[ |ONTHBIN KYPC
Ixek LLsarep

13-8 MafaHue

e NN

xer LLsarep Hanwcan Ha penkocTe XOPOLWYID KHUMY,

OH npencrasmn marepua

W HECNEUMANWMCT HAWAYT B HEW MHOIMO NoNe3Horo. Ee Heobxoammo
NpOYUTaTE Kax

EHMEHNNED

AKC-YTIDABNADWMA OMPEXTOD S ~und Management

dNbNMAHA |
anns.nutun* OM3HEC




Ilxek IllBarep

Texanueckun anaan3: IloaHbin Kypc

«AnpnuHa JIumxuarain

1996



IBarep /1. /.

Texanueckui aHamm3: [Tomubit kype / . 1. IIBarep — «AJibliuHa
Iumxutan», 1996

ISBN 978-5-9614-3737-9

KHura, HarivcaHHast TPU3HAHHBIM SKCIIEPTOM B 00J1acTH (DMHAHCOBBIX PHIHKOB
Jxexom IlIBarepom, — HarOoJIee TIOJTHOE MCCIIEIOBaHUE B 00JIACTH TEXHUYECKOTO
aHajM3a. B KHUTe U3J105%KeHbl OCHOBHBIE TIOHSTHSI, METOJIbI, TOPrOBbIE TIPUEMBI,
WHIUKATOPBI M cucTeMbl. OCHOBHOM aKIIEHT CJIeJIaH Ha TTPAKTUYECKOM
UCIIOJIb30BaHUH aHAJTMTUYECKUX METOOB IPpU padoTe Ha (PMHAHCOBBIX
pbiHkax.KHura paccunTana Kak Ha TpeiaepoB-npodheCCUOHANOB, TaK M Ha
HAYMHAIOIIMX MHBECTOPOB, PA0OTAIOIINX Ha PhIHKAX (hbIOYEPCOB, aKIIWH,
00IMrar ¥ BajoT.

ISBN 978-5-9614-3737-9 © Isarep . ., 1996
© Anprmmna Jumxurtain, 1996



. . IIsarep. «Texunuueckuii ananu3: IlomHbIi Kype»

Coaep:xanue
[IpenucnoBue
CnoBa GmarogapHoCT!
Yacrs 1
1. I'padpyku: MHCTPYMEHT MTPOrHO3UPOBAHUS WJIA HAPOJHOE
TBOPYECTBO?

2. Buapl rpagukoB
[Tpuxossie rpadpuku
I'paduku 1ieH plouepcon: Onmkaiiime (plodepcHbIe
KOHTPAKTHI B CPABHEHUU C «HETIPEPHIBHBIMI» (DbloYepcaMu
I'padpuku 3akpeiTHii
«KpecTtuku-HommKn»
«SInoHcKMe cBeun»

3. TenaeHMM
Onpenenenue TEHIEHIMHU C TOMOLIbIO MAKCUMYMOB 1
MUHHMYMOB
Jlvnuu T]I (Tomaca [leMapka)
BHyTpeHHue TuHUM TpeHa
Ckonp3s1ue cpeHue

4. ToproBsle 1Uana3oHbI
ToproBbie TUana3oHbl: BaXHEUIIMEe COOOpaKeHUs
[TpoGoii ToproBoro nuanasoHa

5. Ilonaepxka U CONPOTUBIIEHUE
Toprosbie quanazoHbl
[Ipenpinyye BaxkHble MAKCUMYMbl 1 MUHUMYMBI
KoHueHTpalys OTHOCUTENIbHBIX MAKCUMYMOB U
OTHOCHUTEJIbHBIX MUHUMYMOB
TpeHnoBble TMHUH, KOPUAOPH! U BHYTPEHHUE TPEHIOBbIE
JIMHUM

6. I'pacpuueckue monenu
OnHoOHEBHBIE MOJETN

Paspeib (Gaps)
Konen o3HakoMUTENBHOTO (PpparMeHTa.

O O 0

18
24

26
28
30
31
31

45
55
72
77
77
81
&9
&9
93
104

105

117
117
117
118



. . IIsarep. «Texuwdecknii aHamu3: [ToMHBIT Kype»

Hxkek /1. IlIBarep
Texanueckun anaan3: IoJHbBIN Kypc



. . IIsarep. «Texunuueckuii ananu3: IlomHbIi Kype»

[lepeBon ¢ anrnmuiickoro A. Kynuyvin —en. 1-12, 14; b. Byee —2n. 13, 15-24
Penakrop A. /[3topa

Texnuueckuit pepakrop H. Jlucuypina

Koppekrop E. Yyounosa

Bepcransmmku A. @omunos, K. Jlyns

© Jack D. Schwager, 1996
© John Wiley & Sons, Inc., 1996
© W3panue Ha pycckoM si3bike, riepeBon, opopmiterue. OO0 «Aupnuna [Tadmuiep», 2017

Bce npasa 3awumenvi. [Ipoussederue npeoHa3HAMEHO UCKAOUUIMENLHO ONsl YACTHO20 UCNONb-
306anus. Hukaxas wacmo 31eKkmporHHo20 3K3EMIASPA OGHHOU KHU2U He MOdicen Oblinb 860CNPOU36e-
0eHa 6 Kakoli Obl mo Hu 6b110 hopme U Kakumu Obl Mo HU ObLAO CPEOCMBAMU, BKAIOUAS PASMEULEHUE
6 cemu MHmeprem u 8 KOpROpamueHsIxX cemsix, Onst NYOAUUHO20 UAU KONNEKMUBHO20 UCNONb308AHUSL
0e3 NUCLMEHHO020 Pa3peueHIs 6Aa0eabld agmopcKux npas. 3a HapyiueHue ademopcKux npas 3aKoHO-
0amenbCmeom npedyCMOMPEHA BbINAAMA KOMIEHCAUUU NPABoodaadamenst 8 pazmepe 00 5 MAH. pyo-

seti (ecm. 49 30AII), a makaice Yyzon08HaAsL OMBEMCMBEHHOCHIb 8 BUOE MUUEHUSL CBOO00bL HA CPOK 00
6 nem (cm. 146 YK P®).

C 210606010 — Moemy colty 3axapy, uvsi NPUES3AHHOCHb MeHsL mpozaent,
meopueckue ChOCOOHOCMU BNEUAMAsIION, d YYECMBE0 IOMOPA BOCXULAE

IIpobaemvt 803HUKAIOM ONSL MO20, UMOObL 3ACMABUIND HAC PACTIU.
Ecau 6Ov1 6 oicusnu He Ovino npoonem, Mmvi 8ce cmaau Ovl
NOCPEOCINBEHHOCTNAMIL.
Boaau («3namenumutii») Jiimoc
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IIpeaucaosue

Hecmotpst Ha 3as1BJIeHMsT OECUMCIIEHHOTO KOJIMUECTBAa KHUT, PEKJIAMHBIX OOBsIBJICHUI U Opo-
III0p, OMPXKEBOI yCIIEX HE MOKET OBITh 3aKJTIOUEH B KAKOM-JIMOO0 MHIMKATOPE, (hOpMyJIe WU CUCTEME.
DTa KHATA HAIMCaHa TPEW/IepoM, C TOUKM 3peHHs Tperepa U sIBIseTCsl He cOOpaHreM aHaIuTH-
YECKUX NMPUEMOB, UHIMKATOPOB WJIM CHCTEM, UCHOJIb3YIOIIMX UEATN3UPOBAHHbIE UJUTIOCTPALIUY, A
10COOMEM, OCHOBAaHHBIM Ha peaIbHOM MPAKTHUKE.

[pu 0OBsicHEHNN pa3HOOOPA3HBIX AHATTUTHYECKUX MTPUEMOB U METOJIOB $I CTAPAJICSI COXPAHUTh
Ha Mepe/IHeM TUIaHEe KJII0YEBbIE BOIPOCHI, KOTOPbIE YaCTO UTHOPUPYIOTCS aBTOPaMU KHUT IO TEXHU-
YyeckoMy aHaim3y. Kak npyMeHATh onuchiBaeMble METO/Ibl B peaibHOM Toprosie? YTo MojaxoauT, a
YTO He MOAXOMT AJ1s1 paboThl Ha peiHKe? Kakue npusHaku roBopsAT o HenmpurogHocty meroga? Kak
CKOHCTPYUPOBAaTh U MPOTECTUPOBATh TOPrOBYIO CHCTEMY, YTOObI MAKCUMU3UPOBATh €€ Oyoyuyro, a
HE pempocneKmugHyio pe3ylnbTaTUBHOCTb?

ITO KHUra OCHOBAaHA Ha MPAKTHMUYECKOM OIbITE. Sl caM MCHob30Bal MHOTME U3 ONMCAHHBIX
B 9TOM TOME METO/IOB ISl IOCTPOEHUSI OUEHb MPUOBLIBHBIX TOPrOBBIX CUCTEM, HA OCHOBE KOTOPBIX
YIIPaBJIsJl MHOTOMUWJIJIMOHHBIMU aKTUBaMU. Torna nouemy s roToB HOJAEUThCS 3TOM HHGpopMaryei?
[Toromy uTO, 0Opa3HO BBIPAXKAsCh, s JAl0 MHCTPYMEHTHI, HO HE ApPXUTEKTYPHBIN MPOEKT — CO3JaHNe
TMIOCJIEJHETO MPEJOCTaBIIsAETCS YMTaTes 0. S Beplo, YTo YyuTaTesu, CTpeMsIIMecs UCHOIb30BaTh TeX-
HUYECKHUI aHaJIN3 KaK CPEACTBO JOCTUKEHUs ycIlexa B TOPropJie Ha (PMHAHCOBBIX PhIHKAX M OCO3Ha-
I0IIMEe HEOOXOAMMOCTh CAMOCTOSITENIBHOM PabOTHI Ha 3TOM TOTIPHUIIIE, HANIYT B JAHHOW KHUATE MHOTO
TOJIE3HOTO.

Loicex /1. Hleazep
Hvio-Hopk, oxmsabps 1995 e.



. . IIsarep. «Texunuueckuii ananu3: IlomHbIi Kype»

CaoBa OsarogapHocTu

B niepBbie ronpl Moeit paGoThl Ha (hhIOUYEPCHBIX PHIHKAX 51 ObLT YUCTHIM «(PYHIAMEHTAIUCTOM»
Y OTHOCUJICS K TEXHUYECKOMY aHAJIU3Y C MOJTHBIM IIpeHeOpekeHueM — MHEHHE, 51 IOJKeH 3aMeTUTh,
OCHOBaHHOE CKOpee Ha IpeayOekIeHUsIX, YeM Ha 3HAaHUU WJIH OfbITe. B TO BpeMst s1 ObUT IUPEKTOPOM
IO KMCCJIEZIOBAaHUSIM B KPYITHOM Opokepckoil (pupme. B Moem otnesnie ObUT TEXHUYECKHMIA aHATUTHUK,
Y s Ha4YaJl ToIMeYaTh HEYTO CTPAHHOE: OH YacTO OKA3bIBAJICS MPaB B CBOMX CYXKIECHHUSX IO MOBOLY
TIOBEJICHUsI PhIHKA. MBI CTaJI TOOPBHIMU JIPY3bsIMU, U OH OOBSICHIII MHE OCHOBBI I'pachuecKoro aHa-
mu3a. [To Mepe Toro kak s mproOpeTa OnbIT B MPUMEHEHUH TEXHUYECKOTO aHAJIu3a, MOe OTHOIIIe-
HUE K HEMY CMEHUJIOCh Ha JUaMETPaIbHO MPOTUBOMNONIOKHOE. TeXHUYeCKOro aHAIMTUKA, KOTOPBIN
BIIEPBbIE MO3HAKOMUIJI MEHSI C METO/IONOTHUEN U OKaszall Takoe OOJbIIoe BIMSHUE HA MOIO Kapbepy,
30ByT CtuB Kponosuil. be3 CtuBa 3Ta KHUTA, BEPOSITHO, HUKOT/IA OBl HE MOSIBUTIAC.

Ha npotstxkenun nocneqHux ceMu JieT s paboTan B 04eHb TECHOM COTpyAHUYecTBe ¢ Jlyncom
JIblokakoM, OH Mo apTHep Mo prpMe, MPeTIOCTABIAIONIECH KOHCY/IbTALMU B 00JIACTH TOProOBIIH (Pblo-
yepcamu. Jlyric He TOJBKO MPEKPACHBIN MPOrPaMMHUCT, OH, KpOMe TOro, 0OJIagaeT BbIAAIOIIUMUCS
3HAHUSIMU B 00J1aCTU TIOCTPOEHUS U TECTUPOBaHUs cucteM. JIyuc Hamucan mporpaMMsl 171 MHOXe-
CTBa pa3pabOTaHHBIX MHOIO 32 3TH TO/IbI CUCTEM U padOTaJl CO MHOH HaJl OObETMHEHUEM ITUX CUCTEM
B KpaiiHe CJIOKHYI0 KOMITbIOTEPU3UPOBAHHYI0 METONIONIOrHI0 Toproeiu. Eciu Ob1 He Jlyuc, MHe Obl
HUKOIJa He YJAJIOCh YBUJIETh, KaK MOU Ujieu paboTaloT (1 3apadaThiBalOT) B pealbHOM MUPE.

BBIJI0 HECKOJTBKO MPEeIMETHBIX 00J1acTel, KOTOpbIE 51 XOTe BKJIIOUUTH B 3Ty KHUTY, HO B KOTO-
PbIX, KaK s 4UyBCTBOBAJI, MHE HE I0CTaBajo onbiTa. [103TOMY A/ HaNMCaHUs TUX I71aB 51 BeIOpas
Y TIPUTIIACKIT HECKOJIBKUX COABTOPOB. BOT MOM cOAaBTOPHI U TEMbI, KOTOPBIM OHH MOCBSITUIIA CBOIO
padoty: Tomac BupoBuil Harucasn npo ocUUIATOpsl, Puyapn Moru — npo HMKINYECKUi aHalIu3,
a CtuB HuicoH — mipo rpadvku «STMOHCKUE CBeurn». Bce mpeminecTByomee ObUI0 BaKHBIM, OTHAKO
6ornee Bcero s OnarogapeH cBoei xkeHe ko DHH. [0 DHH MOHMMAasa MOe KeJlaHUue, MOXKET ObITb,
Jaxe BHYTPEHHIOI HEOOXOIMMOCTh, HAIMCATh CEPUI0 KHUT, YacThl0 KOTOPOW SIBJISETCS TAHHBIM
TOM, — BBEpUTh Oymare To, 4To ObLIO Y MeHsI BHYTpH. I Grarogapio ee 3a To, 4TO OHA TOJICPXKH-
Bajia MeHs1 B padoTe Ha/l STUM MTPOEKTOM, HECMOTPsI Ha e TIOJIHOE OCO3HAHUE TOTO, UTO ITU YCUITUS
CYIIECTBEHHO MOCSTA0T Ha BpeMsi, KOTOpPOe Mbl TPOBOAMM BMeECTe, M Ha HaIll ceMelHblil ykiaan. U
BCJIE]] 32 9TUM $1 OJlaroiapio cBoux jereid [IsHuena, 3axapa u CamaHTy 3a TO, K&K OHU OTHECITUCh K
YMEHBIIEHUIO MOETO MPUCYTCTBUS B UX KU3HU.

Ecnu He ykazaHo apyroe, rpaMKu B 3TON KHUTEe BOCITPOM3BECHBI C JIIOOE3HOTO MO3BOJICHUSI
Prudential Securities Inc.

Locex /I. Ilsazep
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Yacrs 1
Anaim3 rpa¢gukoB

1. 'pachuku: HHCTPYMEHT NPOTHO3UPOBAHMSA
WA HAPOJHOE TBOPYECTBO?

30paswiii cmblca npuUcyuy OMHIOb He BCEM.
Boavmep

Cy1iecTByer nmpurda 0 OUp:KeBOM UIPOKE, Ube CTPACTHOE CTPEMJIEHUE BHIMTPATh TOJIBKO MO[I-
CTErMBaJIOCh OYEPEAHbIM MPOUTpPHIIIeM. BHavasie OH MbITalics OCHOBBIBATH CBOM TOPIOBBIE pellle-
HUA Ha (PyHIaMEHTABHOM aHain3e. OH CTPOWIT CII0KHBIE MOJIEH, TPOrHO3MPOBABILIME KYPC aKIHA
UCXOMS1 U3 TIONPOOHEHIIIEH CTATUCTUKU CIpoca  NpeiokeHus. OTHAKO 3T MPOrHO3bl HEU3MEHHO
OIPOKU/IBIBAIUCH KAKUM-HUOYIb HETIPeIBUACHHBIM COOBITHEM, Oyllb TO 3aCyXa WM HEOXUJIAHHAS
9KCMOPTHAS CEJIKA.

B KoHIIe KOHIIOB, BbIBEJICHHBIN U3 ce0s1, OH OTKa3ajcs oT (hyHAaMEHTATbHOIO NoAXoaa U o0pa-
TUICA K Tpadprueckomy aHanu3y. OH TIIATEIbHO OTCIIEKHMBa rpaUKu LIEH B MOMCKaX MOBTOPSIO-
IIAXCS MOJIEJIeN, KOTOPBIE BBISIBUJIA Obl CEKPETHI YCTIEIITHOM OMPsKeBOM TOProBiv. OH IEePBBIM OTK PhLT
TaKKe HeOOBIYHBIE 00pPa30BaHMsl, KaK THEBHbIE MUHIUMYMBI «aKyJIbH 3yObl» U MAKCUMYMBbI «BEPIIAHbI
l'umanaes». Ho yBbI, MOzies M Beeria Ka3aJluch HaIe)KHBIMU TOJIBKO JI0 TOTO MOMEHTA, KaK OH HauKHAI
OCHOBBIBATh Ha HUX CBOM cJIeJIKK. Koria oH OTKpbIBaI KOPOTKYIO MO3UIIMIO, OUePTAHK I MAKCUMYMOB
OKa3bIBAJIMCh BCErO JIMIIIb May3aMH B HAOMpaIoIeM CHITy «OblubeM» pbIHKe. CTOJb jKe pa3opuTesb-
HBIM 00pa30M MOCJIe Kak/I0M ero MOKYIKY YCTONYMBBIE TeHIESHITMY POCTa IIeH BHE3aITHO 0Opaliajvch
BCIIATD.

«[Ipobnema 3akiT0yaeTcss B TOM, — Pa3MBIIUISLT OH, — YTO TpaUyecKUil aHAJIN3 CIIUIIKOM
rpy0. MHe Hy’KHa KOMITbIOTEPU30BaHHAS TOProBas cucreMa». [109TOMy OH CTajl TeCTUpOBaTh pas-
JIMYHBbIE CXEMBI, YTOOBI TIOCMOTPETh, OblIa Obl KaKasi-HUOYb U3 HUX MPUOBLILHON B KaYeCTBE TOP-
roBOM cucTeMbl B IipomuioM. [locne ucyeprnbiBaoiiero uccieqoBaHusl OH OOHAPY KW, YTO MOKYITKa
COEBBIX 0000B, KaKao M €BPOJIOJIIAPOB B TIEPBbII BTOPHUK MECSIICB C HEYETHBIM YKCIIOM JHEH U
TMOC/IE/IYIOINIee 3aKPhITHE STUX MO3UIMIA B TPETHUId YETBEPr TOro ke Mecsia MPUHOCUIIN 3HAYUTEITh-
HYIO pUOBLIb HA MPOTSIKEHUH TOCIEAHUX MATH JieT. HeBeposiTHO, HO 3Ta BCECTOPOHHE M3YYeHHas!
MoJeJIb NiepecTaa AeHCcTBOBATh MOC/Ie TOro, Kak OH Havasl Topropath. Ellle 01HO HeBe3eHue.

BupskeBUK mpoOOBa MHOTHE IPYrHe METO/IbI (BOIHBI DIUTHOTTA, uncia PrOOHAYYM, KBAIPATHI
lanHa, pasbl JIlyHbI), HO BCe OHM OKa3aJIMCh CTOJb ke HeapdekTuBHbIMU. Kak pa3 Toraa oH ycblian
PO 3HAMEHUTOTO Typy, KOTOPBIN KW Ha JajieKkoil rope B [MManasx v oTBevasa Ha BOIPOCH! BCEX
MaJIOMHUKOB, CYMEBIIIHMX €ro pa3bicKaTh. Tpeiiep cen Ha camoreT 1o Henana, HaHsS1 TPOBOJHUKOB
Y OTIPABWICS B ABYXMECSYHOE CTPAHCTBUE. B KOHIIE KOHIIOB Ha UCXOJE CUJI OH JI0OpaJIcs 10 3Ha-
MEHUTOTO TYpy.

«O, Myzape#imii, — cka3al OH, — s OTUYasIBUIMICS 4yesloBeK. MHOrue rofpl s MCKasl KoY K
YCIIEIITHOM OMPIKEBOW Urpe, HO BCe, UTO s MPOOOBAJI, OKAa3aJIoCh TIIETHHIM. B uem cekper?»

['ypy 3agymaiicsi TOIBKO Ha MHT W, MPUCTAIBHO MsAAsA Ha mocetutenis, otBeTui: «[1IOIE-
ITPOIO». Bombine oH He cKa3ajl HUYETO.

«[TOJEITPOO?» — Tpeiep He MOHsLT 0OTBETa. DTO CJIOBO OJ0JIEBANIO €r0 Kak/1yl0 CBOOOIHYIO
MUHYTY, HO OH BCE HE MOT ITOCTUYb €TI0 CMBICII. BUPKeBUK paccKa3bIBaJl 3Ty UCTOPUI0 MHOTUM JIOISIM,
TMOKa, HAKOHEll, OfIVH U3 ClyIiaTesel He pacium@poBa OTBET Iypy.

«3TO JOCTATOUHO MPOCTO, — cKazasl oH. — [lokymail neieBo, mpoaaBai 10poros.
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[Mocnanve Typy BIOMHE MOXET pPa304apoBaTh YWTATENICH, WIMYIIMX T[TyOOKOMBICIICHHBIN
kimou Kk oupkeBort mynpoctu. [IOJJEITPOJIO He oTBeyaeT Hallled KOHIETIIMY TPOHUIIATETBHOCTH,
MOCKOJIBKY OHO €CTeCTBEHHO BHITEKAET U3 3[IpaBoro cMbicaa. OqHaKo eciiy, Kak mpearnonarai Bob-
Tep, «3/IPaBbIid CMBICJT IIPUCYII OTHIO/b HE BCEM», TO M JAHHOE MTOCIAHUE HE SIBJISIETCS] OYCBUTHBIM.
Paccmotpum, Hanpumep, cieayomuid Borpoc: «KakoBbl peKOMeHJaluu Tpeiaepam IMpU pbIHKE,
JEeMOHCTPHPYIOIIeM HOoBble MakcuMyMbl?» Teopust «3apasoro cmeicia» [TOAEITPOJO Hensycmbic-
JIEHHO YKazaja Obl, YTO MOCJEAyIoIasl TOProBasi AeATeIbHOCTh JODKHA OBITh CBeJeHA K OTKPBITHIO
KOPOTKOM MO3UITUH.

Becbma BeposAITHO, UTO 3HAYMTENbHAS YaCTh OMPKEBBIX UTPOKOB YIOBJIETBOPUIIACH OBl TAKOM
untepnperanuen. [lputararensHocts noaxona IIOJEITPOIO, Bo3MOKHO, CBSi3aHa CO CTPEMIIEHUEM
OOJIBIIMHCTBA TPEUEPOB MIPOJEMOHCTPUPOBATh CBOE MACTEPCTBO. B KOHIIe KOHIIOB, JIIOOOW Typak
MOXET KYIHTh MO PHIHKY TOCJIE JJMTEIBHOTO pOCTa IIeH, HO HYXKHO OBITh TeHHUEM, YTOOBI YIIOBUTh
yracaHue 3TO¥ TeH/EHIIMH U MTPoJaTh Mo MakcumMymy. Bo BesikoM cityyae, JIib HEMHOTHE TOPTOBbIE
CTpaTerum Tak ke OJM3KU K «ObITOBOM» WHTYMIIUHU, KaK CKJIOHHOCTH ITOKYIIAaTh, KOTA IIEHbl HU3KHY,
¥ MPOJIaBaTh, KOTJA IICHBI BHICOKH.

B pesynbrate MHOTME OMpXkeBble UTPOKH UMEIOT CHJIBHYIO CKJIIOHHOCTh OTKPBIBATh KOPOTKHUE
MO3WIIMY, KOTJIa PHIHOK BXOOUT B HOBBIM, OOJiee BBHICOKMI AMamna3oH meH. B 3ToMm moaxone ectb
TOJILKO OfiHa OmmoOKa: oH He padoraeT. [TpaBnononodHOe 0OBsICHEHHEe Bceraa noj pykoit. Crocoo-
HOCTb PbIHKA BBIATH U 3aKPETUTHCSI HA HOBBIX BBICOTAX OOBIYHO CBUJIETEIBCTBYET O MOIIIHBIX CHJIaX
MOAJEPKKH, KOTOPBIE YaCTO TOJIKAIOT LIEHBI CIIMIIIKOM BBICOKO. 311paBblii cMbIci? Koneuno. OnHako
3aMeThTe, YTO BBHIBOJIBI JJIS1 TOPTOBJIM SIBJISIIOTCS] IMAMETPAIIBHO MTPOTUBOIIOJIOKHBIMU T€M, KOTOPBIE
BBITEKAIOT U3 MOX0Ja, OCHOBAHHOIO Ha «31paBoM cMbiciie» [IOETTPOJIO.

Jleno B TOM, 4TO Hala «OBITOBasl» WHTYUIMS W 3[PaBbIii CMBIC] B OTHOIICHWU TIOBEICHUS
PBIHKA YaCTO SIBJISIOTCS OMIMOOYHBIMU. | pacpryecKkuii aHaIn3 Mo3BOISAET IPUMEHSITh 3/1PaBbIN CMBICIT
K OMpXEBOW TOProBje — LieJib, 3HAYUTETILHO Oosiee HeylnoBUMasi, 4yeM KaxkeTcs. Hampuwmep, ecnu
Mpex/e, YeM MPUCTYIUTD K Urpe Ha OUpxke, KTO-TO BCECTOPOHHE U3YUYHJI Obl UCTOPUYECKHUE TpaprKu
IIEH C IIeJIbI0 OMPEACTUTD MOCIIECTBIS JOCTHKEHHS PHIHKOM HOBBIX BBICOT, OH MMeJT Obl 3HAUUTEIIBHO
OOJIbIIIe ITAHCOB HE TOTACTh B OHY M3 TUITUYHBIX JIOBYIIIEK, KOTOPBIE MOICTEPEraloT HAUMHAIOIINX
TpeiaepoB. BHUMaTeNbHO M3yvast UCTOPUYECKUE MOJIEN IBHKEHUS 11eH, MOXKHO TIOCTUYb U APYTHUe
PBIHOUHBIC UCTUHBI.

CnenyeT, OgHaKO, MPU3HATh, YTO MOJIE3HOCTh rpa)MKOB B KauecTBE MHAMKATOPA Oyodyuiezo
HarpaBJieHHsl 1IeH SIPOCTHO ocrapuBaeTcsi. BMecTo mepeuncrieHrst Bcex «3a» U «IPOTUB» B 3TOM
criope, Mbl 3aMETUM, YTO HEIAaBHUM SIMU307 MOMYJSPHON TENenporpaMMbl O (PUHAHCOBBIX PHIH-
Kax CKaTo BBICBETHJI HEKOTOPHIE KJIIOYEBbIE MPOOJIeMbl YKa3aHHOM roneMuKu. Huke npeacrasieHa
3aIMCh ITOU MPOTrPaMMBbl:

BEJIVIIIAM 3npascrayiite! S — Jyuc [anmsep u3 exeHenensuuka «Yimma Kommembkas.
CerofgHsi MBI OTCTYITUM OT Hamleld OObIYHOW (hOPMBI MHTEPBBIO, YTOOBI JAaTh MPOCTOP JedaTaM O
TOJIe3HOCTHU TPaPUKOB IIeH OUPKEeBHIX TOBApOB. MOTYT JIM BCE 9TH CKauyIe JUHUA U OYePTaHUS
JeVCTBUTENILHO TIpe/ICKa3biBaTh Oymyiiee? VM IeKCUPOBCKOE OMHMCAaHWe KU3HU CTOJb JKe TPH-
MEHMMO | K rpaduieckoMy aHaim3y: «Cka3ka MOMOTa, TIOJNHAS IIyMa U SPOCTH, HO Oe3 BCSAKOTO
cmbicia»? CerogHst HaMMu roctsimu siBiistiorcest Bepa H. TenaeHiust, n13BecTHbIN TEXHUYECKUI aHAa-
mtuk pupmbl «Yapaym u Bapaym» ¢ Yomi-crpur, u Jliobomup A. MoneTa, mpodeccop YHUBepcH-
tera Bamau n3 CnoHoBbelt Koctr 1 aBTOp KHUTH «ENVMHCTBEHHBIN crIOCO0 MOOEANUTh PHIHOK — CTaTh
Opokepom». Muctep MoHeTa, Bbl TPUHA/IJICKHUTE K TPYIIIE KCIEPTOB, KOTOPYIO Ha3biBalOT «CTpaH-
crBytoie Hayrang» (Random Walkers). 9To cBoero pona Kity0 myTelecTBeHHUKOB, ONPeesIomuX
MECTO Ha3HaueHMs ITyTeM METaHUsl JPOTUKOB B cxemy j1opor? (CamMof0BOIBHO CMeeTcsl B KaMmepy.)
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. . IIsarep. «Texuwdecknii aHamu3: [ToMHBIT Kype»

INPOPECCOP MOHETA Her, r-H I[lanuszep. «CrpancrByiomue Hayran» — 310 rpynmna sko-
HOMUCTOB, KOTOPbIE CUUTAIOT, YTO ABUKEHUE PHIHOYHBIX LIEH UMEET CIy4aiHblil Xapaktep. To ectb
HEBO3MOXKHO pa3padoTaTh CHCTEMY MpeCKa3aHus PhIHOUHBIX II€H, TaK ke KaK HeBO3MOKHO TOCTPO-
UTb CUCTEMY ITPOTHO3MPOBAHUS LIBETOB, MOC/IEA0BATEILHO BhIIAJAIOIINX IIPH UTPE B «pyJeTKy». U
TO U JIPYTO€ — UCKJIIOUMUTEIIBHO JIEJIO Cydas. Y IeH HeT MaMsATH: TO, YTO MPOUCXOJWIO BUepa, He
MMeeT HUKAKOro OTHOILEHHS K TOMY, YTO MPOM30MJET 3aBTpa. MIHbIMU ciioBamu, rpapyku MOryT
pacckasaTh BaM TOJIBKO O TOM, YTO OBLIO B ITPOLLIOM; OHU OECIIOMOIIIHBI B IIPEACKa3aHNU Oymay1Iero.

MUCC TEHAEHIIMUA [Ipodeccop, Bb ynmyckaeTe OAWH OYEHb BaKHbIM (DAKT: THEBHBIE
IIEHBbl HE M3BJIEKAIOTCS U3 JIOTepeHOro 0apabaHa, a CKopee SIBJISIOTCS CIEICTBUEM KOJIJIEKTUBHBIX
JEWCTBUI BCeX YYAaCTHUKOB pbiHKa. [loBeneHue Jozeil, BO3MOXHO, HE CTOJIb MPEACKa3yeMo, Kak
JBUKEHUE IUJIaHET, yIpaBiseMoe (PU3NYeCKUMHU 3aKOHAMU, HO OHO U HE SIBJISIETCS] COBEPIIEHHO CTH-
xuiHbIM. Ecm 3T0 He Tak, To Bamia rnpodeccuss — SKOHOMUKA — oOpeveHa Ha Ty ke ydacTh, YTO
u anxumus. (ITpu atux cnoBax npodeccop Monera 3aep3ait Ha crysie.) ['paykul BHISBIISIIOT OCHOB-
Hble MOJIEIM NoBesieHUs. JIo TeX Mop Moka OJMHAKOBbIE B3aUMOJEHCTBUS MEKy MOKyNaTeIsIMu U
MpoJaBlaMu OyAyT MPUBOJUTH K OAMHAKOBBIM IIEHOBBIM MOJEJISIM, TIPOIIUIBIH OIBIT, NEUCTBUTENBHO,
MOXeT OBbITh UCIIOIb30BAH KaK MHAMUKATOP OYyIyIIero.

INPOPECCOP MOHETA Ecnu npoiibie LieHbl MOXKHO MCIONb30BaTh 1Sl IPEACKa3aHus
OyIyIyX, TO TOYEMY HECMETHOE KOJTMYECTBO aKaIleMUIECKUX UCCIIEI0BAHMI ITPUIILIO K BHIBOLY, UTO
TECTUPYEMbIE TEXHUUECKUE MOJIENIV HE CMOTJIN MPEB30MTHU IIPOCTYIO CXEMY «KYIIU U IEPKU» C YIETOM
OpPOKEepPCKUX KOMUCCHOHHBIX ?

MUCC TEHAEHIIUA Metoauku, TecTUpyeMble B X0Je MOJAOOHBIX UCCIIeAOBAHUM, SBJIS-
I0TCSI OOBIYHO CITMIIIKOM YIIPOIIEHHBIMU. VIcCIe0BaHus MOKA3bIBAIOT JIMIIIb, YTO JaHHBIE KOHKPET-
HBIe CXeMbl He padoTaioT. Ho OHM He HOKa3bIBaIoT, 4To Oosiee OOUIMPHBIA CHHTE3 IIEHOBOW MH(OP-
Mariu, TaKOW Kak rpadpudecKkuii aHaIU3 WK OoJiee CIIOKHAsI TEXHUUECKask CUCTeMa, He MOXeT ObITh
C YCIIEXOM MCIIOJIb30BaH MPH MPUHSATAN TOPTOBBIX PEUICHU.

MPOPECCOP MOHETA Torna nouemy HeT UCCIeIOBaHUM, YOAUTEIbHO AEMOHCTPUPY-
IOIINX JIeeCIOCOOHOCTh IrpahuecKoro aHaJIn3a B KauecTBe MHCTPYMEHTA IIPOrHO3UPOBaHMUsA?

MUCC TEHAEHIIMUA Bar aprymMeHT OTpakaeT BCEro JIMIIb TPYAHOCTH KOJTMUECTBEHHOTO
BbIpakeHUsl Tpapuueckux Teopui, a He HeJJOCTaTKU caMoro rpacduyeckoro metona. To, 4Tto oguH
CUUTaeT M300pakeHNeM BepIIUHBI, JPYromMy MpeAcTaBiseTcss 00IacThio KoHcomuaanyu. [lormsiTka
MaTeMaTU4eCKU ONKCaTh JI0OYI0 rpapuuecKyio MoJesb, KpOMe CaMbIX MPOCTBIX, HEM30EKHO MpPH-
BEJIET K CIOpHBIM pe3yabTataM. [IpoOiiema cTaHOBHTCS elre 3aryTaHHee, KOrja OCO3HAIOT, YTO B
MOO0H JaHHBI MOMEHT BpeMEHH PUCYHOK I'parka MOXKET BbIpakaTh MPOTHUBOPEYALIHE APYT IPYTy
Mozenu. Takim 00pa3oM, B U3BECTHOM CMBICIIE IEUCTBUTEILHO HEBO3MOKHO OOBEKTUBHO IIPOBEPUTH
MHOTHE rpapuyecKue TeOpUHu.

IMPOP®ECCOP MOHETA Yto m0BONBHO yIOOHO i Bac, He Tak ym? Eciu 3th Teopun
HeJIb3$51 BCECTOPOHHE MPOBEPUTH, KaKast OT HUX Mojib3a? OTKy/a Bbl 3HAETE, YTO TOPrOBJIsi HA OCHOBE
rpahuKOB MPUBEJIET K JIydIlIeMy pe3ysbTaty, yeM npocto 50/50 (pasymeercsi, 6e3 yueta KOMUCCH-
OHHBIX)?

MUCC TEHIEHIIUA Ecnu B uMeeTe B BUJLY, UTO CJIENOE CIeJOBAaHUE 32 KaX/IbIM CUTHA-
JioM rpaduika cenaetr 6oraTbiM TOJBKO Balero 6pokepa, To s He cropio. OHAKO MOS TOYKA 3pEeHUSs
COCTOUT B TOM, UTO rpapuuecKuil aHaJIU3 — TO UCKYCCTBO, a HE HayKa. 3HAKOMCTBO C OCHOBHBIMU

11



. . IIsarep. «Texuwdecknii aHamu3: [ToMHBIT Kype»

FpanI/I‘{eCKI/IMI/I TEOpPUAMU ABJIACTCA JIMIIb UCXOAHBIM ITYHKTOM. HctnHaas nmone3HocThb Fpa(l)I/IKOB
3aBUCHT OT CIIOCOOHOCTH Tpeijiepa yCIelHO CHHTe3UPOBaTh CTAaHJAPTHBIE KOHIIENIIMU U CBOW COO-
CTBEHHBIH OIBIT. B yMenbIX pykax rpadpyKu MOTyT ObITh MCKJTIOUMTEILHO IEHHBIMH B MPECKa3aHIN
3HAUUTEJIbHBIX PHIHOUHBIX TeHAEHIM. CyllecTByeT MHOTO YCHEUIHbIX TPEeUJepoB, TPUHUMAIOIIUX
CBOM peIIeHUs TTIaBHBIM 00pa3oM ¢ TTOMOIIBI0 rpadpuKkoB. YeM Bbl OOBSCHIIIN Obl UX YCIIEX — MOJIO-
coit ynay?

MNPOPECCOP MOHETA [la. UmenHo Tak — nosioca yaad. [Ipu 1octatouHoM KoJM4ecTBe
TpeiIepoB HEKOTOPBIE U3 HUX OYIYT B BHIMIPHIIIE HE3aBUCUMO OT TOTO, KaK OHHM NMPUHUMAIOT CBOM
pelenus — u3ydasi rpadpuku wim Opocasi IpOTUKU B CTPAHUILY ¢ OMPKEBBIMU KOTUPOBKAMU. DTO He
METO/I, @ BCETO JIMIIb 3aKOH BEPOSITHOCTH. Jlake B Ka3MHO HEKOTOPBIA MPOILEHT UTPOKOB OCTAeTCs
B BBLIMI'PBILIC. Bh BE€Ib HE CKAXETE, YTO CBOMM YCIIEXOM OHU O6H3aHbI KaKOU-TO MPOHNIATEIbHOCTU
WIN CUCTEME.

MUCC TEHAEHIIUA Dto nokas3pBaeT TOJIBKO TO, YTO OOJiee BBICOKHE PE3y/IbTaThl HEKO-
TOPBIX MPUBEPKEHIIEB IPapUUECcKOro aHaIM3a Moz ObITh JOCTUTHYTHI Oarojaps ciyvan. ITo He
OIPOBEPraeT yTBepKACHUS O TOM, YTO OMBITHBIN IpapuCT 3HAET HEUTO TAKOE, UTO JIAeT eEMY MIPEeuMy-
IECTBO.

BEJIYIIINU {1 uyBcTBYIO 3/1€Ch OOJIBITIOE COMPOTUBIICHUE U JyMAI0, YTO HaM He TTOMEIIAJIO Obl
OIepeThCsl Ha Kakylo-HUOYAb MoAAepkKy. ['ocriona, ecTb Jin y Bac CBUIIETENILCTBA, TIOATBEPK JAIOIIIE
MIPABOTY BALIMX MO3ULMIA?

MNPOPECCOP MOHETA JIa! (ITpu aTom nipocpeccop MoHeTa BbITaCKUBaeT U3 NOpTdes
MyXJIBI MAHYCKPUIIT U CYeT ero B pyku r-Ha [Tanuzepa. Bemymmii 6erio mpocMaTprBaeT OT/ie/IbHbIe
CTPAHUIIBI M KaYaeT TOJIOBOM, 3aMeTUB OOMJTHE 3a0aBHBIX IPeYecKUX OYKOBOK.)

BEJIYIIINU ¢ umen B Buay HEUTO MeHee MaTeMaTuueckoe. [laxe yueOHOe TeJleBUICHUE eIlie
HE TOTOBO K TaKOMY.

INPOP®ECCOP MOHETA Hy uro ke, y MeHs ecTb ele Koe-uTo. (OH M3BJIEKAeT JIUCT
Oymaru 1 mipotsiruBaet ero mricc Tennennun.) Kak Obl BBl MHTEPIPETUPOBAIN STOT IpaduK, MUCC
Tenneniusa? (OH Oe3yCIENHO MBITAETCS CKPBITh CAMOIOBOJIBHYIO YITBIOKY.)

MUCC TEHAEHIIUA {4 6v1 ckazaia, 4yTo 9TO MOXOKe Ha rpavK, OCHOBAHHBIN Ha CEpUsIX
notOpaceiBaHust MOHeThI. Hy, BbI 3HaeTe: opes1 — ojiHa KJIeTOUKa BBEPX, PEIIKa — OIHA KJIETOUKA BHU3.

INPOPECCOP MOHETA (Ybs yxMbliKka peBpaTuiach B BeCbMa sIBHYIO rpuMacy.) Kak Bbl
y3HaM?

MUCC TEHAEHIUA CuactiuBas gorajaka.
MNPOPECCOP MOHETA Bce paBHO, 3T0 He nofpbiBaeT Mot aprymeHT. [TocmoTpute Ha
9TOT rpaduK. 31ech ecTh TeHAeHIus. Y BOT 37ech — Ballld KOJIJIETH KaKeTCsl Ha3bIBAIOT 9TO MOJIEJBIO

«TOJIOBA U TUIEYN» 7

BEJYHINU Kcraru, pa3 yx 3a1uia pedb 0 rojioBax 1 1jiedax, He IPOKOMMEHTUPYET JIN KakK-
JBIiA U3 Bac cuTyauuio ¢ akiusamu [Ipokrep sug [mon?

12



. . IIsarep. «Texuwdecknii aHamu3: [ToMHBIT Kype»

INPOP®ECCOP MOHETA (IIponomxaer.) Te ke rpadpuueckue Moneau, KOTOpblE Bbl TaK
OBICTPO OOHApyKMBaeTe Ha TpadprKax 1ieH, IPOSIBISIOTCS TaKKe U Ha SIBHO CIYYaHBIX CEpHSIX.

MUCC TEHAEHIINA [la, onHako Takasi 11elb apryMEHTOB MOXET MPUBECTU K HECKOJIBKO
CTpaHHBIM BbIBOZIaM. Hampumep, coracuimvichk Obl BBI ¢ TeM, 4TO (DaKT HAJTMYMsS y padOTAIOIINX KO-
HOMUCTOB YYEHBIX CTETIeHEeH He SIBJISETCS CIIyYalHbIM COOBITHEM ?

MNPOPECCOP MOHETA KoneuHo.

MUCC TEHJAEHIIUA Xopoio, ciyvaiiHass BRIOOpPKAa HAceJeHUs TOXE BEPOSTHO Oyner
BKJII0YATh HEKOTOPOE KOJIMUYECTBO JIIOJIEN C yueHou cTerieHblo. Cienaere Jiv Bbl U3 3TOrO BBIBO/I, UTO
HaJIMYKe YYCHOU CTETICHN Y SKOHOMUCTA SIBJISIETCS CITyYaiiHbIM COBITa/ICHHEM ?

IMMPO®ECCOP MOHETA /1 Bce eiie He BUXY KaKOW-TMOO Pa3HUIIBI MEKAy rpadrkamu
[IEH ¥ MOUM TpahuKOM CITyYalHBIX COOBITHIA.

MUCC TEHAEHIIU A Boi He BuanTe? DT0 NOX0XKe Ha rpadK CirydaiiHbIX coobiThii? (Mucc
TenaeHus Nokas3biBaeT rpadMk IeH Ha cepeOpo, uiobckue duiodepchl 1980 r. (puc. 1.1).)

MNPOPECCOP MOHETA Hy He coBceM, HO...

MUCC TEHAEHIUA (Tlepexoaut B ataky.) Mmu sto0. (ITokasbiBaet rpaduk qekaOpbCKHX
1994 r. xoHTpakTOB Ha Koe (puc. 1.2).) I Moria 66l TPOTOIKHTS.
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BEAYIINU (O6pamaercs k npodeccopy Monere.) Mucc TenaeHus, KaxeTcsl, IeHCTBU-
TeJIbHO HacTymnaeT. EcTh T Kakue-HuOY/Ib OCHOBaHMSI, YTOOBI OTKJIOHWUTH €€ TIPUMEPhI?

MNPOPECCOP MOHETA Yrto %, 51 NpU3HAIO, YTO 3TH MPUMEPHI SIBJISIOTCS JOBOJIBHO IKC-
TPEeMaJIbHBIMH, HO OHU ellle He JIOKa3bIBAIOT, YTO IMPOIIUIbIE IIEHbl MOTYT MpeCcKa3biBaTh OyayIue
LIEHEI.

BEJYHINM Ilpexne uem Haille BpeMs IOCTUTHET, TAK CKa3aTh, BEPXHEW IPAHULBL», 5 XOTEJ
Obl HECKOJTBKO U3MEHUTh MapiIpyT. MHe HHTepEeCHO y3HaTh Ballle MHEHHE O (DYHIaMEeHTaJTbHBIX aHa-
JINTUKAX ?

IMPOPECCOP MOHETA Ownu syuliie rpaucToB, HOCKOJIBbKY MOTYT 10 KpailHel Mepe 005-
sichumo nBrkeHue 1eH. Ho st 6010Ch, UTO MX TOIBITKY 1POZHO3UPOEANTL TIEHBI SIBJISIOTCS] CTONb Ke
TIIETHBIMU. Bunute 1, B 10001 MOMEHT BPEMEHH PHIHOK yXKe IPMHUMAET B pacyeT BCIO M3BECTHYIO
MH(pOPMAIIHIO, TTO3TOMY HE CYIIECTBYET CIIOCO0A, MO3BOJISIONIETO UM IPEACKa3bIBaTh LIEHBI, ECIH,
KOHEYHO, OHM HE HaJleJIeHbl 1apOM IPEABUJIETh Helpe/icKasyeMble COOBITHSI OYyIyIero, Takue Kak
3aCyXM WM SKCHOPTHBIE 3MOApro.

MUCC TEHAEHIIUA Tpexne Bcero, s1 xoTena Obl KOCHYTHCSI HAMEKA Ha TO, YTO Tpadude-
CKHU€ aHAJIMTUKU UTHOPUPYIOT (pyHIaMeHTaIbHbIe JaHHble. Ha camMoM fiesie Mbl curtaem, 4to rpaduk
LIEH JIaeT HEeJABYCMBICJICHHOE 1 MTHOBEHHOE OTpPaKeHUE YKMCTOTO BIMSIHUS BceX (PyHAAMEHTATbHBIX
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U TICUXOJIornYecKuXx (pakropoB. HampoTuB, TouHble (hyHAAMEHTAIbHBIE MOJIENH, €CIIM UX BOOOIIEe
MOXHO TOCTPOUTh, ObLTM OBl Yepecuyp CIOXHBIMU. Bonee Toro, (hyHAaMeHTa bHbIe JaHHbBIE IS
MIPOTHO3UPYEMOTO Neproia Hen30eKHO ObLTH Obl OIIEHOYHBIMH, YTO JeJIaeT IIEHOBbIE POEKTHPOBKH
KpaifHe YyBCTBUTEIbHBIMU K OIIMOKE.

BEAYIINUU CrnenoBatesibHO, Bbl 00a COINIACHBI C YTBEpPKASHUEM, UTO (DYHIAMEHTATUCTHI
CKOpPO OyIyT CTOSITh HA MANEPTH C MPOTSIHYTON PYKOH.

MUCC TEHAEHIIUA [a.
MNPOPECCOP MOHETA [la.

BEJYHINU IIpekpacHo, Ha STOM BCILJIECKE COIJIACHsI Mbl U 3aKOHYUM CETOAHSIIIHIOI MpPO-
rpammy.

B nekoropom cmbiciie criop mexay «CrpaHcTByommMu Hayrag» u rpadgpucramu HUKOraa He
MOeT ObITh pa3peliieH. HyHO TOHUMATh, YTO HEBO3MOKHO JJOKA3aTh CIIyYalHOCTh; BCE, YTO MOXKET
OBITH JOKA3aHO, TAK 3TO TO, YTO JaHHAasl rpadudeckas Mojesb He cymecTByeT. [I0CKOIbKY HEeT KOH-
CEeHCyca OTHOCUTEIbHO TOYHOTO MaTEMaTUYECKOTo ONpe/ieNIeH!sI MHOTHX Tpaprueckux MoJese, nux
)KI/I3H6CHOCO6HOCTI) B KaU€CTBE MHAWKATOPOB LCH HEJIL3A HU JOKa3aTb, HU OITPOBEPIrHYTh.

Hanpumep, eciii ObI KTO-TO 3aXOTeJT TPOBEPUTHh TOUKY 3pEHHUSI, OYATO MPOOOU M3 TOPrOBBIX
JMANa30HOB MPEJICTABIISIOT COOOH peabHble OMp:KeBblE CUTHAJIBI, TO, IPEKIE BCEro, MOTpeOOBAIOCH
Obl c(hOpMYTMPOBATh TOYHOE OMpejieieHNe TOPrOBOrO Juara3oHa U mpooos. omycTiM, PUHSTHI
cienytomue onpeaenenust: (1) mopeoesvlii ouanazon — 310 LEHOBAs M0JI0CA, KOTOPAasi BKJIIOYAET BCe
JTHEBHbIE U3MEHEHUsI 1ISHBI 32 MOCJIeIHUE IIeCTh HellesIb U KOoTopasi He mupe 5 % cpeaHey LieHbl 3a
9TOT Niepron’; v (2) npo6oii — 3TO 1ieHa 3aKPHITHSI, TIPEBBIIIAIONIAS BEPXHIOK I'PAHUILY IIECTUHEICITh-
HOIr'0 TOProBoro Aguaria3oHa. Xotda MPUTrOJHOCTDb HpO6OGB B KAQYECTBE TOPIroOBbIX CUTIHAJIOB BITIOJIHE
MOYHO IPOBEPUTH UCXOMS U3 JAHHBIX OIpeeIeHU I, CAaMH 9TH ONPeJIe/IeHHs] MHOTUMH OYIyT OCIIO-
peHbl. BOT HEKOTOphIe U3 BOBMOKHBIX BO3PAKEHH.

1. IlenoBas mosioca sSIBJISIETCS CIUIITKOM Y3KOH.

2. lleHoBas nonoca sBJISIETCS CULIKOM IIUPOKOIA.

3. lllectuHeneNbHBIN NEPUO], ABJISAETCS CIUIIKOM JITUHHBIM.

4. lllectuHeneNbHBIN NIEPUO], ABJISAETCS CIUILKOM KOPOTKUM.

5. He nenaertcst nonpaBka Ha OTIEJIbHBIE IHU, LIEHBI KOTOPBIX BHIXOAT 32 [PAaHMILIBI AUANa30Ha, —
CITy4ai, KOTOPBIY TI0 MHEHHUIO OOJBIIIMHCTBA TPA(UCTOB HE HapyIlaeT O0a3iCHYIO CXeMY.

6. He yuuteiBaeTcsl HampaBiieHHE TEHJEHLUM IO TOProBOro Auamna3oHa — (pakTop, KOTOPBIA
MHOTH€ IrpaUCThl pACCMATPUBAIOT KaK KPUTHUYECKU BAXKHBIA B MHTEPIIPETAIIMN HAJIEKHOCTH ITPOOOSL.

7. 1151 Toro 4yToOBI MPOOOI MOT CUMTATHCS PeabHBIM, OH JIOJKEH BBIXOAUTH 32 TPAHUIIbI TOP-
rOBOTO JJara3oHa He MeHee YeM Ha YCTaHOBJIEHHbI MUHUMYM (Harpumep, 1 % oT ypoBHS 1IeH).

8. [Tpo6oit MOKHO KBaTM(UIIMPOBATH TOJIBKO MPU HATUYMHI HECKOIBKUX 3aKPHITHIA BHIIIE TOP-
rOBOI'0 JIMara3oHa.

9. Jlnst mpoBepKM MOIMHHOCTH MPOOO0sT ClIeyeT MCIONb30BaTh BPEMEHHOMW JIar: HalpuMep,
OyIyT JI1 LIeHbI BCE eIlle HAaXOOUTHCS 3a MpejielaMi TOProBOro Jrarna3oHa CIycTs HeAeo Toce mep-
BOHAYaJIbHOTO BBIXO/Ia U3 HEr0?

! OnpeneneHMe MaKCUMaJIbHON HeHOBOﬁ HIMPUHBI CITYXKUT TOMY, YTOOBI Ipyu paCCMOTPEHUN TOPrOBBIX JUAIIA30HOB UCKJIIOYUTH
NEprobl 3HAYUTEJIbHBIX HEHOBBIX KoJIeOAHUH.
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JIaHHBII CIIMICOK MPECTaBISAET COOOM I YACTUYHOE TIepeurcIeHre BO3MOKHBIX BO3pakKe-
HUIA B OTHOIIEHUU HAIIMX TMIOTETHUYECKHUX OMpeesieH!i TOProBOro Juarna3oHa u mpooosi, mpruiem
BCE 3TO — JIJIsI OIHOW M3 CaMBIX MPOCTHIX Tpadhmiyeckux Mojeseid. BooOpasure, CKOIBKO JBYCMBIC-
JIEHHOCTH 1 CJIOKHOCTEW BO3HUKHET TPH MOMBITKE TOYHOTO OIpe/iesieHnst 6osiee CJI0KHBIX MOZIENIeH,
HarpuMep TaKuX, Kak MOATBEPXkKICHHbIE TOI0BA U IJICYH.

Co cBoell CTOPOHBI, IPaUCTHI TAKKE HE MOTYT MOOEAUTH B 3TOM criope. XOTs rpaduvecKuil
aHAJIN3 OCHOBAH Ha OOIIUX MPUHIIMIIAX, €r0 MPUMEHEHHE 3aBUCHUT OT MHAWBU/IyaJIbHOW UHTEPIIpeTa-
UM, YCIEIIHBII Tperaep, OpUeHTUPYIOIIUICA 10 rpaukam, BO3MOXKHO, HE OOpeMEHEH COMHEHH-
SIMA OTHOCUTEJILHO JIEWCTBEHHOCTH TPaprUECcKOro aHaIN3a, OAHAKO «CTPAHCTBYIOLIME HAYTal» TEO-
PETHKU pa3BeHYaIr Obl €ro ycrex Kak MPOCTOe CIECTBUE 3aKOHOB BEPOSITHOCTH, TIOCKOJIBKY JIakKe
IIPY TIPOBEJICHUH CEPUH COBEPIIIEHHO CIIyYaiHbIX C/IEJIOK TPEeHiep, COracHO TEOPUH BEPOSITHOCTEM,
HEKOTOpOe BpeMsl MOXkeT ObITh B Iumoce. Kopode roBopsi, 7edarsl OTHIONb HE OMU3ATCS K 3aBepIlie-
HUIO.

BaxHO Takke MOHUMATh, YTO JIAke eCIr Obl JOCTOBEPHOE TECTHPOBAaHME OBbLJIO BO3MOKHO,
KOH(MKTyIomMe BbiBOAb «CTpaHcTByOmMX Hayrag» m rpaductoB He 00s3aTesbHO CTaad Obl
MPOTUBOPEYNTh JIpyr Apyry. OfHa W3 TOYEK 3pEHHs Ha CUTYAIMI0 COCTOMT B TOM, UYTO PHIHKH
MOT'YT SIBJIATBCSI CBUJIETENISIMU MTPOJOJIKUTEIBHBIX TIEPUOIOB MPOU3BOJIBHBIX KONEOAHUH, TiepeMe-
XKaromuxcsi 0osee KOPOTKUMH NIEpHOJaMHU HECTyJaiHOro nosesieHust. Takum oOpa3om, aaxke eciau
[ICHOBBIE CEpUM B LIEJIOM BBIIJIISAT MPOU3BOJIBHBIMHU, BIIOJHE BO3MOXHO, UYTO B paMKax JaHHOTO
MHTEpBAJIa CYIIECTBYIOT IEPUOLIBI, AEMOHCTpUPYIOIIHE onpenenaeHHbie Moaeu. Llens rpadudeckoro
AQHAJIMTHUKA 3aKJII0YAETCS] B TOM, YTOOBI BBISIBUTh 3TH MEPHOMHI (T. €. KpPYIHbIE TEHICHIVN).

[Tpuniio Bpemsi MprU3HaTh MOM COOCTBEHHBIE PUCTpAcTHs. JINUHBII OMBIT yOANT MEHS B TOM,
YTO rpauKy SBJISIOTCS [IEHHBIM, €CJIA He ’KU3HEHHO BaKHBIM MHCTPYMEHTOM OMP)KEBOM TOPrOBIIH.
OpnHako 1ooOHbIe MpeCcTaBIeHs] HUYero He JokasbiBaioT. «CrpaHcTByomue Hayrag» crami Obl
CIIOPHTBH, YTO MOH BBIBOIbI MOTYT 0A3UPOBATHCS HA CEIEKTMBHOM CBOMCTBE MaMSITH, T. €. CKJIOHHOCTU
MOMHUTH yCIieXu TpachIecKkoro aHaam3a 1 3adblBaTh HEyJauM, 1100, BOOOIIe, Ha TpocToi yaaue. U
OHHM TpaBbl. Takue 0ObsCHEHUS JeUCTBUTEIIBHO Mo2ym ObITh PABUIILHBIMHU.

OcHoBoroaralouMM fBJISAETCS TO, YTO KaXIblil Tpelaep AOJKEH OLUEHMBaTh IpadpruecKuil
MaTtepraj CaMOCTOSITENIbHO U Jie1aTh COOCTBEHHBbIE BBIBOABL. OJJHAKO ciiefyeT 0co00 MOAYEPKHYTh,
YTO MHOTHE YCIEIIHbIE TPEHAEPhl CUMTAIOT TPAUKU CKITIOUUTEIBHO IIEHHBIM HHCTPYMEHTOM OUp-
’KEBOYW TOPTOBJIM, U MOITOMY HAYMHAIOIIEMY Tpelaepy HyKHO ObITb OCMOTPHUTEIBHBIM U HE OTBEp-
raTh TOT MOJXO[ MPOCTO U3 UHTYUTUBHOTO CKeNTUIM3MAa. HekoTopbie 13 TIaBHBIX MOTEHITUATBHBIX
BBITOJ MCTIOJIb30BaHUsI TPapUKOB MIEPEUHCIICHbl HUKE. 3aMeThTe, UTO psijl STHX MPUMEHEHHUI ocTa-
eTcst AECTBEHHBIM JIa)Ke TOr/a, KOIJia KTO-TO TIOJHOCTBIO OTBEPraeT BO3ZMOKHOCTh MCIIONb30BAHUS
rpahuKOB B IEJSIX MPOrHO3UPOBAHUS TIEH.

1. 'padpykm galOT CKATYI0 UCTOPHIO IIEH — BKHEHIMIA 37IeMeHT MHMOpMaLK i JT000ro
Tpeiaepa.

2. I'pacpyku MOTYT AATh Tpeiaepy XOpolliee OIlyIeH!e BOJaTUIBHOCTH PIHKA — BaKHOE CO00-
pa’keHue B OLIEHKE PUCKa.

3. I'pacuku ABIAIOTCA OYEHD IMOJIE3HBIM UHCTPYMEHTOM 11 (DyHIAMEHTAIbHOIO aHAJIUTHUKA.
Jonrocpounsle rpauKy LIeH TO3BOJISIOT (PyHIAMEHTATUCTAaM OBICTPO BBIIETUTH MEPHOIbI KPYITHBIX
IIEHOBBIX KoseOaHuid. OnpeiesiuB OCHOBHBIE YCIOBUSI WM COOBITHSI 9THX MEpHOIOB, (pyHIaMeHTa-
JIUCT MOXET UIEHTU(UIMPOBATH KJII0UYEBbIE (DaKTOPBI, BIUSIOIIME Ha LIEHBI. DTY HH(MOPMALIMIO 3aTeEM
MO’KHO MCIOJIb30BaTh JJIs1 IOCTPOEHUSI MOZEM MOBEAEHUS 1LIEH.

4. I'papyk;t MOTYT OBITH WCIONB30BAHBI ISl ONpENENICHUsT MOMEHTa OTKPBITHS M 3aKphbl-
THS TIO3ULIMIA, IPUYEM Jake TEMH TpeliepaMu, KOTOpble TPUHUMAIOT PEellIeHUsI HA OCHOBE JIpyrou
uHpopmarmu (Harnpumep, (pyHAaAMEHTaILHOM).
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5. I'pacpukn MOryT OBITH MCIONB30BaHBl KaK MHCTPYMEHT YIPAaBJICHUs JEHEKHBIMU Cpe[-
CTBaMH, TIOMOTAIOIIMI YCTaHABJIMBATh [TPOyMaHHbIE Y PEAIMCTUYHbIE 3AIIUTHBIE OCTAHOBKHU.

6. 'pacdbuku oTpaxaioT oBejieHUe peiHKa, 00YCIOBJIEHHOE OMpeIeIeHHBIMU TOBTOPSIOIIUMUCS
cxeMamu. [Ipy HAJTMYMKM JOCTATOYHOTO OMBITA HEKOTOPBIE TPEUAEPhl PACKPOIOT B cede CIOCOOHOCTD
YCIIEIIHO UCTIOJIb30BaTh rPapMKM Kak METOJ] MPe/IBUACHUS ABUKEHUS LIEH.

7. Ilonrmanue rpadu4ecKux KOHUENIIMI, BEPOSTHO, SBJISIETCS OAHOU U3 BaKHENIIINX MPEIo-
CBUJIOK CO3JaHMSI PHOBUTHHBIX TEXHUYECKUX TOPTOBBIX CUCTEM.

8. CkenTvikam Ha 3aMeTKY: TIPY OIpeeIeHHBIX OOCTOSITEILCTBAX MOXOI, IIPOTUBOIOIOKHBIT
IUKTYeMOMY KJIACCMYECKUMU I'papUuYeCKUMH CUTHAJIAMHU, MOXKET IMPUBECTU K OUEHb MPUOBLIHHBIM
TOProBbIM BO3MOKHOCTSAM. Criennurka 3Toro Metoaa nogpoOHo onvcana B 1. 11.

Kopoue roopsi, rpadpvkt MOTYT OBITH TIOJIE3HBI BCEM — OT CKENTUKOB JI0 Bepylommux. [ aBbl
3TOro pasfesa MPeICTABIAIOT U OLEHUBAIOT KJII0UEBble KOHLIENIIUY KJIACCUYECKOU TEOPUH I'PapUKOB,
a TaK:Ke 3aTparMBaloT HauBAKHEUIINMI BOIPOC UCIIOJIb30BaHU s I'papKOB B KauecTBe 3P(PEeKTUBHOTO
MHCTPYMEHTa OUPKEBOW TOPTOBJIH.
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2. Buapl rpacpukoB

Bawm ne nyoicen memeoponoe, wmodul 3namo, Kkyoa oyem gemep.
boo /luaan

IIITpuxoBbie rpadpuxku

ITpuxoBble rpadyKu ABJISIOTCS CaMbIM paclipOCTPAaHEHHBIM BUIOM I'papMKoB 1ieH. B mirpu-
XOBOM Trpa(pyKe Ka/Iblil IeHb MPEACTaBIEH BEPTUKAIbHBIM OTPE3KOM, ITPOBEJEHHBIM OT THEBHOTO
MUHMMYMa JI0 JHEBHOTO MakcuMyMma. lleHa 3aKkpbITUs MMOKa3aHa FOPU3OHTAJIBHBIM BbICTyroM. Ha
puc. 2.1 npeacTaBiieH JHEBHOW IITPUXOBOU rpahuK (PbIOUEPCHBIX KOHTPAKTOB HA COIO C MOCTaBKOU
B Mapre 1995 .

JlHeBHbIE IITPHXOBBIE TrpauKy HamOosee MOAXOMAT AN Iiesieid OMPKEeBOM WIphbl, OFHAKO
rpaukn 3a GoJsiee MPONOIKUTENbHBIE TEPUOIbl BPEMEHH TOKa3bIBAIOT MCKIIOUMTETBHO BaXHYIO
NEPCIEKTUBY. DTU JOITOCPOYHbIE IPapUKU (HAIPUMEp, HEAEIIbHBIE, MECSUYHBIE) MTOJHOCTBIO aHa-
JIOTMYHBI JHEBHBIM, HO 3[1€Ch BEpPTUKAJIbHAs 4YepTa U BBICTYN OTPAXKAIOT LEHOBYIO aMIUIMTYLy U
KOHEUHBIM yPOBEHb LIEHBI 32 COOTBETCTBYIOIIMI neprof. Ha puc. 2.2 nokas3aH HeAebHbIN IITPUXOBOU
rpaduk coeBbIX (piouepcoB. CErMeHT B IPSMOYTOJIbHUKE COOTBETCTBYET NEPUOLLY, N300paKEHHOMY
Ha puc. 2.1. A puc. 2.3 ABiAeTcs MECSAYHBIM IITPUXOBBIM I'PaMKOM COEBBIX (pplouepcoB. bospmon
Y MQJICHBKHIA TIPSIMOYTOJIBHIKH OXBaTHIBAIOT TIEPUO/bI, N300pakeHHbIE COOTBETCTBEHHO Ha pHC. 2.2
n2.l.

Pabora ¢ mMecsuHbIMU, HEETbHBIMU U JHEBHBIMU IITPUXOBBIMH IpadMKaMy CXOfIHA C Jiesi-
TEJIPHOCTBIO YYEHOTO, PACCMATPHUBAIOIIETO HEKMIT OOBEKT B MHUKPOCKOI C pa3HOM CTETICHBIO YBEJIH-
yeHusl. MecsuHble U HeJlelibHble IpaUKY MOKa3bIBAIOT IMPOKYI0 MICTOPUYECKYIO TAHOPAaMy PhIHKa,
Ha OCHOBE KOTOPOW (hOpMyJIMpyeTcsl TEXHUUECKOE 3aKJI0YeHHe O BO3MOKHOM HAJIMYMU JIOJITOBpe-
MEHHOM TeH/IEHLIMU. 3aTeM aHAJIM3UPYIOT IHEBHOM IpahuK, YTOObI ONPEeTUTh HAWTY YLl MOMEHT
BXO/1a B PHIHOK.
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Pucynok 2.1.
JHEBHOH IITPHUXOBOH I'PAPHK: COEBBIE EOBEI, MAPT 1995
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Pucynok 2.2,

HEJIEJIbHBIN IITPUXOBOI I'PADHK:
COEBBIE BOBBI (BJHAAHIIHE ®bHYEPCHBIE KOHTPAKTEI)
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Pucynok 2.3.

MECAYHBIN IITPUXOBOM I'PADPHK:
COEBBIE BEOBBI (BJMXAWIIHE ®bKYEPCHBIE KOHTPAKTHI)
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PucyHnok 2.4.
KAPTHUHA LIEH HA IHEBHOM HITPUXOBOM I'PAPHKE:
CEPEBPO, MAPT 1995
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Pucynox 2.5.

KAPTHUHA LIEH HA HEAEJTbHOM HITPUXOBOM I'PA®HKE:
CEPEBPO (BJIMKAWUIIWE ®bIYEPCHBIE KOHTPAKTHI)
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Ecmu nonroBpemMeHHasi TeXHUYECKask MaHopaMa sIBJISIETCS JOCTaTOYHO OIPEAEIEHHOM, TO K
TOMY BpeMeHH, Korjia Tpeiaep OepeT B pyKH JHEBHbIe IpahuKu, OH, BOSMOXHO, YK€ MMEET TBepAoe
MHEHHUe O phiHKe. Hampumep, eciii oH cuMTaeT, 4To MeCsYHble M HeelbHble rpapuKy CBUJIETEIb-
CTBYIOT O BEPOSITHOCTH TOTO, UTO PIHOK Y€ IPOIEMOHCTPUPOBAII IOJITOCPOYHBI MaKCUMYM, TO OH
OylieT MCKaTh B THEBHBIX IpaprKax TOIBKO CUTHAJIBI K IPOJAKE.

Paznmuune B M300pakeHWM PHIHOYHBIX TEHICHIMH JHEBHBIMUA W HENENBHBIMU TpadprKaMu
MOXeT OBbITh TIOpa3uTeIbHBIM. Hanprumep, Ha THEBHOM ITPUXOBOM IparKe KOHTPAKTOB Ha cepedpo
¢ nocraBkor B Mapte 1995 r. (puc. 2.4) noMUHMpYET sIBHAS IOHMKATEJIbHAS TEHAEHLIMA TIOCIIE 3aBEp-
IIEHUs] MOIIIHOM pa3BOPOTHOM (hopMary «ObIYbero» pbiHKa. OHAKO HelebHbIN rpaduk cepedpa
(puc. 2.5) noka3blBaeT COBCEM MHYIO KapTUHY. XOTd Ha 3ToM rpaduke koHen 1993 r. u 1994 r.
Y TIOXOXKHU Ha pa3BOPOT «OBIYbETO» PhIHKA M HAYaJIo MajieHusI LIeH, TeM He MeHee BUIHO, YTO LIeHBI
OJM3KM K HUXKHEH IpaHuLIe 3a AJUTEIbHBI HICTOPUYECKHA CPOK M 4TO B nieprof ¢ 1991 r. no Havaso
1993 r., mo-BuauMoMy, chOpMHUPOBAJIACh MOIIHAS IIEHOBast ofiepkKa. Takum oOpa3om, XoTs 0da
rpaduka npearnosaraloT IMOHMKATEIbHYIO TEeHISHIMIO B OMDKaIIei epcrekTHBe, He/leIbHbIN Tpa-
(buk gaer cepbe3HbIe OCHOBAHMS pacCMaTPHBATh Clle/yloliee KojieOaHHe IIeH BHU3 KaK MOTEHIIMAIbHO
OmaronpusTHYI0 BOSMOKHOCTD JJIs1 TIOKYIIKM. Ha THeBHOM rpaduke HeT jaxe HaMeKa Ha oJoOHOe
3akyoueHre. OCHOBHOM BBIBOJI COCTOUT B TOM, UTO JOJITOBPEMEHHBIE I'PApUKU MOTYT IpEIoNararb
BECbMa OTJIMYHYIO MHTEPIIPETALIMIO LIEHOBBIX MOZIENIEH MO CPABHEHUIO C TOH, HAa KOTOPYIO YKa3bIBalOT
JHEBHBIE TPaUKH; CIIEOBATENBHO, CIelyeT aHaIM3UpOoBaTh 00a BUia rpahrKoB.

23



. J. IIsarep. «Texuudeckwii aHamu3: [TomHBIT Kype»

I'pachuku neH ¢porouyepcon: oaumkaiimmne (ppodepcHbie
KOHTPAKTHI B CDABHEHHH C «HeNpPePbIBHBIMI» (hbIOUEpcamMu

JIMTENbHOCTD EPUO/Ia, OXBATHIBAEMOI'O TUITMYHBIM HEAEIbHBIM WJIM MECSYHBIM ILTPUXOBBIM
rpaukoM, Kak IpaBUIIO, TMPEBHIIIAET CPOK OOpaIleHrsI OTHOTO (PHIOYEPCHOrO KOHTPAKTa U Ipej-
noJjiaraeT Mpyv NOCTPOEHUHU rpaduKa HUCTIONb30BAHUE CEPUM KOHTPAKTOB. OOBIYHO 3TH KOHTPAKTHI
COEIMHAIOTCS METOJIOM OAudcatiuuux gholouepCHbIX KOHMpPAaKnmos: 1IeHa KOHTPAKTa HAHOCUTCS Ha rpa-
(pUK BILJIOTH 1O MCTEUYEHMS €r0 CpPOKa, 3aTeM HAHOCUTCS CJEAYIOIMII KOHTPAKT JO MCTEYEHHs €ro
cpoka u T. 4. OfHaKO Tpeuuep AOKEH MOHUMATh, YTO rpadyK ONMMKAWIIMX KOHTPAKTOB MOXKET
JaBaTh 3HAYMTEJIbHbIE UCKAKEHUS BCJIEICTBHUE PAa3pbIBOB IIEH MEXY MECALEM ITOCTaBKU U CIIeAyIo-
UM KOHTPAaKTOM.

Ha puc. 2.6 npexacrapieH sipkuil mpuMep MCKakeHWH Takoro tuna. O6paTuTe BHUMaHHUE Ha
Neprobl KOHCOMMJALMH, NIepeMexaloluecs pe3KUMU, OTHOHEIEIbHBIMU TIOJICKOKaMH LIeH, TPOUC-
XOAAIMMHU KaXX/Ible TPU MecsILIa C PeryJsipHOCTBIO YaCOBOr0 MexaHu3Ma. bbuia iu eBpomMapka B 3TOT
NIepro/1 TIOBEPKEHA BIMSHUIO HEKOETO COOBITHS, CITy4aBIIerocsi Kaxple Tpu Mecsina? B nefictBu-
TEJILHOCTY 9TH BCEra 3HAYMTEIbHBIE OTHOHEIETIbHbIE «B3JIEThI» ObLIIM OTHIONb HE peaTbHBIMU MO b-
€MaMH LIeH, a CKOpee BU3yaJIbHbIM OTPaKeHUEM Ilepexo/ia OT UCTEKAOLIETo (hplouepca K CleiyoeMy
KOHTPAKTY, KOTOPBII B N300pakaeMble MepHOIbl HEM3MEHHO TOProBaJICs CO 3HAUMTEBHON IpeMueit
K MpeAbIoyILEMY MECHILY.

PHCYHOK 2.6.

MCKAKEHWA HA TPAOUKE BJIIMKAWIIINUX ®bIOYEPCHBIX KOHTPAKTOB:
HEJIEJIbHBIM 'PA®UK BJIWKAHININX KOHTPAKTOB HA EBPOMAPKY
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Pucynok 2.7.

I'PA®HK HEIPEPBIBHBIX ®bIOYEPCOB KAK OTPAYKEHUE KOJIEBAHU I
BAPUALIMOHHOM MAPYU: HEJEJIbHBIH I'PA®UK HETTPEPEIBHBIX
®bHOYEPCOB HA EBPOMAPKY
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Ha camom zene, Ha IPOTSKEHUU MOYTH BCETO NEPUOJIA, TPEACTABIEHHOIO Ha pUc. 2.6, LIEHbI
pEaIbHO OHUKAJIUCh B TOM CMBICJIE, YTO HEITPEPHIBHO COXpaHsAeMas IJIMHHAS TO3ULM A, IEPEKIaJbl-
BaeMasi B OYepEJHON KOHTPAKT MPU KaKJA0M UCTEUEHUH MPEeAbIAYIIEro, o3Havana Ol yObITKH! DTOT
BBIBOJI MJUTIOCTPUpPYETCs puc. 2.7, u300paxamoumM rpauK HEnpepbBHBIX (PbIOUEPCOB 32 TOT Ke
nepuof. (Konebanus 11ieH Ha rpacuke «HEerpepbIBHBIX» (DbIOYEPCOB, OIMpPEAEIeHUE KOTOPBIX JaeTcs
HIKe, OyAyT B TOYHOCTU MapasliebHbl KOJIeOaHUSAM BapUallMOHHON MapikH B CTydae HelPEepPbIBHOTO
COXpaHeHus1 [UIMHHOM no3uiuu.) OrpoMHble IpUOBUIM, COOTBETCTBYIOIIME CKAUKaM LIeH Ha puc. 2.6,
HE MOIIU OBbITh peaM30BaHbl TPEHAEPOM, MTOCKOIBKY €My MPUIILIOCh Obl 3aKPBITh MO3ULIMIO B OJU-
’KallleM KOHTPAKTE U BOCCTAHOBUTH €€ B CJIEAYIOILEM, TOPIOBJIA 0 KOTOPOMY Hadajlach cpasy Ha
OoJ1ee BBICOKMX LIEHOBBIX YPOBHsIX. PaKTUUECKN MIMEHHO pPa3HMLIA B [IEHaX MEk/y KOHTPAaKTaMu 00y-
CJIOBUJIA UNIO30PHbIE JBVKEHUS 1IEH, TPOABIIAIONIMEC KaXIble TPU Mecslla Ha rpaduke, nocrpo-
€HHOM METO/IOM OMMXKaiKX (pploUYepCHBIX KOHTPAKTOB.

Tot ¢pakt, 4to rpadpuku OMMKaANIIMX (PbIOYEPCHBIX KOHTPAKTOB MOABEPKEHBI BIMSHUIO 3HA-
YUTEJbHBIX UCKAXKEHUN B TOM CMBIC/IE, YTO JIBUKEHUS LIEH, M300pakeHHbIe HA HUX, MOTYT PE3KO
OTJIMYATBLCS OT PE3Y/IbTATOB, MOTYYEHHBIX PEAIbHBIM TPEHAEPOM (KaK 3TO ObLIO B TOJIBKO YTO Mpe[-
CTaBJICHHOM CJIy4yae ¢ €BPOMAapKOi), JlejlaeT HeOOXOOUMbIM aJbTepHATUBHOE M300pakeHUe CEepUu
N0CJIeJOBATEIbHBIX (PBIOUEPCHBIX KOHTPAKTOB, KOTOPOE HE CTpajao Obl YKa3aHHBIM HEJOCTATKOM.
I'pacpuk HenpepbIBHBIX (PbIOYEPCOB 0OECTIEUMBAET TAKYIO AJIbTEPHATHBY.

HenpepeiBHble (pploUEpCHl — 3TO LEHOBOM psifl, B KOTOPOM LIEHBI HA CMEHSAIOLIME APYT Apyra
(pproyepcHbIE KOHTPAKTHI COEJMHEHBI TAKUM 00Pa30M, UTO LIEHOBBIE Pa3pbIBbl B TOUKAX BO3OOHOBIIE-
HUS MO3ULMH YCTPaHAITCA. XOTS HEMPEPHIBHBIE (PHIOUEPCH B TOUHOCTU OTPAXAIOT LIEHOBBIE Kose-
Oauusi, abcontomHule 3HaueHusi UX EHOBBIX YPOBHEH HEe COOTBETCTBYIOT (PaKTMUECKUM HCTOpHYE-
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ckuM ypoesusim. (Harpotus, rpadpku 1ieHb OMkafmmx (PbIOYePCHBIX KOHTPAKTOB TOYHO OTPAKAIOT
(bakTHUECKMe UCTOPUUYECKUE YPO6HU, HO HE TIEHOBBIE Konebanusi.) BeiOop moaxopsiero criocoda
MOCTpOeHUsI TpadhuKa 3aBUCUT OT TpecieayeMol 1enu. I'paduk Ommkallimx KOHTPAKTOB CJIeAyeT
UCIIONB30BaTh /IS TIOKa3a (paKTUYECKUX YPOBHEH IIeH, CYIECTBOBABIIMX HA PhIHKE B MPOIILJIOM, a
HeTipepbIBHBIE (DhIOUEPCHI TPUMEHSIIOTCS IS IJUTIOCTPALIMK PE3YJIbTaTOB, KOTOPBIE MOTJIH OBITH ITOJTY-
YyeHsl TpeiaepoM. boree mogpodHoe oObsicHeHne cM. B 1. 12.

I'pacpukn 3akpbITHI

Kak cnenyer u3 Ha3zBaHus, TpadMKH 3aKPLITUIA CTPOSATCS HA OCHOBE 1IEH 3aKPbITHS U UTHOPU-
pyIOT MH(pOpPMALIMIO 0 MaKCUMyMax ¥ MUHUMYyMax. HekoTopble LIeHOBbIE CepUM MOTYT OBbITh MOKa-
3aHbI TOJIbKO B (hOpMaTe 3aKPhITUI, ITOCKOJIbKY HE BCETAa UMEIOTCS B HAJIMUUM BHYTPUIHEBHBIE MOKa-
3arend. [IByms npumepamu siBnsiorces (1) rpaduk LeHbl HATMYHOTO ToBapa (T. €. CIIOT-PbIHOK, a He
¢rouepcel, puc. 2.8) u (2) cnpenst (puc. 2.9). (I'paduk cnpenoB nzodpaxaer pazuuyy 1eH IBYX
KOHTPAKTOB. )

Hexkotopsle Tpeiinepsl-rpaucTsl NOpoi NpeAnoYrTAIOT I'padp KK 3aK phITHIA AaXe TOrJa, Koraa
MH(pOpMAIMA O JHEBHBIX MAKCMMYyMaxX/MHHUMYMax/LIEHaX 3aKpbITHA JOCTYIHA, ITOCKOJIBKY OHHU
CUMTAIOT, YTO, UCMOJb3Ysl TOJIBKO 3aKPBITHS, MOKHO MOJYUYUTh Oosiee sICHYI0 KapTHHY LeH. [To ux
MHEHUIO, BKJIIOYeHHe MH(POPMALMKY O MAaKCUMyMax U MUHMMYMax TOJIbKO 3aTYMAaHUBAET Ipauk.
MHoroe MOXHO CKa3aTh B 3alIUTY aKLIEHTa Ha YPOBHSX 3aKPbITHS KaK BOIUIOIIEHUs HauOoJ1ee cylle-
CTBEHHOW 11EHOBOW MH(pOpMallMi TOProBoil ceccuu. TeM He MeHee MHOTMe BaxHble IpadpruecKkue
MOJIEJIY 3aBUCAT OT HAIMYMS MH(POPMALMM O MAKCUMYMax MU MUHUMYyMax, U ClIeyeT JBaK/bl MOIy-
Marthb, IIpexJe YeM UTHOpPUPOBaTh 3Ty nH(opmaiuio. Kpome Toro, B mpakTHYeCKOM IUIAHE ITPUXO-
Bble I'papMKU PaclpOCTPaHEHBl FOPA30 MUpe rPaprKOB 3aKPBHITU.
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Pucynok 2.8.
I'PA®HK LIEH HAJTHYHOI'O TOBAPA: ITIIEHHULIA
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Pucynok 2.9.
I'PA®HK CITPEJOB: XJIOIIOK, OKTAEPb /IEKAEPD
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«KpecTuKku-HOJIUKH»

Baxmweriein XxapakTepuCTUKON rpaprika «KpPeCTUKU-HOJMKW» SIBJISAETCS TO, UTO OH paccmMar-
pUBAaET BCE CAEJKYU KaK OUH HENTPEPbIBHBIN MOTOK U [I0O3TOMY UTHOPUPYET (pakTop BpeMeHu. I 'padpuk
«KPeCTHKHU-HOJIMKW» TIOKa3aH Ha puc. 2.10. Kak Buaum, oH coctouT u3 cepuid cronomnos X u 0. Kax-
Oplid X oTpakaeT ABUKEHHE LIEHbI HA OIPeeICHHYIO BEJIMUMHY, Ha3bIBAEMYIO MACUMAadOM KAemKU
(the box size). [Io Tex mop MoKa IeHbI MPOIOIKAIT PACTH, KPECTHKU JIOOABJISIIOT B CTOJIOMK TPU
KaXJJOM YBEJIMYCHUH, paBHOM MaciTaly KieTKu. OIHAKO eCliU 1IeHbl TIOHMKAIOTCS Ha BEJIMYUHY,
PaBHYIO WJIH OOJIBIITYIO, YeM YCTaHOBJICHHBIN nopoz pazeoponia OOBIYHO KPAaTHBIA MaciTaly KJIETKH,
TO HAUYMHAIOT HOBYIO KOJIOHKY HOJIMKOB, HAHOCHMBIX CBEPXY BHU3. KomruecTBO HOMMKOB OyleT 3aBu-
CeTh OT aMILTATY/IbI OOPATHOTO JBIIKEHHUS IEH, HO IO OMpeIesIeHUI0 JOJHKHO ObITh TI0 MEHBIIIEH Mepe
paBHO paszMepy nopora pazpopora. OOIIENPUHSITO, YTO TIEPBHI HOJIMK B CTOJIOIE BCET/1a HAHOCUTCS
Ha OfIHY KJIETKY HIFIKE MOCIIeHEro X MpeAblayIero cTonona. AHaIOTMYHAs TIPOIeypa MPUMeHsI-
eTCsl B OTHOIIICHUY CHMKEHU S 1IeH U pa3BOpoTa BBepX. BrIOOp MaciiTaba KJIETKH U TOpora pa3BopoTa
SIBJISIETCS] IPOU3BOJIbHBIM.

Ha puc. 2.10 mokasaH rpavik «KpecTUKOB-HOJIMKOB» C MAaCIITA0OOM KJIETKH B 3 TTyHKTa 1 ITOPO-
r'OM pa3BOpoOTa B 3 KJIETKH, WK 9 MyHKTOB. VIHBIMU CJIOBaMHU, 10 TEX MOp MOKA He MPOU30MAET Naje-
HUe IIeHbI Ha 9 rin Oosiee MyHKTOB, KPECTUKH MPOIOIIKAIOT JOOABIIATH B OMHY KOJOHKY. Koria meHa
CHMKaeTcst Ha 9 wim OoJiee MyHKTOB, HAYMHAIOT HOBBIH CTOJIOMK HOJIMKOB, TpU4eM TepBbiii () mome-
IIAI0T Ha OJHY KJIETKY HUXKE MOCeJHero X.

Kak 6puT10 OTMEUeHO paHee, rpapuK «KpeCTHKOB-HOJIMKOB» He oTpaxkaeT BpeMs. OIuH CTON-
OMK MOXET MPEJICTABIATh U OIUH JieHb, U JBa Mecsana. Hanpumep, puc. 2.11 moka3slBaeT mMTPUXO-
BOH rpapuK, COOTBETCTBYIONINN IPahuKy «KPECTUKU-HOMMKM» Ha puC. 2.10. OauH AeHb Ha ITPUXO-
BOM Ipacrike, 0003HAYCHHBIA CUMBOJIOM 1, M CJIEYIOIIHIA HEIOCPEACTBEHHO 32 HUM IeCTH/THEBHBIN
TIepHO]], B3ATHIA B CKOOKH TTOJ] CHMBOJIOM 2, COOTBETCTBYIOT IOMEUEHHBIM TEMH Xke I pamMul HHTep-
BaJlaM Ha rpayKe «KPECTUKOB-HOJMKOB». 3aMEThTe, YTO €IMHCTBEHHBIN JIEHh 3aHUMAET Ha TIOCIe/-
HEM CeMb KOJIOHOK, TOT/Ia KaK IIeCTUAHEBHBIN IEPHOJ] COOTBETCTBYET 9 CTONONAM, UTO JIMIITh HEMHO-
UM OOJIbIIIE.
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Pucynox 2.10.
I'PA®UK «KPECTUKH-HOJIMKH»: KASHAYEMCKWE OBJIMTALIMH, MAPT 1995
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Pucynok 2.11.
LHITPMXOBOH I'PAPHK, COOTBETCTBYIOLIWH I'PAPHKY «KPECTUKH-HOJMKH»
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Pucynoxk 2.12. Pucynox 2.13.
I'PAPHK «AIIOHCKHE CBEYH» I'PAPHK «AIIOHCKHE CBEYH»
BEJIOE TEJIO YEPHOE TEJIO
/ Makcmym / Makcumym
‘\“\ JakpeITre ~~ OTkpeiTue

e OTKpbITHE / 3akpeiTHe
™~ MuHmyn ™~ MUHMMY M

«SIMoOHCKHEe CBeun»

«SInoHcKMe cBeun» 100aBIISIOT HOBOE M3MEPEHHME 1 IIBET B IIPOCTOM IITPHXOBOM rpaduk. Cer-
MEHT LITPUXa, KOTOPBIM MOKa3bIBAET JUAMNA30H MEXAy LEHAaMU OTKPbITUS M 3aKPBITUS, NIPEICTaB-
JIeH IByXMEPHBIM «TeJIOM», a €ro MpOJOJDKEHHs] K MAKCUMYMY Y MUHMMYMY HM300pakeHbI B BUJIE
JIMHAN WM «TeHel». [leHb, Korjia HEeHbl OTKPBITUS U 3aKPBITUSL HAXOASATCS BOJIM3M JHEBHOTO Mak-
CUMyMa WM MUHUMYyMa, OyJeT MMeTh MPOTSKEHHOE TeNO, TOra Kak JIeHb C He3HAYNTEIbHON pas-
HULIEW MEX/y IIEHAMU OTKPBITHS U 3aKpHITHs OyleT MMeTh KOpoTKoe Teno. LIBer Tenma ykasbiBaer,
ObLJ1a 1IeHa 3aKPBITHS BBIIIE IIEHbI OTKPHITHS (OeITblil — pric. 2.12) wii Huke ee (YepHbIi — puc. 2.13).
I'pacpuku-«cBeun» MOIPOOHO paccMaTpuUBaloTCs B TIL. 13.
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3. Tenaennun

Teroenyusi — meoii Opye, HO He 8 KOHUe, K020d OHA UOem Ha Kpye.
30 Ceiikoma

OnpeneﬂeHne TCHACHIUHU C MIOMOIIbI0 MAKCUMYMOB 1 MUHUMYMOB

OpHUM U3 CTaHJAPTHBIX ONPEAEICHUM IMOBHIIATEILHON TEHIACHLUMUM SBIISETCA CIEoyIoLIee:
TI0CJIeJOBATENILHOCTh O0JIee BHICOKMX MAaKCUMYMOB U Oojiee BBICOKMX MUHMMYMOB. Hampumep, Ha
puc. 3.1 B mepuos ¢ Mapra Mo CeHTAO0pbh Kaxblid OTHOCUTENIbHBIN MakcuMmyM (relative high — RH)
BBILLIE MPEAbIIYIIEr0 MAaKCUMyMa U KaX/Iblid OTHOCUTENIbHBI MUHUMYM (relative low — RL) Beie
npeapiayero MuauMyma. [o cymectBy, noBblaTesIbHas TEHACHIMSA MOKET PaCCMAaTPUBATBCS KaK
HEeHapylIeHHasl 0 TeX TOp, IMOKa He MPOOUT MpeIbIIyIIrid OTHOCUTENbHBI MUHUMYM. Hapyre-
HUE 3TOTO YCJIOBHSA CIyKUT NPEAYNPEXICHUEM O TOM, UYTO TEHACHUMSA, 803MOJCHO, 3AKOHUNIIACH.
Hanpumep, Ha puc. 3.1 OKTAOpbCKHMII IPOOOI CEHTAOPHCKOTO OTHOCHUTEIBHOIO MUHUMYMA OKas3bl-
BaeTcs MPEIBECTHUKOM MOCIENYIOIETro MajeHus ueH. Ciuenyer, OqHaKO, TIOJYEPKHYTh, UYTO ITPEPbI-
BaHUE 4Yepenpl Oojee BHICOKMX MAKCMMyMOB M Oosiee BBICOKMX MHUHMMYMOB (MM Oojiee HU3KUX
MaKCUMYMOB U 00Jiee HU3KMX MMHUMYMOB) HY’KHO PaCCMaTPHBATh BCETO JIMIIb KaK OUH U3 BO3MOK-
HBIX IPU3HAKOB, a HE OECCIIOPHBIN MHIMKATOP pa3BOpOTa JI0IroBpeMeHHol TeHaeHuuu. Ha puc. 3.2
IIPE/ICTABJIEH ellle OJMH MPUMEp MOBBIILATEIbHON TEHEHIMH, ONPeIeIIeMOi KaK MOC/IeJ0BaTeIbHO
BO3PACTAIOIINE MAKCUMYMbl I MUHUMYMBI.

AHanornyHeIM 00pa3oM, MOHMKATeIbHAS TEHICHIMS MOXKET OBITh OIpeiesieHa KaK Mocieo-
BaTeJIbHOCTh 0OJIee HU3KMX MUHUMYMOB U Oojiee HU3KMX MakcuMyMoB (puc. 3.3). I[loHnxkatenbHas
TEH/ICHILIMsI MOXET paccMaTpUBaThCs Kak HEHapylIeHHas 0 TeX Mop, OKa He MPOOUT Mpeabl Iyl
OTHOCUTEJIbHbI MAKCMYM.

INoBblIaTesIbHBIE M TOHWXKATEIbHBIE TEHASHIIMY (MM TPEHIbL, YTO TO XKE CaMO€) YacTo Ha rpa-
(brkax BbAEISAIOT NPSAMBIMU JJMHUAMM (JIMHUAMM TpeHa). JIMHUS MOBBIIATEIBHOIO TPEHAA COe-
HSET MOC/IEA0BATEIbHOCTh MUHUMYMOB (pHcC. 3.4 1 3.5); TMHUSA IOHWKATEIBHOTO TPEHAA COEAUHSET
TIOCJIEI0BATENILBHOCT MAKCUMYMOB (pHc. 3.6). JIMHMM TpeHaa MOryT MHOrJa IMPOAOJKATHC MHOTHE
rozasl. Hanpumep, Ha puc. 3.7 (rpaduk Ommkaiiiero KOHTpakta) U 3.8 (HempepbiBHbIE (DbIOYEpPCHI)
MIOKa3aHbl JUIMBIIMECS TOYTH JIeCATUIIETHE TOHUKATeIbHbIe TPEH 1Bl LIeH Ha Kakao. Hepenko peak-
111 TPOTUB LIEHOBOM TEHAEHIIMM HAYMHAETCs BOJIM3H JIMHUY, NTapalie/IbHOM JIMHUM TpeHa. [Tapan-
JIeJIbHbIE JIMHUM, OTPaHUYMBAIOIIME LIEHOBOM TPEH], Ha3bIBAIOTCA mpeHOosbimu kKopuoopamu (trend
channels). Ha puc. 3.9 n 3.10 noka3zaHsl 10JroBpeMEHHbIE MOBBIIIATEIBHBIE U IOHMKATEIbHbIE TPEH-
J0BbIE KOPUJOPHI.
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Pucynok 3.1.

[MOBBILIATEJIbHAA TEHAEHIUA KAK ITOCJTEAOBATEJIBHOCTb BOJIEE
BBICOKHX MAKCHMYMOB M BOJIEE BBICOKHX MUHHUMYMOB: EBPOJIOJIJIAP,
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Pucynox 3.2.

ITOBBIIIATEJIBHAA TEHAEHIIWA KAK ITOCNEJOBATE/IBHOCTD
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Pucynox 3.3.

TMMOHWKATE/IbHAS TEHJIEHLIMSA KAK MTOC/IEJIOBATEIBHOCTh BOJIEE HU3KHX
MAKCUMYMOB H BOJIEE HU3KHX MUHHUMYMOB: KO®E, IEKABPBCKHIA
KOHTPAKT, 1992
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PucyHok 3.4.
JIVHYA TIOBBIIATE/IbHOT'O TPEH/IA: CEPEBPO, MIOJIb 1993
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Pucynok 3.5.

JIMHWSA TTOBBIATEJILHOTO TPEH/IA:
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PucyHok 3.6.

JIMHHUA [MTOHMKATEJIBHOI'O TPEHAA: HETIPEPBIBHBIE ®BHOYEPCHI
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Pucynox 3.7.

JIMHWUA MIOHWUKATEJIBHOI'O TPEH/IA:
BJIMKAHIINUE ®BbHOYEPCHBIE KOHTPAKTBI HA KAKAO
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Pucynox 3.8.

JIMHHSA TOHWKATEJIBHOTO TPEH/IA:
HEIPEPBIBHBIE ®bIHOYEPCHI HA KAKAO
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Pucynok 3.10.

IMOHUWKATEJIbHBIN TPEH/IOBBII KOPH/IOP:
KAKAO, CEHTABPb 1992
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K TPEHOOBLIM JIMHUAM U KOPUOOPpAM 0OBIYHO IMPUMEHUMBI CIIEAYIOINNE ITpaBUJIa.

1. IoHmxeHus 11eH, MPUOTMIKAIONIMECS K JIMHUM TTOBBIIIATEIBHOTO TPEHAA, U IOIbEMBI LIEH,
NPUOJIIKAIOIINECS K JIMHAY MTOHMKATEILHOTO TPEHA, YaCTO SBIISIOTCS XOPOILEel BOZMOKHOCTBIO /115
OTKPBITUS O3ULMIA B HAlIPaBJIEHUH OCHOBHOH TEHAEHIIMU.

2. [Tpo6oii TMHUK MOBBILIATEIFHOTO TPeHJa (OCOOEHHO €CIM OH MOATBEPK/IEH LIEHON 3aKPhl-
THSI IHsI) SIBJISIETCSI CUTHAJIOM K TIpofiake; MPOOOH JIMHUM MOHMKATEIBHOTO TPEH/Ia — CUTHAJIOM K
nokynke. s moaTBepkieHns1 MpoOosi OOBIYHO YCTAHABIMBAETCSI MUHUMAJIBHBIN TPOLIEHT M3MEHe-
HUS LIEHbl WM MMHUMAJIbHOE YUCIIO JHEBHBIX 3aKPBbITUIA 32 TPEHAO0BOH JIMHUEH.

3. HuxHsA JIMHUS OHMKATEJIbHOTO M BEPXHSAA JIMHUS MOBBIILIATEILHOIO TPEH/I0BOTO KOPU-
J0pa MPeACTaBIISIIOT COOOM MOTEHIMAIbHbIE 30HbI (PUKCALIH TPUOBLIN AJIs1 KPATKOCPOYHBIX Tpeiie-
POB.

JIuHuM TpeHsa U KOPUAOPH! SABJIAIOTCA MONE3HBIMU, OIHAKO UX 3HAYEHUE YacTo IpeyBenyu-
BaloT. JIerko nepeoueHnTh Ha/Ie)KHOCTh TPEHJOBBIX JIMHUMA, KOTIa OHM HAaHOCATCA Ha rpaduku 3aj-
HUM urciioM. [Ipy 5ToM HepeKo yITycKaloT U3 BIY, YTO 0 Mepe Pa3BUTHUs «OBIUBET0» WIIH «MeJBe-
’KbEro» PhIHKA JIMHUY TPEH/1A 3a4aCTYI0 HYK/IAI0TCsI B KOPpPEeKTUPOBKe. TakrM 00pa3om, XOTsi TpoOoi
JIMHUY TpeHAa OylIeT MHOTAA CIYKUTh CUTHAJIOM PAHHETO MPeAyNpeXaeHHs O Pa3BOPOTE TeHACHIIUH,
OJIHAKO C PaBHBIM YCIIEXOM MOAOOHOE Pa3BUTHE COOBITHII MOXET MPUBECTU BCETO JIMIIb K MPOCTON
KOppekLmu JuHUU Tpenaa. Hanpumep, puc. 3.11 cogepxxut nponomkenue rpapuka Ha puc. 3.4 emie
Ha 1Ba Mecsiia. HikHsis maaus Ha puc. 3.11 mpeacrapisieT JIMHUIO TPEeH 12, KOTOPYIO MOKHO OBbLUIO Obl
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MPOBECTH, OMHUPASICh HA BCE UMEIOITUECS JaHHble. BEpxHsisl TMHUS SBISIETCS MPOJOKEHUEM TPEeH-
JIOBOH JIMHUM Ha puC. 3.4, OCTPOSHHOU IO 1IEHOBBIM JIaHHBIM, UMEBILIEMCS /10 HioHs. VIOHbCKMIA
poOOH 3TON TMHUY He TIPUBEN K Pa3BOPOTY TEHACHINH, a POCTO CIeial HEOOXOTUMON KOPPEKTH-
POBKY TpeHA0BOM JMHUKU. CTOUT 3aMETUTh, YTO MOZIEJIh OOJiee BHICOKMX MUHUMYMOB ¥ OOJiee BBICO-
KMX MaKCUMYMOB OCTaJIaCh HEHApYILICHHOU Jae MOCIe MIOHBCKOTO TIPOOO0sT JIMHUM TPEH/IA.

Pucynoxk 3.11.

KOPPEKTHPOBKA JIMHHWH IMOBBIIATE/IbHOI'O TPEH/IA:
CEPEBPO, UKOJIb 1993
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Pucynok 3.12.

KOPPEKTHPOBKA JIMHUHY MOBBIIIATEJIbHOTO TPEH/IA:
EBPO/IOJLJIAP, UIOHB 1991
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Pucynok 3.13.

KOPPEKTHPOBKA JIMHUH IMTOHUKATEJIBHOT'O TPEHZA:
HEITIPEPBIBHBIE ©®BHOYEPCHI
HA MHJIEKC ®PAHIIY3CKUX OBJIMTALIUIA HA BUPYKE MATIF
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AHanoruuHeIM 00pa3zoM, puc. 3.12 uaeHTHdYeH puc. 3.5 ¢ TOW JIMIIb pa3HHIIEH, 4TO N300pa-
’KaeMblil IeproJ] MPOJOJIKEH Ha MATh MecsleB. HikHss nuHus Ha puc. 3.12 npeacrabiisieT JIMHUIO
TOBBIIIATEIBHOTO TPEH[IA, KOTOPYI0 MOXKHO ObUIO OBl HAHECTH, ONMpPasich Ha HOBBbIE JaHHBIE. Bepx-
H#151 JIMHUS BOCIIPOM3BOAUT TPEHAOBYIO JIMHUIO pUC. 3.5, TOCTPOEHHYI0 Ha MH(OPMALIH, UMEBLIEHCS
10 stHBaps1. SIHBapCcKuil MpoOOi TOM JIMHUK He TIPUBEIT K Pa3BOPOTY TEHAEHIIUH, a TIPOCTO CHesIa
HEOOXOIMMON KOPPEKTUPOBKY TPEH/I0BOU JIMHHH.

Ha puc. 3.13 npeacrapiieH aHaJIOTMYHBIA TPUMED [1J1s1 IOHUKATEIBHOW JIMHUU TpeHIa. DTOT
PUCYHOK HJIGHTHYEH puc. 3.6 3a UCKIIOUYEHHEM TOro, YTO M300pa’kaeMblil MepHo MPOAOIKEH Ha
IBa Mecsaua. BepxHsasa muHuA Ha puc. 3.13 npencTapiseT NOHUKATEbHYIO JIMHUIO TPEHAA, KOTOPYIO
MOXHO ObIJIO Obl HAaHECTH, ONMPAasiCh HA HOBble JaHHbE. HIWKHSAS TMHNUS BOCIPOM3BOIUT TPEH/IO-
BYIO JIMHUIO pUC. 3.6, OCTPOCHHYI0 Ha MH(POPMAIMY, UMEBIIIEics 10 Mast. Maickuii TpoOoid 3Toi
JIMHUY HE IPUBEJ K Pa3BOPOTY TEHAEHINH, a IIPOCTO CeNal HEOOXOIMMON KOPPEKTUPOBKY TPEHIO0-
BOW JIMHUU. AHAJIOTUYIHBIM 00pa3zoM, puc. 3.14 unentuded puc. 3.6 u 3.13 ¢ Toii UL pa3HUIIEH,
YTO N300pakaeMblil IepHOI IPOIOJIKEH ellle Ha YeThIpe Mecsiia (OTHOCUTebHO puc. 3.13). HukHue
JIMHUY TIepeHeceHsbl ¢ puc. 3.6 u 3.13 1 npeacTaBiIsioT cOO0H JIMHUM TPEH A 10 COCTOSIHUIO 0 Mast
Y MIOJISl COOTBETCTBEHHO. [Ipo0oii 3TMX JIMHWIA He MpHUBEN K Pa3BOPOTY TEHAEHILIMH, a MPOCTO Cle-
JIaJT HeOOXOIMMOMN KOPPEKTUPOBKY TPEHIOBOM JIMHUU. DTOT IPUMeEP MOKa3bIBAET, YTO JIMHUIO TPEHAA
MHOT/Ia IPUXOAUTCS KOPPEKTUPOBATh HECKOJIBKO Pas.
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Pucynox 3.14.

JBOIHASA KOPPEKTHPOBKA JIMHHU ITOHWKATEJILHOT'O TPEH/IA:
HEIPEPBIBHBIE ®bHOYEPCHI
HA MHJIEKC ®PAHLIY3CKHUX OBJIMTALIUI1 HA BUPYKE MATIF
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[TpuBeneHHBIE IPUMEPH! CBUIETENBCTBYIOT O TOM, YTO MPOOOW TPEHAOBOW JIMHUM SIBJISIETCS
CKOpee IpaBUJIOM, YeM HCKIodeHneM. HeocriopumbiM (hakToM sIBIIsIeTCS TO OOCTOSITENIBCTBO, UTO
JIMHUY TPEH/Ia JOJUKHBI OBITh MPOOHTHI, MHOTIA HEOJHOKPATHO, B XO[E MX IBOMIOLHHU, YTO PABHO-
3HAYHO CJI0BaM O TOM, YTO JIMHUM TPEH/Ia YaCTO KOPPEKTUPYIOTCA IO Mepe X MpojaJieHus. BaxHsle
BBIBOJIBI M3 3TOTO HAOMIOEHMS 3aK/II0YAIOTCS B CIIEAYIOIEeM: JJMHAM TPeHAa HAMHOTO JIyuiie pado-
TAIOT 33IHMM YHMCIIOM, YEM B PEKHME PeaJbHOTO BPEMEHH, M TPOOOU TPEHIOBBIX JIMHUN HEPEIKO
OKa3bIBAIOTCS JIOKHBIMU curHaamMu. K mocnennemy cooOpaxeHuio Mbl eliie BepHeMcs B L. 11.

JImaum T/I (Tomaca [IleMapka)

B knure «HoBast Hayka TeXHU4ecKoro aHaim3a»? Tomac JleMapk BepHO 3aMeuaert, YTo mpoBe-
JIeHVe TPEHIOBBIX JIMHUI SIBJISIETCS BeCbMa MPOU3BOJIbHBIM IporieccoM. Ha oHOM 1 ToM *ke rpaduke
pasHble JIOO POBEAYT JIMHUM TPEH/1a Mo-pasHoMy. bonee Toro, Jaxe OauH U TOT ke YeIOBEK, B3sB
B PYKH TOT XK€ camblil rpauK, HO B IPyroe BpeMsl, BIIOJIHE MOXET HApHCOBATh TPEH/IOBYIO JIMHUIO
MHaye.

Jlerko yBUIETh MPUUMHY TaKOM HEOAHO3HAUHOCTU. JIMHMS TpeHaa OObIYHO MpeanosiaraeT
COe/IMHEHNE HECKOIbKMX OTHOCUTEJIbHBIX MAKCMMYMOB UJTM OTHOCUTEIbHBIX MUHUMYMOB. Eciiit nme-
0TCSI TOJIBKO JIBE MOI00HbIE TOYKH, TO JIMHUIO TPEHAA MOKHO MPOBECTH TOUHO. OJJHAKO €CiU HYKHO

2 Thomas DeMark. The New Science of Technical Analysis. — John Wiley & Sons Inc., New York, 1994.
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COEMHUTh TPU WM OoJiee TOUKHM, KaK 4acTo ObIBaeT B JEHCTBUTENBHOCTH, TOUHAS JIMHUS Oyner
BO3MOHA TOJILKO B TOM PE/IKOM Cllydyae, KOrja B3auMOCBS3b MEXKY HUMHU — CTPOro JinHelHas. B
PEabHOCTH K€ HaHEeCeHHasl JIMHUS TpeH/ia OyIeT TOYHO MPOXOUTH B JIyUIlleM Cilydyae yepe3 OfivH-
JBa OTHOCUTEJIbHBIX MaKCUMyMa (WJIM MUHAMYMa), IIPU 3TOM MUHY# Apyrue. «Camasi ipaBujIbHas»
JIMHUS TPEHAA CYIIECTBYET TOIBLKO B BOOOPaXEHUH TOTO, KTO CMOTPHUT Ha rpaduk.

JleMapk npusHaerT, 4To JJist TOro, YToObI JIMHUS TPEeH/1a Obl1a OrpezieieHa TOYHO U HeJJBYCMBbIC-
JIEHHO, OHa JI0JDKHA 0a3upoBaThCS CTPOTO Ha ABYX Toukax. JleMapk Takke OTMedaer, 4To BONPEKH
OOBIKHOBEHUIO JINHUU TPEH[Ia ClIefyeT MPOBOAUTD CIIPaBa HAJIEBO, MOCKOJIBKY «HEAaBHSs IIEHOBasI
aKTUBHOCTh Ba’KHEE, YeM IPOILIOe IBIKEHHE». DTU KOHIETIMHU JIekaT B OCHOBE €ro Moaxona K
MOCTPOEHUIO TPEHAOBBIX JTMHUI. Crielylonue onpeieieHus packpsiBaoT Metonosoruio leMapka B
OTHOILICHUH TPEH/IOBBIX JIMHUIA®:

OTHOCHTEJBHBI MAKCUMYM. [IHEBHON MaKCMMYM, KOTOPbI Bblllle MakcumyMa 3a N rpeq-
mectByionumx u N nocieayonumx qHeu, rae N — napamerp, 3HaueHue KoToporo 3aaaercst. Hanpumep,
ecd N = 5, TO OTHOCUTEIBbHBIA MAaKCUMYM OIpEEIIsIeTCs KAaK MaKCUMYM, MPEBBIIIAIINI 0001
MaKCHMYM B ITpeJbIIYyLIHE MTATh JHEW U MOCIEAYIOIIME MATh AHEN. (AHATIOTMYHOE ONPE/IEIEHUE ITPU-
MEHMMO K JTI0OOMY BpeMeHHOMY uHTepBany. Hampumep, Ha 60-MHHYTHOM IITPUXOBOM Tpaduke
OTHOCUTEIbHBIM MAaKCUMYMOM ObLIT ObI MAKCUMYM, KOTOPBIH BBIIIE, YeM MAaKCUMYyMBI ITPEAIEeCTBY-
oKX 1 nocieayonmx N 60-MUHYTHBIX ILITPUXOB. )

OTHOCHTEJbHBIT MUHUMYM. [{HEBHOI MUHMMYM, KOTOPbIi HU)E MUHUMYMOB 3a N mpea-
niecTByOMX U N MOCIeyI0IMX JTHE.

JIunus nmonmxkareabHoro Tpenaa T/I. Tekymas quHUS MOHUXKATENILHOTO TPEHIA OMpe-
JensieTcs Kak JIMHUS, CBSI3bIBAIOLIAS CaMbli MOCJAEJHUIA OTHOCUTENIbHBI MaKCHUMYyM W TIpEblay-
LU OTHOCHUTEJIbHBI MaKCUMYM, KOTOPbIA 00/1#ceH Obinb BBIILIE CAMOT0 MOCIEHETO OTHOCUTEb-
Horo Makcumyma. [locnennee ycinoBue sIBsieTCsl BAXKHBIM, TTOCKOJIBKY 00€CIeYMBAET TO, YTO JINHUS
TPEH/A, CBSA3BIBAIOIIAS JABA OTHOCUTENBHBIX MaKCUMyMa, JEHCTBUTEIbHO HampasjieHa BHuU3. Ha
puc. 3.15 nokazaHa noHuxkarenbHas JuHUA Tperaa T]I, rae 11 onpeaeneHuss OTHOCUTENbHbIX MaK-
CHUMYMOB MCII0JIb30BaJIOCh 3HaueHue napamerpa N = 3.

3 [IpencraBieHHble onpeeneHus U TepMUHbL OTJIMYAIOTCA OT TeX, KOTOpble UCoib30Bal caM JleMapk, ofiHako mperosaraeMslii
MMM METOJl OnpeJesieH!s] TPeHIOBbIX JUHUN B TOYHOCTU COOTBETCTBYET ero Merony. [Io MoeMy MHEHMIO, UCHOIb30BAHHBINA HUXE
noaxoy, Gosiee MOHATEH U JJAKOHUYEH, YeM coOCTBeHHOe n3iioxeHne JeMapKoM JaHHOU KOHIIEIIINH.
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Pucynok 3.15.

JIMHHUA ITOHUHATEJIBHOT'O TPEHAA T/] (N = 3):
COA, UHOJIb 1995
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IHoBbimarenbHas guaus tpenga T/I. Texkymas noBblaTeabHas JIMHUS TPEHIA OINpee-
JISI€TCSl KaK JIMHUS, CBSI3bIBAIOIIASI CaMblil MOCIEJHUII OTHOCUTENIbHBII MUHUMYM U TIPEIbLIYIIHIA
OTHOCUTEJIbHBI MUHMMYM, KOTODPBI 0012iceH Obimb HUXKE CaMOro IMOCIEIHEr0 OTHOCUTEIBHOIO
MuHuMyMa. Ha puc. 3.16 noka3zana nosbiarenbHas uHuA Tpenja T/, rae 11s onpesneneHus OTHoO-
CUTEJIbHBIX MMHMMYMOB HMCIIOJIb30BaJIOCh 3HaueHue napamerpa N = 8.

Ornipenenenue TPeHAOBBIX JIMHUI UCXOAS U3 CAMBIX MOCTIEIHUX OTHOCUTEIbHBIX MAKCUMYMOB
Y MUHUMYMOB TO3BOJISIET MOCTOSIHHO KOPPEKTUPOBATH JIMHUM TPEH/IA TI0 MEpEe MOSIBJICHUSI HOBBIX
OTHOCHUTEJIbHBIX MAKCUMYMOB ¥ OTHOCUTEJIbHBIX MMHUMYMOB. Haripumep, puc. 3.17 nemMoHcTpupyer
TMOCJIEIOBATENILHOCTD MOBBIIIATENBHBIX TPEeHIOBbIX JUHUEN T]I, KOTOpBle OBLTH MOCTPOEHBI BCe 3a
TMOSIBJIEHUEM HOBBIX OTHOCUTEJIbHBIX MUHUMYMOB (1ipu N = 10) BIUIOTH O MOJYYEHUs] CUTHAJIA O
pasBopore TpeHJa. Ha atoMm rpaduke cursan pazBopora TpeH1a OIPEAEsAeTcsl Kak TPU MOC/Ie10Ba-
TEeJIbHBIX 3aKPBITHS HUKE AEUCTBYIONIEH MOBBIIIATEIbHON TPEHAOBOW JIMHUU. AHAJIOTUYHBIM 00pa-
30M puc. 3.18 nunocTpupyeT MocieA0BaTeIbHOCTb IOHMKATEIbHBIX TPEHIOBBIX JHUI T/I, mocrpo-
€HHBIX [0 OTHOCUTEIbHBIM MakcumyMaMm (ripu N = 8) BIUIOTh A0 MOJyYeHUsl CUTHAJIa O pa3BOpOTe
TEHJECHUUM (TakKe OINpeJessseMOro Kak TPU MOCJIEJOBATEIbHBIX 3aKPBITUS 3a NpPEAeiaMu JUHUN
TPEHA).
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Pucynok 3.16.

JIMHWSA MMOBBIMIATEIBHOI'O TPEH/IA T/ (N = 8):
[IBEMLIAPCKUI ®PAHK, JTEKAGPb 1994
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Pucynoxk 3.17.
TMMOCJIEIOBATEJILHOCTE JIMHHUH IMOBBIIIATEJIBHOT'O TPEHJIA T/I (N = 10):
CAXAP, OKTABPH 1992
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Npumtedanme: IadvK 1 =5 aBRRNTCA NOCNeNoBaTENBEHBIMKW NOBLILLATENBHLIMIA TPDEHOOBbLIMIA NiA-
HKAMK T npit Mcnons3oeadkia N = 10 ana onpegeneHia oTHOCUTENBHbIX MHMMYMOoB (RL).
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Pucyunoxk 3.18.

IMOCJEJOBATEJILHOCTE JIMHUH MTOHWKATEJIBHOT'O TPEHIA
T (N = 8): KYKYPY3A, TEKAGBPL 1992

275 i - ;—F-‘H L @ [ __\.EH_ | l H ._l | }
Lf“{qf' T N J—F

e M__% '__"i.g Wi AL I
T S

255 i o N i i I ]
250 e : : -
45— 1— - ' ":L{ \ <] TpeTbe nocne-
240 f——me _— _ @ I\, AloBaTensHoe
3aKpbiTHE Bbille
238 [ N : TeKyLEeR NoHMxKa
RH e :
230 }— ! 1;, | TeNbHoW TpeHAo
BOW NWHKMK 11
225 1 L | }["L —
290 ——- H — ! - I.’I _—
245 |— . | J ‘rﬂ'ml \
I 1 \ '{ 1 H :
210 - ﬁ Pl b
T
208 - ]
a + - —_— s —_— == L " |
492 Feb Mar Apr May Jumn Jul Aug Sep Qctr

MNprmedarie; JTuHuK 1—3 aenAKTCA NoCNefoBaTENbHEIMK NOHWAATENEHEIMK TREHOOBEIMK NHMHKWA-
mu T npw ucnonbsosadn N = 8 ana onpenenedva oTHOCUTENbHBIX Makoumymos (RH).

Paznuunple 3HaueHuss N npuBOIAT K BecbMa pa3HbIM TPeHIOBbIM JMHUAM. Hampumep, Ha
puc. 3.19-3.21 npexacraBiieHbl pa3dyHble NMOHWXKaTeJIbHbIE JIMHUU TpeHaa TII, monydeHHble Ha
OJHOM U TOM *e rpauKe Mpy UCIIOIb30BAaHUM TpeX pa3HbIX 3HaueHui N. UeMm Huke 3HaueHue N,
TEM Yalle KOppeKTUPYeTCsl MOHMKATeNIbHAS JIMHUS TPEHJa U TeM OHa OoJiee YyBCTBHUTEIbHA K MPO-
6010. CpaBHUTE, HATTPUMED, AIOKUHY TPEHAOBbIX JTUHUMA, MOTy4YeHHBIX Mpr N = 2, 1 BCEro JIUIIb TPU
JIMHUH, KOTJa UCHOJIb30BaIoch 3HaueHue N = 10.

AnHanoruuHbsIM 00pa3om, Ha puc. 3.22-3.24 comocTaBjieHbl MOBHIIIATEIbHbIE JIUHANA TPEHIA
T/I, nosyyeHHble Ha OAHOM U TOM ke rpaduKe MpyU UCIONb30BaHUU TpeX pasHbiX 3HaueHui N. Kak
MO’HO BUZETh Ha puc. 3.22, korna 3HayeHue N sBisercss HU3kuM (Hanpumep, N = 2), TuHuS TpeHaa
YYBCTBUTEJIbHA K OBICTPHIM M3MEHEHHSIM LIEHbl U KOPPEKTUPYETCsl OYeHb YacTo. [lefcTBUTENbHO, 32
NIepHo]] pOCTa IIeH (aBrycT — JeKaOphb) MpoBeAeHO 16 pa3nuyHbIX TpeHI0BbIX TMHUA. [Ipr N = 5 uncio
MOBBILIATEIbHBIX TPEH/IOBbIX JIMHUI COKpallaeTcs 3a TOT ke Nepuoj 1o Tpex, a npu N = 10 umeercs
JIMIIb OfHA JIMHUS TpeHa. Kak moka3pBaloT 3T npuMepsl, BbIOOp 3HaYeHUs1 N OKa3bIBaeT OrpOMHOE
3HAUYEHUE Ha MOCTPOEHME JIMHUI TPEHa ¥ IPUHUMAEMBIE Ha X OCHOBE TOPIOBbIE PEILEHU .
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Pucynok 3.19.

MMOCJEAOBATEJIBHOCTE JIMHWI MOHMKATEJIBHOTO TPEHZA
T (N = 2): KASHAYEMCKHUE OBJIMIAITMH, HHOHE 1994
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MMpurtedanire: Nuwwm 1—12 ABNAIOTCA NoCNefoBaTeENEHEIMKM NOHUAKATENEHBIMK TREHOOBBIMI M-
HuAMK TI] npi ucnonbsosammm N = 2 ona onpegensHna oTHOCM TENBHBIX Makcumymos (RH).

Onpenenenue TPEeHIOBBIX JUHMIA, JaHHOE [leMapKoM B ero KHUre, SKBUBAJIEHTHO BBIIIEIPH-
BefIeHHBIM onpeneseHusM npu N = 1. XoTs OH MpU3HAeT, YTO JIMHUK TPEH/a MOTYT CTPOUTHCS C
HCTIONB30BaHrEM 0OoJiee BHICOKMX 3HaueHud N — «mHun T]I 6ombiiero Macimrada», COrIacHO €ro
TEPMHUHOJIOTHH, — CaM OH TOBOPUT O CBOEM MPEANOUYTeHUU TPEHIOBBIX JMHUM, MOCTPOSHHBIX Ha
OCHOBe 0a3KCHOro omnpeeneHns. Moe TMYHOe MpenoYTeHue SIBJIETCS MOYTH TPOTUBOMOIOKHBIM.
XOTs BIIOJIHE OYEBUIHO, YTO MCIONb30BaHue N = 1 JIJIs1 MOCTPOSHUs TPEHAOBBIX JTMHUN IMO3BOJUT
MOJTy4UTh OOJIee paHHKME CUTHAJIBI O PeaIbHBIX MPOOOSIX, KPUTUIECKUM ITPOTUBOBECOM ITOMY SIBJISI-
€Tcsl TO, UTO MOIOOHBIH MOAXO MOPOXK/IAET OUYeHb KOPOTKUE JIMHUK TPEH 14, MOJAIOIINE MHOTO JIOXK-
HBIX CUTHAJIOB O TIP0o00siX. B KauecTBe OCHOBHOTO MPUHIMIA, S AyMalo, CTOUT PYKOBOJICTBOBATHCS
CIIe/TyIOIIMM: HAMHOTO BakKHee N30eKaTh TUIOXMX CUTHAJIOB, YeM YCIIeTh OTPearupoBaTh Ha XOPOIIIHe.
[TosToMy mpu MOCTPOSHUM TPEHIOBBIX JIMHUU 5 MPEINOYHNTAIO UCIIONIB30BaTh O0Jiee BBICOKHE 3HAUe-
Hus N (Hanpumep, ot 3 g0 12).
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Pucynoxk 3.20.

MOCJIEJIOBATEJIBHOCTE JIMHUI MOHWKATEJIBHOT'O TPEHJIA
T/ (N = 5): KABHAYEMCKHUE OBJIMTALIMM, MIOHb 1994
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”pMMEHE.lHHE'f NHm 1—6 sBnAKTCA nocnenoeatTeneHLIMKM NOHKMKATENBHBIMKM TPEHOOBEIMKM NIMHIMA-

mu TO npw mcnonssosadmkm N = 5 ons onpegeneqma OTHOCWMTENLHBIX Makcumymos (RH ).
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Mpunsedarme, NuHuK 1—3 ARNAKTCA NOCNefoBaTENEHBIMM NOHMAXATENEHBIMK TREHAOBBIMK NIMHKA-
M TO npw mcnonesosadikm N = 10 Ans onpenenedus oTHOCMTENBHBIX MakcumMymos (RH).

OpHaKo He CYIIECTBYET «IIPAaBUILHOTO» WU «OITMOOYHOr0» BhIOOpa 3HaueHus N; 9To cyryoo
BOIIPOC JIMYHBIX HpeﬂHOqTeHHﬁ. M npuriamacM 4YuTaTeid MO3IKCIICPUMEHTUPOBATH C IOCTPOCHUEM
TPEHIOBBIX JIMHWIA, UCIIONL3Ys pa3nruHble 3HaueHus1 N. Kaxaomy tpeitnepy Oyner ynoOHo padboTaTh

MOCJIEAOBATEJIBHOCTD JIMHUIA TIOHUKATEJILHOT'O TPEHJA
T/1 (N = 10): KASHAYEHCKHE OBJIMTALIMH, HIOHB 1994

Pucynok 3.21.
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C ompeieNIeHHbIMY BeJTmurMHAaMK N 1 HeyJOOHO ¢ ApyruMH. B 11e710M KpaTKoCcpOoUYHbIe Tpeiaephl TAro-

TCIOT K HU3KHUM 3HAYCHUAM N, a }IOJIFOCpO‘IHI)Ie — K BBICOKHM.
Jlns 6osee TOUHOM HACTPOMKM, KOTOPasi CTAHOBUTCSI OCOOSHHO BaJKHOM, KOT/Ia JIMHUU TPeH 1A
CTPOHTCH HpI/I 3HAYCHUN N = 1, OTHOCHTECJIBHBIC MaKCI/IMyMI)I U OTHOCHUTECJIBHBIC MHUHUMYMBbI leqme

OHpe}IeJI}ITI) Ha 6336 NCTUHHBIX MaKCI/IMyMOB N NCTUHHBIX MI/IHI/IMyMOB, KOTOpI)Ie OHpe,HeJIHIOTCH CJIc-
AYIOIIM 00pa3oM:

HcTunHbiil MakcuMyM. MakcumMyM WM TIpeAbIIyIIasi [ieHa 3aKPhITUs — OOJIblliee U3 3HaYe-

HUM.
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Pucynok 3.22.

IMOCJIEAOBATEJIBHOCTh JIMHUM IMOBBIIIATEJIBHOT'O TPEHAA
T/ (N = 2): CAXAP, HIOJIb 1995
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MNpumevanie NHu 1=16 apnawTcA nocnegoeatenbHeIMKY NoBLIWaTeNbHbIMK TREHOOBLIMK NK-
HuAMK T[ npi ucnonbaosaHuu N = 2 ana onpegeneHns oTHOCMTENBHBIX MUHMMyMoB (RL).

HcTuHHbI MUHUMYM. MUHUMYM WM TIpeJbIayINast [ieHa 3aKpbITHS — MEHbIllee 13 3Haue-
HUI.

J171s1 GOJBIIMHCTBA TOPrOBBIX CECCUI MCTUHHBI MAaKCUMYM OyIIeT COBMaAaTh C JHEBHBIM MaK-
CHMYMOM, 2 UICTUHHBIA MUHUMYM — C THEBHBIM MUHUMYMOM. Pa3innuusi NOsBISIIOTCS B AHU HYKHUX
Pa3pbIBOB (KOT/Ia BECh TOPrOBbIN AUANA30H HAXOAUTCS HUKE LIEHBl 3aKPbITUS TPEABIAYIIETro IHs) 1
JHU BEPXHUX Pa3pbIBOB (KOT/1a BECh TOPTOBBIN AMANa30H HAXOAUTCS BbILIE LIEHbI 3aKPBITUS ITPEAbILY-
1iero aHs1). Vcrionb3oBaHNe UICTUHHBIX MAKCUMYMOB M UICTUHHBIX MUHIMYMOB TIO3BOJISIET TIOTYYUTh
OTHOCUTEJIbHBIE MAKCUMYMBbI 1 MUHUMYMbI, KOTOPBIE JIy4Ille COOTBETCTBYIOT HAIIMM UHTYUTHUBHBIM
MIPE/ICTABJICHUSIM O TOM, YTO JAOJDKHBI OTPAXaTh 3TU TOUKH.

Hanpumep, Ha puc. 3.25, rae ucnonb3oBaHo 3HaueHue N = 1, Touky A MOXHO ObLTIO Obl Orpe-
JEMUTh KAK OTHOCUTEJIbHBII MUHUMYM, OCHOBAaHHBII HA HOMMHAJILBHOM JHEBHOM MUHMMYyMe. O THaKO
9Ta TOUKA XapaKTepU3yeTcst KaK OTHOCUTEIbHbI MUHUMYM TOJIBKO IOTOMY, UTO B IIPE/IBIAYILIHUIA AEHb
ObLT pe3KUil BEPXHUI pa3pbiB, M OHA BPSiJ JIM OTBEYAET HaIlleMy MHTYUTUBHOMY NPEJCTaBICHUIO 00
OTHOCUTEJIbHOM MHHUMYME. AHAJOTMYHBIM 00pa3oM, TOYKY B MOXHO ObLIO OBl ONpenenuTh Kak
OTHOCUTEJIbHBII MAaKCMMYM, OCHOBAaHHBII HA HOMUHAJILHOM, & HE UCTUHHOM MakCUMyMe (TIOCKOJIbKY
B IPe/IbIAYLIMIA JIeHb, KOT/IA CIYYHJICSI HWKHUM pa3pbiB, ObLT OTMEUeH OoJiee BHICOKMIT MCTHMHHBIN
MakcumyMm). B o0oux citydasix ucrosnb30BaHNe UCTUHHBIX MAKCHMYMOB 1 MUHUMYMOB BMECTO HOMHU-
HAJIbHBIX THEBHBIX MAKCUMYMOB M MHUHUMYMOB IO3BOJISIET MOYYUTh UHTYUTUBHO O0JIee MpaBUIIb-
Hble KOOPAMHATHI OTHOCUTEJIbHBIX MAKCUMYMOB U MUHUMYMOB.
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Pucynok 3.23.

TMOCJEJOBATEJNLHOCTD JIMHWUH IMOBBIIIATEJIBHOI'O TPEHJA T/ (N = 5):
CAXAP, HIOJIb 1995
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MNommevanme, NTuavia 1=3 aBNaTCa NodNeoBaTeNbHLIMK NOBBIWATENEHBIM TREHAOELIMK NK-
HWAMK T npK Mcnonesoeadk M = 5 ana onpepeneHia OTHOCUTENBHBIX MUHWMYMOB (RL).

BHyTpeHHI/Ie JIMHUHU TPpEHAA

CraHpapTHble JJMHUM TPEH/1a OObIYHO MPOBOJSATCS Yepe3 LIEHOBBIE SKCTPEMYMBI (T. €. MaKCH-
MyMbl UJIM MMUHUMYMBI). OIHAKO CYIIECTBYET MHEHHUE, YTO SKCTPEMAJIBHBIE LIEHBl COOTBETCTBYIOT
KPaTKOBPEMEHHbIM JIBUKEHUSIM PBIHKA, CBSI3aHHBIM C M30BITKOM 3MOLIMI Y YYaCTHUKOB TOPIOB, U
YTO NO3TOMY JAaHHBIE TOUKM MOTYT HE COOTBETCTBOBATh PEAJIbHOM TEHACHUMM PhIHKA. BHyTpeHHMe
JIMHUM TPEH[Ia MO3BOJISIOT 0OOMTH MOTYAIMBO NOpa3yMeBaeMoe TpeOoBaHUE O MPOBEJEHUH TPEH-
JOBBIX JINHUI Yepe3 SKCTpeMasIbHble TOUKH rpaduka. BHyTpeHHAS IMHKUA TpeHa TPOBOAUTCS MaK-
CHMAJIbHO OJIM3KO K OOJIBIIMHCTBY OTHOCUTEIbHBIX MAKCUMYMOB MJIM OTHOCUTEIbHBIX MUHUMYMOB
Y IIPY 3TOM UTHOPUPYET SKCTPEMaJIbHbIE TOUKU. MIHaue roBopsl, BHYTPEHHIO JIMHUIO TPEH/1a MOKHO
MIPEJCTABUTh KAK JIMHENHYIO AlITPOKCUMALMIO TOYEK OTHOCUTEIBHBIX MAKCUMYMOB WJIA OTHOCUTETb-
HbIX MUHMMYMOB. Ha puc. 3.26-3.37 npescTasieH MUPOKUAN CIIEKTP TPUMEPOB BHYTPEHHMX ITOBbI-
IIaTeIbHBIX ¥ MOHMKATEIbHBIX TPEHIOBBIX JIMHUM, OXBATHIBAIOLIUX T'PaUKU OTIEIbHBIX KOHTPAK-
TOB, IHEBHBIE I'Pa(pUKK HENPEPBIBHBIX (DbI0YEPCOB U HeJleTbHBIE IPapUKK OVKaUIINX (DhIOYEPCHBIX
KOHTPAKTOB. [[J151 cpaBHEHMsI Ha 3TUX rpaduKax MoKa3aHbl TaKKe OObIYHbIE TMHUM TpeHaa*, n3o0pa-
’KEHHbIE B BUJIE ITyHKTUPHBIX JINHUM.

4 B GonbinuHCTBE CJIy4aes, qTOOBI M30EKAThH 3arpoMOXIECHUA FpaCl)I/IKOB, IOKa3aHbl TOJIBKO O/IHa-I1BE OOBIYHBIE JIMHUU TpeHa,
KOTOpPbIE MOXHO OBLIO OBl IPOBECTH 110 XOAY ABUKEHUA LIEH.
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Pucynok 3.24.

EZIMHCTBEHHAA JIMHUA [TOBLIIIATE/IEHOTO
TPEHJA T/ (N = 10): CAXAP, UIOJIb 1995
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Mpemedanie: NMHWA NoBeIWaTENkHoro Tpedaa T npy wcnone3oeadkyn N = 10 ona onpegensHng
OTHOCHTENBHBIX MHAMYMOB (RL).
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PucyHok 3.25.

HOMWHAJIBHBIE MAKCUMYMbI H MMHHUMYMBI [10 CPABHEHHIO
C UMICTUWHHBIMH MAKCUMYMAMH H MUHHUMYMAMM :
30JI0TO, JEKABPL 1993
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Pucynok 3.26.

BHYTPEHHSASA JIMHUSA TPEH/IA 110 CPABHEHUIO
C OBBIYHOI JIMHUE# TPEH/IA: XJIOTIOK, MAPT 1991
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OnHMM U3 HEZOCTATKOB BHYTPEHHUX TPEHAOBBIX JIMHUM SBJISAETCS UX HEU30€KHas IPOU3BOIIb-
HOCTb, BO3MOKHO, Jaxe OOJbIliasi, 4eM y OOBIYHBIX TPEH/IOBBIX JIMHUM, KOTOphIE TIO KpaiHel Mepe
(pukcupyloTcsa KpallHUMK MaKCUMyMaMU W1 MUHUMyMaMU. B IeiCTBUTEIBHOCTH HEPEAKO UMEETC s
HECKOJIKO BapUaHTOB MPOBEAEHUsI BHYTPEHHEN JIMHUU TpeHaa Ha rpaduke (puc. 3.38-3.40). Tem
HE MEHee MOW OIBIT CBHUAETENILCTBYET, YTO BHYTPEHHME JIMHUM TPEHJa ropasio Mojie3Hee OObId-
HBIX TPEHAOBbIX JIMHUI B HAXOXIEHUU NTOTEHLNAIbHBIX 30H MOAJEPKKU M CONIPOTUBIIEHUS. AHAIN3
puc. 3.26-3.37 nokasbiBaer, YT0 BHyTPEHHUE JIMHUU TPpeH/Ia, N300pakeHHbIE Ha 9THX rpadukax, B
IEJIOM JTyHIlle YKa3bIBAIOT, TIe PHIHOK YAEp:KaJICsi Obl PU MA/ICHUSIX M OCTAHOBUIICS OBl TIPH B3JIETaX
IIEH, YeM 3TO JIeJal0T OObIYHbIE JMHUM TpeHsaa. KoHeyHo, TaHHbBIN psf NPHUMEPOB HE J0Ka3bIBAET
MPEBOCXOACTBA BHYTPEHHUX TPEHIOBBIX JIMHHUI HaJ OOBIYHBIMHU, ITOCKOJIBKY BCETa MOXKHO HAWTH
rpaukn, KOTOpble BHEIIHE MOTYT MOAKPENUTh MPAKTUYECKH JTIOOYI0 TOUYKY 3pEHHsI, M MOI0O0HOe
J0Ka3aTesIbCTBO 371€Ch, pa3yMeeTcs, He MpearosaraeTcs U He nogpasymenaercsa. CpaBHEeHUs, NIpU-
BEJICHHbIC Ha 3TUX rpaluKax, HAIpaBJIeHbl CKOpee Ha TO, YTOOBI JaTh YMTATENIO IMOYyBCTBOBATD,
YTO BHYTPEHHHE JIMHUU TPEHAA Mo2ym Jydllle YKa3bIBaTh HAa TIOTEHIMAIBHBIE 00IACTH MOLIEPKKU
Y CONPOTUBJIEHUS.
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Pucynok 3.27.

BHYTPEHHSASA JIMHUS TPEH/IA I10 CPABHEHUIO
C OBBIYHOM TPEHJOBOM JIMHUEN: KAHAJICKWUH JIOJLJIAP,

HEINPEPBIBHBIE ®bHOYEPCHI
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Pucynok 3.28.

BHYTPEHHAA JIMHWUA TPEH/A 110 CPABHEHUIO
C OBBIYHOM TPEH/ZIOBOM JIMHUEN: ITTIOHCKAA UEHA,
HEIPEPBLIBHBIE ®bIOUYEPCHI
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Pucynox 3.29.

BHYTPEHHAA JIMHUA TPEH/IA I10 CPABHEHHIO
C OBbIYHOM TPEHZIOBOM JIMHUEN: KASHAYEM CKUE OBJIMTALIUN,
BJIMMKAMIIIME ®bHOYEPCHBIE KOHTPAKTHI
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18
18
14
13
12
1"

10

Pucynok 3.30.

BHYTPEHHAA IMHWUA TPEHJA [10 CPABHEHHUIO
C OBbIM"HOH TPEHAOBOHM JIMHHUEWU: CAXAP,
BJIMMKAMIIUE ®bHOYEPCHBIE KOHTPAKTEI
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Pucynok 3.31.

BHYTPEHHSAA JIMHUA TPEH/IA 110 CPABHEHUIO
C OBbIYHOM TPEH/IOBOM JINHUEN: IPEBECUHA,
BJAMXAMIIMUE ®bIOYEPCHBIE KOHTPAKTBI
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PucyHnok 3.32.

BHYTPEHHSAA JIMHUA TPEH/IA [10 CPABHEHUIO
C OBBIYHOM TPEH/IOBOI JINMHUEM:
EBPO/IOJLJIAP, IEKABPH 1994
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Pucynoxk 3.33.

BHYTPEHHSIS JINHUSA TPEHJA 110 CPABHEHHIO C OBBIMHOM TPEH/IOBOM
JIMHUEI: CEPEBPO, IEKABPb 1992
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Pucynok 3.34.
BHYTPEHHAA IMHWUA TPEHAA 110 CPABHEHHIO C OBBIYHOH TPEH,E],DEDfI
JIMHUEM: COEBA] MYKA,
HETIPEPLIBHBIE PbHOYEPCHI
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Pucynox 3.35.

BHYTPEHHSAS JINHUA TPEH/IA 110 CPABHEHMIO C OBbIYHOM TPEH/ZIOBOH
JIMHUEH: MA3YT, HENIPEPbIBHBIE ®bIOYEPCHI

T0 | - - - —t — -
H""-.
e . ‘*“-_H
g AR
"H > r\ ~ T Oﬁhld!-u-!aﬂ
] K“KH T SIMHKUA TpeHaa
~ .
|m ﬂh N AR
W h NS
ML

(1]
N N
« I U BHyTpeHHsARA
AWHKWA TpeHAa
&8 ‘ '. ]
56 — ﬂ‘ ,
’ PSS
54 | v 1
N ! 1 “
+~+1H+|--4+l::: i ; Lo e . N 0 VR VO OO0 A 9

R e ST Y B
3 M A MIJJASOND®I FMAMIJIIJAS ONRND %5 F



H. . Hsarep. «Texuuueckuii ananus: ITonHblid Kype»

Pucynok 3.36.
BHYTPEHHAA JIMHHUA TPEH/IA 110 CPABHEHH IO C OBBIYHOM JIMHUEM
TPEHZA: 30JI0OTO,
HEIIPEPBIBHBIE ®bHOYEPChI
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Pucynok 3.37.

BHYTPEHHASA JIMHUA TPEHJA
I10 CPABHEHUIO C OBbIYHOM JIMHUEU TPEH/IA:
MA3YT, BJIZKAMIIHWE ®bHOYEPCHBIE KOHTPAKTHI
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Pucynok 3.38.

AJIBTEPHATHUBHBIE BHYTPEHHUE JIMHUHW TPEH/IA:
KO®E, JEKABPb 1991
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Pucynok 3.39.

PA3JIMYHLBIE BAPUAHTEI [TIOCTPOEHHA
BHYTPEHHUX JIMHUM TPEHJA: ®YHT CTEPJIMHT OB,
HETIPEPBIBHBIE ®bIOYEPCHI
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Pucynok 3.40.

PA3JINYHBIE BAPHAHTbI [IOCTPOEHHA BHYTPEHHUX JIMHUU TPEH/IA:
ME/Ib, HEITPEPBIBHBIE ®bHOYEPChHI
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Tot (bakT, YTO JIMYHO 51 CUMTAI0 BHYTPEHHUE JIMHUM TPEHAa HAMHOTO OoJiee TOJIe3HBIMH, YeM
OOBIYHBIE JIMHUY TPEH/Ia, HIYETO He JOKa3bIBaeT — JII0OOMBITHBIE HAOMIOAEHHS OTAETbHOTO MH/INBH-
AyyMa BpsiJ1 I MOT'YT CIIy’KUTb HayYHBIM JI0Ka3ateabcTBoM. Ha camom fiernte, mpuH1Mas BO BHUMaHue
CYOBEKTHBHBIN XapaKTep BHYTPEHHHUX TPEHIOBBIX JIMHUH, ObIO Obl OYEHb TPYAHO MPOBECTH HAYY-
HOE TECTUPOBAaHHUE X HaeKHOCTU. TeM He MeHee MOsl TOUKa 3pEHUs1 COCTOUT B TOM, YTO BHYTPEH-
HYe JIMHAY TPEHA — 3TO TO, YTO CEpbe3HOMY IpapMuecKOMy aHATIUTHKY, O€3yCJIOBHO, CIIEIOBAIIO Obl
UCIIONb30BaTh B padoTe. 1 yBepeH, uTo, 3aHMMAasiCh STUM, MHOTHE YATATENN TAaKKe TPUAYT K BBIBOLLY,
YTO BHYTPEHHHME JIMHUU TPeH/1a HAMHOTO 3((eKTHBHEEe OOBIYHBIX TPEHIOBBIX JIMHUH W TI0 Kpaii-
Hell Mepe CITykaT MOJIE3HbIM JOTOJTHEHUEM K MHCTPYMEHTapHIo rpapuyeckoro aHaJIMTHKA.

CkoJb3siiue cpeaHue

Ckonb3silye CpelHue SIBJSIOTCS OYeHb IMPOCTBIM WHCTPYMEHTOM CIVIAKHMBAHUS IIEHOBBIX
PAIOB, UTO JIeJIaeT JToOble TPeH Bl OoJiee HarIsAHBIMU. [IpocTast CKob3sImast cpeHsIst OnpeaesseTcs
Kak CpeHss lLieHa 3aKpbITHs 3a nochennue N nHel, 3akaHuuBas TekymuMm qHeM. Hampuwmep, 40-
JHEBHAsI CKOJB34IIast cpeJHss OyJieT paBHA Cpe/THeMY 3HaUeHUIO mocaeqHuX 40 3aKphIThii’ (BKJTI0Yast
TeKYIIUH JeHb). TepMUH ckoab3suas cpeorHsist O3HaYaeT, YTo HabOp yCpeAHsIeMbIX 3HAUSHHI HeTTpe-
pbIBHO J1BMKeTCs BO BpeMeHU. Ha puc. 3.41 nokaszana 40-qHeBHas1 CKOMb3s1ast CPeaHssl, HAJIOKEH-
Hasl Ha IEHOBOM psijl. 3aMeThTe, UTO CKOJBb3SIIAsl CPE/IHSIS YETKO OTPpakaeT TeHISHINIO0 U3MEHEHUsI

3 Kak npaBuio, CKOMb3AIIIME CPEIHME PACCUNTHIBAIOTCS HA OCHOBE IieH 3aKphiTHs. TeM He MeHee MOKHO PACCUMTHIBATH CKOIb3si-
I CPeJJHYE LIeH OTKPBITHS, MAKCUMYMOB, MUHUMYMOB, a TAaK:Ke CPEHHUX 3HAYEHUI THEBHbIX LIEH OTKPBITUS, 3aKPbITHS1, MAKCUMYMa
u MUHMMYMa. Kpome Toro, ckonb3siiye cpesiHue MOXHO CTPOMTDb HE TOJIBKO Ha AHEBHbIX IpadKax, HO Ha rpaukax, OCHOBaHHbIX
Ha JPyroM BPEMEHHOM HMHTEpBasie. B 3TOM cilyuae TepMUH «IIeHa 3aKPBITHsI» OyIeT OTHOCHTBCS K JAHHOMY HHTEpBaIy.
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LECH U CIVIAXKUBACT UX HECYIICCTBECHHBIC KOJIe6aHI/I$I. Ha PBIHKAX, ra€ ApKO BbIpaAKECHHAS HEHOBAsA TCH-
JEHITUST OTCYTCTBYET, CKOJIBb3AIIAsl CPeIHsIsA, KaK MPABUIJIO, M3MEHSIETCS B HEKOTOPOM TOPH30HTAJTh-
HOM JIMara3oHe (CM., HarpuMep, reproj ¢ oKTA0ps 1993 r. o maii 1994 r. Ha puc. 3.42).

Pucynok 3.41.

CKOJIb3AILAS CPEJIHASA (40-JHEBHAS) HA PRIHKE
C BBIPAYKEHHOM TEH/IEHLIUEIA:
[IPUPOJIHBIN I'A3, IEKABPE 1994
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Herouwnik FutureSource; aetopckue npaea © 1986—1994 rr; Bce npaea coXpaHeHsl.

OnuH 04YeHb HpOCTOfI METOJ UCIIOJIb30BAHUA CKOJIB3AIINX CPEAHUX IJIA PACIIO3HABAHUS TPECH-
AOB OCHOBAH Ha HAITPABJICHUU NBUKCHUS CKOMB3SIIer CpC,I[HGfI. Har[pI/IMep, CKOJIb3AIasa CpeaHsAs
(I/I, KaK Iogpa3yMeBacTCs, TpCHIl) CUUTAETCA NOBLIUAIOUAEIICSL, ECTTA CETOTHAIIHEE €€ 3HAYEHUE BhILIIE
BYCpaIllIHETO, 1 NOHUdNCAIOUWENCS, €CITU CETOOHAIIHEE €€ 3HAYECHUE HUXKE.
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Pucynok 3.42.
CKOJIb3A11AA CPEAHAA (40-ZHEBHAA) HA PBIHKE

BE3 BBIPAYKEHHOI LUIEHOBOM TEHJAEHLIMH:
KAKAO, MAPT 1995
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Herounik FutureSource; aeTopckue npaea © 1986—1994 rr; sce npaea coxpaHeHsl.

3ameTbTe, YTO JAaHHOE OIpe/Ie/IeHUE TOBBIIAIOIIENCS CKOJIB3SIIIEN CpeJHe paBHOZHAYHO ITPO-
CTOMY YCJIOBHIO, UTO CETOTHSIIIHSAS IIeHa 3aKPBITHSI BHIIIE [IEHbI 3aKPBITHS TOProBoy ceccur N THe
tomy Hazajl. [Touemy? [ToTomy, 4TO BUEpaITHSAS CKOJIB3SIIIAst CPSAHSAS OTIIMIACTCS OT CErOIHSIIITHEN
CKOJIB3SIIIIEN CPEe/IHEN TOJBKO B TOM, YTO OHA BKJIIOUAET IIeHY 3aKpbiThsi N THEW TOMy Ha3aja U He
BKJIIOUAET CETOIHSIIHIO IIeHY 3aKpbIThs. ClieIoBaTeIbHO, €CJTU CETOTHSIIHSIS [IeHA 3aK PHITHS BBIIIIS
IIeHbI 3aKpbITUsI N JIHEH TOMY Ha3a/l, TO CeTOHSIIHSSA CKOMB3SINast CpeHsIsl Oy/IeT BhIIe BUepalTHen
CKOJIB3SIIIIEH Cpe/THe. AHAIOTMYHBIM 00Pa30M MOHIIKAIOIIASICS CKOJIb3AIIAs Cpe/IHsAS SKBUBaJICHTHA
YCJIOBUIO, YTO CETOIHSAIIHSISA 1IeHa 3aKPBITHSI HYKE TIeHbl 3aKphITis N THel ToMy Hazal.

CriaxvBaliolye CBOKMCTBA CKOJNB3SAIIEN CPeIHEN NOCTUraloTCs 3a CYeT IMOsIBJICHWS Jiara B
nHpopMaryu. [TocKOIBKY CKONIB3SIIas CpeIHsIs 10 ONpe/ie/IeHUI0 PaBHA CPeIHEMY 3HAUSHHIO TIPO-
IIUTBIX TIeH, pa3BOPOTHI IPahKOB CKOJB3SIUX CPEAHUX Bcerna OyayT OTCTaBaTh OT COOTBETCTBY-

IONMX M3MEHEHWH B MCXOOHBIX IIEHOBBIX psdax. DTO CBOMCTBO HAIVISAHO MPOCMATPUBAETCS Ha
puc. 3.41 u 3.42.
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Pucynoxk 3.43.
CHUTHAJIBI, TIOZIABAEMBIE CKOJIL3AIIEM CPEJHEH
HA PBIHKE C BBIPAJKEHHOWM TEHAEHLIUEH:
IPUPO/IHBIN I'A3, JIEKABPb 1994
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lpitedaqisa; «llokynais 10-THUKOBOE NOBbLILWEHWE CKONb3ALLEH CPeAHen OT 88 MUHWMMYMA.
«MNpopaean» — 10-TMKOBOE NOHWAEHWE CKONB3IALLEN CpeHEN OT 88 MakcHMyMa.

Hcroqrik: FutureSource; aetopckme npaga © 1986—1994 rr; Bce npasa CoxXpaHeHsl.

Ha peiHKax ¢ BblpakeHHOW TEHIEHUMEW CKOJb3SIIME CPeHUE SIBJISIOTCS OYEHb MPOCTHIM U
3(peKTUBHBIM METOIOM ee BhisiBlieHHs. Puc. 3.43 BocripousBomuT puc. 3.41, 0003HaYast CUTHAIIBI K
MOKYIIKE B TOUYKAX, IJIe CKOJIB3SAIIas CpeHsisl MOBOpAaYMBaeT BBEPX MO KpaitHen mepe Ha 10 THKOB,
Y CUTHAJIBI K MPOfIaXke B TOUYKAX, [JI€ CKOJb3SIIAsl CPe/IHss IOBOPAUMBAET BHU3 HA TAKOE ke MUHU-
MasibHOe 3HaueHue. ([IpruunHON ycTaHOBJIEHUS IOPOTOBOTO 3HAUEHUS Pa3BOPOTA MPU OIpelesIeHUN
TIOBOPOTOB CKOJIB3SIIIIEH CPEIHEH SBNISIETCS HEOOXOAUMOCTBD yliepKaTh TPEHIOBbIE CUTHAJIBI OT OBTO-
PSIIOIIUXCS] CKAYKOB BBEPX M BHU3 B IMEPHOMBI, KOTJa M3MEHEHUsI CKOJIB3AIIEH CpeHel OMM3KU K
Hymo.) Kak BugHO Ha puc. 3.43, 3Ta mpeaesbHo MpocTas METOIMKA Jlajia TPEBOCXOJHbIE TOPTrOBbIE
curHasbl. Ha mpoTsikeHnr n300paxkeHHOro 17-Mecs/MHOTO Mepruoia TOT METO TOall TOIBKO TPU
CHTI'HAJIA: TIEPBBI OXBATUJI OOJBIIYIO YaCTh CNa/Ia B aBrycTe — AeKadpe; pe3yJbTaToM BTOPOTO CTa
JIVIb HE3HAYMTENIBHBINA YOBITOK M TPETUH MOKPBUT (DAKTHUECKH BCE 3HAUMTENILHOE TajieHHe 1IeH B
1994 r. Bosnbliiero HEBO3MOKHO U KeJaTh.
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Pucynok 3.44.

CHTHAJIBI, TTOJJABAEMBIE CKOJIb3AIIEN CPEAHEI HA PbIHKE BE3
BBIPAYKEHHOM LIEHOBO#M TEHAEHIIMH: KAKAO, MAPT 1995
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Mpumevaris. «llokynans — 10-THKOBOE NOBbIWEHWE CKONb3ALWEN CPeqHEN OT 88 MUHMMYMA.
«lMpogasans — 10-TUKOBOE NOHMMKEHWE CKONL3ALWEN CREOHEN OT €8 MAKCHUMYMA.

Hcroynmk: FutureSource; aeTopckme npaea © 1986—1994 rr; Bce npaea coxpaHeHsl.

[IpoGnema 3aKkimodaeTcsi B TOM, YTO €CJIM Ha PHIHKAX C BHIPAKEHHOW TEH/ICHIIMEN CKOJb3SIIIe
cpenHue paboTaloT XOPOIIO, TO Ha KOJIEOIOMIUXCS PhIHKAX, IIe BBIPaXKEHHOTO TPEH A HEeT, CKOJIb3sI-
e CpeHue MOJAl0T MHOTO JIOKHBIX curHayioB. Hampumep, puc. 3.44 BocripousBoaut puc. 3.42,
MOKAa3bIBasi CUTHAJIBI K ITOKYIIKE B TOUKAX, IJI€ CKOJIb3A1Iasi CPe/IHsIs IOBOPAUMBAET BBEPX M0 KpaliHen
Mepe Ha 10 TUKOB, ¥ CUTHAJIBI K POAAKe B TOUKaX, (PUKCUPYIOLIUX TAKKE e MOBOPOTHI BHU3. TOT ke
CaMBbIi METOJI, KOTOPBII MPEBOCXOIHO padoTat Ha puc. 3.43, — MOKyMKa IMPH IOBOPOTaX CKOJIb3AIICH
CpeaHel BBepX U Mpojaka Mpu ee MOBOPOTaX BHU3 — OKA3bIBAETCS MIPOBATIBHOU CTpaTerueil Ha 3TOM
PBbIHKE, TIPUBOJISA K IIECTH MOC/IEOBATEILHBIM YOBITKAM M OJHOM OeCprOBUTLHON CIEKe.

CyIecTByeT MHOTO JIPyTUX CIOCOOOB pacueTa CKONb3AMIeH cpeHel, TOMUMO ONMMCAHHOTO B
JaHHOM paszene. HekoTopble U3 3TMX METOJOB, a TaKKe MCHOJIb30BaHUE CKOJb3SIIMX CPeTHUX B
TOPrOBBIX CUCTEMAX, pacCMaTpUBalOTCA B 1. 17.
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4. Toprosblie quana3oHbI

Ecmb 00biunwtii oypax, xomopwiii 6éce u cezda oeadaem He mak, u
ecmv YoAn-CMpUmosCcKuti Oypax, KOmopwlil Oymaent, Umo 6ce pemsi OONHCEH
mopzosamo.

Dosun Jlegpeap

Toprosbie qUana3oHbI: Ba:KHeHIIIHe CO00pPaKeHUs

ToproBslii AUana3oH — 3T0 TOPU30HTAIBHBIA KOPHIOP, OXBATHIBAIOIINI KOJIEOAHHSI IIEeH 3a IPOo-
JOJDKUTENIBHBIN Neprofl. B 1iesioM, pbIHKM OOJIbIIYI0 YacTh BPEMEHHM IPOBOIAT B TOPrOBBIX JAuWaria-
30Hax. OIHaKo B HUX, K COXXaJICHUIO, OYEHb TPYJHO BECTH MPUOBUIBHYIO TOpropio. Ha nene 60sb-
IIMHCTBO TEXHUUYECKUI TPENIepoB, BEPOSTHO, OOHAPYKAT, UTO HAWTyUIllask CTpaTerus, KOTOPYIo OHU
MOTI'YT IPUMEHUTH K TOPTOBBIM JMala30HaM, — 3TO CBECTH K MUHMMYMY CBOE Y4acTHe Ha MOJI00HBIX
PbIHKAX, YTO JIErye cKa3arh, YeM CAENATh.

XOTS CYIIECTBYIOT METOAMKH, KOTOPbIE MOT'YT ObITh TPUOBLIBHBIMU B TOPIOBBIX JUANa30HAX —
HarpuMmep, OCLUMIIIATOPH (M. 1. 15), mpoOiema 3ak/oJaeTcss B TOM, YTO UX MCHOJIb30BaHHE Ha
TPEHJOBBIX PBIHKaX MPUBOAMT K KaracTpode, U XOTsl TOProBble JUara3oHbl JIETKO YBUJETh B IPO-
IIJIOM, UX TIOYTH HEBO3MOXKHO MPOrHO3UPOBaTh. ClleqyeT Takke OTMETHTh, YTO OOJBIIMHCTBO T'pa-
(pryeckux Mozeneit (Harpumep, pa3pbiBbl, (Iark u T. 11.) TEPSIOT CBOE 3HAYEHUE, €CJIM OHU BO3HU-
KaloT BHYTpPHU TOprosoro auanasosa. (I'padpryeckure Monenn paccmarpusarorcs B INI. 6.)

ToproBble JUana3oHbl YaCTO MOTYT AJUThCs rofgamu. Hamprmep, Ko BpeMeHH HalMcaHus 3TOi
KHUTY PHIHOK cepeOpa HaXOIWICs B TOPrOBOM JiMaria3oHe yxke 4yetwipe rojaa (puc. 4.1). Ha puc. 4.2
1300paXeH YeThIPEXJIETHUI TOProBbIi AUaa3oH Ha PeIHKe coeBOi Myku. Puc. 4.3 1 4.4 nokaspiBaioT
MHOT'OJIETHUE TOPTOBbIE AWANa30HbI HA PHIHKE NWJIOMATEPUAIoB. 3aMEThTE, YTO Ha JBYX MOCJIEIHUX
WLTIOCTPALMAX JAJUTEbHOCTh TOPTOBBIX AMANA30HOB pa3jiMuHa [yl OMMKAfIIMX M HeNpPephIBHBIX
(pbI0UEPCOB, XOTSI OOBIYHO OHM BEAYT Ce0sl MOUTH CHHXPOHHO.
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PucyHok 4.1.

MHOTI'OJIETHHM TOPTOBbII JIMAITA30H:
HEITPEPLIBHBIE ®bHOYEPCEI HA CEPEBPO
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PucyHok 4.2.

MHOI'OJIETHUM TOPTOBBIN IUATIA30H:
BJIVKANIIHUE ®bOYEPCHBIE KOHTPAKTHI HA COEBYHO MYKY
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Pucynok 4.3.

MHOT'OJIETHUM TOPI'OBBIN JJMAITA30H:
BJWKAMIIUE ®bIOYEPCHBIE KOHTPAKTBI HA ITWJIOMATEPUAJIBI
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PucyHok 4.4.

MHOT'OJIETHUH TOPTOBBIN JIMAITA30H:
HEIIPEPBIBHBIE ®bHOUYEPCHI HA [TMJIOMATEPHAJIBI
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Ecnu ycraHoBUIICS TOProBBIM JUAIla30H, TO €r0 BEPXHSsS U HUXKHSSL TPaHULIbl, KaK MPaBUJIO,
CITy’)XaT YPOBHSMHM TOAJCPKKU M CONPOTUBIICHUs. JTa TeMa Oojiee MOApOOHO paccMaTpUBaeTCs B
crenyloiiei rinase. [IpoOUTHs rpaHuIl TOPrOBOTO AHMANa30HA MOTYT OBITh BAXKHBIMH CHTHATIAMHU TSI
TOPTOBJIM — 3TO HAOMIOIEHNE SBJISIETCS IPEAMETOM Clieqyloliero naparpada.

IIpo6oii ToproBoro quana3oHa

IIpoooii 3a ipeneisl TOProBoro auanaszona (puc. 4.5 u 4.6) npeanonaraer rpsayiiee IBUXe-
HIE LIeH B HaIlPaBJICHUH MPo00si. 3HAYMMOCTh ¥ HaJJeXKHOCTh TPOOOST YaCTO MOBBILIAIOT CJIAYIONINE
(paxTOpHI:

1. IIpoAo2KHUTEJBHOCTH TOProBOro Auana3oHa. Yem Oosbliie MpOIOIKUTEBHOCTh TOP-
rOBOTO IMIalia30Ha, TeM MOTEHIMAIBHO O0JIee 3HAUMTEIbHBI MacIITaObl OyAyIIero mpooosi. TOT Te3Kc
WUTIOCTPUPYETCS HA IpUMepe HellesibHOro (puc. 4.7) u aAHeBHOro (puc. 4.8) rpadukoB.

2. V3ocTh quana3ona. [Ipodou u3 y3KHX AMana3oHOB JJAI0T, KaK MPaBHUJIO, OCOOEHHO HaJexk-
HBle CUTHAJTHI K Topro.iie (puc. 4.9 u 4.10). Bosee Toro, Takast TOproBiisi MOKeT ObITh UCKJIIOUUTETBHO
[IPUBJIEKATENIBHOM, TTOCKOJIbKY OOOCHOBAHHbIE 3AIMTHBIE OCTAHOBKU MPEINOJAraloT CPABHUTEIBHO
HU3KUU JEHEXXHBIN PUCK.

3. lloarBepkaeHne npo6osi. JJoBOIBLHO OOBIYHOM SIBISIETCS CUTYalIUs1, KOT/IA [IEHBI BHIPbIBA-
I0TCSI U3 TOPTOBOI'O TMAIIa30Ha BCErO JIUIIIb Ha HEOOJIBIITYI0 BEJTMUMHY UM TOJILKO Ha HECKOJIBKO JTHEH,
a 3aTeM BO3BpAIIAIOTCS 0OpaTHO B Auana3oH. OHON U3 MPUYUH TOTO SIBJISIETCS TO, YTO YUYACTHUKU
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PBIHKA, JKeJIasi 3aCTPaxoBaTbCsl OT CUJIBHOTO JBHMKEHUS IIEH Iociie Mpo0osi TOProBOro Juana3oHa,
BBICTABJISIIOT 3AIIUTHBIE CTOI-TIPUKA3bl B 00J1ACTH, HAXOIAIIEHCS HeaIeKo 3a Mpe/ielaMy TOProBOro
AuanasoHa. Besencrsre 3Toro He3HaYUTEIbHOE ABUKEHUE LIEH HAPYXKY MOXKET MHOIIA CIIPOBOLMPO-
BaTh WCIOJHEHUE 3HAYMTEJILHOTO YMC/IA 3alIUTHBIX MPUKa30B. Kak TONBKO 3TOT MepBOHAYAJIBHBIN
HAIUTBIB PUKA30B YIOBJIETBOPEH, MPOOOH UCCSIKAET, €CIHU MO HUM HET MPOYHBIX (PyHIaMEHTAIbHBIX
MPUYMH U TIOIEPKUBAOIIUX TOKYTOK (MM MOIIHBIX MPOAIAXK B CIydae MpoOosi HUKHEW TPaHMIIBI),
KOTOpbIe OBl 32K PEIUISsTN TEeHAEHIIUIO.

[MpuHMMas BO BHUMaHUE 3TU OCOOEHHOCTH TOBEJEHUS 1IeH, HaIe)KHOCTb MPOOOsI TOPrOBOTO
JMAra3oHa B KAYECTBE CUTHAJIA O HavaJle TeHACHIIMY 3HAYMTEIbHO MOBBIINIACTCS, €CIH IIEHBI BCE elle
OCTAIOTCS1 BHE JIMaNa30Ha CIyCTs] HECKOJIBKO JHEN (Harpumep, 1Th). MoryT Ucnonb30BaThesl U Apy-
rvie BUbI IONTBEPKACHUN — MUHUMAJIBHOE TPOILIEHTHOE N3MEHEHME 1IeHbI TIOcIie TPo0osi, 3a1aHHOe
YKCIIO THEW OBICTPOro ABMKEHHUS 1IeHBI (ONHCHIBAIOTCS B IJ1. 6) U T. 1. Okugas MoATBEpKAECHUS MPo-
6051, Mbl MOXEM YIYCTUTh YacTh MPUOBLIN 32 HECKOJIBKO JHEH B Hauasie TeHIeHIun. TeM He MeHee
3TO MOMOXET HaM M30eKaTh MHOTHX «JIOKHBIX» CHTHAIOB. YMCTBIN pe3y/bTaT STOro KOMIIPOMHKCCA
OyleT 3aBHUCETh OT MPUHSATHIX YCIOBUI IOATBEP:KICHUS U IOJKEH OLIEHUBAThCS KaK/IBIM TperiepoM
CaMOCTOSITENIbHO. KITI0UeBBIM MOMEHTOM, OTHAKO, SIBJISIETCSI TO, UTO TPEHIepy ciielyeT SKCIepruMeH-
THPOBATh C Pa3IMYHBIMU YCIOBUSIMU TMOATBEPKACHHS, a HE CIIETO CAe0BaTh 32 BCEMH MPOOOSMH.
Bo3moxHO, 3TOT coBeT elie Oosee cripaBeauB ceiyac (1995 r.), yem necatusnerue Ha3al, TOCKOIbKY
BO3pOCIIIee UCTIONb30BAHME TEXHUYECKOTO aHAIN3a, TIO-BUAMMOMY, MPUBENIO K OoJIee YacThIM CIIy-
YasiM JIOKHBIX IPOOOEB.
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ITPOBOM BEPXHEI I'PAHULIBI TOPT'OBOI'O JIMAIIA3OHA:

Pucynok 4.5.
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PucyHok 4.6.

ITPOBOI HUXKHEM 'PAHMIIBI TOPTOBOI'O JIMATIA30HA:
HEITPEPBIBHBIE ®bHOYEPCHI, KPYITHBIM POTATBIH CKOT
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Pucynok 4.7.

[TPOBOI BEPXHEM I'PAHHULIBI ZIJTUTEJIBHOI'O TOPTOBOI'O JUAITA3OHA:
ME/Ib, BJIMYKAMIIUE ®bIOYEPCHBIE KOHTPAKTBI
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Pucynok 4.8.

[IPOBOM BEPXHEHW I'PAHHMLIBI JUTUTEJIBHOI'O TOPI'OBOI'O JIMAITA30HA:
MYKA, UHOJIb 1993
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PucyHnok 4.9.

MPOBOI1 BEPXHUX I'PAHUIL] Y3KHX TOPTOBbIX JIUAIIA3OHOB:
®YHT CTEPJIMHIOB, CEHTABPDH 1990
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Pucynok 4.10.

ITPOBOIM BEPXHEM I'PAHHMIIBI Y3KOI'O TOPI'OBOI'O JIMATIA30HA:
HESTUJIMPOBAHHBIN BEH3WH, OKTABPH 1990
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S. Illogaep>KKa i CONPOTHUBJIEHHE

Ha yskom puinke, 20e uenam Hez0e «paszzynasimvCsi», Kpome KaAK
6 HebONbUWOM OUAnasoHe, HEm CMbICAA NbIMAMbC npedyeadams, Kyoa
HANPAGUMCsi 04epeOHoe MACUMADHOe OBUINCEHUE UEH — B8EPX UAU GHUS.
Dosun Jlegpeap

Toproeblie quana3oHbl

B YCTaHOBUBIIEMCA TOProBOM JUAIIA30HE (T. €. CYHCCTBYIOIIIEM OAUWH-IABA MCCHLla), PBIHOK
6y,HeT BCTpEYaTh COIPOTUBJICHHUE HA BerHefI rpaHULIC JUalla30Ha U IMOAACPIKKY Ha €ro HWKHEN rpa-
HUIIC. Xot4a Fpa(bI/I‘IeCKI/Iﬁ AHAJIU3 JIYYlIC BCEI'O UCTI0JIIb30BATh B YCJIOBUAX CUJIBHOI'O TPEHAA, HEKOTO-
pble MPOBOPHbBIE TPEHIepbl YMYAPSIOTCS 3apadaThiBaTh B TOPrOBbIX AUANa30HAX, POAABasi PH MOIb-
€MaXx IEH U TTOKYIIad IMpU UX CHUKECHUU. B oeJjioM, HO,I[O6HyIO TOProBYIO TAKTHUKY TPYAHO PEAJIN30BATh
C yCIIEXOM. bonee TOro, CJIEAYET NNOAYCPKHYTb, YTO MEJIKUE BTOPOCTCIICHHLIE TECHACHIIUNU BHYTPU
TOPrOBOTIO TMaNa30Ha MOTYT OOEPHYTHCS KaTacTpooil, eciiv He IMMUTUPOBATh YOBITKY (HAarIpuMep,
JIMKBUUPOBATH IMO3ULUIO0, KOT'Ia LIEHBI BRIXOAAT U3 JUAIIa30HA HA 3dJaHHOE MUHUMAJIbHOC 3HAUCHUC,
HJIX PBIHOK TOPI'YET 3a IpeaciaMu JUalla30Ha B TCYEHUE OIPEACIIEHHOI'O KOJIMYECTBA ILHeﬁ, 100 TO
U IPYTOe BMECTE).

ITocne Toro kak LCHBI BBIPBIBAIOTCA M3 TOProBOIro AWAIIa30HA, YPOBCHb, CJ'Iy)KI/IBI_HI/Iﬁ paHee
COIIPOTUBJICHUEM, CTAHOBUTCA HOI[,Hep)KKOfI, u HaO60p0T. B YaCTHOCTHU, KOrJda HEHbI AEMOHCTPUPYIOT
BBIXO/ BBEPX U3 TOProBOro Jualia3oHa, BEpXHAA I'paHuld 9TOIro JUualia3oHa CTAaHOBUTCA 30HOH OEHO-
BOM mofepkku. JInanm Ha puc. 5.1 u 5.2 ABAA0TCS YPOBHSAMH MOAJEPXKKH, KOTOpBIE paHee ObLIn
BEPXHUMU I'PAHUIAMU TTPEAIIECTBYIOIINX TOPIrOBLIX OUAITA30HOB. B CJIy4ac BbIXOIa LICH BHU3 U3 TOP-
rOBOI'O Aualla30Ha HUKHAA 'PpaHrla 9TOro JUuaria3oHa CTAHOBUTCA 30HOH LHEHOBOI'O COITPOTUBJICHUA.
ITponomkxeHHble TMHAN HA pUC. 5.3 1 5.4 yKa3pIBaIOT HA YPOBHU CONPOTUBIIEHUS, CITYKUBIINAE HAX-
HUMMU I'paHULIAMU TTPEAbIAYIIUX TOPTrOBBIX OHUAIIA30HOB.
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Pucynoxk 5.1.

TIO/IZIEPYKKA BBJIN3U BEPXHEWM T'PAHULIBI ITPE/IIIECTBYIOIIETO
TOPTOBOT'O JIMAIIA3OHA:
ME/Ib, BJIMDKAIIE ®bIOYEPCHBIE KOHTPAKTHI
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MOAAEPKKA BBJIM3U BEPXHEN I'PAHULIBI ITPEALIECTBYIOILETO

21.5
21.0

20.5

Pucynok 5.2.
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Pucynok 5.3.

CONPOTUBJIEHUE BB/I3U JIHA IIPE/IIECTBYIOIETO
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JIEKABPb 1992
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PucyHok 5.4.

COINPOTHUBJIEHHME BbJIM3H1 JHA ITPEAINECTBYROILIEI'O
TOPTOBOI'O AUAIA30HA: HESTUJIMPOBAHHbII BEH3HH,
HEITPEPLIBHBIE ®bHOYEPCHI
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Hpeabmynme Ba*KHbl€ MAKCHUMYMbI 1 MUHUMYMbI

OOBIYHO CONPOTHUBJICHWE BOZHMKAET HA YPOBHE IMPEAbIAYIINX BAKHBIX MAaKCUMYMOB, a TIO[-
JepKKa — Ha YPOBHE BaKHBIX MUHMMYMOB. Kakapiii u3 puc. 5.5-5.7 wimoctpupyer ode Mojenu
noBegeHus. Hanpumep, Ha puc. 5.5 oOparute BHUMaHUe Ha TO, 4TO KpynmHBIA MK 1988 r. oOpazo-
BaJICS Kak pa3 mojg MakcumyMoMm 1985 r., Torna kak MuHUMYM 1989 1. 3271011 ypOBEHD MOIEPKKU
st MuHUMyMOB 1991 u 1992 rr. Ha puc. 5.6 muaumym B KoHue 1990 r. ycTaHOBWICA Kak pas
noj; ypoBHeM AHa 1986 r., Toraa kak pazBopot 1992 r. cchopmMupoBasicst Hal ypOBHEM KA Havasa
1989 r. X0Ts1 KOHIIENIIMsI CONPOTUBJICHUsI BOJIM3K YPOBHS MPOIUIBIX BEPIIUH U MOJIEPKKUA BOIU3U
YPOBHSI TIPOIUIBIX MUHUMYMOB, BO3MOXHO, OCOOEHHO BaKHA JIJIs1 HE/IEbHBIX I'pauKOB, TAKUX KaK
Ha puC. 5.5 1 5.6, 3TOT IPUHIIMIT TPUMEHUM M K JTHEBHBIM rpadukam (puc. 5.7). O0patrte BHUMaHUE,
YTO Ha 3TOM TpacdyKe pa3BOPOTHI IieH B Mae U Jekadpe 1994 r. mpou3omui Kak pa3 HaJl ypOBHEM
NMKa B sTHBAape TOTO K€ T01a, 4 MUHUMYM B OKTSOpE HAXOAWJICS UyTh BBIIIE UIOILCKOTO MUHAMYMA.

Cremyet Mog4epKHyTh, YTO MPOIUIBIA MAKCMMYM OTHIONb HE TIOPa3yMeBAaeT, UTO MOCTeAyIo-
IIYe TIOIbEMBI LIeH UCCAKHYT Ha 3TOM YPOBHE uau nood HUM, & CKOpee yKa3bIBaeT Ha TO, YTO COIPO-
THBJICHUE MOXHO MPEABUACTh 60.413U ITOTO YPOBHs. AHAJIOTMYHBIM 00Pa30M, MPOILIBLIE MUHUMYM
OTHIO[b HE O3HAYAET, YTO MOCIIEAYIONIHEe TIOHMKEHHU S 3aBEPIIATCS Ha Ul HAO STUM YPOBHEM, a CKO-
pee, yKa3bIBaeT Ha TO, UTO MOJJIEPKKY MOKHO TPEICKa3biBaTh 6 4eaom 0au3u 3Toro yposHs. Heko-
TOpPbIE TEXHUYECKUE AaHAUTUTUKHA OTHOCATCS K TIPEIBLIYIIIMM MaKCUMyMaM ¥ MUHUMYMaM, KaK K TOY-
KaM, HaJIeJICHHbIM CBSIIIEHHOM 3HAYMMOCThIO. Eciu mponuieiid MakcumyMm paBHsiicst 1078, To oHu
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cuntaioT 1078 ypoBHEM MOIIHOTO CONMPOTUBIIEHUS, U KOTJa PHIHOK MOAHUMAETCsl, HapuMep, 10
1085, nonararor, YTo COIMPOTUBJIEHHE CIIOMAHO. DTO He BepHO. [lofiepkKy U CONpOTUBIIEHUE HYKHO
paccMaTprBaTh Kak MPUOTM3UTENIbHBIE 00NACTH, a HE TOYHBbIE YPOBHU. 3aMeThTe, UTO, XOTS Mpe/Ibl-
AyIe KPYIMHbIe MAaKCUMYMbl 1 MUHUMYMBI OKa3aJIMCh OUY€Hb BaXKHBIMH WHIMKATOPAMHU COMPOTHB-
JIEHUsI Y TTOJJIEP’KKU Ha BeeX Tpex rpadukax (puc. 5.5-5.7), ToJabKO Ha puc. 5.5 nocienyomnuye noab-
eMbl U TIafIeHN s 11eH, JeUCTBUTENILHO, PAa3BOPAUMBAIIUCH Npu JOCTHKEHUH STUX YPOBHEW uau pawee.
Tun noBeneHus 11eH, MPeCTaBIeHHbI HA YKa3aHHBIX rpadukax, siBIseTCs JOBOJIBHO pacHpocTpa-
HEHHBIM.

[TpoGoii BBEpX MpeAbIAYIIEr0 MaKCUMyMa MOXET pacCMaTpUBAThCs KaK CUTHAIT K MOKYTIKE, a
npoOOo BHU3 MPEABIAYIIEr0 MUHUMYMa — Kak CUTHaJI K Tipoaaxe. OHaKoO Tak ke, Kak U B ciydae
1po0OsI TPAHHUI] TOPTOBBIX AMANA30HOB, AJISI TOTO YTOOBI UCIOIb30BaTh MPOOUTHSI MAKCUMYMOB U
MUHMMYMOB B KaueCTBE CUI'HAJIOB K TOProBjie, OHU OJKHBI OTBEYaTh HEKOTOPHIM MUHUMAJIbHBIM
TpeboBaHusIM (IO rTyOMHE MPoOOsi B IIEHOBOM BBIPAKEHUH WIIM 110 BPEMEHHOH MPOJOJIKUTEILHO-
cru). Tak, HanpuMep, U3 NIPEAbIIYIIEr0 KOMMEHTapusl OTHOCUTENBHO rpadpukoB Ha puc. 5.6 u 5.7
JOJKHO OBITh MOHSTHO, YTO HE3HAYMTEIIBHBIN, B pAMKax OIHOTO Meprofa (OXHOTo THS ISl AHEBHBIX
rpauKOB, OHOW HeJeH ISl HeIebHBIX TPaUKOB) MPOOO MPEIeCTBYOIEr0 MaKCUMyMa WK
MUHHMMYMa ellle HU4ero He JiokasbiBaeT. HeoOxonumo Oosnee Beckoe MOATBEPkKICHUE, HEKeTH MPo-
CTOM MPOOOH MPebIIYIIero MaKCUMyMa I MUHUMYMa, YTOOBI IOMTYCTUTh, UTO MOJI0OHOE pa3BUTHE
COOBITHIA SIBJISIETCS] CUTHAJIOM K TIOKYTIKe W rpofaske. [IpuMepamMu BO3MOXKHBIX YCJIOBHIA TIOATBEP-
KJEHUSI MOTYT CIIY’KUTh MUHUMAJIBHOE YMCIIO 3aKPBHITUI 32 MpeaesaMu pebIyliero MakCuMmyma
WJIM MMHUMYMa, MUHUMAaJIbHOE TPOIIEHTHOE U3MEHEHHUE 1IeHbI TIociie TPo0ost Wi 00a YCIIOBHS.
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PHCYHOK 5.5.

COIMPOTHBJIEHUE HA YPOBHE IMPEJBIIVIIEIO MAKCUMYMA
1 MOIEPKKA HA YPOBHE IMPEJABIAYIIEIO MUHMMYMA:
COEBOE MACJIO, BJIVDKAMIIHE ®bIOYEPCHBIE KOHTPAKTHI

m = - . - T | p—— e —
38 1 - - : AN —
| ConpoTuBnenue Ha ypoBHe
38— — / NPEAbIAYLLEND MaKCUMyMa —
34 B
L - SR R N S
0
ﬂ.
H —
]
24 .
20— i !ﬁﬁwuf‘*”l . N
1! S L. w\ - ;2 .T-- - e e——
L N
Nonaepxka Ha ypoBHe

Lad npenbIayLWero MUHMMYMa ~

it e e stk U L TENEY [SVSTICPRTS FSETSTINES NPPFTOVE] FERSESTR NTPRRY

TR it T
1984 1985 1986 1987 1988 1989 1990 1881 = 1882 1993 1994

Puc. 5.8 u 5.9 wumoctpupyior npoOor MpeapayIX MAaKCUMYMOB KaK CHTHAJIBI K TTOKYIIKE,
NPUHMMAsS 32 YCJIOBHE MONTBEPXKACHUS TPH 3aKPBITHS HAJl MAKCUMYyMOM. AHAJOTMYHBIM 00pa3oM
puc. 5.10 u 5.11 ABAAOTCA MpUMEpamMu IPOOOEB MPEAbIIYIINX MUHIMYMOB KaK CUTHAJIOB K IPO-
Jaxe MpHU TeX ke YCJIOBUSX MOATBepkaeHus. OOparute BHUMaHUE Ha TO, YTO PUC. 5.8 JaeT Takxke
XOPOULIMI MPUMEP TOro, Kak MpeblIylMidi MAKCUMMYM BBICTYIIA€T B POJIM COIPOTUBIIEHUS (IO €ro
(pakTrueckoro mpodost), a MpeAbIYIINi MUHIMYM OOeCIIeYBaeT MOIEPKKY, B TO BpeMsl KaK Ha
puc. 5.11 npeacrapieH KJIACCMYECKUI NPUMEP MPebIIYyIIero MAKCMMyMa, BBICTYIIAIOIIErO B POJIU
MOIIIHOT'O COIPOTUBJIEHHUS.
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PHCYHOK 5.6.

COTPOTHBJIEHUE HA YPOBHE IMPEJIBIAYILIEIO MAKCHUMYMA
Y TIO/IEPYKKA HA YPOBHE ITPE/IBIIYIIEN'O MHHUMYMA: ITIIEHHIIA,
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PHcyHOK 5.7,

COTTPOTHBJIEHUE HA YPOBHE NPEJBIIYIIErO MAKCUMYMA
W MOJIJIEPYKKA HA YPOBHE ITPEJIBIIYIIEIO MUHUMYMA:
COEBOE MACJIO, HEIMTPEPBIBHBIE ®bIOYEPCHI
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Pucynox 5.8.

[MPOBOW MPEABIAYIIEI O MAKCUMYMA KAK CUTHAJI
KITOKYTIKE: HEMELIKASA MAPKA, HEITPEPBIBHBIE ®bHOYEPCHI
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Pucynok 5.9.

IMPOBOM MPEABIAYIIEr O MAKCHMYMA KAK CUTHAJT
K ITOKYTIKE: HEMELIKASI MAPKA, HEITPEPBIBHBIE ®bHOYEPCHI
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Pucynok 5.10.

IMPOBOMH MPEABIAYILEIO MUHHMYMA
KAK CUTHAJI K TIPOJAJKE:
KO®E, BAHKAHIIHME ®bHYEPCHBIE KOHTPAKTBI
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[Mocne noomeepoicoerus: IpoOOsI PEABIAYIIEr0 MaKCUMyMa WM MUHUMYMa YPOBEHb, paHee
CITY’KMBIINI CONPOTHBJIEHUEM, CTAaHOBUTCS TOAJEPXKKON, M HA00OpoT. VIHBIMU CclIOBaMH, 00JaCTh
HpeIbIIYIIero MaKkCUMyMa CTAHOBHUTCS TOAAEPKKON, a 00JaCTh MPeAblayIero MUHUMyMa CTaHo-
BUTCA conpoTusieHreM. Harpumep, Ha puc. 5.12, KoTopblil TOBTOPSET pUc. 5.9, heBpaibCKuil Mak-
cumyM 1991 r., mpodutsii B mione 1992 r., ycremuo paboTaeT Kak 00nacTh MOANEPXKKU B CEH-
Ts0pe 1992 r. CeHTAOPbCKMI MMHMMYM, KOTOPBII BIOC/IEICTBUM ObUI IPOOUT B OKTSOpE, 3aTeM
OKazaJics 00J1aCThiO CONPOTUBIICHHU ST, OCTAHOBUBIIIEH POCT PhIHKA B KOHIIE HOSIOPSI — Havauie ieKaopsi.
Ha puc. 5.13, noeropsttoriem puc. 5.10, muaumym 1987 1., mpodutstii B 1989 ., okasbiBaeTcst HOTeH-
[MAJIBHOW OOJIACTHIO COMPOTUBIICHUS, KOTOPast PEerpainiia MyTh HEOAHOKPATHBIM MOMBITKAM HOTb-
ema1ieH B 1990 1 1991 rr. (O6paTtrTe BHUMaHHUE Ha TO, YTO STOT IPapuK TaKKe SBISETCS IPEBOCXO/I-
HBIM [IPUMEPOM CONPOTHBJIEHUS Ha YPOBHE MPEbIIYILEro MakCUMyMa, KOrjia MOLIHBIA pocT 1994 r.
pa3BepHyJICA Yy Thb HIKe ITMKa Hadana 1986 r.) Hakonew, Ha puc. 5.14, kotopslii noBTopsier puc. 5.11,
anpebCKuii MUHUMYM 1994 r., mpoOUTHIN B MIOHE, OKa3bIBAETCSI MOIITHOW OOIACTHIO COMPOTHBIIE-
HUS1, KOTOpasi 00yCJIOBIIIA Pa3BOPOT IIeH B CEHTSOpeE.
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23
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17

IMPOBOM NPEJABIAYIIErO MUHHUMYMA KAK CUTHAJI

Pucynok 5.11.

KITPOZJAYKE: COEBOE MACJIO, HEINIPEPBIBHBIE ®bHOYEPChI
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Pucynok 5.12.

MOJJIEPYKKA HA YPOBHE ITPE/IBIZIYILIEI'O
OTHOCHTEJIbHOT'O MAKCUMYMA H COITPOTUBJIEHUE
HA YPOBHE NPE/IBIZYIIIET'O OTHOCUTEJIBHOI'O MHHHUMYMA:
HEMEILIKASI MAPKA, HEITPEPBIBHBIE ®BIOYEPCHI
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COTPOTUBJIEHUE HA YPOBHE ITPE/IBIIYIIIETO

PucyHok 5.13.

OTHOCHUTEJIbHOT'O MUHHUMYMA:
KO®E, BJIMMKAHIIUE ®bIOYEPCHBIE KOHTPAKTEI
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PucyHok 5.14.

COITPOTHUBJIEHHUE HA YPOBHE ITPEABIAYILNEIO
OTHOCHTEJIbHOI'O MUHHUMYMA:
COEBOE MACJIO, HEITPEPBIBHBIE ®bIOYEPChI
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KoHieHTpanusi 0THOCHTEJIbHbIX
MAaKCHMYMOB H OTHOCHTEJbHbIX MUHMMYMOB

B npeapiaymem naparpade 1uia peds o NoAJepKKe ¥ COPOTHUBIEHUN Ha YPOBHE IPE/IIIECTBY-
IOUIMX OTIEJIbHBIX MAKCHMYMOB M MMHMMYMOB. B aHHOM naparpade aHaJIu3UpyIoTcs NOLIepKKa
U COINpPOTUBJIEHHE B LIEHOBBIX 30HAX C KOHLIEHTPALMEHd OTHOCUTEJIbHBIX MAKCMMYMOB U OTHOCH-
TETbHBIX MUHMMYMOB, a HE C HaJIM4MeM aOCOMOTHBIX BEPIIMH M BMAJWH. B wacTHOCTH, OTHOCH-
TeJIbHbIE MAaKCUMYMBbl I MUHMMYMbI HEPEIKO MPUXOAATCS Ha CPABHUTENIBHO Y3KYIO LIEHOBYIO 30HY.
OTH 30HHI ABJISIOTCS MOTEHIMAIBHON 00J1ACTHIO TOAAEPXKKH, €CTIM TEKyIHe KOTHPOBKU HAXOASTCS
BBIIIIE, M COMPOTHUBIIEHUS, €CIIM TEKyIe KOTUPOBKU HYDKE. YKa3aHHBI MeTO OCOOEHHO MOJe3eH
IIPY IPOTHO3MPOBAHUM 00JIACTEH MOANEPKKY M COPOTUBIICHNS Ha AOJTOBPeMeHHbIX rpadukax. Ha
puc. 5.15-5.19 nokasansl Heie/IbHBIE TPAPUKH C IPUMEPAMU NTOAJEP/KKU HA YPOBHE MPEIbIIYIINX
KOHILIEHTpAIMiA OTHOCUTEIbHBIX MAaKCUMYMOB U MUHMUMYMOB. Ha puc. 5.20-5.21 30HbI KOHLIEHTpa-
LI OTHOCUTEJIbHBIX MAKCUMYMOB M MUHUMYMOB SIBJISIIOTCS LIEGHOBBIMM COIIPOTHBJIEHUSIMHU.

Merton, onMparoIMiicss Ha KOHLEHTPALMIO MPeblIyIINX OTHOCUTEIbHBIX MAKCUMyMOB U
MHHHMYMOB C IEJTbI0 OTpe/ie/IeHHsI TOAAEPKKH 1 COTIPOTUBIICHU S, MOKET ObITh ITPUMEHEH TaKXkKe 1 K
JHEBHBIM I'papyKaM HeNlpepbIBHBIX (DbI0YEPCOB JOCTATOYHOW MPOAOIKUTENILHOCTU (HAlIpUMep, ABa
roza). (Ku3HeHHbI MKJT OONMBIIMHCTBA IrPpahKOB MHANBUAYAIBHBIX KOHTPAKTOB SIBJISIETCS CIIMIII-
KOM KOPOTKUM [1s1 3¢h(peKTUBHOTO MCIONB30BaHMs JaHHOTO Mertosa.) Hanpumep, puc. 5.22-5.24
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MOKAa3bIBAIOT JHEBHbIE T'PaUKU HENIPEPBIBHBIX (PHIOYEPCOB C 30HAMM COIPOTUBIIEHUS, ONpeAeise-
MBIMH IO TIPEBIAYIIMM OTHOCUTEIBHBIM MAKCUMYMaM M MUHUMYMaM.

TpenaoBbIe JMHIH, KOPUAOPHI 1 BHYyTPEHHNE TPEH10BbI€e JNHIH

Mzicas 0 TOM, YTO TPEHAOBBIC JIMHUHN, KOPUAOPLI U BHYTPECHHUE TPEHAOBLIC JINHUW YKA3bIBAIOT
Ha 001acTH HOTCHHH&HLHOﬁ NOAACPKKHA U COIIPOTUBJICHUSA, YIKE OblIa ACTAJIN3UPOBaHa B IJI. 3. Kak
" TOrJa, OorpasACh Ha JIMYHBIA OIIBbIT, 4 CUUTAI0 BHYTPEHHUE TPCHOOBLIC JIMHUN oonee HaJCXHBIMU
B 3TOM OTHONLICHHUH, YEM OOBIYHBIE TPEHOOBLIC JIMHUU. OJIHaI(O BOIIPOC O TOM, KaKou BU TPEHOO-
BOH JIMHWM SBJISIETCS JIy4IIMM UHIUKATOPOM, UMECT BECbMa Cy@beKTIfIBHHﬁ XapaKTep, U HCKOTOPLIC
YUTATEJIA BIIOJIHE MOT'YT HprITH K IIPOTUBOIIOJIO)KHOMY BBIBOLY. HeﬁCTBHTCHbHO, HET JaXXE MaTEMa-
TUYECKH TOYHOT'O OIIPEACIICHUSA TpeH,ILOBOﬁ JIMHUU WUJIN BHYTpCHHCﬁ TPCHHOBOﬁ JIMHUU, U TO, KaK 3TN
JIMHUU ITPOBOIATCA, 3aBUCHUT OT JIMYHOI'O BKYCa UJIN OIIbITA aHAJIUTHUKA.

PucyHok 5.15.

30HA NNOAJEPKKH, ONPEJEJTAEMASA
110 KOHLUEHTPALTMH ITPEJBIZYIIIHMX
OTHOCHUTEJILHBIX MUHUMYMOB 1 MAKCHMYMOB:
IIBEULIAPCKWH ®PAHK, BJIMDKAWUIIHE ®bHOYEPCHBIE KOHTPAKTBI
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PucyHok 5.16.

30HA IIOAEPKKHA, OITPEJE/TAEMASA

ITO KOHUEHTPAILIMU IMTPEJABIAYIIINX
OTHOCHUTEJIBHBIX MUHHUMYMOB H MAKCHMMYMOB:
30JI0TO, BJIVDKAUIIHE ®bIOYEPCHBIE KOHTPAKTEI
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Pucynok 5.17.

30HA ITOJI/IEPKKH, OTPEJEJIAEMAS IO KOHLIEHTPALIUU
MPE/ILIZIYIIIMX OTHOCUTEJIbHBIX MUHUMYMOB:
XJIOTIOK, BJVDKAMIIME ®bIOYEPCHBIE KOHTPAKTBI
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Pucynok 5.18.

30HA ITO/I/IEP3KKW, ONTPEJEJIAEMAS 10 KOHLIEHTPALIMH
IPEJBIZIYIINX OTHOCHUTEJIbHBIX MUHUMYMOB:
COEBBIE BOBBI, BJIMKAUIIWE ®bIOYEPCHBIE KOHTPAKTBI
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Pucynok 5.19.

30HA ITOAJIEPYKKH, OTIPE/IEJIAEMAS
10 KOHLIEHTPALIMHU MPEJBIAYIIUX OTHOCUTEJILHBIX
MUHUMYMOB 1 MAKCUMYMOB:
KYKYPY3A, BJIMDKAWIINE ®bHOYEPCHBIE KOHTPAKTHI
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Mpumenanme: T — OTHOCUTENBHBIA MUHUMYM; + — OTHOCUTENbBHBIA MaKCUMYM.
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Pucynok 5.20.

30HA COITPOTHUBJIEHHS, OINPEAETAEMASA
IO KOHOEHTPALIMH IMPEABIAYIIIMX OTHOCHUTEJIBHBIX
MAKCHMYMOB 1 MUHUMYMOB:
CBIPAAl HE®Th, BJAWKANIIUE ®bIOYEPCHBIE KOHTPAKTBI
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Pucynok 5.21.

30HA COITPOTUBJIEHUA, OTIPEJIEJIIEMAS

110 KOHLIEHTPAIIVHY TTPEJBIAYIIIMX OTHOCHUTEJBHBIX
MAKCHMYMOB U MUHUMYMOB:

CEPEBPO, BJIVKANIIUE ®bIOYEPCHBIE KOHTPAKTHI
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Pucynox 5.22.

30HA COIIPOTUBJIEHHSA, ONPEJETAEMAS
10 KOHLIEHTPALIMH ITPEJBIAYIIUX OTHOCUTEJBLHBIX
MAKCUMYMOB 1 MUHUMYMOB:
HEMEIIKAS MAPKA, HETTPEPBIBHBIE ®bHOYEPCHI
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PucyHnok 5.23.

30HA COITPOTHUBJIEHHWA, ONIPEAE/IAEMASA ITO KOHUEHTPAILIMH
MPEABIAYIIHUX OTHOCHUTEJIbHBIX MAKCUMYMOB:
30J10TO, HEINPEPBIBHBIE ®PbIOYEPCHI
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PucyHnok 5.24.

30HA COIPOTHBJIEHWSA, OTTPEJEJISEMAS 1O KOHLEHTPALIHA
[MPEJABIAYIIIMX OTHOCUTE/ILHBIX MAKCHUMYMOB
M MUHUMYMOB: COEBBIE BOBbI, HEIIPEPBIBHbBIE ®bHYEPCHI
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[ IpHIMeYanie, | OTHOCHMTENBHBEIM MUHKMMYM, + OTHOCUTENBEHBIK MakKCAMYM.,

Oruodaroiue eHOBLIE MOJIOCHI

Orubaromas 1eroBast noyioca (price envelope band) MoxeT OBITh MOJMyYeHA U3 CKOJB3SIIEH
cpenHeid. BepxHsist TMHMS orudaromei moxockl OonpeaesseTcs: Kak CKOJMB3AIISIA CPEAHsIS TUTIOC Orpe-
JeJICHHBIN TIPOIIEHT OT CKOJIB3SIIEH cpeiHell. AHAJIOTUIHBIM 0Opa30M HYDKHSS JIMHUS OruoOaromiei
TIOJIOCHI OTTPEIENISIeTCs] KaK CKOJIB3SIIISAS CPeHsIst MAHYC 33/IaHHBIN MTPOIIEHT OT CKOJMB3SIIEH cpef-
Hell. Hanpumep, eciu Tekyiiee 3HaYeHre CKOMb3smel cpeaHer paBHo 600 ¥ OTKJIOHEHUE YCTaHOB-
JICHO Ha ypoBHe 3 %, TO BepXHee 3HaYeHHe IMOJIOChl cocTaBuT 618, a HMkHee — 582. Bribupas coot-
BETCTBYIOIIEE MTPOIIEHTHOE OTKJIOHEHWE JIsI JAHHOM CKOMB3SIIEN CpeHel, MOKHO TaK ONpeIeuTh
OrrOaoIIyIo MOJIOCY, YTO OHA OylET OXBaThIBaTh MOAABIISIONIYIO YacTh IEHOBOM aKTUBHOCTH, TIPH-
YeM BepXHsIsl rpaHuiia OyJeT MPUMEPHO COBIAIATh C OTHOCUTEIbHBIMUA MAKCUMyMaMH, & HHKHSIS —
C OTHOCHUTEJTbBHBIMA MUHUMYMaMH.

Puc. 5.25 wimoctpupyeT oruOaroiiyo IeHOBYIO IOJIOCy TS (PhIOYEPCHBIX KOHTPAKTOB HA Ka3-
HauvelCKUe BEeKCesisl C ToCcTaBKou B MapTe 1995 r., mpuueM ucrnosb3yercst 20-AHeBHAsI CKOJIb3SIIAs
cpemHsisa v 2,5 %-Hoe oTkiIoHeHue. Kak jilerko yoenauThes, IIEHOBask Oruodaromas mojoca sSBjisercs
XOPOIIMM UHIUKATOPOM YPOBHEH MOIJEPKKU U COMPOTHBIeHUs. MHaue roBops, 1ieHoBast Oruoao-
I11ast T0JI0Ca YKa3bIBaeT IPAHMIIBI 30H MEPEKYTUIEHHOCTH U niepenpoaanHocti. Hampuwmep, puc. 5.26
wmoctpupyet 1,2 %-Hyio orudaioniyio IeHOBYIO MOJIOCY, HAJIOKEHHYI0 Ha 90-MUHYTHBIH IITPUXO-
BOM rpauk TOTrO ke PhIHKA, YTO U Ha puUC. 5.25 (HO, KOHEYHO, 3a OoJlee KOPOTKUM TIEPHON).

Crenyer OTMETUTb, OJJHAKO, YTO OruodaroIias meHoBast Imojioca — 3T0 OTHIOAb He CTOJTb 3¢ dek-
TUBHBI MHCTPYMEHT, KaK MOKET TOKa3aThCsl. XOTS OH SIBJISIETCS TOCTATOYHO XOPOIIUM MHAUKATO-
POM BO3MOKHOT'O MTPUOTMKEHUSI K TOUYKE Pa3BOpOTA TPEH[Ia, TEM He MeHee IIeHbl MOTYT JIOJIO OCTa-
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BaTbCs PSAAOM C OHOH U3 I'PaHULl Oruodarolnei nonockl. Takoe nopegeHe, HapuMep, JIETKO YBUAETh
Ha puc. 5.25 B niepuoz ¢ ¢peBpaiis 1o arpenb 1994 r. B Tedyenne 3Toro BpeMeHu orudaomias mojoca
HEOTHOKPATHO YKa3bIBaJa Ha MeperpoJaHHOCTh aKTHUBA, TOT/Ia KaK IIEHbI IPOIOIKAIIH YIIPSIMO OITyC-
kaTbcsl. TakuM 00pa3oM, HECMOTPSI Ha TO, YTO CKAQUKH LIEH 3a MPeiesibl Orn0Oaloleit 1IEHOBOH MOIOCh!
Yqalie BCEro OBIBAIOT OIrpaHNUYCHHBIMU U BPEMEHHBIMU, (l)aKT HaxOXACHUA LCHBI Y I'PaHUL] ITOJIOCHI
COBCEM He 00s13aTesIbHO O3HAa4YaeT HeM30e:KHOCTbh Pa3BOpOTa pbIHKA. B 11enoMm, mMeron orudarnomei
TIOJIOCH Ja€T BO3MOKHOCTh OINPEAEUTh OTEHIIMAIbHBIE 00JIACTH TOJIEPKKH M COMPOTUBIICHUSI, HO
€ro, K COXKaJICHUIO, HEJIb3A CYUTATh HETIOT pEIINMBbIM.

PucyHok 5.25.

OTHBAIOIIAS [IEHOBAS ITOJIOCA
KAK MHJIMKATOP ITOAJIEPYKKU U COTTPOTUBJIEHUSA
HA JIHEBHOM IITPUXOBOM I'PA®UKE:
KA3HAYEMCKHWE OBJIMTALIMU, MAPT 1995
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WMetounmk: FutureSource; aetopckie npaga © 1986-1995 r,; BCe Npaga coxXpaHeHsl,
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. . IIsarep. «Texuuueckuii ananus: [TomaHbiil Kype»

PucyHok 5.26.

OTHBAIOIIIAS [TEHOBAA ITOJIOCA
KAK MHJWKATOP ITOZEPYKKH 1 COTTPOTUBJIEHUS
HA 90-MUHYTHOM IIITPMXOBOM I'PAPHKE:
KA3HAYENCKHE OBJIMTALIUH, MAPT 1995

1II,."}':!- 12701 .11,.11.'}5 12/15 12722 12/30 1709 1/06 1,723 1730 2/06 ll."_l:! 2/21
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HcroqHuk: FutureSource; agTopckme npaea © 1986-1995 r,; Bce Npaga coxpaHeHsl,
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. . IIsarep. «Texunuueckuii ananu3: IlomHbIi Kype»

6. I'pacpmueckue moaean

Huxoz0a ne nymaii macmepcmaeo ¢ «ObiubiM» PoIHKOM.
Ilon Paoun

OgHoaHeBHBIE MOAEJIH

Pa3poiBbl (Gaps)

HHCM pa3pbiBa HA3BIBACTCA N€Hb, MUHUMYM KOTOPOI'O IPEBBINIACT MAKCUMYM IPEABIAYIIETO
JHA oo MAaKCUMYM KOTOPOIrO HAXOAUTCA HUKE MUHUMYMa IIPEAbIAYIIETO JHA. CYIJ_[CCTByeT YCThIPE
OCHOBHbBIX BHUJId PA3PbIBOB:

1. O6bIuHBIT pa3pbIB
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. . IIsarep. «Texuwdecknii aHamu3: [ToMHBIT Kype»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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