbl

cneayoume NHONKaTopbi:

1. OcHOBaHWe «NMUHLET» 1 6enbin Obl4M 3axXBaT 3a NOSC.
2. 3aBeca 13 TeMHbIx 0b6nakoB.
3. OkHO, KOTOpOE, N0 BCEN BEPOSITHOCTM, O3HAYAET YPOBEHb CONPOTUBIIEHMS.

3. A 3atem B3owna YyTpeHHss 3Be3ga. OHa MMeeT HEeCKONbKO HeobblYHYH



www.finance-invest.ru

KOHMrypaumo, nOCKOmMbKy TpeTbs cBeya He obnagaeTr OfIMHHbIM GenbiM Ternom.
Tem He MeHee, OHa MNoAHANacb Bbille cepeauHbl nepBon Genon ceeun. IJTa
YTPEHHAS 3Be34a TaKke npeacrasnseT
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Puc. 9.2, Cuipad Hed1b — HIOHb 1990, IHEBHOM rpadMK

coboW ycneLluHyo NpoBepKY MMHUMYMOB, 3aperMcTpMpoBaHHbLIX Ha NPOLUION Heaene.

5. TloBbiweHMe, Ha4vaBlieecA B Toyke (4), 3aBeplUIIOCb C MNOSIBIIEHMEM BEPLUMNHDI
«MUHUET». DTOT NMHLIET OCTAHOBUIICS Ha YPOBHE OKHa (3).

6. MNMepeBepHYTLIN MOMOT ObIN NOATBEPXKAEH HA cnefylwmnn aeHb. B xoge nocneayowero
NOBbILLEHNS LIEHBI NPOPBan ypoBEHb CONPOTUBMNEHUS, 00pa3oBaHHbIA OKHOM.

7. Xapamu. NpeawecTBytowias TeHaeHuus (B 4aHHOM criyvyae nogbem) NpUoCTaHoOBMMNaCh.

8. MeaBexbeMy xapakTepy ASIMHHOMW YepHOW CBEeYM MPOTMBOCTOUT CBeYa C MareHbKUM
TENoMm, NosiBMBLUASICS Ha Creaylwun AeHb. 3T ABe cBeudn obpasyoT xapamun. OHa
O3HayaeT, YTO HenocpeacTBEHHO npejwecTByowan TeHAEeHUus, B JaHHOM cnyyae
HUCXOAsALWas, yTpaTuna CBO Cuny.

9. Ewe ogHum AoKasaTenbCTBOM OKOHYaHUSA HUCXoAALWEeW TeHAEeHUWM cTarn MOJIoT,
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nosBMBLLMNCA BCrieq 3a xapamu (8).

10. 3Be3ga ooxu npeaynpexagaeT 0 BO3MOXHOW BEpPLUNHE.

11. Xapamu — eule ogHO npeaynpexaeHne o ToM, YTO MpewecTByolas Bocxoadilas
TeHOeHUus 3aBepLunnacs.

12. 3aBeca 13 TeMHbIX obnakos. byksbl X (Hayano despans), Y (cepeavHa despans) n Z
(koHev, dbeBpans) obpasyloT BepLUMHY «Tpu Byaabi».

13. Monor.

14. Ewe opgHa xapamu. [lpegwecTtBylowas KpaTKOCpoOYHasi BOCXogswlas TeHAEeHUUs,
HavaBLasica nocne monota (13), 3aBepLuunnach ¢ NOSABNEHMEM XapaMmu.

15. [1Ba okHa, KOoTopble A0MMKHbl 06pa3oBaTh YPOBHM CONPOTUBIEHMS.
16. MepeBepHyThIN MonoT. OH Takke 3aBepLUMS 0Gpa3oBaHNe OCHOBAHUS «MUHLIETY.

17. MNogbem, HayvaBLUMWCA MOCME MepeBEepHYTOro MOoroTa, «CrMOTKHYNca» 06 ypoBeHb
COMpPOTUBIIEHNSA Y OTKPbLITOro okHa (15).

18. Xapamun — npusHak Toro, YTo HUCXoasLas TeHAeHUus 3aBepLunnach.

19. 3aBeca U3 TeMHbIX 00J1aKoB.

f

Ha pucyHke 9.3 npencrasneHa cepusa mogenen passopoTta Ha BepLUMHE.

1. B cepeanHe masa nosiBNsieTca xapamu. OTO YCUIMBAET BEPOSATHOCTb OKOHYaHUSA
npeaLwecTBYOLLEN BOCXOAALLEN TEHOEHLINN.

2. 3a pnuHHOM Oernon cBevyon OT 1 MIOHA nNosBNsAeTcss ManeHbkas Oenas cBeua.
O6pasyeTcsa MOAeSlb KTOPMOXEHUEY.

3. MegBexbs Mmogernb MormnoLweHmns.
4 n 5. NoBeLlleHHbIN BCcried 3a A0XXM — 3I10BELLnI 3HaK.

6. NoBeLlueHHbIN.

7. Xapamu npegynpexanaet 0 TOM, YTO BOCXoAsLWas TeHAEHUUS 3aBepLlunnach U pbIHOK B
HepeLwnTEeNbHOCTM!.

8. [llepuog HepewMTENbHOCTU 3akoH4YMIcA. Kak nokasbiBaeT MeaBeXbs MOAESb
nornoweHnsi, MNOsABMBLUAACA BCned 3a Xxapamu, YCUINMBaEeTCA [aBfieHne npoaaBLIOB.
3anagHble TeXHUYEeCKne METOANKN He ycMmaT-
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Puc. 9.3. Ofnmurauyy — HMIoHb 1990, MHEBHOW rpacduk (MOIENM pa3BOpOTa Ha BEPLIMHE)

puBaloOT B 4aHHOM Clyyae «4Hs pa3BOpoTay, NMOCKONbKY YepHasi cBeva He yCTaHoBMNa
HOBbIX MakCUMyMOB. Ha rpaduke cBeyeun curHan passopoTa BUAEH OYEHb OTYETIIMBO.
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YACTb 2

[MPABUJ1O

MHOXECTBEHHbIX
TEXHNYECKUX TTPUEMOB

TFEOEL —FAH5

«3mo y ecex Ha sudy U 8 UeHmMpe 8HUMaHUS»

MeTO,D,VIKa SANOHCKMX CBeYen cama no cedbe ABNSETCS LEeHHbIM MHCTPYMEHTOM TOProOBIJINn.

Ho oHa cTaHOBMTCS elle LeHHee, ecrniu MNOoAKpennseT CurHanbl 3anagHbiX TEXHUYeCKMX
MeTOAMNK. DTOMY acneKkTy UCNOoSb30BaHUSA CBEYEN M NOCBsLLeHa YacTb 2. Hanpumep, ecnu
Obl4bs CBeYa «3axBaT 3a Mosic» nepecekaeT JONITOCPOYHYIO JIMHUIO CONPOTUBIIEHNS, TO Ha
NOBbILUEHNE LLleH MOXHO paccynTbiBaTb MO ABYM NMpuynHaM. 340ecb 3anagHbli TEXHUYECKUI
MHOUKaTOP MOATBEPXAEH rpacmyeckumMm UHOUKATOPOM CBeyen, unn HaobopoT — CMOTpPS
N3 Yero ncxoauTb.

B cBoen kHure «llpuembl npodeccnoHanbHOro rpaduyeckoro aHanutuka»' ApTyp
Cknapblo HasBan aTOT MeTo4 — TO eCTb MOMCK NOATBEPXOAKLMX CUTHANOB PasfiMyHbIX
TEXHUYECKMX MHOUKATOPOB — MpPaBUIIOM MHOXECTBEHHbIX npuemoB (Rule of Multiple
Techniques). CornacHo 9aToMy npaBuny, 4Yem 0onblie TEXHUYECKMX WHOMKATOPOB
CTArMBaeTCs B OAHY U Ty Xe LeHOBYH 00nacTb, TEM Bbllle BEPOATHOCTb TOYHOrO NPOrHo3a.

[MpaBMNO MHOXECTBEHHbIX MPUEMOB M COCTaBnAeT OCHOBY 4vactu 2. [lanee B 9TOM
BCTYNUTENbHOM pa3gene Mbl NPOUNNICTPUPYEM 3HAYMMOCTb 3TOrO MpUHUMNA Ha ABYX
npumMepax C WCMonb30BaHWEM TPaAULMOHHBIX 3anafHblX WHCTPYMEHTOB TEXHWYECKOro
aHanus3a. 3atem, B maBe 10, 6ygeT nokasaHO, Kak C MOMOLLbIO TFPynnbl CBEYHbIX
WHOMKATOPOB MOXHO [MOMyYnUTb YETKUM CUrHam O BaXHOM MeperioMHOM MOMEHTe B
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pa3suTuM TeHaeHuun. B rnaBax 11—17 npenctaBneHbl cTpaTerMm KOMOWHMPOBaHUSA
AMNOHCKNX CBeYyerl U psaga pacnpoCTpaHEHHbIX 3anafHblX TEeXHUYECKUX MHCTPYMEHTOB,
cpean KOTopbIX NMMHUM TpeHda, CKoMb3slne cpegHue, ocumnnartopbl v ap. B kaxoon na
rmaB noapobHO 0OBACHSETCH, Kak MpaBUNbHO WCMOMb30BaTb CBEYXM B OOMOSTHEHUE K
TpaguMUMOHHBbIM 3anagHblM TEXHMYECKMM MeToamkam. [na Tex, KTO TONbKO HaynHaeT
3HAaKOMCTBO C TEXHMYECKMM aHanu3oM, a Takke Ons TeX, KoMy TpebyeTca ocBexuTb B
namMsTM ero OCHOBbl, B rnaBax Il—17 ecTb BCTynuTeNbHblE pasgenbl, B KOTOPbIX
AO0CTaTO4YHO KpaTKO M BMECTe C TeM JOCTYMHO OMNUCLIBaAOTCH COOTBETCTBYHOLME 3anagHble
WHCTPYMeHTbI. CyLiecTByeT MHOXECTBO MPEKPACHbIX KHUI NO TEXHUYECKOMY aHanuay, rae
ynuTaTenb CMOXET HanTn 6onee NOAPOOHY MHGOPMALUIO 06 3TUX NHCTPYMEHTAaX.

Mocne BCcTynUTENbHbLIX pas3genoB  OyayT pPacCMOTPEHbl  KOHKPETHble  npuMepsl
KOMOMHMPOBAHUSA 3anagHOro MHCTPYMEHTa C SAMOHCKMMM  cBedamu. [lockonbky £
cneunanusnpylocb Ha Toproerne bloyepcamn, pedyb 34ecb nonger 06 MHCTpyMeHTax,
KOTOpPble€ OTHOCATCS K TEXHUYECKOMY aHanu3y (pboYepCHbIX PbIHKOB. TeXHMYeckne MeToabl
aHanusa (PoHAOBOro pbiHKA: KpuBble pocTa-nagenus, nHoekc ARMS/TRIN, nokasaTenb
KOPOTKMX Npoaax, coBepLuaemMbix bpokepamu-cneymanmctamu, n T.4. — paccMmaTpmBaTbCs
He ByayT. TeM He MeHee, NPUHLUUN UCMONb30BaHNS CBEYEN B Ka4yeCTBE AOMNOSTHUTENBHOrO
aHanUTU4YeCKoro WHCTPyMEHTa cnpaBegnvmB ANd BCeX (PUHAHCOBbLIX PbIHKOB. 3anagHble
METOAMKM B COK3e C SMNOHCKMMK cBeYaMu MOryT obpasoBaTb O4YeHb 3PAEKTUBHbLIV
TaHOem.

NMPUMEPblI  UCIMOJIbSOBAHVNA  TIPABUNIA  MHOXECTBEHHbIX
TEXHUYECKUX NMPUEMOB

B paHHOM pasgene nNpOUNMIOCTPUPOBAHO Ha MpuMepax TO, Kak C  MOMOLLbO
COBOKYMHOCTU CUTHaNoOB TEXHUYECKUX MHAOMKATOPOB MOXHO BbISIBUTb BakHble oGnacTu
noadep Xk Unmn conpoTuBNeHns. B Hkecneayowmx npuMmepax UCnonb3oBaHbl 3anagHble
METOAMKM, a OcTanbHble MaTepuarbl YacTu 2 obpalleHbl K AMOHCKMM CBEYaM.

B koHue okTtabps 1989 roga ueHbl Ha 3050TO NPOpBanM ABYXTOAUYHYH FMHUIO
COMNPOTMBNEHUS HUCXOOSALWEN TeHAeHUMNn, 3akpbiBLUMCL Bbiwe 380 gonn. B coveTtaHun ¢
NPEeBOCXOOHbIM OCHOBaHMeEM, cnoxuewmnmea B 1989 rogy Ha otmeTke 357 gonn., 370 6bIno
npu3HakoMm npeacrtodwero pocta ueH. [locne atoro npopbiBa B kKoHUue 1989 roga
KoppecnoHAeHT «PanHeH-wmnan HbtC HETYOPK» NONPOCUIT MEHS NOAENUTLCA TEXHUYECKNM
NPOrHO30M LEH Ha 30510TO0. A ckasan Torga, uto 6yaet nogbem, HO OH OCTaHOBMUTCH B
AnanasoHe 425—433 ponn. B Havane 1990 roga ueHbl OOCTUMMKM NMKa Ha ypoBHe 425
Oonn., nocrne 4yero BO306HOBMNACh MeABeXbsi TEHOAEHLUNS.

Kak e s onpegenun, 4to aManasoH conpoTtuBneHus bynetr 425— 433 gonn., ecnu B
TOT MOMEHT LeHa Ha 30n0To coctaenana okono 380 gonn.? A npuberHyn K npasuny
MHOXXECTBEHHbIX TEXHNYECKNX MPUEMOB.
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O cepbe3HOM conpoTmBreHMn B obnactn 425—433 gonn. curHanuanpoBann YeTbipe
He3aBMCUMbIX TEXHUYECKMX WHOMKaTopa (CBe4M B 3TOM NPUMEpPEe He WUCMOoSb3YHTCS).
PaccmoTtpum nx (cm. puc. Il 1):

1. YpoBeHb 50%-Hon koppekumu nageHust ot makcumyma 1987 roga (A) B 502 gonn. go
MuHumMymoB 1989 roga (1 u 2) B 357 gonn. coctasnan 430 gonn.

2. MnHnmymbl 1989 roga, nomedeHHble ungpamm 1 1 2, obpasoBanu JBONHOE OCHOBaHWe,
ncxoas M3 KOTOPOro S BblYUCANUS LieHOBOW opueHTup — 425 pgonn. (Ona Toro, 4Ttobbl
paccyntTaTb LLeHOBOW OpUEHTUP Ha BGase ABOMHOrO OCHOBaHWUS, HEOBXOAUMO U3MEPUTb
BbICOTY MeXay OBYMSA MUHUMYyMamWu U pacriofioXeHHbIM MeXay HUMU MakCUMYyMOM W
npubasunTb NOSTyYEHHOE 3HAYEHME K 3HAYEHMIO 3TOr0 Makcumyma. )

3. Makcnumym koHua 1988 roga coctaensn 433 gonn.

4. Mo mMHeHnto moero konnern [hkoHa MambuHo, cneumanucTa No Teopun BOMH InnuoTa,
LleHa Ha 30510TOo bbina B hase YeTBEPTOM BOSHbI. 3HAYUT, 3TOT NOABEM HE AO0SIKEH BbIn
NPEeBbLICUTb YPOBEHb MUHUMYMa NepBon BOSMHbI (425 gonn.), OTHOCSAWErocs K Hadany
1988 roga.

NTak, BCe aTM TeXHW4YecKkne MHOUKaATOpbl HE3aBMCUMO Apyr OT Apyra ykasbiBanu Ha
CyLEeCTBOBaHME CUMNBbHOIO COMPOTUBIEHUSA BOIM3M O4HOM U TOW Xe LieHoBOW obnactm —
425—433 ponn. He cymeB npopBaTb 3TO COMNPOTUBIEHME, OblkM Bblka3anun CBOe
ocnabesllee pBeHWe (kanambypr ymbilwrieHHO). Bckope nocne atoro Bo3oOHOBMNACH
yCTOMYMBaAsA HUCXOOALWAN TEHAEHUMS.

[donycTum, ogHaKo, YTO LieHbl Ha 30J510TO BCE Xe MepeLLsiM MOK PacYETHYI0 BEPXHIOH
rpaHuuy B 433 gonn. Toraa npuwnock 6bl BHECTU NPaBKy B MOW LOMNTOCPOYHbIN NporHo3. B
3TOM CBA3M nposiBnseTcss ocobas BaXHOCTb TeXHUYECKMX dakTopoB. Beab Bcerga
CyllecTByeT UeHa, NpW KOTOPOM aHanuMTUK MOXeT OCO3HaTb, 4YTO ero B3rnsag Ha
nepcnekTUBbl PasBUTUA pbiHKa He BepeH. Ecnv 6bl B JaHHOM crny4vae LeHbl 3aKpbIUCh
Bblle oTMeTKn 433 ponn., To OT AOJSITOCPOYHOr0o Me[BeXbero MporHosa crnegosaro
oTKasaTbCs.

PbIHOK pasroBapmBaeT C HamMu 4A3bIKOM LEHOBOW AuMHaMuKW. Ecnn 3aTa guHamuka
coobuaeT, YTo A owKnbCa B OLEHKaX, TO S CKOPPEKTUPYK MX MO PbIHKY. S HE HACTOMbKO
caMOyBEpPEH, 4YTOOblI OXuAaaTb €ro KOPPeKTUpoBKM MO MHe. OBbACHAETCA 3TO NPOCTO:
PbIHOK BCerga npas.

B Hauane mas, nocne obsana ueH Ha caxap (cm. puc. 11.2), 5 nNpennonoXxun, 4To
BO3MOXEH MX BpeMeHHbin nogbem c 0,14 gonn. (9Ta OTMETKA COOTBETCTBYET HMXHEN
rpaHuue Obl4bero KaHamna, XopoLlo MPOCMEXUBABLLErOCA Ha HeOenbHOM rpaduke yxe B
TeyeHue roga, 1 MMHUMMyMaMm KoHua deBpans — Hadana mapTta). Tem He meHee, s cunTan,
4YTO CPEeAHECPOYHYIO
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PbLIHOK BCETJA T1PAB

OOuH U3 MOUX CeMuHapo8, He C8s13aHHbIX C SIMOHCKUMU ceevyaMu, Hasblieaemcs «[ucyunniuHa e
mopeoesie Ha OCHO8e MmexHu4Yyeckoz2o aHanu3ay. OH rnocesweH ponu OucyuriuHbl 8 bupxesol uzpe.
Colep:xaHue OCHOBHbIX Mpasusl 1 packpbiearo 8 sude aHazpammbi crosa «[ N C L U TTJT U H A», mo ecmb
C Kax0ol ez2o bykebl Ha4uHaemcsi ¢hopMyriuposka coomeemcemeayrouieao npasuna. Tak, npasumno Ha 6ykey
«H» enacum: «He mopayiime u3 y6exoeHusi, Ymo PbIHOK He Mpas»>.

Basigus, Umo «pbIHOK 8cez0a rpasy, 1 umesn 8 sudy credyruwee. He noimalimecb Hags3amb eMy cgoe
MHeHue. [onycmum, ebl meepdo yeepeHbl, YMO UeHbl Ha Cbipyto Heghmb nodHumymces. He crnewume ¢
roKyrikol — rnodoxdume, rnoka meHAeHyusi 8HO0 ycmpemumcs egepx. [lpednosioxum, Ha pbiHKe Cbipol
Hegmu aocrioOcmeyem medgexbsi meHOeHyus. Ecnu ebl nokynaeme 8 Hadexde Ha ee ripeobpasosaHue 8
Obl4blo, MO meM cambiM 8bl U Mbimaemecb Hagsi3amb pPbIHKY 6awu HalexObl U oxudaHus. Bebi
npomusocmoume meHdeHyuu. A amo 2po3um 6edoli. BO3MOXHO, 8 KOHEYHOM cyeme eawl 6bi4ull rMpo2HO3
OoKa)kemcsi 8epHbIM, HO 6ydem yxxe CrIULKOM MO30HO.

lpounnocmpupyro ckasaHHoe Ha 6bimosom npumepe. [onycmum, 6bl edeme o ynuue ¢
0OHOCMOPOHHUM Q8UXKEHUEeM, a Hagcmpe4dy eaM — Kamok. Bbilidst u3 MawuHbl, 861 8cmaeme rneped Kamkom
¢ ykazamernem (komopbili eceada rpu 8ac) « Cmon! Npoe3d 3anpeweH!». Bbl 3Haeme, umo kamok dauxxemcsi
8 HegepHOM HarpasneHuu. Ho ezo eodumernb MoOxem u He 3aMemumb 8ac 808peMsi U orno3damb C
pa3sopomom — u moeda 8bl PUCKyeme cpasHsImMbCsi C MOCMO80U.

Ta xe cumyauyusi u Ha pbiHKkax. Ecriu ebl udeme rnpomus meHOeHUUU, MO 835moe 8aMu HarpassieHue,
B03MOXHO, OKaxemcsi 8epHbIM. Ho moxem Obimb yXe CruWKoM ro30Ho. TpeboeaHusi O 6HeceHuu
dorofHUMerbHbIX 3a510208biX cpedcme Mo OMKPbLIMbIM MO3UYUSIM MO2ym 3acmasumb 8ac 3aKpblMbCsi 00
mo2o, KaK peanu3dyemcsi 8all rpoaHo3. Mnu — Xyxe moz2o — 8 KOHUE KOHU08 OKaxkemech rpasbl 8bl, HO K
momy MOMeHMY bl Pa3opumecs.

He nbimatimecb Hags3amb pbIHKY cgoro gomto. Credylime 3a meHOeHyuel, HO He ripedcKka3bigalime ee.
Ecnu ebi ygepeHbl 8 pocme ueH, mo rokynadme npu eocxodsaweli meHOeHyuUU, a ecnu cyumaeme, 4mo
ueHbl 6ydym nadamsb, doxOumech, roka meHOeHUuUsi rnosepHem 6HU3. Bom kak ama mbicrib 06pa3Ho
8blpaxkeHa 8 OOHOU U3 SAMNOHCKUX KHU2 Mo ceedam: «Tom, Kmo nokyrnaem nubo npodaem c xo0y, He
onpedenue xapakmepa pbiHKa, HaroMuHaem ceoeli enyrnocmbio  Kakoeo-HUbydb siumepamopa,
paccyxoaroujeco 06 opyxelHom Oerne. HamkHyswucb Ha KpyrnHbIl Obiqul unu medsexuli pbIHOK, makxou
uepok cnycmum uesioe cocmosiHue. Kaxywasica HadexHocmb — 3amo 6e32paHU4YHasi 0nacHOCMb...
Bbikdampb nodxodsauwuti MOMEHm — 8om 4Ymo U pa3yMHO, U BAXKHO» .

TEHOEHUMIO Ha pbIHKE caxapa crnefyeTt cyuMTaTb MeOBEeXbenW — €CNnW TONbKO LEHbl He
nogcko4at Bbiwe obnactn 0,1515—0,1520 gonn. MNMuk nogbema B mae coctasun 0,1505
gonn.

Kak s onpegenun, 4to aumanasoH 0,1515—0,1520 ponn. — 9310 obnactb
conpoTtuBneHna? o 4YeTblpeM TEeXHUYEeCKUM WHAMKATOpaMm, CBUMAETENbCTBOBABLUMM O
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Puc. [1.2. Caxap — wioimb 1990, JHEBHOM rpadmk

1. 370 6bIN CTapbIN' ypoBEHb NOLAEPKKN, MHOFOKPATHO NPOBEPEHHLIN B TEYEeHMEe MapTa-

anpensa. A nonaran, YTo nocre npopbiBa 3Ta 06nacTb CUIbHON
npeBpaTUTbLCA B HE MEHee CUIbHOE COMPOTUBIIEHNE.

NOAAEPXKN O0IMKHA

2. KpuBasi 65-0HEBHOro0 CKOMb3ALWEro cpeaHero (cumMtar 3TOT MHOUKATOP LUEHHbIM A4
aHanmsa MHOMMX pbIHKOB) nepecekna rpaduk LeH okosno otmeTkn 0,1515 gonn. (bonee
noapo6bHo 06 NCNonNb30BaHMM CKOMb3SALWMNX CPEAHNX B KOMOMHAUMK CO CBEYaMn CM. B

rnaee 13.)

3. BarnaHyB Ha aHBapckne makcumyMbl (o6nactb A) 1 LeHOBOM pa3pbiB, 0O6pa3oBaBLUMIACS
B mapTe (obnactb B), HETPYQHO 3aMeTUTb NCUXONOrMYECKYH0 3Ha4YMMOCTb ypoBHs 0,15

JOnn.

4. YpoBeHb 32%-Hon koppekuun (koadduuneHT drnboHayumn) nageHnsa ¢ MakcMmyma B
0,1627 ponn. (Ha pucyHke — BykBa «H») go mmHnmyma B 0,1444 nonn. (bykea «Ly»)
coctaensiet 0,1514 pgonn. OTO nepBbii YPOBEHb, HAa KOTOPOM KOPPEKUMSA nocne

nageHna ueH nHorga BCctpedyaeT ConpoTuMBrieHne.
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lNpumeyaHus

1. Sklarew, Arthur. Techniques of a Professional Chart Analyst, Chicago, IL, 1990.
2. Huxe npusedeHa nosiHas aHagpamma (05151 xenarouwux 03HakoMUmbCs):

— [enatime uepy no pbIHOYHbIM obcmosmenscmeam (MeHsume cmusib 8
3asucumMocmu om Ho8bIX ycrio8ul).

— Mcnonbsyame CMmori-ripuKkasabl 80 8CeX Criy4dasiX.

— Cucmema «ecsiu... mo... » («ecnu» PbIHOK d8uUXemcs, KaK bl U oxudasnu, «mo»
npodosnkalime uepy; «ecriu» — Hem, «moy 8bIxooume U3 uzphbl).

— LleHume 8HymMpuOHeBHYH MEXHUYECKYI UHGhOpMayUro.
— Wmelime 8 8udy OnyUOHHI.

— [llomMHUMe 0 cmaphbixX ypPOBHSX MOOOEPXKU U cornpomuernieHusi (cmapas nodoepxxka
CmMaHo8UMCs HO8bIM COMPomMueieHuUeM, U Haobopom).

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

— WHOukamopsbl: 4em ux 6osbwe — meMm Jydwe (npasusio MHOXeCMEEHHbIX
MexHUYeCKUX npuemMos).

— He mopeaytime u3 yb6exx0eHusi, YHmo PbIHOK HE rpas.
—AHanusupylme peakyuro pbiHKa Ha ¢hyHOameHmarsibHble ¢hakmopbl.

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



www.finance-invest.ru

[TIABA 10

COBOKYIMHOCTb CBEYEW

SlliEEr AN L

«OCmOpO)KHOCmb He riomMmewaem»

B JaHHOM rnaese paccMaTpunBaeTCAd, Kak C NOMOLLbIO rpynnbl MoZEeNEeN NN oTAeNbHbIX

cBeYen, NonaBLINX B OOHY M Ty Xe LeHOBYI 06nacTb, MOXET ObiTb BbisiBleHa 3HAYMMOCTb
aToM o06nacTu Kak BaXHOro pblHOYHOro Yyana. Ha pucyHke 10.1 npeactaeneHa
COBOKYMHOCTb MHOMKATOPOB, OMOBECTUBLUMX 0O OTKaTe LEH, a Takxe ewe oAHa rpynna
cBeyen, npegynpeamBnx o6 OKOHYaHWM cnaga. B Hauane uoHsA 3a MenBeXxbuMm
NMoBELUEeHHbIM cpa3sy e nocrnegoBan APYrov oTpuuaTenbHbii TEXHUYECKUA curHam —
A0XN. 3aTtem LeHbl Naganu, noka cpasy HecKONbKO MHOMKATOPOB HE yKasanu Ha TO, YTO
PbIHOK AOCTUI BaXXHOro OCHOBaHMsA. [lepBbit curHan noctynun oT MorsoTta. [AHem nosxe
nosisMnacb 6Oblubsa nornowlarowas ceeva. Ewe 4yepes HECKONbKO AHEW He3HauuTenbHoe
CHWXEHMEe LeH noaTBepaurio MpOYHOCTb MNOAOEPXKW, YCTaHOBMBLUEWCS Ha YpPOBHE
MUHMMYMOB AOHS MornoTa. [lpy noBTOpHOW NpoOBeEpke LeHaMu 3TOro  MUHUMMYyMa
o6pa3oBanocb OCHOBAHWNE «MUHLETY.

CeHTAbpbCkMI MONOT Ha pucyHke 10.2 npegynpegun o npeacrosiwemM nogbeme. B
KOHLE HOSOpS LeHbl Ha obnuraumm obpasoBanu Tpu MHOMKaATOpa pa3BopoTa Ha BEPLUMHE,
KOTOpbI€ NOSIOXMMY KOHeL, 3TOMy nogbemy. [lepeumcnum aTm nHaukaTopbl:

MOBELUEHHbIN;

OOXN;
nagawoLlasa 3se3na, 4oBepLlumBLIas 4eno.

Ha pucyHke 10.3 nokasaHO, Kak OTAENbHO B3dATas CBeYa MOXeT nofatb Uenbin psag
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Puc. 10.1. Ceipas HepTb — OKTAOPL 1989,
IHEBHON rpaduK (COBOKYITHOCTb CBEYEH)

cBeya HanoMWHaeT MedBeXblo najawlouwyto 3se3gy. A ee MarneHbkoe Teno (OHOo
HaxoaMTCs B npedenax Tena npeablayllero AHSA) 3aBepwiaeT obpasoBaHuMe mMoaenuv
«xapammny. M HakoHeu, MWK BEpXHEM TeHu (T.e. MakcuManbHas LeHa AHA) nagarolen
3Be3[bl TaKKe OTpakaeT HeyaaBLUYHCS NOMNbITKY LEH NpeoaoneTb YpoBeHb (heBparnbCKUX
MakcumymoB Ha oTmeTke 1600.

Kak cnegyet m3 pucyHka 10.4, Bcero 3a HeCKOSNbKO Hefenb Ha [aHHOM pPblHKe
obpasoBanncb OCHOBaHME «MUHLETY, Oblubs MOLEMNb NOrMOWEHNA U MOSOT. M3 pucyHka
10.5 BMOHO, YTO C cepeauHbl OO KOHUA WMIONA CBeur nojanu uenblin psg MenBexbux
CUrHanoB, BKIlOYas 3Be34y OOXW M Tpex NOoBELUEHHbIX (MomedeHbl umdpamm 1, 2 n 3).
Mexay noselueHHbIMK 1 1 2 obpasoBanach eLe 1 nagawmLwas 3seaaa.

Ha pucyHke 10.6 npefcrtaBneH MeOBeXWW CUrHam CBEYEW BHYTPU APYroro Takoro
curHana. lNMukom gekabpbCcKoro noabema LeH CTan MOBELLEHHbINn. OTa cBeva sBnsAnachb
OAHOBPEMEHHO 3BE34HOM YaCTbi B MOLENN «BeYepHNasa 3Be3gay. Kak cnegyert U3 pucyHka
10.7, ¢ 9 no 11 masa B6nmn3n otmeTkn B 1,12 gonn. BO3HUKIIA CEPUS CUrHANoOB pas3BopoTa
Ha BepwKnHe. 3a BbicoKon 6enon ceevon (9 mas) nocnegoBana cBeya ¢ ManeHbKUM TESTOM.
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OTa, BTOpasi, cBeva okasanacb NnoBelleHHbIM. A B cOMeTaHuMM C npegbiayLlen cBe4Yon oHa
aoctpouna KoHdurypaumo 0o xapamu. 11 mas LeHbl BHOBb aTakoBasnu BbICOTbl HA YPOBHE
1,12 ponn. ATaka He yganacb, 0 YeM cBMAeTeNnbCTByeT
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Puc. 10.2. O6mraupy — HenenbHu rpadMK (COBOKYNHOCTb CBEYEH)

A
1700, Nanaowas
3seana
Y xapamu
1600, * i ConpoTueneHne Vi
otd,,

*
1300, li* Un' Hask *” ‘ *h‘
t T &Qix?y N'U ’0‘ ‘U“’D\\#

1400 ¢
[ " !

- l’??

1200,

1100
116 7~} 213 v% 12 A Y- 49 L7+ %

Source: Quick 10-E Informative System

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

nosisneHve najarwllen 3sesabl. Bce Tpu ToproBble ceccum MMENU NoYTU OAMHaKOBbIE
MaKCMMyMbl, 0Opa3oBaBLUME KPATKOCPOUHYK BeplMHy. WTak, 3a Tpu ceccum MnonyveHo
YyeTblpe MeaBeXbMX CUrHana:

MOBELLUEHHbIN;
Xapamu;
napgatoLlas 3ses3na;

BepLlnHa «MUHLUETY.

PbIHOK ocTaBun a3t BbicoTbl. OTMeTka B 1,12 gonn. ctana CUrbHbIM CONPOTUBIIEHMEM,
0 YeM CBMAETENbLCTBYET HeyaayHas nonbiTka ObIKOB NpopBaTb €ro BO BpeMms nogbema B
cepeanHe uoHA. YpoBeHb B 1,12 gonn. BaxeH 1 no apyron npudmnHe. NpopBaHHbIA BBEPX
28 WIOHSA, OH MnpeBpaTUCs B MOLLHbIA YpoBeHb noagepxkn. ObpaTute BHMMaHME Ha
3Be3qy OOXMW, KOTopasi B3owra Bcnen 3a obpasoBaHMeM 28 uoHA ONMHHON 6enon ceeyw.
Kak n3BecTtHO, Takas nocrneaoBaTenbHOCTb — CUrHas pa3BopoTa Ha BepLUUHE, TO eCTb
OKOHYaHus BoOCxoAdwen TeHaeHuun. [uHamuka uUeH B TeyeHue [ABYX [HeW nocne
NosiIBMEHUsS JOXW yKasbiBarna Ha To, YTo OblkM CTanu BblAbIXaTbCA: Mbl BUOUM [BE YEpHble
cBeun, 3anepTble B y3KOM MNosioce 3actod. PbIHOK BblOOXCS — MO KpanHen Mepe Bce
roBOpUT MMEHHOo 06 3ToM. OpgHako He 3abyabTe npo obrnacTb CONPOTMBIEHUS,
obpasosaBLuytoca ¢ 9 no 11 mad. MUHUMYMbI ABYX YEPHbIX cBeYen 2 1 3 1Uons gokasanu,
YTO CTapoe COMpOTUBNEHNE NPEeBPaTUNOCL B NoaaepXKy. Measeam nbitanncbs Npobutbes,
HO OesycnelwwHo. CBepHyTb XpebeT KpaTKOCPOYHOMY OblMbEMY PbIHKY, HadaBLuemycs 26
WIOHSA, MOXHO ©Obino, NuWb nodaBuMB 3Ty MOAAEPXKKY. B aTOM anm3oge COBOKYMHOCTb
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cBeyvei, obpasoBaBllas BaxHy BeplunmHy 9—I|I masi, BHOBb obpena 3Ha4YMMOoCTb CrycCTs
HECKONbKO MECSILEB B KA4YeCTBE Cepbe3HON 06nacTn NoaaepKKu.

Ha pucyHke 10.8 nokasaHo, kak B cepeauHe 1987 roga cepusi curHanoB OT CBeYen
HameTuna BepwuHy. B yacTHocTi, B TedeHMe MecsiLa NOSIBUNUCH MOBELUEHHbIN, OOXN U
3aBeca M3 TeMHbIx obnakoB. lNMocne 3aBecbl M3 TEMHbIX OBMAKoB PbIHOK MOLUEN BHWU3 U
OTKpbINOCb OKHO. OHO CTano COMpOTMBIIEHMEM MPU KPaTKOCPOYHOM MOBbLILLEHUN LiEH
HenoCpeaCTBEHHO nepes TeM, Kak OHM BHOBb YCTPEMUNUCH BHWU3. OTO NageHue, HakoHeL,
3aBEPLUNIIOCH C MOSIBNIEHMEM OCHOBAHUS «MUHLUET» M Oblubero 3axeata 3a Mosic (OYeHb
He3HaunTenbHbIN pa3mMep HWXHEN TeHW MO3BOMSET paccMmaTpuBaTtb 3Ty Henyio cBedvy Kak
Obl4niA 3axBaT 3a NosC).
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[TIABA 11

CBEYUN U JIMHUN TPEHOA

ROBFIZHE

«He ynycmu ceou waHc»

B JaHHON rnaBse paccmaTpmBaroTCA cnocobbl UCMOMb30BaHNA AMOHCKMX CBEYEN B

KOMBUHaLMKN C NMMHUSIMW TPEeHAA, NPOpbIBAMW NNHUIA TPEHAA U CTapbIX YPOBHEN NOAAEPXKKM
N conpoTuBneHusi. TeHOeHUu, N mpeHO, MOXHO OnpeaenuTb pasHbiMKM crnocobamu.
OavH M3 HUX CBA3aH C NEpPBENMM WHCTPYMEHTOM TEXHMYECKOrO aHanuTuka: NUHUEN
TpeHaa.

NMHW NOAJEP>XKK N COMNMPOTUBIEHNA CO CBEYHAMU

Ha pucyHke 11.1 npegcraBneHa Bocxoasiasa nuHus nogaepxkn. OHa cTtpouTcsa nytem
COeNHEHNs, N0 MeHbLlen Mepe, ABYX MUHUMYMOB peakumu LeH. o 3Ton NMHMKM BUAHO,
4YTO NoOKynaTenu Harnopuctee npodasuoB, W60 cnpoc 3aaBnseT 0 cebe Ha pacTywmx
MUHUMYyMaX. Takas §nUHUA — TMpPU3HaK pbiHKa, uaywero BeepX. Ha pucyHke 11.2
npeacraBfieHa HUCXoasWas NUHUA conpoTtueneHunsa. OHa nocTpoeHa nyTeM CoefUHEHUs,
Nno MeHbLUEN Mepe, ABYX MAaKCUMYMOB peakumu LeH. 1o aTon nnHuM BUAHO, YTO Npoaasubl
HanopucTee nokynaTenen, uOBO OHW corfacHbl npogasatb W nNpu 6onee HU3KMX
MakcuMymax. Takasa NMMHUA oTpaxaeT PbIHOK, MAYLLNA BHUS.

3HaUMMOCTb NUHUN NOOAEPXKKN WMW  COMPOTUBNEHUA ONpeaenseTcs KonMyecTBOM
BblAepXXaHHbIX €10 NPOBEPOK, BENMNYMHOM O0ObeMa TOProBfn Mpu Kaxaon npoBepke n Tem,
Kak Oomnro ata nuHusa octaeTcs B cune. Ha pucyHke 11.3 HeT cBeyen, npencraBnsaoWmx
WHTEPEeC, OAHAKO OH [OEeMOHCTPUMpYeT OOHO W3 [MaBHbIX MNpPeuMyLllecTB 3TOro Buaa
rpacdukoB. Bce gencteus, ncnonb3yemble B aHanmM3e CTonbmMkoBoro rpaduka, NpUMeH1UMBbI
n



www.finance-invest.ru

Bocxogsauian Hucxogawas nuHua

NMHAA NOAASPXKM CONPOTUBNEHUSt

Puc. 11.1. Bocxopsias Puc. 11.2, Hucxogawas ivHus
JIMHUA TIONIEPIKKH COMPOTHBNECHHUA

K rpadouky ceeyen. B gaHHOM criydae BUOHO, YTO SIMHUIO «LUEW» B MOOENUN «ronoBa u
nreyYn» Ha CBEYHOW rpadmk HaHeCTU Takke fnerko, Kak Ha cTonbukoBbin. [pu aToM, Kak
CTaHeT ACHO Jarnee, CBeYu NOMOrarT 3HAYUTENbHO NOBbLICUTL A(PPEKTUBHOCTL aHann3a
NUHUN TpeHaa.

Kak BngHo u3 pucyHka 11.4, MMHMMYMbI, 3aperMcTpMpoOBaHHbIE B KOHLIe MapTa BG6AM3n
oTMeTkn B 173 pgonn., obpasoBanu obnactb NogaepXKW, KoTopas yCrnewHo Bblaepxana
npoBepKy B KOHUe anpens.. bnarogaps ceeyam B xoge 3TOW npoBepku Obin nonyveH
AOMONHUTENbHLIM ObluMin curHan. B yacTtHocTu, Tpu cBeun, nosismBwmecs ¢ 20 no 22
anpens, obpasoBanu 6bl4bi0 MOAENb «YTPEHHASA 3BE34a».
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Puc. 11.4. CBS — 1990, nHeBHOM rpadvK (MHUA TIOANEPKKH CO CBEYAMH)

PucyHok 11.5 un3obunyeTr npvmepamMum BO3MOXHOIMO COYETaHUA JNUHWA TpeHaa co
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cBe4vamun, a UMEHHO.

1. MlcxoaHbIMy TOYKaMn NMHUK noaaepxkn 1 (KoHew siHBaps-Havano dgpespansi) 6oinv aBa
MuHUMyma: 29 n 31 aHBaps. TpeTbsa npoBepka aTon NHUKN 7 dpeBpans OAHOBPEMEHHO
okasanacb 6bldbMM MOIOTOM. B coBOKynHOCTM o6a 3TUX Mpu3Haka JaloT curHam o
pa3BopoTe B OCHOBaHwWW. [lokynasBwum B 3TOM 06ractu MOXHO Obiflo pasMecTuTb
3aLlMTHbIE CTON-NpUKasbl HA YPOBHE MUHUMAITbHOM LIEHbI MOSOTa.

2. JlvHna nopoepxkn 2 (cepeuHa siHBapsi-Ha4ano Maprta) 3Haymumee NMHUMK 1, MOCKONbKY
OHa [JencTBoBana AJofblle. 2 MapTta 3dTa NUMHUA npowra TpeTbio  MpoBepKy
nocpeacTtBom Oblvybero monota. OcHoBHas TeHAeHUMs Bbinia B TO BpEMSI BOCXOASLLEN
(Ha 4TO YyKasblBaeT HanpaBfieHHas BBEpPX IMHUA MOAOEPXKM 2); B 9TUX YCMOBUAX
nosiBneHne Obl4bEro MOJSIOTa M yCnewHasa npoBepKka NogaepXKKN 2 MmapTa CroXunmcsb B
CUrHan K nokynke. 3alnTHbIA CTON-MPUKa3 Ha NPoAaxKy MOXHO Oblfo pasMecTuUTb HUXe
MUHUMYMa MOSOTa UMM HUXEe BOCXOASLWEN NUHUK nogdepxku 2. MNMpopbliB 3TOM NNHUK
o3Hayan Obl, YTO npeablaywiasi BocxoAsdwlad TeHAeHuus 3acTtonopunack. Mopgenb
«Xapammy nocnyxwuna nepsbiM CUrHaNIOM TPEBOTH.

MpuBeOeHHbI NpUMep AEMOHCTPUPYET BaXKHOCTb MCMOSb30BaHWS 3alUMTHBLIX CTOM-
npukasoB. Kak oTmevanocb Bbllle, ObINM BCE OCHOBaHWS MonaraTtb, YTO PbIHOK NouaeT
BBEpX, KOraa nvHMS NoAadepXku 2 noaBeprrnacb npoBepke MonoToM. Ho pbiHOK BCE ke
nonaTuncs. B caenky Hy)kHo BcTynaTb
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Puc. 11.5. Cripast HedTh — HIOHb 1990, mHEBHOM rpadmK (IMHUA NOAAEPIKKHM CO CBEYaMH)

YBEPEHHO, HO HE CaMOYBEPEHHO: Bedb BCerfga ecrtb aneMeHT Henpeackasyemoro. OanH
N3 BaXXHENLLNX MPUHLMMNOB BUpPKEBON UrPbl — OCOBEHHO Ha PbHYEPCHBIX PbIHKAX — 3TO
KOHTpONMpoOBaTh CTENEHb pucka. Vicnonb3oBaHWe CTOMN-NpUKasoB U €CTb KOHTPOSb pUCKa.

Ha pucyHke 11.6 npeacrtaBneHa nNuHUSA conpoTuBreHusi, obpasoBaHHas 3aBecamMn u3
TeMHbIX obnakoB 1 n 2. 3aBeca n3 TeMHbIX 06nakoB 3 He cMorfa nepeceydb 3Ty FUHUIO,
noaTBEPAMB TEM CaMbiM €€ 3HAaYMMOCTb Kak obnactm npeanoxeHusa. M3 pucyHka 11.7
BWOHO, YTO NMpeALlecTBYOWMI NoAbEM LieH (Ha PUCYHKe He MoKa3aH) OCTaHOBUIICS B TOYKe
A. OTa Touyka cTana npeaBapuTenbHoM obnacTbio conpoTuBreHnsa Ha ypoBHe 0,6419. B
Touke B BO3HMKNa dwurypa AnNUMHHOHOroro Aoxu. Ero nosieneHne B6GMIM3M ypoOBHSA
COMPOTUBIIEHNSA, YCTaHOBMBLLErocs B Toudke A, ykasano Ha To, 4TOo cregyeT 6bITb
ocTopoxHee. Toykn A n B ctanu gBymMA UCXOOHbIMM TOYKaMWU JIMHUK conpoTuBneHnda. B
3TOM CcuTyauumn Tpengepam, paboTalowmm C 4YacoBbiMW rpadukaMmm, MOXHO ObIfo
ncnonb3oBaTb  HeydasBLUMECA NOABbEMblI LUEH K 9TOW  NWHUM  Ons NPUHATUS
COOTBETCTBYHOLMX AENCTBUN — OCOBEHHO MpU HanNn4uMM NOATBEPXKAAKLLEr0 MeaBeXbero
curHana cseven. B Touke C, B6MM3M NnHUM CONPOTUBNEHUS, NOSABUICS ANMHHOHOIMIA O0XN
(kak n B Touke B). B peaynbtarte pblHOK OTCTynun. benasa ceeya ¢ ANMHHOW BEPXHEN TEHBIO
B Touke D, okasaBwasicA nagawollen 3Be3on, Takke He CMmorfia npeoaonetb SIMHUIO
conpoTuBneHus. 3a aTon 6enon cBe4vor cpasy e nocnegoBana YepHas, NornoTmBLLAs ee.
BmecTte oHM obBpasoBanu meaBexbio MOAESb NOMMOLLEHNS.
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BAXKHOCTb SALUNTHBIX CTOl-NTPUKA30B

[ns onpedeneHus napamempos puck/0oxo0HoCMb criedyem rNpuUMeHsImb mexHudeckue gpakmopsbi. OHU
obecrieyam aHanumuky OOBEKMUBHLIU MEeXaHU3M YrpaesieHuUsi PUCKOM U KarnumasioM, sessouwulics
HeombeMieMol 4acmbio mopa208ol cmpameauu. YcmaHogsums G0rnycmuMyto CmerneHb pucka — 3Hadum
ucronb3oeams  3aUUMmHbIe  CMOI-fpuKasbl 8 [PomuUeosec Herpeo8uUOeHHbIM Hebra2onpusimHbIM
uamMeHeHUsIM yeH. OmkasambCsi Oom Cmon-fpuka3oe — 3Hayum He 80CI0J1b308ambCs MPEUMyU,ecmaom
00H020 U3 Hauboree aghgheKmMuUBHbIX acreKkmos mexHu4eckoz2o aHanusza. Cmon-rpuka3 criedyem omoagams
OOHOBPEMEHHO C 3aKrrovyeHuem UcxoOHoU cdenku: moeada uspok Hauboriee 0b6beKmugeH 8 OUEHKax.
CoxpaHsimb Mo3UUUI0 HYXKHO JlUWb pU yCriosuu, 4mo pbiHOK 8edem cebsi 8 coomsemcmauu ¢ 8aulum
rnpoeHo3oMm. Ecnu xe e2o dsuxeHue He nodmeepxdaem rMpo2HO3 unu udem 8paspe3 C HUM, Mo Mo3ULyuUi0
HY>KHO 3aKpbimb. Bo3MoxHO, ygudes, 4mo ueHbl 08uUXymcsi 8 obpamHom eaweli no3uyuu HarnpasnieHuu, bl
nodymaeme: «Heeo so3umscsa co cmori-ripukazamu? Bedb amo dsuxeHue rnpomue MeHsi He rnpoonumcs
0osi2o». M1 6ydeme yrnopHO coxpaHsimb rno3uyuto 8 Hadexoe, Ymo PbIHOK MO8EPHeM-maku 8 eauly CIMOPOHY.
Ho 3anomHume ége ucmuHsbi:

1. Bce dorneocpoyHbie meHOeHUUU Ha4UHatomes ¢ KPamkKoCcpOYHbIX O8UXEHUU.
2. Ha pbiHke Hem mecma medmam. PbiHOK uGem ceouM nymem, He 83upasi Ha 8ac Umu eally rno3uyuro.

PbiHKy ece paesHO, ecmb y eac mnosuyuss unu Hem. OwubumbCsi — 7I0X0; HO ewe Xyxe —
yrnopcmeogamb 8 owubke. Jlydwe paccmaHbmecb CO C80UM MHEHUEeM, 4yeM ¢ OeHbz2amu. Bedb ymemsb
808peMs ucrpasume OWUBKY — moxe G0CmMOUHCME0. A ce8oe8peMeEHHbIl 8bIXx00 U3 ybbimo4YHOU cdenku u
ecme ucripassieHue owubku. Jllodu He nobsm npu3Hasamb €80 Herpasomy, ubo amo 3ampazueaem ux
camosmrobue u npecmux. Ho xopowul uz2pok OO/mKeH Mbiciumb 2ubko U bbicmpo peazupogamb Ha
MeHsrowyrocss obcmaHosky. HanomHio dea rnipasuna, komopbkle 6upxxeeasi Mosiga rnpurnucbieaem YoppeHy
bBagppumy — 3HameHUmMomMy 4yacmHomy UHEecmopy:

1. bepeau deHbeu, u
2. lNMomHu o npasune 1.

Cmon-npukassl — amo nipasusno 1 8 delicmeuu. Bawu cpedcmea oepaHu4eHbl. Ix Habo MakcumaribHO
yeenu4yump unu, Kak MuHumym, cbepedb. Ecriu pbiHOK rowern epa3pes ¢ sawel rno3uyuel, mo ee ropa
3aKkpbleampb U UCKamb boriee brnazonpusimHyto 803MOXHOCMb. Cmori-ripuka3sel criedyem 80CMPUHUMamb Kak
HaknalHble pacxoldbl, Komopbix 8 iobom Oesne He usbexamb. MHozue HaseaHuUsi 8 Memode SIMOHCKUX
ceeydeli 0CHOBaHblI Ha BOEHHOU MEPMUHOJIO2UU, TO3MOMY MOCMOMPUM Ha CMOM-MpuKa3sbl U 1100 3mum yasioMm.
Bcmynas e cderiky, ebi ecmynaeme 8 6ol. A amo 3Ha4yum, 4mo eam ropou npudemcs delicmeosams mak,
Kak delicmgytom Oaxe eenudalwue MosKogodubl, — MO €CMb 8PEMEHHO Omcmyrnamb U3 Makmu4yeckux
coobpaxeHrul. Llenb nonkogodua — coxpaHumb apMuUio U CHapskeHue. Bawa uenb — coxpaHumpe Karnumari
u xnadHokposue. Ymobbl nobedump 8 8oliHe, UHO20a MPUXoOUMCS rpouepamb HECKOSIbKO cpakeHul. Kak
eosopsam sAMoHUpl, «llpu noene nococsi He bolca ynycmumb KpOYOK». Ecru ebl yrnycmumnu nosuyuro,
cyumaltime ee mem cambiM «KPHOYKOM». Bo3moxHO, crnedyrowuli eepHemcsi K 8am ¢ 00bbiqed.



www.finance-invest.ru

8:17 Pl MONTHLY BAR © 1990 CA6_INC,

-L: 47808:....................A..:....,..........,.......:.‘.....-.......-.‘.....:.-..........-..4.......4' ....................... . ................. 8000

3aBeca . . . . . 3aeecau37eMHux-

¥3 TEMHbIX oBnakos 2 3aBeca U3 TeMHbix
obnaxoas - o6naxce 3

6000

4000

2000

7/ 2/%0
0= 4860
| H= 4890
L= 4640
C= 4748

. 11985 11986 {1987 11988 l1989 11990 b

Puc. 11.6. [InaTvHa — Mecs4HBIM rpaPvK (JIMHHS COIMPOTHBJIEHHUS CO CBEYaMH)

24t 2110 60 MINVTE BaR ®_ 1985 oo INC.
- ConpoTuBnexlue, - . . _

. T T . — . p . . . . . . . MeﬂBe*bﬂ
'!ul’ S b’ ‘ : fllg,::HOHomu oo ¢ 1 momenn

.................................................. nornOLU,EHMﬂ

e
W el T

+ ..... ..... ...... n ...... 'lhl{t ...... * ...... “’ln‘l ...... 'w"'” ...... ...... ...... ..... l ...... wl!
- N é-‘*“;'m,,; ..... ?ji ...... SR ﬁ;*g; ...... - '

e

[He €320 T e D 250
C= 6317 . . . . . . . . . . . . . . . . R . i

[ {47 2 T4/ 9 1 4/16 | 4723

UTUUTRRII 6400

Puc. 11.7. fAnoHcKas yeHa — MIOHb 1990, BHYTPHIHEBHOM Tpa@uK (MMHHA COMPOTHBIEHHA CO CBEYaMH)



www.finance-invest.ru

,ﬁ : ‘Ia: |

Mensexuu

i

H
o
()
(=)

120

Apr Jul Oct Jan Apr Jul
1989

£y

Source: ©Copyright 1990 Commodity Trend Service?

Puc. 11.8. AnenbCHHOBLIA COK — HEJIe/TbHBIH
rpadMK (IMHUA CONMPOTHBJIEHHA CO CBEYaMH)

Ha pucyHke 11.8 npeactaeBneHbl [Be Mogenu nornoweHud, roe mogens 1 —
npegynpexaneHne obnagatensm OANUHHbLIX NO3nUMKA. Yepe3 HEeCKONbKO Heaernb MnosiBunach
BTOpasi MeOBeXbA MOAENb nornoweHns. Ee mMakcnmymbl Takke OTpakalT HeyadayHyto
NONbITKY CrioMaTb JIMHUIO conpoTuBnenus. Ha pucyHke 11.9 nokasaHa Bocxogsdwas JiMHUA
conpotmenenus. OHa npeacrtaBnser cobor NMHUIO TpeHaa, COEeAUHSIOWY  psag
BO3pacTalLlmMX MaKCMMYMOB. YCTynasi B MOMyNAPHOCTU MPUMEHEHUS HUCXOOALEN JTMHUK
conpoTtmBneHus (cm. puc. 11.1), oHa, TEM HE MEHee, MOXET OKa3aTbCs BeCbMa MONe3Hom
ansa 6bikoB. Ecnn pbiHOK npubnuxkaeTtca kK nogobHon nuHUKM, TO UM criegyet obesonacutb
cebs Ha cnyy4am BO3MOXHOro oOTkata ueH. Mepbl NpPeaoCTOPOXHOCTM MOryT ObiTb
cnegywowme: peanus3oBatb MNpubLINTb MO YacTM AMNWHHBLIX MO3ULMIA, MNOOHATb YPOBEHb
3aWMTHOrO CTON-Npukasa, npogaTtb OMNUMOHbI Komnf. XoTa oOTKaTbl OObIMHO ObiBalOT
HeJonrMMu  (MOCKOMbKY OCHOBHasi TEHAEHUMSS — BOCXOAsWasl), HecnocobHOCTb LeH
npeogoneTb 3Ty NIMHUKO
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BocXxogsiuan AMHUS CONPOTUBREHUA Hucxoaswas nuHua nogaepxkin
Puc. 11.9. Bocxonsiuas JHHUsA Puc. 11.10. Hucxonsiasa Juuus
COIIPOTHUBJIEHUA MOONEPIKKHU

MOXeT OKa3aTbCsdA NnepBbiM, OMEHb PpaHHUM CBUOETENIbCTBOM Ha4ara HOBOWM HUCXOASALLEN
TeHOeHUnn.

Ha pucyHke 11.10 npeactaBneHa Hucxogswass nuvHua nogaepxku. OHa, Takke
NCNonb3yeTcs pexe, XOTs MHora4a MOXeT ObITb None3Ha gepxatensam KopoTKMX no3vuun. B
YaCTHOCTU, HMUCXOASALWAs NMNMHNA NOAOEPKKM — 3TO NPU3HAK HUCXOASLLEN TEHOEHUMN (YTO
SIBCTBYET U3 ee OTpuuaTesnbHOro HakroHa). TeM He MeHee, Kaxaad ycnewHasa nposepka
TakoW NIMHUKM TOBOPUT O TOM, YTO MeABeaAM creayeT NoAroTOBUTLCA K BO3MOXHOMY CKayKy
LEH, MPMHSB COOTBETCTBYHOLLME MEPLI NPEAOCTOPOXHOCTH.

BarnaHute tenepb Ha pucyHok 11.11. Tpexae Bcero, pacCMOTPUM HUCXOAALLYO NIMHUKO
nogaepXkn (NuUHusa A), paHee npeacraBneHHyto Ha pucyHke 11.10. CoeanHMB MUHUMYMbI
LI n L2, nonyyaem npeasapuTenbHyo NMHMIO nogaepXkn. Ceeya L3 novTn KOCHynach aTomn
NVHWW, NOcne Yero UeHbl BHOBb MOACKOYUITM BBEPX. OTO rOBOPUT O AENCTBEHHOCTU JIUHUM
nogaepXkn. MuHnmymbl B Touke L4 okasanucb He NpOCTO YCMEeLHOW MPOBEPKON 3TOW
HUCXoOALWEN NMMHUN NOLAEPXKKN, OHM 0bpasoBanu Bbl4ybio Mogenb «NPOCBET B obnakax». B
TOT MOMEHT CrieioBarno 3akpbiTb KOPOTKME MNO3ULMK UMK, MO KpamHen mepe, NPUHATb
3alUTHbIE Mepbl: CHU3UTb YPOBEHb CTOM-NPUKaA30B UMK npoaaTb onumoHbl nyT. MNokynaTb
ObINO elle He BpeMsa Bedb OCHOBHAA TEHOEHUMS — HanpasfneHa BHU3 (4TO BMAOHO MO
MeOBeXbeMY KaHany, o4YepyeHHOMY HUCXoAsAwen NMHMEn A U MYyHKTUPHOW JIMHMEN CO
NPOTUBNEHNS Hag Hen). B aTom cnyyae MMHMMYM B TOYKe L4 okasancst Ha4anom MOLLHOro
Obl4bero HacTynreHus, KOTOpoe 3aKOHYUITOCh NULb C MOSIBNIEHNEM — 4Yepe3 HEeCKOSIbKO
MecsueB — [OfMHHOHOIOrO [OXW PUKLWIMK, MOCKOSIbKY UeHbl OTKPbITUS U 3aKpblTUS
HaxoOunuUCb B cepeawHe aAuanasoHa u noseweHHoro. O6paTtute BHUMaHWEe Ha BTOPYHO
MOAEenNb «NPocBeT B obnakax», obpasoasLuytocs 19 n 20 oktabps.

PaccmoTpum ganee Ha pucyHke 11.11 Bocxogsawyo NMMHUKO CONPOTUBIIEHUS (NUHUA B),
npeactaBneHHy0 paHee Ha pucyHke 11.9. [IBuxeHue wueHbl ¢ 15 gHBapa oTpaxaet
YCTOMYMBLIN MNOABEM pPblHKA K HOBbIM MakcMMmymam W3 aToro,( a Takke C y4eTom
NYHKTUPHOW NMHUM NOOOEPXKKU) CnefyeT, UYTO Ha pblHKe AencTByeT Oblubsi TEHOEHUUS.
Heypaya oT 6 mapTa y BOCXO4sLWEN NUHUM CONPOTUBNEHUA npeaynpeauna OblKOB O
HeobX0AMMOCTU NMPUHATL Mepbl 3awmnTbl. ObpaTnTe BHUMaHWE, YTO 3Ta TPETbSA MO CYETY
nposepka
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Puc. 11.11. Xnonok — Mail 1990, aHeBHOi! rpaduk (BOCXORALLAA JIMHUA CONPOTHBAGHUA M HHUCXOAALLAA JIMHUA
NOJIEPHKKA CO CBEUAMH) v

LeHaMn NUHUKM ConpoTMBREHNSA nNpmnobpena Bua nagatoLien 3sesabl CO CBOMCTBEHHbIMU
el OYeHb OJIMHHOW BEPXHEN TEHbLIO U ManeHbKUM Ternom. Tpu nocrnenyroumx 3a nagatowemn
3Be3gon OHA 6binu npeacTaBneHbl NOBELLUEHHBbIM M ero pasHoBuaHocTaMKU. OnucaHHas
COBOKYMHOCTb MPU3HAKOB — OTKaT OT JIMHUM CONPOTUBMEHMS, Najawolias 3se3ga U
NoBELLUEHHbIE — SIBHO CBMOETENbCTBOBANa O TOM, YTO PbIHOK CKOPO CKOPPEKTUPYET CBOE
OBWXEHME.

HW>XHEE N BEPXHEE CIMNPY>XUHNBAHWA

Haunbonbluyto YyacTb BPEMEHU Ha PbIHKE OTCYTCTBYET SIPKO BblpaKE€HHAs TeHAEHLUMS:
pPbIHOK Konebnetcs B npedenax ropuM3oHTanbHOrO kKopugopa. M torga Ha Hem uaput
OTHOCUTENBbHOE PaBHOBECME CUIT — HET HM Obl4bero, HU MeaBexbero nuaepcrea. [lo-
SINOHCKM CMOKOWCTBUE, YMUPOTBOPEHHOCTb — «Ba». MIMEHHO TakMM CNOBOM — «Ba» —
MHE X04YeTCs Ha3BaTb COCTOSIHNE PbIHKOB, 3aMKHYTbIX B PAMK/N FOPU3OHTaNbHOrO TOProBOro
kopngopa. [lo nogcyetam pbiHKM NpebbiBatoT B NOJOOGHOM cocTosHuUM okono 70%
BpemeHU'. U 3aecb oveHb npuroamncs 661 MHCTPYMEHT TOProBnn, NO3BOSISAHO-
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OPUWEeHTUp
Puc. 11.12. BepxHee cnpyXHHMBaHHE Puc. 11.13. Hiwknee cnpyXHHHBaHHe

WM onpefensiTb BbIroOAHbIE MOMEHTbl AN 3aknodeHus caenok. CyuwecTByeTt rpynna
WHCTPYMEHTOB, KOTOPblE XOPOLLO paboTaloT MMEHHO B Takux ycrnosuax. OHWM HasbiBalTCA
«BepxHee cnpyxuHusaHue» (upthrust) n «HWkHee cnpyxuHuswune» (spring). OHM moryT
ObITb 0COBEHHO 3(PPEKTUBHBI, €CNN X UCMONb30BaTb B COYETaHUM CO cBevamun. BepxHee
N HWKHee CMNpYXWHUBAHUS OCHOBaHbl Ha MOSIOXEHUSX, KOTOpble B Havyane ABaguaTtoro
BeKa LUMPOKO BHeApwun B npakTuky Pnyapg Bankodd (Richard Wyckoff).

Kak oTmevanocb paHee, B COCTOSHUM «Ba» PbIHOK PaBHOMEPHO [OBMXETCH B
ropusoHTanbHom kopuagope. OgHako BpeMsi OT BPeEMEHM OblkM Mnu meaBeau MblTaloTes
aTakoBaTb YpPOBEHb MpedblayLlero MakcMMmyma unm MuHuMmyma. B aTux ycnosusix moryT
BO3HUKHYTb LUAHCLI AN yAa4yHOW TOProBnW. TakoW LWaHC MOSsIBNSIETCS, Hanpumep, npu
KpaTKOBPEMEHHOM MpPOpPbLIBE LEHAaMWM YPOBHS NOAOEPXKM WU conpoTuBrieHus. [pu
noaobHOM pasBUTUM CODOLITUIA BenuKa BEpPOSiTHOCTb BO3BpaTa LEH K MPOTUBOMOSIOXKHOM
rpaHu1Le Nonockl 3acTosl.

Ha pucyHke 11.12 npefcraBneH KpaTKOBPEMEHHbIN MPOPbLIB NIMHUM CONPOTUBIIEHUS, HE
NONyYMBLUMIM AanbHenLWwero NpogosnkeHus. LieHbl 3aTeM BHOBb OMYCTUMUCh HWXE YPOBHS
cTapblX, «MNPOPBaHHbIX» MaKCUMyMOB. B Takonm cuTyaumm MOXHO OTKPbITb KOPOTKYHO
no3nunio, pasMecTMB CTOM-NPUKa3 Bbllle HOBOro Makcumyma. LleHoBbIM OpMEHTUPOM
OyneT NnoBTOpHAsA NPOBEPKA HMXKHEN FpaHMLbl NONOChI 3acTos. ogo00HbIN NOXHbLINM NPOPbLIB
BBEPX Ha3blBaeTCA «BepxHee CrpyXuHuBaHue». Ecnn OH coBnagaeTr € MeaBeXbUM
CUrHanoMm cBeYen, TO 3TO BbIFOAHbIN MOMEHT OS5 NPOaaXW.

«HwxHee cnpyXuHuBaHMe» — 3TO MPOTUBOMOMOXHOCTb BEPXHErO MO HaMpaBreHuIo.
OHO npoucxoguT TOrga, Korga LeHbl nepecekatT YpOBEHb MNpeablaywero MMHUMyma, a
3aTeM, CNpYyXWHMB, BHOBb OKa3blBaOTCS Ha NPOpBaHHOW 0BNacTbio NOAAEPXKKM (CM. puc.
11.13). VHbiMn crnoBamn, HOBblE MWHUMYMbl HE CMOMMM YCTOATb. Kak TONbKO LeHbI
NOOHUMYTCA BbIE MNPEXHUX MUHUMYMOB, MOXHO Mokynatb. OpWEHTUPOM Mpu 3TOM
ABMNSETCA BEPXHAS rpaHuua nosiocbl 3actos. A cTton-npukas cnegyet pasMecTuTb nog
MUHUMYMaMU, OOCTUTHYTbIMX B AeHb npopbiBa. MeTtog TOproBnu € NOMOLLbIO BEPXHUX U
HWKHUX CMNPYXWHUBAHUWN O4YeHb 3S(M@EKTUBEH, MOCKOMNbKY AaeT YeTKUA OpUEeHTUp
(MpoTMBONONOXHAA rpaH1La TOProBoro kopuaopa) u
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Puc. 11.14. [TpombmiuieHsst yHpexce Joy-IHKkoHca — 1990, IHEBHOMH rpaduK (BepXHEe CIPYKUHKWBAHKUE CO CReYaMu)

YPOBEHb 3aLLMTHOro cTon-npukasa (HoBbli MakCcuMym Mnu MUHUMYM, OOCTUTHYTbIE NPU
«JIOXXKHOM NPOPbLIBEY).

PucyHok 11.14 npeacrtaBnsieT cobor nokasaTenbHbIN NPUMEP UCMNONb30BaHNA BEPXHENO
CrpYXNHNBaHUS B KOMOUHauUuKW co ceevamu. [leHb A gan BbICLUYIO TOYKY NOABEMA LIEH U
YpOBEHb COMPOTMBIIEHUs (obpaTute BHUMAHWE, YTO [AHEM paHblle MOBELIEHHbIN
npegynpeamnn o BO3MOXHOM OKOHYaHMKM BOCXogslen TeHaeHumMm). MuHMMyMbl B Toukax Ll
n L2 0603HauMNM HWXKHIOK rpaHuLy TOpProBoro kopuaopa. B aeHb B npousowno BepxHee
CrpyXnHMBaHue, To ecTb NpeablayLunin Nuk B Touke A Obln npopBaH, HO HOBblE MaKCUMYyMbI
He 3akpenunucb. HeyaayHas nonbiTka OblkOB yAepXaTb HOBble BbICOTbl B To4yke B
nocnyxuna megsexoum curHanom. Ewe ogHum nosogom Aana 6Gecnokonctsa cTasno
nosiBneHne B AeHb B napawowen 3se3gbl. MIHorga napawowme 3Bes3fbl ObiBalOT 4acTblo
BEPXHEr0 ChNpYyXWHUBaHUSA. M Toroa 3TO — MOLWHbIA CUrHan K npogaxe. YTobbl yx
OKOHYaTenbHO 3anyratb OblkOB, M 6e3 TOro ApoXawmx OT MeOBEeXbero BepXHEro
CNpYXWHMBAHUA W najalowen 3ses3dbl, 3a gHem B aBunca noselleHHbin! Mcxoga w3
MeOBEeXbero BEPXHEro CrpyXMHMBaAHUA B Touyke B, nonyyaem B KayecTBe LEHOBOro
OPUEHTUNPA HWXKHIOK FPaHNLy roOpn30HTaNbHOW NOSIOChI: MUHUMYMbI B TOYKax L1 u L2.

Ha pucyHke 11.15 BumgHo, yto 1 maga uHgoekc CRB ycTtaHOBUN HOBbIM MakCUMyM,
pocturHyB otmeTkn 248,44. 10 maa Obikam yganocb nNpobuTbCA BbilWe 3TOr0 YPOBHS
npnbnnanTensHo Ha 25 TMkoB. HO OHKM He cymenn
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Puc. 11.16. Cepebpo — cenTabpb 1990, nHeBHOM rpadMK (BepxHee CIPY)KMHHUBAHHE CO CBEUaMH)
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Puc. 11.17. Uupekc CRB — HepenbHbi rpadHk (HIDKHee CIIpY>KHHHBaHHWE CO CBEYam)

yaepxaTb 9TUX BbICOT, YTO OTPaXEHO BEPXHUM CchpyXuHuBaHWeM. 10 mas Takke
obpasoBanacb nagjawmollas 3Be3ga — NPU3HaK OKOHYaHWS  NpeaLecTBYHLWEro
KpaTKOCpOYHOro noavema. Bce aTo cBMaeTenbCTBOBANO O LENecoobpasHOCTM KOPOTKOW
Npodaxu co cTon-npukasom Hag makcumymamu 10 mas. OpueHTMpoM npu 3ToM Obina
NOBTOPHAasl NPOBEPKa HWXKHEWN rpaHvubl HeJaBHEro TOProBOro Kopuaopa BONMM3N OTMETKU
245,00.

Kak cnegyet u3 pucyHka 11.16, 5 anpens ueHbl Nepekpblsiv MakCUMyMbl Havana mapTa
B6nmn3n 5,40 gonn. OgHako GbIkM HE CMONN 3aKPENUTBCA Ha HOBbIX BbICOTaXx: NPOU3O0LLISIO
BEpXHee crnpyxuvHuBaHue. Ero megsexuin noteHuman noaTBEPAUST MOBELLEHHbIN,
NoABMBLLUMACA Ha cnefywowunn aeHb. U3 pucyHka 11.17 BugHo, yto B morne 1987 roga
nHoekc CKB pgoctur ocHoBaHus B6nun3n otmeTkn 220, obpasoBaB mogenb «xapamuny. Ha
cnegywowen Hegene ee MUHUMYMbl YCMELWHO BblaepXanu npoBepKy AnvHHoW 6enon
CBEYOWN, KOoTOopas OLHOBPEMEHHO sBnsAnacb OblubUM 3axBaToMm 3a nodc. B TpeTbem
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KBapTane Toro xe roga yposeHb 220,00 6bl1 BpeMeHHO NpopBaH. 3aTeM PbIHOK Pe3ko
CrnpyXvHun Beepx, obpasoas MosnioT. OpMeEHTUPOM ABMXKEHMUS
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Puc. 11.18. JKuBoH ckoT — anpenb 1990, mHeBHOH rpaHK (HIWKHee CIpY)XKHHHBaHHE CO CBEYaMH)
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Puc. 11.19. HeatunupoBaHHbit 6eH3UH — HeReNMbHBIN rpadMK (HIKHee CIPYXHHHBAHHE CO CBEYaMH)



www.finance-invest.ru

11:47 SHO @0 MINUTE BAR Q 1989 CQG_INC.
L= 6172

» "I ______ -
» ;,’ ..... ‘W’* .......

Huxnee oo 1

: g:ﬂbﬂ cnpyxunHuaasue
. nonflenbe . ¥ Gpiuba
............................ sl momene = L ss0o
e e e e e e e . e e . ... . . . . . nhornowexus Ce e
| 3/12 ] 3719 | 3,26 4/ 2 14/ 9 1 4/16 { 4,23

Puc. 11.20. Cos — wions 1990, BHYTPHAHEBHOH rpaduK (HHIKHEE CIIDY>KHHMBAHHE CO CBEYaMH)

LeH nocre crnpyxuHuBaHus Gbina NOBTOPHAsA NpoBepka npeablaywmMx MakCUMyMOB
BONU3M oTmeTku 235.

Kak BMaHO M3 pucyHka 11.18, MMHMMYyMbl Hayana sHBapsi O6biNM NpopBaHbl B KOHUE
deBpand. HeygayHasa nonbiTka yaepXaTb MX O3Havana, 4to 310 6bIno Oblibe HWKHee
crnpyxuvHnBaHve. [JeHb HWKHEero CnpyxvHuUBaHWS O3HaMeHOoBasncs Takke obpasoBaHWEM
MosioTa. Takas COBOKYMHOCTb Bbl4bMX CUTHANOB — 3TO MHOFOKpaTHoe npeaynpexaeHune
aHanuTUKy oXugaTb BO3BpaTa K BEPXHEW rpaHuLe HAHBapCKO-heBpanbCKorM MNonochl
B6nm3n 78 pgonn. J1lo6onbiTHO OTMETUTb, YTO NOABEM OCTAHOBUICSA B cepeavHe mapTa
MMEHHO OKOJS10 3TON OTMETKM, YeMy COMyTCTBOBasio obpa3oBaHne BeYepHel 3Be30bl JOXMU.

M3 pucyHka 11.19 BMOHO, YTO nMOCNe XapaMuh pPbIHOK YCTPEMUNICA BHWU3,
cTabunmanpoBaBLLMCb NWLLb C NOsABEHNneM MosoTa 1. OTOT MOMOT cTan Takke YCNeLIHOM
NPOBEPKON NpeablayLero ypoBHS nogdepxku Bo6nuam otmetkm 0,50 gonn. Ewe oguH
HebOonbLLOM OTKaT LEeH npou3owern Ha Hegene monota 2. ObpasoBaHue 3TOro Gblvbero
MOSioTa COMpPOBOXOANoCb HE3HAYUTENbHBIM MPOPLIBOM HUXE YPOBHSA NIETHUX MUHUMYMOB
(Ha 25 TnkOB), HO MedBeAn He CMOIMN yaepxaTb HOBbIX MWHMMYMOB. Takum obpasom,
HUWXHee CnpyXMHUBaHME BMECTE C MOJSIOTOM M OCHOBaHMEM «MNUHLET» noganu sipKo
BblpaXeHHbIN Obluni curHan. Kak secteByeT u3 pucyHka 11.20, Bo BTOpylo Hegento mapTta
LleHbl Ha COK AOCTUMIN MUHU-
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Puc. 11.21. Thuenna — aekabpb 1990, nHeBHOM rpadMK (BEpxHee CIPY)XHHHBAHHE C «pa3BEArPynnamu»)

ManbHoOM oTMeTKM B 5,96 gonn., o6pasoBanu 6blublo MOAENb MOMMOLWEHUS U Cpady Xe
nownun Beepx. 3 anpens LeHbl NpopBann 3TOT YPOBEHb M ynann A0 HOBbIX MUHUMYMOB.
OpHako yaep»aTbCsi 34eCb OHM HE CMOINKN U CAPY>XMHUNKU BBepX. bonee Toro, aToT AeHb
O3HaMeHoBarncs elle 1 NosiBNeHnemM bbiubern Mogenu nornoLweHms.

[Moyemy >xe BEPXHME U HWKHME CMpPYXUHMBaHUSA cpabaTbiBaloT Tak 4eTko? Ob6pasHbIn
OTBET MOXHO HalWTU B NTAaKOHMYHOM OTBETE HanoneoHa Ha BONpOC O TOM, KaKyt apMUIO OH
cuntaeT ny4wein. «MobenoHocHyo», — ckasan oH’. MNpeacTaBbTe cebe, YTO PLIHOK — 3TO
HeuyTo BpoAe nons GuTBbl, r4e cpaxarTca ABe apmun: ObikoB U MeaBenen. Tepputopus,
Ha KOTOPYH Kaxkaas U3 HUX NpeTteHayeT, 0COOEHHO 3aMeTHa B YCINOBUSAX FOPU3OHTaNbHOMO
TOProBoro kopvagopa. [opmsoHTanbHas NMHUS COMPOTUBNEHUS — MEABEXbW BRNageHus,
KOTOpble OHU 3awmwialoT. [OpM3oHTanbHasa NMHUA NOSOEPXKKA — 3eMIs, OTCTanBaemas
Oblkamn.

Bpemsi OT BpeMeHN Ha BOEHHOW apeHe MOSsIBNSAKTCA «pas3Bearpynnbi» (3TO BblpaXeHue
aBTOPCKOE, a HE U3 TEPMUHOIIOTMM SAMOHCKNX cBeYen). VX nocbinaroT KpynHblie Tpenaepsl,
KOMMepYeCKne opraHmsaumMm Wnu gaxe 4YacTHble Tpengepbl, paboTtaioume B TOProBoM
3ane Gupxu, ONs NPOBEPKM Bpara Ha CTOMKOCTb. Hanpumep, GblkM MOryT nonbiTaTbCs
TONKHYTb LEHbl 3a NWHUIO COMpPOTMBMEHUs. B Takon cuTyaumm HY>XHO BHUMATENbHO
cneauTb 3a TeM, HACKOMbKO CTONKMMUN OKaxyTca measeaun. Ecnum Gbiubsa pa3searpynna
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3aKpenuTCa Ha BPaXKeCKOW TeppuTtopun (T.e. HECKONbKO AHEen noapsa LeHbl 3aKkpbiTUs
OyayT Bblle NMHUK CONPOTUBMEHMST) — 3HauMT obpasoBarncs nnaugapm. K passearpynne
AOJDKHBI MPUMKHYTb HOBbIE, CBEXME CUIbl aTakylowmx 6bikoB. M Torga pblIHOK ABUHETCS
BBepX. [Moka OblkK yaepXuBatoT CBOM nnaudapm (T.e. NpexHsas obnacTb CONpoTUBEHUS
AencTByeT Kak HoBasi obnacTb nogaepXkun), oHM OyayT KOHTPONMPOBATb PbIHOYHYHO
cutyaumio. MNMpumep passearpynnbl NnpeacTasneH Ha pucyHke 11.21.

B koHUe mMasa ueHbl obpa3oBany MakcuMyMbl Ha oTMeTke 3,54 gonn. MHoroyncneHHoble
OblubM pasBenrpynnbl NbiTanMcb 060CHOBaTLCA B MeABEXbUX BIlaAEHUAX 3a OTMETKOM
3,54. HO oHM cymenu npoaBuHYTb LEeHbl Bbille 3TOM OTMETKU JiWb BO BHYTPULHEBHOM
noeguHke. lNnaugapma He MNOMYyYMNoCb, TO €CTb LEeHbl He 3aKpbIUCb Ha TeppuTopuu
MeaBenen, a 3atem b6bikn oTcTynunu. KakoB xe utor? tor — BO3BpaLleHne K HUXKHEN
rpaHunue nonockl 3actod B6nmn3m otmetkn 3,45. CurHan ceeyen o ToM, YTO MeaBeau Bce
ewe KOHTPONUPYKT PbIHOK, nojana MeaBexbd MOAENb MNOrMoweHns, Kotopas
obpasoBanacb B Ha4ane uwoHs. MNagatowme 38é3abl oT 12 n 13 utoHAa Takke He npubasunn
OblkaM oNTUMN3Ma.

Bblubs pasBearpynna obbsiBMNach Takke B Hadane anpensi. He cymeB yaepxaTbcs
BbllLE MaKCMMyMOB cepeauHbl MapTa, Oblku Obinn BbIHYXAEHbI OTCTYNUTL. B pesynbTate
LEeHbl BEPHYNUCb K YPOBHIO MMHMMYMOB KoHLa MapTa. Ha Heymady OblkOB ykasana u
MeZBeXbs nagatoLlas 3se3ga.

NPNHUWIMT NBMEHEHNA MOJTAPHOCTN

f

EcTb y AnoHueB Takasa nocrosuua: «bnogo, NOKpbITOe KpacHbIM flakoM, Kpacmeo 1 6e3
opHamMeHTa». Ha 3TOM NOHATUM O CKPOMHOM KpacoTe OCHOBaH TEXHWYECKUA MNPUHLINM,
KOTOPbIN S 4acToO MCNoSb3yk npu paboTe € rpadmkamm cBeyen: NpexHaAa nogaepxka
CT@HOBUTCA HOBbIM COMPOTUBIIEHMEM, a [MpPEXHee COMpoTUBNEHNE — MOAAEPKKON.
lMpocToTa 3TOro NPpUHUMNG — 9 HasblBalo ero U3MeHeHneM MoNsPHOCTU — He yMarnseT ero
nencrteeHHoctTM. Ha pucyHke 11.22 nokasaHa noggepxka, nepexogsdwass B
conpoTtmBneHne. Ha pucyHke 11.23 npogeMoOHCTPMPOBAHO, Kak MpexHee ConpoTuBieHune
CTaHOBUTCSA HOBOW noaaepkon. Cuna aToro UsMeHeHusi NponopuUnoHansHa:

MNepewna 8 HOBOE
conpoTusneHne

/

7/

Crapas noagepxxa

Puc. 11.22. F3sMeHeHHEe TONAPHOCTH:
NOJIEepKKa MEPEXOOUT B COMPOTHBIIEHHE

Crapoe
conpotusnexne
o

MNepewno 8’
HOBYIO NOAAEPXKY

Puc. 11.23. HaMeHeHHe NONSAPHOCTH:
COIMPOTHBIEHHE TIEPEXOAUT B MOANEPKKY
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Puc. 11.24. Kykypysa — pekabpb 1990, nHeBHOH rpadHk (H3MEHEHHE MOJAPHOCTH)
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Puc. 11.25. AnoHckas veHa ((pbioyepc) — HeleNbHe rpaduK (M3MeHeHHe TIONAPHOCTH)
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Puc. 11.26. Hupekc Hukkelt — MecsuHbil rpadvk (M3MEHEHHe TMOAPHOCTH)

1) konu4ecTBy NPOBEPOK YPOBHEN NOAAEPKKM/CONPOTUBIEHNS;
2) BenuMuuHe obbema U/unm OTKPbITOrO MHTEpPECa NP KaXXaon NpoBEPKeE.

TeopeTnyeckoe 0OOCHOBaHME MpuHUMMNA  U3MEHEHMS  MONSAPHOCTU  (KCTaTw,
TPaAMUMOHHOIO Ha3BaHUS Yy HEro HeT) CBOAMTCH K akCMOMe, KoTopas ornucaHa B Nobom
nocobum no TexHuveckomy aHanuady. OgHako Ha npakTuke 3TOMY AparoLeHHOMY KaMHH0
OTBEOEHO MNOKa CKPOMHOe MecTo. [na wvnnwoctpaumm yHusepcanbHOW 3¢(eEKTUBHOCTH
3TOro npasusia pacCMOTPUM BKpaTLe HECKOSIbKO NPUMEPOB, OTHOCALLUMXCA K PasfnnyHbIM
PbIHKaM 1 K pasfinyHbIM BPEMEHHbBIM MHTEpBanam.

Ha pucyHke 11.24 npencrasrieHbl YeThblpe criyyasi nepexona npexHero conpoTusreHns
B HOBYK nogaepxky. Ha pucyHke 11.25 nokasaHo, Kak MMHMMYMbl KOHUa 1987 roga um
cepeaunHbl 1988 roga npeBpaTUnUCb B CEPbE3HYI0 06M1acTb CONpoTMBNEHns Ha Becb 1989
rog. Ha pucyHke 11.26 npooeMOHCTPMPOBAHO, KakK MPEXHUN YpPOBEHb COMPOTUBIIEHUS,
obpasoBaHHbIi B 1987 rogy B6nm3m otmeTkn 27000, ctan nocne npopbiea B 1988 roagy
MOLLHbIM YPOBHEM MOAAEPXKKU.

UToObl OXBaTUTb BEeCb BPEMEHHOM [AuanasoH (B npeablaywmx npumepax Mol
paccmaTpuBanu OEeWCTBME ITOro npasuna NPUMEHUTENbHO K OHEBHOMY, HeOerlbHOMY U
MecsidHOMY rpadumkam), obpaTnmcs Tenepb K BHyTPUOHEBHOMY rpadmky (cm. puc. 11.27).
C Havana g0 cepefuHbl U0 pacnonoXeHve
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YPOBHS1 conpoTmeneHuns 6bino scHo: a1o 0,72 gonn. Nocne npopbiBa 23 MoNsa OH cpasy
npespaTunca B nogaepxky. Korga MakcMmymsbl, yCTaHOBMEHHbIE 24 1 25 nionst Ha OTMeTKe
0,7290 ponn., 6611 NpopBaHbl, 3TOT YPOBEHbL TaKXKe cTan NoaaepP>KKON.

PucyHok 11.28 vnnocTpupyeT LEHHOCTb npuHUMna uameHeHus nonspHoctn. C koHua
1989 roga no Havano 1990 roga Ha pbiHKE NPOM30LLENT 3HaYMTESNbHbLIM NoabeM. B nepBon
nonoBuHe 1990 roga pbIHOK ABuranca B TFOPU3OHTaNbHOW MOMoce C MNoAAepPXKKOW
(oTMeyeHHoON nyHkTMpoM) B6MM3KM otmeTkn 1,85 gonn. B mvioHe 1990 roga aToT ypoBEHb
Obin npopBaH. YTo e cTano crneyowen obnactelo nogaepxkn? Beab OBUXeHWE LEH C
1,25 po 2,05 ponn. WNO nNpPakTUY4ecKM BepTUKANbHO, TakK 4YTO SIBHOW NOAOEPXKKM,
OCHOBaHHOM Ha nogbeme ¢ koHua 1989 roga no Havyano 1990 roga, He Habnaanocb. Tem
He MeHee, nocrne npopbtoa ypoBHA 1,85 noaaepkky crnefoBano oxuaaTb BOIM3M OTMETKM
1,65. Kak a ato onpegenun? [Byms nytamu. Bo-nepBbix, ypoBeHb 50%-HON Koppekuuu
npegblaywero nogbema (Ha 0,80 gonn.) 6ein pacnonoxeH B6nuan 1,65 gonn. Bo-BTOpbIX
(4TO Becomee), NpexHee conpoTuBreHne B obnactn A Takke Haxogunocb B6nm3m 1,65.
3HauuT, Tenepb OHO AOMMKHO ObINO cTaTb NOAAEPXKKOW. B TeyeHme Heckonbkux OHen
noapsa B MIOHE LUeHbl naganu, [ocTuras npegena  [AHeBHbiX konebaHun. 3710
CTpeMuTenbHoe nageHne 3akoH4yunacb y otMeTkun 1,66 gonn.

BoabmuTe 4yTb N He nobon rpadmMk — BHYTPULHEBHOW, OHEBHOW, HEAESbHbIA UMK
Oonee [OONroCpoyHbIA, W Bbl HaBEPHSIKA HawgeTe npuMepbl OEUCTBMSA  NpuHUuna
N3MEHEHNA NONAPHOCTU. HemyapeHasn Belb — HO CKOSbKO B Hen mygporo! Noyemy Tak?
[MpuynHa KpoeTcsa B NepBOOCHOBE TEXHUYECKOrO aHanmn3a: 3To OLeHKa aMouuni U AenNCTBun
LUMPOKNX Macc TpenaepoB U uHBecTopoB. CrnegoBaTesnibHO, YeM nydlle TEXHUYECKUI
WHCTPYMEHT onpenensieT noBedeHne, TeM OH AoimkeH ObiTb adpdekTmBHee. [puHUMN
N3MEHEHNA MONSAPHOCTM paboTaeT CTOMb YCMAEWHO MOTOMY, 4YTO OH OCHOBaH Ha
pauMoHanbHbIX NPUHLMMNAX NCUXONornn Gmupxeson urpbl. KakoBbl e 3Tn npuHumnnbl? OHK
CBsi3aHbl C peakuuen naen Ha OBWMXKEHME pblHKA MNPOTUB UX NO3ULMU UM C UX
ONaceHnsIMM yNyCTUTb BbIFOAHYIO COENKY.

Kakas ueHa Ha nobom rpaduke siBnseTcd, no-sawemMy, camon BaxkHon? MakcumyMmbl
Tekywero ABMXeHUs ueH? MuHumymbl? Unn BuYepawHAa ueHa 3akpbitvsa? He 1O, He
apyroe n He TpeTbe. Camas BaxHas LeHa Ha nbom rpadmke — 37O LieHa, No KOTOPOK Bbl
BOLLMM B PbIHOK. JTloan CTAaHOBATCH CUNBHO COCPEOOTOYEHbI M AMOLMOHANBHO MPUBEPXKEHDI
LeHe, No KOTOPOW OHWU KyNUAn unv npoganu.

3HaunT, Yem aKkTMBHEE uOeT TOProBns B AaHHOM UeHoBoW obnactn, Tem OGonbLue
WUrPOKOB 3SMOLIMOHANbHO MNPUBEPXEHbI 3TOMY YPOBHIO. HO npu yem xe TyT sBneHue
nepexoga nMNpPEeXHEro COMPOTUBMEHMSI B MNOOOEPXKKY, a MNPEexHenh noaaepxkm — B
conpoTtusBnenne? [Ons oteeta obpatumca kK pucyHky 11.29. B koHue pekabpsi peskoe
CHWXKEHME uUeH 3aBeplunnocb Ha otmeTke 5,33 gonn. (obnactb A). lNpu nocneaytouen
NPOBEPKE 3TOr0 YPOBHS HAMETUIUCb, MO MEHbLUEN Mepe, TPU Tpynnbl NOTEHUUANbHbIX



www.finance-invest.ru

nokynartenem.

R SIND DAJLY BAR ©__1985
0= 4815 : . . . . .
4790 . . . : : :

42 i -

: ...... *‘.;i....-...---.................-....-..-..-.-............-..----.------....-.-..--...-.-.--.-.............--.--.-----.---........-....---....: m
L e

SRR IR l : . : : ;

S N R T S S
:“l*"‘f' 'h"ﬂ"‘*“*l“ 0"0 "‘ . ‘ s D.O)KM: 500

"'Conpd'rnanenue: E /D‘°*" - F / -

W LI ?ﬁﬁ o

6/22/90

.g' :gég R . S Co SO . S 4

=

’L' QPP T 4 4500
C= 4810 Feb Mar ‘Jun

. 18 _j2é 12 8 isezfer I 12 JeoJee |5 112 [19 Jo6 12 ]9 116 lzﬁlso |7 114 J21 J2pJ4 11 J18

Puc. 11.29. Cepebpo — mioimp 1990, aHeBHON rpadHK (M3MEHEHHe TOJAPHOCTH)

lpynna 1: 31O Te, KTO oxugan crtabunusaumm pbiHKa nocne npeawecTByoLWero
CHWKEHUS U KTO MMEET Tenepb TOYKY, NPU KOTOPOWN pbIHOK obpen nogaepxky — 5,33 gonn.
(MMHMMYMBI OT 28 pekabpsi B obnactm A). YcnewHass npoBepka 3Ton noaaepxku (B
obnacTtu B) yepes3 HeCKONbKO AHEN HaBepHsika NPUBIIEKNa HOBbIX ObIKOB.

Npynna 2: ato 6blowme obrnagateny OSIMHHBIX NO3ULNIA, KOTOpble Bbifn BbITECHEHbI C
pblHKa NO CTON-NpuKa3sy BO BPeEMsI NadeHus LeH B KOHUEe aekabps. Npu noabeme ot B k B1
(B cepeanHe siHBaps) HEKOTOpbIE U3 ObIBLUMX ObIKOB, BbIOUTLIX C NO3ULUIA, MOMMX TeNepb
pewnTb, 4TO ObIIM nNpaBbl, cuyuTaa pbiHOK cepebpa OblubMM. [1pOCTO OHWM HEBEPHO
onpegenunM MOMEHT MOKYMNKu. Tenepb xe — camoe Bpems nokynatb. OHWU XOTAT, YTOObI
BOCTOPXXECTBOBaNl WX MepBOHayanbHbiM pacyeT. M OoHM XOyT BO3BpalLleHMs LeH K
nogaepxke B obnactu C, 4tobbl CHOBa CbirpaTh Ha NOBLILLEHME.

Npynna 3: aTo Te, kTO Kynun B obnactax A n B. Buaa nogbem oT B k B1, oOHu,
BO3MOXHO, 3aX0TAT 400aBUTb K NO3ULMM NPU YCNOBUN «CXOOHOM LeHbl». M oHM nonyyatoT
3Ty cxogHyt ueHy B obnactu C, nbo pbIHOK — Ha ypOBHE noaaepxku. Takmm obpasom, B
obnactn C nokynatenen npubasnsetrca. A 3atem, BoobaBok, ewe oavH oTkat (K D)
NonosHAEeT psiabl ObIKOB.

Hanee y 6bIkoB HauMHaloTCs npobnembl. B koHUe deBpans LeHbl NpopbiBaoT obnacTtu
A, B, C n D. Bce, KTO nokynan B 3TOW MpexHen obnactn noggepxku, UMeEKT Tenepb
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ybbiTOuHYO caenky. MIM xoveTcs BbINTU U3 HEee C HavMeHbluMMu notepsamu. U oHu ¢
BGrnarogapHOCTbIO BOCMONb3YOTCA NoAbemMamMn OO0 YPOBHS mokynku (B6nusu 5,33 gonn.),
4YTOObI 3aKPbITb AMNVHHbIE NO3MLMKN. 3HAYUT, Te, KTO NOHa4vany nokynan B obnactax A, B, C
n D, moryT Tenepb cTtatb npogasuamMu. [1o 3TOM OCHOBHOM NPUYMHE MPEXHASA Noaaepkka
npespaLlaeTcs B HOBOE COMPOTUBIEHME.

TeM, KTO pewusi COXpaHUTb YObITOYHbIE AfWHHbIE MNO3UUMW MPU HEe3HaYUTEemNbHbIX
nogbemMax B Hayarne mapTa, NpUocb MydYnTerbHO HabnwgaTbe NageHue ueH 4o 5 gonn.
[na Bbixoga OHWM BOCMOMb30BaNUCh CriedyrwumMm nogbeMomM, B Havane anpens (obnactb
E). Ha pucyHke 11.29 nokasaHo, kak nogaepkka MOXeT nepentu B conpoTtmereHue. 1o
obpaTHOM JflorMke CONpPOTUBIIEHME YacTO nepexoguT B noagaepxky. [lycTe npocToTa
npasuna He cmyuwaeT Bac. OHO paboTaeT — npuyeM 0COBEHHO XOpOoLLo B KOMBUHaLMu C
nHankaTopamu ceeden. BarnsHute, Hanpumep, Ha obnactbe E. Bugute goxu cnegom 3a
BbICOKMM BenbiM Tenom? 3T0 — TpeBOXHbIM curHan. OH coBmanm C  JNUHKEN
conpoTmeneHus. Ta xe cutyauma passopaymsaeTcd B obnactu F.

Ha pucyHke 11.30 makcumymbl B A n B ctanu nogaepxkon B koHue 1986 roga n B 1989
rogy. ObpaTtuTe BHMMaHME, YTO MOLLHOCTb 3TOW NoadepXkn Asaxabl nogrsepamnun B 1989
rogy crnegywoLime ogvH 3a Apyrum MonoThl.
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Puc. 11.31. Kakao — nekabpb 1990, mHeBHOH rpacHk (M3MEHEHHe MOMAPHOCTH CO CBEYAMM)

B ceHTAbpe n Havyane okTsabps ypoBeHb noaaepxkm B obnactsax A u B (cm. puc. 11.31)
aepxanca B6nmsn otmeTtkn 1230. EgBa meaBean cTonkHynm (9 okTa6ps) pbIHOK HUKE
3TOr0 YpPOBHS, OH MpeBpaTUNICA B MOSIOCY conpoTuBreHus. ocne nepsBon HeyaayHou
NonbITKN CNOMUTL 3TO conpoTusneHune (Q, LeHbl naganu 4o obpasosBaHus bbiuben Moaenu
nornowleHns. 3atemM nocnegosan HebonbLWoW noabeM. M OH CHOBa 3anHyrnca Ha ypoOBHe
1230. B goBepLueHme nosiBunach 3aBeca M3 TEMHbIX 001aKoB.

[MpumevaHns

' 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

CBEYN N YPOBHN KOPPEKLUNA

FCiIwBBEOBMISY

«Y0aya rnnpuxoOum K momy, Kmo ymeem xoamb»

O6bl‘-IHO PbIHOK OBUWXETCA BBEPX WM BHU3 HE CTPOro BepTuUKarsibHO, a MNOBTOPHO

npoxoant (KOppekTupyeT) YacTb nogbemMa WNu cnaga v nuwb 3ateM BO30OHOBNSAET
npegplaywyto TeHgeHuuo. Cpegn Havbonee pacrnpoCTpaHEHHbIX YPOBHEW KOoppeKuuu
(retracement levels) — 50%-HbI1 ypoBeHb U KO3 puruneHTbl PruboHavun 38% n 62% (cm.
puc. 12.1 n 12.2). dnboHavy4m — 310 MatemaTuk, xuswmnin B XLl Beke; OH OTKpbI 0Cobyto
nocriegosaTtenbHOCTb  uucen. He BpaBadAcb B NoAPOGHOCTH, HAMOMHUM, 4TO
nocriefoBaTeribHble COOTHOLLEHUSA 3TUX YMCen AaloT Tak Ha3blBaeMble — W Ha3blBaeMble
Nno MOHATHOW NpuumMHe — KoahuyueHmsl PuboHayyu. Cpegn Hux: 61,8% (Mnn ero
obpaTtHaa BenunumHa 1,618) n 38,2% (Mnn ero obpaTHaa BenuyuHa 2,618). MiMeHHO
NMO3TOMY CTOSb PacnpoCTpaHeHbl YPOBHWU Koppekuun B 62% (OKpyrneHHas BenunymHa
61,8%) n 38% (okpyrneHHas BenunyuHa 38,2%). He meHee pacnpocTtpaHeHHas 50%-Has
Koppekums — Takke KoapduuneHT dnboHavuun. MNMoxanyn, aTOT YpoOBEHb HAXOAUTCSA NOA
Hanbornee npuctanbHbIM HabMAeHWEM, MOCKOMbKY €ro WUCMomb3ylT MNpUBEPXeHLUbI
Teopun MaHHa, Teopum BOMH AnnuoTta n Teopun [oy.

PucyHok 12.3 peMoHcTpupyeT 3P EKTUBHOCTL UCMONb30BaHNA YPOBHEN KOPPEKUUN B
NPOrHO3MpOBaHUN obnacTen COnpPoOTUBNEHUS Ha MeadBexbeM pblHKe. 50%-Hble ypOBHM
KOPPEKLUMM Ha pbiHKE 30510Ta B TEYEHUe MOCNeaHUX HECKOSbKUX NeT BbICTynanu B ponmu
Cepbe3HbIX YPOBHEW COMpOTMBIEHMS. PaccMoTpum Tpu criyvyasi, npencrtaBfeHHbIX Ha
rpacuke, korga. 50%-Hble KOPpPEKLMM B COYETaHMM C MHAOMKATOpaMu CBeYer No3BONAnm
NONyYnTb BaXKHbIE CUTHAsbl pa3BOpPOTa Ha BEPLUMNHE.

Koppekuus 1: B koHue 1987 roga makcumymbl B obnactm A (502 gonn.) obpasoBanuch
nocpeacTBOM MeaBexben mogenu nornowenus. Cnag ueH, HadaBwuinca B KoHue 1987
roga, 3aaBepLumncs obpasoBaHnem Mo4enm «npo-
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Puc. 12.1. Haubonee pacnpocrpaHeHHEE YPOBHH
KOPPEKLMH TIPH BOCXONSLLEH TEHIESHLMH A

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

Puc. 12.2. Haubonee pacnpocTpaHeHHble YPOBHHM
KOPPEKUMHU TIPH HUCXOIALLEH TEHACHLINH

cBeT B obnakax» B obnactn B (425 gonn.). MNpun 50%-Hon koppekumm aToro cnaga ot A K
B conpoTtuBneHve p[omkHoO ObITb Ha ypoBHe 464 ponn. (9Ta BenuMyMHa nonyyeHa
npubaBneHnem Kk MMHUMyMy B nonoBuHbI pasHOCTU Mexay MakcumymoMm A U MUHUMYMOM
B). Utak, Ha ypoBHe 464 pgonn. cnegyeT oXuaaTb CONPOTUBIIEHMSI N €ro NOATBEPXKAEHUS C
NOMOLLLID MeaBeXbero mHaukatopa cseden. B obnactm C obpasoBanacb MeOBexbs
MoJenb MOrfoLLEeHns, a ee MakcMmMyMm cocTtasun 469 gonn. — Bcero Ha 5 gonn. Bbllwe
ypoBHsi 50%-Hon Koppekumun. Becnepn 3a 9TMM pblHOK BHOBb YCTPEMUIICS BHUS.

Koppekuuns 2: NMageHne ueH, HavaBweecs B C, 3aKOHYMNOCH C MOSIBIEHNEM YTPEHHEN
3Be3gbl B obnactm D. 50%-Has koppekums cnaga oT makcumyma C (469 gonn.) po
MuHumyma D (392 nonn.) gaeTt ypoBeHb conpoTmerieHnsa Ha otmeTke 430 gonn. 3HauuT, Ha
3TOM YPOBHE HaAO XAaTb MNOSIBIEHNSA NOATBEPXKAAIOLEro MEABEXLErO CUrHana oT CBEYEN.
LleHbl Ha 3onoTo gocturnu 433 gonn. B obnactu E. Npu 3TOM MM He XBaTMNO BCErO NuLLb
50 ueHTOB OO OOpasoBaHMA MeaBexben moaenu nornowenus. M3 obnactu E Havancsa
elle oavH cnag.

Koppekums 3: CHmxeHne ueH oT makcumyma E 0o mumHumyma F, 3acmkcnpoBaHHOro B
1989 rogy Ha otmeTke 357 gonn., coctaBuno 76 gonn. (MpumevaTtenbHO, YTO NpU BCEX
Tpex cnagax — oT A go B, ot C go D n ot E 0o F — ueHbl cHu3mnnucs NnpnbnuantensHo Ha
77 ponn.) MMHUMYMbI, OCTUTHYTbIE 5 MIOHSA, HE ObiNM OTMEYEHbI HU OOHUM UHONKATOPOM
cBeyen.
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Puc. 12.3. 30510T0 — HeJeNbHbIH rpaduK (YPDOBHH KODPEKLIMH CO CBE4aMH)

[MoBTOpHaAA ke npoBepka 3TOr0 YPOBHS B CeHTAOpe conpoBoOXganacb MNosiBIiEHWEM
CBeYun, HanommHawLlen MonoT.

CnepyoLwmm ypoBeHb conpoTuBeHns — ypoBeHb 50%-Hon koppekuummn cnaga oT E go
F — paBeH 395 gonn. He ctonT yamMBnATLCS, YTO LiEHbI NepeLuarHynu yepes Hero. [loyemy
He cTtomT? [loToMy 4TO B KOHUe 1989 roga oOHM npopBanu LOBYXMOOWMYHYKO JIMHUIO
conpoTtuBneHus. bonee toro, B 1989 rogy OHW BbICTPOMNKM NPOYHOE [BOMHOE OCHOBaHWE
Ha oTmeTke 357 ponn. CnepgoBaTenbHO, HyxHO oxmpaTtb 50%-HOW koppekuum Gonee
AnuTenbHoM TeHgeHunn. A ato o3Ha4vaeT 50%-Hyto KOppekumo BCEro cnaaa:

oT makcumyma 1987 roga (obnacte A) oo muHumyma 1989 ropga (obnactb F) n pgaet
ypoBeHb conpoTtmanenus B 430 gonn. B6nunan atoro ypoBHS y OTMETKM 425 00N, B KOHLUE
HOSOpsi B obnactu G pbIHOK nogan gBa curHamna O HecTabunbHOCTM BOCXOOsLEN
TeHaeHuMn. OTU curHanbl — MOAEeNb «XxapaMuM» W ee CocTaBnsilowas B Buae
noBeLLeHHOro. Yepes HeCcKONbKO Headenb, B Hefento ¢ 22 no 26 AHBaps, LEHbl crierka
npesbicUNN OTMETKY 425 gonn., yCTaHOBMB HOBbIM MakcumyMm. Ha cnepywouwen Hepene
NOSIBUICS €LLEe OOWH MOBELUEHHbIN, U NOCIE 3TOro PbIHOK MOLUES BHUS.

Obpatumca K pucyHky 12.4. KomOMHauuMss OCHOBaHMS «MUHLET» U  Xapamw,
obpasoBaBLuasica Ha yposHe 18,58 gonn. (A), cTana Havanom noBbiweHus ueH Ha 3,50
ponn. OHO 3akoH4YMNocb y otMeTkn 22,15 ponn. (B) ¢ nosBneHnem menBexben MOAeENn
nornoweHus. 50%-Hasa koppekuna nogbema A-B npegnonarana nogaepxky sénmamn 20,36
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ponn. B obnactn C y oTMeTkM
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20,15 ponn. obpasoBanacb Oblubs Mogenb «NpPocBeT B obnakax». 3ateMm npousoLlen
Hebonbwon nogbem oT C. Ho OH HaTKHYNCs Ha NpensaTcTBME B BUAE 3aBeCbl U3 TEMHbIX
obnakos B obnactu D. lNpumeyaTensHo, 4to MakcumyMm D B 21,25 gonn. He AOTSIHYN BCero
10 TMkoB 80 ypoBHSA 50%-HOM Koppekunn npegliecTByowero Huexogsuwero otpeska B-C.

3 pucyHka 12.5 BUOHO, 4TO YpOBEHb 62%-HOW KoppeKumn (koaddpuumeHT dnboHayun)
nogbema A-B coctaBnget 5,97 gonn. 9T1a umdpa coBnagaeTt € NPEeXHUM CONPOTUBIEHNEM
Ha ypOBHE MakCMMYMOB KOHLa siHBaps 1 espans (5,95 gonn.). MNMpexHee conpoTuBreHne
npeBpaTUNoCh B NOAAEPXKKY: OTKAT LleH ocTaHoBUICH Y oTMeTkn 5,97 (2 n 3 anpens). 3tu
ABe TOoproBble ceccuym obpasoBany MOAEfNb «Xapamuy», KoTopasi BO3BECTUNA O KOHLUE
npeLwecTBYOLEro KpaTtkoOCPOYHOro cnaga. 3atem B cepefuHe anpensi ueHbl ele pas
NpPoBEPUN NPOYHOCTb 3TOrO YPOBHA NOAOEPKKM — M COSl HaYana pacTu!

Kak BuaHO n3 pucyHka 12.6a, oT MonbCckoro MmHMMyMa L 0o oktsabpbCKOro Makcumyma
H ueHbl Ha cbipyto HedTb nogHanucek Ha 21,70 gonn. 50%-Hasa Koppekums 3Toro nogbema
AOJDKHA A40CTUYb oTMeTkM 29,05 gonn. 3HaunT, — UCXoas M3 NOChIKK, YTO YpoBeHb 50%-
HOW KOppeKuun nogbemMa OOSmKeH ObiTb Noadep)KKow, — crneayeT oXmaaTb MOsIBMEeHMUs
Oblubero umHavkaTopa cBeden BOMM3M 3TOM OTMETKM npu ObICTPOM NageHun UeH C
OKTABpPbCKOro Makcumyma. Tak un npousowno. 23 okTaAbps, Korga ueHbl OOCTUrnu
MUHMUMYMa Ha oTmeTke 28,30 gonn., Ha OHEBHOM rpaduvke MosiBUNCA MOSOT. 3a HUM
nocrnegosan nogbem 6onee 4em Ha 5 gonn. Kak nokasbiBaeT BHYTPUMAHEBHOW rpadumk
ABWKeHUs LeH 23 okTsabps (cm. puc. 12.66), B TeyeHne NepBOro 4Yaca TOProBfn Takke
obpasoBancst MosnoT. Takum obpasom, 23 okTabps Ha obonx rpadmkax cBeven — AHEBHOM
N BHYTPUOHEBHOM (MEPBbIA Yac) — MOSIBUNMCb MOSOTbl. OTO peakoe U, Kak O4YeBMAHO,
BaxxHoe coBnageHune. ObpatuTe BHMMaHWE, YTO ObICTPbIA NOABEM, HayaBLUMACA Mocne
NnosiBNEHNs Ha BHYTPUMAHEBHOM rpadmke monoTta, mucdepnan ceba 26 oktsabpsa, korga
BO3HUK MOBELUEHHbIN.
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[TIABA 13

CBEYUN N CKOJIb3AWME CPEOHNE

TATE

«CKOMnbKO 20/108 — CMOJIbKO ymoe»

Ckonb3siwjee cpedHee — OOWH W3 CTapeuwux Wu Hambonee pacnpoCTPaHEHHbIX
WHCTPYMEHTOB TEXHMYECKOro aHanutuka. OH cuneH Tem, YTO OTCNEeXMBaeT OBWXEHue
TEHAEHLUMM, NO3BOMAs OnpeaenvTb ee OCHOBHOE HanpasneHue. [loatomy HambonbLinim
adpekT OH JaeT npu aHanmse pPbIHKOB C SPKO BblpaXXeHHOW HanpaBreHHOCTb. BmecTe ¢
Tem, Oyayun 3anasgbiBalOWMM  MHOMKATOPOM, CKONb3sdllee cpegHee ynaBnuBaeT
TEHOEHLMIO NULLIb CNYCTA HEKOTOPOE BPEMS NOCne ee Havana.

MPOCTOE CKOJIb3AWEE CPEOHEE 3HAYEHUE

McxogHbiM B rpynne CKOMb3SAWMX CpedHUX ABNAeTCA (4TO BbIpaXXeHO B CaMOM €ero
Ha3BaHWUW) NPOCTOE CKOJ/Ib3sUEe CpeOHEE 3HaYeHuUe. JTO cpeaHee apudmMeTnYecKoe BCeX
NCNosib3yeMblX LLeHOBbIX 3HaYeHun. [lonycTum, nocnegHne NATb LEH 3aKpbITUS Ha pblHKe
3onoTta 6binm 380, 383, 394, 390 n 382 ponn. Toraa ux 5-AHEBHOE CKONb3siLee cpeaHee
cocTaBnger:

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

= $385.80

O6uias dopmysla Takosa:

(P1 + P2 + P3 + P4 + P5)
n
rie P1 — camas mocnenHsAs LieHa 3a AaHHbIA MEpPHOL;
P2 — mnpepnocnenHas ueHa, U T.A4.;
N — KOJIMYECTBO HCIIOJb3YEMBIX LIEHOBbIX 3HaueHHH.
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TepMVIH «CKOJIb3ALee» B3AT NOTOMY, YTO No mepe nobaeneHnsa K cpegHeMy 3Ha4YeHUo
HOBbIX [AaHHbIX CTapble OMyCKakTCA. B pesynbTtate TaKkoro obHoBNEHUSA cpeagHero
3Ha4YeHnA OHO NOCTOAHHO «CKOJIb3UT».

Kak BMOHO U3 BbllIENPUBEAEHHOIO NpUMepa C MPOCTbIM CKOMb3ALWMUM CpeaHuM, Oons
LUeHbl KaXXaoro n3 gHerm B CyMMapHOM 3HadeHun coctasnsana 1/5 (nockonbky aTo Obino 5-
AHEeBHoe cKonb3suee cpegHee). Mpyn 9-OHEBHOM CKONb3AWEM CpedHEM Ha Kaxabli u3
AHen npuwnack Obl Wb 1/9 OT CyMMapHOro 3HayeHus; TO ecTb YeM OfIMHHEe nepuos,
CKOSNb3sILWEro cpegHero, TeM OHO MeHee 3aBMCUMO OT OTAENbHO B3ATOM LIEHDI.

N yem KOpo4e 3TOT nepuon, TemM nioTHee CKosb3dllee cpeaHee crnenyetT 3a LeHaMi. B
3TOM MfiaHe Mmarbli nepnog — AOOCTOUMHCTBO, NOCKOJIbKY TaKoe CKOJlib3dllee cpeaHee
YyBCTBUTEJIbHEE K NocnegHMM U3IMEeHEeHUAM LEeH. Ho ecTb n HepocTaTok: NoBblWEHHas
BEPOATHOCTb J10XKHbIX CUITHal10B. bonee OnuHHbIE cKonb3dAwMe cpeaHne aaroT BonbLumin
SCbeeKT crinaxmBaHuna, HO OHN MeHee YyBCTBUTESIbHbI K NOCNeAHUM USMEHEHUAM LIEH.

Mpn KpaTKOCPOYHOW TOpProBsfie 4alle Bcero wucnonb3yttca 4-, 9- un 18-AHeBHbIE
cpeaHue, a y No3vMUMOHHBIX TpenaepoB B xoay 13-, 26- n 40-HepenbHble cpefHune. B
AnoHun nonyndapHbl  13-n 40-HepenbHble cpegHue. Kpyr WrpokoB, MNOSb3YHOLWMXCH
CKONb3ALWMMN CPEAHNMM, LUMPOK: OT BHYTPUAHEBHOIO Tpenaepa, aHanm3npyroLwero pbIHOK
B peXume peanbHOro BpeMeHW, 0O XeXepa, KOTOPbI OPUEHTUPYETCS Ha MeCAYHble U
Aaxke rognyHble CKOMb3slne cpegHue.

Pa3HoOBMOHOCTL aHanu3a onpeaensieTcsl, NoOMMMO MepuMoaa CKOMb3SLWEro cpeaHero, u
TUMOM LEHbI, B3ATOW ANs pacyeTa CKONb3sillero cpeaHero. B GonblUMHCTBE TOProBbiX
CACTEM Ha OCHOBE CKONb3SILLUMX CPEeOHUX WCMONb3YyTCS LeHbl 3akpbiTUs (Kak B
npvBeOeHHOM MNpUMepe C PbIHKOM 30510Ta). Ho NpMMeHMMBbI Takke CKomb3silme cpeaHue
MaKCUManbHbIX, MUHUMAanbHbIX U CPEANHHbIX LieH (pacnonoXeHHbIX NocepeanHe LIEHOBOIO
AvanasoHa, Mexay MakCMMyMOM U MUHUMYyMOM). MHoroa GepyTcs Oaxe Ckomnb3silune
cpeaHue caMux CKOMNb3SLLUMX CPEAHMX.

B3BELWWEHHOE CKOJIb3AWEE CPEAHEE 3HAYEHUE

Mpu pacyeTe B3BELUEHHOIO CKOMb3SILEro CPedHero KaXkaoMy 3HAYeHWU LEeHbI
npuaaeTcs pasnuyHbii Bec. Moyt Bce B3BELUEHHblE CKOMb3SWME CPedHue MMEKT
bpOHTanNbHbIN LEHTP TSXKECTU, TO €CTb CaMble NocreaHue No BPpEMEHU LieHOBbIE 3Ha4YeHUs
HagenswTcs 6onblMM BecoM, YeM npeabiaywive. Belbop MeToda B3BelUMBaAHUS AaHHbIX
3aBUCUT OT NIMYHbIX NPEeANOYTEHUA aHaNUTUKAa.

OKCIMNMOHEHUNAJIBHOE CKOJlb3AWEE CPEAHEE 3HAYEHUWE W
NWHONKATOP MACD
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OKCnoHeHUumanbHoe CKomnb3siuee cpegHee 3HavyeHne — 3TO 0coObI BUA B3BELLEHHOIO
ckonb3siwero cpegHero. Kak npousBogHOE OT B3BELUEHHOrO CKOSMb3SLWEro cpeaHero
3KCMOHEeHUManbHoe Takke MMeeT PPOHTasbHbIN LEHTP TAXKECTU. Ho B oTniMumMe OT npoumx
CKOMb3ALWMX CpeaHUX 3KCMOHeHUManbHoe BKNto4aeT B cebsi Bce npeablaylime LUeHbl,
npeacTaBneHHble B pacyeTHbIX AaHHbIX. [lpyu ero pacyete Kagow U3 NPOLWNbIX LEH
3ajaeTcs NPOrpeccuMBHO MeHbLIMW Bec. BrivsHue kaxgon npegbloyllen LeHbl yobiBaeT
3KCMNOHeHUMasnbHO C ero OTAaneHHOCTb OT TeKyLWen UeHbl, YTO U OTPaXeHO B TEPMUHE
«3KCMOHEHUManbHoe CKonb3siuee cpegHeey.

Uawe BCero akcrnoHeHUManbHoe CcKomb3slee cpegHee MnpUMEHSAeTCs B CocTaBe
nHamkatopa MACD (cxoxgeHue/pacxoxgeHue ckonb3swmx cpegHux). MACD coctouT m3
ABYX InuHWMW. [lepBasi NUHMS — 3TO pPasHOCTb MexXay [OBYMSI 3KCMOHEHUManbHbIMU
CKONb3ALWMMN cpegHUMN (0BbIMHO 3TO 26- 1 12-nepuogHble ckonb3siwme). Btopas nuHus
MACD npeacTtaBneHa aKCnOHeHUManbHbIM CKOMb3AWUM cpegHUM (0Bbl4HO 9-nepuoaHbIM)
pasHOCTN Mexay OBYMSA 3KCMOHEeHUManbHbIMU CKOMb3AWUMW CPeaHUMK, B3ATbLIMU AS1S
pacyeTa nepBov NUHUK. BTopasd nuHMs HasbiBaeTCcA curHanbHoW nuHuen. (MNpumepsl
MACD cm. Ha puc. 13.7 n 13.8.)

KAK MOJIbSOBATBLCA CKOJ1b3AWLNMN CPEOHNMU

Ckonb3swme cpegHue no3BonsT Bblpabotatb OOBLEKTUBHYIO CTpaTeErmMio U YeTKO
onpegeneHHble npasuna Toproenu. VIMEHHO MNO3TOMY OHM nexaT B OCHOBE MHOIMX
KOMMbIOTEPHbIX TEXHUYECKMX TOProBbiX cuctemM. Kak xe MOXHO MCNoNb30BaTh CKONb3sLIne
cpeagHne? OTBET Ha 9TOT BOMPOC 3aBUCUT OT CTUNS WUrPbl U MNPUHUMMIOB KaXgoro
KOHKpeTHoro Tpengepa. Haubonee pacnpocTpaHeHHble Cnocobbl  NPUMEHEHUS
CKOJb3SILLIEro CpeaHero TakoBbl:

1. ConocTtaBneHne 3Ha4YeHus1 LieHbl OTHOCUTENBHO CKOSb3SILLLErO CPEAHEro Kak MHaukatopa
TeHaeHUMn. Tak ecnv LUeHbl HaxoasaTcs Bbille 65-AHEBHOMO CKOMb3SLLEro CpeaHero, To
Ha pblHKE TrOCNOACTBYET MPOMEXYTOYHas Bocxoasilas TeHaeHuus. B cnyyae 6onee
AONTOCPOYHOM TEeHAEHUMU LeHbl AO0MMKHblI ObiTb Bbille 40-HeaenbHOro CKONb3SLLEro
cpenHero.

2. Vicnonb3oBaHne CKONMb3SILLEro cpeaHero kak ypoBHS NMOAAEPXKKM UM COMPOTUBIEHWS.
3akpbiTVe LeH Bbllle OaHHOr0 CKONMb3SILLEro CPeAHEero CryxuT Obl4bUMM CUrHamom,
3aKpbITUE HUKE — MEOBEXbUM.

3. OTcnexuBaHMe NOSOCbl CKONb3SALWEro cpeaHero (Opyroe Ha3BaHME — KOHBEPT). OTu
Monockl pacnonaratTca Ha OnpeaeNnieHHY0 MPOLEHTHYI0 BEMWYUHY BbilLE WU HUXKE
KPVBOW CKOMNb3SILLEr0o CPEAHEr0o U MOTYT CINY>XUTb NOAOEPXKKOM U CONPOTUBIIEHNEM.

4. HabnogeHne 3a HanpaBfieHMEM HaKIlOHa KPMBOW CKOMb3sILLEro cpeaHero. Tak ecnu
nocne ASMTENbHOrO NoAbeMa OHa BbIPaBHMBAETCA UIM NOBOPaYMBaET BHU3, 3TO MOXET
OblTb MEOBEXBMM CUTHASTOM.
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MpocToi MeTon HabnoAeHUs 3akn4vaeTcs B NMOCTPOEHUM NIMHWUIA TpeHda Mo KpUBOM
CKOMb3SILLErO CPEAHETO.

5. Wcnonb3oBaHne KOoMOMHaUMM U3 OBYX CKONMb3sAWMx cpeaHux. O6 aTtom nogpobHee
pacckasaHo aanee.

B npumepax, npencraB/ieHHbIX HUWXE, WUCMNOoJfIb30OBaHbl pPa3fyindHble CKOJb3dllne
cpegHue. Nx napamMmeTpbl HE ONTUMN3NPOBaHbI, Beb CpeaHEe CKOJlb3dllee, KOTOpoe Ha
CEroAHAWHNN OeHb SIBNSAETCS ONnTUMarbHbIM, MOXET 3aBTpa Yyxe He ObiTb TaKOBbIM.
Hapﬂ,u,y C LWHNPOKO pacnpoCTpaHeHHbIMAU CKOb3AWWMWN CcpeaHnMn 30eCb TMnpuBedeHbl
npuMmepbl mMeHee yI'IOTp66VITeJ'IbeIX, HO OCHOBAHHbIX Ha TakKMX UMHCTPYMEHTaX, KaK 4ucrna
dnboHavun. BaxxHO nmeTb B Bnay, 4to B AAaHHOM KOHTEKCTEe HaC UHTEepecCcyrT He CaMu
CKoInb3sdAlwmne cpegHne, a Metoabl NX NCnosib3oBaHNA B coO4eTaHUn CO cCBe4YaMu.

Bo MHOrux cnyyasx g otgatr npegnodteHne 65-AHEBHOMY CKOMb3SLLEMY CpeaHeMY Kak
WHCTPYMEHTY C LUMPOKMM chekTpoMm AencTtBusi. OnbIT NokasbiBaeT, YTO OHO NOAXOAUT AJS
aHanusa 6onbLoro Yncna brovepcHbIX pbiHKOB. Ha puc. 13.1 npeacraBneHo 65-gHeBHOE
CcKonb3sillee cpeaHee, okasaBluee pPblHKY noaaepxky B obnactax 1, 2 n 3. Kpome T0ro, B
3TUX TOYKaX MOXHO yBMAETb Oblyblo MoAenb nornoweHns (1), MonoT n xapamu (2) u ewe
OZHY CBeYy, NOXOXYt Ha MOonoT (3).
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Puc. 13.2. Cripas HedTh — HIOHb 1990, mHEBHOH rpaduK (TPOCTOE CKOMb3ALLEE CpelHee CO-CBEYaMH)

Kak BuaHO 13 puc. 13.2, COBOKYMHOCTb TEXHNYECKUX (PAKTOPOB, KOTOPbIE MPULLITUCE Ha
2 n 3 anpens, JomkHa 6blna NOCNYXWUTb BHUMATENbHOMY aHaNUTUKY CEPbE3HbIM
npegoctepexeHnem. PaccMoTpuM aTu pakTopbl:

1. B Hayane mapTa LeHbl ONyCTUMNCb HWXe KPUBOW 65-4HEBHOIO CKOSMb3SALWEro cpeaHero.
C 9TOro MOMeHTa OHa cTana JIMHUEN CONPOTUBIIEHNS.

2. [1Be cBeun — 2 n 3 anpenst — obpasoBanu 3aBecy 13 TEMHbIX 061aKkoB, KOTOpasi Takke
cTana ycneLiHom NpoBepKOn CONPOTMBIIEHUSA Ha YPOBHE CKOMb3SLLIErO CpeaHEero.

3. 3 anpenss 03HaMEHOBAanoCb He TOSIbKO 3aBECOM U3 TEMHbIX OBfakoB M MPOBEPKOW
COMPOTUBIIEHNSA HA YPOBHE CKOMb3SILLErO CpeaHero:

MaKCUMYM, OOCTUTHYTbIA LeHaMKn B 3TOT E€Hb, OKa3arcs B npeaenax 7 TUKOB OT YPOBHS
0-HOW K Kumm cnaga A-B.
50%-Houn Koppe cnapga A-B

Ha puc. 13.3 nokasaHoO, 4YTO npoBepka fNNHUM NOAOEPKKN 65-OHEBHOIO CKOMb3SLLErO
cpegHero B KoHUe doeBpans Obinia nogkpenneHa MornoTomM. Yepes HECKONbKO AHEN PbIHOK
nepenpoBepust 3TM MUHUMYMbI, B XOA4e Yero o6pas3oBanocb OCHOBaHUE «MUHLIETY.
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Puc. 13.3. Caxap — Ma# 1990, nxHeBHOHM rpadHk (IIPOCTOe CKOAb3ALIEE CpefHee CO CBeYaMH)

KOMBUHALINA U3 OBY X CKOJIb3ALWNX CPEOHNX

CyliecTByeT MHOXECTBO BapMaHTOB MCMOSIb30BaHMSA KOMOUHALMN N3 ABYX CKOMNb3ALLNX
cpegHnx. OpuMH M3 HUMX — B KayecTBe ocuuMnnatopa WM uHAukatopa
nepekynneHHocTn/nepenpogaHHOCTU. ATOT MHAMKATOP ONpedensitoT Kak pasHOCTb MeXay
ANMMHHBIM U KOPOTKUM  CKOMb3SAWMMKM  cpeaHumu. Ero 3HaveHuMss MoryT ObiTb  Kak
NONOXUTENbHbIMA, TakK W oTpuuaTesnbHbIMWU. BenuumHa Bblle Hyna o03HavaeT, 4To
KOPOTKOE CKONb3sillee cpedHee HaxOAUTCHA Had ANMHHbIM. Bcsikas BenuuMHa Huke Hyns
O3Ha4aeT, YTO KOPOTKOE CKOMb3sillee cpeaHee pacrnosiokeHo MNoA ANUHHBbIM. Takum
obpasom, conocTaBnsieTcss TeMn OBMXEHNA 00enx KpMBbIX. OTO CBA3AHO C TEM, YTO, Kak
roBOpPUIoCb paHee, KOPOTKOE CKomnb3sillee cpeaHee Gonee YyBCTBUTENbHO K MOCNEOHUM
N3MEeHeHusIM ueH. M1 ecnn OHO CpaBHUTENbHO HaMHOrO Bbiwe (MW HWXE) AJIMHHOro
CKONb3SILLIEro CpeaHero, To PbIHOK CYUTaAETCs NepeKynneHHbIM (nepenpoaaHHbIM).

Opyron Bug npuMeHeHns KOMOMHaUMM OBYX CKONb3SLLMX CpeaHMX — HabnogeHue 3a nux
nepecevyeHnsmn. Ecnm kopoTkoe ckonb3sllee cpegHee nepecekaeT AOJNIMHHOE, TO 3TO
MOXET OblTb PaHHUM NPU3HAKOM N3MEHEHUs TeHAEHUUN. XapaKTepHbIN ObluMiA curHan —
KOPOTKOE CKOnb3siliee, nepecekawllee ANMHHOE CHU3Yy BBepX. AMOHCKME aHanuTUKK
Ha3bIBalOT NogobHOEe nepeceyveHme «30n0Ton KpecT» (golden cross). [lonyctum, 3-AHEBHOE
CKonb3siuiee nepecekaet 9-OHEBHOE CHU3Y BBEPX: 3TO U €CTb 3omnoton kpect. ObpaTHas
cuTyauusa B ANOHUM MMeEHyeTcs «MepTBbIn kpecT» (dead cross). OTo MeaBeXui curHan,
KOTOpbIN NOSIBNSAETCA TOrAa, Korga KoOpoTKoe CKonb3dllee cpefHee nepecekaeT ASIMHHOE
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CBepXxy BHUS.

[nsa nonyyeHus KpaTKOCPOYHOrO WHAMKaToOpa MepeKynsieHHoCTu/nepenpoaaHHoCTm
HEeKOTopble aHaNMTUKN COU3MEPSIOT TEKYLLYHIO LieHY 3aKpblTUS C 5-AHEBHbIM CKOMb3ALLNM
cpegHum. (Cm. puc. 13.4.) Hanpumep, ecnm 5-gHeBHOe cpegHee pasHo 1,10 gonn., a
CErogHsAWHAA ueHa 3akpbltua — 1,14, To nokasaTtenb nepekynneHHocrn coctasnseT 0,04
ponn. B gaHHOM npumepe HWXKHAA KpvBas rpaduka npeacraBfieHa pPasHOCTbIO Mexay
3Ha4YeHMEeM TeKyLlen UeHbl 3aKpbiTUS U 5-OAHEeBHbIM CKOMb3AWMM cpeaHum. U3 rpaduka
BWOHO: Korga aTa KpmBasa JOCTUraeT OTMETKU nepekynneHHocTn okono 400 nyHkToB (T.e.
0,04 pgonn.), pbIHOK CTAHOBWUTCS YS3BUMbIM — OCOOEHHO, eCniM 3TO COMNpPOBOXOaeTCs
NnoaTBepPXAarLmMM MeaBeXbUM curHanom ceeden. Ha BpemeHHOM oTpe3ke 1 nokasaHue
nepekynmneHHOCTM JOMNOSHAETCA MOAENbI0 «XapaMny, Ha OTpeske 2 NosIBNsieTCH ewe ogHa
Xapamu, Ha oTpeske 3 — O0XMU, Ha OTpe3ke 4 — onsATb XxapaMn. BbIxogoM U3 COCTOSIHUSA
nepekynneHHoe MoOXeT OblTb SIMBO CHWXKeHWe ueH, NMbo Mx nepexoq B HeuTpanbHbIv
TOproBbIv Kopugop. B aHanuaMpyemom criydae nepekynneHHOCTb Ha oTpeskax 1 n 3 bbina
CHATa NepexofoM B HenTparbHbIN kopugop. Ha oTpeskax 2 un 4 yeHbl ynanu. B ycnosusx
nepekynneHHoro pbiHka 0bbIYHO He crieayeT OTKpbIBaTb KOpOTkMe no3uunn. OgHako obna-
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Puc. 13.4. Megp — cenrabps 1990, nHeBHOM rpaduk (KOMOMHAUMA IBYX CKOJB3ALUMX CPENHHX CO CBevaMH)
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Puc. 13.5. Hemeukas mapka — ceHrsbpe 1990, nHeBHOH rpadMk (KOMOMHALIMA JBYX CKOJBL3ALUMX CPEeNHHX CO
CcBEeYaMH)

natensm  AAVHHBIX NO3MUMA  MPUHATL  3allMTHble Mepbl Heobxoaumo. O6GpaTHoe
crnpaBennvBo A COCTOSAHUI NepenpoaaHHoe.

KomBuHaumio n3 gByx CKOMNb3ALWMX CPegHUX MOXHO rpadumyeckn npeacrtasuTb B BUAeE
OBYX KpUBbIX, HAHOCUMbIX Ha LeHoBOW rpadumk. Kak oTMe4danocb paHee, Korga KopoTkoe
cKomnb3silllee cpefHee nepecekaeT OANMMHHOE CHU3Y BBepX, obpasyeTcsl Tak HasbiBaeMbli
3onoton KpecT. lNogobHoe nepeceyeHue sapnsetcsa OblubuUM curHanom. Ha puc. 13.5
npeacrtaBfieHbl ObluMA  3010TOM  KPEeCT M OCHOBaHWe «ckoBopoga». PopmupoBaHue
«CKOBOpOAbI» BbIIO NOATBEPXKAEHO OKHOM, nosiBuBLUMMCS 2 utonsa. ObpaTtute BHUMaHME,
YTO B NEPBOW MOSIOBMHE MIONSI OKHO BbICTYMNWUIO B PO YPOBHS NOSAEPXKKN U YTO MOTOM, MO
Mepe pocTa LeH, 9Ty poSb BbINOMHAMNA KpMBasA KOPOTKOIO CKOSMb3SALLErO CpefHero.

PasHocTb Mexay OBYMS CKOMb3SALWLMMM CPEAHMMM TaKkKe UCMONb3yeTcs ANS BbIsIBIIEHUSA
pacxoxgeHun (divergences). Mo Mepe NOBbIWEHUS LIEH KOPOTKOE CKONb3siLlee cpeaHee
AOIMKHO pacTu ObICTpee NO CPaBHEHUKO C OJIMHHBIM, TO €CTb MONIOXUTENbHbIE 3HAYEHUS
KPMBOW Ppas3HOCTM [OOJDKHbI pacTu. Ecnv ueHbl mayT BBeEpX, a pPasHOCTb Mexay
CKONb3ALWMMN COKpaLLaeTCsi, — 3TO CUTHaNM3MpyeT O TOM, YTO KOPOTKOE CKOSb3silliee
cpefHee TepsieT TeEMI, BblablXaeTcsa. 3HAaUYUT, NOOBEM MOXKET CKOPO 3aKOHYMTBCS.

Ha puc. 13.6 npegcraBneHa ructorpammMa ByX CKOMNb3ALWNX CPEOHUX.
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Puc. 13.6. Ceipast HedTh — HIOHb 1990, mHeBHOH rpadvK (KOMOMHAUMA MBYX CKOJB3ALIMX CPEIHMX CO CBEYAMM)

Ha otpe3kax 1 1 2 pocT LeH conpoBoOXaarncs yBenny4eHnemM nonoXnTerbHoOM pasHoCTH
MeXay KOPOTKUM W ANWHHBIM CKOMb3AWUMU CpeaHUMU. 3HA4MT KOPOTKOE CKOMb3sllee
cpefHee pacTeT BbiCTpee AMMHHOIO, YTO ACHO YKasblBaeT Ha NMpoAorkKeHne BocxoasLuen
TeHaeHumn. OTpe3ok 3 — 3TO nepuon OCIMOXHEHUN Ha pbiHKe. MNMogbem Ha 0,50 gonn.,
KOTOpbIN Havanca 23 deBparns, oTpasusica B COKpaLLleHUN pasHOCTU MeXay CKOMb3AWmnmMm
cpegHumn. 3To roBoput 06 ocnabneHnn Temna KOpPOTKOro CKonb3siwero cpeaHero. Ecnu
yyecTb obpasoBaHMe 3aBeCbl U3 TeMHbIX 06MakoB, TO COBOKYMHOCTb 3TUX MNPU3HAKOB
yKasblBaeT Ha BO3MOXHOCTb LIeHOBOro oTKaTa.

N3 ructorpammbl Takke BWOHO, KOrga KOPOTKOE CKOMb3sillee cpegHee nepecekaet
ANWHHOE CHM3Yy BBEpX, a korga — CBepxy BHM3. B nepBom cnyyae rucrorpamma
nogHUMaeTCs Bbllle HYNEeBOW OTMETKN, BO BTOPOM — OMNycCKaeTcsl Huxe. Takum obpasom,
ecnu nokasartersb ocumnnsaTopa MeHble O, TO HanMUO MeaBeXuin MepTBbIN KPecCT; a ecnu
fonbLlue, To 3TO OblYMI 30/10TON KPECT.

B obnactn A Habniogancs 30n0TON KPecT, a 3a HECKOSNbKO OHEW OO0 Hero — Obluunn
nepeBepHyTbin MonoT. B obnactn B 6bin mepTBbIN KpecT. B obnactn C ueHbl pocnu, HO
KOpOTKOE CKOMb3sillee cpeaHee Tak M He CyMeno MNOAHATbCA Bblwe ANWHHOMO (T.e.
ocumnnaTop octasanca Hwke O). Kpome Toro, ¢ obpasoBaHnem 2 n 3 anpens 3aBecbl U3
TeMHbIX 06nakoB NPo3By4arn eLle OANH MeaBEXUA CUrHan.
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NHgukatop MACD npeacTtaBneH ABYMS JIMHUAMU (CM. HWXKHUW rpaduk Ha puc. 13.7).
bonee nogBwxHasa cnnowHasi NUHUSA — 39TO CUrHanbHaa nuMHKUSA. CurHan K npogaxe
BO3HMKAEeT B TOM Cnyyae, KOrga curHanbHas NUHUA nepecekaeT MNyHKTUpHyto, 6Gonee
CrnaXxeHHyto, cBepxy BHU3. B gaHHOM npumepe menBexun noteHuuan ABYX MeOBeXbUX
Moaernen nornoweHns Obln ycuneH meaBexbMMu nepecedveHusmn mnHgukatopos MACD
(cm. cTpenku).

Ha puc. 13.8 BuaHo, 4Tto B Havane mwonga curHanbHaa nuHna MACD nogHsinacb Hag
bonee mMeaneHHom (CM. CTperkKy). 3TO SABMANOCb CEePbE3HbIM YKazaHMEM Ha BO3MOXHbIN
pas3BopoT LeH. Ecnn nocmoTpeTb Ha rpauk cBeYen, TO BbISICHAETCH, YTO Bbluni XapakTep
nepBoN yTpeHHeW 3Be3abl OblyT aHHYNMPOBaH 3aBecon U3 TeMHbIX obnakos. MageHue ueH
OT 9TOW 3aBeCbl 3aBEpLUMNIOCH MOSIBIIEHMEM elle OOHOW yTpeHHen 3Be3abl. [locne
BPEMEHHOro oTKaTa, OTMEYEHHOro NOBELLEHHbIM, BO30ONaaana nogbeMHas cuna pblHKa.
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[TIABA 14

CBEYUN N OCUNJITTATOPHI

BFIIMEHT &

«I7ycmb Kaxxdasi nmuua 8 JIeCHOM Xope ucriosfiHaem c80to rapmutro»

MGTO,D,VIKVI pacno3HaBaHUA MoJernen 4yacto BecbmMa Cy6'beKTVIBHbI (3TO OTHOCUTCA N K

rpadukam ceeven). OcunnnATopbl — 3TO MaTEMATMYECKM BbiBEAEHHbIe WMHOUKATOPbLI, a
NMOTOMY OHU SIBNSOTCA Gonee 00BbLEKTUBHLIM CPEACTBOM PbIHOYHOIO aHanunsa. OHU UMeroT
LUIMPOKOE NPUMEHEHUNE W NeXaT B OCHOBE MHOIMMX KOMMbIOTEPHbLIX TOPrOBbIX CUCTEM.

OCUNNNATOPHI

B uucno ocumnnsatopoB BXOOAT TakMe TEXHUYECKME WHCTPYMEHTbl, Kak UHOEKC
omHocumensHotu cunbel (relative strength index), cmoxacmuueckuli ocyunIsgmMop
(stochastics), n uHdukamop memna (momentum).

B ocumnnsatopHom aHanu3e CywecTBYKT, MO MEHbLUe Mepe, TPU OCHOBHbIX
HanpaeneHus (bonee nogpobHo 06 aToM Janee B 3TOW rnase):

l. OcumnnaTopbl UCNOMb3YOTCA B KAYECTBE MHAMKATOPOB pacxoxaeHun (T.e. korga
LEHbl U OCUMNNATOP OABWXYTCA B pasHbix HanpaBneHusx). OHu mMoryT 3apaHee
coobWUNTL Tpengepy O BO3MOXHOM OKOHYaAHMM TEKYLLUEN LIEHOBOW TEHAEHLMMW.
Ectb gBa Buga pacxoxgeHun. OtpuuaTtenbHoe, Unn mMedeexbe pacxoxoeHue
(negative, bearish divergence) HabniogaeTca Torga, Korga LeEHbl OOCTUrarT
HOBOro MakCMMyMa, a OCUUNNATOP — HET. OTO roBOPUT O BHYTPEHHEN criabocTu
pblHKa. [NonoxuTeneHoe, unu Bbldbe pacxoxaeHue (positive, bullish divergence)
HabnogaeTcsd, ecnn LeHbl OOCTUratT HOBOrO MWHMMYMa, a OCUMANATOP He
onyckaeTcss OO HOBOW MMHMMAarbHOM OTMETKM. JTO O3Ha4vaeT, YTO OaBrieHune
npoasLoB ocnabesaer.



www.finance-invest.ru

2. B kauyecTBe MHOMKATOPOB MepeKynneHHOCTU/NepenpoaaHHOCTU OCLUNNATOPbI MOryT
cooOWNTL Tpenaepy O YPE3MEPHOM pacCTSXKEHUMM pbiHKA W, crnegoBaTenbHO, O
BO3MOXHOW Koppekuuu. Ho 3gechb HyXHO cobniogaTb OCTOPOXHOCTb. B cuny ceoeit
CTPYKTYpbl OCLUNNATOPbI MPUMEHVWMbI B OCHOBHOM B YCMOBMSIX FOPWU3OHTaNbHOro
ToproBoro kopugopa. Ecnu xe Ha pblHKe HameTunacb HOBasi KpyrnHas TeHAEHUMs, TO
ncnonb3oBaHue ocuunnaTopa B ponu nHamKaTopa nepekyn-
NEeHHOCTM/NepenpoaaHHOCT  MOXeT  ObiTb  COMPSKEHO C  onpeaeneHHbIMU
crnoxHoctamu. Ecnn, Hanpumep, NpoucxXoauT MNpPOpbIB BepxHel rpaHuubl obracTu
3acTos, TO BMOSIHE BO3MOXHO, YTO 3TO — Hayano HOBOro nogbema ueH. OcumnnaTtop
X€ B 9TOT MOMEHT MOXET HaXOAMTbCA Ha YPOBHE NepeKynrneHHOCTU 1 ocTaBaTbCsa TaMm
B X0Ze nocreayLero pocra LieH.

3. OcumnnAaTopbl MOrYT CAYXUTb ANS OLEHKM noTeHumana TeHOeHUUN Yyepes3 namepeHue
Temna pblHKa. Temn onpefensdeTr CKOPOCTb ABMXEHUA LEeH MNyTeM COnocTaBfeHus
LEHOBbIX M3MEeHEeHUN. TeopeTuyecknm CKOPOCTb [OOfbKHa BoO3pacTaTb C pasBUTMEM
TeHgeHuun. BbipaBHMBaHME Temna MOXEeT ObiTb paHHUM MNPU3HAKOM 3ameasieHus
LLIeHOBOM TeHOEHUUN.

CurHanbl ocuunnsaTopa cnegyet WCNONb3oBaTb ANs  pasMeLlleHust Nosvuuii B
HanpaBfeHUM TOCNOACTBYHOLLUEN TeHAeHUMW. Tak Mo Obl4beMY CUrHamy ocuunnaTopa
HY>KHO MOKyMnaTb B TOM CIlydae, ecrnv OCHOBHasi TEHAEHUUSA — BocXoasLiasi, U 3akpbiBaTb
KOpPOTKME MO3NLMWN, eCcnn OHa Hucxoasdwasa. To Xe camMoe OTHOCUTCA K curHanam
ocuunnatTopa K npogaxe. OTKpblBaTb KOPOTKME MO3ULUM MO MeOBEXbeMy CurHany
OCLMNNATOPA HYXXHO NULLIb Toraa, koraa npeobnagarwllas TeHAeHUUs HanpaBneHa BHNU3. B
NPOTUBHOM Crly4ae Mo 3TOMy CUrHany crieqyet NMKBMAONPOBATb ANMHHbIE NO3ULIUN.

MHOEKC OTHOCUTENBHOW CUMbI

WMHoekc oTHocuTenbHoW cunbl (relative strength index, RSI)! — oguH n3 HaubBonee
pacnpoCTpaHeHHbIX  TEXHWYECKMX  WHCTPYMEHTOB  Tpenaepos, paboTawowmx  Ha
dobrOYEepPCHbIX pPbIHKaX. [ocTpoeHneM ero rpadpukoB 3aHMMAOTCA MHOrMME aHanuTuyeckue
cnyxbbl, W MHOrMe Tpengepbl BHMMATENbHO Cnegar 3a ero nokasaHnamu. RSI
COMOCTaBnseT OTHOCUTENbHYKO CUITy NOABEMOB M CMNafoB LEeH 3a onpefereHHbIn nepunog,
BpeMeHu. Yale Bcero ncnonb3yrotcs nepuoabl B 9 n 14 gHen.

Pacuet RSI

RSI onpegensaioT nytem conoctaBneHns npMpocTta B AHW nogbema LeH 1 yobinu B OHN
cnaga UueH 3a onpedeneHHbln nepuod. B pacder 6GepyTca TONbKO UeEHbl 3aKpbITUS.
dopmyna Takosa:
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100
CpellHee 3HauyeHHe MNpUpOCTa LEH WA JAHHOrO MeEpHUola

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

rie RS =

Hanpumep, npu pacyete 14-gHeBHOro RSI cyMMmnpyoTCcs BCe MyHKTbI NPUpoCTa LeH 3a
OHW nogbema u3 nocrnegHux 14 gHen (NO MPUMHUMNY OT 3aKpbITUS 00 3aKpbiTUS) U
nosiydeHHasa cymma 3ateMm genutcs Ha 14. Ta ke npoueaypa BbINOMAHAETCA U ONs OHEWN,
Korga ueHbl 3akpblTua naganu. MNMonyyeHHble 3Ha4YeHUS NO3BOSISAIOT BbiCHMTATb BENUYMHY
oTHocuTenbHOW cunel (RS), koTopas 3aTem BBoaUTCA B hopmyny. Popmyrna pacdeta RSI
npeobpasyeT BennynHy RS B nHaekc ¢ gnanasoHom ot 0 go 100.

[MpnmeHeHne RSI

RSI npumeHseTcs, rnaBHbiM o06pa3oM, B KadecTBe uHAMKATOpa NepekynsieH-
HoCTU/NepenpoaaHHOCTUN N KakK MHCTPYMEHT AN BbISIBIIEHUSA PaCXOXAEHUN.

B kadectBe wuHOMKaTOpa nepekynneHHoctTu/nepenpogaHHocTn RSI ykasbiBaeT Ha
COCTOSIHME MepeKkynreHHoe pblHKa, Korda npubnuxaeTcs K BepxXHEeW rpaHuue CBOero
AnanasoHa (T.e. nogHumaetcsa Bblwe oTmeTkn 70 unn 80). B aTom cnyvae Ha pbliHke
BO3MOXeH nnbo oTkaT, nMbo BpemeHHasa koHconuaaums. U, HaobopoT, y HUXKHEN rpaHuLbI
cBoero ananasoHa (Hmwke 30 nnu 20) RSI oTpaxaeT cocTosHne nepenpogaHHocTn. B aTton
CcuTyauumn cyLlecTByeT BO3MOXHOCTb MOBbIWEHUSA LEH B CBSA3W C YaCTUYHbIM 3aKpbITUEM
KOPOTKMX NO3NLINNA.

B kayecTBe MHCTpyMeHTa Ans BbiiBNEeHUs pacxoxaeHun RSI moxeT npurogmntbca B
TOM criyvae, ecnv ueHbl NOAHMMAlOTCS Ha HOBYK BbICOTY, a RSI| He ymaetca goctnyb
HOBOrO MakCMMyma. OTO Ha3blBaeTCA OTpuuUaTenbHbIM pPaCXOXOEHMEM W HABNSAETCS
NnoTeHUManbHO MeaBeXbUMM Mpu3HakoM. [lonoxutenbHoe pacxoxageHne Habniogaetcs
Torga, Korga UeHbl AO0CTUMralT HOBOro MuHMMmyma, a RSl — HeT. PacxoxgeHus
ocuunnaropa RSI 6onee 3HauYnMbl, €CNM OHXM BO3HMKAKOT B 06MacCTAX NepeKynsieHHOCTH
UM nepenpogaHHoOCTW.

Ha pwucyHke 14.1 npeactaBneHbl U Obldbe  MOMOXWUTENBHOE, W MeOBEXbE
oTpuuaTtensHoe pacxoxaeHust RSI, nogresepamBLuMe COOTBETCTBYIOLME CUTHAmbl CBEYEN.
Mpn MnHMMyMe LeH oT 24 aHeapa RSI coctaBun 28%.

31 aHBaps ueHbl ynanu ewle Hmwke. RSI coctasun toraa 39%, 4To 3HauMTENbHO HonbLUE
3HayeHuns, 3adukcmpoBaHHoro 24 4dHBaps. HoBble MUMHUMYMbl LEeH W BO3pocLune
nokaszatenn RSI ob6pasoBann 6Obldbe nNONOXUTENbHOE  pacxoxaeHue. [lomumo
NonoXuTenbHOro pacxoxaeHus, 31 aHBaps nossunack 6enas ceseva, kotopasa nornotuna
npeaLwecTBYIOLLYIO YepHYI0 cBeYy: obpasoBanack Obl4bs MOAENb NOMOLEHNS.

14 mapTa Ha rpacmke Bo3HMKNaA 3Be34a JOXKN. Ha cneayowmm oeHb — cBeYa, noxoxas
Ha noBelUeHHoro. (HMWXHAA TeHb 9TOM CBeYM HeJOCTaTOYHO AfMHHA ANs CTaHOapTHOro
noselleHHoro.) MNpn nosiBNeHnn 3TUX NoTeHuManbHO MedBeXbuX curHanoB ceBedven RSI
TaKxKe nogasarn curHarbl TPEBOIU.
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Puc. 14.1. Menps — Ma# 1990, gHeBHO# rpacuk (RSI co cBeyamu)

B yacTHOCTM, HOBbIM Nkam oT 15 1 16 MapTa conyTCTBOBaNU CHMXalLWMNeca 3Ha4YeHns
RSI. 310 — meaBexbe oTpuuaTenbHOe pacxoXXaeHne MmapTa pbIHOK caenarn HOBbIN CKaYoK,
HO, HECMOTPSA Ha HOBbIA NUK LIEH, Npogosmkan nagatb. CuTyauus 3aBepLunnacb OTKaToM
LleH K MapTOBCKOMY YPOBHIO nogaepxku B 1,11 gonn.

lMageHve UeH, HadvaBlleeCcd C MedBeXbeW MoAenu MOorfoweHns, OCTaHOBUNOCH Y
MOAenu «npocBeT B obnakax» (cM. puc. 14.2). TMONOXUTENbHYIO OLEHKY MEpPCneKkTuB
pblHKa, MWCXO4sWY OT npocBeTa B obnakax, MOATBEPAUNO U  MNOSOXUTENbHOE
pacxoxaeHne RSI|. HekoTopble aHanuUTUKK Takke BbICTpamBaloT Ha rpaduke RSI nuHum
TpeHaa. B pgaHHOM cnyyae nuHMs nogaepXkm Bocxogsawen TeHaeHuum RSI yctosina,
HEeCMOTPS Ha HOBble MUHUMYMbI, 3adPMKCUPOBaHHbIE Ha rpadinke LieH 29 mapTa.

PucyHok 14.2 wnnioocTtpupyeT elwe oAuvH [OBOL B MONb3y NPUMEHEHUA CBeYyeu B
pononHeHne k RSI. CBeun moryT nogatb ObluM NN MEOABEXUA CUTHAN paHblle, Yem
NosIBUTCS OOMNOSNHUTENBHOE MOATBEPXAEHME, KOTOpOe MHoraa Tpebyetca Ons curHanos
RSI. B yacTtHOCTM, HEKOTOpble aHanNUTUKM pacueHmBaroT curHan RSI kak Oblvui npu
Hanuuun AByx ycnosui. Bo-nepsbix, 3TO BbllLeHa3BaHHOE MOMOXUTENBHOE pacxoXaeHue.
Bo-BTopblx, RSI| gomkeH npeB30WTM YpPOBEHb CBOEro npeabliaywero Makcumyma. B
paccMaTtpMBaeMoOM cCrlyyae 3TO OOSMKHO ObiTb npesblweHne otmeTkn RSI ot 20 anpens
Ncxopsa us atoro, Gbl4mii curHan gormKkeH Oblil BO3HUKHYTb B TOYKE
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OpHako, ecnn NOMUMO MOSOXUTENBbHOIO pacxoxaeHuss RS yyecTb ObluM curHan
cBeyen (mornowjarowan ceeva), TO MOSHOLEHHbIN ObluMi curHan nosBuica Obl Ha
HECKOJSIbKO AHEN paHbLLUe.

[loXXn — 3TO curHan TpeBoru Npu BOCXOAsAWMX TEHOAEHUMSAX; HO, KaK U BCE TEXHUYECKNe
dakTopbl, OH MHOrAa MOXET HaBeCTU Ha NOoXHbIM crned. OgHMM 13 cpeacTB OTCemBaHUS
NOXHbIX CUrHAsIOB SBMSIETCA NPUMEHEHNE HECKOSIbKMX TEXHUYECKUMX MHCTPYMeHToB. Ha
pucyHke 14.3 npegctaeBneH npumep  ucnonb3oBaHMss RSI kak  MHCTpyMeHTa
noaTeepxaeHus. B cepeanHe maga (A) nosiBunvcb nagatowias 3sesga M gsa AoXW. ITO
yKasano Ha 3aBeplueHve npeablaylier BOCXoAdllen TeHaeHumn (no KpavHen wmepe,
BPEMEHHOE), U Ha HECKOSIbKO Creaylwmux Hedenb PblHOK Nepellen B ropu3oHTarbHbIN
kopugop. NMocne nayabl LeHbl NOACKOYUNN A0 HOBbIX MakcumymoB (B), a umeHHo, Ha 100
NYHKTOB MO CPaBHEHUIO CO 3Ha4vyeHusiMn B obnactn A. OgHako nokasatenu RSI B obnactu
B octanucb Takumm xe, yto u B obnactu A. [laHHas cuTyauust oTpaxana MCToLeHue
BHYTPEHHEN cunbl pblHKa. B obnactn B cpaboTtana ewie ogHa curHanmsaums: nosisunach
MOAEMb «XapamMm».

Mocne oTkata oT MakcumymoB obnacTtu B, coctaBusliero 100 nyHKTOB, Ha4asncst HOBbIN
nogbeMm. OH pgowen go yposHsa 3000 (C). HoBble MakCMMyMbl HaMHOro MpeBbICUNN
Makcumymbl B obnactm B, ogHako RSI| okaszanca owytumo Hwmxke. 3TO MeLBexXbe
pacxoxgeHne B obnactm C, koTopomy COMyTCTBOBanu nagawowas 3sesfa, OOXUM WU
NMOBELLEHHbIW, BbIABMUO BHYTPEHHIOK CnaboCTb pbliHKA, XOTHA LieHbl U B3NN HOBbIE BbICOTHI.

CTOXACTUYECKMN OCLMNNATOP

Ctoxactnyeckuin ocuunnatop (stochastic oscillator) — ewe oanH pacnpoCTpaHeHHbIN
WHCTPYMEHT B apceHane aHanuTuKoB bloYEPCHbIX PbIHKOB. Kak ocumnnaTop, oH nogaet
CUrHanbl O MNepekynieHHOCTU W NepenpoaaHHOCTU pPblHKA, MO3BONSET BbIABMAATb
pacxoXaeHunsa, a Takke npeaocTaBndeT MexaHu3M ANsi CPaBHEHUS KPaTKOCPO4YHOW
TeHaeHumMn Cc OGonee pgomnrocpoyHon. CTOXaCTUYECKMM  OCUMNNATOP  comsmepsieT
NOCMeaHIO LEHY 3akpbiTud C 00WMM Ouana3oHOM LEH 3a OnpedeneHHbii nepuoa
BpemeHu. Ero 3HayeHus konebntotcs oT 1 go 100. BbiCOKMn CTOXaCTUYECKMIA NOKa3aTerb
O3Ha4yaeT, YTO MOCMEeAHAsa LeHa 3akpbiTUS HaxoauTcs BONU3M BEPXHEW rpaHuubl BCEro
AvanasoHa UeH 3a AaHHbIM nepuog. Huskuin nokasaternis roBOPUT O TOM, YTO MocnegHasa
LeHa 3akpbiTUa HaxoguTca BOMM3M HWXKHEW rpaHuubl 3TOro AauanasoHa. Jlorunka
CTOXaCTUYECKOro OCUUNNATOpa OCHOBaHa Ha TOM, YTO MPWU MOBbLIWEHUM PblHKA LEHbI
3aKpbITUS CTPEMATCA K MakCMMymaM LIEHOBOrO [fuanasoHa, a npu MOHWKEHUM — K
MUHUMYMaM.

Pac4eT cTtoxacTnyeckoro ocuunndaropa

CToxacTu4eckni ocunnnaTop npeacrasneH AByMSA NMUHUAMK: niuHnen %K n nuHuen %D.
Hanbonee vyBctBUTENBLHA NHNUA %K, MEHyemasn HeCrnaxxeHHown,
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nnun GbICTPON cToXacTnyeckomn kpueon (raw stochastic, fast %K). Ee dpopmyna Takosa:

(Tekyiasa ueHa 3akpbiTvf) — (MHHUMYM A@aHHOrO NEPHOHA)
(Makcumym paHHOro neprona) — (MMHMMYM JAaHHOTO MEPHONA)

x 100 = %K

KoadppmuymeHt 100 cnyxuT 3gecb onga npeobpasoBaHusa pesynbTaTa B NPOLEHTHbIN
nokasatesib. Takmm obpasom, ecrnn CEerodHsAHAS LieHa 3aKpblTUs paBHaA MakCUMasrbHOW
LeHe 3a paccMaTpuBaeMbl nepuon, To 3HadeHue bbicTpon kpuBon %K coctaBut 100%.
Mepunog MOXeT UCYMCNATLCA B AHAX, Hedenax unv gaxe BHYTPUOHEBHbIX WUHTepBanax
(Hanpumep YacoBbix). Yale Bcero 6epytca 14-, 19-1 21-4neHHble nepuoabl.

bbicTpas kpuBas %K 6GbiBaeT HACTOMbKO XaoTU4YHA, YTO OOLIYHO €e CrnaxueawT C
NMOMOLLbIO CKOMb3SLLEro cpedHero Tpex nocnegHumx 3HadeHun %K. Ot1o 3-nepuogHoe
ckonb3suee cpegHee oT %K HasbiBaetcsa meaneHHon kpuson %K (slow %K). MHorve
aHanNUTUKM UCNONb3yT UMEHHO ee BMeCTO XaoTuyHou ObicTpon %K. MeaneHHyo %K
3aTeM CHOBa CrNnaxuBaloT, MUCNonb3yst 3-OAHEBHOE CKonb3sdllee cpeaHee. [MonyyeHHas
Takum o06pasoM nuHuA HasbiBaeTcsa nuHuen %D (%Dline). %D — 31O B CyLHOCTU
ckonb3siluiee cpeaHee ckonb3aswero cpegHero. PasrpanHnyntb %K n %D moxHo, Hanpumep,
paccMaTpmBasa MX Kak OBa CKOMb3SAWMX cpedHux, rae nuHua %K — aHanor KOpoTKoro
ckonb3suero cpegHero, a %D — anuHHoro.

MpuUMeHeHNe CTOXacTUYEeCKOro ocumnnaTopa

Kak y>xe roBopunocb, CTOXaCTU4ECKUA OCLMITNIATOP MOXHO MCMOSb30BaTh MO-pa3HOMY.
Yawe Bcero ero BblGMpatoT B KayecTBe WHCTPYMEHTa Afsi BbISBNEHUS PacXOXOEHWUN.
BOnNbWWHCTBO aHanNMTUKOB pacCMaTpUBAOT PacXOXOEHWUs B COMETaHWM C MoKasaHMsIMK
nepekynneHHoCcTU/nepenpoaaHHOCTH.

HekoTopble aHanuTukn TpebyoT cobnoAeHNss OOMOMHUTENBHOrO YCNOBUSA, COrMacHo
KOTOPOMY AnA BO3HUMKHOBEHWUS CUrHana K npojaxe MeaneHHasa kpueas %K pomkHa
nepeceyvb KpmByto %D cBepxy BHM3, a ANA BO3HUKHOBEHUS CUrHana K rMoKynke — CHU3Yy
BBEPX. OTO aHanormMyHo cny4asiM, KOrga KOpOTKOE CKOMb3flee cpeaHee nepecekaeT
ANMHHOE CHM3Y BBepX (Bblunii curHan) unm ceepxy BHU3 (MeaBexuin curHan). Tak curHan K
MOKyMKe BO3HMKaeT, eCcnu pblHOK nepenpogaH (25% wnn meHee gns %D), Hanuuo
nonoxuTenbHoe pacxoxaeHue, u kpusas %K nepecekaeT kpuyto %D cHu3y BBepx.

BarnaHute Ha pucyHok 14.4. [oxu, nosBmBlwMNCA 3 sHBaps, AOMMKEH Obin 3acTaBUTb
aHanuTuKa npmusagymaTtbcs. Beab, kak M3BECTHO, OO0XM, Creaylowuin 3a AnuHHon Genon
CBeYOur, — He noeoA Angd ontummuama. Npes3ongs gekadbpbCkne MakCUMyMbl, LEHbl B 3TOT
AEHb OOCTUIMM HOBbLIX BbICOT. HO CTOXacTU4ecku ocumnnaTop He NOBTOPWUN ycnexa LeH,
TO €CTb MONYYMNIOCb MEABEXbE OTPULATENbHOE pacxoXgeHue. JTO CTano Cepbe3HbIM
NoATBEPXAEHMEM MEABEXbEro CUrHana goXu.

B pononHeHue Kk pacxoxXgeHndamM HEeKOTOopble aHaliMTUKKM cnegdatr 3a nepecevYeHnamm



www.finance-invest.ru

KpuBbIX %K n %D. NocmoTpute Ha pucyHok 14.5. B cepe-
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AnHe 1989 roga ueHbl Ha Meab o6pasoBanu ocHOBaHME B BMae Monota. B Havane 1990
roga BO3HMKNA HOBad cepusi MOMOTOB. YTO 9TO — npu3HaK elle OAHOro OCHOBaHUA?
Moxanym — pga, cyast N0 NOKasaHUsIM cToxacTudeckoro ocuunnatopa. Monot B, npopsas
MUHUMYMbI MOfioTa A, AOCTUI HOBbIX MUHMMYMOB. O4HaKO CTOXaCTUYECKMI MoKasaTesb,
COOTBETCTBYHOLWNA MONOTYy B, 6bin BbiWwe, Yem npy Monote A. OTO — MONOXUTENbHOE
pacxoxgeHue, ceBuaeTenbCcTByoLee 06 ocnabneHnn gasneHna NpoaasLOB.

Kpome TOro, B 310 € Bpemsi NpOU30LLIIO NOSOXMTENbHOE nepeceveHne, korga 6onee
noaswxHas kpueasa %K (cnnowHasa nuHus) nepecekna nyHKTUpHy %D cHu3y BBepx (CMm.
cTpenky). NogobHoe nepeceveHne cyntTaeTcs bonee 3Ha4YMMbIM, €CIN OHO MPOUCXOAUT B
obnactu nepenpogaHHocTn (HWxe 25%). B gaHHOM crydae MMEHHO 3TO U MPOU3OLLISIO.
Taknm obpasom, B Havane 1990 roga obpasoBanacb cepusi CBeYen, NOXoXMxX Ha MosoT, K
NPOM30LLNO MOMOXUTENbHOE PacXOXAEHWe C NOSTIOXKUTENbHbIM NepeceyeHnem B Nepuos
nepenpoaaHHOCTU  pblHKA. 3Ta COBOKYMHOCTb TEXHUMYECKMX MPU3HAKOB sBMsSieTcs
Cepbe3HbIM CBUAETENBLCTBOM 3aBEPLUEHNSA NpeablayLien HACXOOALWEN TEHOEHUUN.

Kak BugHo n3 pucyHka 14.6, B anpene (12 n 16) nosisunacbh 3aBeca U3 TEMHbIX 06nakoB.
UepHaa cBeva OT 16 anpenst NOATOSIKHYMA LEHbl Bblle YPOBHA MPEXHUX MapTOBCKMX
MakCMMyMoB. TO eCTb UeHbl OOCTUMMM HOBbIX BbICOT, @ MOKasaTenu CTOXacCTUYecKoro
nHoukaTopa — HeT. 3aBeca U3 TeMHblX OBNakoB W oTpuuaTeNbHOE pacxoxaeHve —
curHansl He genatb 6onbline CTaBkM Ha NPOOOIKEHUE noabema LeH. [oareepxageHnem
TOrO,
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Puc. 14.7. Bpuranckuii pyHT — HioHb 1990, AHeBHOH rpaduk (CTOXaCTHMYECKHHE OCLIMUIATOP CO CBEYaMH)

YTO LIEHbl JOSMKHbI MOWMTU BHM3, CTano oTpuuaTenbHoe nepeceyeHne: ObicTpas Kpuas
%K onyctunacbk Hwxe meaneHHon %D (CM. CTpernky).

A peako ncnonbayo rpadukn ceeven Anst aHanmsa pbovepcoB Ha BPUTAHCKUIA (OYHT,
NOCKOMbKY (Kak BUAHO M3 puc. 14.7) MHOrMe TOproBble CECCUW NpeacTaBfieHbl CBeYamMu C
ManeHbKUMKU Tenamu unn Joxun. Kpome 1oro, Ha 9TOM pblHKE 4YacTO BO3HWUKAKOT LIEHOBblE
paspbiBbl, BbI3BaHHbIE HOYHOW TOProBfienm (3TO OTHOCUTCA U K dbbloyepcam Ha apyrue
BantoTbl). TeM He MeHee, CBeYM MHOrga nojaroT CUrHanbl, 3acnyxusawoline BHUMAHUSA,
0COBEHHO ECNN OHU MOATBEPXAATCA APYTUMI MHAMKATOpamMmn?,

B mapToBckyto Hegento (¢ 19 uncna) nosBunacb pasHOBUOHOCTb YTPEHHEN 3Be3abl. Kak
npaBuno, nNpeanoyvTuTenibHo, 4YTobbl TpeTbd, 6enas, ceBeya MoAenu «yTPeHHAA 3Be3da»
nepekpbiBana 3Ha4yMTenbHY YacTb YepHOro Tena nepsoun ceedn. C gaHHon Genon ceeyomn
3TOro He npounsowsio. ANA OuUeHKN CTeneHu BeCcOMOCTU Pa3HOBMAHOCTUM TOWM UMW NHOW
MOLENN HYXHO Bcerga obpalwatbCa K APYrMM TEXHUYEeCKMM nokasatenam. B mMomeHT
NnosiBNeHns yTpeHHen 3Be3dbl (TOYHee, ee pPasHOBWOHOCTWU) LUEHbl LOCTUMMA  HOBbIX
MUHMMYMOB, @ CTOXaCTUYEeCKMA uHAMKATOp — HeT. Hanuuo 6bldbe nonoxuTenbHoe
pacxoxaeHue, KoTopoe ObINo BCKope NoaATBEPXAEHO, koraa kpusas %K nepecekna Kpusyto
%D cHnzy BBepx. Takum 06pa3oM, HECOBEPLLUEHCTBO MOAENN «YTPEHHAS 3Be34a» NuLlb Ha
BpeMS OTOABUHYNIO OKOHYaTESIbHOE peLLeHne O TOM, YTO PbIHOK JOCTUI OCHOBaHWUA. JTOT
NPOrHO3 MHOTOKPaTHO NOATBEPAUIN CUrHasbl CTOXaCTUYECKOro ocumnnaTopa.
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TEMIT

WMHonkatop Temna (momentum), wWnM CKOPOCTUM [ABMXeHus ueH (price velocity)
paccyYNTbIBAETCA KakK pas3HOCTb MexXay CerofHsLHen LeHOW 3aKpbIiTUS U LeHOW 3aKpbITus
onpegeneHHoe 4ucro gHen Hasag. Tak, ucrnonb3ya 10-AHEBHbIM MHOMKATOP Temna, Mbl
COMOCTAaBMSIEM CErOAHSALHION LEHY 3aKpbITUS C LeHOW AeCATMAHEBHOW OaBHOCTU. Ecnu
CErOOHSLHAA LileHa 3aKpbITUS Bblle, TO NokasaTenb Temna 6yaet nonoxurtensHbiM. Ecnn
CEroAHSALHAA LEeHa 3aKpbiTUS HWXKEe LUeHbl OecATb AHEeW Hasad, TO BenuMyuMHa Temna
oTpuuartenbHas. Npu Mcnonb3oBaHUM MHAMKATOPA TeMna UCXOAAT M3 TOro, YTo nepenag
UueH (pas3HOCTb MexXay CerogHsILHEN LIeHOW 3aKpbiTUS U LIeHOW HEeKoTopoe Bpems Hasan)
AOJDKEH HEYKNOHHO YyBenuumBaTbCsd MO Mepe pasBUTUA TeHAeHUuun. OTO — npu3Hak
BOCXOASLEN TeHaeHuuu, cTabunbHO Habupawwen Temn. MHaye roBopsi, CKOPOCTb
N3MEHeHNsa UeH Bo3pacTtaeT. Ecnn xe ueHbl pacTyT, a TeMn HadnMHaeT BblpaBHMBATbLCH,
3HAYNT TeHOAEeHUMs 3ameansietTcsl. 9TO MOXeT ObiTb paHHUM MPU3HAKOM €€ OKOHYaHWUS.
Ecnn kpuBas Temna nepecekaeT HyMeBYO NMHUIO CBEPXY BHU3, AAHHbIN CUrHAN cYMTaeTCs
MeABEXbUM, a €CIiM CHU3Y BBEPX — BbIYbUM.

|/|H,D,I/IK8T0p TeMNna TakKxKe ABINAEeTCA Scb(beKTl/lBHblM cpeacTtBoOM BblABITIEHUA COCTOSIHUN
nepeKynneHHOCTM/nepenpop,aHHocm. Hanpmmep, eClin ero BeJindnHa noJsioXnTteribHa ”n
CpaBHUTEJIbHO BEJIMKA, TO 3TO MOXET O3Ha4aTb, YTO PbIHOK MepeKkyrnyieH n He UCKIH4YeH
oTKaT ueH. NokasaTtenb Temna
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Puc. 14.9. Ma3ytr — uions 1990, nHeBHOR rpadHK (TeMr cO CBeYaMH)

0ObI4HO JOCTMraeT MakcMMyMma npexae LeH. Mcxoas m3 3Toro, Temn, oTpakatoLlimi
COCTOSIHME CUIbHOM NepeKynneHHoe, MOXeT NpeaBeLLaT 06pas3oBaHne LIEeHOBOTO MNukKa.

O6paTtumcsa Kk pucyHky 14.8. AHBapPCKUN ONIMHHOHOMM OOXM nocoBeToBan Obikam ObITb
ocTopoxHee. K 0CTOpOXXHOCTM Mpu3biBan U Apyron CUrHan: B AeHb MOSIBIEHUS 3TOM0 AOXM
LeHbl AOCTUIMIM HOBbIX BbICOT, MOKa3aTesb e TeMna 3Ha4YMTeNbHO yCTynan npeabiayLemy
MaKkCUMyMy, YCTaHOBIIEHHOMY B KOHUe Hos6psa (A). Ewe ogHoO [gokasaTenbcTBO
BO3MOXHOMO Havana HUCXogsLen TeHAEHUUN NOSBUITOCH B Havyane gespans, korga Temn
OMyCTUNCA 3a HYNEBYH NMHUIO.

Ewe opgHo npegHasHayeHwe wuwHOMKaATOpa Temna — onpegernieHne  ypoBHEN
nepekynneHHocTn/nepenpogaHHoctTn (cMm. puc. 14.9). Obpatute BHMMaHWE, YTO Ha 3TOM
rpaduke LUEeH Ha Mas3yT nokasaHue ocuunnatopa B6nm3m +200 (T.e. Tekywasa ueHa
3akpblTua Ha 0,02 gonn. Bbiwe LEHbl 3aKpbiTUA OECATUOHEBHOW OABHOCTM) OTpaxkaeT
cuUTyauuio nepekynneHHocTu. Cutyaums nepenpogaHHOCTUM Ha 9TOM pbIHKE CKnabiBaeTcs
Torga, Korga BenuyuHa temna paBHa -400, vnn Ha 0,04 gonn. HUWXKe LeHbl 3akpbiTUs
necatb AHen Hasag. [lpu ypoBHe nepekynneHHocTM B 200 NyHKTOB NPOAOSTHKEHME
npegplayLero NnogbeMa ManoBepoOsiTHO, U PbIHOK AOSDKEH NIMOO BOUTU B rOPU3OHTamNbHbIV
Kopnaop, NMbo NoHM3nTbCA. BepoaTHOCTE pa3BopoTa Ha BEPLUMHE NPW yYKa3aHUM Temna Ha
COCTOSIHME MNEepeKynIieHHOCTN BO3pacTaeT NpW Hanvyuum MeOBeXbero noaTBepXaeHus oT
cBeyen. B paHHOM npumepe deBparnbCkui MnokasaTernb MepekynneHHOCTU Ha rpaduke
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ocuunnartopa Obbl 4OMOMHEH BEYEpPHEN 3BE340N, a 3aTeM — KpPeCcToM xapamu. B Hadane
anpens Temn BHOBb JOCTUM YPOBHS MEPEKYNSIEHHOCTU, YTO CONPOBOXAANOCh €eLle O4HOW
BeyepHen 3Be3gon. A nokasaTensaMm nepenpogaHHOe B MapTe M anpene conyTcTBoBanu
monoTtel A n B. [JanbHenwee MOHWXEHWE pblHKA B 3TUX TOYKaX ManoBepoOsATHO, U Angd
BbIXO4a M3 COCTOSIHUS NepenpPoaaHHOCTU PbIHOK AOSMKEH NMBo KoHconmaupoBaTbCs, NMMbo
NOMNTU Ha NOOBLEM.

MpumeyaHus

'[laHHbIN RSI OTNNYEH OT NOHATUSA OTHOCUTESNBHOWN CUMbl, MCMOMb3YEMOro TEXHUYECKUMMN
aHanuTMkamm OHAO0BOro pbiHKa. OHM U3MEPSAOT OTHOCUTENbHYHO CUY OAHOMW aKUUKN UMK
rpynnbl akumMm, COMOCTaBNAS €e AWHaAMUKYy C OUHAMUKOW ©Oornee LMPOKOro PbIHOYHOMO
WHOEeKca, Takoro kak nHaekc foy-IxoHca nnmn S&P 500.

CunTbiBasi KPYrroCyTOYHbIN pexunmM paboTbl MUPOBLIX BafOTHbLIX PbIHKOB, HEKOTOpble
AMNOHCKME aHanMTUKM HAHOCAT Ha CBOW rpadoukm OBe CBeYu: ofHa OTpaxaeT TOKUUCKYHO
TOProBykd Ceccuo, a gpyrags — aMepuKkaHCKy. B utore Kaxabli CYTOYHbIN nepuog
npegcrtaBneH ABYMs cBedyaMu. Tem, KTO paboTaeT Ha pblHKax BanOTHbIX (PbHYEpPCOB,
MOryT MOMOYb HedenbHble CBEeYHble rpadunkn, KOTOpble YaCTUYHO CHUMAKT Npobremsl,
CBSI3aHHbIE C HOYHOW TOProBIEN.
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[JIABA 15

CBEUN C OBBEMOM W OTKPbITbIM
MHTEPECOM

—ROREBF SN, FREFTEIL 5T

«OOHy cmperny riepersioMums JieeKkO — HO He 0ecsimoK 8 KosiHaHe»

COITIaCHO KOHUenuun obbema TOoproeJin, 4em OH oonbwe, TeM Bbie NOoTeHuuan

ueHoBon TeHaeHuuu. lMpu pocte obbema Tekywasa TeHAEHUMS OOIDKHa MNpoaoSnKaTbCs.
Ecnn Xe ee pasBuTue COMPOBOXOAETCHA CHWXeHMemM obbemMa, TO BEpOSATHOCTb €€
npoJosmkeHns ymeHblaetcd. Ob6beM Takke LeHeH Kak nogTBepXaatolmnin MHANKaTop npwu
obpasoBaHunN BepLIMH U OCHOBaHMK. [lpoBepka YpOBHSA NOAOEPXKU Mpu Manom obbeme
ceuaeTenbcTByeT 06 ocnabneHun OaBneHWs NpoAdaBLOB UM, CriefoBaTeflbHO, SBMSEeTCS
ObldbMM curHanoM. M HaobopoT: npoBepka YpPOBHA nNpeablayliero Makcumyma npu
He3HauMTernbHOM obbeme — MeaBeXun curHan, Mbo oHa MoKa3sbiBaeT UCTOLLEHWE CUnbl
nokynatenen.

XoTa 0o6beM M MOXeT ObiTb LEHHbIM BCMOMOraTesnbHbIM CPeaCcTBOM ANsl U3MEpPEeHUs
WHTEHCMBHOCTW LIEHOBOW TEHAEHUMM, MO psgy MPUHMUH BO3MOXHOCTU €ro NpUMEHEHUs,
0COBEHHO Ha bHYEPCHLIX PbIHKAX, OTYacTU orpaHnyeHbl. [laHHble 06 o6beme nocTynaroT
C 3a[ieP>XKOM Ha AeHb. TOProBnsi Cnp3aaMy MOXET BHECTU B HUX HEKOTOPbIE UCKaXXEHUSA —
OCOBGEHHO B [aHHble MO OTAENbHbIM KOHTPAKTHbIM Mecsauam. [Nokasatenn obbema mMoryT
ObITb TaKKe WCKaXEeHbl M3-3a PaCLUMPSIOLLErOCA WUCMNONb30BaHMSA OMUMOHOB Ha MHOIMX
blOYEPCHBIX PbIHKAX U CBA3AHHbLIX C HUMW apOuTpaxHbIX cTpaTervi. M Bce xe aHanus
ob6bema TOproeBnmM MoXeT ObiTb NONE3HbIM UHCTPYMEHTOM. B faHHOWM rmaBe pacCMOTpPEHbI
HEeKoTopble Cnocobbl BO3MOXHOIO KOMOMHMPOBaHNSA 06bema 1 CBEYEN.
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OBbEM CO CBEHAMU

Ha pucyHke 15.1 nokasaHO, Kak C NMOMOLLbDO O06bemMa TOProBAM U CUrHaNoOB CBeYewn
noaTeepxaaetca obpasoBaHMe ABOMHbLIX BEPLUMH M OCHOBaHWI. 22 mapTa (cBeva 1) pbIHOK
npPUBAN3NICA K YPOBHIO MakCMMyMOB KoHua deBpana (okono 94). Obbem B [AeHb
noasneHns ceeun | coctaBun 504 000 koHTpakTOoB (BCe nMokasatenn obbema
NpeacTaBnAT CyMMapHbin O6beM MO BCEM KOHTPaKTHbIM Mecsuam). B TeuyeHue
nocrnegywmx HECKONbKUX TOProBbIX CECCUM LeHbl MblTanucb MNpopBaTbCA 3a 3TOT
ypoBeHb. ManeHbkue benble Tena Tex AHen oTpaxarT He4OCTaTOK HaCTONYMBOCTU ObIKOB.
OTO NOATBEPXKAAT TakkKe HM3KMEe nokasaTenn obbema, COOTBETCTBYHOLLME AAHHOW rpynne
ManeHbKux cBeyen. B pesynbtate Yepes Hegento ObikM cganuck. B KOHLUE MapTa pbiHOK 3a
ABa OHS ynan Ha 2 NosHbIX NyHKTa.

A Tenepb paccMOTpuMM BbICOKYO 6enyto cBevy, nosiBuBwywcs 4 anpensa (2). He
npeneeLwlaeT nn ata cunbHasa Toproeasi ceccusi ycurneHne 6oiko? Moxanyn, HeT. Begb,
BO-MEpPBbIX, NOABLEM LIEH B 3TOT A€Hb NPOUCXOLMI MPU OTHOCUTESTbHO HU3KOM Obbeme B
300 000 koHTpakTOoB. [ANIMHHLIM YepHbIM cBeYaM npeabiaywmx ceccun (29 n 30 mapra)
cooTBeTcTBOBasn 6onbwun obvem. Ewe oguMH curHan TpeBorn npossyyasn cpasy nocrne
cBeun 2. Ha cnegywowmn geHb (cBeya 3) nosiBUNocb ManeHbkoe Teno. Ceeun 2 un 3
obpasoBanu xapamu. JTO O3HaA4yano, 4Yto npeablgywmnn nogbemMm 3akoHyuncs. Kcratw,
obpaTuTe BHUMaHWe, YTO JaHHasa cBeYva C MareHbKUM Tenom
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ABNSETCA  TakkKe  pPasHOBUMAHOCTbIO  MedBEXbero  MoBeWeHHOro  (naeanbHbIn
NOBELLEHHbIN MOSBMSETCA Y BEPXHEW rpaHuLbl TOProBoro Kopuaopa unm npu Bocxoasilemn
TeHaeHummn). Ha cnegyowmin geHb (cBeva 4) npounsoLllent nocnegHun pbiBoK K YPOBHIO 94,
OH 6bin  ompadeH nosiBnieHnem pukwu. Kpome TOro, 06 OTHOCUTENbHOWM
OecnepcrnekTMBHOCTM 3TOr0 pbiBKa cBuaeTenscTBoBasn 6onee Husku obvem (379 000
KOHTPaKTOB) MO cpaBHeHUO ¢ obbemom 22 mapTta (504 000 koHTpakToB). [laHHas npoBepka
YPOBHSA CTAporo Makcumyma npu manioMm obbeme nosbicuia BEepOSATHOCTb obpasoBaHUsA
ABOWHOW BEPLUMHbI, a NageHne ueH Hke MuHuMmyma ot 30 MmapTa cTano OKOHYaTeslbHbIM
TOMYy noaTBepxaeHnemM. MuHMManbHbIN LEHOBOW OPUEHTUP, PacCYMTaHHbIA MO 3TOWM
ABOWHOWN BepLUnHe, cooTBETCTBOBAN ypoBHto 90.

Mbl npoHabnioganu cuTyaumio, Korga npoBepka MaKCMMyMa, CONpoBOXAaloLlasics
HU3KMM 0OBEMOM TOProBNn, MOXET npeaynpeants 06 06paszoBaHUN BEPLUMHbI, OCOGEHHO
npu HanNnU4YMNM MedBeXbUX CUrHanoB ceeyven. Ha gaHHoM rpaduke Takke MMeeTcst cUrHan o
pas3BopoTe B OCHOBaHWW, UCXOAALWMKM OT obObema M cBeven. 27 anpenss oTMeYeHo
nosiBNeHMeEM OOXW. B cuny NpuymH, O KOTOPLIX CKa3aHo B rnaee 8, 4oxu obblvHO Bonee
3Ha4YMMbl Kak MHAMKATOPbl pas3BopoTa MNPV BOCXOASALWMX, @ HE HUCXOOALWMX TEeHOEHUUNX.
OpHako, npu  HanuuMn COOTBETCTBYIOLLEro NOATBEPXKOEHUS WX Takke crnegyet
paccMmaTtpmBaTtbh Kak cuMrHan pasBopoTa B OCHOBaHUW. VMIMEHHO Tak passuBanacb cutyaumsi
Ha pblHKe obnuraunn. 3Ha4YMMOCTb A0XK OT 27 anpens BO3pocra C NosBNeHneM Criegom
— yepes3 3 gHA — ele ogHoro Aoxu. [1Ba 4OXN — 3TO yKe BECOMO, O4HAKO B3rMAHUTE Ha
conyTcTByloWmMe obCcToATENLCTBA 3TUX ABYX AHEN. Bo-nepBbix, 06pa3oBanocb OCHOBaHWe
«MUHUET» (T.e. MUHMMYMbl Oblnn NOYTM paBHbl). Bo-BTOpbIX, 0b6paTMTE BHMMaHWE Ha
obbem. 27 anpensa oH coctaBun 448 000, a 2 mas (OeHb BTOPOro AOXW) ynan no4vtu
HanonoBuHy — 234 000 koHTpakToB. [1poBepka ob6nacTn NogAepX KKK nNpu manom obbeme
— OblunKr curHan. ®uHan Ham U3BECTEH.

Kak BUOHO 13 Gblube MOAENM MOrfoLwWeHns Ha pucyHke 15.2, KoHew, anpens oTMeYeH
Oenon ceevyo U Hambonbwmm o6BLEMOM 3a nocrnegHue mecsubl. OT0 ybeauTenbHo
Aokasarno TBepaocTb ObikoB. [ToBTOpHas npoBepka 3TMX MUHUMYMOB Npu Marom obbeme
nocpeacTBoM cBeun, 6rM3Kkon K MOSOTyY, NoaTBEPAMNA HAanM4mMe NPOYHOro OCHOBaHUS.

Ha wvcnonb3oBaHun nokasatenen obbema TOProBAM OCHOBAHO AENCTBME MHOIMMX
cneumnanbHbIX TEXHUYECKMX MHCTPYMEHTOB. [1Ba Hanbonee pacnpocTpaHEHHbIX U3 HUX —
6anaHcoBbI 06bem (on balance volume) n TukoBbIN 06bEM (tick volume ™).
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Puc. 15.2. Espoponiapst — HiOHb 1990, mHeBHOM rpagmk (06beM co cBeyamu)

BANNAHCOBbIN OBBEM

Mpn pacyete banaHcosozo obbema (on balance volume, OBV) MCNonb3ylT TOSbKO
nokasatenu obbema. Ecnv ueHa 3akpbITUs Bbille, YeM HakaHyHe- BenuunHy obbema Ha
3TOT AeHb NpubaBnAlT K KymynatuBHon BennumHe OBV. Ecnn e ueHa 3akpbiTUa HUXe
npegblaywen, To BENNYMHY Ha 3TOT AEHb BbIYMTAOT N3 KyMynsaTMBHOM BennymHbl OBV.

OBV MOXHO Mcnosnb3oBaTb Mo-pasHoOMy. Hanpumep, Ans nogTBEepPXXAEHUA TEHAEHUMMN.
OBV pomkeH gBuraTtbCs B TOM XK€ HanpasBfieHMW, YTO M rOCNOACTBYKOLW AN LiEeHOBas
TeHaeHums. Ecnu ueHbl pactyT npu yeenndedun OBV, To Bo3pacTalowmii o6bemM cBsA3aH ¢
aKTUBHOCTbIO MoOKynatenen npu 0Oonee BbICOKMX YPOBHAX LEH. OTO cnegyeT cuyuTaTb
OblubM curHanom. W HaobopoT: ecnn ueHbl 1 OBV nagatoT, TO cunbHee okasbiBaloT
BNMSHME Ha 06bEM NPOAaBLbl, Y CHMXKEHNE LEH OOSMKHO NPOA0IIKaTbLCA.

OBV MOXHO ucnonb3oBaTb U B YCMOBUSX, KOrga LieHbl HAaXOASTCS B FOPU3OHTaNbHOM
ToproBom kopugope. Ecnn OBV pacteT, a ueHbl CTOAT (NpeanoytuTernbHee cutyauus c
HU3KAMW LEeHamKn), TO 3TO roBOpUT O nepuoae HakonneHusa (accumulation) n €9BHO
npeggeLLaeT Bo3pacTtaHue. Ecnu xe ueHbl ABUXKYTCS ropmsoHTanbHo, a OBV nagaert, T10
3TO cBuAeTenbcTByeT O pacnpegeneHun (distribution) M OOMKHO CNYXWUTb MELBEXbUM
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cUrHanom, oco6eHHo npun BbICOKUX YPOBHAX LIEH.
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Puc. 15.3. Cepebpo — uionb 1990, nHesHOM rpadpuk (OBV co cBeuamm)

OBV co cBevyamu

N3 pucyHka 15.3 BMOHO, YTO MOCREe Pe3Koro CHWXKEHUS LeH Ha cepebpo (13 uioHsA)
nosiBMnach ceevya ¢ MmaneHokum teniom. C obpaszoBaHMeM 3TON MOLENN «XapaMuy CUbHas
HUCXOAsWaa TeHAeHUMs nepelurnia B ropu3oHTanbHyo. B nocnegyowme Hegenu pblHOK
ctoan Ha wMecte. B atotr nepmog OBV Bo3pactan, oTpaxas TemM cambiM Oblybe
HakonneHue. 25 NIHA OTMEYEHO HOBbIMU MUHUMYMaMK LUeH. HO OHW He ycTosnu, cyas no
NosIBUBLLIEMYCSH B 9TOT AeHb MONoTY. NonoxutensHoe pacxoxgeHne ¢ OBV, HeyaaBLuasca
nonbiTka MeaBenen 3aKpennTbCs Ha YPOBHE HOBbIX MMHUMYMOB Y MOJIOT CTanu curHanamm
TOrO, YTO PbIHOK JOCTUI KPATKOCPOYHOIO OCHOBaHMUSI.

TUKOBbII OB LEM™

Ha dbtodepcHbIX pblHKax gaHHble 06 obbeme Toproenn coobLlalT C 3a4epXKKoW Ha
AeHb. YTOObl KOMMEHCUpoOBaTb I3TOT HEAOCTATOK, MHOrME aHanuTUKM npuberawT K
nHOuKaTopy TukoBoro obbema™ (tick volume™):
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OH MO3BONSAET OTCMEXMBaTb U3MEHEHUA obbema B TevyeHuMe TOProBoro AHs. TWKOBbIN
06beM™ nokasbiBaeT YUCNO CAENOK, 3aKIYEHHbIX 3a ONpeaerieHHbINn BHYTPUOHEBHOM
nepuod, HO He MoKasblBaeT YMCIIO KOHTPaAKTOB Ha cAenky. Tak OH MOXeT COCTaBUTb,
Hanpumep, 50 caenok B 4ac. Ho CKOMbKO KOHTPAaKTOB ObIfO 3aKMOYEHO NpU KaXKaon caenke
N3 9TON Undpbl He BuAHO. Morno 6biTb, Hanpumep, 50 0AHOMOTOBLIX NpuKasoB unu 50
CTONOTOBbLIX MpuKaszoB. C 3TOM TOYKMU 3PEHUS TUKOBbIM OOBbLEM He OTpakaeT UCTUHHOIO
obbema. OgHako, OH OCTaeTCHa LUEeHHbIM MHAMKATOPOM, MOCKOSNbKY TOSIbKO OH MO3BONSET
n3amMepuTb 06 bEM C MEHBLLUNM OMO34aHNeM — XOTH U B yLepd TOYHOCTH.

TwkoBbIN 0O0BEM CO CBEYaMU

YacoBon BHYTpMOHEBHOW rpaduk Ha pucyHke 15.4 HarmsgHO noOKasbiBaeT,
aHanNUTUYeCKyld LEHHOCTb TUKoBOro obbema™. [locne nosaABneHus Obl4bero Mosiota B
KOHLIe TOpProBon ceccum 4 masi LUeHbl nownu BBepX. Ho nx noBbilLEHWE COMpPOBOXAanoch
nageHnem TUKOBOro obbema. 3TO — MepBbI NPU3HAK HEYBEPEHHOCTU MOKynaTenewn.
Btopon npusHak — KopoTkue 6Genble Tena. B nepBbie Tpu 4vaca ToproBnm 8 mad
Habnganocb CTpeMUTENbHOE NadeHue UeH, B XO04e KOTOpPOoro Obinn AOCTUrHYTbLlI HOBbIE
MUHMMYMbI. OQHaKo BHYTpUAHEBHas AWMHaAMMKa LleH BO BTOPOW MOMOBWHE ceccun 8 mas
nokasana, 4TO BEPOSATHOCTb MNPOAOIMPKEHUS YTPEHHEro crnaga o4veHb Mana. Bcnep 3a
ONMHHOW YEPHOW CBEYOU TPETLENO Yaca TOProBfv BO3HUK JOXN. U3 aTuxX
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OBYyX cBeYen croxuncs KpecCT Xapamun, a elle 4epe3d HEeCKOJIbKO Y4acCOB MoABUIIOCH
6enoe Teno, nornoTMBlLUEe [OBa npegwecTtByrOMX YepHbIX Terna. |-|OJ'Iy‘-WIJ'IaCb Oblubsa
Moaersib norsioweHus, OCO6yI-O 3HA4YNMOCTb KOTOpOI7I npugaeTt TOT (baKT, yTo ee Genas
cBeda rornoTuJia gBa 4YepHbIX Tena. MI/IHI/IMYMbI aTon 6enon ceeun o6pasoBan|/|, K TOMY
Xe, OCHOBaHME «MUHLUET».

Ha Bcakui cnyyan, ecnu TpeboBanoch elle o4HO CBUOETENbCTBO pas3BopoTa, TUKOBbLIN
obbeM™ nogTBepaun, YTO BEpPX OAEpPXMBAKT nokynatenu. ocne HasBaHHOW OblYben
MoAenn NornoweHns LeHbl BO3pocnn. B xoae aToro nogbema HapacTtan n o6bem, a Takke
BblCOTa Ten ceedven. lNagawowaa 3sesga n conpotmeneHne s6nmsn yposHs 1340 gonn.,
obpasoBaBLUeecs Ha npeablaywen Hegene, BPEMEHHO NPUTOPMO3NITM BOCXOXAEHNE LIEH.
Korga ke pbIHOK npopBan 3TOT YpPOBEHb MOCPELCTBOM OKHA, COMHEHWA He OcCTanochb:
MHUUMaTMBa — B pyKax Y ObIKOB.

O6paTtumcsa k pucyHky 15.5. Mornot, nossuBuMica 19 UIOHS, — 3TO CUrHam O TOM, 4TO
PbIHOK HaLeneH Ha ocHoBaHue. B nepsbivi yac 20 MoHS LieHbl 4OCTUMN HOBbIX MUHUMYMOB
Ha oTmeTke 16,62 gonn. (ceeya |). TukoBbIM 06beM™ Ha aTOT Yac noackouwmn o 324
caenok. Ewe ogHO nageHve K 3TOMYy YPOBHIO B BUAE ASNMMHHOW YepHOW cBeyn (2)
NPOM30LLSIO MO3XEe B XOA4e TOW Xe TOoproBon ceccun. Ha 3ToT pas TukoBbIM 06beM™
coctaBun nuwb 262 caenkn. Cneayowyto ceccuto, 21 UIOHS, MOXHO OTHECTU K 4ucny
CaMbIX MHTEpPECHbIX. Ha TpeTun 4ac TOproBnu LEHbl ynanu K HOBOMY MWHMUManbHOMY
ypoBHIO B 16,57 gonn. 3To nageHne conpoBoxaganocb dbonee
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HU3KUM TUKOBbIM 06beMoM™ (249 cpenok), YeM npeawecTByoWmMe OBE MPOBEPKU
(cBeun 1 n 2). 3HaumT, Hanop NpoaaBLoB ocrnabesan. 3aTtem, K KOHLY 3TOro yaca, LeHbl
CNPY>XUHUNN BBEPX M obpasoBanca monot. (U3 pasgena rmaebl 11 0 CNPY>XUHUBAHWUSIX Bbl
3HaeTe, YTO Tenepb criegyeT OXuaaTb MOBTOPHYH MNPOBEPKY HeOaBHEro Makcumyma
B6nn3n otmeTkn 17,24 ponn.).

OTKPbITbI UHTEPEC

Ha dbloyepCHbIX pblHKax HOBbIWM KOHTPAKT obpasyeTcs Toraa, Korga HoBbIW MOKynaTesb
U HOBbIN MpoAaBel, LOroBapMBalOTCA O BCTYNSieHMM B caenky. B cBA3n ¢ aTum 4mcno
KOHTpAaKTOB, obpallalolmxcs Ha TOM UM MHOM PbIOYEPCHOM PbIHKE, MOXET MpeBbllaThb
o0beM NOCTaBOK pearibHOro TOBapa, Nexawero B OCHOBE [aHHOro (pbloYepcHOro
KoHTpakTa. OTKpbITbIN MHTEpec (open interest) — 970 obuwiee YMCNO AfWHHBIX WK
KOPOTKUX MO3ULMIA, HO HE TEX U OPYrnX BMECTE, KOTOpble Ha AAaHHbIN MOMEHT OCTalTCs
OTKPbITbIMMU.

OTKpbITLIN MHTEPEC, Kak M 0b6bem, NomMoraet WM3MEpPUTb CUNY TEKyLlen LeHOBOW
TEeHOEHUMM 4vepes3 onpefeneHne xapaktepa OBWXKEHUS OeHer — WX MOCTYNneHua unu
OTTOKa C pblHKa. POCT vnn nageHve nokasaTernen OTKPbITOro WMHTepeca COMPSKEHbl, C
OLHOM CTOPOHBI, C YACIIOM HOBbIX MOKynaTenen unu npoaasLOB, BCTyNaKwLWmX B Urpy, U, C
APYron — C YNCIOM BbIObIBaKOLLMX N3 HEE CTapbiX TPENOEPOB.

B maHHOM pasgene OCHOBHOe BHMMaHwe OyaeT yaeneHo unnicTpauun 3Ha4yMmocTu
LLeHOBbIX TEHAEHLM, KOTOPbLIM CONYTCTBYET BO3pacTaloLLM OTKPbITbIN MHTepec. [naBHoe,
O YeM 30eCb Hago MNOMHUTb: OTKPbLITbIN MHTEPEC CRYXWUT NOATBEPXAEHWEM TEKYLLEWN
TEHOEHLUMN, ecnn OH NoBblwaeTcd. [onycTuM, pbIHOK MAET BBEPX; OTKPbITbIA UHTEPEC —
TOXe: 3HayuT, HOBble MOKynaTenu HanopucTee HOBbLIX MNpoAaBUOB. POCT OTKPLITOro
WHTEepeca MnokasblBaeT, YTO B Urpy BCTynawT MU Te, U Apyrne, HO HanopucTee U3 HUX —
OblkK. DTO CBAA3@HO C TEM, YTO OHM NPOAOIKAT NOKyNaTb HECMOTPS Ha POCT LIEH.

CuTyaums ¢ HapacTaloLlMM OTKPbITbIM MHTEPECOM W NafaloliMMM LieHaMu oTpaxkaeT
TBEpAocTb Measeden. OObsICHEHME TaKOBO: POCT OTKPbLITOrO MHTEpeca O3Ha4vaeT, YTo B
Urpy BCTynawT HOBbIE MOKynaTenu U HOBble NMPOAaBLbl, HO BTOPbIE FOTOBbI NpoAaBaTh U
NPy HEYKNOHHOM nadeHun LeH. Takum obpasom, B criyyae pocta OTKPbITOrO MHTepeca npu
BOCXOASLWEN TeHOEHUUN TOH 0ObIYHO 3a4atoT OblkK, M TEHAEHUMS OOIMKHA NPOaoKaTbCS.
Ecnu xe oTKpbITLIN MHTEPEC pacTeT Npu MeaBeXbel TEHAEHLMM, TO HA PbIHKE BracTBYOT
MenBeau, 1 Hanop Npoaax AoIMKEH COXPaHATLCS.

N HaobopoT: ecnu pasBuMTUE LEHOBOW TEHAEHUMM COMPOBOXOAETCS NadeHUem
OTKPbLITOrO MHTEpeca, TO 3TO CUrHaNM3MpyeT O BO3MOXHOCTM ee npekpalleHus. MNoyemy?
MoToMy YTO MafeHue OTKPbLITOro MHTepeca NPOMCXoauT Toraa, Korga w3 Urpbl BbiObIBaAOT
Tpenaepbl, KOTOPbIE YXe WUMEelT no3vuun. TeopeTUYeckn C 3aKkpbiTUeM 3TUX CTapbIxX
nosvuMin OBWXKYLLAS cuna TeHOEHUUW OO0IMKHA WUCCAKHYTb. Mcxoas u3 aToro, pbIHOYHbIN
noabLeM Mpu nagaroLleM OTKPbITOM MHTEpece CBSA3aH C 3aKpbiTUEM KOPOTKUX MO3NLNA (M1
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nukBugaumMen nos3vuun  ctapbiMm  Obikamun). C  BbliGbiBaHMEM CTapbiX MeaBedeu
NPOLOIMKEHME NOKYNOK (T.e. 3aKpblTUe KOPOTKMX NO3ULMIA) CTAHOBUTCA ManoBepPOATHbIM —
OTCloa BO3MOXHOCTb OcriabeBaHus pbIHKa.

PaccmoTpum ansa cpaBHeHUs Takon npumep. JonycTuMm, UMeeTCs LWaHr, NoABeAeHHbIN
K Bogonposody. [logady BoAbl B LWMAHT MOXHO MNepeKkpbiBaTb C MNOMOLLBK KpaHa.
PacTylwmn OTKpbITBIN MHTEpPeC — 3TO HeYTo BpOAe nNpuToka BOAbl B LIMAHr U3
Bogonposofa. lNoka KpaH OTKPbIT, MOTOK BOAbI U3 LUMAHra He UCCAKHET (Tak W pacTyLwumin
OTKPbITbIN MHTEPEC TOSKAET LieHbI Bbille Unun Huxe). MNagarowmn oTKpbITbIN UHTEpec — 3TO
3aKpbITbi KpaH. Boga ewe OygeTt noctynate M3 wWnaHra (Begb OHa B HEM OcTanach), HO
Korga OH OMOPOXHUTCHA, a NpuToKa YyXe He OyaeT, MOTOK UCCSAKHET. Tak e UccakaeT n
LleHoBasa TeHAeHUMS.

Mpn aHanu3e HYXHO MOMHWUTb W O Apyrux chakTopax (Hanpumep, CE30HHbIX), He
YNOMSIHYTbIX B 3TOM KpaTkoM 0630pe OTKPbITOro MHTepeca.

OTKpbITbI MHTEPEC CO CBEYAMM

Ha rpadmke UeH WIOHbCKOro KOHTpakTa Ha obnuraumm (cMm. puc. 15.1) npeacraeneHa
obwupHaa mHgopmaums ob obbeme. 'paduk Takke MOKasbiBaeT BaXXHOCTb pacTyLLEro
OTKPbITOrO MHTEpPeca Kak pakTopa NOATBEPXKAEHUNA LLEHOBOW TeHaeHuun. BarnsHute ewe
pa3 Ha pucyHok 15.1, HO B 3TOT pa3 obpaTuTe BHMMaAHME Ha OTKPbITbIN MHTEPEC.
lMpoaHanusnpyem cutyaumo Ha 3ToOM rpaduke.

13 mapTta Ha pblHKe obnurauunm Hayancs KpaTKOCPOYHbIA MOABEM LEH, KOTOPbLIN
npogomkanca go 22 mapta. OTKpbITbIN MHTEPEC MpW 3TOM nagan. 3TO 03Havano, 4To
noabeMm SIBMseTCs CneAcTBMEM 3aKpbITUA KOPOTKMUX MO3ULMKA U OOIDKEH 3aKOHYMTBHCH C
3aBeplleHMemM 3Toro npouecca. [loabem octaHoBuncsa y csedn 1. B a3TOT AeHb,
OTMEYEHHbIV NOSABIIEHNEM PUKLLM, LIeHbl HE CMOINY NPOPBaThCS Bbille MAaKCUMYMOB KOHLa
deBpans BONMM3n otmetkn 94. OTKPbITbIA MHTEPEC CTan pactm nNpu nageHuuM LEH,
HadasLemcs 9 anpens. YBenuyeHne OTKPbITOro MHTepeca O3Ha4aeT, YTo B Urpy BCTynanu
HOBble MNokynatenu u npogasubl. [pn aToM HanopucTee 6biINM MeaBeaun, Tak Kak OHU
npogoskany npogasatb NPU HEYKITOHHOM CHVXKEHUW LieH. OTKPbITbIN MHTEpeC NpoaosiKarn
pacTy Ha BCEM MNpPOTsKEeHMM cnaga "B KoHue anpens. C nosiBNeHMeM OByx OOXu (27
anpensa n 2 mas) Ha ypoHe 88,5 OH Hayan BbipaBHMBATLCA. OTO CBMAETENLCTBOBANO 00
ocnabneHun gasneHns NpoaaBLOB.

CoueTaHue pacTyLimx nokasaTtenen OTKPbITOrO MHTepeca U LieH Ha NPOTSHXKEHUU BCEro
Maa oTpaxarno BbICOKMA MNOoTeHUMan pblHKA, Kak BUOHO M3 pucyHka 15.6. MeHee
ONTUMUCTMYHO BbIrMsAena MIOHbCKas CUTyauusi, Korga LeHbl pocriv, a OTKPbITbIN UHTepecC
nagan. 3To 03Ha4ano, YTO MIOHLCKUA NoAbEM ObiN Bbi3BaH rMaBHbIM 06pa3oM 3akpbITUEM
KOPOTKMX NO3numin. Takoe nonoxeHue 3actaBngeT yCOMHUTBLCA B MPOAOITHKEHUN NOOb-



www.finance-invest.ru

12:23 CT20 DATLY BAR ® 1990 CGG INC.

0= 7215 : . .

iz 355 <+t SR TLITITP IR PP PIYPPTETOSPRTY ST PPPPPIRRPRPREPPS 8000
L= 7207 . . .. . . . . - . . . ]

L= 7349

Fa= +144

e e RN 7500
- . . . . . . . . « . . . . . .
TSR OSSO e J,q : 2000
L .

SNIETE . . S
L......4 .l. ............................................. R R RTRLRRITRRRRLE S g 6500
7712790 . - . . . . .. . . . . . J

0= 7215
H= 7335 }
L= 7207
C= 7349
3 CT DAILY UOL/0I
s emTEEe s i et et i ascaccaas st e 1 R .:........~: ......... . ......... N PR 510000
P S . . : ; 3
2724 N DO O 20 O 600 X U TR I8 18 0 O o I8 Y X N IO OO z ...... PY|-+++3 s000
' l l | ‘ { | l :Jul
14 21 ) {4 11 18 25 2 9
Puc. 15.6. Xnonok — nexalpp 1990, nHeBHOH rpaduk (OTKpBITHII HHTEPEC CO CBEYaMH)
12:58 SUNO DARILY BAR © 1789 CG5 INC,

0= 1437 . . . . .
H= 1482 . . . . . R AHM

t: %3§8A . . ; . X . NOXu

pL= 14804 E”'”.H.”.”.“'“E“'”.”'“‘“.“.”'Y ................... E .......... ‘“8 ........................ . I .................... 1600
: : ; : ||

L U&'ﬂ ? S ]

OO S ORS N W SRR L RSPSRURP ORTN R ‘ ............ { 1200

U, MAM ................ ................... .................... ..................... { 1400

’H: ?552/99 ..... s "lﬂ " .................... ................... ..................... .................... ...................... 1300

= i ‘

18000} .

16000: ; 7500
‘
...... | : : | i : i 2500

KLy ..miL il |Lel Il It il llu‘lﬂ:' mh L‘»:Lgln il
» 2714 _J1y 18 Jee j2 18 15 |22 |29 |5 20]26 |5 19 [26 21 Tie l23 30 [7 21

Puc. 15.7. Caxap — wuionb 1990, nHeBHOH rpadMK (OTKPBITHIE MHTEPEC CO CBEYaMH)

ema. MNagawowas 3Be3na npeapekna pasBopoT LeH. Tak U Cryduriock: 3a YeTblpe OHSA
PbIHOK CBEN Ha HET BCE, YTO GbINO AOCTUTHYTO NMOYTM 33 MECSL.
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Ecnv HOBbIM UEHOBBIM MakCMMyMam COMyTCTBYHOT HEOObIYHO BbICOKME MOKa3aTenu
OTKPbITOro MHTEpEeca, TO 3TO Cepbe3HbIn NoBoA Ans 6ecnokoncTBa. Beab pocT OTKPLITOrO
WHTepeca O3HayaeT BCTYMNMeHWe B Urpy HOBbIX MPoAaBUOB M nokynaTtenen. Ecnu ueHbl
pacTyT NOCTENeHHO, TO YPOBHU MPUKA30B CTOM-NOCC, OTAaBaeMbIX NpU OTKPbITUN HOBbIX
AJSIMHHBIX No3uumin, ByayT Takke MOCTENEeHHO MoBblWaTbCA. B criyyae peskoro CHWXeHus
LUEeH LenHas peakunsa BbIMOMHEHHbIX NPUKA30B CTOM-N1I0CC Ha Npogaxy MoXeT obepHyTbCA
nonctuHe obsanomMm ueH. HarnsgHbli Npymep 3TOro npeacrtaBrieH Ha pucyHke 15.7. B
TeyeHue ABYX MeCsLEeB C Havana MapTta LeHbl Ha caxap gepxanucb B gnanasoHe 0,15—
0,16 ponn. OTKpbITbIA WMHTEPEC 3aMETHO BLIPOC C MOMEHTA MnocnegHero noabema,
HavaBLLerocs B KoHLe anpens. B Hayane mas oH 4OCTUT HEOObIYHO BbICOKOTO YpPOBHS. 1o
Mepe MOBbILEHUS LeH HOBble MOKynaTenu CTaBunun 3aluTHbIE CTOM-NPUKa3sbl HA NPOOaXy
BCe Bbllle W Bbllwe. [losgBMBLIAACS 3aTeM Cepusi JOXM YyKasana Ha HeKoTopyto
HepeLwnTenbHOCTb U BO3MOXHbIM MUK LeH. Korga e 4 mas LeHbl nownv BHU3, OguH 3a
APYrMM CTanu BKNKYaTbLCA CTOM-NMPUKa3bl U PIHOK PYXHYI.

BTopas cTopoHa cutyaumm ¢ TakMM YPOBHEM OTKPbITOMO MHTEpPECa COCTOUT B TOM, YTO
obnagatenn HOBbIX AMWMHHbLIX MO3UUWK, HEe BbllledlMe U3 pbiHKa MO CTOM-NpuKasam,
oKasanuncb B JIOBYLUKE Ha YPOBHE BbICOKMX ULeH. JTO 0O0bACHAEeTCa TeMm, 4YTo C
yBENMMYEHMEM OTKPLITOrO UHTEpeca B Urpy BCTynaroT HoBble OblikM 1 Measean. OgHako,
nocrne obeana LeHbl OKasanucb Ha YpoBHE OBYXMECSYHOro MUHMMyMa. To eCTb BCe, KTO
nokynan B npeablgywive ABa Mecsua, Okasanucb B yObiTKe. Tak 4YTo OblKu, KynusLune
BO6MM3M LIEHOBbBIX MakCMMYMOB, Tenepb «CTpadalT». TakMx «CTpaganbLeB» MHOro, cyas
No BbICOKMM MNoKasaTesisiM OTKPbITOro uHTepeca B6nm3n makcumyma B 0,16 gonn. N oHu He
NPEMUHYT WCMNOMb30BaTb BCAKMA MNOABEM, 4TOObI 3aKpbiTb MO3MUUK. KMEeHHO Tak
pasBuBanucb cobbiTUs B cepeanHe Mas, Koraa KpaTKOCPOYHbIM noabem K ypoBHio 0,15
A0S, HATOSKHYICS Ha MOLLHYIO BOJHY Npoaax.
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[TIABA 16

CBEYUN N TEOPUA BOJIH SIJIMOTA

DOMER 2T 3 A0

«[ea canoza — napa»

AHanusom PblHKA Ha OCHOBE TeEOopuUn BOJIH dnnuoTta 3aHMMaeTcs UJI/IpOKI/IIZ Kpyr
TexHM4Yecknx aHanutukoB. OHa npuMeHMMa K nodbiM  TMNam rpaq)vn(os — OT
BHYTPUOHEBHbLIX OO0 roAoBbIX. B aTtom BCTYyNnuUTEsIbHOM pasgesyie Mbl KOCHeMCA JLlb
OCHOBHBbIX MOMOXEHNN TEopUnN Annuota. OnucaHne Bcen BONHOBOM METOAOSIOMN MOXET
COCTaBUTb — U yXXe COCTaBUJ10 — LEJTYIO KHUrY.

OCHOBbI TEOPUWM BOJMH 3JTTTIMOTA

Csow BoniHoBou ripuHyun (Wave principle) P.H. 9nnnoT oTkpbIn ewe B Hayane Beka. OH
3aMeTun, 4YTo [ABWXKEHWe LUeH, Hapsdy C MNpoyYuMMM  XapakTepucTukamu, OnucbiBaeTcs
NATMBOSTHOBLIM MOABLEMOM, 3a KOTOPbIM CriegyeT Tpex-BOMHOBbIM crnafd. OTN BOCEMb BOJSIH
N COCTaBnSAT MOSHbIA LKKI, M300paxeHHbIn Ha pucyHke 16.1. BomHbl 1, 3 n 5
HasblBalOTCA UMMybCHbIMU (impulse waves), a BOSfHbl 2 U 4 — KOoppekmupyrowumu
(corrective waves). NokasaHHast Ha pucyHke 16.1 cuTyauus OTHOCUTCS K BblYbEMY PbIHKY,
OfHaKo, Te >e MNPUHUMUNbI OEeNCTBUTENbHbI U AN MeOBEeXbero pblHKa: TO eCTb npu
HUCXOASLWEN TeHOEHUMU UMMYNbCHbIE BOJSIHbI HanpaBfeHbl BHU3, a KOppeKTupylwme —
BBEpPX, Harnepepes3 OCHOBHOMY TEYEHUIO.

[pyroe BaXxHOEe HOBLLECTBO JNfnoTa CBA3aHO C UCMOMb30BaHNEM NOCNeA0BaTeNbHOCTH
®dnboHayun B nNporHo3mpoBaHuM LeH. OTcyeT BOSNMH U KO3dhdPMUMEHTbI PuBoHaY4Un
B3aMMOCBSA3aHbl, MOCKOSIbKY C MOMOLLBI MNOCHEeAHUX MOXHO paccyuTatb LIEHOBblE
OPUEHTUPbI ANs cneayloLwen BonHbl. Tak, Hanpumep, BofnHa 3 JOMMKHa OPUEHTUPOBOYHO B
1,618 pasa npeB3onTn
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Puc. 16.1. CranpapTHeiii BUE BOJIHBL JJUIHOTa

BbICOTY BOSHbI 1; a BofiHa 4 — ckoppektnpoBatb 38,2% vunun 50% BONHbI 3, U T.4.

Teopua BOSH CO cBeYamu

B paHHOM rnmaBe nokasaHo, Kak C MOMOLLBbI SIMOHCKUX CBEYEN MOXHO MOATBEPAUTb
KOHeYHble TO4YKM BONMH Jnnuota. Hambonee BaxHble BOMIHbI — C TOYKM 3pEHUst
BO3MOXXHOCTEN Ansi TOproBnn — 3To BonHbl 3 1 5. BonHa 3, kKak npaBuno, ABnsieTcss caMmomn
MoOLWHON. [pebeHb BOMHbI 5 yKasbiBaeT Ha HEOOXOAMMOCTb CMEHbl MO3uUMiA  Ha
NPOTUBOMNONOXHbIe. [MpuBEOEHHbIE HMXKEe NpPUMEpbl OTcYeTa BOSMH MOArOTOBMEHbI C
nomMoLlbio Mmoero konnern — [xoHa NamOumHo, cneuymanucTta no tTeopumn Annuota. OTcyeT
BOSIH — npoueaypa cybbektnBHasa (NO KparvHen mepe, noka BOSfHa He cdopmMupyeTca
OKOHYaTersbHO), NO3TOMY ecnu Obl B AAaHHOM Criydae ee NpoBOAUN APYrov aHanuTuk, TO
pesynbTaT MOr Obl OKa3aTbCsl HECKOSNbKO MHbIM.

Onupasicb Ha pucyHOK 16.2a, paccMOTpuM BOSfiHA 3a BOJSIHOW MSTMBOSHOBYIO
nocnegosaTenbHOCTb. MIMnynbCcHas BonHa 1 Havana oTcYeT B KOHUe heBpans Cc 3aBechl
13 TeMHbIX 0651aKOB 1 3aBepLUMnach B cepegnHe MmapTa MOAENblo «xapamMuy». ITa Moesb
O3Ha4ana ocnabneHne gasneHus npopasuoB. [anee nocnegosan HeboOMbLWOW NOABLEM
ueH. JTOT noabem, NpenCcTaBEHHbIN KOPPEKTUPYIOLLEN BOSHOW 2, 3aBepLunsica eLle
OOHOW 3aBecoM M3 TeMHblx obnakoB. WmMnynbcHas BonHa 3 oOTMe4veHa Haubonee
CYLLeCTBEHHbIM CHWKeHneM ueH. Ero pasmax MOXHO npeaBapuTenbHO paccynTathb,
YMHOXMB BbICOTY BOMHbI 1 Ha koadhduumeHT duboHayun. B pesynbTaTe nonyyvyaem
OPUEHTUP BOMHbI 3, paBHbin 17,60 gonn. Ha aTom ypoBHe cnefyeTr oxuaaTb curHana
cBeyen, NoATBEPXKOALWEro OKOHYaHue BOSHbl 3 B gaHHOM oTcyeTe. OH nosisunca 11
anpens. MNMogpobHo cuTyauus 3TOro AHS nokasaHa Ha pUcyHke 16.26, Ha BHYTPUOHEBHOM
rpadouke LeH Ha CbIpyto HedThb.

11 anpens ueHbl B NepBbii Xe Yac ynanu Ha 1 gonn. no cpaBHEHUIO C npeablaywien
LEeHON 3akpblTus. B 9TOT MOMEHT Kasanocb, YTO nageHuto He OyaeT npegena. OgHako
Aanee cobbITs pa3BopaymnBaloTCs JOBOMBHO NOGONLITHO. LieHbl pe3ko ocTaHaBnmnBatoTCH
y oTmMeTkn 17,35 — undpbl, o4eHb BNN3KON K pacyeTHOMY 3Ha4veHuto no Annumoty (17,60
ponn.). bonee Toro,
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Kak nokasblBaeT YyacoBow rpaduk (cM. puc. 16.26), nepBbIN Yac TOProssn, Ha KOTOPLIN
NPULLNOCL 3TO NajeHue, yBeH4Yasncsl Krnaccuyecknm MosioToM. 3a 3TUM MNoTeHuManbHO
Obl4bUM MHOMKATOPOM Cpasy >Xe nocriegoBana cepus CUSbHbIX ANUMHHBIX 6enbix Ten.
Bblumn MmonoT n nocnegywowmne 6enblie cBeYn Ha 3TOM rpaduke NOATBEPAUIIM OKOHYaHWe
BOSHbI 3. [1HeBHOM rpadunk gobaBus K curHany passopota B OCHOBaAHUW Moerb «NpocBeT
B obnakax», obpasoBaBwytcs 10 n 11 anpens. Tenepb HYXHO oOXuaaTb nogbemMa Ha
BOJSIHE 4.

CornacHo Teopun 3nnuoTa, BepLUMHA KOPPEKTUPYHLWEn BOSHbl 4 He [OfMKHa ObiTb
BbllLe OCHOBaHWA npeablgywen BonHbl |. B gaHHoM cnyvae aT1o yposeHb 19,95 gonn. C
NPUBAMXKEHMEM LIeH K 3TOMYy YPOBHIO criedyeT oXuaaTb MeOBeXbero CurHana cBeyemn.
MmeHHo Tak 1 npousowno: 14 n 15 masa ueHbl Bctanu HMxke otmeTkn 20 gonn., obpasoBas
KPecCT xapamu 1 BepLUMHY «NMHUET». [[pebGeHb BOMHbI 4 Gbin JOCTUTHYT.

IMobonbITHO, 4YTO Npu pasnoxeHwun BONHbl 4 Ha cocTtasnsawwme (a), (b) n (c)
BbISIBMSAIOTCA noATBepxgawwme curHanbl ceedven. [lpu  3aBeplieHun BOMHbI  (Q)
dopmmpyeTcs nagaroLian 3sesga, MakCUMyMbl KOTOPOW OCTaHOBMAMCH Ha YPOBHE OKHa,
OTKPbIBLLErOCA B Hayane anpens. YTpeHHsis 3Be3ga B KoHue BonHbl (b) ykaszana Ha
pas3BopoT B OCHOBaHUW. A cocTasBnsawwaa (c) Obina Takke rpebHem BonHbl 4 C
COMyTCTBYIOLLUMMM €l MEABEXbMM KPEeCTOM XapaMu U BEPLLUMHOW «MUHLIET».

N3 pucyHka 16.3 BMOHO, 4YTO OTNPaBHOM TOYKOM NATUBOSIHOBOINO MNafeHUsA LEH,
HavaBLUerocsi B KoHUe aekabpsi, obina otmeTtka 100,16. Mopsaok
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Puc. 16.3. O6Gauraimy — MioHb 1990, aHeBHOM rpadHK (Teopus BOMH CO CBEHamu)

oTcyeTa BOSMH MNoka3aH Ha pucyHke. OcHoBaHMe BOSMHbI 1 CNOXWMNOCb B MoAerb
«xapamny, a rpebeHb BOMHblI 2 — B 3aBecy M3 TeMHbix obrnakoB. BonHa 3 He 6Gbina
OTMe4eHa curHanom ceeyen. BonHa 4 yBeH4yanacb xapamun. Camasa MHTepecHasi 4yacTb B
3TOM Mogenn dnnmota — nATas, 3aBepllalwasi HUCxoasdwlas BonHa. Ee opueHTup
paccyYnTbIBAETCA YMHOXEHUEM BbICOTbl TPETbEW BOSHbI Ha KO3hdMUNEHT PrnboHauum un
coctaBnset 88,08. B koHUe anpens LeHbl 4OCTUMIM MUHUMYMa, paBHoro 88,07. Npn aTtom
OT cBeYeun NOCTYNU MOLUHbIN BblYnA CUrHan, NPeaCTaBfEHHbIN OCHOBAHMEM «MUHLIET» U3
ABYX 0OXN. OTO OCHOBaHWE Takke Oblfo NOATBEPXAEHO nokasaTensiMm obbema TOprosnu.
Bonee nogpobHo KapTuHa CobbLITUI, pa3BMBABLUMXCA HA 3TOM MUHMMYME, NpeacTaBneHa
Ha pucyHke 15.1 yepe3 B3auMOOTHOLLEHNE OObEMA U CBEYEN.
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[TIABA 17

CBEYMN N PbIHOYHbLIV NMPO®UINb

«Bmecme obumams — eMecme rpougemams»

PbiHouHbIl npoguns® (Market Profile®) — MHCTPYMEHT, KOTOPbIM MOMb3YTCA MHOMME
dbtodepcHble Tpenaepbl, — NpefocTtaBndeT MHPOPMaLNIO O pbIHKax, paHee OOCTYIMHYH0
Wb TeM, KTOo paboTaeT HenocpeaCTBEHHO B TOProBOM 3ane Oupxu. PbIHOYHBIN
npochmne® nomoraetT aHanuUTUKam MNOHATb BHYTPEHHIOK  CTPYKTYpPY pPbiHKOB. OH
npegocTaBnsieT NOrMYecknin, CTaTUCTUYECKM OOOCHOBaHHbLIN aHanu3 LeHbl, BPEMEHU W
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obbema. B paHHOM pasgene pacCMOTPEHbl Wb HEKOTOPblE M3 MHOTMOYUCIIEHHbIX
WHCTPYMEHTOB,  UCMOJSIb3YyEMbIX  MpPaKTUKaMn  pbIHOYHOrO  npochuna®.  Bonpochl,
KacalLwmecs pasfiMyHbIX TUMNOB  «MPOMUNBbHBIX» AHeW (CTaHO4apTHbIX, TPEeHOOBbIX,
HEeNTpanbHbIX, OONITOCPOYHbIX rPAdUKOB ANHAMWKMA PbiHKA M T.4.) Unn 6aHka AaHHbIX O
nukengHocTM® (Liquidity Data Bank®) obcyxpatbcss He 6yayT. Llenb aTtoro kpartkoro
BCTYNUTENbLHOIO pasfgesia — MO3HaKOMUTb YuTaTenss C HEeKOTOPbIMU U3 cneumpuyecKknx
XapaKTePUCTUK PbIHOYHOro NPoduna® mn cnocobamm ero NpUMeEHeHus B KOMBMHaUMKM Co
cBevyamu.

KoHuenuua pblHOYHOro npoduns® oOcCHoBaHa, B 4YacCTHOCTW, Ha cregyloLwmx
NOSTOXEHUAX:

1. HasHaueHue noboro pbiHka — obecneynTb YCrnoBus AN TOProBIw.

2. PblHOK — cuctema camMmoperynmpyrowiancd. K rnaBHbiM perynupyrowmnm (baKTOpaM
OTHOCATCA LUeHa, BpeMA U obbem.

3. I'Ipm obecneveHun TOProBJ1IN PbIHOK npm6eraeT K LleHOBbIM 30HOaM OnA «npuBiievdeHnAa»
npogasLoB U n0KynaTene|7|. Peakuma Ha 9Tu 30HAObLI NO3BOSISET BbISIBUTH NPU3HaKn
cunbl Unu cnabocTu PbIHKa.

PbIHOYHBIN npodunb® nogpasgenser OBWXKeEHME LeH 3a [eHb Ha nornydacoBble
nepuodpl, 0603Ha4yaeMble COOTBETCTBYOLWMMN BykBamun. Tak, nepuog

LleHa oTxpbiTus

UcxonMbin
6ananc )| Bco

-.UeHa 3akpuitns

CE
Pacwwupenue . pgiimep Cr
auanasona - FGHIJKLMNP osﬁ::;“"a“
npogaxu ‘ FGHIJIKLMN

: t} 3KCTPeMYM nokynku

Source: Market Profile is a registered trademark of the Chicago Bbavd of
Trade Copyright Board of Trade of the City of Chicago 1984.
Puc. 17.1. [Ilpumep poiHouHOrO ALL RIGHTS RESERVED

rpoduia

«A» pnutca ¢ 8.00 go 8.30 (Bpemsa umkarckoe); «B» — ¢ 8.30 go 9.00, n 1.4. OAns
PbIHKOB, KOTOpble OTKpbiBaloTCA paHbwe 8.00 yTpa (3TO pbiHKM OGnuraumi, BanioT u
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MeTannoB), nepeble MoriydyacoBble nepuodbl NPUHATO O06o3HayaTb OGykBaMW «y» U «Z».
Kaxxgas GykBa HasblBaeTCa «UeHO-8peMeHHas 803MoxHocmb» (Time-Price Opportunity,
unun cokpaweHHo TPO). 3ToT nonyyacoBon CermMeHT npeacTaBnsieT LeHOBOW [uanasoH,
KOTOPbIN CNOXWUICS 3a JaHHbIN NMPOMEXYTOK BpeMeHU (CM. puc. 17.1).

lMepBbIN Yac TOProBnNn UMeHyeTcs «UCXOOHbIU banaHey (initial balance). 3To nepuog,
KOrga pbIHOK MpoLlynbiBaeT Auanas3oH TOoproeBnu. MHaye roBops, 3TO nepsasi MomnbiTka
pblHKa onpefennTtb CTOMMOCTb. PacwupeHue duarna3oHa (range extension) — 3T1o nobon
HOBbIA MaKCUMyM MM MUHUMYM, KOTOPbIN NOSIBNAETCA BCred 3a UcXodHbiM ©anaHcom
nepsoro 4aca. Ha pucyHke 17.1 npeacraBneHo pacwmpeHue guanasoHa npogaxu (selling
range extension); pacwmpeHus guanasoHa nokynku (buying range extension) HeT, Tak Kak
HeT HOBbIX MakCMMyMOB Nocre ncxogHoro banaxca.

D,J'IFI NMPaKTUKOB PbIHOYHOIO I'IpOd)I/IJ'IFI@ CTOMMOCTb ornpepaendeTcd Kak NpuHATUE pbiIHKOM
LeHbl Ha NPOTAXEeHNN onpeaesieHHOro nepmnoga BpeMeH!,;

OHa OTpakeHa B nokasaTene obbema CAeniok, 3aKM4YeHHbIX MO 3TOW LeHe. Takum
obpasom, Bpemsi 1 06beM — rNaBHble COCTaBMSALIME B onpeaeneHnn ctommoctu. Ecnn
TOProBns N0 AaHHOW LieHe ANUTCS HeAOoNro — 3HaunT PbIHOK OTBepraeT 3Ty LeHy. To ecTb
OH He YCTaHOBWI CTOMMOCTU. Ecnun ueHbl aepxatcst OTHOCUTENbHO A0MNIO U NPU XOpoLLeM
00beMe — 3Ha4uUT PbIHOK NPUHMMAET 3TU LEeHbl. Takoe MNONoXeHWe roBopuT O TOM, YTO
PbIHOK yCTaHOBMN cToMMocTb. O6nactb NPUHATON LEeHbl pacnonaraeTcs B AuanasoHe, Ha
KoTopbin npuxogutca 70% obbema gaHHOro AHA (4ns 3HATOKOB CTAaTUCTMKM: 9TO OAHO
CTaHOapTHOE OTKIOHEHUe, okpyrineHHoe 0o 70%).

OHa HasbiBaeTca «cmoumocmHasi obrnacmey (value area) gHs. Takum obpasom, ecnu
70% obbema coenok no nweHuue 3aknoyanocb B obnactn 3,30—3,33 gonn., To 3TO "
€CTb €e CTOMMOCTHasi obnactb.

LleHosoU 30HO (price probe) — HalwlynbiBaHWE PbIHKOM rpaHuL, CTOMMOCTWU. Peakuus
TpenaepoB M MHBECTOPOB Ha LIEHOBOE 30HOUPOBAHME MOXET HECTU B cebe HdopmaLmio o
PbIHKE, BaXXHYl0 OS5 Nonb3oBaTtenen pbliHOYHOro npodpuna®. Ha ueHoBoe 3o0HOMpoOBaHWe
MOXET nocnefoBatb O4Ha U3 ABYX peakuun: nubo ueHbl BO3BpaLLaloTCs B CTOMMOCTHYHO
obnactb, NMBO CTOMMOCTb nepemellaeTcss K HOBOMY LEHOBOMY YPOBHIO. YTBepXaeHue
HOBOW LieHbl B CTaTyce CTOMMOCTM MOATBEPOAT BO3pocLUMe 06beM U Nepuos BpeEMEHWU, B
TeYeHne KOTOPOro PbIHOK AEPXUTCH Ha 3TOM YPOBHeE.

Ecnu ueHbl BO3BpalLalOTCa K NPexHen CTOMMOCTM — 3HayuT PbIHOK OTBepraeT 3Tu
LUEeHbl Kak HenpvemnemMo BbICOKME UM HU3KMe. Pe3koe HenpusaTve LeHbl MOXeT Bbi3BaTb
Tak HasblBaeMbll 3KkcmpemymMm (extreme), To ecTb oObpasoBaHue ABYyX unu OGonee
04MHOYHbIX TPO Ha BepLluMHE UM B OCHOBaHUM Npodunsa (3a UCKNYeHneM nocnegHero
nonyyaca). OKCTpPEMYM Ha BepLunHe npoduns obbIYHO NosBNSeTCA BCrneacTasme 60nbLworo
KonuyectBa npoAaBLOB, KOTOPbIX MNPenbCTUnu 6Gonee BbICOKME LeHbl, U HexBaTKu
nokynatenen. QKCTPEMYM B OCHOBAHWWN CBA3aH C MPUTOKOM MOKynaTeneun, npenbLleHHbIX
bonee HU3KMMW LEeHaMW, U OOHOBPEMEHHbIM HEeAOCTAaTKOM MNpoAaBLOB. JOKCTPEMYMbI
MOKYMKM 1 npofaxu 0603HayeHbl Ha pucyHke 17.1.

[BVXeHne pbiHKa OTHOCUTENbHO NpeablayLien CTOMMOCTHOM 06nacTu Takke COOepPXUT
B cebe BaxHble cBefeHus. [lonb3oBaTenn pbIHOYHOrO npohuna® cnepsat 3a Tewm,
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ABIAeTCA JIM  TMOKYyMNKa Wi rnpoaaxa |/|H|/|L|,|/||/|py+ou.|,e|7| NUIn pearmpyrou.leﬂ. 10
onpepgendeTcd no Tomy, rae o6pasy+0Tc9| AKCTpEeMYyM N paclinpeHne gmnanasoHa OaHHOro
OHA MO CpaBHEHUIO C CTOMMOCTHOW 06nacTbio npeabiayuero aHA. B yacTtHoCTH, MNOKYTKa,
KOTOpada BeaetTcd HuMxe CTOMMOCTHON obnactu npeabiayuwiero aOHA, CHYMUTaeTCA
pearmpyrou_leﬁ, TaK KaK UeHbl HWXe CTOMMOCTU W MoKynatesin NnpocTo pearnpyrT Ha
3aHMXEHHblE B UX BOCIPUATUN LIEHbI. TN nokynartesnun paccymTbiBalOT Ha BO3BpaAT LUEH K
YPOBHKO CTOUMOCTN.

Tpengepsl, npogatlowme No UeHaM HWKe CTOMMOCTHOM obnactu npeablayliero AOHS,
HasblBalOTCA UHUYUUpyrowumu rpodasyamu (initiating sellers). 3To o3HavaeT, YTO OHN —
HanopucTble npodasubl, WOO cornacHbl npogaBaTb MO LEHaM HwKe CTOMMOCTM.
CnepoBaTtenbHO, OHM PaCCYMTBLIBAKOT Ha CHMKEHWE CTOMMOCTW. [lokynka, kKoTopasi BegeTcs
BbllLe CTOMMOCTHOM obnacTu npeablgywero OHS, HasblBaeTCs UHUyuuUpyrowel noKyrnkou
(initiating buying). Begywune ee HanopucTble NoKynatenu yBepeHbl B TOM, YTO CTOMMOCTb
noaTsaHeTcAa K ueHe. MHade 3a4eM nokynaTb MO LEeHe Bbille TOW, YTO BOCMpPUHMMAaeTCs
cenvac kak cTtommocTb? Tpengepbl, KOTOpble NPoAarT MO LEeHam Bbllle CTOUMMOCTHOM
obnactm npedblaywero AHA HasblBalOTCA peazsupyrowumu npodasyamu (responsive
sellers). OHM pearnpyloT Ha MOBbIWEHME LEH B pacdeTe Ha WX BO3BpaT K YPOBHKO
CTOMMOCTW.

Ecnn ueHa He oTBepraeTcs cpasdy e, TO TOProBnsi AOSMKHA MATU B HanpaBneHuu
MHUUMUpPYOLWENn rpynnbl. Tak ecnu Ha pblHKE BegeTcsa WHULMMpylowas npogaxa
(3KCTPpEMYMBbI U/MNN pacluMpeHre ananasoHa) HUXe CTOMMOCTHOM obnacTtn npeablgyLiero
OHSA Npu pactywemMm obbeme, TO 3TO MeBEXUIN NPU3HAK.

PbIHOYHBIN Npodunb® co cBevamu

PucyHok 17.2 vnniocTpupyeT cuTyaumto, Korga goxu (2 viond) u crnegyrowmi 3a HAM
NMoBELLEHHbIV NpeaynpeannM 0 BO3MOXHOM 0Bpa3oBaHUKU BEPLUMHLI. Tenepb NOCMOTPUM,
Ha YTO yKasblBas B 3TO BPeEMS PbIHOYHbIN Npodunb®. 2 nions ctommoctHas obnactb 6bina
HeBenvka Nno CpaBHEHMIO ¢ npeablaywen ceccuen. O6beM B 3TOT AeHb Bbin Takke man
(132 000 koHTpakTOB; B npeablaywmn aeHb oH coctaBnsan 303 000 koHTpaktoB). JTO
O3Ha4aeT, YTO C MPUHATUEM LieHbl Ha 3TOM Bonee BbICOKOM YpOBHe He Bce rnaako. MHave
roBopsi, YCroBusa Ans TOProsnu He BnofnHe GnaronpuaTHel. Kpome Toro, npodune nmeet
paclwumpeHne pguanasoHa B 00e CTOpOHbl. 3HaunT cunbl ObIKOB WM MeaBeaewn
NpUBN3NTENBHO PaBHbI.

3 wuona Takke 03HaMeHoBanocb HuM3kMM obbvemom (109 000 KOHTpakToOB), 4TO
CYLLLECTBEHHO NogopBano ycnexu OblkoB: pacluMpeHue Ananas3oHa BBEpPX U 3akpbiTve Ha
YPOBHE MakCuManbHOW UeHbl AHA. [anee, 5 wuons, cnabocTb pblHKA CTaHOBUTCSA
oyeBuagHON. Ha HavyanbHOM 3Tane TOProBown Ceccum LeHbl 06pa3oBann HOBbIE MAaKCUMYMbI.
B xoae aToro npou3oLwwno Takke paclumpeHne gnanasoHa BBepX, CTaBLlee NpUMaHKon ans
npoaasuoB. / npoaasLbl Ha Hee «KMoHyNuy». Bo BTopon nonosuHe ceccun (nepuoabl J, K,
L) ueHbl naganu u 3akpbinucb B6NIM3NM MUHMMYMa OHS. 6 UIONS Ha4Yanocb C UHULMUPYIOLLIEN
npodaxu, Tak Kak pbIHOK OTKPbINICS HUXEe CTOMMOCTHOM obnactu npeablgywero gHsa. 910
cpasy Xe NpuBeno K akTusmsauuu npoaasuoB. Kpome Toro, 6 niona oTMeyeHo pacTyLwimm
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06BbEMOM M IKCTPEMYMOM MHULMMPYIOLWENA Npodaxu (T.e. OAMHOYHBbIMW OTMETKaMun B
BEPXHEN 4YacTu npoduns) B nNepuoa «y». Takoe pasBuTue cobbiTui noaTeepxaaet
nepcnekTMBbl AanbHENLWero ocnabneHns poiHka.

B paccMOTpeHHOW cuTyauun ecTb BaXKHbIWM acnekT, Kacalwmincs paHee yrnoMsiHyToro
noBelleHHoro. MeaBexXbMM UWHOMKATOPOM €ro  MOXHO cyYuTaTb JiMWb B CBeTe
nocnegyowmx cobbiTnin. MNMoeelwweHHbIN nossunca 3 nions. PblIHOYHBIM Npohuns® B aTOT
AeHb He npefseLlarn HM4ero nioxoro. TonbKo BO Bpems crneayouien ceccum — 5 nons —
1 0COBEHHO YTPOM 6 MIoNS pbIHOYHBIM Npomnb® noaTeepamn obpasoBaHMe BEPLUUHBI.

W3 pucyHka 17.3 BUAOHO, YTO 5 MONS OTMEYEHO APKO BbIpaXKeHHOW najaroLen 3B8e3fon.
[Mocne nosiBNeHWsa 3TOM CBEYU LeHbl Ha XJSTIOMOK CTPEMUTENbHO Majanu B TeYeHue Tpex
ceccun. A Tenepb MNOCMOTPUM, He MOCTynano nv A0 najawuwen 3se3dbl Kakmx-nnmbo
oTpuuaTeribHbIX CUTHANOB OT PbIHOYHOIO Npoduna®? OkasbiBaeTcs, Takme curHanbl 6binu.
C 29 moHA no 3 uonsa LeHbl pocin, HO CTOMMOCTHas obnacTb Npu 3TOM cyxanacb. JTO
ropoput 06 yxydweHUn YCroBuA ONA TOprosnv npu Bonee BbICOKMX LieHaX. PbIHOK
HEOXOTHO MPUHUMAanN 3T HOBblIE MaKCUMyMbl B Ka4yecTBe cTommocTu. Kpome Toro, obbem,
Bblpa)XeHHbIN 0b6wnm yumcriom TPO, B TeyeHue aTux Tpex AHen nagan (dakTuyeckui
obbeM B 3Tu OHU
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ObIN1 HEBENMWK; OAHAKO, MNOCKOMNbKY AaHHble 06 06beme NOCTynarT NULb Ha CrieayoLwmi
AEeHb, ero MOXHO oueHumBatb Mo Konmyectsy TPO). CurHan BeplwuHbl NocTynus oOT
nagatowien 3ege3abl 5 nonsa. PoiHOYHbBIN Npodunb® 3TOM ceccum nokasan, YTo paclumpeHme
AnanasoHa BBepX He BbIIo nogaepxaHo nokynartensamu. bonee Toro, NPUTOK NpPoaaBLOB,
cobrnasHeHHbIX 6oriee BbLICOKMMW LeHaMW, TOSKHYN PbIHOK BHU3, Kak $IBCTBYeT WU3
pacwmpeHna guanasoHa BHM3 M crnabor UeHbl 3akpblTus. Bce 310 — MeaBeXbu
CUMNTOMBI.

Te, KoMy TpeGoBanucb AOMNOMHUTENbHbIE AOKA3aTENbCTBA, MO UX MONY4YUTb YXKe npu
OTKPbITUKN ceccun 6 mnons. OHO 03HaMEHOBANOCh AKCTPEMYMOM UHULIMMPYIOLLEN Npoaaxu
HMXe CTOMMOCTHOM ob6nactu npegblaywlero AHsA. 3To noaTBepAMno NpeuMyLLecTBO
NpoAaBLOB M NepcrneKkTUBbl NPeacTosawero ocnabneHms pbiHka. Takum obpasom, curHanbi
PbIHOYHOrO NPoUNA® NnoaTBEPAUNN MeABEXUIA XapaKkTep naaatLLel 38e3abl.

Hago oTMeTuTb, YTO MeXay MeToauMKamu pbIHOYHOTO NPodunsa® u AMNOHCKUX cBevei
€CTb NMoGOoNbITHbIE CX0ACcTBa. TaK LUMPOKME CTOMMOCTHbIE 0651acTu PbIHOYHOrO NpodUNa®
0ObIYHO OTpakaloT OGraronpusTHblE YCMOBUS ANS TOProBNW, a 3HaYMT MOBbLILEHHYH
BEPOATHOCTb MPOAOIMKEHUSA LEeHOBOW TeHAaeHuun. CriegoBaTenbHO, MNMPU BOCXOAALLEN
TEHOEHUMM pacluMpeHne CTOMMOCTHBLIX 0bnacTein CnyXuMT XOpoLMM npu3HakoM. Cxoxast
norvka u y ceeyei: yannuHeHve Oenbix Ten B Xo4e pocTa LEH CNYXUT noaTBEpPXAeHUEM
cunbl BOCcXoasiLLen TeHAEHLNN.

CyXeHne CTOMMOCTHbIX obrnacterm pbIHOYHOIO npomna® oTpaxaeT MeHee
OnaronpuaTHbIE YCNOBUSA ONA TOProBfW, a 3HAUYUT MEHbLUYI BEPOSATHOCTb NPOLOSMKEHUS
LeHOBOM TeHAaeHuun. To e camoe Habnwgaetca npy obpasoBaHUM Takmx Moaernen
CBeYen, Kak «OTOUTOE HacTynneHme» N «TOpMOXeHney». B aToM criyvyae LeHbl Bce elle
NPOLOSMKaKT pacTu, HO Genble Tena npyM 3TOM YMEHbLUAKTCA B pasmepax. HasBaHHble
KOHpUrypauumn ykasbiBatoT Ha TO, YTO TEHAEHUNSA TepsSieT TeMn.

A Tenepb BCMOMHMM, KaKyl ponb urpaeT 3Besga Ha rpaduke ceseden. KopoTkoe Terno
npu BOCXOASALLEN WM HUCXOASLWENW TeHOEHUMM — 3TO Npu3Hak ocnabneHus OblikoB
(3Be3ga npu  BOCXOAsdALLEN TeHOeHuMn) unu Megseden (3Be3ga npu HUCXOASLLEWN
TeHaeHumn). To Xe camoe KacaeTcs MarnonW CTOMMOCTHOM o6nactu nocrne CUrbHOro
nogbema (unu cnaga). Takast obnactb — NpU3HaKk HeagekBaTHbIX YCNOBUKW A5 TOProBrn.
OTO roBOPUT O BO3MOXHOM M3MEHEHUM TeHaeHuun. ObpasoBaHMe HWKHEN TEHW MonoTa
MOXET ObITb CBA3AHO C 3KCTPEMYMOM MOKYMKW, NPU KOTOPOM MOHWXKXEHUE LEHbl Bbi3biBAET
NPUTOK MoOKynatenen. A [OnvHHAsa BEPXHAS TeHb nagarolen 3Be3abl MOXeT ObiTb
CneacTBMEM SKCTPEMyMa MpoLaXu, MpU KOTOPOM MOBbIWEHWE UEHbl CTUMYNMpyeT
aKTUBHOCTb NPOAAaBLIOB.
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[JIABA 18

CBEYU N OMNUNOHbI

EOREBFLHNIEIELH Y

«He MbimbeM — mak KamaHbeM»

B HEKOTOPbLIX Cly4dadax OornuunoHbl MMEKT npenmyllectsa Haa npaMbiMUA NO3NLNAMU MO
exalwemy B X OCHOBE MHCTPYMEHTY. B yactHoCTK, ONUMOHDI npenocTaBnAoT:

1. BO3MOXHOCTb OcmasambCs Ha PbIHKE: NpU NPUOBPETEHUN ONuMOHA MOTEHUMAaNbHbIN
PUCK OrpaHMyYMBaeTCsl pa3MepoM BhinnadymBaemMon npemmn. NMoatomy onunoHbl yooOHbI
npu NonbITKax yroBUTb BEPLUMHbI U OCHOBaHWA pblHKa. NMogobHas TakTuka sBnseTcs
AOCTaTOYHO pPUCKOBaAHHOW, HO ©Onarojapss pa3yMHOMY WCMOMb30BaHWMIO OMLMOHOB
CTeNeHb HEN3BEXHOrO B 3TUX CyYasX pycka MOXXHO CyLLECTBEHHO CHU3UTb.

2. BO3MOXHOCTb u38/1eYb 8b1200y Mnpu HelimparbHOM PbIHKE: UCNONb30BaHWE OMNUMOHOB
Nno3BOMsieT MNONy4YnTb NPUbLINL B YCMOBUSIX, KOrda LieHa Ha neXawun B UX OCHOBE
KOHTpPaKT konebneTrcs B ropu3oHTanbHOM Kopuaope (4epes npogaxy cTennaxen mnm
WHble KOMBUHaLUMK).

3. Takmudyeckyto 2ubkocmb. napaMeTpbl COOTHOLLUEHWS puUcka WU OOXOLHOCTU MOXKHO

nogbupatb COOTBETCTBEHHO BalleMy MpPOrHo3y UeH, BOMaTWIbHOCTM W pac4yeTy
BpeMeHU BXoAa B PbIHOK.

4.bonee cywecmeeHHbIlU, 8 HEKOMOPbIX Crydasix, «3¢hghekm pbidaza»: Hanpumep, ecrnv
PbIHOK Pe3KO NOBbIIAETCS, TO NpY OnNpeaeneHHbIX YCNOBUAX OMNUUOH KO C NPOUrpbiLeM
(out-of-the money) mMoxeT npuHecTn GoMbLWKA B MPOLEHTHOM OTHOLLUEHUA [0X04, YeM
npsmas no3vums.
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OCHOBHBbIE MOJIOXKXEHUWA OB ONUMOHAX

Mpexge 4Yem neperlTM K pPacCMOTPEHUIO CnocobOB MCMOMNb30BaHUA CBeYen C
OnuuoHamMu, HarNMOMHUM OCHOBHbIE MOJSIOXEHUA, KacawLlmecs 0COOEeHHOCTEN OMNUMOHHOW
Toproenu. [ins pacyeta TeopeTU4ecKoM CTOMMOCTU OMNUMOHA Ha (PbOYEPCHbLIN KOHTPaKT
HeobXxoaMMbl NATbL MOKa3aTerneun: ueHa UCNoNHeHnsa (exercise price), BpeMs 40 UCTeYeHUs
CpOKa OMuUWOHa, LieHa fexallero B ero OCHOBe KOHTpakTa, BonatunbHOCTb (volatility) u, B
MEHbLLEN CTeneHWn, KPaTKOCPOYHbIe MPOLIEHTHbIE CTaBKW. TpU U3 HUX U3BECTHbI (Bpems
NUCTEYEHNs CpoKa OMuMOHA, LieHa WCMNOMHEHNs, KPaTKOCPOYHblE MNPOLEHTHbIE CTaBKM).
3HayeHusa OBYX OPYrux, HEU3BECTHbIX, NepeMeHHbIX (NPOorHo3npyemMasi LeHa OCHOBHOIO
KOHTpaKTa, U BONaTUIbHOCTb) HYXXHO OLEHUTb A1 TOro, YTobbl COCTaBUTb MPOrHO3 LEHbI
onuuoHa. He cnegyeT npeHebperaTb pPoONbld BOMATUIIBHOCTU B OUEHKE CTOMMOCTM
OMUWOHOB: WMHOrAa W3MEHEeHWe BOSaTUITbHOCTU MOXEeT MOBMUATbL Ha pasmep npemMuun
OMnuUoHa curibHee, YeM U3MeHeHue LieHbl OCHOBHOMO KOHTpakTa.

MpounncTpupyeMm cka3aHHoe Ha npumepe. [Jonyctum, umeeTtcs onuuoH konn 6e3s
BblMrpbiwa (at-the-money) Ha 30M0TO € uUeHoM mUcnonHeHna XXXX  [onfa. U CPOKOM
ncreyeHus yepes 60 gHen. Ecnn ypoBeHb BoNaTuUnbHOCTU 3TOro onumoHa paseH 20%, To
ero teopetundeckas ueHa coctaBut 1XXX gonn. MNMpu BonatunbHocT B 15% TOT Ke OnumnoH
Oynet Teopetmnyeckn oueHeH B 1000 gonn. CnepoBaTenbHO, BONATUNBHOCTL HEMb3s He
YyUnUTbIBATb B CUSy €€ CTOSb CEPbE3HOro BANAHMS Ha pa3mMep OMNUUOHHOW NpeEMUN.

YpOBHM BONATUIILHOCTM MNO3BONSAOT ONpPeaenuTb OXUAAEMbIN AMana3oH LEHOBbIX
konebaHnn B TeyeHWe nocreaywowero roga (BoNaTUMbHOCTb paccyMTbiBaeTCcss Ha
roguMyHon ocHoBe). He BaaBasicb B mMatemaTudeckue nogpobHocTu, npuBegeMm — ans
npumMepa — KOHeYHbI pe3ynbTaT. [JonycTuM, YTO BONATUNbHOCTb LIEH Ha pbiHKE 30510Ta B
AaHHbIN MOMEHT paBHa 20%. 3HauuT, nmeetcs 68%-Has BEpPOSTHOCTb TOrO, YTO LieHa Ha
30M10TO B Te4yeHuMe nocneaywuwero roga 6yget ocraBatbca B AnanasoHe +/- 20% ot
Tekywen ueHbl. Kpome Toro, umeetca 95%-Hasa BEpOATHOCTb TOrO, YTO B TEYEHWUE TOro Xe
rogoa uUeHa Ha 3050TO OCTaHeTCcda B AuanasoHe, onpegenseMom BABoe Oonbluen
BoNaTunbHOCTLO (T.e. BABoe 6onblwe 20%, 40%). Tak ecnu Tekywasn ueHa paBHa 400
aonn., a BonatunbHocTb coctaBnseT 20%, BEPOATHOCTb TOro, YTO Yepes rog ueHa byaet B
npegenax 320gonn. (+/- 20% ot 400 gonn.), paBHa 68%; a ons ananasoHa 240-560 ac (+/-
40% ot 400 pgonn.) BepoaTHOCTb paBHa 95%. NMomMHUTEe, 0gHaKo, 3TN YPOBHU OCHOBAHbI Ha
nokasaTensix BEPOATHOCTU M MHOraa 6bIBatoT. NPEBbLILLEHbI.

Yem BbllLe BONATUNBHOCTb, TEM AOPOXKE ONUMOH. OTO 06YCrNOBrEHO TpeMs hakTopamu.
Bo-nepBbIX, C TOYKM 3PEHMSI CMEKYNSIHTOB, YeM Bbille BOMATUNbHOCTb, TeM OGonblue
BEPOSITHOCTb TOFO, YTO OMUMOH NPUHEceT BbIUMPbILW (T.€. LeHa UCMONHEeHUs1 OyaeT Huke
LieHbl OCHOBHOIO KOHTpaKTa B Crly4ae onuMOoHa KOss Uiu Bbllle — B CriyYae onuuoHa nyT).
Bo-BTOpbIX, C no3uumin xemkepa, 6onee BbiCOKasi BONATUNBHOCTb LiEH paBHO3HA4YHa
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NOoBbILLEHHOMY PUCKY. 3Ha4nT, ecTb CMbICn nokynaTtb ONMuMOHbl B KayecCTBe CpeacTBa
XegxunpoBaHnA. HakoHeu, B-TpeTbUX, NpoaaBLbl ONUMOHOB TakKXe

TpebyoT 6onbllen KoMneHcaummn 3a NOBbILWEHHbIN Ha MUX B3rnag puck. Bce HasBaHHble
rakTopbl CNOCOBCTBYIOT POCTY OMNUMOHHBIX MPEMUMN.

BonatunbHocTb  6GbiBaeT  ABYX BMAOB:  MUCTOpPUYECKAss U OPUEHTUMPOBOYHASA.
Nctopnueckaa BonatunebHoctb (historic volatility) ocHoBaHa Ha npegbloyLimx YpOBHSX
BOSMATUNBHOCTM OCHOBHOIO KOHTpakTa. Ee 0OblMHO BbIMMCHAKT 4epe3 nokasaTtenu
OHEBHbIX M3MEHEHUN LEeH 3a onpegeneHHoe 4vmcno paboymx gHenm ¢ obobuieHnem Ha
roguMyHoun ocHoBe. [Ans pbloYepCHbIX PbIHKOB Yalle Bcero BblbupatoT nepuog B 20 nnmn 30
AHen. OgHako, ecnu 20-gHeBHasa UcTopuyeckasl BONaTUNbHOCTb (PbHOYEPCHOrO KOHTpaKTa
coctaBnsieT 15%, TO 3TO elle He 3HA4YUT, YTO OHA OCTAHETCHA Ha 3TOM YpPOBHE B TeyeHue
BCEro cpoka pfenctema onuuoHa. [loatomy gns Toro, 4tobbl TOproBaTb OMUMOHAMM,
HeobXoOMMO YyMeTb MNPOrHO3MpPOBaTb BOSMATUABHOCTL. [1pOrHo3npoBaTb MOXHO MO-
pasHOMy: Hanpumep, NPeoCcTaBUTb 3TO PbIHKY. B aToM cniyvae mMbl n Bygem nmeTb 4eno ¢
OPUEHTMPOBOYHOW BONATUNBLHOCTLIO. 1o Hen nogpasymeBaeTcs PblHOYHAA OLleHKa TOro,
Kakon OygeT BONaTUIIbHOCTb OCHOBHOMO (ObHOYEPCHOrO KOHTpaKTa B nepuon OencTBus
onuuoHa. OTnMyMe OT MCTOPUYECKOW BONATUIIBHOCTU COCTOMT B TOM, YTO MOCneaHsas
BbIBOOAUTCS U3 NPEALIECTBYOLLUMX UBMEHEHUIN LLEH OCHOBHOMO KOHTpakTa.

OpueHTupoBoyvHas BonatunbHocTb (implied uotatility) — 39T0 ypoBeHb BONATUIILHOCTM,
Ha KOTOpbIN PbIHOK OPUEHTUPYETCH B CBOEWN OLeHKe (OTcioda M HasBaHue). [nsa pacdeTta
3TOWN BeNnMYuHbI TpebyeTca KOMMbIOTEP, XOTA fOorMka pacyeTa JOCTAaTOYHO npocTta. YTobbl
onpenenuTb OPUEHTUPOBOYHYIO BOJSIATUIBHOCTb OMUMOHA, HYXXHO NATb MokKasaTenemn:
Tekywas LueHa @blYEpPCHOro KOHTpakTa, LUeHa WCNOSIHEHUA OnuMoHa, YPOBEHb
KpaTKOCPOYHOW MPOLIEHTHOM CTaBKW, CPOK UCTEYEHWUSA OMuMOoHa, TeKyllas LieHa OnumnoHa.
BBeas aTuM nepemMeHHble B pOpPMyry OLEHKM CTOMMOCTW OMUMOHA, MOXHO MOSyYnTb
3Ha4YeHe OPUEHTUPOBOYHON BONATUIIBHOCTN.

WTak, cywecTBylOT OBa Buaa BONATUIbHOCTU: MUCTOPUYECKasi, KOTopas OCHOBaHa Ha
aKkTUYECKUX WU3MEHEHUAX LEH bOYEPCHOr0 KOHTpakTa, WM OpPUEHTUPOBOYHAS,
npeacraensawas cobon NPorHO3MpyemMyto pPbIHKOM BOMATUIIbHOCTb C AAHHOMO MOMEHTa
A0 MOMEHTa UCTEYEHMUs CpoKa AENCTBUA onumoHa. HekoTopble Tpenaepsbl, paboTtatowme ¢
onuMoHamMMu, NCNOMb3YT UCTOPUYECKYHD BOMATUNBHOCTb, APYIME — OPUEHTUPOBOYHYIO, a
TPETbM CONOCTaBMSAT NEPBYIO CO BTOPOW.

OrNnunOHbI CO CBEHAMA

Ecnn B pesynbTaTte CUSTbHOM prHO'-IHOI7I TEHOEHUUN BONaTUIIbHOCTb [OOCTUMMa
HEOObIYHO BbLICOKOrO YPOBHA, TO NodBJiEeHNMEe CurHana cBevyen o pa3BopoTe MOXeT
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ceudemernibcmeogame O bria2ornpusimHbIX ycrioeusix Orisl npodaxu eosiamuiibHocmu usnu
KoMmreHcayuu OnuHHOU rno3uyuu rno eonamursibHocmu. B smom cmbicrie Haubornee
ahpeKmMuBHbIMU C8EYHbIMU KOHGbU2ypauusiMu Mo2ym rnocsyxums Modersiu, yKasbiBatoLime
Ha rpsgyliee nepemupue mexay Oblkamu M mMeaBeasMui. OTO, B 4aCTHOCTWU, MoOAenu
«Xapamny, «KKOHTpaTaka» U HeKoTopble Apyrve, onMcaHHble B rnase 6.

I'Ipop,aBaTb BONATUNIbHOCTb MOXHO WUCXOoOA W3 CcurHana ceBeden o6 uaMeHeHuu
npep,blp,yLu,eﬁ LeHoBOW TeHaeHumn. Ecnu ueHbl nepel}ip,yT B FOpl/I3OHTaJ'IbeIIZ Kopungop, 10
— Mpn MNpoYnx paBHbIX YCITIOBUAX (T.e. OTCYTCTBYET BIInAHNE (*)aKTopOB CEe30HHOM
BONATUIIBHOCTU, HE OXWNOaEeTCA ny6r||/n<au,|/|ﬂ BaXHbIX 3KOHOMMWYECKUX CBOAOK W T.D,.) —
BONATUNBbHOCTb MOXET CHM3NTbCA. Ho paxe B Ccnydyae pas3BopoTa uUeH BOJaTUJ1IbHOCTb
MOXeT He BO3pacCTu, ecliin ee ypoBEHb Obin YXe CITMLLKOM BbICOK. OTO CBA3aHO C TEM, YTO
CKa4oK BONaTUIbHOCTN MOr I'IpOI/I3OIZTI/I BO BpeMA NCXOOHOW CUIbHOW TEHAEHUNN.

CurHanbl cBeven O pasBoOpOTE MOryT TakKe NPUroauTbCA aHanUTUKY NpU peLleHun
BOMpoca O TOM, KOrga nokynaTb BONaTUNbHOCTb (MM KOMMEHCUPOBATb KOPOTKYH MO3ULINIO
Nno BONaTUIbHOCTU, HAaNpPUMep, KOPOTKUIA CTPSHIN unu cTtennax). B yacTHocTu, ecnu LeHbl
ABWXYTCSA B rOPU3OHTanbHOW Nonoce, U Npyv 3TOM BO3HWKAET CUrHamn cBe4yen o pas3BopoTe,
TO BMOMHE BEPOSATHO BO3HWKHOBEHME HOBOW TeHaeHuun. W1 ecnn npu 3TOM curHane
YpOBEHb BOMATUINbHOCTU AOBOSIbHO HU30K, TO HE UCKMNIOYEHO, YTO Hayany HOBOW LIEHOBOM
TeHaeHumn BygeT Takke ConyTCTBOBAaTbL U POCT BONATUIbHOCTU. BeposTHOCTL onucaHHoro
0coOeHHO BeNuKa, ecrnim UMeeTcsi COBOKYMHOCTb TEXHUYECKUX MHAMKATOPOB (CBEYer n/mnm
3anagHblX WHCTPYMEHTOB), CUTHaNM3upylowWmMx O pas3BopoTe BONM3M OOHOW U TOW e
LLleHOBOM obnacTu.
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Puc. 18.1. Cepebpo — ceHTAOPb 1990, OHEBHOM rpadHK (CBEYHM C OMLIMOHAMH)

Ncnonb3ys cBeun kak MHCTPYMEHT BbISIBNIEHUSI U3MEHEHUA BOMaTUNbHOC-TU, crieayet
NMOMHUTb, YTO BEPOSITHEE BCErO 3TU U3MEHEeHMs1 ByAyT HOCUTb KPaTKOCPOYHbIA XapaKTep.
To ecTb, ecnu Bbl NokynaeTe BOMAaTULHOCTb (UrpaeTe Ha ee MOBLIWEHWE) MO curHamny
CcBeYyel M OHa [EeNCTBUTENbHO pacTeT, TO 3TO elle He 3HA4YUT, YTO BONATWUILHOCTb
ocTaHeTCsl BbICOKOW BMOTb 4O UCTEYEHUSI CpOKa AENCTBUS OMNLMOHA.

Kak BugHO n3 pucyHka 18.1, B cepeavHe mas npos3Bydarno Asa npeaynpexgeHusa o
pa3BopoTe Ha BepLuMHe. [lepBoe NOCTYNWMNO OT AOXMW, NOSBUBLLErocs BCried 3a ANWHHBIM
6enbim Tenom. BTopoe — OT Tpex uYepHbIX BOPOH. WcTopudeckad BONATUMbHOCTb
HapacTana BO BpeMs NadeHWsa LeH, KOTOpOe Hayvanocb nocfie MosiBNEeHNa 3TUX OBYX
WHOWKATOPOB pa3BOpOTa Ha BepwmHe. A 3aBepLunnocb 3TO NageHve ¢ obpasoBaHWEM
KpecTa xapamMn B Hadane WuioHsA. 3aTteM HUcxoaswas TeHAeHUMss CMeHunacb Ha
ropusoHTanbHy0. [aHHas KoHconupauusi UeH MpuBerna K CHWKEHWO BONATUIBHOCTW.
Taknm obpasom, Ons Tex, KTO urpan Ha MoBblEeHWE BOMATUINIbHOCTU, KPeCcT Xapamu Mor
Obl NOCAY>XUTb CUrHASIOM O BO3MOXXHOM OKOHYaHWUW NpeablayLien KpyTon TeHOEHUMM U, KaK
cnencTeue, NOHWXEHUN BONATUIBHOCTMW.

MpakTuka nokasbiBaeT, YTO UCMONb30BaHME CUrHanoB cBevyen bonee ahPeKTMBHO Npu
aHanuse UCTOPMYECKON BONMATUITbHOCTUN, YEM OPUEHTUPOBOYHON. OAHaKO, Kak nokasaHo Ha
pucyHke 18.2, nHorga cseum MoryT ObiTb MOME3Hbl U B NPOrHO3MPOBAHUM KPATKOCPOYHbIX
N3MEHEHNN OPUEHTUPOBOYHOW BONATUNBLHOCTU. B siHBape npounsoLwen peskun noabem LeH.
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B aTo BpeMA OPUNEeHTNPOBOYHAA BOJIATUIIbHOCTb BO3pacTasia naparniesibHO BOCXOASLLEN
TeHOAeHUUW. EOJ'IbLLIle 4acTb cbeBpanﬂ UeHbl Ha CaxXap HaxoAuJICb B AMWana3oHe 0,14—
0,15 gonn. B aTot nepumnog OTHOCUTESIbHOIO CMOKONCTBUNA BONATUITbHOCTb ynana.

26 deBpans noasuncs monot (obnacte A Ha puc. 18.26). Kpome TOro, HWKHAS TeHb
3TOro MorsoTa npopeana obrnactb nogaep)ku, obpasoBaHHOM B KOHUE SAHBapsi. OTOT
HOBbIN MUHMMYM He ycTosn. To ecTb MeaABeaun NbiTanuch 3aBfageTb MHULMATUBOW, HO He
cymenu. Yepes Tpu TOprosbix AHSA, 2 Mapta (obnactb B Ha puc. 18.26), HMKHASA TeHb
Oenon ceeun noaTBepauna MNPOYHOCTbL MUHMMYMOB cepeauvHbl siHBapsi. bonee Toro,
MUHAMYM 2 MapTa B COYeTaHMM C MOJSIOTOM o6pasoBan OCHOBaHWE  «MUHLET».
COBOKYNHOCTb BCEX Ha3BaHHbIX MHAMKATOPOB pa3BopoTa B OCHOBaHMW MOCAYXuna
MOLLHbIM CWUrHanoM O TOM, 4TO AdanbHenwee nageHue UeH O4YeHb ManoBepOosiTHO.
CnepoBaTtenbHO, MOI NPOU3OMTU CyLLECTBEHHbIN nogbeM. Kak BMOHO u3 pucyHka 18.26,
YPOBHU BOSMATUNbHOCTM B obnactsx A u B Obinn cpaBHUTENBHO HEBENUKU. BO3MOXHOCTb
CUNBLHOMO NogbemMa LeH (Ha YTO ykasblBasia COBOKYMHOCTb BbMMEHa3BaHHbIX MHOANKATOPOB
pa3BopoTa B OCHOBaHMMW) U HU3Kasa BONATUNBbHOCTb CBMAETENBbCTBOBANN O TOM, YTO fitobon
noabeM LEH [OOMMKEeH COMNPOBOXOATbCA POCTOM BOMATUIBLHOCTU. MIMEHHO Tak Bce wn
NPOM30LUSIO.

[dpyron BapuaHT WCNONb30BaHWA CBeYer B TOProBfe OnuuoHaMM CBsI3aH C
PUCKOBaHHbLIMW NOMbITKAMU YNOBUTb OCHOBAHUSA U BepPLUUHbI. [pakTnyeckn kaxkgasi KHura,
NnoCcBsILLEHHas TOProBbIM CTpaTernam, npegocreperaetr oOT HuX. HO Begb BCe Mbl,
NPU3HaTbLCS, UHOW pa3 OTBaXXmMBaeMcs Ha 3To. Huxe
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Puc. 18.2. Caxap — uions 1990: &) nHeBHOM rpacduk (CBeud ¢ ONMLHOHaMH); 6) OPUEHTHPOBOYHAS BOJATH/ILHOCTH
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Puc. 18.3. Kakao — ceHTs6ps 1990, nHEBHOW rpadvK (CBEYM C OIMLIMOHAMH)

npeacrtasrieH NpumMep Toro, Kak 6narogapsa 3anoXeHHOMY B OMLUMOHaX OrpaHUYeHHOMY
PUCKY MOXHO MOWTWU Ha caenky, kotopas Obina 6bl KpanWHe pPUCKOBaAHHOM Mpwu
MCNOSIb30BaHUM nNpsiMon dblovepcHoM nosuumn. Ha pucyHke 18.3 nokasaH BapuaHT
CAENKN, KOTOPYIO 1 B CBOE BPEMSI peKOMeHJoBan CBOUM KnueHTam. He 6yab y onumMoHOB
CBOWCTBa OrpaHn4MBaThb PUCK, S Obl HUKOrA4a He npeanoxun nogobHoe.

Ha pbiHke kakao rocrnoactBoBana KpynHasi bblubs TEHOEHUMA, KoTopas Havanacb B
Hos6pe 1989 roga ¢ otmeTkm 900 gonn. Ha pucyHke nsobpaxeHbl nocnegHMe Tpy BOSHbI
nocnegoBaTenbHOCTN OnnuoTta. 'pebHio BonHbI 3 conyTcTBOBana nagawowas 3sesa, a
OCHOBaHMIO BOSHbI 4 — Oblubsa MOAenb «NPocBeT B obnakax». Ncxoas na koaddumumneHTa
®dnboHayun, LLEHOBOW OPUEHTUP ANA BOMHbI 5 Haxoautca B6nu3m 1520 gonn. 3HauuT, y
3TOM OTMETKM HYXHO OXuaaTb MOSIBIEHUST CuUrHana cBeYyen, noaTeBepXaaroLero
obpasoBaHune BepLUMHbL. W BOT B KOHLIE Masi, NOCNe TOro Kak pPbIHOK AOCTUI MakCMMyMa B
1541 ponn., BO3HMKNA MeABEXbA MOAENb MOrfoweHns. 3TO Npou3owsno BO6nn3u
OpPUEHTUpA, paccyYnTaHHoro no Teopunm JInnmoTta (1520 pgonn.), YTO yKasbiBano Ha
BO3MOXXHOCTb JOCTUXKEHNSA PbIHKOM BEPLUMHDI.

Kak MHe BbIno ycToaTb Nnepesn Takom MOLHOM KOMOMHaUNEN n3 NATOW BOMHbI AnnuoTa u
mMeaBexben mogenu nornoweHns! OnuunoHbl, Ha nomowb! M 9 nopekomeHaoBan NOKynKy
OMNUMOHOB MyT C LLIEHOW UCMONHEHNSNA
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1400 gonn. (NockonbKy OCHOBHasi TeHAeHuusa Obina Bce ewe Bocxogswien, 6oino 6ol
npasusibHee JIMKBUANPOBATb ANNHHbIE MO3ULUMK, HO S — YBbl — He BbIfT B e BO Bpems
Toro nogbema). Ecnn 6bl MOM NPOrHO3 O pas3BoOpPOTE Ha BEPLUMHE OKa3ariCa HEBEPHbLIM U
LUeHbl Ha Kakao NpogormkuiiM CBOW POCT (Kak 3TO Cryymnocb B cepeanHe Mas), TO
nocneacTems  HebNaronpuATHOrO  ABMXEHUS LUeH Mornv  OblTb  KOMMEHCUPOBaHbI
NoBbILLEHNEM BONMaTUNLHOCTU. Kak okasanocb, fJaHHasa MeaBeXbs MOAeSb NOrfoweHNs u
naTasi BONHa AnnmoTa AeNCTBUTENBbHO 06pa3oBany BaXKHbI LLEHOBOW MUK.
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[TIABA 19

XEOXXNPOBAHME C MOMOLLbKO CBEYEW

IR DR

«Bcmpeyali onacHocmb 80 8CEOPYXKUU»

BpelvleHa, Korga Xxemkep Mor OTKpbiTb MO3NUMKO U HE BCMNOMUHATL O Hen, AaBHO

npownu. Cenvac, 6narogapsi Bo3poclleMy MHOPMaLMOHHOMY MOTOKY, XemKepbl cTanmu
NCKYLLEHHEE M TEeXHU4Yeckn rpamoTHee. Bompoc O TOM, KOoraa W Kakyl 4acTb CBOWX
HanMYHbIX aKTUBOB XeKMPOBATb, CTOUT nepen HWMK MOCTOSIHHO. A NpPaBUNIbHOCTb WX
peLleHnst HanpsiMylo BNUsieT Ha UTOroBble LMdpbl goxoaHocTu. B gaHHoW rnaee Gypet
nokasaHo, 4YTO MeToAMKa SINOHCKUX CBeYvell MOXeT ObiTb BecbMa LieHHbIM MOACMNOPLEM
XeKepy B MpoLecce NPUHATUS peLleHuin. ATo OOBbSACHAETCS TeM, YTO MHOTME CBEYHbIE
WHAMKATOPblI SBNSOTCA WHAMKATOpaMy pas3BopoTa W BCNeacTBME 3TOrO MOMOrawT B
BbIOOpEe TOYHOro MOMEHTa ANsi pasMeLleHUs, NMKBUOALUM UINN KOPPEKTUPOBKMA MNO3nLUK
xemxepa.

Xeoxep (hedger) ctpemntca HenTpanu3oBaTb PUCK HEBNAronpuUATHOrO M3MEHEHUS
LeHbl UMEIOLLErocsl y Hero akTmea UNu TOro akTuUBa, KOTOPbIM OH MSlaHMpYyeT NpOou3BECTU
unu npuobpectn. [N 9TOro OH 3aHUMaeT NPOTUBOMOSOXKHYIO MO3ULMI0 Ha PbOYEPCHOM
UM OMNUUOHHOM pbiHKe. Xedxep-medseds (short hedger) — 370 TOT, YbeN OCHOBHOWN
HanNU4YHOM MNO3UUMW  YrpoXaeT nadeHne UueH. Xeoxepom-meaBedeM MOXeT ObiTb,
Hanpumep, depmep unn komnaHus, AobbiBawowas medb. YToObl YMEHbLWUTb PUCK
HebnaronpuATHbIX MOCMEeACTBUA BO3MOXHOIO CHWXXEHUSI LEH, TakoW Xeaxep MOXeT
OTKPbITb KOPOTKYH MO3ULMI0, NpoAaB bloYEPCHbIE KOHTPAKTbl UMW KYNUB OMUMOHbI MyT.
Ecnu ueHbl ynagyT, TO NOHWXEHWE CTOMMOCTU ero HanuyHon nosuvuum ByaeT xoTs Obl
YaCTUYHO KOMMEHCUPOBAHO NPUOLINBIO NO PbOYEPCHON UMM ONLMOHHON NO3ULIUN.

KoHeuHbIn noTpebuTenb HanUMYHOro ToBapa MOXeT cTaTb xedxepom-6bikom (long
hedger). 310 xeaxep, Ybe OCHOBHOWM HANMYHOM NO3ULNKN YrpoXaeT PoCT LieH. B kayecTtse
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npumMmepa xe,u,>i<epa-6b||<a MOXHO Ha3BaTb [MMpon3BOAUTENA COPOYEK, KOTOprﬁ OOJKEeH
NOKyMNaTb XJ1IONOK AONA UX U3roToBJIEHUA. YTtoObl NPOTUBOCTOATb Yrpo3e pocTa UeEH, Takom
npon3BognTesib MOXET OTKPbITb ONVHHBIA  XeoX, Kynue CbblO‘-IepCHble KOHTpPaKTbl WUITN
onuunoHbl konn. B Cnyydyae nogbemMa ueH Gonee BbICcOKME pacxoabl Ha NOKYMKY HalmM4HOro
ToBapa 6yD,yT KOMMNEeHCHpoBaHbl, XOTA Obl 4acTM4yHO, OOXOAOM MO Cbbl-O‘-IGpCHOI?I nnn
OMUMOHHOW NO3NLNN.

Bo MHormnx cnydadax OCHOBHYH HallM4dHYO NO3UNLMNKO HEe YyAdaeTCd XeOaXunpoBaTb
NOMHOCTbLIO NO OAHOM LeHe. Torga 3To MOXHO AenaTtb CTyneH4aTo, No pa3HbIM LEeHaM. an
3TOM XepKepy npunaetcda nepnoandeckn pellaTb, Kakylo 4acCTb HariM4HOro aktmBa cnenyert
XegxupoBaThb. 30ecb-To 1 MOTYT NpUroanTbCA ANMNOHCKMNE CBEYN. Kak nmeHHO ncnonb3oBaTb
MX CurHanbl U Korga BHOCUTb MOMNpPaBKU B XeOXUPOBaAHHYK 4YacCTb HanM4YHON NO3nLUW,
CTaHEeT ACHO U3 HWXXenpuseaeHHbIX NPpUMepPOB.

MeToauka SAMNOHCKMX CBeYeil MOXeT nNpuroauMTbcs U obnagatenam  MNonHOCTbHO
XeIKUPOBaAHHbIX Mo3uuuiA. [onycTum, Bbl BbipallMBaeTe KyKypy3y, a PbIHOK KyKypy3bl
ABWXETCA B MNPOTUBOMONIOXHOM Ballel HanU4yHOW MNOo3MUUU HanpasrieHuM (LeHbl Ha
KYKypy3y napgatT). 3HauuT, ecnu Bbl Xemxep-MeaBedb, Balla (bloYepcHasi Mnosvuus
npubbinbHa. JonycTum aanee, YTo nosiBuUnach MolHasi bblubs MOAENb Pa3BopoTa U Bbl
yBEepeHbl B noabemMe LUeH. Toraa Bam, BO3MOXHO, 3aXO4YeTCsl YMEHbLUUTb pasmMep
bbloYEPCHONM NO3MLMK UMK 3aKPbITh ee. B HEKOTOpbIX cryYasx NUKBuaauus npubblribHOro
Xe[)xa Ha paHHeM aTane MOXeT yNy4dlunTb Bawe pMHaHCOBOE NOSOXEHME.
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Puic. 19.1. Cos — Henenpubiii rpahuk (XemKUpOBaHHE C MOMOLLBIO CBEUeH)

OpHako, XempKnpoBaHMe Kak TakoBoOe He CrieayeT paccMaTpunBaTb B Ka4eCTBE CcpeacTtBa
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Kak BuaHo 13 pucyHka 19.1, B 1988 rogy Ha pbiHke cou Npou3oLLen MOLWHbIN NOABEM, B
pesynbTaTte KOTOPOro UeHbl Bblpocnu noytu Bagoe — ¢ 6 o Il gponn. B cepeauHe 1988
roga, B6nu3M nvka 3TOro noagbema, CBeYu nojanu curHan pasBopoTa MnocpeacTBOM
MeaBexben Mogenu nornoweHnsa. [pyu  ucnonb3oBaHUM  TPAAMLMOHHBIX  3anagHbiX
MeToaoB nogobHas KoHdurypauusi He paccmaTpuBanach 6bl Kak Mogenb pasBopoTa Ha
BepwunHe. [Ona 3anagHonM Moenu pasBopoTa Ha BepwuHe notpeboBanock Obl
obpasoBaHWe HOBOr0 MakCMMyMa C nocnefylowen LeHOM 3aKpbliTUS HUXe YPOBHSA
3aKpbITMS Npeablaywen Heaenu. YepHas e ceeva B Mogenu nornoweHns He aana HoBoro
Makcumyma. Takmm obpa3om, C TOYKM 3peHus 3anagHoro aHanmtuka obpasoBaHHas
KOHUrypauma He Oblna MOAENbIO pasBopoTa Ha BepLUMHE, HO SBNsfacb TaKoBOM
cornacHo MeToay SINOHCKUX ceeven. [na dbepmepa, BbipalymBatoLLEero col, ata MeaBexbs
MoZenb NornoweHns morna 6bl NOCNYXXUTb CUrHaNOM N0 OTKPbITb KOPOTKUIM Xeax, nmbo
— ecnv ero byayLwimm ypoxam xegpKMpoBaH He NONHOCTbI0 — yBENUYUTL pa3Mep xemxa.

B 1989 rogy ewe ogHa wMegBexbs MoAenb nornoweHus npegynpeguna  ob
o6pasoBaHnn BEPLLMHbI (C NO3MLMN 3anafHOro TEXHUYECKOro aHanmsa MoAesb pas3BopoTa
Ha BepluMHEe B AaHHOM cCrlydae Takke He npocmartpuBanacb). B aton Touke xemkepbl-
MeaBeau mMornn Obl pa3mMecTUTb CBOWM KOpOTkMe no3uumn. OKHO, KOTOpOe MNOSIBUITOCH
HECKOSTbKO Heaenb CnycTs, CTano ewe ogHUM MeOBEXbMM CUrHanoM cBeYen, No KOTOPoMy
XemKepam-menBe-gsam  CriefoBano  YBENMUUTL pasMep KOPOTKOro xemka (ecnn  umx
HanMyHasi NO3NLMS elle He MNOSIHOCTbI xemkupoBaHa). OKTAGPbLCKYD Oblublo MoOLEenb
«nNpocBeT B obnakax» MOXHO Obifo MCNonb3oBaTb Kak CUrHam YMEHbLUTb pa3mMep
KOPOTKOro xemka. [Ans Tex, KTO 3auMHTepecoBaH B ANMMHHOM Xe[Xe, AaHHbIA NMpPOCBET B
obnakax Mor 6bl CTaTb CUTHANIOM K €ro OTKPbITHIO.

Kak nokasaHoO Ha pucyHke 19.2, B NOCNeaHIO CEHTSAOPLCKYIO M MEPBYD OKTABPLCKYHO
Hegenn 1988 roga BO3HWMKNA COBOKYMHOCTb ObldbUX curHanoB cBeven. Hawnbonee
APKOBbIPaXXEHHOW oOKasanacb ObldbA  MoAenb nornoweHns. B aTm  gBe Hepenu
obpasoBanock Takke ocHoBaHue «nuHUeT». Kpome Toro, 6enas ceseya okasanacb 6bl4bMM
3axBaTOM 3a MOSAC C LEHOW 3aKpbITUA Ha ypoBHe Makcumyma. Boobasok oHa nornotuna
npegplaywine natb ceBeden. Onsa XxemKepoB-ObIKOB [OaHHbIE CUrHamnbl MOMN  CIYXWUTb
yKasaHueM OTKPbITb AMNVHHBIN Xe4X UM YBENUYUTL ero pasmep.

B Hauane 1989 roga xemxepbl-6bIkin MOrnm 6bl, UCXO0Oa U3 NOSBNEHUS KpecTa xapamm
(BaXkHbIN curHan pasBopoTa), YMEHbLNTb pa3Mep cBoero xemxa. Ocobyto 3HaAYMMOCTb
3TOMY KPECTYy xapamu npugasano TO, YTO OH Obin npeacTaBneH AnNUHHOW 6enon ceBeyomn u
poxun. Kak ykasblBanocb B rnase 8, AoXu, criefyowmi 3a gnvHHbIM 6enbiM Tenom, 4acto
CNY>XUT NPU3HAKOM 06pa3oBaHNS BEPLUUHBDI.

Ha pucyHke 19.3 nokasaHo, Kak Xxemkep-Oblk, Xenawwmi 3acTpaxoBaTbCs OT
NOBbILLEHNSA LIEH Ha CbIpyo HEdTb, MOXET Ha OCHOBE curHasna cBeyen pacnosHatb paHHuUe
Mpu3Haku pa3sopoma 8 0OCHO8aHuuU, U 3amem, roJsly4us nodmeepxoeHue 3TOro curHana c
NMOMOLLbIO 3anagHbIX TEXHUYECKNX WMHCTPYMEHTOB, YBENMUYUTL pasMep ASIMHHOIo Xeka.
[MepBbIV NpeaBapuUTESibHbLIN
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Puc. 19.2. Kakao — HenembHuE rpaduk
(xemKHpoBaHHE C NMOMOLLBIO CBEUei)

cuUrHan o BO3MOXHOM pa3BopoTe B OCHOBaHUW noctynun 5 uona ot monota. OgHako
3TOT MONoT obpasoBan paspblB BHU3 OTHOCUTENbHO NpeablaylmMx MUHUMYMOB, NO3TOMY
cynTaTb ero 6bl4bMM CUTHANOM MOXHO ObIfI0 TOMBKO MPU HaNUYMM LOMOSTHUTENbHbIX
noaresepXxgarowmx Obl4bMX MHOMKATOPOB B TeYeHWe MNOCHeaytoLmX HECKOMNbKUX CEeCCUN.
BTtopbim cumntoMom cTana Obldbs MoAeNnb MOrfoLWeHus: OHa nogTsepauna  Obluni
Xapaktep MofoTa. OTa Mogefnb MOrfoweHns K TOMy e cama no cebe sBunacb
Ype3Bbl4aHO BaXXHbIM CUrHariom pa3BopoTa B OCHOBaHWUK, Tak kak 6enas ceeya ot 9 uions
nornoTuna He 04HO, a ABa YepHbIX Tena. Ha aTom aTane KOHEeYHbIM NOTpebUuTensam coipon
HedTn (T.e. xemxepam-ObikaM) cnegoBano BCepbe3 3agymaTbCs 06 OTKPbITUM OSIMHHOIO
Xexa unu yBernmyeHun ero pasmepa.

Cnepyowmm curHan nocTynun, Koraa LeHoBble MUHUMYMbI B Todkax A, B n C He 6binun
noaTBepPXAeHbl HOBbIMW MUHUMYMaMKU Ha rpaduke Temna. OTO O3Hayarno, YTO CKOPOCTb
nageHunsa samegnanack (T.e. HACXo4sWaa TeHAEHUNs Tepsana Temn).

XOTS BblWenepeyvmcneHHblx npuymnH 6onee Yem SOCTAaTOMHO ANA TOro, YTobbl OXMAaaTh
CKauyka LeH, eCTb elle ouH BECOMbIN aprymMeHT. Tpaanuu-
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Puc. 19.3. Chipas HedTs — ceHTAbpb 1990, aHeBHOM rpaduk (XeKUpOBaHHE C MOMOLLBIO CBEYEH)

OHHasa 3anagHas Moferflb «HUCXOAAWMW KvH»  Bbina npopBaHa B BepXHEM
HanpaBfeHuuM MOYTU TOorga >Xe, Korga OCUMNAATOpP Temna nepecek HyrneByH NUHUID U
BoLen B 06n1acTb NONOXUTENBHBIX 3HA4YeHUn (CM. CTpenky). Ha ocHoBaHWWM HUcxo4sALWEero
KNMMHa MOXXHO OnpefenvTb OPUEHTUP NocneayoLwero NoBbILLEHNSA LUeH: OH COOTBETCTBYeT
HayanbHOM TOuYKe KNuHa. B 3aBMcMMOCTM OT TOro, Kak paccmaTpusaTb 3TOT KIWH,
OPUEHTUPOM MOT BbITb NMMOO NIOHLCKUI MakcuMym B6nNn3un 19 gonn., NnMbéo makcnmym ot 18
mas B6nm3n 20 gonn. lNpopblB HACXOAALLErO KAMHA MOXHO ObIO MCNONb30BaTh Kak
CUrHan K yBenvyeHuto pasmepa AfIMHHOIo Xemoxa.

N3 npvBedeHHoOro npuvmMmepa BWAHO, YTO SNOHCKME CBeYM MOryT Npeaynpeautb o
pa3BopoTe TEHAEHUMM paHblle, YeM 3anafHble TEXHUYECKNEe MHCTPYMeHThbl. Kpome Toro,
O4YeBUAHO, YTO KOMBMHMPOBAHHOE MPUMEHEHME CBEYE M 3anagHbiXx METOAMK HeceT B cebe
MOLUHbIA  aHanUTUYeckuii  MoTeHuman: Yem OGonblle  TEXHUYECKUX  CUrHarmoB,

NoATBEPXOALWMUX ApYr Apyra, TeM Bbille BEPOSATHOCTb TOYHOrO MpPorHo3a o6 naMeHeHun
TEeHOEHLUN.



www.finance-invest.ru

[TIABA 20

MOW OMbIT MCMOJTIb3OBAHNA CBEYEWN

ZhNIXENL L

«OnbImHbIU 80UH UMEeMm 3anacHyro memusy K 1yKy»

B 3TOW rnaBe paccKasbliBaeTCA O HEKOTOPbIX cAernkax, KoTopble S pekoMeHaoBan

rpynne «Meppun JInH4» 3a oauvH Mecal. AHanmM3 Kakgon U3 HUX BKoYan B cebs
3ANeMeHTbl ANOHCKMX cBeyven. NMocKonbKy s cneunanuanpyrocb Ha (PbHYEpPCHbIX PbIHKaX,
npuBedeHHble 30eCb Criyyan Takke OpPUEHTUPOBaHbl Ha bloyepchl. Kpome Toro, 4
3aHMMaKCb B OCHOBHOM KpaTKOCPOYHOW TOProBfen, noaToMy B [AaHHbIX MpuMepax
NCMNOSb3YIOTCA BHYTPUOHEBHbIE U OHEBHblE rpaduku. Y Kaxaooro Tpengepa CBOW CTUMb
urpbl. Baw nogxod K ToproBrne HaBepHsAka oOTnMyaeTcs OT Moero. [loaTomy S He
cobuparocb HaBA3blBaTb abCOMOTHO Ty e NOrMKY M TaKTUKY, KOTOpbIM crnefosan cam B
Xo[e 3TUX COesnok.

B aTOM rnaBe s1 BOBCE HE CTPEMIIOCH BblaaTb rOTOBbIN HABOp YCTAHOBOK. A NULb XO4y
nokasaTb OOWH U3 BO3MOXHbIX CMOCOB0B MCMOMb30BaHUA METOOUKN AMOHCKUX CBeYeun B
coctaBe obuien ToproBon cuctembl. Hagetocb, 4TO 3Ta rnaBa MOMOXET BaM HayaTb
BHeZpeHMe cBeYyeln B CBOM aHANUTUYECKUA apceHan.

Kak BuaHo n3 pucyHka 20.1, 29 maga ueHbl NpopBanu JIMHUIO «LIen» BEPLUMHbI «rosioBa
n nneun». CnegoBaTtenbHO, TeHAEHUUA noBepHyna BHM3. CornacHo 3anagHon Teopumn
TEXHUYECKOrO aHanusa, fnocrne npopbiBa NMHUN «LWEeU» MOAENM «rofnosa WM nreyny
BO3MOXEH BO3BpaT LEH K 3TOW NIMHUK, NOCMe KOTOPOro nageHne OOSMKHO BO30OHOBUTLCS.
B Hauane BTOpon nioHbCKOM Heaenu (¢ 11 noHSA) LeHbl ABUranuch No HanpaBfieHUIO K 3TON
nHuK. 11 NOHA 03HaMEHOBAaNoOCh NOsIBIEHNEM cuUnbHON Benon ceeun. KopoTkasa npogaxa
B 9TOT MOMEHT Oblfia 4OCTAaTOMHO pUCKOBaHHOW. MHe HyHbl Bblnn AokasaTenbCcTBa TOro,
4YTO NoAbeEM 3akaH4ymBaeTcs. [lepBbIM MPU3HAKOM 3TOro CTano MareHbkoe 4YepHoe Teno,
BO3HUKLLEE Ha CrneayoLwmnin AeHb.



www.finance-invest.ru

729 ' _ _ . __SX0 DAILY BAR ] _ . _© 1990 CQG INC.

F= : - Tonoea : :

ML 6900
6600
6300

Boiuni

0=. ....................................... R REURUIEEE _ .. "_"qaa one 4 6000

be . . . .. . . . . .. . . Bbivbst . . 4

lé; : . Mogens

a T MOrNOWeHNA™ p

F 3 7

[ COVTP IRy SR s Dl N el T P TP : Ly so

o T IERTRRR L e Sl e NG T s - : : i s

- apr : : D May : : R : : :

a 2 |2 116 23 |30 i 114 21 |28 |4 f11 118 125 12

Puc. 20.1. Coss — Hosbpp 1990, AHEBHON rpaduk

OHO npeaynpeanno 0 ToM, YTO NOABEM, HAYABLUMNCA HaKaHyHE B BUAE MOLLHON Benon
CBeuYM, BpSAL N NONYYUT NPOJOITKEHME.

13 UIOHA 1 NnopekoMeHaoBan OTKPbITb KOPOTKYKO MO3ULMIO MO LeHe 6,27 aonn. co cton-
NpUKasoM BbllLEe NUHUN LWen Ha oTMmeTke 6,35 gonn. LleHoBon opueHTup pacnonarancsa Ha
ypoBHe 5,90 gonn. (ypoBeHb nogaepxkum, obpasoBaBluMica B Hadvane roga). Kopotkas
no3nuna Bbirnagena BrnorHe NepcrnekTMBHO A0 KOHUA Hedenu, noka pblHOK nagan. 3atem,
18 WIOHA, PbIHOK BO3BECTUT O TOM, YTO Mopa 3aKpbiBaTb KOPOTKME MO3ULMKM B CUNy
cnegytowmx o6CToATENbLCTB:

1. Bbicokasi 6enas ceeva oT 18 MoHA nornoTuna npeaLwecTByloLllee YepHoe Teno. BmecTte
06e cBeun obpasoBanm 6blvb0 MOAEMb MOrMOLWEHNS.

2. LleHa oTkpbITua 18 mioHA obpasoBana HOBbI MUHMMYM, NPOPBaB YPOBEHb MUHUMYMOB
Havana uoHsA. Ho 3aTeM LieHbl BHOBb MOAHANMUCH Hag 3TUMU XXe MUHUMyMamu. Hanuuo
HWKHEee CNpyXuWHVMBaHWEe, TO €CTb LieHbl HEe CMOMMn yaepXaTbCs Ha YPOBHE HOBbIX
MUHUMYMOB. OCHOBbBIBAsICb Ha 3TOM CMPYXXMHUBAHUKN, 9 PacCYUTbIBAsl Ha MOBTOPHYHO
NpOBEpPKY LieHaMn BEPXHEN rpaHuLbl TOProBoro kopugopa (6,30 gonn.).

4. Cgeuva, nossuBlasncs 18 uioHsa, npeacraensna cobor MOLWHbIM OblunK 3axBaT 3a
nosc.
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Puc. 20.2. Kode — centabpb 1990, nHEBHOW rpadHkK

4. HoBble MUHUMYMbI LieH He Oblnn NoaTBepXAEeHbl HOBbIMM MUHUMyMaMu Ha rpaduke
CTOXacTM4ecKoro ocumnnsTopa. To ecTb 06pa3oBanoch NONOXUTENbHOE pacxoXxaeHuve,
nokasasLUuee, YTO MeaBeau TePSOT KOHTPOIb Ha PbIHKOM.

OvHamuka ueH 18 uMIOHA Nokaszana, 4YTO AN Urpbl Ha MOHWXEHWe cuTyauus He
noaxoasiwas. M s 3akpbin KOPOTKME NO3ULMKN Ha creayowmnn eHb no ueHe 6,12 gonn. U3
OMNUCAHHOro NpuUMepa BUOHO, YTO AaHHasA caenka Obina CoBeplUeHa Ha OCHOBE Npexae
BCEro 3anagHoro TEXHUYECKOro aHanm3a, HO C NPUBIIEYEHMEM MOKA3aHUN CBEYHbIX
WHOMKATOPOB, KOTOPbIE 3aCTaBUIIM MEHSA N3MEHUTb OLIEHKY PbIHOYHOW TEHOEHLINN.

C koHua Masi Habnwoganacb cepusi ybbiBalOLWMX MaKCMMyMOB, OOO3HayeHHas Ha
pucyHke 20.2 HACXOAALEN NMHNEN CONPOTUBNEHUS. 3HauuT, Nnpeobnagarwas TeHaeHUns
Obina HanpaBneHa BHU3. Obnactb noggepxku, obpasoBaBLUasiCs €lle B KOHUE MapTa u
Havane mas, Obina pacnonoxeHa B6nm3n yposHsa 0,92 gonn. Korgoa 14 uoHA ueHbl Ha
Kodhe npopBanu 3T MUHUMYMbI, HacTynurio BPEMSI MCKaTb BO3MOXHOCTb AN OTKPbITUSA
KOpOTKOM nosnuuun. [nuHHaa yepHada cBeda, nosismBlUadcs 14 mMoHs, ykasana Ha To, 4YTo
AaBreHne npoaaBLOB O4YeHb cunbHO. OgHaKo pbIHOK Obin nepenpogaH, U MOMEHT Ais
OTKPbITUS KOPOTKNX NO3ULMIA BbINT HEMNOAXOAALLMM.

OTa ANuHHaA YepHas cBedva W nocrefoBaBlLlee 3a Hen ManeHbkoe Terno obpasoBanu
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XapamMu. [aHHas mogenb yaepxXxarna MmeHAa oT nocneLHon nurpbl
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Puc. 20.3. Culpass HedTb — aBrycT 1990, BHYTPHEHEBHOH rpaduk

Ha MOHWXKEHMEe, MNoKasaB, 4YTO UeHbl cTabunuamposanucb. OHM MOrMM ocTaTbCA B
HenTpanbHOM norfoce U gaxe Havatb pactn. W aencTBuTenbHO, LeHbl Ha Kode cnerka
nogHanuck. NMNoabem ocTaHOBUIICA UMEHHO TaMm, rae n oxuganocb, — B6nn3n 0,92 gonn. B
yemMm Xe ocobeHHOCTb YypoBHs 0,92 ponn. kak conpoTtueneHusa? [Onsa oTBeTa Hago
BCMOMHWUTb MOSIOXKEHME O TOM, YTO COMPOTMBIIEHNEM MOXET CTaTb MPEXHAA noaaepikka.
MnHUMYMbI KOHLI@ MapTa M Hadana mas Haxoaunucb kak pas Bonuam 0,92 gonn. U atoTt
YPOBEHb CTan conpoTtuerieHnem. NoaTomy, Korga B Xo4e KpaTKOCPOYHOro nogbemMa LeHbl
ocTaHoBunNucb B6n3un 0,92 gonn. 1 3aTem CHU3UNNCL, 9 NOHAM, YTO MeaBeau eLle B cune.
20 NIOHA OTKPLISTIOCb OKHO. JTO BbINT CUrHan o BO306HOBMEHMM HUCXOAALEN TeHAEHUMN. 21
WIOHS, KOrda PbIHOK HE CMOI MOAHATLCA Bblwe obnactn conpoTMBreHns, obpa3oBaHHOM
OKHOM, S1 MOCOBeTOBaNn OTKPbITb KOPOTKy nosuumto no ueHe 0,9015 gonn. co cron-
npukasom Bbiwe makcumyma B 0,9175 gonn. ot 20 utoHA. OpueHTtup coctaensn 0,8675
aonn. (ypoBeHb NogaepXkm, obpasoBaBLUNNCA B Havarne roga). 3aTem pbIHOK OTCTYNuI.

B nepuwopa, npencraBneHHbin rpadomkom Ha pucyHke 20.3, Ha pblHKE CbIpon HedTn
rocnogcteoBana MeaBexbs TeHAeHuus. B aTom cuTyauum crneposano npogasaTb MNpu
nogbemax. OguH Takon nogbem Hayanca 21 unoHa ¢ monota. (ObpaTnte BHUMaHWE, YTO S
He cTan nokynatb No 3ToMy Oblubemy curHany. [loyemy? [loTOMy 4YTO OCHOBHas
TeHaeHums 6bina Hucxogswasa.) 3atem, Yepes HECKONbKO AHEN Nocne 3Toro MonoTa, ogHa
3a ppyrow
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Puc. 20.4. Kykypy3a — nekabpb 1990, OJHEBHOH rpaduk

obpasoBanucb ABe MeaBexbW Moaenu nbrioweHns. B 3aToT MOMEHT s nocoBeToBarn
OTKPbITb KOPOTKYyt nosuunio. PaHee, mexay ceccusamm 15 n 18 wuioHA, OTKPLINOCH
HebornbLloe OkHO. Nonaras, YTo OHO CTaHEeT COMPOTUBIIEHNEM, S pa3MeCTU CTOMN-Npukas
YyTb BbllWe Hero, Ha ypoBHe 17,65 ponn. OpueHTMpom Obinia NOBTOPHas MpoBepka
MWHUMYMOB MoroTa. B xoge nogbema B KOHUE TOProBou ceccum 25 MIOHSA UeHbl NULb
HEHaMHOro npeBbICUIM 06nacTb CONPOTUBMEHUS, 0OpPa3oBaHHYD MeOBEXbelW MOAENbIO
MOrfoLLEHNST U OKHOM, U 3aTeM BHOBb ynanu.

N3 pucyHka 20.4 BMAOHO, 4TO 4 WIOHA O3HaAMEHOBAsiOCb MosiBfieHMeM mornoTa. Kpome
TOro LieHa 3aKkpbITMS B 3TOT AeHb OcTanach Bbille MUHMMYMOB KOHLA anpensi-cepeaunHbl
mMas B 2,65 gonn., To eCTb 3T MUHUMYMbI YCTOANN. 34eCb Takke Hanuuo bblube HWKHee
CrpyXunHMBaHue, TaK Kak LeHbl obpa3oBann HOBble MWHUMYMbl, HO HE CMOIMM Ha HUX
yaep>xaTbCA.

HecmoTpsa Ha Oblumii xapaktep MonoTa, O MOKYMKe MOXHO Obifio roBOpUTb, TOSBKO
NnonyyYnB COOTBETCTBYIOLLEE NOATBEPXKAEHWE Ha cnefylowmni AeHb, nbo cyabba ypoBHSA
nogaepxkun Obina noka HesicHa. Ha cnegyrowmin nocne MonoTa AeHb PbIHOK AOKa3an CBO
cuny, OTKpbIBLUMCHL Bbiwe. W 4 nocoseToBarn nokynaTtb no ueHe 2,68 gonn. co cTon-
NPUKaA3oM HWXE NMUHUK NOLAEPXKKN, N30bpakeHHOW Ha rpaduvke, Ha oTMeTke 2,64 gonn.
OpueHTupom Bbina npoBepka HUCXOAALWEN NIMHUM CONPOTMBIIEHUSA Ha YpOBHe 2,79 gonn.
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CunbHas 6enas csBe4ya, KOTOpasi BO3HMKNA BCrea 3a MONOTOM, 3aBeplunrna obpasoBaHue
MOZENn «yTPEHHSIs 3Be3aar.
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Puc. 20.5. Cuipas HedTs — Mal 1990, nHeBHOM rpaduk

Cpenka, npeacrasneHHast Ha pucyHke 20.5, He npuHecna NpubbinNK, O4HAaKO, AAHHbIN
npumep HarnsagHo nokasbiBaeT, Kak C MOMOLLBI SAMOHCKUX CBEYen MOXHO HaxoauTb
yAa4yHble BO3MOXHOCTU ANnd ToproBnu. B naTHuuy, 2 mapTta, BO3HUKIO HECKOSbKO CUrHarnoB
K nokynke. Bo-nepBbix, o6pasoBarncs MonoT. Bo-BTOpbIX, ManeHbkoe Teno 3Toro mMosoTa
oKkasanocb B pamkax npeablayliero BbICOKOro Tena, copmupoBas xapamu. [lossneHue
3TON MoAenun oO3Hayano, 4YTo npeablaylias KpaTKoCpovHas Hucxoadwlas TeHAaeHUuus
3akoHumMnacb. W, HakoHel, MWHUMYMblI MOMOTa MpopBanuM YPOBEHb MNOAOEPXKKM,
obpa3oBaBLUMICSH B Havarne deBpansd, HO 3TV HOBble MUHUMYMbI He yaepanucb. VHbiMn
cnoBamu, MeaBeau MblTanuMCb CBanNUTb PbIHOK, HO HE CMOMMW. 3HauyuT, npuwna nopa
BCTynaTb B Urpy — NoKynaTb.

B noHegenbHuK, 5 mapTa, 9 NpeanoXun oTKPbITb OSMHHYI0 No3uuuio no ueHe 21,38
ponn. KpaTKoCpOYHbIM OpMEHTMPOM Obifla NOBTOPHasi NPoOBEpKa MaKCMMYMOB KOHLUA
deBpans Ha ypoBHe 22 pgonn. [lockonbKy opueHTMp Obin coBceM  GRM30K,
nponopumoHaneHo 6nNn3ko pacnonarancs U CTON-NpuMKka3 — HUXE MUHUMYyMa MOSOTa, Ha
ypoBHe 21,10 gonn. 5 n 6 mapTta pbIHOK OOCTUT MakCUMyMOB, 3adMKCUPOBaHHbIX 28
deBpand u 1 mapta B6nM3m otmetkn 21,75 ponn. HO noAHATbLCA Bblwe 3TOW
KpaTKOCPOYHON 06ract CconpoTMBREHUS OH He cymen. YBuaeB ero cnaboctb,
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nepemMecTtui cton-npukKas K 6e3y6b|Tquomy YPOBHHO. Mo 3TOMY CTON-NpuKasy A 1 BbllLEs
N3 PbliHKa Mpun OoTKaTe uUeH 7 MapTa. npOpBaBLIJVICb HUXEe MUHUMYMOB MOJIOTa, LEHbI YXe
yCTOVI‘JMBO noLwn Ha y6bIJ'Ib.

3AKJTFOHEHUE

TFEDEL—HLVIEE 3

«JlecmHuuy odosiegarom ro cmyreHbKe»

ﬂ Hagewcb, YTO 3Ta KHMra — nno4 MHOrONETHUX UccneaoBaHun U ﬂpaKTMHeCKOVI

paboTbl — OTKpbINla BaM HOBble, NEePCNeKTUBbI PbIHOYHOIrO aHanusa. MoBepbTe Moemy
CMOBY: MO3HAKOMUBLUMCb C SINOHCKMMW CBEYaMW, Bbl — KakK U S — Y€ He cMoXeTe
TOproBaTb, HE UCMPOCKB UX MYAPOro CoBeTa.

JNInyHO A Monb3ylChb Tenepb TONMbKO SMNOHCKMMU CBEYaMW — HUKAKUX CTONOMKOBLIX
rpadukoB. Ho 37O He 3HAYMT, YTO S CrEXY 3a NOKa3aHUSIMU TOJTbKO CBEYHbIX MHANKATOPOB.
KoHeuHo, Ans MeHs1 cBe4YM — OCHOBa OCHOB PbIHOYHOIO aHanusa, Ho s He npeHebperato U
BCEMW JOCTYMHBLIMU MHE TEXHUYECKUMUW MHCTPYMeHTamn. KctaTu, B 3TOM U NPEenMyLLECTBO
CBEYHbIX rpaduKoB: MX MOXHO aHanM3MpoBaTb C MOMOLUBID M METOAMKU CBeYel, U
3anagHblX MeTOdoB, W KOMOMHaUUW Toro M gpyroro. B pykax oOnbITHOro aHanuTuka
coyeTaHuMe meToaMK 3anaga u BocToka npeBpawaeTcss B MHCTPYMEHTalbHbIA TaHOEM,
obnagaroLwmii yanBuTenbHbIMU BO3MOXHOCTSAMMU.

MposaBnante TMBKOCTb B 4YTeHUM rpadmkoB. OueHka COBOKYMHbLIX MNOKa3aHUN
TeXHUYECKUX NHONKATOPOB MOXET OKa3aTbCs BeCOMee AaHHbIX OTAENbHO B3SITON CBEYHON
mogenun. Tak, 6blunin curHan cBever Ha CUIbHOM MeABEXbEM pPbIHKE He crnefyeT cuuTaTb
curHanom nokynaTtb. CTapToM K MNOKynke MoxeT 6biTb Nuwb 6bl4bA MOAENb CBEYEw,
KOTOpasi BO3HWKAEeT Ha pacTylleM pblHKEe, OCOOEHHO ecnv OHa MOAKpensieHa NpovYMMu
TEXHUYECKMMMN CUrHaNamu.

W paxe ecnu ansg MHOrMX U3 Bac (a s Ha 3To HagekCb) MOS KHUra CTaHeT PyKOBOLACTBOM
K AENCTBUIO, 3TO elle He 3HauuT, 4yto Bce OyayT oamMHakoBbiM 0OpasoM MpPUMEHSTb
ONUCaHHble B HEN npueMsbl. [10aTOMy 51 He onacaroCb, YTO 3Ta CTapMHHAsA MHBECTULMOHHAsA
mMeToamMka obecueHUTCH M3-3a MacCcoBOro ee OCBOeHus. Beab ucnonb3oBaHue AMNOHCKUX
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cBeyen, Kak, u noboro metoaa rpadmyeckoro aHanmaa, npeanonaraeTt Cy6beKTMBHOCTb.

[ByX aHanuMTuUKOB, MOMb3YIOLWUXCA AMNOHCKMMW CBEYaMW, MOXHO CpPaBHUTb C OBYMS
Bpavamu-BbIMyCKHUKAMN OOHOrO M TOro e MeAWHCTUTyTa. ViMess oanHakoBble 3HaHWUA O
PYHKLUNOHMPOBAHUN OpraHn3ama, OHW MOTyT MOCTaBWUTb pasHble AMarHO3bl U NO-pasHOMY
neYnTb O4HOro M TOro Xe nauueHTa — faxe oOHapyXMB Yy HEro OA4HU U Te Xe CUMMTOMbI.
Bcé 3aBucuT OT onbiTa, NPUHUMMIOB U NPUOPUTETOB OAHHOrO Bpaya; OCOOEHHOCTU ero
Xapaktepa 1 NMYHOro BOCMPUATUS CKa3blBalOTCA HA NPOBOAUMOW MM OMarHOCTUKe. To xe
— B TexHu4yeckomMm aHanuse. Bbl — Bpay, a pblHOK — naumeHT. Mcnonb3ys meToauky
SINOHCKMX CBEYEen, Bbl MOXeTe caenaTtb O4HO 3akfto4YeHMe O COCTOSIHMM €ro 340pOoBbSA C
COOTBETCTBYHOLLUMMM pEKOMEHAAUUsAMU, a Apyrom cneuuanuct no ceBeyam — COBCEM
apyroe. A Bala TakKTMKa TOProBriv, MCXOAs U3 MOKasaHun csedven, OydeT 3aBuUCETb OT
BalWMX MPUHUWNOB  MUrpbl, CKIMAOHHOCTM K pPWUCKY W TemnepameHta. To ecCTb
WHAOMBUAOYaNbHOCTb UFPOKa CUMBbHO BINKAET Ha €ro urpy.

Kpome TOro, coBeplleHHO WHAMBMAYaNEH U KaXObl pPbIHOK. Kak roBopsT SAMOHLbI,
«0BMMK pblHKa — 3Ta Kak nvua nogen: aByx abconiTHO O4MHAKOBLIX He ObiBaeT». Tak,
MoJenb «3aBeca U3 TeMHbIX 0611akoB» XopoLlo cpabaTbiBaeT Ha OHEBHbIX rpadukax ueH
Ha CbIpylo HETb, @ BOT MOSIOT — OTHOCUTESNBHO YacTbl FOCTb Ha HeAerbHbIX LEHOBbIX
rpadoukax megn. WMayums ocobeHHOCTN BbIOPAHHOMO pblHKA, Bbl CMOXETE pacrno3HaBaTb
CBEYHblE MOAENN N UX PAa3HOBUOHOCTU, KOTOPbIE BCTPEYAIOTCS YaLle BCEX NPOYNX U fydlle
BCEX NPOoYMx paboTatoT Ha 3TOM PbIHKE.

Ectb Takas nocnosuua: «Hanosu MHe pblbbl — 1 9 Byay CbIT CErOOHS; a Hay4u MeHs
noBuTb pbiby — Tak s Oyay CbIT 40 KOHLUA XM3HWU». Hagetocb, Most KHUra Hay4mna Bac asam
pbibHOM noBnu. Bce HOBOe, YTO Bbl Y3HaNM U3 Hee, MOMOXET MNOCTUYb HEKOTOPbIE CEKPETDI
SINOHCKNX CBEYEN.

Mpadhmkn ceBevenn ¢ X MHOrOBEKOBOM MUCTOPUEN Pa3BUTUS HE 3HalOT cebe paBHbIX MO
3PPEKTUBHOCTM MNPUMEHEHUS KaK OTAENbHO, Tak M B KOMOuMHauuu C Apyrumu
TexHuyeckummn cpegactsamu. MoaToMy BCe Bbl — OT HOBMYKOB [0 acoB aHanusa —
cCMoXeTe 0bpaTuUTb UX MOryLLecTBo cebe Ha Nonb3ay.
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[TIOCCAPUNN «A»

AMNOHCKWE CBEYWN:
TEPMWHONOINA C WTINIOCTPALUUNAMA

MpuBEOEHHbIE HWXE OMUCaHUS U UANICTPaUMM OOBACHSIOT M MOKa3biBalOT, KakKow
AOoSKHa BbITb Ta UM MHaA MoAenNb cBeYen B ngeane. Ho Ha npakTuke naeanbHble MOAEeNU
obpasylTca peako, NO3TOMY UCMONb3yNTe AaHHbIN MOCCapUin NULLb Kak OTNPaBHYH TOYKY
B BalLIEN OLEHKe, HEN3DEXHO COMPSXKEHHON C HEKOTOPOW CYOBEKTUBHOCTLIO.

bawHs (tower) — cyuwiectByeT BepwmHa «bawHA» n ocHoBaHue «bawHa». baweHHas
BeplMHa — MoJefb pasBopoTa BOCXOoAdAWen TeHOEHUMM — COCTOUT U3 BbICOKOM
Genon cBe4n, 3a KOTOpPOW criegyeT obnacTb 3acTosd, a 3aTeM OdHa WM HEeCKONbKO
BbICOKMX YepHblX cBeyen. B aton mogenn no obe CTopoHbl obractu 3actos
BbIPMCOBBLIBAOTCA KOHTYpbl HalueH. balleHHoe ocHoBaHWe — 3TO MoAenb pa3BopoTa
HuUcxoasawen TeHgeHuuu. llocne ONWMHHOM YepHOW CBeYM LIEHbl HEKOTOPOEe BpeMs
KonebnoTcsa B ropMsoHTanbHOW nonoce. 3aTemM NPOUCXOAUT pe3kuMr Noabem B Buae
OJHOW UNU HECKOJbKMX Benbix cBeYen.

Bawky OcHosaHue
Bepwwuna C ’

ll'|
D !

BpoweHHbin MnadeHey, (abandoned baby) — oyeHb pegkuin curHan pasBopoTa Ha
BEpLUMHE Unn B oCHoBaHUN. OTHOCUTCS K YMCY BaXKHEWNLLMX
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modersiel pa3gopoma. Cocmoum u3 38e30bl 00U, omdesieHHOU pa3pbieaMu (8Ko4ast
meHu) om npedbidywel u rnocnedyrowelt ceeyu. AHanoe 3arnadHol 0CmpPO8HOU 8epPUIUHbI
usniu ocHosaHusi, 20e 0cmpoe8 makxe rnpedcmasrieH O0Xu.

BpotwenHbiii MnaaeHey,
+ ‘ [:]

BepwwHa ; OcHoBaHue
; i

B ocHosaHuu (in-necfe line) — npu Hucxodswel meHOeHyuU 3a YepHoU ceeydol criedyem
MarneHbKkasi bernasi ceeda ¢ UEHOU 3aKkpbimusi HEMHO20 8bILE MUHUMYMO8 4YepHOU
ceeyu. [locne npopbiea yposHA MUHUMYyMO8 6esioll ceedu nadeHue UeH OOIKHO
npodomkumscs. CpagHume ¢ MOOesiIMU «y OCHOB8aAHUSI», «MOJIYOK» U «poceem 8
obnakax».

B ocHosaHum

BepxHsis TeHb (upper shadow) — cm. « TeHu».

BeuepHsisi 3Be3ga (evening star) — gaxxHasi MoOersib pa3sopoma Ha 8epuiuHe, cocmosiuasi
u3 mpex ceeuvel. [lepsasi ceevya npedcmasnssem cobol ebicokoe besioe merio.
Bmopasi — MarneHbkoe mesio 4epHoz2o unu besio2o ysema, obpasyruiee paspble
gsepx (38e30a). Terio mpemsbel, YepHOU, C8EYU NMepeKkpbi8aem 3Ha4yumersibHyr 4Yacmb
6e1020 mena nepeou ceeyu.

Beuepuaa 3seapa

:
'
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BeuepHsisi 38e30a 0oxu (evening doji star) — modersib, cxoxasi ¢ sedyepHel 38e300U, HO
CpedHsisi ceeya (m.e. 38e30Hasi yacmb) 30echb rpedcmaersieHa He MarieHbKUM meJsioM, a
0oXUu. N3-3a Hanu4usi 00U ama mModesib Hocum boree 8bipaxkeHHbIU Medsexul xapakmep
10 cpasHeHuUr ¢ 0bbI4HOU sevepHel 38e300U.

BeuepHsan
38€34a ROXU

+
'

Bonyok (spinning top) — cgeya ¢ MasieHbKUM MesioM.

Bocemb unn gecatb Hoebix pekopdos (eight or ten new records) — rocsie eocbMu-0ecsmu
HOBbIX UEHO8bIX MakcuMymos 0asrieHue rokynamesel O0/MKHO rnpekpamumscs. Ecnu
gcried 3a ModobHbIM OBbILUEHUEM 0S8/19€emcs Med8exXuli cee4YHOoU UHOUKamop,
MOXHO npodasampb. [locrie o0bpa3ogaHusi 80CbMU-Oecsimu HOBbIX MUHUMYMO8
rpoucxodum obpamHoe.

Bbsicokasi eonHa (high wave) — ceeya ¢ oyeHb ONTUHHOU MeHbIo (8epxHel uru HUxHed) u
ManeHbkum mesnom. COB0OKYrnHOCMb  HECKOSbKUX MOO0BHbIX ceevyel MoXem
npedsewams riepesiom 8 OUHaMUKE PbIHKa.

Bbicokue 80nHbLI
L

L

Llee s3nemeswue 80poHbI (upside gap two crows) — modesib u3 mpex ceeyvel. lNepeas
npedcmasnieHa ONUHHbIM 6eslbiM MeJsioM, 3a KOMOpPbIM C pPa3pbi8OM 88epx criedyem
yepHoe meso. B meyeHue mpembel ceccuu rnosiensemcsi euje 00HO YepHoOe merio,
KOmMOopoe OMKpbIBAeMCs 8bIEe UEHbl OMKPbIMUSI 8MOpoU ceccuu U 3aKpbigaemcsi
HWXe UeHbl 3aKpbimusi emopoli ceccuu. dma modesnib — cueHasia pa3eopoma Ha
8epLIUHe.

[se BaneTesBtune

ol

AnuHHoHoaul doxu (long-legged doji) — Ooxu ¢ OYeHb ONUHHLIMU MEHSMU. 3mo
8aXHbIU cuesHan pa3eopoma. Ecnu uyeHbl omKkpbimusi U 3akpbimusi O7ITUHHOHO2020 O0XU
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Haxo0simcs 8 cepeduHe UeH08020 Ouaria3oHa ceccuu, Mo makasi ceeya Ha3bleaemcs
«pukway (rickshaw man). Cm. unmocmpauyuro K mepMuHy «Joxu.

Hoxun (doji) — ceccusi, LUeHbl OTKPbITUS U 3aKpbITUA KOTOPOW OOMHAKOBbI (UNX MOYTU
oAuHakoBbl). PasnnyaloT HeCKonbKo pas3HOBUOHOCTEM [OXW B 3aBUCUMOCTM OT
NOSTIOXXEHNA LEeH OTKPbITUSE U 3aKpbITUA OTHOCUTENBHO BCEro LIEHOBOro AmanasoHa
ceccun (Hanpumep, OO0XU-Haarpobue unn OfIMHHOHOMMW O0XW). [oXM OTHOCATCS K
yncny Hambornee BaxHbIX cBeYyen. Kpome TOro, OHM BXOAST B COCTaB BaXKHbIX Moernen
cBeyen.

Loxu

1

Hapn-
Dnumnno- TPobue
HOTrui

Loxu-Hadepobue (gravestone doji) — A0XW, LeHbl OTKPbITUS U 3aKPbITUS KOTOPOro paBHbI
MUHUMarnbHOM LeHe ceccun. CurHan pasBopoTa Ha BepluMHE MNpu BOCXOOSALLEN
TeHaeHumn. Takke MOXeT ObITb CUrHaNoOM pas3BopoTa B OCHOBAHWW MPU HUCXOOSLLEN
TEHOEHUMW, HO TOMNbKO NPW HanNn4ymMmn OblubEero NOATBEPXKAEHMS B TEYEHME CreaytoLLen
ceccun. CM. UNmocTpauuio K TepMuHy «Joxm».

3aseca u3z memHbix obriakoe (dark-cloud cover) — meaBexumn curHan passopota. [lpu
BOCXOASILLEN TEHAEHUMN 3a ONMHHOM Benon cBeyoun crieqyeTt vyepHasa cBeya C LIEHOM
OTKPbITUSA BbIlLE MakCuMyma npeablaylien 6enon cCBeYnm U LEeHOW 3aKpbITUS HUXKe
cepeauHbl Tena aton 6enon ceeumn.

3aseca U3 TeMHbix o6nakos

3axsaT 3a nosdc (belt-hold line) — cyuwecTBylOT ABE Pa3HOBMAHOCTU [AHHOW CBEYM:
Oblubs M MeaBexbsl. BbbluM 3axBaT 3a MosAC — 3TO BbicOKas Oenasi cBe4ya C LEHOMN
OTKPbITUS Ha YypoBHE MuWHUMyMa. Ee Takke HasbiBaloT ©enon cBeYom CO Cpe3aHHbIM
ocHoBaHueM. OHa sBnsieTcst 6bl4bUM CUTHANOM, eCriv NOSABASETCS B 06M1acTh HU3KUX LIEH.
MepnBexun 3axBaTt 3a NOSIC — ITO ASIMHHAA YepHasi cBeYya C LLleHOW OTKPbITUA Ha YPOBHE
MakcuMmyma. BTopoe Ha3BaHue — 4YepHada cBeya Co cpe3aHHon BeplmHon. OHa cuntaeTca
MeLBEXbUM CUrHanoMm, ecriv nosiBNAeTca B 06nacTn BbICOKMX LIEH.
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3axsar 3a nosc

Benui Mengsexuit

3Be3fa (star) — masieHbKoe mesio (m.e. 805140K), obpasyroujee pa3pbie OMHOCUMESIbHO
npedwecmsyrow,e2o0 OnUHHO20 mena. 3ee3da ykasbleaem Ha ocrnabreHue
npedwecmsyrowel el meHOeHyuUuU. MIHoe0a 38e30y, 803HUKarOWyo ecried 3a OriuHHOU
yepHoU ceeyvol rnpu Hucxolsauwel meHOeHyUU, Ha3blearom «Kareu 00X05».

3Be3gul

Q

InL

=

3Be3na goxu (doji star) — Ooxu, obpasyrouwuli pa3pbie omHocumersibHo OfUHHOU 6ersnol
unu 4YepHou ceeyu. Slensemcs BaxHOU MOOesnbio pasgopoma npu Haauyduu
rnoomeepxxdarouwie20 cusHaa 8 medyeHue criedyrouiel ceccuu.

3Be303 oXN

3onoton Kkpect (golden cross) — 6biqul cueaHas, fpu KOMOPOM Kpueasi KOPpOMKO20
CKOMb35Wea0 cpedHe20 nepecekaem Kpugyto ONIUHHO20 CKOMb3sUue20 CpedHe20 CHU3Y
88EpX.

Wrpa Ha paspbiBe (gapping play) — cywecmegyrom 0g8e pa3Ho8uUOHoCMuU OaHHOU MOJesu:

1. wrpa Ha pa3spbiBe OT LeHoBbIX MakcumyMoB (high-price gapping play) — nocne peskoeo
rnodbema pPbIHOK KOHcosiudupyemcs, obpasys psd marnbix mesn 66su3u HedasHUX
makcumymos. Ecnu ueHbl nodHumaromcs Bblle 3TOW 00MacTM KoHconuaauum C
pa3pbIBOM, TO 3TO CUIHAs K MOKYMKe.

2. uepa Ha paspbiee om LeHoBbIX MUuHUMymos (low-price gapping play) — nocne peskoro
cnaga pbIHOK KOHcONuMaupyeTcsi, obpasysi psg Manbix Ten BOMM3M  HepaBHMX
MUHMMYMOB. ECnn ueHbl onyckatoTca HUXe aTon ob6nacTn KoHconMaaunm ¢ paspbiBOM,
TO 3TO CUrHan K npoaaxe.
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Urpa Ha paspuiBe

f

OT ueHoBbiIx or ueugsux
MakCUMyMOB D MUHUMYMOSB
L D ahd 18
OkHo
Oxuo/-
UWHB u AHB (Yin and yang) — KuTanCKue CrioBa, O3Hayawlwme «4YepHblin» U «benbiny,

COOTBETCTBEHHO.
Karnsi ox0s (rain drop) — cm. «3Be3ga».

KoHTpaTtaka (counterattack lines) — nocne 4yepHon (6enown) ceeun Npu HACXOOALLEN
(BOCXOaSLLEN) TEHOEHUMUWN, PbIHOK OTKPLIBAETCA CO 3HAYUTENbHLIM Pa3pbiBOM BHU3
(BBEPX), @ 3aTeEM K MOMEHTY 3aKpbiTUs BO3BPALLAETCS K YPOBHIO LiEHbl 3aKpbITUS
npegplaywen ceccun. [aHHas mogenb oTpakaeT TYMMKOBYH cuTyauuio B Bopbbe
mexay bblkamu 1 megsegsamu.

Bblubs

KoHTparaka

Meg-
B8EXbA

Kpecm xopamu (harami cross) — mMoaenb «xapamu», B KOTOPOW BTOpasi Ceccus
npeacTaBneHa oM BMECTO CBEYM C MarneHbkum Tenom. BaxkHbIn curHan passopoTa
Ha BepluMHe (B OCHOBaHMM), OCOBEHHO ecnu crnefyeT 3a BbICOKOW Genon (YepHomn)
cseyon. [ipyroe Ha3BaHne — mooerib, rnpuesodsiwas 8 yxac (petrifying pattern).

Kpect xapamu

1ML &

MepTBbIn kpecT (dead cross) — medsexuli cueHas, rnpu KoOmopoM Kpueasi KOPOMmKO20
CKOMb35Weao cpedHe20 nepecekaem Kpusyro ONIUHHO20 CKOJMb3AUWe20 CcpedHezo
C8EPXY BHU3.

Mogenb nornoweHunsa (engulfing pattern) — cywecmesyrom dge pasHogsudHocmu OaHHOU
mooernu: bblubsi U MeO08eXbs. BbldbS MOOesrb rnoasoweHuss cocmoum u3 60sbWozo
6e1020 mena, Komopoe «rnoasowaemy npedwecmsyrujee Masnoe YepHoe mesio npu
Hucxolswel meHOeHuuu. OHa sensemcsi B8aXHbIM CuU2Ha/loM pa3eopoma 8
OCHOBaHUU. Medgexbsi MoOesib Mo2noweHUs1 (8axHbIli cu2Hasr pa3sopoma Ha



www.finance-invest.ru

gepwuHe) obpasyemcsi, KoeOa OaersieHue rpodasuoes repecusiugaem OasrieHuUe
rnokynamerneu. [pagpuyecku amo rnposierissiemcss 8 gsude ONIUHHO20 YepHO20 mera,
Komopoe rnoanowaem mMmarioe besioe mesio rnpu eocxoosauwet meHOeHyuU.

Moaenu nornoweHuns

Bbiibn Mensexss

i

Monot (hammer) — 8axHblIl cugHasn pa3gopoma 8 0OCHogaHUU. BbierissOum mo4yHo mak xe,
KaKk U roseweHHbIl: obnadaem MarnieHbKUM mesioM (6ernibiM  unu  YepHbIM),
pacriofioXXeHHbIM 8 8epxHel Yacmu UeHOo8020 Ouarna3oHa ceccuu, U O4YeHb OnUHHOU
HWKHel meHblo. BepxHass meHb maneHbkas unu eoobwe omcymcmeyem. Ecriu sma
ceevya nosienisemcss npu  Hucxodswieli meHOeHyuu, oHa cmaHosumcsi Oblubum
mosiomom. Y udearnibHo20 MOsioma HUXHSSE meHb 0osmkHa Obimb o MeHbwel mepe
gdsoe bosrbwe mera.

HuwxHss TeHb (lower shadow) — cm. « TeHu».

Ho4Has ataka (night attack) — snoHckult mepmuH 015 0603HaYeHUs1 KpyrnHoO20 MpuKasa,
Komopsbili omdaemcs rneped 3akpbimuemM mop208 C UErbK OKalamb 6rusiHUe Ha
PbIHOK.

OkHo (window) — mo e, 4mo u yeHosoU pa3pbie 8 3arnadHOM MeXHUYECKOM aHarslu3e.
OkHa sienisgromcsi cuaHanamu rnpoOo/mKeHUss meHOeHyuu. Ecnu pbIHOK OMKpbieaem OKHO
npu nodreme, mo crnedyem oxudamb omkama K 3momy OKHy. OHO OO/mKHO cmamb
yposHeM nod0epxXKuU. Ecrnu OkHO omkpbigaemcsi 8 xode nadeHuss UeH, mo OOJIKEeH
npousolimu nodbLemM K 3moMy OKHy. B amom cryyae OoHO OO/mKHO ebicmynumb 8 posu
conpomueneHusi. Kak 2080psim sInoHUbI, «PbIHOK 8038PaULaeMCcsi K OKHy».

:Tﬁl v

OxHa

Mpu BOCXOAALLEH TeHASHUNN Mpw Hucxopswen
TeHaeHUUK

Ocoboe ocHoBaHue «Tpu pekn» (unique three river bottom) — pedkul mun ocHosaHus,
cocmosiwut u3 mpex ceedel. lNepesas npedcmasnieHa ONIUHHbIM YEPHBLIM MEJIOM;
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gmopasi — MoJsiomoobpasHoU 4YepHoU ceeyol, ycmaHasnusarouet Ho8bllU MUHUMYM;
mpembsi — MasieHbKUM MeJIoM.

Oco6oe ocHosaxue
«TPU peKnu»

IP

Omb6umoe HacmynneHue {advance block) — eapuaHm modenu «mpu 6esnbix cosidamay,
20e 0sa nocnedHux «cosi@ama» (m.e. benble mena) ykasbiearom Ha ocrabrneHue
gocxoosuwel meHOeHuyuu. QOcrnabreHue Moxem [posenambcsa 8 8ude OfUHHbIX
8EpPXHUX meHel unu 8 YyMeHbWeHUU pasmepos men ceeveld. Modersb
ceudemenibcmgyem 06 yMeHbWEeHUU Cusbl MoKynameneu unu ycuneHuu OasrneHus
rnpodasyos.

OTtbutoe HacTynnexwne

[:]ch

[

lMadarwas 3Be3na (shooting star) — ceevya ¢ OnuHHOU 6epxHel MeHbH, KOPOmkKoU
HUXHeU meHbto (unu 6e3 Hee) u marneHbKuM mesiom 665u3u MUHUMYMO8 ceccuu,
Komopasi rnosienisemcs rocre eocxodsweld meHOeHyuu. Sensgemcss MeO8eXbUM
cuzHariom rpu 8ocxodsiuwel meHOeHUyuU.

ey s ———r—y—

&

I'I

MepeBepHyTas mogene «Tpu byaapl» (inverted three Buddha pattern) — cm. « Tpu byd0dki».

lMepeBepHyTLIM MONOT (inverted hammer) — ceeya, nosenswascs nocrne Hucxoosaweu
meHOeHyuuU. Vimeem OnUHHYIO 8EPXHIOK MEHb U MasleHbKOe meJio, pacrosioXeHHoe 8
HUXHel Yacmu UeHo8020 duarna3oHa ceccuu. HuxHss meHb MarieHbkas unu eoobuwe
omcymcmegyem. 1o ¢hopme nepesepHymsbili MOSIOM 0X0X Ha MeOBEXb0 Nnadaroulyro
38e30y, HO e€eC/nu OH B803HUKaem 8 ycriogusix Hucxolsawel meHOeHuuu, mo
paccmampueaemcsi Kak bbiqull cuaHasn pasgopoma 8 OCHOBaHuu. [aHHbIl cuzHars
mpebyem nodmeepxdeHusi 8 medyeHue cnedyrwel ceccuu (e eude benol ceeyu ¢
bos1iee 8bICOKOU UeHOU 3aKpbImusi Uniu OMKPbIMUS)
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MNepesepHyTLIk MONOT

MuHueT, BepwmMHa n ocHoBaHue (tweezers top and bottom) — roemopHas nposepka
YPOBHS npedwecmsyouwux MakcuMymMo8 Unu MUHUMYMO8 8 me4veHue credyouel
ceccuu unu 4Yyepes Heckornbko ceccul. [aHHas mModersb S85155emcsi 8mMopoCcmeneHHbIM
cuazHasnom passopoma. OHa ripuobpemaem bonbwul 8ec, ecsiu dge cocmasnsrouue
ee ceeyu makxe obpasyrom ewe 0OUH cee4yHou uHOukamop. Hanpumep, ecrnu obe
ceccuu 8 Moldenu «Kpecm xapamu» UMetom OOUHaKo8bIU MaKCUMyM, 3moO MoXem
b6bIMb 8aXHbIM CU2Has/lOM pa3gopoma Ha 8epuluHe, mak Kak 08e me xe camble ceeyu
0bpa3syrom 0OHOBPEMEHHO 8EPUIUHY «MMUHUEM» U Med8exul Kpecm xapamu.

MuHueToi
BepumHsi OcHoBaHus
| |
Hope |
U | [j I«U “a
[ [
MoBeweHHbIn (hanging man) — BaxHbIl Ccu2Has passopoma Ha BEepUUHE.
[NoseweHHbIl U Mosiom — 3mo, 8 cywHocmu, o0Ha U ma xe ceedya. OHa umeem

MarnieHbkoe mesio (besioe unu 4YepHOE), PacriofioXEeHHOe 8 8epxHel 4Yacmu UeHO8020
duarnasoHa ceccuu, U OYeHb OIUHHYIO HUXHIOK MeHb. BepxHass meHb maneHbkas unu
g8oobuwe omcymcmeyem. Ho ecniu ama ceeda nosiensiemcs rpu eocxodsuwel meHOeHyuU,
OHa cmaHosumcs medeexbuMm roseweHHbIM. OHa rokasbleaem, 4Ymo pPbIHOK cmarl
ys38UM, HO mpebyem medsexbea0o rnoodmeepxo0eHuUs 8 medyeHue criedyrouwel ceccuu (8
gude 4YepHol ceeyu ¢ boree HU3KOU UeHOoU 3aKpbimusi unu omkpbimus). Kak rnpasurio,
HUXHSISI meHb amol ceedu 0ormkHa 8080e-8mpoe rpesocxodumse 8bicomy merna.

NoBeweHHbIn

|.'|?l

lMonoeass eepwuHa (dumpling top) — aHanormyHa 3anagHoOW MOAENWN «3aKpyrneHHas
BepLuMHay. [Ins 3aBepLueHMs Mogenyn HeobxoaumMo OKHO, OTKPbIBaOLLEECA BHU3.
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Monoras BepuwnHa

l||||l

-~
I OkHO I

lpoceem e obnakax (piercing pattern) — mogenb pasBopoTa B OCHOBaHuu. [lpwu
HUCXOAsLWEN TeHAEHUUN 3a ONMHHOM YEepHOM CBEYOM criedyeT paspbliB BHU3 Mpu
OTKPbITUM Ccrneayluen ceccun. 3Ta ceccusa 3aBepluaeTcs obpasoBaHUEM CUSTbHOW
0enon ceevn C LIEHOW 3aKpbiTUS Bbille cepeavHbl Tena npealecTBYLWEen YepHon
ceun. CpaBHUTE C MOAENSAMUN Ky OCHOBAHUSAY, «B OCHOBAHUMY» N KTOSYOKY.

MNpocseT 8 o6nakax

Pa3deneHue (separating lines) — OaHHass moOesib obpasyemcs npu eocxodsuweud
(Hucxodsuwel) meHOeHyuu, Ko20a PbIHOK OMKpbIBAeMCs Ha YypPOBHE UEHbl OMKPbIMUS
npedbidywieli KOHmMpacmHou Mo ueemy cee4yu, a 3amem 3aKkpbleaemcs 8blue (HUXe).
lNocne nosieneHuss amou MoOesu MPeXxHsss meHOeHUuUss 0ormkHa 80306HOBUMBLCS.

Pa3penenne
Boiuba Mogens Measexes moaens
[j |
1
i .
! i

|
|

PaspbiB Tacykm (tasuki gap) — cCyLlecTBYOT paspbiBbl Tacykm BHU3 U BBeEPX. PaspbiB
Tacyknm BHMU3 BO3HMKAET, KOrda npu HUCXOAsSLWen TeHOeHUMM YepHoe Teno obpasyer
paspblB BHM3. 3a 3TON cBeYoWn criegyet Genas cBeya NPUMMEPHO TOro e pasmepa C
LEeHON OTKPbITUS B npefenax YepHoro Tena n LEeHOW 3aKpbITUS — Bbllle Hero. JT0
MeOBeXbA MOAeNb MNPOAOIDKEHMS TeHAeHuun. PaspbiB Tacyku BBepX SBMSETCS
Obluben MOOENbl NPOAOIKEHUS TeHaeHuun. B aTtom cnyyae 3a 6Genon ceedvon,
obpasylollen paspbiB BBEPX, CriedyeT YyepHas cBeva NpUMEpHO TOro e pasmepa C
LLEHOM OTKPbITUA B Npeaenax 6enoro tena v LeHon 3akpbiTUss — HKe Hero. PaspbiBbl
TacyKu BCTpeYalTCs peako.



¢
Paspuisbl Tacykn

" Bumna

I-G

Beepx

af

Puxkwa (rickshaw man) — cM. «JJIMHHOHOTMH IOXH»,
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CkoBopopga, ocHoBaHue (fry pan boftom) — aHanornyHa 3anagHon MoAenun «3akpyrreHHoe
ocHoBaHuey. [ing 3aBepLleHnss MoAenm HeobXxoaAMMO OKHO, OTKpPbIBatoLLIeeCsi BBEPX.

QOcHoBaHUue «CkoBoOpoOaa»

OxHo !
N

CmexHble benble cseun (side-by-side white lines) — gse cnefyrowme gpyr 3a pyrom
Oenble cBeYn C 0AMHAKOBOMW LLEHOW OTKPLITUS U Tenamu no4vTM ogHoro pasmepa. Ecnu
3TN CMeXHble Bernble cBeyn 0bpasyoT paspbiB BBEPX NPU BOCXOAALLEN TEHOEHUUN, TO
370 6blubA MoOenb npogormkeHus. Ecnn ke oHM obpasyloT paspbiB BHU3 Npu
HUCXOAALWEN TeHOEHUMN, TO 3TO MeABEXMIN CUrHar, NOCKOSbKY B JaHHOM Crydae OHU
paccMaTpuBalOTCA Kak crneacTBMEe YaCTUYHOIO 3aKpbITUA KOPOTKMX no3uvuunin. Mopenb

«OTPbIB CMEXHbIX cBevyen» BCTpe4aeTCA O4EeHb peakKo.

CmexHbie 6envie caeuun

60

| Bbiuba
mopents

T R
: Measexbn
I [ Mogensb

L "9

Cpe3saHHas sepuwuHa (shaven head) — cBeva, y KOTOPOM OTCYTCTBYET BEPXHASA TEHD.

Cpe3aHHoe ocHogaHue (shaven bottom) — cBeuya, y KOTOPON OTCYTCTBYET HMKHASA TEHb.

Teno (real body) — wwupokas 4acTb cBeun, onpegensiemasl LeHaMmm OTKPbITUS U
3aKpbITUST TOProBon ceccumn. Ecnn uLeHa 3akpbiTMs Bblile LEHbl OTKPbITUS, TO Teno —
b6enoe. YepHoe Teno obpasyeTcs, ecnu ueHa 3akpbITUA HWXE LUeHbl OTKpbITUA. CwMm.
UNMOCTPALNIO K TEPMUHY «AMNOHCKME CBEYNY.

TeHu (shadows) — TOHKMe nWHWM Bbie W Hwxe Terna ceeyn. OHM yKasbliBalOT
3KCTpemaribHble UeHbl OHA. JIMHUIO oA Ternom HasbiBalT HWXKHEN TeHblo. Huswasa Todka
HWKHEN TEeHW OTpakaeT MWHUMaInbHYI LeHy ceccuun. BepxHsis TeHb — 3TO NMHUA Hapg
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Tenom. Ee Bbicwass Touyka Aaet MaKCMMalibHyHO UeHYy CeCCUWn. Cwm. UINIIOCTpaunto K
TEPMUHY «AnoHckne ceeuvny.

TopmoxeHue (stalled pattern) —
MarieHbkoe berioe mesio Haxooumcs
1ubo ebiwe rpedbidyuweao
OriuHHo20 besio2o mena, nubo
86s1u3U e20 8epwuHbl. MHoe20a
dnuHHou b6esnol ceede npedwecmesyem Kopomkas. C nosierieHueM Mooesu
«MOPMOXKEHUE» PbIHOYHbILU MOOBLEM OO/KEH puocmaHo8umbscs. [Jpya2oe Ha3gaHuUe —
mMogenb «3ameaneHuney (deliberation pattern).

TopMoxeHue

=

Tpun 6enbix unn Tpu HacTynawwmx congarta (three white or three advancing soldiers) —
epynna u3 mpex 6enbix ceeyeli ¢ nocredogamesisHO eo3pacmarwumMu ueHamu
3aKkpbimusi (UeHa 3aKkpbimus Kaxool ceeyu Haxodumcsi 8briu3u MakCuMyMo8 ceccuul).
Omu mpu 6enbie ceeyu npedsewarom ycureHuUe pbiHKa, €cru Mosernstomcs nocne
nepuoda cmabunu3ayuu u 8 obrnacmu HU3KUX UEH.

Tpu Genbix conpaTa

U

b

Tpu Bynoapl (three Buddha pattern) — eepwuHa «mpu byd0bi» aHanoau4yHa 3anadHou
modesnu «2os108a u nneyuy. 1o SrnoHCKoU mepMuHOIoauuU, 3mo pa3Ho8UOHOCMb 8ePUIUHbI
«mpu 20pbI», 8 KOMOPOU CpedHUl MUK — cambil ebicoKul. NepesepHymasi Mmodesb «mpu
byddbl»y — mo Xxe, ymo nepesepHymasi MoOesib «20s108a U rneduy». CoaracHo SrNOHCKOU
mepMUHOJI02UU, 3MO Pa3HOBUOHOCMb OCHOBAHUSI «MPU PEKU», 8 KOMOPOM CPeOHSISl peka
— camas ar1ybokas.
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Tpw Byaaw

BepiuvHa MNepesepHyTan Mmogens

Tpu 80poHbI (three croius) — mpu omHocumernbHO OfIUHHbIE YepHble ceeyu, criedyruue
Opye 3a Opya2oM, C UeHamu 3akpbimusi Ha MUHUMymMax unu 86nusu Hux. Cryxum
CueHalloM pa3gopoma Ha 8epuwiuHe, ecru rosierisemcsi 8 obsiacmu 8bICOKUX UEeH uru
riocrie dnumesibHo20 nodbema.

Tpw BOPOHD!

Tpu ropbl, BepwurHa (three mountain top) — OonzocpoyHas Modesib pasgopoma Ha
gepwuHe, 20e UueHbl 0bpa3yrom mpu OOUHaKOB8bIX USIU MoYMU OOUHAKOBbIX ruUKa.
WHo2da amy mMoOersib paccMampugarom Kak mpu 80CX005uiue 80JIHbI.

BeplwmnHa «Tpu ropoi»

Tpu 38e30bI (tri-star) — mpu Ooxu 6 mol Xe KOoHguaypauyuu, 4mo u 8 MOOessxX
«YMpeHHsIS 368e30a» unu «eedepHsisi 36e30a». KpalHe pedkas MoOerslb, 8a)HbIl
cueHarn pa3zsopoma.

Tpu .memoda (three methods) — modesnb npodomkeHuss meHOeHUuUU, cocmosuwas u3
namu ceeyvel. Cywecmsyom 08e ee pa3Ho8UOHOCMU: MeO8eXbs U bbiybs. Medsexbs
modenb «mpu Memoda» obpasyemcs, kKoeda ecned 3a OfUHHbIM YEPHbIM MesioM
M0s1681SII0OMCS MPU MarneHbKUX — 0bbIYHO befibix — mena, He 8bIX00AWUX 3a npeodesibl
duarna3oHa rnepeoli ceccuu. 3amem udem 4yepHas ceeda C UEHOU 3aKpbimusi Ha ypoeHe
HOB8020 MUHUMYMa. B crniyqae 6biuybeli modenu «mpu memoday 3a 8biCOKoU beroli ceeqol
cnedyrom mpu ManeHbKUX — OObIYHO YEPHbIX — menia, He 8bIX00SWux 3a npedesibi
Oduarna3oHa repeol ceeyu. lNamas ceeya modesnu npedcmasneHa cuslbHbIM 6eribiM mesiom,
UeHa 3aKkpbimusi Komopoao docmueaem HO8020 MaKCUMyMa.
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) '_rpw meroga

Measexba Mogent BbiubR MORENb

Pt I

Tpu paspbiBa (three gaps) — ecnu rocre mpex paspbieog8 88epx (8HU3) rosierisemcs
medsexul (bbiqul) cuzsHan ceedel, mo daernieHuUe roKyrnamerseu (npodasyos) OO/MKHO
6bimb Ha ucxooe.

Tpu pekn, ocHoBaHue (three river bottom) — psiHok obpa3yem mpu enaduHbl. Ko2da ueHsbl
rpesbiwarm ypo8eHb MPOMEXYMOYHbIX MUKo8 mnocpedcmeom 6esnol ceeyu umu
paspbiga, amo nodmeepxxdaem, 4mo pbIHOK 00CMuU2 OCHO8aHUSI.

[
OcHoBaHue «Tpu pexu»

Y ocHoBaHusa (on-neck line) — npu Hucxodsawel meHOeHUUU 3a YepHoU ceevol criedyem
MarneHbkas berias ceeyva ¢ UeHoU 3akpbimus 861u3u MUHUMYMO8 YepHOoU ceeyu. 3mo
medsexbsi MoOesib nMpoOomKeHUss meHOeHyuu. locne npopkiea ypOB8HS MUHUMYMO8
benoli ceeqyu nadeHue UeH OOMKHO npodormkumscs. CpasHume ¢ MOOessIMU «8
OCHOB8aHUU», «MOJTYOK» U «rpoceem 8 obriakax».

Y ocHoBaHust

¢

YaepxaHue Ha TaTamu (mat-hold pattern) — 6b14bs Modesib MPOJomKeHUss meHOeHUuU. 3a
bernol ceeyqol ¢ pa3pbi6OM 88epx criedyem MasieHbKOe 4YepHoe mersio. 3amem udym
dee MarieHbKUEe YepHbIe C8eYl, a 3@ HUMU — curibHasi 6enas ceeda (unu ceeya, ueHa
OMKpbIMuUsi KomopouU obpa3yem pa3pbi8 88ePX OMHOCUMESIbHO MocredHel 4YepHou
ceeyu).

YnepxaHue Ha TataMu

*‘.D




www.finance-invest.ru

YTpeHHsss ataka (morning attack) — snoHckud mepmuH Onsi 0603Ha4YeHUs1 KpyrHo20
rpukasa Ha MOoKyrnkKy unu rpoodaxy, Komopbiti omdAaemcsi rnpu OMmMKpbIMuu mopaoe8 ¢
uersibio cyu,ecmeeHHO CO8UHYMb PbIHOK.

YTpeHHsas 3Be3na (morning star) — saxxHass Modesib pa3gopoma 8 0CHO8aHUU, cocmosiuas
u3z mpex ceedel. [llepsasi ceeya npedcmasnssem cobol 6bICOKOe 4YepHOoe merio.
Bmopas — maneHbkoe mesio 6e51020 unu 4epHo20 ysema, obpasyrouiee paspbié 8HU3
(38e30a). Teno mpemebel, b6esiol, ceeyu repekpbieaem 3Ha4YumMersibHyr 4acmb
4YepHO20 mera rnepeou ceeyu.

YrpenHss 3se3na

K

YTpeHHss 3Be3ga aoxu (morning dgji star) — modersib, cxoxas ¢ ympeHHeu 38e300U, HO
CcpedHsis ceeya (m.e. 386e30Hasi Yacme) 30ech npedcmassieHa He MasrieHbKUM meJsioMm,
a 0oxu. U3-3a Hanu4usa 0oxu ama Mmodesib Hocum 6osiee 8bipaxeHHbIU b6biYul
xapakmep o cpasHeHUK ¢ 0b6bI4HOU ympeHHel 38e300U.

YTpeHHss 3se30a A0XKN

I o

Xapamu (harami) — modenb u3 08yx cee4yel, 20e MarieHbKOe mesio Haxooumcs 8
npedenax HeobbI4HO 60IbWO20 Mmesia rnpedbidywel ceequ. Xapamu 2080pum O mMom, 4mo
HerlocpedcmeeHHO rnpedwecmsyrouwasds meHOeHyuUs 3asepuieHa, U 8 cxeamke bbiKkog u
medsedell Hacmynuno nepemupue. Llgem emopoao mena moxem bbimb Kak 6esbiM, mak
U YepHbIM. Yauwje ecez2o OH MpomMueBorionoxXeH ygemy nepeoao merna.

oLk

AnoHckne cBeun (Japanese candlesticks) — mpaduyuoHHbIe SMOHCKUE 2paghuKu,
omoesibHble JTUHUU KOMOPbIX MOXOXU Ha ceeqyu — omctoda u ux HalzeaHue. Ceeya
cocmoum u3 mesna u meHed. Cm. «Terio» u « TeHu».
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Ceeya

BepxHsig
/ TeHb

l Teno
J

™~ Huxusg
TeHb

FMTOCCAPUWN «B»

TEPMUHOIOIMNA 3AMNAAHOIO
TEXHUYECKOI'O AHAJTN3A

[laHHbIN rnoccapui CoOaepPXXUT ONMCaHNE HEKOTOPbLIX MOHATUI 3anagHOro TEXHUYECKOro
aHanu3a. OH He npeTeHAyeT Ha MOMHOTY M NOAPOBHOCTb, MOCKOSIbKY OCHOBHOW TEMOW
AAHHOW KHUMN ABNAIOTCA SANOHCKME CBEYN, a He 3anagHble TEXHUYECKNE MHCTPYMEHTHI.

banaHcoebili 06bem (on-balance volume, OBV) — KyMynsiTMBHbIN NokasaTenb obbema.
Ecnv ueHbl 3akpbiBalOTCA BbIe, YEM HakaHyHe, TO OO0beM Ha [AaHHbIN OEeHb
npubaensaetca kK 3HadyeHmio OBV. A o6bem B feHb CO CHU3UBLLENCHA LEHOW 3aKpbITUSA
BbluMTaetcsa n3 3HadeHus OBV. [Hu, korga ueHa 3akpbiTUS OCTaeTcs HEM3MEHHOW, B
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pacyeT HE NMPUHNMAIOTCA.

BepxHee crnipyxxuHusaHue (upthrust) — UeHbl MPOPbIBAOT BEPXHIOK  rpaHULy
rOPM30OHTanNbHOrO TOProBOro Kopwuaopa, a 3aTeM, He CYMEB yAepXaTbCA Ha HOBbIX
MaKCUMyMax, CNPY>XNUHUBAKOT HUXKE 3TOW «MPOPBaHHOM» 00MacTy COnpoTUBEHUS. DTO
MeABEXUIN cuUrHarn.

BepwuHa unu ocHosaHue V-obpasHou ¢opmbl (V top or bottom) — ueHbl pesko
pasBopaunBaroTcs, obpasya mMoaenb, MOXOXYK Ha aHrnuinuckyto Byksy «V» B cnyyae
OCHOBaHUA NN NEPEBEPHYTYIO «V» B Criyvae BEPLUUHDI.

BseeweHHoe cKkonbssuwee cpedHee (weighted moving average) — ckonb3siliee cpeaHee,
npu pacyeTe KOTOPOro KaK4oMy 3HAYEHWMI0 LEeHbl NpuaaeTcs onpedefieHHbIi Bec.
O6bI4HO, cCaMOMy nocneaHeMy nokasaTtento npuaaeTcs HanbonbLUMK BEC.

BHyTpngHeBHOn nepuod (intra-day) — nwobon nepuog Kopoye [HEeBHOro. Tak npwu
NocTpoeHnn 60-MNUHYTHOrO BHYTPUAHEBHOIO rpadmka NCNonb3yeTcsl MakCUMMyM, MUHUMYM,
LleHbl OTKPbITUS M 3aKPpbITUS KaXKQ0ro Yaca TOpros.

Bocxogsawaa TeHgeHuus (uptrend) — roebiweHUe UeH, corposoxdaruwieecs
obpasosaHueM psida so3pacmarouyux MakCcumMymos u/unu MuHUMyMos.

BpemeHHon counbTp (time filter) — 0119 nodmeepxdeHusi npopbiea 8axxHOU MexXHU4YecKou
ueHosol obrnacmu UeHbl OO/MKHbI MPOOepPXXambCs 8biLEe UMU HUXE Hee 8 mevyeHue
ornpederieHHo20 epemeHu. Harpumep, 0ns omkpbimusi OrUHHOU MO3UyUU MOXem
nompebosamsbcsi, 4mobbl pbIHOK 08a OHS NMOOPsO 3aKpbigasiCs 6biWe MPOP8aHHO20
YPOBHSI COMPOMUBIIEHUS.

Beimnen (pennant) — cm. «@naay.

[BonHasa BepwuHa (double top) — ueHosoe 0suXeHue, Mo KOHGhuaypayuu noxoxee Ha
byksy «M», npu Komopom ueHbl d8axx0bl MOOHUMaromcsi 00 OOUHaKOo8bIX Unu rnoYmu
OOUHAaK08bIX MaKCUMYyMO8.

LleoliHoe ocHosaHue (double bottom) — yeHogoe dsuxeHue, Mo KoHghuaypauyuu rnoxoxee
Ha aHeanutickyro 6ykey «\W», npu KOmopom UeHb! 08ax0bl OrycKkaromcsi 00 0OUHAKO8bIX
usu noYmMu 0OUHaKO8bIX MUHUMYMOS.

3anonHeHue ueHoeozo paspbiga (filling in the gap) — ueHbl 3anonHswom ueHosou
gakyym, obpa3osaHHbIl ecriedcmeue pa3pbiea.

3awumHbit cmon-npuka3s (protectiue stop) — cpedcmeo oepaHuyYeHus1 ybbImKoe 8 criyvae,
ecnu pbIHOK rnoudem npomus eawel no3uyuu. Mpu docmuxXeHuu ypOoBHS CMor-
rpukasa no3uyusi asmomMamuyecKu 3akpbligaemcs 1o mekyuiel pbIHOYHOU UeHe.

Uznem (blow-off) — nocne dnumenbHo20 nepuoda NosbILEeHUsI UEH rnpoucxooum peskul u
6biIcmpbiti nodvem npu bonbwomM obbeme. Imom nodbemM paccMmampueaemcsi Kak
«u3rnemy», ecriu rnocrie He2o PbIHOK rnogopayueaem 8HU3.



www.finance-invest.ru

N3meHeHne nonspHocTn (change of polarity) — npoucxodum, koeda rnpexHul yposeHb
MoOA0ep)XKU CMaHo8UMCS HO8bIM YPOBHEM COrnpomuesneHus unu Haobopom.

NHpekc oTHocuTenbHon cunbl (Relative Strength Index) — ocyunnsmop, paspabomaHHbil
Y. Yaundepom. RSI paccyumbieaemcsi kKak omHoweHuUe eeslu4yuHbl rnpupocma UeH
3aKpblimusi K eesfiuduHe ybbInu UeH 3aKpbimus 3a orpedesieHHbIU nepuod epeMeHuU.

WHOukamop pa3ssopoma meHdeHyuu (trend reversal indicator) — 9mom mepmuH He
coeceM moyeH. bonee npasunbHbiM 6blr1 6bI MEPMUH «UHOUKamop U3MEHEeHUs
meHOeHyuu». OH yKasblgeaem Ha U3MeHeHue npedbidywel meHOeHyuUU, HO He
obsizamersibHO Ha ee pa3sopom.

Ucmopuyeckasi eonamunbHocmse (historical volatility) — pacyemHas eenu4vuHa,
rokasblearowjasi rpedrnonazaembili duarnas3oH UeHOo8bIX KosiebaHul 0ns ornpederieHHo20
nepuoda epemeHu. OHa 8b18600UMCS Yepe3 UBMEHEHUS UeH OCHOBHO20 KOHMpakma.

KoHconupauma (consolidation) — mo xe, umo u obracmb 3acmosi. KoHconudauyus,
OO0HakKo, ripedrosiazaem rnpodosmkeHue rnpedwecmsyrowelt meHOeHyUU.

Koppekuuns (retracement) — omkam ueH om rpeodbiOyuwe20 MakcuMmyma unu MUHUMYMa,
8blpaxkeHHbIlU 8 npoueHmax. Haubonee pacrnpocmpaHeHbl yposHU Koppekyuu 8 38%,
50% u 62%.

KynbmuHaumsa npogax (selling climax) — nocne dnumesnibHo20 rnepuoda CHUXEHUST UEH
rnpoucxoOum pe3kuli u HeoxudaHHbIU crnad npu 6onbwom obveme. 3mom crad
paccmampueaemcsi Kak  KyJibMuHauusi npodax, ecnu rocse Hea2o  PbIHOK
rnosopa4yusaem 88epx.

JluHusi TpeHnpa (trendline) — nuHus Ha ueHoeoM epadbuke, coeluHsirowas pso
gospacmarouux Makcumymos8 unu ybbigarowjux MUHUMymos. [nsi nocmpoeHus fuHUU
mpeHda Heobxodumo, rno KpalHel mepe, 08e moyku. Yem b6orbuwee 4ucrio rnpoeepok
gbldepxxueaem ama fuHUs U Y4em bornbwe obbem rpu amux rnposepkax, mem ebiwie
3Ha4yumMocme 3mou SIUHUU.

JluHusi weu (neckline) — nuHus, coeduHsWas MPOMeEXYMmMOYHbIE MUHUMYMbI 8 MOOenu
«20/108a U Me4u» UMU [POMEXYMOYHbIE€ MaKCUMyMbl 8 repesepHymou modesnu
«2osioea u nnedu». [lpopbi8 UeH HuXe NUHUU weu 8 MOOesnu «20/108a U riedu»
sensiemcsi Me08eXbUM CU2HA/IOM, a popbi8 6biue JIUHUU Weu 8 repesepHymou
modernu «2osioea U niedu» — bbl4bUM.

Jlokanei (locals) — mpetiOepbl 8 mope2o8omM 3are bupxxu, mopayruue co ceoeao cyema.

Moodenu npodormkeHus meHOeHyuu (continuation patterns) — amo modesnu, yka3bigearouue
Ha npoodomkeHue npedwecmsayroweld meHOeHyuu. Takol MOOesnb S8rSemcs,
Harpumep, ¢rae.

HuxHee  cripyxuHueaHue  (spring) —  UEHbl [pOpbIeadM  HUXHIOK  2paHuuy
20pu3oHmMarbHoOU [10/10Cbl  3acmosi, a 3ameM CrpyXuHusamom eblwe 3mou
«rnpopeaHHoU» obriacmu noddepxKU. 3mo bbiyul cusHarl.
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Hucxopdawaa TeHgeHuus (downtrend) — CHUXeHuUe UeH, corpogoxodarueecs
obpasosaHuemM psida ybbigarouux MakcuMmymos u/unnu MUHUMYMOS.

O6nactb unu nomnoca 3actos (congestion zone or band) — nepuod 2opu3oHManbHO20
08U)XeHUS UeH 8 rpedesiax 0mHOCUMmMesibHO y3KoU UeHOo80U os1oChI.

O6bem (volume) — obwee Komu4ecmeo KOHMPAaKmMo8, 3aK/IlYEeHHbIX 3a
orpederieHHbIU nepuod 8peMeHU.

OpueHmuposoyHasi eonamurnbHocms (implied  volatility) —  pbIHOYHBIL  IPO2HO3
b6ydywux yposHel gonamusibHOCMU.

Ocmpos (island) — moOlersnb paszgopoma, 8o3HUKarowasi, koeda UeHbl obpa3yom pa3pbie 8
HarnpaeneHuu npeodbidywel meHdeHyuu. OcmaHo8u8WUC, Ha OOUH UNU HECKOJIbKO
OHel, ueHbl 3amem obpa3ytom paspbi8 8 MPOMUBOINO/IOKHOM HarpasneHuu. Tem
cambIM OHU, C/T0OBHO OCMPO8a, 0Ka3bi8AKMCS OMpPE3aHHbIMU OM «MamepuKa.

OcuunnaTop (oscillator) — kpusas memna, komopas Kornebremcs 80Kpye Hyneeou uHUU
(unu mexdy 0 u 100%). Ocuyunnsmopsl MO3807SKM oOrnpedesnsime COCMOSHUS
nepekyrnneHHocmu/nepenpodaHHocmu, 8bISI8/ISIMb Mos1oXXumersibHble u
ompuyamersibHble PacxoX0eHUs, a makxe Mo2ym UCrofb308ambcs 0Nl USMEPEHUs
CcKopocmu O8UXEHUS UEH.

Omkpbimbili uHmMepec (open interest) — obwee Konu4ecmeo Hepeasnu308aHHbIX
pbroyepcHbIx KoHmMpakmos. OmKpbimbIl UHMepec paseH obwemy Konudecmesy
OMIUHHBIX UJTU KOPOMKUX MO3uyull, HO He UX CyMMe.

OmpuyamernbHoe nepecedyeHue (negative crossover) — cM. «llepecedyeHues.

OmpuyamernbHoe pacxoxoeHue (negative divergence) — cM. «PacxoxoeHuex.

lNepekynneHHocmb (overbought) — cocmosiHue pbiHKa, 803HUKarOUWee ocsie pe3koao
nodvema. B amol cumyauuu 803MOXEH KOppeKkmupyrowud crao.

lNepenpodaHHocmsb (oversold) — cocmosiHue pbiHKa, 803HUKaroWee rocrie pe3kozo crnada.
B amoul cumyauyuu 803MOXeH Koppekmupyrowut rnodbem.

lNepeceyeHue (crossover) — npoucxoOum, koz0a 6osee O6bicmpbili UHOUKaAmMop
nepecekaem b6ornee MedEeHHbIlU CHU3Y 88epX (bbidbe repecevyeHue) unu ceepxy 8HU3
(Medeexbe repecedyeHue). Hanpumep, ecnu 5-0HEBHOE CKOMb3suwee cpedHee
nepecexkaem 13-OHe8HOE c8epPXy 8HU3, MO 3MO MeO8EXbE epeceyeHue.

lModmeepxdeHue (confirmation) — Habnwdaemcs, koeda OOUH USIU HECKOJIbKO
uHOUKamopos nodmeepxdarom rokaszaHusi Opy2020 UHOUKamopa.
lMonoxumenbHoe nepecedeHue (positive crossover) — cm. «llepecedyeHuey.

lMonoxumenbHoe pacxoxdeHue (positive divergence) — cm. «PacxoxdeHuey». [lpopbie
(breakout) — nepeceyeHue yposHsi MOOOEPKKU LU COMPOMUBIIEHUS.
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[MpocToe ckonb3dllee cpegHee (simple moving average) — memod canaueaHusi UeHOo8bIX
OaHHbIX, MPU KOMOPOM UeHbl 3a orpedesieHHbIU nepuod CyMMUpYymcs, a 3amem
ycpedHsitomcs. Imo cpedHee 3HadyeHuUe Ha3bleaemcsi «CKOJIb3AUWUMY, MOCKOSbKY M0
mepe ripubasreHusi K HeMy HO8bIX UEHOB8bIX 3Ha4YeHUl caMble cmapble 8bI4UMaromcs.

PaspbiB (gap) — ueHoeol sakyym mexo0y 08yMsi ueHOo8biMU o0briacmsiMu, 8 KOmMOpoOM He
gesiacb MMopeaoeris.

PacxoxpeHne (divergence) — npoucxodum, ko20a mom unu UHOU mexHU4YecKul
UHOUKamop He rnodmeepxxO0aem O8UXeHue UeH. Tak, ecru yeHbl docmuzarom HOB8bIX
MakCuMyMoO8, a cmoxacmu4yeckuli OCyuiisamop — Hem, MmO 803HUKaem
ompuyamersibHoe pacxoxoeHue (Medsexul cuzHarsn). Ecnu ueHbl ycmaHaenuearom
HO8bl€  MUHUMYMbI, @ cmoxacmu4yecKkuli Oocuyuniamop — Hem, MmO 3mo
rosoxumersibHoe pacxoxoeHue (bbiqul cueHar).

Peakuus (reaction) — dsuxeHue ueH rpomues aocriodcmeyrouieti meHOeHyuUU.

PbiHouHbIl npoguns® (market profile®) — cmamucmuyeckoe pacripedesieHUe UeH Mo
ornpedesieHHbIM 8peMeHHbIM UHmMepaanam (06bIYHO Mosly4aco8biM).

Ceccuss paseopoma (reversal session) — ceccusi, kKo20a UeHbl obpa3yrom HOo8bIl
Makcumym (Unu  MUHUMYM), a@ 3ameM 3aKpblearomcsi HuXe (unu ebie) UeHbI
3aKkpbimusi npedbidyueli ceccuu.

Ceccus ¢ ymeHbLUALWNMCA Anana3oHoM LeH (inside session) — ceccus, secb UeHosou
duarna3oH komopoul (om makcumyma 00 MUHUMYyMa), Haxooumcs 8 npedenax UeHo8020
Ouarna3oHa rpedbidyuwel ceccuu.

Cmonbukosbiti epagpuk (bar chart) — cpedcmeo epaguyeckozo npedcmasneHust
OuHaMuku ueH. KpalHue moy4yku eepmukarbHOU JIUHUU ompaxarom MakKcuMarbHy U
MUHUMaIbHYIO UeHbl mopaoeol ceccuu. LleHa 3akpbimusi omMedyeHa Kopomkou
20pU30OHMarnbHOU 4Yepmol cripasa om eepmuKkasilbHOU JUHUU. LleHa omKkpbimusi —
KopomkoU eopu3oHmarnbHoU 4Yepmou crieea om eepmukalsibHou ruHuu. LleHoeble
3Ha4YeHuUs1 omknaobl8atomcs o eepmukasibHol Ocu, a 8peMs — Mo 20pU30HMasIbHOU.

Cmoxacmuyeckuli ocyunnsamop (stochastics) — ocyunnamop, uamepsowul nosioxeHue
rnocnedHel UeHbl 3akpbimusi OMHOCUMeEsIbHO Ouarna3oHa UEH 3a OorpeoesieHHbIU
nepuod. ObbI4HO OH rnpedcmasrieH beicmpol kpusol %K u medneHHou kpusol %D.

Cxox0eHue/pacxox0eHue CcKonb3sawux cpedHux (moving average convergence-
divergence (MACD) oscillator) — kombuHauusi u3 mpex 3KCroHeHyuUanbHO CallaXeHHbIX
CKOJIb3SIUUX CPEDHUX.

Temn (momentum) — nokasaTerb CKOPOCTU ABWKEHUS LieH, COOTHOCSLLMIA NOCMEaHI0
LieHY 3aKpbITMSA C LIEHOW 3aKpbITMSA N NeprMoaoB Hasag.

TeHOeHyus (trend) — npeobnagatollee HanpaBneHne OBMKEHNS LIEH.

Teopusi eonH Annuoma (Elliott Wave theory) — cuctema aHanus3a M NpOrHO3MpPOBaHUS
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OBWXEeHUd LleH, OCHOBaHHaA Ha Tpyadax P.H. OnnnoTta. (MaBHOE NoOnoXeHne: ABMKEHNE
LUeH rnpoucxoaut B MNATb BOJIH B HanpabBJiEHUA OCHOBHOM TeHOEHUWUW, MNocre 4Yero
cneayrT TPU KOPPEKTUpyrowmne BOJIHbI.

TukoBbIn 06bem” (Tick Volume™) — 4ncno caenok 3a gaHHbI BHYTPUAHEBHOW Nepuos.

Topeoens Ha 6ymaze (paper trading) — ToproBna 6e3 BnoxeHus geHer. Bce caenku
BoobOpaxaemble: NpubbIinNu 1 yObITKM OCTaloTCA NULb Ha Bymare.

Topeosbili Kopudop (trading range) — cuTyauusi, Korga UeHbl KonebnwTcsa mexay
rOPU30OHTanNbHbIMWU YPOBHAMM NOLAEPKKM U COMPOTUBIIEHUS.

YpoeeHb nodd0epxku (support level) — ypoBeHb, rge oXxugaetcs akTuBM3aums
nokynartenem.

YpoeeHb conpomuerneHus (resistance level) — ypoBeHb, rge oxugaetcs BCTYMneHWe B
Urpy NnpoaasLOB.

@uboHayyu (Fibonacci) — uWTanbSHCKUW MaTeMaTuK, KOTOPbIA OTKPbIT YUCMOBYHO
nocrefoBaTeribHOCTb, OCHOBAHHYHO Ha CROXeHUW OBYX nNpeawecTBYHOLWUX Yucen.
Cpeaon Haubornee pacnpocTpaHeHHbIX KoadduumneHToB dnboHayun, KoTopble
NCNOSb3YHT TeXHMYeckne aHannTukn, — 38%, 50%, 62% (4mcna okpyrneHsol).

®naz unu ebvien (flag or pennant) — Moagenb NPOAOIMKEHUS TEHOEHLMM,
npeacTaBneHHas pe3knmM poCTOM (MadeHueM) LeHbl C NocnenyoLwen KpaTkoCpoYHOM
KOHconuaaumen.

OKCrioHeHyuanbHoe ckonb3swee cpedHee (exponential moving average) —
CKonb3siliee cpeaHee 3HaYeHne, KOTOPoe IKCMOHEHLMANbHO B3BELLEHO.
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