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Ipeauciaosue

Uctopus coBpemenHoro peinka @opekc HaunHaeTcsa ¢ paHHuX 70-X TOI0B U C
OKOHYATEJIbHOTO pa3Bajia bpeTToHByackoro 1 CMUTCOHOBCKOTO COIVIAIEHUI 110 BaTIFOTHOMY
naputeTy. Haunnas ¢ 1973 rona B Beaynux “cBOOOTHBIX” IKOHOMHUKAX MPOMBIITUICHHO Pa3BUTHIX
CTpaH ObLI BBECH IJIaBAIOIIMK Kypc BaJfoT. [0 KOHIIA 3TOTO ecaTuieTus pplHOK Dopekc ObLT B
COCTOSIHMH, KOTOPOE JTyUIlle BCEro 0XapaKTepH30BaTh KaK IOHOIIECKYIO (ha3y pa3BUTHUS, — MOJIHAS
HEOIpeeIEHHOCTh U HEOIBITHOCTD, IOMHOYKEHHbIE HA MOCTOSSHHO MEHSIIOIIYOCS JIUKBUIHOCTD.
JloMuHHpYIOILIIee BIMSHIE HA PhIHKK oKkasbiBaan JIounnon u Hero-Mopk, a Jlansunii BocTok 6L
YeM-TO JIaJIEKUM U TPETbUM. B 11€710M HHBECTOPHI M KOPIOPALMU CYUTAIIN, YTO 3TOT PHIHOK
OYEHb CHEKYISITUBEH, B HEKOTOPOW CTENEHU HEIMKBUICH U HECOMHEHHO HppalroHaieH. Bmecte
C MOSIBJICHHEM HACTOJBHBIX KOMITbIOTEPOB B Hauasie 80-x Ha priHKax dDopekc cTaau upoko
MIPUMEHSATHCSA TEXHUYECKUN aHaIIN3 ¥ 9apTu3M [chartism, ananu3 yaptoB — Mathematician].
TOT/Ia, @ BO MHOTOM JIa’K€ U CerojHs, IEPBOHAYANIHOM peakluel caMbIX ObIBaJIbIX TPEHAEpOB
0Ka3aJiCsl U 0CTAETCs CKENTULM3M. DTOT PHIHOK CUUTAJICS UCKITIOUHUTEIHHO HETIPEACKa3yEeMbIM.
TpeboBanuch ONBITHBIE U IPOBEPEHHBIE IUJIEPHI; CaMa MBICIIb O TEXHUYECKUX MOJIENSIX, KOTOpbIE
MOTJIM OBl PallMOHAIBHO OOBSCHUTH LIEHOBBIE JABMKEHUS PHIHKA U PETrYISPHO, XOTh C KAKOU-TO
TOYHOCTBIO, ITPEJICKa3bIBAaTh €T0 MOBEAEHUE B OyayllieM, He IpUHUMAasach Bcepbes. OmisibIBasCh
Ha MPOIIOe, MOXKHO KOHCTaTUPOBATh, UTO TAKOM HECKOJIBKO ATOMCTUYECKUNA MOIXO0] TPOUCXOINIT
OT HE3HaHUs U, BO3MOXHO, OT HEKOTOPOTO HaJIeTa BHICOKOMEPHS, @ HE OT KaKOro-JIMO0 peasbHOro
MMOHMMAaHUS OCHOB JMHAMUKH phIHKA.3a MOCHeAHNE § JIET MHOTO€ U3MEHMJIOCH. Terneph PhIHOK
®dopekc paboTaeT NOCTOSIHHO U 24 yaca B CyTKH -—— HAuMHas C OTKPBITHUS TOPrOB B MMOHEIEIBHUK
yrpoMm B Bemmuurrone 8 HoBoii 3enananu u 3akaH4uBas BedepHuMHU Topramu B Hpio-Fopke.
Ho, uto 6omee BaxHo, kpax ponmoBoro peraka CILIA 19 oktsabps 1987 roga npoaeMoHCTpUpOBall,
9TO pbIHOK DOpeKc BIIOJIHE 3aKOHHO PACCMaTpUBATh HE MPOCTO KaK CaMblil KpYIHBIN, HO U KaK
OJIMH U3 CaMbIX JIMKBUIHBIX U “TIPO3pavHBIX”’ PBHIHKOB. B cpeme 6aHKOB, MHBECTUITMOHHBIX
(GOHI0B, AKIIMOHEPHBIX 0OIIECTB, MHCTUTYIIMOHAIBHBIX U YACTHBIX HHBECTOPOB TEMEPh BCE Yallle
peodiaaeT yBEpEeHHOCTh B HEOOXOIMMOCTH IMHAMUYECKOTO U HEIIPEPHIBHOTO PETYIHUPOBAHUS
BaJIIOTHBIX PUCKOB. BMecTe ¢ oco3HaHneM ATOM HIer BBIPOC CIPOC HA YIIIyOJIeHHbIE
MCCIIEIOBAHMSI M aHAJIM3 IMHAMUKHU JIBIKEHUH BamoT. IMeHHO 6iarogapsi 3ToMy Hadajaoch
MIPUMEHEHHE 3aKOHOB TEOPUHU BEPOATHOCTH U PHIHOYHOM ICUXOJOTUHU, U UMEHHO 3TH KaTerOpuu
SBJISIFOTCS OCHOBOM B aHAJIM3€ YapTOB U TeXHUYECKOM aHau3e.CeKpeT yCHeHOCTH CIIOT-
Tpeiinepa Ha poiHke DOpEKC 3aKIH0UAETCS B €10 CIIOCOOHOCTH OBICTPO JaBaTh pallMOHAIbHOE
OOBSICHEHHE PHIHOYHOTO JIBUKEHHUS, a TAK)KE B CKOPOCTH MCIOIHEHUS CBOMX TOPTOBBIX PEIICHUM.
OTH 0c00eHHOCTH 00YCIOBIEHBI €r0 OMBITOM HAOIOAECHUS TOBTOPSIOIIUXCS PHIHOUHBIX CTPYKTYP
Y BPOXKJICHHBIM OILYIIEHUEM “‘Zie-’Ka By . PeasibHbIN Tpeniep CaMOCTOATEIbHO U HE3aBUCUMO
AHAJIM3UPYET PHIHOK HA MPEIMET “TEPENPOIaHHOCTH WIH “‘TEPEKYILUIEHHOCTH  BaJtOThI
(IBM>KEHUE TICHBI), @ TAK)KE pacCMaTPUBAET MOTSHITUA JIBH)KCHHSI PhIHKA (OTHOIIICHUE “PUCK/
JIOXO/”) ¥ TIPABAOIIOA00HOCTh TAKOTO JIBHXKEHUS (BEPOSITHOCTB). IMo U ecmb OCHOBHbLE 010K,
obpa3zyroujue cyms mexHuiecko2o ananuza.4YapTusm, pa3sHOBUJIHOCTh TEXHUYECKOTO aHAIN3A,
MO03BOJIET OBICTPO U BU3YaJbHO MPOAHATU3UPOBATH JIH000E ABM)KEHUE LIEHBI U PACCMOTPETH €T0
C TOYKH 3pEHUS TEKYLIET0 PhIHOYHOTO TPEeH 1a. DTO J1aeT BO3MOKHOCTh OTHOCUTEIILHO JIETKO U
OBICTPO BBHISIBUTH BaXKHbIE YPOBHU TOPTOBJIHU. BOJBIIMHCTBO COBPEMEHHBIX TUIIEPOB C
TOTOBHOCTBIO IPUHUMAIOT YPOBHU CONPOMUGIeHUs U NOOOEPHCKU, BBISBIIIEMbIE TIPU aHAIIN3E
rpadUyeCcKuX CTPYKTYp, OJHAKO MHOTHE IIPH 3TOM HE MPHUAEPKUBAIOTCS BaXKHEHIINX KOHIICTIIIUA,
SIBJISIFOIIMXCS OCHOBOM ATUX MOHATUMA. TakoW moaxoa Bps JIM MOKHO MPU3HATh YCTOMYUBBIM,
€CJIM Ha €ero OCHOBE IPUHUMAIOTCSI TOProBble perieHus. Pemenus Tpeiiepa, BhITEKaoIue u3
aHanu3a rpa)UyecKux CTPYKTYp U LIEHOBBIX POTHO30B, BCET/a ClIelyeT 000CHOBHIBATh
BEPOSATHOCTHBIM aHAJIM30M IOTEHIIMAJIA TAKOTO JIBUKEHHS U €r0 BO3MOYKHOTO Pa3BUTHS BO
BpemMeHH. CoyeTaHne TUX METOJI0B MIO3BOJISIET BEICTPOUTDH CHIIBHYIO U HAJICKHYIO OIOpY JJIst
TOPTrOBBIX U MHBECTULMOHHBIX penieHnid. IMEHHO UCX0ld U3 3TOro Tpeiaep, MPUHUMAIOIINI



peLeHHMs], JOJDKECH 3aTeM CIIANUTS 3a “KaTalln3aTopoM’ — COOBITHEM, KOTOPOE, BEPOATHO, U
HaXXMET CITyCKOBOM KpIOYOK LIEHOBOTO JBMXKEHMsI. BOIHOBOM npUHLKI DJUIMOTTA, KaK U
TEXHUYECKHI aHAJIU3 B LIEJIOM, HE CITIOCOOHBI MPEICKA3bIBATH IKOHOMHUECKHUE HOBOCTH, OHAKO
OH JICHCTBUTEJILHO NIO3BOJISIET C HEKOTOPOU TOUHOCTBIO ONPEAEIUTh COCTOSIHUE PhIHKA U
BEPOSITHOE JIBUKEHHUE 1IEHBI, KOTOPOE MOCIIEeYeT B OTBET Ha OMYOJMKOBAaHHE COOTBETCTBYIOLINX
CTaTHUCTUYECKUX JaHHBIX WM pelleHui. BoHOoBOM npuHIUN DJUIMOTTA - 3TO UMEHHO HPUHYUN,
He 0OJIbIIIEe ¥ HE MEHBIIIE; U BCE XKe ITO JACUCTBUTEIHHO BECbMa CEphe3Hast MONBITKA HABECTH
MOPSIOK M B O0OIIEM JBMKEHUM PHIHKA, U B KPAaTKOBPEMEHHOHN BOJIHOBOM CTpykType. [lepseiimast
LIEJIb - BBISIBJICHUE CAMBIX MOIIHBIX U, TAKUM 00pa30M, CaMbIX MPUOBUTEHBIX BOIHOBBIX CTPYKTYD,
Oynb To 3-s BonHa win BoiHa C. B nmpumenenun [Ipunnumn He 6€30TKa3eH, HO MPU KOPPEKTHOM
HCII0JIb30BaHUU OH SIBHO IIPEIIIOYTUTENIBHEE IIPU MHTEPIIPETALIMM PHIHKA U SIBHO YCIEIIHEE.
Kpome toro, [Ipunumm ¢ caMmoro Hadajna NPUHUMAET TEXHUYECKHE (DPUTYPBI, UCTIOIb3YEMbIC B
JPYTHX CUCTEMax - KaK pa3BOpOTHBIE, TaK U KoppeKiroHHble [whether terminal or consolidatory].
OH He 3aMEHSET UX; OH IIPOCTO COMOCTAaBIsAET rpaduueckue popmanuu tuna “lT'onosa u ruiedn”
OoJiee KpyHHBIM COOBITUSM U O0Jiee O0IUPHOM nepcnekTiBe. BepHemcs K aBTOpy 9TOW KHUTH,
PoGepty banany. 3a nmocieaHne HECKOIBKO JIET 51 BUJIEIN, KaK €ro UeH NpUHSIINA GopMy U
JOCTUIJIU 3PEJIOCTH UMEHHO B IIpPUMEHEHUU K peIHKY Dopekc. Ero ycnemHocTs, — Kak B
CTpaTeruy, Tak U B pacUETe BPEMEHU, — IPUBJIEKIIA IPUCTAIIbHOE BHUMAHUE COTEH YUTATENEH-
TPEeHaepOB K MyOIMKYEMbIM UM €KEIHEBHBIM PHIHOYHBIM KOMMEHTApHUsIM. MOXXHO THO0
BOCIIOJIb30BaThCSI HHCTPYMEHTaMHM, CIIOCOOHBIMH MOIBECTH (PyHIaMEHT MO TOPTOBbIE PEIICHHS,
1100 UTHOPUPOBATh UX; ATO Ballle MPaBo. Ycrex KomMeHTapueB PoGepra sIBHO 1eMOHCTpUPYET
HaM, 4TO K €r0 aHAJIN3Y CJeyeT MPOosIBUTh yBaxeHue. Kpome Toro, aBTop B Mepy CKpOMEH, YTOOBI
MIPU3HABATh OMMOKN COOCTBEHHOIO aHAIM3a KaK KU3HEHHbIH (pakT. B 3T0i KHUTe peanpuHsTa
IIOTIBITKA [TOKa3aTh MpaBujla U LIEHHOCTH, KOTOPBIE OH pa3BuWII 3a nocienHue 12 et B npouecce
IIPAKTHUYECKOro NpuMeHeHMs1 BomHoBoro npuHnuna Jmimorra K peiHkam dopekc. Hekoropele u3
ATUX OTKPBITUM U MPABUJI, BO3MOKHO, CBOMCTBEHHBI UIMEHHO ABTOPCKOM MHTEPIIPETALUU
BonnoBoro npuHuMna iIMoTTa, JEMOHCTPUPYS HaM, YTO IIPUHLIMIIBI U TEOPUU HE SABIISIOTCS
HE3bI0JIEMBIMU U C TEYCHUEM BPEMEHHU HENPEMEHHO Pa3BUBAIOTCS UCXOJS U3 NEPBOHAYAIBHBIX
KOHLICTIIUH.

Maiikn Conm.



buaroagapuocrTu

3a rox 1o myOnuKauu 3Toil KHury, B Havyane 1989 rona, st ceppesHo 3axymancs o
BO3MO>KHOCTH HAIIUCAHUSl KHUTH, “‘IPYyKECTBEHHOM JJIs II0JIb30BaTENs U MOCBSIIEHHON
BonnoBomy npunnuiy Dminorta. Bpems or Bpemenu Maiikn Count, Moit 6oce B Lloyds Bank B
Kenese, HanioMHHAI MHE 00 3TOM, KaK U HECKOJIBKO MOUX Jpy3eid, paboTaromux B 001acTu,
cBs13aHHOM ¢ DopekcoMm.

Maiix Cont y>ke ymen u3 6anka u ctan Aupexropom @opekca B Swiss Bank Corporation B
JloH/10HE - HO JIUILB TOCJE TOTO, KaK YAOCTOBEPHJIICS B TOM, YTO PYKOIMCh KHUTH JI0OBEJIEHA J10
yma. Tak Kak OH B 3HAUUTEIbHON CTEIIEHH OTBETCTBEHEH 32 CTUMYJIMPOBAHUE 3TOTO IPOEKTa, TO
eMy TaK)Ke YaCTUYHO NMPHUHAJIeKAT YCIIeX WM YIPEKU B apec 3TOW KHUTHU. S pei1 ypaBHATh
HaIlly OTBETCTBEHHOCTb, ITONIPOCUB €ro Hamucath [IpenuciioBue, 4To OH U c/enal.

Heckonbko Moux Onu3kux apyseit ¢ @opekca TakKe OKa3bIBaJId MHE CYILECTBEHHYIO
“MOpaJIbHYIO MOJACPHKKY, KOT/Ia JieJia ITH TyTo. 51 0cOOEHHO OarogapeH 3a Takyro MoMOIlb
Franklin Sevilla, Tony Garcia u Don Haines.

S TaxoKe MONTyYrJI MHOTO OTKJIMKOB OT YMTATeNei MOMX €KeIHEBHBIX KOMMEHTApUEB Ha
Reuters u Telerate, u 370 emie 60sble yOe 1110 MEHs B TOM, YTO JUISI CO3JaHHs PyKOBOACTBA TUIIA
“Kak 3TO cAeyaTh”’ 10 BOJIHOBOMY aHAJIM3y OIIPEIEICHHBbIN BKJIaJ HEOLIEHUM. Sl UCKpEHHE
OnarosapeH BceM coOpaThsIM-3JITMOTTHKAM, IIOMOTaBIIUM MHE.

OTKpOBEHHO TOBOPSI, UEs HATUCAHUS TOM KHUTH M BIPSIMb OblJIa MHTPUTYIOLIECH, HO MEHS
TaKKe BOJIHOBAJIO, CMOT'Y JIU sl HAWTH COTPYIHHKOB, KOTOpPBIE IIEPEBENYT UACH B HY)KHbIC
WITIOCTpALMM, JMarpaMMbl U 4yapThl. Marco Bernasconi, HenmpeB30ii1eHHBII BOIIEOHUK
HACTOJIBHBIX U3/aTEIbCKUX CUCTEM, COeIMHIII MBI, Tporpammy “Pagemaker” n Makunrom B
CUM(OHHIO TEKCTA U rpaUKH, 3aCTYKUBAIOILYIO OBALIUH CTOSI.

3epHo uaeu 3Toi KHUrH 06110 ocessHo Giacomo Ivaldi, MorM 60ccoM B TOHKOHTCKOM
otaenenuu Lloyds Bank. Giac Taxke BHEC 3HaUUTENbHBIN pefakropckuil Bkiaa. Hans Moerkerken,
MO KoJutera B xeHeBckoM otaenennu Lloyds Bank, momoran Mue B moucke pakTHyecKux Ommuook
B KHUTE.

XoTenoch ObI lyMaTh, 4YTO MOXKHO KaK-TO OTOJIaroAapuTh MHOTHX U3 TEX, KTO CHITPAJ CBOIO
pOJIb B OTTaYMBAHUM HJICH, KOTOPBIE B KOHIIE KOHIIOB HAIITM OTPAYKEHUE B ATOM KHUre. DTUM
JIOISIM - MO OJIaroZJapHOCTh M MPU3HATEIBHOCTD.

Pooepm Banan.



Kak opranuszoBaHa 3Ta KHHUIa

Knura coctout u3 BocbMH 4acTeil.

Yacts I - oOmiee BBenenre B BonHoBo# ananu3 DmirorTa v peiHOK Dopekce. 3nech
U3JIararoTCs TPYAHOCTU U BOBMOXKHOCTH, IIPUCYILME BOJIHOBOMY aHanu3y. Takxke naHa
HUCTOpHUYECKAs CIIpaBKa.

B Yactu II onuceiBatroTcsi 0OCHOBOIOJIArarue KOHIEnuyu BoiHoBoro ananusa JnoTTa.
B Buze nmmocTpanuii, KOTOpbIe JIETKO CPaBHUBATb, JaHBI OCHOBHBIE CTPYKTYPBI U UX OoJiee
pacnpocTpaHeHHble Bapranuu. Kpome Toro, nmoka3aHsl caMmble 00IIME COYETAHHS ITHX CTPYKTYP,
HaiileHHbIE aBTOPOM B pe3yJIbTaTe aHaAJIM3a B peajbHOM MacIiTabe BPEMEHH 3a MOCIIEeTHHIE
JBEHAJILATh JIET.

Yacrsp III 101HOCTBIO TOCBALIEHA OTKJIOHEHUAM OT HOPMaJIbHBIX BOJIHOBBIX B3aMMOCBS3EH,
Kak I10 OTHOIICHUSM, TaK U 1o Gpopme. B Bue HUKOTA paHee He MyOIMKOBABILIUXCS
WJUTFOCTPALIMM IPUBEACHBI IPUMEPBI 3aMEHBI IIPOCTBIX CTPYKTYP CIIOKHBIMHU.

B Yactu IV kpaTko U37105KEHBI caMble 00111e TPAaKTHUYECKUE YKa3aHus U HaOI0IeH s,
KOTOPBIE JOJIKHBI IPUTOIUTHCS KaKJIOMy HOBMUKY B BOJIHOBOM aHaiu3e. Konuenuuu,
M3JI0)KEHHBIE B 3TOW OOIIMPHOM KOJUIEKLIUU YKa3aHUI 1 KOMMEHTAapUEB, MOT'YT OKa3aTbCs
MOJIC3HBIMU U UH(POPMATUBHBIMU JaXKe JJIsi BETEPAHOB BOJIHOBOT'O aHAJIM3A.

B Yacrtu V takxke UMEIOTCA IPAKTUYECKUE YKAa3aHUs )11 BOJTHOBOIO aHAJIUTUKA, KOTOPBII
UCTIBITBIBACT 3aTPYAHEHUS - OCOOCHHO €CIIU OH “3aCTpsul” B MHOTOYHCIICHHBIX CLICHAPHSX U
HUKAaK HE MOXET OIPEIEIUTh BEPOSTHBIC BAPUAHTHI.

B Yactn VI n3noxen tunuunelii [Inan Tpeligunra no Boyine Dminorra, HaunHas ¢ NEPBBIX
CTagui TPAJULUUOHHON IIATUBOJIHOBOM IOCIENOBATEIBHOCTU U JI0 €€ OKOHYATEIbHBIX
KOPPEKLMOHHBIX CTPYKTYp. MIIIIOCTpUPYIOTCS pa3IMuHbIE ONTUMAJIbHBIE CTPATETUU TPEUIMHTA.

B YacTu VII npuseneHs! peajibHble IPUMEPhI TPEUIUHIa, HAIIUCAHHBIE aBTOPOM.
E>xenHeBHBIE KOMMEHTApUH COOpaHbI B “1iena”, KOTOPHIMH MOYKHO IOJIb30BATHCS B IPUMEHEHUHU
K Oy TyIIIIM COOBITHSIM.

B 3aBepmaromeit Yactu VIII n3noxeHbl HEKOTOpPbIE MBICIIH O OyIyIlieM BOJTHOBOTO aHAJIH3a,
00 uccie0BaHusgX Xaoca 1 OecropsiaKa, a Takke 0 IPUMEHEHUU (PPAKTAIOB U PEKYyPCUBHBIX
cTpykTyp. OOCYk/1al0TCsl HEKOTOpBIE HelaBHUE pabOThI 10 HEMMHEWHOM TUHAMUKE.



Yacts I BBeaenue

['otoBbl tu Bl gepikars mapu Ha To, 4To0bI peBparuTh kanutai $10,000 B $1,000,000 3a
ron? 3a nsatk siet? Ecnu na, To Kak Ol BBI 9TO cennany u KaKOBBI IIPH STOM PUCKH?

Ha prinke @opekc, Ha KOTOPOM MPOUCXOAT MOCTOSTHHBIE (DIYKTyallMd KypCOB MHUPOBBIX
BAJIIOT, MOXXHO HaMTH JBMKEHHS KYpPCOB, JOCTAaTOYHO OOBIYHBIC, CUIIBHBIC M YACThIE /TSl TOTO,
4TOOBI TAaKOE U ke OOJIbIIEe CTANIO AOMYCTUMBIM. TaKkue HCKITIOUNTENIbHBIC PE3YyNbTaThl HE CTOb
HEBEpOATHBI. METO/IbI M TEXHUKHU, IPEJCTABICHHBIE B 3TOM PYKOBOJICTBE, IIPU UX HAJUIEKALIEM
NPUMEHEHHUHU MIPUHOCAT CPEeTHEMECAYHYIO MPHOBLIL OT 5 10 10 IpOIEHTOB U BIOJHE
BITMCBIBAIOTCS B 00J1aCTh BO3MOXHOT0. PenHBecTupoBaHue MpUObLIeH MpU TaKOH JOXOIHOCTH
yBenunuut Karmtan $10,000 go $1,000,000 3a Bpemsi, 4yTh Oosibiiiee 4 JIET.

MoxeT ObITh, TAKHE 3asBJICHUS K MOTYT IIOKA3aThCS YUTATEINIO YEM-TO 3alpeAeIbHBIM, HO
3TO HE U3 00JIACTH HEBO3MOKHOT0. OIHAKO MIPU ATOM OT Tpeiepa CyIIeCTBEHHO PEeAronaraeTcs
CIOCOOHOCTB OCYIIECTBIISATH OYCHb PErYISPHBIC TOPrOBBIEC ONIEPAIH, UMEIOIIHE
COOTBETCTBYIOIIYIO BHICOKYIO IOXOJHOCTh. B 0CHOBE 3T0# ClIOCOOHOCTH K ONpEIeIeHUI0
TOPTOBBIX BO3MOXKHOCTEH, HApsAIy ¢ BAXKHBIMU TEXHUKAMHU MOTYUYCHUS IPUOBLIH, JIekKaT IJaBHbIC
COCTaBHbIE DJIEMEHTBI, O KOTOPBIX PacCKa3aHO B 3TOM PYKOBOACTBE yepe3 pu3zMy BoinHoBoro
MpPUHLUNA DITUOTTA.

PriHok DOpekc npuBIEKaTeNeH JUisi MHOTMX "UTPOKOB': 3TO UTPOKH, YOBIETBOPSIOLINE
KOPIOPAaTUBHBIEC NOTPEOHOCTU WM HYXK[Ibl XEDKUPOBAaHUS, OAHKU U UHBECTUIIMOHHbBIE (DOHIBI,
UTPAIOLIUE POJIb MAPKET-MEUKEPOB, MHCTUTYLIMOHAJIbHBIE U YaCTHBIE HHBECTOPBI, a TAKKE
CIIEKYJISIHTBI. BasltoTHBIE PBIHKH, BCIEACTBUE UX OTPOMHOIO COBOKYITHOTO pa3Mepa U BBICOKOU
JMKBUJIHOCTH, TENIEPH JAIOT BO3MOKHOCTh TOProBath 24 yaca B cyTku. Takas
BCeoOI11ass 0COOCHHOCTh BAJIOTHBIX PHIHKOB IPEIOCTABISAET MHOXECTBO BO3MOXKHOCTEH, MPUPOIA
KOTOPBIX IOCTOSIHHO M3MEHsETCs. byKBaNbHO 3a OJMH JIEHb MOXHO CEJIaTh U ITOTEPATH
3HAUUTEINIbHBIC JCHEXKHbIE CyMMbI. CTOJIb 3HAUNTENIbHBIC ABMKEHHS M IPEHEOPEKUMO MaJlble
U3JEP/KKU TPAH3aKLMI B COBOKYITHOCTH IIO3BOJISIOT OCYIIECTBIISATh OYEHb KPATKOCPOUHbIE
TOPIOBBIE ONIEPALUHU [TPENbI], T.€. TPAH3AKLIUHU, KOTOPbIE HAUMHAIOTCS U 3aBEPILAIOTCS B
npezenax 24 yacos. Eciu npoBoauTk Takue "yKopoueHHbIE" TPeHabl IPH KaX 101 6JaronpusTHOM
BO3MOKHOCTH, TO Ballla MOTEHLIUAIbHAS PUObLIb OyeT HEBEepOATHOM. DTOT (hakT Urpaer
BXHEHIIIYIO pOJIb ISl Tpeiaepa, CHOCOOHOT0 paclO3HATh TAKUE BO3MOXKHOCTH M UMEIOILIET0 Ha
pYKax TeXHUKHU, HEOOXOAMMBIE [UIs yCIIexa.

KirouoMm k 111000# MPOIOIKUTENBHOM U YCIICIIHOW CTPAaTeTUH TPEHIUHTA SIBIISCTCS
MIPABWJIbHBIN TAMMHHT -- KaK MPU BXOJIe, TaK U IIPH BBIXOJe U3 no3ulnu. HeooxonuMocTs B
TpaaUuIIMOHHOM "(pyHIaMeHTalIbHOM'" METOIe aHau3a ycrpansercs. [lpu npaBuisHOM TaliMUHTEe
MOSIBIISIETCS BOBMOXKHOCTh BOIUIOIICHHS HOBOM KOHIICTIIMM MaKCHUMHU3aLUU NpuObUIH; Oosee
COBEPLICHHBIN TAWMUHTI JAET BO3MOKHOCTb COBEPILIATH "YKOPOUEHHBIE" TPEI/Ibl, KOTOPBIE B CBOIO
oyepeb CO3JAl0T YCIOBUS Ul peau3alliy IPUHIIMIIA PEMHBECTUPOBAHUS IPHOBLIH.

Ecnu npeanosnarars, 4T0 TAMMUHT TPAH3aKLKUKA TOYEH, TO OKA3bIBACTCS, UTO TPEUIEP BCeraa
MOXET I0JTy4aTh 0oJIbIle MPUOBLIN Ha PEryIsPHBIX KPAaTKOCPOUYHBIX TPEii1ax, 4eM Ha PEJKUX
JOJTOCPOYHBIX. BiHsiHUE 4acTOTHI U MPOAODKUTENLHOCTH Tpeiia Ha MPUOBUTBHOCTH OCHOBAHO
IJIaBHBIM 00pa30M Ha JIBYX SIBICHHSX, UMEIOIINX MecTo Ha pbiHke Dopekc. [lepBoe - BoHOBast
IIPUPOAA LEHOBBIX IBWKEHUI HAa POpeKce U BO3MOKHOCTEHN, KOTOPbIE OH IPEAOCTABIISET.
Bropoe - pennBecTipoBanue npuodbuid. [locne kaxxoro yCrnemHoro Tpeiaa KanuTai JUist
MHBECTHPOBAHUS CTAHOBHUTCS OOJIbIIE, YeM 10 3Toro. [Ipupoaa 3akoHa HAKOTUICHUS CIIOAKHBIX
IPOIIEHTOB TAKOBA, YTO POCT KAlKMTaJa 3aBUCHUT IJIaBHBIM 00pa30oM OT YaCTOTHI
peunBectupoBanus. I1o cyTu, oT TOro, HaCKOJIBKO Majla MPOIOJIKHUTEIbHOCTh TPEHI0B.

OueBUAHO, YTO TIIABHBIM BUHTHKOM 3TOTO pora n3oouinus okaspiBaercs Taiimunr. Mmes 3a
IJIeYaMy MHOTOJIETHUH OIIBIT, MOT'Y CKa3aTh, YTO BCE €Il HE BUAEI METO/A, KOTOPBIH ITOCTOSHHO
npeBocxoauna 661 BoiHOBOH MpUHIUN DIIHMOTTa O TOYHOCTH TaiMHMHIAa pa3BOPOTOB PHIHKA -
MHOTI/Ia aXKe Iyrarolel TouHoctu. Ecinu orcnexuBars 1BrkeHus Ha Popekce 1o "yacoBkam" u



Yacrs 1 Bseoenue

1o 10-MuHYTHBIM ""CHUMKaM'", TO aHAIUTUK-BOJIHOBUK 371€Ch, 00pa3HO TOBOPS, '"HA KOHE", TaK KaK
OH BUJMT NAaHOPAMHYIO KapTUHY Pa3BOpayMBAIOLICICS OUTBBI MEXKAY CHIIAMH MOJACPKKH U
COIIPOTHBICHHS. BUis Takyto NepCreKTUBY, aHAJIUTUK CIIOCOOEH 3aMeuaTh CaMble MeIbYanIe
M3MEHEHHS B JIOMHUHUPOBAHUH HA PBIHKE JHO00H U3 3TUX CHIL.

[IponsmttocTpupyro 3TO Ha CBOEM JINYHOM OMBITE. S BCe €llie ¢ yA0BOJIBCTBUEM BCIIOMHHAIO
OfIHO coObITHE B Havase utoHs 1986 roxa. Jlomnap na dopekce puHyscs BBEpX MOCIIE TOTO, KaK
ero Koyuiarnc, “HuIuupoBanubii "G-5" ["boabiioi naTepkoi" |, JOCTUT HAMEUEHHONU KPUTUYECKOM
"6oneBoit Toukn" SAnonun. B EBpore O6bu10 mouTH Bpemst JaHya; fojuiap/mMapka Ha 10-MuHyTHOM
YyapTe ABUTaJICs HEM3BECTHO Ky/a B KAKYIIEMCS CIIydaifHbIM OJy>KIaHuu. 3a JIBE HEIEIH A0 3TOrO
najaromui qomiap "Bepkui' mocie trecta muanmyma 2. 15 [the dollar had survived a downward test
of the 2.15 lows], mociie uero nocnegoBano pam 6osee ueM Ha 15 mpeHHUroB — U Bce 3TO Ha
BOJIHE PACHPOCTPAHSAEMBIX CIIYXOB O TOM, UTO XY/IIINE BpeMeHa JUIst 6akca Tenepb 0CTaINCh
no3aau. OAHAKo Ui aHAJTMTUKOB-BOJTHOBUKOB 3TO PaJlyid OBIJIO BCETO JIMIIb 3aBepIuaroiiei ¢pa3oi
KOHCOJIUJAINH, U3BECTHOM B BOTHOBOM npuHITMIIE DITHOTTA KaK "Tutockas koppekius"” ("dmot").
DTOMY COOBITHIO CYXJIEHO OBLIIO CTATh JICOEANHOM MECHBIO AOJJIapa: MacCOBast JIOBYILIKA JUIS
JI0JIJIApOBBIX OBIKOB 3aXJIOMHYJIACH, KOTZIA 3TAa CTPYKTYpa 3aBepIIniIach, HOCIE 4ero 6akc
BO300HOBUJI CBOM OCHOBHOW MEIBEKUN TPEH].

51 0ocoGeHHO BHUMATEIBHO HAOIIOAT 38 PHIHOYHBIMH CTPYKTYPaMH, TaK KaK paHee B CBOMX
exeIHeBHbBIX koMMeHTapusix B cetH Peiitepc (LBGB/LBGC) s 3asBu1, 4TO B TEUEHUE
MOCJIENYIOIUX 24 4acoB ClIeyeT 0KUATh 3aBEPIICHUS KPYITHOM IUI0CKOM Koppekiuu. B
OKUJIAHUM COOBITHSA 51 OCTABUJI ITOJIOBUHY 3KpaHa IyCTOH, OCTaBUB TaM 0OELIaHNE, YTO MBI
MHPOPMUPYEM YUTATENeH, KOTJla YBUAUM CBUIETEIILCTBA OKOHUYAHUS pasin. S yxe ObUT TOTOB
npepBarh HaOJIIOIEHUE U cOOpacs Ha JlaH4, Korna BHe3anHo 10-MUHyTHast CTPYKTypa
pa3BepHyJach B "TOPU30HTAJIBHBIN TPEYTOIBbHUK" -- OUE€Hb Ha/I€KHBIM HHIUKATOD,
MPEILIECTBYIOUINI OKOHYATEIbHOM CTAMH TEKYILEro ABMKEHH. S BO30YXKI€HHO MPOCIenI, KaKk
3aBepILAIOIINN "PBIBOK" yCKOPHIICS BBEPX. DTO ObLIT CUTHAJ, KOTOPOTO MBI JK/JIaJIH,
HEOITPOBEP>KUMOE J1I0Ka3aTeIbCTBO TOT0, UTO (haza TPEXMECSIUHON KOHCOIHMIAIIMH 3aBEPIIMIIACD.
HacTynunio Bpemsi CHOBa IpeBpaTUTHCS B MEABEAS 110 AOJUIApy. S CHelHo Harevyarasa Npu3blB
"TelK-npodUT-u-nepeBopoT” 1 OTHPABUII ero 1o cetu Pelitepc. bykBanapHo uepes3 20 MUHYT,

He1o0paB BCEro 5 MyHKTOB /10 TEOPETUYECKOTO YPOBHS Pa3BOpOTa Ha 2.3430, nomnap
HayaJl cBoe nuke. Yepes yac oH ynain Ha JBa rndennura; uepes3 10 queii on 6bu1 HIDKE Ha 16
1(EHHHUTOB.

Uro 310, cuacTimBas ciydaiiHocTh? CoBmagenue? Minu 3To OO0 MPOPOUYECTBO,
"ucnoaHuBIIEe caMo ceOs"?

VIMeHHO B-OCHOBHOM M3-3a XKeJlaHHs J0Ka3aTh, YTO Takas d3PPEeKTUBHOCTH He ObLIa
CYACTIIMBON CIy4allHOCTBIO, COBIIA/ICHUEM U YK TOUHO HE CAMOMCIIOIHSIOIIUMCS IPOPOUECTBOM,
1 OBLJIO HAIIMCAHO ATO PYKOBOJCTBO IO MPUMEHEHHI0 BOIHOBOrO mpuHIHMIA DIUIMOTTA.

OTO PyKOBOJCTBO HE CTABUT LIEJIbIO aTh pasyMHOe 00bsicHeHne BomHoBoi Teopuun
DJINOTTA U HE NBITAETCS] HAYYNUTh €ro 0CHOBaM. OUeHb 3HAMEHUTBIE aBTOPBI HANIUCAIU
HECKOJIBKO NMPEBOCXOIHBIX KHUT™* [0 OCHOBAM BOJHOBOTO IPUHIIMIIA, ¥ TIOATOMY 51 HE HAaMepeH
BHOBB MJITH TI0 3TOI MPOTOPEHHOM JAOpOXKKe. [71aBHAs 11eIb 3TOr0 PyKOBOJCTBA B TOM, YTOOBI
M0Ka3aTh, KaK MPUMEHATH IPUHIIMIIBL, 3aj0keHHbIe Panbdom H. DmnrorTom B Havane 30-x
rozioB. Hackoibko s 3Hato, 10 CUX IIOp HE HAIlMCaHa KHUTA O TOM, KaK IPUMEHATH 3TH IPUHIUIIBI
B peasIbHOM Tpeiiiunre [kaura Hanucana B 1989 -- Mathematician]. 5 Hageroch, 4To 3TO
PYKOBOJICTBO YJOBJIETBOPUT CTOJIb HACYIIHYIO TOTPEOHOCTb.

B tpeninepckux pexkomennanysax B Hactu VII nana nonsiTka IpoOBECTH YATATENS YEPE3
IpoIiecc AeAYKTUBHOIO pacCykaeHus. Sl Takke onucai Apamy, COPOBOKAAIOLIYIO JIF0OOOH ycrex
WM Hey/lauy; YuTaTelb OyeT CONepeKuBaTh HaM, KOTJia Mbl Oy/1eM B3BELLIMBATh U PEIlIaTh, KaKas

* OcobenHo pekomenyto "Bonnooii npunimn JmmmorTa” (New Classics Library, 1978) A. Jlx. @pocta u P. [Ipexrepa
MJL. DTO KJIaccHKa, cuuTaromasics "onoiaueii Bonmnosoro npunnuna”. Tawke pekomenayro "The Major Works of R.N.
Elliott" mox pen. P. IIpekrepa mit.; emie omgna "obs3arenbhas” kaura -- "The Elliott Wave Principle Applied to the
London Stock Market" (Robert Beckman).
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13 BO3MOXKHBIX CTPYKTYP peanusyercs ckopee Bcero. Mbl Oyziem rajgath HaJl TOBEICHUEM LICHBI,
KOTOPOE C TOUKHU 3PEHUs TEKYIIIEro MOMeHTa OeccMbIciieHHO. W, Haieroch, MHE yAaloCh TI0BECTH
710 YATATENIS ONUCATENbHbIE CYKICHUS TAKUM 00pa30oM, 4TO OH UCIBITACT B3PBIB PalOCTH, €CIIH
JBIDKEHHE UIET KaK MPeJICKa3aHo, U UCIBITAeT (PHI0CO(CKOEe CMUPEHHE, €CITH YTO-TO HE TaK.
160 naxe BO BCEOPYKUU UCTUHBI "HEMOTPEIIMMBIX HE ObIBAeT"; BOBMOXHO, CAMBIN TPYAHBIH
YPOK, KOTOPBI HY>KHO YCBOUTH B BoHOBOM mpuHLIKIIE DIIHOTTA, -- CIIOCOOHOCTh PUHSATH
oIO0YHOCTh COOCTBEHHOI'O aHAJIH3A.

Ha moii B3misa 1, camoe 00IbIIoe MPEensITCTBUE K YCIEITHOMY TPEHINHTY - HECITIOCOOHOCTh
BBISIBJICHUS OIIMOOK U HEYMEHHE NPU3HATh HEN30€KHOCTh OLIMOOK, MPU3HATh, YTO JOCCHI -
JKU3HEHHBIH (DAaKT, K KOTOPOMY HYXHO IPUBBIKATh. AHAJIUTUK WIK TPpeHaep, He NPUHUMAOLIHIIA
3TO WU TIO IPUYMHE HENPUATHS HE NPEANPUHIUMAIOLINA Mep 3alUThl OT OIMOOK, 0OpedeH Ha
katactpody. Omubdku - Hem3zOexkHast YacTh BoaHOBOrO aHanu3a DIMOTTA, TaK KaK OH 110 CBOEH
IIPUPOZE BCEOXBATeH. PeanpHoe pasinure MexX1y yCIIeXOM U HeyJadel [Ipu TPEeUIUHre Ha
dopekce 3aKITI0YaeTCs HE B TOM, UTO TaKHe OLIMOKU CIIy4YaroTCs, a B UX BaXKHOCTH. " YiiepToie"
aHAJIUTHKH, HE TIPUMEHSIONINE METObI YIIPABICHUS KallUTAJIOM, HHOT/Ia CIIOCOOHBI J1eJ1aTh MHOTO
JICHET, HO KOT/Ia OHU OIIN0Aar0TCs, OHM BO3BPALIAIOT BCE JIEHBIM OOPATHO - U aXke CBepx Toro [and
then some -- Mathematician].

VMeHHO 3/1eCch cOlepKUTCA peallbHas 110J1b3a BOJHOBOIO puHuumna. Ilpupona ananmsa
CTPYKTYp TaKoBa, YTO OH MPEIOCTABIAET HAM €CTECTBEHHBIH METO/] OTpaHUYCHUS YOBITKOB WIIN
HAKOIUICHUS NPHUOBLIH, a TAK)KE NTOKA3bIBACT, KAK BXOJUTh U BBIXOJUTH U3 PHIHKA Ha IIEHOBBIX
sKcTpeMyMax. Jlake Toraa, Koraa yCIelHblid IPOrHO3 YCKOIb3aeT OT TPeiaepa, BOTHOBOW aHAIN3
IIPUHOCUT CBOIO I0JIb3Y IIPU OLIEHKE MEPCIEKTUBBI PHIHOYHOIO JBHKEHUS. Jlake eciy Mporuo3
HEyJa4yeH, CaMU 10 ce0e MOTPaYeHHbIEe YCUIIHS BCE e MPUHOCST MOJIb3Y, TaK KaK MbI y3HaéM
CTPYKTYDPY, 10 KOTOPOH MOKEM CYJIUTh O JAJbHENILIEM JIBUKECHUU PbIHKA. ECIM pIHOK
CYILLECTBEHHO OTKJIOHSIETCS OT IIPOTHO3a, TO JIYUIIE CENIaTh IOBTOPHYIO OLIEHKY.

"B3sTh nydiiee u3 000MX MUPOB" -- BOT Ha CaMOM JIeJie TO, 4TO 00€IIaeT HaM BOJIHOBOH
MPUHINI, €CJIM TOBOPUTH O HAKOIUICHWU NPUOBUIM U yrpaBieHuH puckom. [Ipu Haexamem
npuMeHeHur BonmHa DmnorTa ciocoOHa 1aTh aHATUTUKY KOJHMUECTBEHHYIO M KAY€CTBEHHYIO
MEpY PUCKa KaXk/10I'0 KOHKPETHOIO TPEia B paMKaX COOTBETCTBYIOILIETO 3TOMY TPENIy
BPEMEHHOI'O FTOPU30HTA.

Prinok ®@opekc HACTOIBKO AKCTPEMAJICH 110 CBOEH BOJATHIILHOCTH, YTO JJISt TOTO, YTOOBI
Kakoi-mub0 MeTon TpelauHra ObuT " IONTOXKUBYIIIMM', OH JTOJI’KEH MO3BOJISATH TOYHO U3MEPSTH
Ipe/rnonaaraeMyto NpruObUIb B COOTHOLIEHUN C BO3MOKHBIMHU YOBITKAMH; B TO K€ CaMO€ BpeMs
3TOT METOA AOJKEH YMETh OIIPEEIIATh BPEMEHHBIE PAMKH, B KOTOPBIX OyIyT
MIPOUCXOIUTH KOHKPETHBIE Tpeiibl. DTO TpyaHAast MpobaemMa, OAHAKO TEPIIEIUBbII YUTATENb
BCKOpE OOHAPYKUT, 4YTO BOMHOBOM nMpUHIMIT DIIMOTTA CIOCOOEH MPEBOCXOIHO CIIPABUTHCS C
3TOM MHOTOTPAaHHOU 3aJa4yeil.

Hekoropsble U3 Tex, KTO BUEI IPEABAPUTEIbHBIE MAaTEpUaIIbI JJIs ATOM KHUTH, 3a/1aBajIu
takoii Bonpoc: "Ecau Ha peiHke POpPEKC MOKHO MOTYYaTh CTONb (PaHTACTHUECKHUE PE3YIbTaThl, TO
[I0YEMy K€ TaK He AeJaoT Bce noapsaa?".

DTOMY €CTh HECKOJIBKO O0BSICHEHUI, HO HEKOTOPBIE U3 HUX CTOUT BBIICIUTH 0c000. VX
MO’KHO KpPaTKO 0XapaKTepu30BaTh B CIEAYIOLINX TEPMUHAX: YCHWINE, 3HAHUE U IICUXOJIOTUYECKUE
npernsaTcTBus. JIto6as crosmas 1ens TpedyeT yeunuil - 1 6onpmmx yeunuil. OnHum us3
OOBUHEHHUH, BBIABUTAEMbIX ITPOTHB BOJIHOBOT'O NMPHHIIUIIA, SABJSIETCA ero "cioxkHOoCTh". ""CruikoM
MHOT'0 MCKJIFOYEHHUH U3 IpaBUil", TOBOPUT NIEPBOKJIACCHBIM aHAJIUTHUK, OTKPBITO MPU3HAIOIIUICS B
J)KypHane Barron's B ToM, 4T0 "0H (BOJIHOBOM NpuHIMI) MeHs nojBen". K 3TUM ke ciioBam ¢
MIPE3PEHUEM OTHOCHUTCS 3€JI€HbII HOBUYOK, 3asBIISIOIINM, YTO "BOJTHOBOM aHAJIU3 MOKET
IIPOBECTH J000H yMEIOIUi CYMTaTh OT OJHOTO 10 BOCBMU'', HAMEKasi Ha KOJIMUYECTBO BOJIH B
nosHOM "ObIube-MeBexkbeM' 1ukIe. VicTiHa, BEpOSATHO, HAXOJUTCS [Ie-TO MOCEPEINHE MEKITY
9TUMU KPanHOCTSIMU.

B cBoeli ocHOBe Bos1HOBOM NpUHIMI DJUIMOTTA - 3TO BCETO JIMIIbL TPU MpaBUiIa U MEHEE
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naphbl JH0KMH yKa3aHui [HopM]. UToOBI 3aCTaBUTh €ro paboTaTh, aHATUTUK JOJKEH MTPOCIEIUTh
3a TeM, 4TOOBI He ObIIO HAPYIIEHO HU OJIHO M3 MPABUJI; MOCIEAYIOMNI aHaIU3 TOJHKEH
COOTBETCTBOBATH KaK MOKHO OOJIBIIIEMY YHUCITY HOpM. HapThl clieyeT AepKaTh PSIIOM U
NepUONUECcKU pa3meuars ("BecT KayHTUHT"). BoT aHanorus, cBsi3aHHast ¢ 00y4eHUEM e3/1e Ha
BEJIOCHUIIEIE: MOKHO MPOYUTATH O BEJIOCHUIIE]IE, HO €IMHCTBEHHBINH CIIOCOO HAYYUTHCS €3AUTH -
pealibHO CECTh Ha HETO U MOMBITAThCs HE pacKBAaCUTh HOC. CyTh 3TOTr0 COOOIICHHS TaKOBa:
HAy4YUTHCSI MOXKHO TOJIBKO TOT/1a, Korja Bel Oyziere peaibHO 3TO Aenarh.

Crenyet TakKe OTMETHUTb, UTO y OOJIBIIMHCTBA UTPOKOB Ha Dopekce - u 'y moduTeneit, u 'y
poeCCHOHAIIOB, -- OTCYTCTBYET crieniruyeckast aHAIMTHUECKask TIOATOTOBKA, WIIN
"CKIIOHHOCTB", KOTOpasi He0OX0AUMA ISl TOTO, YTOOBI TPOIPATHCS YePE3 CIYXH, MHEHUS U MUQBI U
NPUNATH K 6a30BOMY TOHUMAHHUIO TOTO, Kak "pacmyckaeTcs" peiHok Dopekc. M, HakoHel, naxe
oOazast IpsIMBbIM 3HAHHEM, MHOTHE PHIHOYHBIEC UTPOKU, OCOOECHHO JII0OOUTENH,

HEJ0CTaTOYHO TPEHUPOBAHbl B YMEHUU MOJJIEPKUBATH JIOTHUECKOE U AMOLIMOHAJIBHOE
paBHOBECHE, HY’)KHOE Ul ycrexa. Ml 3To MOXKET 0Ka3aTbCs CaMbIM CII0XKHBIM IPEISATCTBUEM.
Jlaxe g cam, UMest IPEUMYILECTBO B BUJIE AJIUTEIBHOTO U HAMEPEHHOTO OOY4EHUsS] YMEHHUIO ObITH
O0OBEKTHBHBIM, YBBI, CJIHUIIKOM YacTO JIJIsl TOTO, YTOOBI YyBCTBOBAThH ce0sl YBEPEHHO, BCE €IIe
cTpajaro 00JIe3HbI0, IMEHYEMOH "oABEPI)KEHHOCThI0 MHEHHM" [ "opinionitis" -- Mathematician].
WHora s uCTBITHIBAIO MPOOJIEMBI, KOTZIa HE MOTY IOBEPHUThH TOMY, YTO BH)KY Ha BOJHOBBIX
CTPYKTYpPax, 0COOCHHO €CIIM MHE Ka)KeTCsl, YTO ITO IPOTHUBOPEUHT "(yHIaMEHTATbHBIM"
¢axropam.

W Bce e Bce 3TH NPEensaTCTBUSA MOKHO NpeooaeTsb. OHa U3 Leei 3Toro pyKoBOACTBa -
o0ecrneYnTh OCHOBY IOHUMAHUS TOTO, [T0YeMy pbIHOK Dopekc JenaeT UMEHHO TO, YTO OH JIeaeT.
Hapneroch, 4To MOM yCHITUS 110 BOJTHOBOMY NPHHLUITY MOOYISAT YATATENSI IPOBECTH COOCTBEHHBIE
uccnenoBanus Ha 10-MHHYTHBIX M 4aCOBBIX KojeOaHMsIX peiHKa Dopekc, oKa U eMy caMoMy,
HaKOHEIl, He OTKPOETCs TOHKasi KpacoTa BCEOOIUX 3aKOHOB, cUcTeMaTu3npoBaHHbIX P. H.
OmmotToM B 1934 ropy. 3to He npocTas nporynka. O0yueHue e3ae Ha GOpeKCHbIX "BoimHax"
MOYKHO CPaBHHTbD C ITBITKAaMU raBaiickoro ceppunructa. Yem Oosbliie BoJIHa, 32 KOTOPYIO OH
HEIUISIeTCsI, TeM OOJIbIIIe MIAHCOB BbUIeTETh. OHAKO CIyYaIoNIecs MHOTAA "HBIPKH B BOAY' -- 3TO
[IEHa, KOTOPYIO HY>KHO 3aIUIaTUTh 32 TO, YTOOBI CTaTh MacTepoM criopta. [Iponomkum aHnanoruo:
YeM yallle Bbl BEIXOIUTE B MOpE Ha BCTPeUy ¢ "MOHCTpamMu'"", TeM O0JIbIIe yUuTeCh "UTeHUIO"
0COOEHHOCTEH KaXKA0H MPUXOAAIICH BOTHBI.

W60 HuKakast KHUTa, JJayKe caMasi IeTAIM3UPOBAaHHAs U C CAMBIMHU KMBEUIIIMMHU OIMCAHUSAMU,
HE CMOJKET ITOMOYb aHAJIUTHKY, KOTOPBIA HE MMOMOXKET cebe caM. MeTosibl, yKa3aHHbIE B 3TOM
PYKOBOJICTBE, CTaHYT BallIMMH, TOJIBKO €CJIM BbI IOCTATOUHO SHEPTUYHO IPUIIOKHUTE UX K CAMOMY
cebe. B moroBopke "Xynmmii Bpar Tpeitnepa - o cam" MHOro UCTUHBI. [Ipu npuMeHeHun
BOJIHOBOTO MpUHIMNA TpeOyeTcsl HUKAaK HE MEHbIIE, YeM CTPOroe CJieI0BaHuE MpaBUiaM U
HOopMaM. Pacxiss0aHHOCTH B MBIIIJICHUH OBICTPO HAKa3bIBAETCS IO CaMOMY OOJIbHOMY MECTY - 110
KapMaHy. Tex, KTo UILeT OBICTPBIX MyTeH K yCIEeXy, 3TO pYKOBOJICTBO pazodapyeT. OJTHaKO eCiH Bb
TOTOBBI IOTPATUTH BPeMs U CUJIbI Ha 00ydeHHUe, I BaC B TEXHOJIOTHIX TPEHANHTAa OTKPOETCS
HOBOE M3MEpEHHUE.
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Yacrtp Il Baxueiimue npuHIUNbI

Pucynox 1

1) I'naBHOE IBMKEHHE PAa3BOPAUMBACTCS B COITIACUU CO CTPYKTYPOH, COCTOSILEH U3 MATH
BOJIH, [10CJIE KOTOPOH BCSI ITOCJIE0OBATENBHOCTD "KOPPEKTUPYETCA' CTPYKTYpOM U3 TpEX BOJIH,
JBIKYIIUXCS B IPOTUBOIIOJIOKHOM HarpaBieHUH (Kak Ha Puc. 1 Bbiue).

2) "HymepoBannsle ¢a3bl", HazBanHble P.H. DnnuorTom "KapanHaibHBIMHE BOJTHAMU", TETIEPh
Ha3bIBAIOTCS "MMITYJbCHBIMU BOJIHAMU'". DTOT TepMUH nomyisipusuposad P. P. IIpekrepom u A.
Jbx. @poctom. "Jlutepnsie (asbl" Tenepb U3BECTHBI KaK "KOPPEKIIMOHHbIE BOJIHBI'", MIIM HHOTA
IIPOCTO Kak "Tpouku".

3) Bonna 2 "koppektupyet" Bonny 1; Bonna 4 "koppektupyet" Boiny 3. [lonHas
MOCIIEIOBATEIbHOCTD BOJH OT 1 110 5 "KOppeKTupyercs” mociienoBareabHOCThIO a-b-c.

4) C touku 3peHus 6oJiee KPymHOTo MaciiTadba mocie[0BaTeIbHOCTh BOJH OT 1 10 5
COCTaBIISIET BOJIHY "OoJiee BEICOKOH CTEeTeHn", Ui, TOBOPS IPOILE, BOJIHY, IPUHAIICKALITYIO
clieytomeMy 6osee BBICOKOMY YPOBHIO BOJIHOBBIX ITOCIIEIOBATENbHOCTEN. Tak, TBMKEHUE BOJTH
ot 1 no 5 3aBepaer Bonny Ol

O3 wumm OS5 , B TO BpeMsl Kak IOCJIE0BATEIbHOCTD a-b-c 3aBepiaet Boiany O2 wm 04
. (Cm. Puc. 2.)

D, or ®
5

Pucynox 2
5) B mukpomaciutade kaxaas u3 BojaH Ha Puc. 2 MoxkeT ObITh pa3iokeHa Ha MEeJIKUe
BOJIHOBBIE KOMIIOHEHTBI, B COOTBETCTBUH C IIPUHLIMIIOM, U3JI0KEHHBIM B IIyHKTE (3): BojHa 2
KOPPEKTUPYET BOJHY 1; BOIHA 4 KOPPEKTUPYET BOJIHY 3, a MOCIEI0BATEIbHOCTh a-b-C
KOPPEKTUPYET BCIO MOCIEA0BATEIBHOCTh BOJIH OT 1 10 5 (cM. Puc. 3).



Yacre Il Baorcnetiwiue npunyunst

Pucynox 3

6) OCHOBHOI pUTM ABIKEHHUS, T.€. "MIATEPKH", KOppEeKTUpyeMbIe "TpoiikaMu", Tak ke Kak u
pasnuyHble npaBuiIa 1 HOpMbI [IpuHIUna, ocTaloTcss HEM3MEHHBIMHU HE3aBUCHMO OT BHIOPAHHOTO
Mmaciutada BpemeHd. CTpyKTYyphl Ha 4acoBKax "pa3MedaroTcs” Tak )ke, Kak Ha He1eTIbHbBIX WU
rO/IOBBIX YapTax.

7) BpemenHo# maciitald BOJIHOBBIX CTPYKTYP MEHEE BakeH, ueM "(popma' caMux CTpyKTyp.
BonHbI MOTYT yUIMHATBCS WK C)KUMATHCS, OHAKO 0a30BbIe (POPMBI OCTAIOTCS HEU3MEHHBIMH.

yry. )
8) CyiecTByoT 3 IpaBuiIa, CYUTAIOLIMECS "HEPYIIUMBIMU':

1) BoxtHa 2 HuKOTIa He Bo3BpaInaeTcs ["oTkareiBacTes" | Jajbllie HaYallbHOM TOYKH BONHBI 1. Ecim
HMITYJIbCHBIE BOJTHBI YCTPEMIICHBI BBEPX, TO BOJIHA 2 HE MOXKET OIYCTUTHLCS HUKE HAYaIbHOW TOUKH
BoNHBI 1 (mocMoTpuTe Ha Puc. 4). Eciu uMmynbcHast TOCiae0BaTeIbHOCTh ST BHU3, TO BOJTHA 2 HE
MOXXET MOJHSATHCS BBIIIC IMHKA, C KOTOPOTO HAYaJIOCh PA3BUTHE BOJHBI 1.

i1) Bosiaa 3 He MOKeT OBITH CaMOI KOPOTKOM 13 "uMITy/IbCHBIX BOIH" (cM. Puc. 5). BonHa 3 He 00si3aHa ObITh
caMOM IJTMHHOM, HO IIOYTH BCETJa OHA OKA3bIBACTCSI CAMOM JUIMHHOM.

iii) B pactymieii mocieoBaTeIbHOCTH BOJIHA 4 HE MOYKET 3aiTH 32 MUK BOJHEI 1. B magaromeit
TIOCJIE/I0BATEIbHOCTH PAJUTH BOJIHBI 4 HE MOXKET MOAHATHCS BbIIIE JHA BOJIHBI 1. Eciii HapymaeTcst XoTb
OZIHO U3 9TUX IIPaBUIL, TO [10CJIEA0BATENbHOCTD He ABISIETCS UMITY/IbCHOM 110 Iipupoze (cM. Puc. 6).
Ha pucynkax 4, 5 u 6 nokazansl "BOJITHOBbBIE KayHTUHTH'", 3anipenieHHbIe [IpuHunmom.

5

Pucynok 4 Pucynok 5 Pucynok 6
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Yacts Il Baowcnetivuue npunyunut

I/IMI[yJIbCHLIe BOJIHBI

1) B ogHO# 13 UMITYJIBCHBIX BOJIH BO3MOYKHA BapHallusl, U3BECTHAS KaK PACTSDKCHHE.
PactsxeHue — 3To npeyBeIMYeHHbIE WIH Yepecuyp NMPOJIICHHbIE ABM)KEHUS, TOJIHOCTHIO HE
BIIMCHIBAIOIIMECS B MAcIITad B CPaBHEHUU C IPYTUMU UMITYJIbCHBIMU BoJHamu. PaccuuTsiBaiite,
YTO PACTSKEHUS OBIBAIOT TOJBKO B OJTHOW M3 UMITYJILCHBIX BOJH (B 1-i, 3-it wim 5-it). Yamne
BCEr0 PaCTHKEHUs ciyqaroTcs B 3-i1 BostHe. OHU MOTYT MOSIBJIATBHCS U B CAMOM PacTSAHYTOH
BOJIHE.

3 53
(5

Pucynox 7.
Tocnedosamenvrocmos om (1) do (5) (3)
- pacmanymas 6oaHa 3.

(4)
(1)

(2)

Pucynox 8.
Iocnedosamenvrocmos om i 0o v
- pacmanymas eoana (3);ona cama
8X00UM 68 PACAHYMYIO 80HY 3.

2) Emie onHa pa3HOBUIHOCTD UMITYJIBCHBIX BOJIH - IMArOHAJIbHBIN TPEYTONbHUK,
KJIIMHOBHJIHAS CTPYKTYpa, ChopMUpOBAHHAS ABYMS CXOASIIMMUCS JIMHUSAMU (B CBOEH OOBIYHOMN
dopme). Takue CTpyKTYphl BCTPEUYAIOTCS B MO3ULIUU MSITON BOJIHBI [ «B MO3UIIMU»=«HA MECTE» —
Mathematician], 00BIYHO MOCIIE 0COOCHHO YHEPTUIHOTO ¥ KPATKOBPEMEHHOTO JIBHYKCHHUS
npeplyien TpeTbeit BoIHbl. OOBIYHO CYOBOIHBI B TAKOM KJIMHE UMEIOT CKOpee GOopMy «TPOEK»,
4eM «ISTepok». [lepekpbITHs Mex 1y OKOHYaHUSIMU BOJIH | U 4 — TaKkke JOCTaTOYHO YacToe
SIBJICHUE, XOTS U HE 00s13aTelIbHOE. DTO €AMHCTBEHHOE U3BECTHOE UCKIIIOUEHHUE U3
AJUIMOTTOBCKOTO «IMpaBuja HenepeceueHus» 1-il u 4-i BoaH. [Ipumep npuseneH Ha Puc. 9.

JlnaroHanbHbI€ TPEYTOJIbHUKH MOKHO TaK)KE€ HAWTU B TTO3HUIIMU BOJIHBI C, SBIIAIOLIEHCS
YacTbhIO «IUTEPHOU (a3b», T.e. B KOPPEKIMOHHBIX BoIHaX. Kak U B cilydae ¢ KIMHbSIMU B
MO3UIMH 5-X BOJH, 3TU (hOpMaluy YKa3bIBalOT HA OKOHYAHUE JIBH)KEHUS, KOTOPOE Ha OJIHY
CTENEHb BhIIIE pACCMATPUBAEMOTO.



Yacre Il Basicneiiuiue npunyunst Hunynvchvle 60Hbl

Pucynox 9.
Bonna 5 - ouazonanvhbiil
mMpeyeonbHUK.

EcTb emnie 0coOwIif THIT AUAaroHaaIbHOTO TPEYToJdbHUKA, HaOmonaBmuiics Pooeprom P.
[Ipexrepom B 1986 roay. B 3Ty cTpyKTYypy BXOAST CyOBOJTHBI B BUJIE TIITUBOJIHOBOK, a HE
OOBIUHBIE «TPOUKM». DTOT BUJ BCTPEUYAETCS OOBIYHO TOJIBKO B ITO3UIIMHU BOJHBI A, a TIOCIIE HETO
cieayroT Tojbko BosiHbI B. Cwm. Puc. 10. B penkux cinydasx Ha @opekce 3TOT BUJI MOXKHO HAWTH B
KayecTBE BOJIHBI B BHYTpU KpyInHOU upperyisipaoi koppekuuu. Cmorpute Otkinonenus I1I - 9.

A
®

@

Pucynox 10. Ocobwiti mun

EcTb Taxoke penkasi CTpyKTypa, Ha3bIBaeMast «pacIIupsIOIUMCS JUaroHaaIbHbIM
TPEYTOJIbHUKOM», KOTOpasi BO BCEX OTHOIICHHUSAX SIBIISIETCS 3epKaJIbHBIM OTPaKEHUEM
«CXOIALIETOCS TPEYTOJbHUKa». DTa CTPYKTypa HUKOTIa He YIIOMHHAIAch DMoTToM; [Ipekrep u

®dpocT HE TOBOPAT 00 ATOM Pa3HOBUIHOCTH B CBOEM IOCIIeTHEM U3AaHUH «BoiHOBOTO
npuHnuna imumortay 1987 roma. Cm. Puc. 11.
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Yacrs Il Baxcueiiuue npunyunst Hmnynocuvie 80HbL

[B uznanum 1998, nepeBenennoM «Anbnunoit [TaGmumep» B 2001, 3ta Bapuanus
NPUBECHA, HO aBTOPHI YTBEPIKIAIOT, YTO, BO-IIEPBBIX, 3TA CTPYKTypa «HENpPaBUIbHAY (3-51 BOJIHA
camasi KOpOTKasi), BO-BTOPBIX, BO3MOXKHA Jpyrasi HHTeprperanus. - Mathematician. |

Pucynox 11. Pacwupsiowuiicss OuaeoHanbHblil mpeyeoibHuK

OnbIT IOKa3bIBaeT, uToO 5-51 cyOBOINHA [leg] cxomsierocst AMaroHaaIbHOTO TPEYTOIbHUKA
UMeeT TeHJICHIIMIO K MPOOOI0 MIIM HEJOCTHKEHUIO BEpXHEH TUHUK TpeHaa. B penkux ciydasx 5-
s CyOBOJIHA HE CIIOCOOHA MPEBBICUTH SKCTPEMYM, TOCTUTHYTHIH 3-i CyOBOJIHOM, IPH Tak
Ha3bIBaEMOM «HEeyaaue». 5-1 cyOBOJIHA B TPEYTOJIbHHUKE PACIIHPSIIOIIETOCs TUIIA, OTHAKO, JOJDKHA
MPEBBILIATH 3KCTPEMYM 3-i1, YTOOBI CUUTATD [Ty CTPYKTYPY PACIIUPSIIOIIUMCS THarOHAJIbHBIM
TPEYTOJIBbHUKOM .

3) IIaras BoiHA MHOTIA HE CIIOCOOHA MPEB30MTH YPOBEHb OKOHYAHUS MPEIIIECTBYOIIECH
TpeTbeil BOIHBI. TepMuH, 00303Ha4aIONIHIA ATO SIBICHHE, HECKOJIBKO HETaTUBHO 3apsKEH —
«Heynada». B cyliecTBOBaHNN TaKo# CTPYKTYPbl MOKHO JE€MCTBUTEIBHO Y10CTOBEPUTHCS, ECIIH
BHYTPEHHUE BOJIHBI «HEYAAYHOU ISATON» COOTBETCTBYIOT BCEM TPEM IIPABUIIaM, OTHOCSILUMCS K
HMITYJIbCHBIM BOJIHAM.

Heynaua - 310 pa3zBopoTHasi CTpyKTypa, KOTOpasi IOPOJUIIa U3BECTHBIE B KJIACCUUECKOM
4apTU3Me «IBOMHBIE BEPLIMHBD) WIH «JIBOMHBIE MUHUMYMBID». DTa CTPYKTypa BECbMa PEAKO
BCTpeuaeTcs Ha "JHeBKax" uiaM "Hejenbkax", HO JOBOJIBHO PAcIIpOCTpaHEHa Ha ""yacoBKax'.

Pucynox 12. «Heyoaua» nsamoii oHbl




Yacre Il Basicneiiuiue npunyunst Koppexyuonnvie eonnvi

KoppexkunonHubie BOJIHBI

1) /IBmxeHus1, HarIpaBiCHHbIC TPOTUB TPEH/IA, HA3bIBAIOT «KOPPEKLMOHHBIMU BOJIHAMU,
WIIH, TIPOILIE, KKOPPEKIHSIMUY». IHOT/Ia UX Ha3bIBAIOT «KOHCOIUAALMUIMIY HITH «JTUTEPHOH (hazoii».
2) 3ab1aroBpeMEeHHOE OTO3HAHKUE U Pa3METKa KOPPEKIUil KOHKPETHBIMH CTPYKTYpaMH —

OYEHb Tpy/AHas 33j1a4a. [IpuunHa B TOM, YTO KOPPEKIIMOHHbIE CTPYKTYpPbI OoJiee BapuaOeIbHbl,
YeM UMITYJIbCHBIE BOJIHBL. MIHOTIa KOPPEKIIMOHHOCTh CTPYKTYPBl CTAHOBHUTCS OYEBHIHON TOJIBKO B
PETPOCIEKTUBE — APYTUMH CIIOBAMH, TOT/A, KOrna (POpMUPOBAHKE CTPYKTYPBI 3aBEPILIUIOCH U
OCTaJIOCh TI033]TH.

3) CI0)XHOCTH KOPPEKIIMOHHBIX BOJIH MOXET HEOXHJIAHHO BO3PACTATh UM CHUXKATHCS, U
MI03TOMY CTETIeHb, WM IIyOHHA, KOPPEKIMIA MEHEee MpecKa3zyeMa, 4YeM B CIIydae UMITYIbCHBIX
BOJIH.

4) Cy1iecTByeT HECKOJIBKO 0a30BBIX ()OPM U IPOU3BOAHBIX OT HUX. DTO:

1) bazoBbie popMbI: 3Ur3aru, IOCKUE KOPPEKUUH [(PI3ThI|, UppEryasipHbIe KOPPEKLUH [irregu-
lar] 1 TpeyrosibHUKHY,

i1) CnoxHbIe KOPPEKLUOHHBIE ()OPMBI: IBOMHBIE TPOHKHU U TPOMHBIE TPOHKH.

CrnoxxHble KOppEeKLUHOHHBIE (POPMBI, J1ajiee, MOIPa3eNIAI0TCs Ha TPU KaTerOpHU, a UMEHHO:
3UI3ar-KOMIUIEKC, (MIIT-KOMIUIEKC U UPPETIONb-KOMIUIEKC [[IPUIIIIOCH TOKEPTBOBATH SI3BIKOM PaH
KpPaTKOCTH; KPOME TOTO, INHTBUCTUYECKU 3TU TEPMHUHBI IPEANIOYTUTEIIBHEE, CKaXKEM,
"cocTaBHOrO 3ur3ara’ wiu "cocraBHOM MIockoi koppekuuun'. M camoe rmaBHOE: 3TH TEPMUHBI,
Ka)XeTCsl, HE CIIMILIKOM BayKHBI B IPAKTUYECKOM aHanu3e - Mathematician].

ba3oBble KoppeKHHOHHBIE (GOPMBbI

3uczzazu
,,fj’.
.".I.. I"Ill
/ '\ \
N Y
\
buviuvs koppexkyus Meogesicbsn kKoppekyus
Ilnockue Koppexkuyuu
o A C
/-':ll }
/ !
. B
I'\I ~
A C B

buiuvsa koppexyus Meoseorcvs koppekyus
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Yacts I Bascneiiwue npunyunut

bazoesvie koppexyuonnvle ghopmul

HUppezynapuvie koppekuuu

B

B

Meoseoswcvs koppekyus

Boiuvsa koppexyus

Tpeyzonvnuxu

Meoseowcvs koppekyus

buiuvsa koppexyus

18




Cocmasnvie Koppexkyuonnvie opmol

Yacrs Il Baxcueiiuiue npunyunst
CocTaBHBIE KOPPECKIIUOHHbLIC (l)OpMLI

Meoitnvie mpourku 3uzzaz-KOMNHIEKC

X

—i 9zag
3uezae-|-X-|-3uezae

Flat

I‘“‘“"—'Z:'gmg

3uesae-|-X-|-Ilnockas koppexyus

19



Yacts I Bascneiiwue npunyunut Cocmaghvie KOppeKyuoHHble Popmbl

3uesae-|-X-|-TpeyeonvHux

. W

%
—

}—““E‘;SEHH — X — Irregular ——

3uesae-|-X-|-Uppeeyrapuas koppexyus



Yacts I Bascneiiwiue npunyunut

CocmasHvle KOppeKYUuoHHble d)Oprl

Jleouinvie mpoiku Dnim-kKomniekc

B ® B .ﬁ
¢
| A C A C
— Flat — x — Flat 1'
Inockas koppexyus-|-X-|-Ilnockas koppexyus
B
B |
4 A
A C C
| Flat — X — Zigzag —

Inockas xoppexyusi-|-X-|-3uezae
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CocmasHnvie koppexyuonnvle Qopmul

Yacts I Bascneiwue npunyunut

Triangle "'—-—|

b ———Flat

ITnockas koppexyus-|-X-|-Tpeyeonvrux

Irregular 4{

Tt

Inockas koppexyus-|-X-|-Uppeeynapuas xoppexyus
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Yacrs Il Bascueimiue npunyunsi Cocmagnvie kKoppexkyuonnvie opmol

Jleounwvie mpoirxu Hppezronv-komniexc

B
B
f
A
C A
Uppeeynapuas koppexyus-|-X-|-Uppezynapras koppexyus C
— | I
Irregular — X — Irregular ]
B
||lllll
A

Uppeeynapuas xoppexyus-|-X-|-3uezae

I*I?‘reguinr — X — Zigzug—_—‘:
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Yacts I Bascneiiwue npunyunut

Cocmasnvie koppexyuonnle hopmol

B

}7[}%@1]’{1}' — X Ir Flat ‘—JI

Hppezynapuas koppexyus-|-X-|-Ilnockas koppexyust

}—Irrc’gumrg—’* X ‘—1—‘—Ti‘mngle 4{

Uppeeynapnas koppexyus-|-X-|-Tpeyeonvruk



CocmasHvle KOppeKYUuoHHble d)Oprl

Yacts I Bascneiiwiue npunyunut
Tpoiinvie mpoiiku 3uzczaz-Komniiexc

| Zigzag |

l_x

——2Zigzag

3uesae-|-X-|-3ueszae-|-X-|-3uezae

' Flat

—

| Irvequéar

—— Zigzag
3uezae-|-X-|-Uppeeynapnas koppexyus-|-X-|-Ilnockas xoppexyus




Yacre Il Basrcneiiuue npunyunoi Cocmasnvie Koppexyuonmvie opmbvl

B ® 1
| ¥ ® @

/ B .
/fl' /
|'|lI |'II

a"' |
A © @

C A C
—— Zigzag X — Flat L — Triangle —]

3uezae-|-X-|-Inockas koppexyus-|-X-|-Tpeyeonvhux

B
® o
® ® @
."II B I
A
|III I|I
|IlIIIII IIIIIII
A
© ©
A @
C C
—— Zigzag X — Irregular — X ———Triangle ——

3uesae-|-X-|-Uppeeynspnas koppexyusi-|-X-|-Tpeyeorvnux



Cocmasnvie Koppekyuonmvie Qopmbvl

Yacts Il Bascneinwue npunyunst

Tpoiinvie mpoiuku Darm-Komnaekc
& B ® B
| |
C A C A C
Flat —X — Flat —X— Flat |
ITnockas koppexyusi-|-X-|-Iliockas koppexyusi-|-X-|-ITlnockas koppexyust
B &
B
B
A
|
C A
A C
C
| Flat I X— Zigzag X | Irregular —
ITnockas koppexyusi-|-X-|-3uezae-|-X-|-Uppeeynsipnas xoppexyus
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Cocmasnvie Koppexkyuonnvie opmol

Yacrs Il Baxcueiiuue npunyunst

B

A C C
| Flat X ———Zigzag =X ———Triangle —
IInockas koppexyusi-|-X-|-3uesae-|-X-|-Tpeyeonvrux
1 \ ®
B

C
Zigzag —

A
' Irregular

} Flat
Inockas koppexyusi-|-X-|-Uppeeynsipnas xoppexyusi-|-X-|-3uezae
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Yacrs Il Baxcueiiuiue npunyunst

Cocmasnvie Koppexkyuonnvie opmol

Tpouinvie mpouku Hppezronb-xkomniekc

®

C

——Irreqular ———X ———TIrregular

C

FaY

Irregular —

HUppezynapuas koppexyusi-|-X-|-Uppeeyaspnas xoppexyus-|-X-|-HUppezynispnas koppexyus

®

®

I-—I rreqular I X 1

——~Zigzag ——

Uppezynapuas koppexyusi-|-X-|-Ilnockas xoppexyusi-|-X-|-3uezae
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Yacrs Il Baxcueiiuue npunyunst Cocmasmvie KoppeKkyuonHle opmbl

B b
® ® 7
® |
A 5 ©
C A ¢
——1Irreqular X — Flat X ———Triangle —
Uppezynapuas xoppexyusi-|-X-|-Iliockas koppexyus-|-X-|-Tpeyeonvrux

——TIrreqular ——X — Zigzag X Triangle —

Uppezynapuas xoppexyus-|-X-|-3uezae-|-X-|-Tpeyeonvnux



Yacrs Il Baxcueiiuiue npunyunst CocmasHvle KoppeKyuoHuvie hopmul

OTtHoumienuss PudoHauYYH

1) Bort uncna ®ubonavun: 1,1,2,3,5,8,13,21,34,55,89,144,233, 377, 610, u T.11.

2) Cymma Jo0bIX IByX COCEITHUX YUCEIl paBHA CJIEAYIOIIEMY YUCITY B ITOCJIEA0BATEIbHOCTH.
[Mpumep: 3+5=8;5+8=13;8+13=21;13+21 =34, ut.n.

3) Haunnas c nekotoporo momenTa [ After the first four digits - HesicHo, 0 kakux digits TOBOpUT
banan - Mathematician], nenenne uncia @uOoHaYYM HA COCETHEE MEHBIIIEE YHCIIO TAET
otnomenue 1.618. [pumep: 34/21=1.618. [anee, nenenue toro xe yncia GuboHau4dn Ha
cocenHee cienyroriee aaet Ham otHomenue 0.618. [lpumep: 34/55 =0.618.

4) Yucno, ooparnoe otHomeHuto 1.618, paBuo 0.618. Ananoruuno, oopatHoe unciy 0.618
ectb yncio 1.618. Ilpumep: 1/0.618 =1.618,u1/1.618 =0.618.

5) Jenenue mob6oro yucna @uboHayuy Ha YUCIIO, MPEIIISCTBYIONIEE €My Ha 2 TIO3ULIUH B
MOCJIeI0BATEIbHOCTH, YBEJIIMYMBAET OTHOILIEHHE 110 2.618. A neseHue Toro e 4ucia Ha Yucio,
CJIeIyIOllee 3a HUM Yepe3 2 MO3ULIUU B MOCIEA0BATeIbHOCTH, TPUBOAUT K OTHOLIEHUIO (0.382.
[Tpumep: 55/144 = 0.382.

6) Yucno, obpataoe otHomeHuto 2.618, pasuo 0.382, a yucno, odpatHoe npomopuuu 0.382,
paBno 2.618. IIpumep: 1/2.618 =0.382; 1/0.382=2.618.

7) Henenue moboro yucna GuboHayun Ha YKCII0, MPEALISCTBYIOIIEE €My Ha TPU O3ULIUH B
MOCJIeI0BAaTEIbHOCTH, 1aeT oTHoIeHHE 4.236. [lpumep: 144/34 = 4.236. A nenenue Toro xe
YHcia Ha YUCII0, CIEAYIONIEe 3a HUM uepe3 3 MO3UIUH B MIOCIIeI0BATEIbHOCTH, Ja€T OTHOIICHUE
0.236. ITpumep: 144/610 = 0.236. 8) Uucno, obpaTHOoe oTHOIeHUIO 4.236, paBHO
0.236, a yucno, ooparHoe nponopuuu 0.236, pauo 4.236. [Ipumep: 1 /4.236 =0.236; 1 /0.236 =
4.236.

9) OtHomienue, paBHoe 1 (paBeHCTBO), BEIPAXKAaeT OTHOLICHHUE PAaBEHCTBA MEXKY ABYMs
NEPBBIMH YHCIIAMH B MocieaoBareabHocTH Pubonayun; Takum odbpaszom, 1/1 = 1. OTHoIIEHHE
0.5 BbICTyMaeT KaKk COOTHOOIIEHUE MEX/1y BTOPbIM U TPETHUM YUCIIaMU B I1OCIIEI0BATEILHOCTH;
ciaemoBaTenabHo, 1/2 =0.5.

10) Yucna ®uboHauuu KaK TAKOBbIE HE MMEIOT IICHHOCTH MIPU MPEJCKa3aHUU
«IPOTSHKEHHOCTH» PHIHOYHBIX JIBUKEHUH B CMBICIIE a0CONMIOTHBIX 3HAUYEHHUH 1IEHBI U BPEMEHH.
KitoueBbie 371eMEHTHI - OTHOILECHUS MEKAY YUCIAMHU B MTOCIIEA0BATEIbHOCTH. DJUIMOTT CUUTACT,
YTO 3TU MPONOPIMHU SBISIOTCS «IEPBUYHBIMH JIETEPMUHAHTAMIY, ONIPEIEISIOIIIMH
«IPOTSHKEHHOCTBY LIEHBI M BPEMEHH Ha JIFOOOM PBIHKE.

11) Yame u HagexxHee Bcero oTHoueHus @uboHauyn 00HApYKUBAIOTCS CKOPEE MEXTY
NepeMEeKaIOLIMMUCS BOTHAMHU, YeM MEXIy coceqHuMU. K nmpumepy, Ha JUIMHY BOJHBI 3 B
MSTUBOJIHOBKE BJIMSET CKOpEe JUIMHA BOJHBI 1, YeM JUTMHA BOJHBI 2.

12) LleneBbie opueHTHPHI [targets], BBIYMCICHHBIE C TIOMOIIbIO OTHOIIEHNH PuboHauun,
OOBIYHO TPOSIBIISIOTCS B KAUECTBE BAYKHBIX YPOBHEH MOIICPKKH M COIPOTUBIICHUS - TAXKE B TOM
cllydae, €CJIH MOCIE 3TOro MPOUCXOAUT UX MPOOOH.

13) BaxxupiM fjonosHeHHEM K BoHOBOMY NpHHIMITY DIUITMOTTA OKa3bIBAETCS TOHUMAHUE
TOTO, 4TO Mponopuun O@UOOHAUYH SIBIISIOTCS «IIEPBUYHBIMU JETEPMUHAHTAMU,
OTIPENIENIAIONMMH «IPOTSHKEHHOCTH» IIEHBI M BPEMEHH Ha phIHKE. BOIHOBON mpuHIUN DIIHOTTA
IpeoCTaBIAeT HaM (popMy U CTPYKTYDpY, a oTHOLIeHUss PuOOHAYYN TAIOT MHCTPYMEHT /ISt
M3MEpEHMs MOTEHIIMaa JI000r0 IIEHOBOTO JBMKCHHUS, BKIIOYAs U TPaHUIIbI [time windows,
"BpemeHHbIe OKHA" - Mathematician] BeposTHBIX CPOKOB OKOHUAHHSI 3TUX IBUKEHUN. ITO OUCHb
MOIITHOE COYETAHUE.

31



32

Yactes III OTKI0HEHUSA

OTKJIOHEHUS! OT HOPMbI B BOJITHOBOM aHAJIM3€ CKOpPEe MPEICTABISIIOTCS IPABUIIOM, YEM
UCKJTIOUeHHEM. TpyIHOCTh B 3TOM CMBICIIE TPOUCTEKAET U3 ABYX IPUUMH:

1) OTkiI0HEHHE OT MATEMATUIECKUX OTHOIICHHH (ITPOTIOPITHIT) MKy YACTIMU CTPYKTYPBI.
[Ipumepsbl OTKIIOHEHUI TAKOTO THUIA MOKHO BUAETh Ha cTp. [II-1 u I1-2.

2) [TonmeHa KOppeKLIUOHHBIX CTPYKTYP IMIPOCTOTO TUIA OHOMN MM HECKOJIBKUMU CIIOKHBIMH.

Yurarenb yke T0JDKEH MOHATH 110 MPEAbLAYIIUM [IPUMepPaM, YTO TPYIAHOCTb MPE/ICKa3aHUsI
MOMEHTa OKOHYAHUsI KOPPEKIIMOHHOW CTPYKTYPhI BO3PACTAET BMECTE C KOJIMYECTBOM 0a30BbIX
CTPYKTYp, o0BbeauHstomuxcst BMecte. [I[podiiema erie 00JibIie yCiaoKHAETCS U3-3a TOTO, YTO JI00ast
13 6a30BBIX «KOPPEKIIMOHHBIX)» CTPYKTYP MOKET BKJIFOUATh B CBOEH COOCTBEHHOM KOPPEKIIMOHHOMN
BOJTHE (DOPMBI, COCTOSIITNE U3 elle 0oJiee CIOKHBIX (PUTYp, THIIA UPPETYIIPHON KOPPEKIIHH,
IJIOCKOM KOpPEKLMHU WK TpeyrojabHuka. Clieqyoue IpuMepbl WLTIOCTPUPYIOT 3TO
YTBEpKIICHHE:

OTK/JI0HEHHs 0T MaTeMaTHYeCKUX MPONOpPIMii

3uzzaz
B
."’lrfl A ,-':f
C C
C=.618A C=161I8A
Ilnockas Koppexuusn
b
B A !
1 /
C B
A
A
C
C=618A C=1.382 A
C=1618 A




Yacrs I Omknonenun OmKnIoHeHUs Om MAMeMamuyecKux nponopyul

HUppezynapnas Koppexuyus

B b
/ II,."II T
A 4 /
" C ."ll'lll :
'll HII {
A A C
C=.382A C=A
C=.618A

[coomnowenus 6Hu3y ne coomeemcmayrom Hapucoganuvim - Mathematician]

Tpeyzonvnuk

d=.618b
e=.618c¢c
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Yacre I Omknonenusn

OmKIOHEeHUsL OM MAMEMAMULECKUX nponopuuﬁ

Pacwuparwwuiica mpeyzoivnuk

d=1.618hb
e=1.618¢




Yacte Il Omrnonenusn

Hoomena cmpyxmypa

IMoxMeHa cTPyKTYp

3uzzazu

B - mpeyzonvnuk

B - nnockas koppexyus
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Hoomena cmpyxkmypwor \\ 3uesacu

Yacrte Il Omrnonenun

B -- > uppeaynapnas koppexyu

36

B - -> o0sotinas mpotuixa

(nnockas koppexyus + mpeyeonbHuK)



Hoomena cmpyxmypor \\ 3uezacu

Yacte Il Omrnonenusn

A --> 3uezae

B - -> uppeecynapuaaxoppexyus
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Yacte Il Omrnonenun

Ioomena cmpyxkmypol \\ 3uezazu

B -- > mpeyeonvrux

= 0

A - -> nnockas koppexyus



Yacte Il Omrnonenun

Tloomena cmpyxkmypwi \\ Uppeeynspuvie koppexyuu

Hppezynapuvie kKoppexuuu

B --> Jlsotinas mpoiixa
(nnockas koppekyus + 3uesae)

B -->3ueszae
C --> J[sotinoii 3uesae
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Toomena cmpyxkmypuot \\ Uppecyasipnvle koppexyuu

C

Yacte Il Omrnonenusn

A --> nnockas koppexkyus

B --> 3ueszae
C --> OuazonanbHblli Mpey201bHUK

A --> nnockas koppexkyus

B --> oeotinoti 3uezae
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Hoomena cmpyxkmypwi \\ Uppeeynsipnvie koppexyuu

Yacre Il Omknonenusn

B

B --> mpounoii 3ucza

B --> Uppezynaprnas xoppexyus
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Yacre Il Omxknonenus

Iloomena cmpyxmypw \\ Tpeyeonvruxu

Tpeyzonvnuxu

a --> uppeynapHas KOppexKyus
b --> 3ueszae

C --> 3ue3ae

d --> uppezynapnas Koppexyus
e --> mpey2oibHUK

©

a --> na1ocaks Koppexkyus

b --> 3ueszae
¢ --> RI0CAKsL KOPPEKYUsL
d --> 3ue3ae

e --> NI0CaKs Koppexkyus




Yacre Il Omxnonenusn

Hoomena cmpykmyput \\ [lsotinwie mpotixu

Jleoninvle mpouku

X --> mpeyzonvrnux

X --> Uppeeynapuas koppexyus
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Yacte Il Omrnonenun

THoomena cmpyxkmypoi \\ [l6otinvie mpoiiku

X --> 0eotinas mpotuixa
(nnockas Koppekyus + 3uezae)

X --> uppeeynapuas Koppexyus




Yactse 111 Omrnonenusn

Toomena cmpyxmypor \\ [[gotinsie mpouixu

B --> TpeyzonvHux
A --> Uppecynapuas xoppexyus [?]

| AnbmepnamugHblil 6OIHOBOL CUem:

A

C

A B C

C
fab ¢ xabe)

®©

X --> Tpeyeonvrux

Tpounas mpoiika

B

S

b A C

X --> Uppeeynapras koppexyus (7)
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Yacrte Il Omxnonenusn Ioomena cmpykmypol \\ [[uazonanvuvie mpey2oibHuKu

Huazonanvnvie mpeyzoibHuUKu

ﬂudZOHaJlebllz mpeyco/lbHUK
6 nosuyuu nocieone2o sue3aca
6 mpOlJHOM 3uz3ace

Jluazonanvuulii mpeyeonbHuK
8 NO3UYUU BMOPO20 3Ue3acd
8 0BOUHOM 3U23a2e




Iloomena cmpyxmypuo \\ Juaeonanvrvie mpeyeonvHuxu

Yacre Il Omxnonenusn

B --> ouazonanvhwiil

mpeyeoibHUK
(ocoboco muna

®
A

B --> Jluazonanvuoiii mpeyeonvnux 6 ¢onnax A u C.

A --> mpeyzonrbHux 0coboeo muna
C --> mpey2onbHuK 00bIYHO20 MUNA
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Yacts 1IV. HopMbl 1 HekoTOpbIe HAOIIONEHUS

OcHOBHBIE NIpaBHJia BOJIHOBOW TEOPUH JJOBOJILHO MPOCTHI; IPUMEHEHHE 3TUX HPaBUII
yCTpalaeT HOBUYKa UMEHHO HM3-3a JIOTIOJHUTEIBHON CIIOKHOCTH Pa3IMYHBIX HOPM, KOTOPHIE,
COOCTBEHHO TOBOpSI, M ObUIN MPEIHA3HAYEHBI JUIS YIIPOILEHUS )KU3HU aHAIUTUKA-BOJIHOBHKA.

Jlanee MbI MONBITAEMCS KITaCCU(PHUIIMPOBATH HOPMBI M HAOIIOICHHS, CBEJI UX B HECKOJIBKO
pazznenoB. HekoTopsie HaOMIOMEHUS B3SATHI U3 pa0OT DJUIMOTTA, OMHAKO OOJIBIIMHCTBO U3 HUX
BBITEKAIOT U3 COOCTBEHHOTO aBTOPCKOTO OIBITA BOJTHOBOIO aHAJIM3A.

Crnemyer MOMHUTB, YTO MHOTHE COOTHOLLICHHSI MEX/ly BOJIHAMH, B OCOOCHHOCTH T€, KOTOPBIE
OTpaXkaroT oTHoIIeHUsT PUOOHAUYH, -- 3TO MPOCTO TEHACHLUH, a HE KECTKHE CBSA3H, OTIIUTHIC B
6erone. Ta uiau nHas TEHACHLUS B pe3ynbTare 0000IIEeHUs PHIHOYHOTO OMBITa MOXKET OKa3aTbCs
Oouee penbeHON B CpaBHEHUU C APYTOH, OJJHAKO HUKAKOTO 3aKOHA, TOBOPSAIIETO, YTO 3TH
B3aMMOCBSI3U HE MOTYT MEHATHCS, HE CylIecTBYeT. To, 4To ceifuac pacipoCcTpaHeHO, MOXKET CTaTh
PEIKOCTBIO, KOT/Ia PHIHOK MPOUIET KaKOe-HUOYAb BAKHOE IIMKJINYECKOE H3MEHEHHUE.

Hawnyummii cnioco0 HOoIy4uTh OT 3TUX HOPM U HAOMIIOACHUH 1013y — IPUHSTD
KPUTUYECKYIO MO3UIHI0. [0 TeX Mop MOKa Bbl HE BUJIUTE SIBHOE CBUJIETEIHCTBO, JHO0YIO
TEH/ICHIUIO CJIelyeT MOHUMAaTh UMEHHO KaK TaKOBYIO, T.€. KaK TeHACHIHIO.

HexoTopble n3 camMbIX paclpoCTpaHEHHBIX TEHICHIMI IPUBEACHBI Ha CICTYIOLINX
cTpaHunax. Templ Ki1accuUIMPOBaHbI IO HECKOJIBKUM KaTETOPHUSIM; HEKOTOPbIE U3 HUX
BCTPEYAIOTCS B HECKOJIBKUX KaTEropusixX, YTOOBI Jierye ObLIO OPUEHTHPOBATHCS MIPU MEPEKPECTHBIX
CCBIIKAX.

Bpemsa

1) Hukakux orpaHuyeHuii 1o BpEMEHU Ha PHIHOYHBIE CTPYKTYPHI HE CYIIECTBYET.
[TpogomKUTETLHOCTH BOJIH OJIHOM U TOW e CTENeHU MOTYT OKa3aThCsl HEMPONOPIIMOHATBHBIMH,
€CJIM TPOCIICKHUBATH UX JI0 3aBEPILEHUS, -- 03 BCSIKOM CBS3H C «IIPABHIBHBIM BUIOM» U
«TIPABUIILHBIM Pa3MEPOM».

2) Ilo OTHOIIEHUIO KO BPEMEHH, IPOBEACHHOTO /10 3aBEPILIECHUS CTPYKTYPbI, KOPPEKLIMOHHBIE
BOJIHBI 00JI€€ TECHO CBSA3aHBI APYT C APYTOM, YEM C UMIYJIbCHBIMHU.

3) Pa3BopoTHble Touku Ha pbiHKe DOpeKc jgerye pacrno3HaTh B MOMEHT UX pa3BuTHs [as they
occur], eciu 1eJy 0 BPEMEHHU U JIBUKECHHUIO [IEHBI TI0Ma1al0T B OJIHY U TY ke 00J1acTh U
JOTIOJTHUTEIBHO MOAKPEIUICHBI 3aBEPILICHUEM aJeKBAaTHOM BOIHOBOW CTPYKTYPBI.

4) Onnaxo BpemeHHbIe iponiopiuu o @ubo [Fibonacci time multiples; nanee mpocto «Dubox»
-- Mathematician] HegOCTAaTOUHO Ha/IEKHBI IIPH TPOTHO3UPOBAHNUU TMKOB U MUHUMYMOB
OIpEeIICHHBIX IBUKECHUH. Pa3BOpOTHBIE TOUKU ACHCTBUTEIHHO JOBOJIBHO YACTO MPOMCXOIAT B
COOTBETCTBUH C BPEMEHHBIMH LESAMH 110 PUOO -- HACTOIBKO YaCTO, YTO 3TO HEJb3sI CYUTATH
IPOCTHIM coBrajieHueM. OIHaKo OMIMOKU TaKkKe JOCTATOYHO YaCThl, i T03TOMY HEHHOCTh
BpPEMEHHBIX 1eJiei mo @ubo He cienyeT NpeyBenYuBaTh.

5) B xaxxno# nsituBosiHOBKE b 30-35% BpeMeHH yXOAUT Ha UMITYJIbCHBIE BOJHBI.
OctanbHOE BpeMsl — KOPPEKLIUH.



Yacts IV Hopmut u nexkomopuie naoniodenus

I/IMl'IyJIbCHbIe BOJIHBI

Ilepevie 6onnwi

1) B cMBbIcIe «IIPOYHOCTH MOMEHTYMAY, HITH €r0 «BBIHOCIMBOCTHY, MOKHO CKa3aTh, 4TO 1-¢
BOJIHBI HEe yOeauTeNbHbL. JIUIb 3-1 U 5-€ yIOBIETBOPSIOT CTaHAapTaM MOMEHTYMa.
CrnenoBaTenbHO, B BOJIHOBOM aHAJIM3€ CaMblil 3((EKTUBHBIN CIIOCOO MCIIOIH30BaAHUS
WH/INKaTOPOB CKOPOCTH M3MEHEHHS 3aKIIFOYAETCsl B TOM, YTOOBI NTHOPUPOBATH MTOKA3aHHS
MOMEHTYMa JIO TeX TOp, TOKa HE YBUINUTE YTO-TO MOATBEPIKIAIOIIEE ITO03PEHUE O TOM, YTO 3TO
«TPEThs B TpeThei». Ecin naHHbIe HHIMKATOPHI K 3TOMY BPEMEHHU HE IOATBEPIKIAIOT PE3YIbTaThI
BOJIHOBOT'O aHAJIN3a, HIUTE IPYTHE ITOJ00HBIC CTPYKTYPHI.

Opnnaxo ecnm BosiHa 1 paszBuBaetcs [kick-off — Mathematician] mox akkoMIiaHeMeHT SIBHOM
JMBEPTESHIINHN MEX/Ty BaIllMM MHIMKATOPOM U TIOBEACHUEM IICHBI, TO, OUY€Hb BEPOSITHO, TPECH]T
CMCHMJICS;, Balll BOJIHOBOM aHAJIM3 MOYTH HABEPHSIKA TPABUIICH.

Tpemwvu 6onnwvt

1) Touka okoH4yaHUs 3-i BOJHBI - caMas TpyAHAas JJI MPOTHO3a, €CJIM CPAaBHUBATh TPHU
HMMITYJIbCHBIE BOJIHBI. Tak Kak 3-s1 BOJIHA MOXKET OBITh KOpoue 1-i, HO peaKo, TO MPEACKA3aHHE €€
3aBEpLICHUS — HACTOSIIIAs JIOBYLIKA JIJI1 HEOCTOPOYKHOIO aHAJIUTHKA. Eciin oHa He kopoye 1-i
BOJIHBI, TO 3-51 BOJIHA MOXET OBITh paBHOU 1-i1 wim B 1.618 pa3 nnunuee ee. B cirydyae
pacTsbKeHUI BOJIHA 3 MOJKET OKaszaThes naxke B 2.618 nunu B 4.618 pa3 qymmHHee BOJIHBI .

2) OnanM u3 caMbiX 3G (HEeKTUBHBIX METOJIOB PACTIO3HABAHUS 3-H BOJHBI B MATHBOJHOBKE
ABJISIETCS onpezesieHue ee HakiioHa. OHa MOYTH Bceraa Kpyue 1-i; ombIT MOKa3bIBAET, YTO OHA
4acTo MOXO0Ka Ha MOYTH BepTUKaIbHYIO JIMHUIO. [1o cBOoel npupoxe 3-s1 BoiHa — camast
SHEpruyvHas U3 BCEX UMITYJIbCHBIX, U OHa HE 00s13aHa COOTBETCTBOBATh [hug]| TMHUM TpeHaa,
MPOBEICHHOW MEX/Ty HayajoM BOJIHBI | 1 OKOHYaHUEM BOJIHBI 2. 3) Araku 3-x BOJH
MOTYT OKa3aThCsl HACTOIBKO MOLIHBIMHU, YTO UX YACTO MOKHO CITyTaTh C «BBIITYCKOM Mapay WIH
«pacmponaxein» [“blow-offs” or “sell-offs”’] 5-x Bomn. Cutyarus ycioxHsIeTcst TeM paKkToM, 4TO
«BBIITYCKU Mapay WM «Paclpoaaku» S-i BOJIHBI — HE TaKas YK U peAKOCTh Ha phIHKax dopekc.
EnuHCcTBEHHBIN BO3MOKHBIN WHIWKATOP, TTO3BOJISIONINN ClIejaTh pa3IudeHue, -- 00bem. Ecim
aTaka JEMOHCTPHUPYET PEKOPIHBIN UM OOJIBIIONW 00BEM, TO ITO, CKOpPEE BCETO, 3-51 BOJIHA — H,
BEPOSTHO, pacTsiHyTas. Eciu ske BepTHKaibHOE ABMKEHHUE COMPOBOXKIAETCS OTHOCUTEIBHO
MEHBIIIUM 00BEMOM (0COOCHHO B CPABHEHHH C ABHUKCHUEM MPEIBIIYIIETO UMITYJIbCa), TO, CKOpee
BCET0, 3TO «BBIITYCK Mapa» WIN «Pacipoaakay S5-il BOJIHBI.

4) I1y6nuka, koTopasi OOBIYHO COTIPOTHUBIISIETCS UJIEE O PA3BOPOTE TPEHA, OOBIYHO MEHSIET
CBOE MHEHHE BO BpeMsi 3-i BOIHBL. B 3T0# (ha3ze nHBECTOPHI HAXOAT HOBBIC IPUUMHBI K MTOKYIIKE
Ha ObIYBUX PBIHKAX WM MpoJaxe Ha majaroumx. K 5ToMy MOMEHTY SKOHOMUYECKask CUTyaIus
HAUMHAET YIy4IlaThCs WM YXYIIIAThCs (B 3aBUCUMOCTHU OT CUTYalUH ), a pyHIaMeHTaJIbHbIe
(akTOpbl HArPOMOXKIAIOTCS HA TEXHUYECKUE — YTOOBI B pe3yJIbTare c/iejarh 3-U BOJIHBI UMEHHO
TaKMMH MOIIIHBIMU, KAKUMH OHU U Toy4atoTcs. [loaToMy aHanuTHK 00s13aH pacrio3HaTh Hayajio
3-ii BOJTHBI (710 CaMOTro COOBITHS), TaK KaK OHA MPEAOCTABIISIET HEBEPOSTHO PUOBLIHHBIC
BO3MOXXHOCTH JJIsl TPEUIMHTA.

5) Tpetbu BoJHBI HE Beeraa aiMHHee 1-X BoimH. OJIHAKO OHM MOYTH BCETJa TEXHUUECKU
MoIHee (T.e. 00beM BHIIIEC, 8 MOMEHTYM CHJIbHEE).

6) CaMblil BBICOKHH 00beM OOBIYHO HAOMIOMAETCS B «3-i BOIHE 3-1 BOJHBIY.

7) Kak Tosibko 3-s1 BOJIHA CTAHOBHUTCS JJIMHHEE BOJIHBI 1, MPOTHOZUPYHUTE €€ JJIMHY PaBHOM
1.618 myunel BosiHbl 1. Eciiu BomHa 3 — pacTsHyTas, TO Cleayronme ueinm — 31o 2.618 unu naxe
4.618 ot nymHb! BoHEI 1 (3.618 He aBisieTcst oTHomeHuEM Pubo).
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Yacts IV Hopmul u nekomopuie nabniooenus

Ilamuie 6onnwi

1) Koneunsie Touku 4-if 1 5-i BOJH Jierye MpeicKka3aTh WK PAclo3HATh IpU
¢dopmupoBanuu BosH. [IpoTsKeHHOCTD 4-1 BOJHBI MOKHO BBIYMCIHUTH 110 OTHOLIECHUIO DPubo K
NPOTSKEHHOCTH BOJHBI 3. J[ITMHY S5-I BOJHBI MOYKHO QHAJIOTUYHO TOIYYUTh C TIOMOIIBIO
otHouieHuss Pubo, NPUMEHEHHOTO K JIBM)KEHUIO LIEHBI MEX/y HauauoM 1-il BOJHBI U
OKOHYaHueM 3-i. TUIMYHOE OTHOLIEHHUE B IISATUBOIHOBKE cleayouiee: BoaHa 5 paBHa 0.382 win
0.618 oT pazHOCTH MEXy HayajaoM 1-i BOJIHBI U OKOHYaHHEM BOJIHBI 3. OUeHb 4acTo 5-s1 BOJIHA
okaszpiBaeTcs B 1.618 pa3 nnunnee 1-i. B 3TuX oTHOIIEHUAX npeanonaraercs, yto 1-4 u 3-1
BOJIHA — HE PACTSAHYTHIE.

2) Bo Bpems 5-if BOJIHBI KapTHHA YXYALICHUS MOMEHTYMa CTaHOBHUTCS SIBHOW. BoibIIMHCTBO
JMBEPIeHINI MEXIy HAIpaBICHUEM MHIMKATOPOB MOMEHTYMa M MOBEJICHUEM IICHBI MOXKHO
YBUJIETH B 5-X BOJIHAX.

3) Kak mbl yxe 00bsicHsIM B TpeTbux BoJIHAX B pasene 1, 5-¢ BoIHbI 00BIYHO CBS3aHBI MO
®ubo ¢ ob1elt pa3HOCTHIO MEX/1y Ha4yajaoM BOJIHBI | 1 okoHUYaHueM BosiHbl 3. Ecniu pazButue 5-i
BOJIHBI OCTAHABJIMBACTCS, HE 100paBIIUCh 10 neiu no dubdo, To yacto BosHa B (MpperynspHoii
KOPPEKLIUH) MPeaCTOosIeH 4-i1 BOJIHBI 00J1ee BHICOKON CTEIIEHH YCTAHABIMBAET HOBBIE «Xam» WU
«i1oy» ["When the 5th wave development stops short of the Fibonacci related targets, often times the B
Wave (of an irregular pattern) of the ensuing 4th wave of a higher degree will score new "highs" or
"lows"..."] -- 00BIYHO TaMm, TI€ 5-5 BOJHA B HI€alie TOHKHA Oblta OBl 10OpaThCst A0 «BEPIIMHBD)
WIIN JIO «JTHAY.

4) B n4ThIX BOJTHAX OTPAXKAETCS XapaKTep «ObIUbECTID WIIH «MEJIBEXKbECTH, KOTOPast
IIOCTOSIHHO BBICTPAMBAETCS HA IPOTSHKEHUU NPEIIECTBYIOUINX YETHIPEX BOJIH. 3HAHUE 3TOTO B
NIEPBYIO OYEepe/ib NOSBISIETCS Cpein MPO(eCcCHOHATIOB PhIHKA, KOTOPbIE TECHO pabOTaIOT ¢
PBIHKOM Ha €KeHEBHOM ocHOBe. OOBIUHBIN YaCTHBIM MHBECTOP, KaK MPABHUIIO, IPUXOIUT
IIOCJIETHUM.

Pacmasicenusn

1) B xax10¥i IATUBOJIIHOBKE CJIEAYET PACCUMTHIBATH HA TO, YTO JIUIIb OJHA U3 UMITYJIbCHBIX
BOJIH (11100 1-51, mu6o 3-51, mubo 5-51) [y aBTopa "either the 1st, 2nd or the S5th" -- Mathematician]
OyZeT pacTsAHYyTOM.

2) Ecnu 3-51 BonHA pacTsHyTa, TO BOJHA | ¥ BOJTHA 5 UMEIOT TEHJICHIIMIO K PABEHCTBY 10
LIEHOBOM JMCTAaHIINH, JINOO K PaBEHCTBY IO MPOIOHKUTEIBHOCTH JIBMYKEHUS OT HAYaJIbHOM 110
KOHEYHOU TOYKHU.

3) B cnyuae pactsikeHus cepeanta «3-i BOJHBI BHYTPHU 3-i BOJIHBD) OOBIYHO YKa3bIBAaeT Ha
LIEHTPAJIbHYIO TOUYKY BCETO JBMKEHUS 3-1 BOJIHBI.

4) TaMHHCTBEHHOE SIBICHUE PACTSXKEHHUS TEM HE MEHEee OCTAeTCsl OJJHUM U3 HauMEHee
IOHATHIX sIBJIEHUH B BosiHoBOM npuHiune. IlociaenoBaTenbHOCTh NEPBBIX U BTOPBIX BOJIH BCE
MEHbILIEH U MEHbLICH CTeNeHN 0OBIYHO UMHTHPYET Pa3BOPOTHBIE CTPYKTYPBI, U IOITOMY
nocjeyronee BO300HOBICHHE TPEHAa 00BIYHO OKa3bIBACTCS CIOPIIPH30M JIJIsl HEOCTOPOKHOTO
aHAIUTHKA.

P.H. DnanoTT He U3JI0KUII HU OTHOTO METO/a, TO3BOJISIOIIETO 3apaHee y3HaThb, OyeT U
BOJIHA pacTAHYTOM i HeT. OJTHAKO Ha OCHOBAHUM PHIHOYHOI'O OIBITA MOYKHO CKa3aTbh, UTO €CJIU
MBI BUJIUM CEPHUIO MTEPEKPBIBAOLLIKXCS BOJIH B TAKOM TOYKE BOJHOBOM CTPYKTYpPBI, B KOTOPOM HE
MPEIOIaraeTcsl HaTM4rue TOPU30HTAIBHBIX WIN UArOHATIBHBIX TPEYTOIBHUKOB, TO OOBIYHO 3TO
pacTsLKEHHUE.

5) Ha pekax ®@opekc npumepno 60% pactskenuit ObiBaoT B 3-X BojHaX. PactsanyTteie 5-¢
BOJIHBI OBIBAIOT B 35% ciydaeB, a ocTaBiuecst 5% -- pacTsHyThle 1-€ BOJHBI.

6) Ecnu pactsHyTas BoiHa OKa3bIBaeTCs 1-i B MATUBOIHOBKE, TO CIEAYET OKUAATH, YTO
1[eJTh MOCTEAYIONIeH KOPPEKIIMU BCE MATUBOIHOBKU OYJET B 00IACTH 2-i BOJTHBI, BMECTO
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0OBIYHOM 00s1acTH 4-i1 BOJIHBI. DTO 0COOEHHO BEPHO B TOM CIy4ae, €Clii S5-1 BOJIHA B
I10CJIEZI0BATEILHOCTH HAMHOI'O MEHbIIE 3-11.

7) BuyTpH pacTskeHUH KOppeKUUU 00bIYHO Msirde. OObIYHBIN MPOLEHT BO3BparTa Mo
OTHOUIEHUIO K MPeIIeCTBYOLIEH BOIHE — 23.6%); KOppeKLMH peKo npeBbimatoT 38.2%.

8) Ecnu 2-s1 BonHa oTkaTeiBaeTcst MeHee 4yeM Ha 50% ot 1-i1, To creayeT 0KuaaTh BBICOKOH
BEPOSITHOCTH TOTO, YTO 3-51 BOJIHA OyJeT pacTsiHyTol. Takas TeHACHIIUS CTaHOBUTCS eliie Ooree
BEPOSITHOM, €CIIM CTPYKTypa 2-i BOJHBI ITOX0Ka HA MIIOCKYIO WIIM UPPETYISPHYIO KOPPEKIIHIO.

9) Eciu 5-1 BoiHA B 1I000# MATUBOTHOBKE OKa3bIBACTCS PACTSIHYTOMU, TO puMepHO B 80%
ClIy4aeB 3Ta MSATUBOJHOBKA SBJIsETCS 3-i BOJIHOH B OoJiee KpymHO# Gpopmaruu.

10) Ecniu 5-51 BonHa pacTsiHyTa, TO ee JJIMHa oueHb yacTo B 1.618 pa3 Oosibliie OIHOTO
paccTosHUS 10 [IEHEe MEX/1y Ha4ajoM BOJHBI | ¥ MUKOM BOJIHBI 3.

CM. pUCYHOK HUXKeE:!

Y=1.618X

11) BosiHbI BHYTpU pacTSHKEHUS MOTYT OBITh KpyIIHEE IO MacITaldy, YeM MpeIIIeCTBYOIINe
BOJIHBI 00JIee KPYIHOM CTENEHH.

Ilpunuyun uepeoosanusn

1) [IpuHuun yepenoBaHusi, HECMOTPSI HA TPOMKOE Ha3BaHUE, - 3TO UMEHHO MPUHLUII, T.C.
LIEHHasl HOPMa, a HE HEM3MEHHOE ITpaBwiIo B BonHOBOM npuHuMIE. PBIHOYHBIN ONBIT
IIOKa3bIBAET, UTO MPUHLUII CIIPaBEAIUB Ha NpoTskeHUH 90% BpeMeHu Mex1y BoJHaMu 2 U 4 B
IIITHBOJIHOBKE.

2) B popme, uznoxennoit P.H. Dnanuorrom, npuHuum TpeOyeT yepeoBaHus B MOSBICHUU
MIPOCTHIX U CIIOKHBIX KOPPEKIIMOHHBIX CTPYKTYp B BoiHax 2 u 4. [IpocTas, nryOokast KOppeKIus
(3ur3aru, AIBOWHBIC 3Ur3ard) B BOJIHE 2 JOKHA TIOPOAUTH CIOXKHYI0, OOKOBYIO KOPPEKITHIO
(Tockue, UpperyasipHbIE KOPPEKLMH, TPEYTOJbHUKH, ABOWHBIE UM TPOMHBIE TPOHKH) B BOJIHE 4.

3) ITo moemy ombITy, OqHaKO, Ha peiHke Dopekc [IpuHIKn YepenoBanus CrpaBeiIuB CKopee
10 OTHOLICHHUIO K TITyOMHE, 4eM K CTPYKType Koppekuuil. Hanpumep, eciu BoiaHa 2 oTKaTuiaach Ha
61.8% win 60ee oT BoJIHBI 1, TO BOJIHA 4, 0UE€HBb BEPOSITHO, OTKATUTCS Ha 38.2 MpOLEHTa UK
MeHee oT BosHbI 3. Ecnu BostHa 2 oTkaTuiiack Ha 38.2 mpoleHTa oT BOJIHBI 1, To BoaHa 4
CKOppekTupyeT BoiHy 3 Ha 23.6 uinu 50 npoueHToB. BO3MOXKHOCTB uepe1oBaHMsI CTPYKTYP TaKkKe
0CTaeTCsl, OJHAKO BPeMs OT BpEMEHHU HAOIOAI0TCsI CYIECTBEHHBIE UCKITIOUeHUs. Yalne rnpouecc
YepeI0BaHUs BCE JK€ MPOMCXOIUT 110 OTHOIICHUIO K MIPOTSHXKEHHOCTH, WK TIIyOUHE, KOPPEKIIHH,
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YeM 110 OTHOILIEHHIO K UX CTPYKTYpaM U GOpMaM.

4) DTOT NPUHIMI TaKXKe TpeOyeT, 4TOObI Mbl UCKAJIH pa3IUuYHbIe (OPMALIUH B IBOMHBIX WIN
TPOMHBIX TPOMKAX. B N1BOMHOMN TPOMKE CaMO pacIPOCTPAHEHHOU CTPYKTYPOU SABJISIIOTCS IIIOCKas
Koppekuus u 3ur3ar. Eciiu popmupyercs TpeyroibHUK, TO OH IOYTH BCET/Ia OKAa3bIBACTCS
MOCJIETHEH CTPYKTYpOI B KOpPEKIIMOHHOM (a3e. [IBe mocnenoBarenbHbIe TUIOCKHE KOPPEKITUU
O3HAYaIOT, YTO OyAET TPEThs CTPYKTYpa, OOBIYHO TPEYTONbHUK. TpoiiHast Tpolika MOXKeT ObITh
COCTABJICHA U3 TPeX IJIOCKUX WM UPPETYISPHBIX KOPPEKIIUH.

5) B tpeyronpuuke [Ipuniun o0s3bIBaeT HCKaTh pa3HbIe CTPYKTYPbI B CMEXKHBIX U
MHTErpasIbHBIX cyOBONIHAX [the adjacent and integral legs]. CyOBonHa A He Takas e, Kak cyOBoJIHA
B; cy6Bonna B omnyaercs ot cyosonusl C, U T.1I.

Koppekuuonnwvie 6onnvt u 2nyouna éozepama

1) Metozpl, mpuMeHsieMble TIPU TPOTHO3UPOBAHUY TITyOUHBI KOPPEKIIMOHHBIX BOJIH IO
BonHoBoMy npuHIMITY DIJIHOTTa, MOTYT OBITH PAa3IMYHBIMHU, OTHAKO OCHOBHOM MOJXO CBOJIUTCS
K yMHOKeHHUI0 oTHOIeHud @ubo 0.236, 0.382, 0.5 u 0.618 Ha anmuHy npeaiecTByoIei
VMITYJIbCHON BOJIHBL.

2) CymecTByeT JiBa MeTO/1a pabOThI C PHIHOYHOW KOHCOMMIAIMEN Ooiee BBICOKOH CTEIeHH.
IlepBblii — cI€AUTH 32 KaXAbIM THKOM U IIBITaThCS YBUAETH B HEM CBUETEILCTBA,
MOJTBEPXKIAIOIINE KapTUHY phIHKA. BTOpOi MeTo1 — paccnaOuThCst, IPUHATH PELICHHUE O
CTPATErUH, MOCIIE YETO «II03BOJIUTH» PHIHKY KOHCOJIUAUPOBATHCS TAK, KaK OH 3axoueT. J{is
aHAJIMTHKOB MEPBbIM MeTo Hen3bexeH. OHaKo JUIsi HHBeCTOpa Oolee MpearnodTuTeNIeH BTOPOi
Meron. Cnenyiite npaBuiy: «Eciu ecTb COMHEHUS, OCTaBAUTECh BHE PHIHKA.

3) Koppeknun uMeroT CKIIOHHOCTh K BO3BPAIICHUIO 1IEHBI B 00JaCTh MPEAbLAYIIeH 4-if
BOJIHBI MEHBIICH CTENIEHH — OOBIYHO CJIETKA JalbIlIe €€ SKCTpeMyMa.

4) DNAIUOTT NEePEYHCINI BOCEMb BUIOB KOPPEKLIMOHHBIX CTPYKTYP M OOHAPYKUII, 4YTO OHH
MOTYT YJIBaUBAThCS WIM YTPAUBATHCS B IOJITOBPEMEHHBIX OOKOBBIX KOHCOIHIAIHX.

5) JIBoiinas Tpolika -- camasi CJI0)KHasi KOPPEKIIMOHHAsI CTPYKTypa B pamkax BoiaHoBoro
NPUHIUNA. DTO YyTh JM HE €AMHCTBEHHAS U camMasi paclpOCTpaHEeHHas MPUYMHA OMIMOOK B
NPOTHO3aX ¥ BPEMEHHBIX I1eJsiX. J{BOHbIE TPOHKM HE YacTO BCTpEUYaroTCs B BOJIHAX Oosee
BBICOKOH CTENEHH, OTHAKO ITO HE PEIKOCTh HA YacOBKax U 10-MHHYyTKax.

6) Eciiu koppeKiys HaunHaeTCs CO CI0KHOM, OOKOBOM CTPYKTYPHI (IJIOCKast KOPPEKIHS,
upperyisipHas KOppeKLUs WU TPEYTOJIbHUK), TO OTKAT OT T'OCIOACTBYIOLIETO UMITYJILCHOTO
TpeHJa 0ObIYHO OrpaHn4MBaeTCs rTyOonHoM 38.2% nnu B KpaiiHux ciydasx 50%. OObIYHO 3TO
CIIPaBEUIMBO AK€ B TOM CIIy4ae, €CIM 3Ta KOPPEKLUs — 2- BOJIHA. 7) Koppekuwusi,
He BbIXoJs11as 3a npeaeisl 38.2% npeAlecTBYOIIETo IBUKEHNS, yKa3bIBAET HA CIEPKUBAEMYIO
CHJTy OCHOBHOT'O TpeH/a. U, ananornuno, KoHCouaanus, TpeOyromias BpeMeHH JUIsl 3aBepLICHN,
-- 9TO IIPEJIIOAMSI K B3PBIBHOMY JEHCTBUIO, KOTOPOE HAYHETCS M10CJIE OKOHYaHMsI KOPPEKLIMOHHOM
CTPYKTYDBI.

8) IlaTuaecATUIIPOLIEHTHBIE KOPPEKIIMU B MATUBOIHOBKAX — OOBIYHOE SIBJICHUE, HO OHU HE
HACTOJIBKO YaCThl, KaK KoppeKuuu rinyonHoit 61.8%. Onnako 50%-e KoppeKIKu O4eHb YacThl BO
BHYTPEHHUX BOJIHAX PaJUIM, IPOUCXOAIINX Ha MEABEXKbEM PBIHKE, T.€. BHYTPH BOJIHBI B B
3Ursare.

9) 3aBepiieHue 3ur3ara He rapaHTUPYET, YTO 3aKOHYMIIACH BCSI KOPPEKIIHS, TaK KaK (POpMBI
«OTKaTOB» MOT'YT COJIEPKaTh CIOXKHBIE CTPYKTYpBI. 1 BCe e aHAJIMTUKY ClleTyeT
IIPUJIEP’KUBATHCS CAMOTO IIPOCTOrO TOJKOBAHMS 3aBEPLIEHHON CTPYKTYPBI — B COOTBETCTBHH C
[Tpuniunom skonomuu (bputesl Oxkama). P.H. DmmnotTT Takke yTBepxaai, 4To camasi mpocras
CTPYKTYypa Yallle BCEro U CKOpee BCEro OKa3bIBACTCs MIPABUIBHBIM OOBSICHEHUEM. DJITHOTT HE
IBITAJICS JaTh TOUYHbIE MTPaBUiIa MpeICKa3aHus 0oJiee MPOAOIKUTEIbHBIX KOPPEKIIMOHHBIX
CTPYKTYD.

10) B cTpykTypax THna «IBOWHOM 3UT3ary BTOPO 3UT3ar JOJDKEH 3aBEPIIAThCsl 3HAYUTEIBHO
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HUKE HU3IIEH TOYKU MepBOro (Ha ObIdbeM phIHKE). M, HA000pOT, Ha MaaloleM PhIHKE BTOPOi
3UI3ar JI0JKEH 3aBepIIaThCSl HAMHOT'O BBIIIE ITHKA, JOCTUTHYTOT'O IIEPBBIM 3UT'3aTOM.

11) B nagane pa3Bopora OT BeIyILIEro NajeHus IeCCUMU3M 0ObIYHO 00JjIee SIBHO BBIPAKEH Ha
JIHE 2-11 BOJIHBL, @ HE B peajlbHON HU3ILIEH TOYKE, C KOTOPOM HayaloCch pa3BUTHE 1-i BOJIHBIL.
OOBIYHO TpeiIephl pacCMaTPHUBAIOT «PaJLIN» (T.€. BOJIHY 1) B KauecTBE HOBOM BO3MOXKHOCTHU
npoaasats. OOpaTHOE CIIPAaBEUIMBO HA MUKE OBIYbEr0 phIHKA. Pactipogaxku B 1-if BoHE 4yacTo
PEKIaMUPYIOTCS KaK HOBasi BO3MOXHOCTb JEIIEBO KYNUTh, & IPOTUBOTPEH]] BTOPOM BOJTHBI — KaK
HAYyaJIo HOBOTO paJUTH K HOBBIM BepiunHaM. C GpyHAaMEeHTaIbHOM TOUKH 3pEHHS PHIHOK KaXeTcs
CaMbIM YHBUIBIM U MpauHbIM Ha JIHE 2-i1 BOJIHBI Ha ObIYbeM pbIHKE. M, HA000pOT, Ha MHKe 2-i
BOJIHBI BHYTPHU BEIYILETO MaICHUS SKOHOMUYECKAst CUTyalllsl KaKETCsl CaMOU pay>KHOM.

12) BonHOBO# MpUHITUT HE JaeT BO3MOKHOCTHU MPEACKA3aHMs TOYKH OKOHYAHUS 2-i1
BOJIHBI. Pacrio3HaBaHMe TOUKH €€ 3aBEPILICHUS BO BPEMS 3TOTO COOBITHUS - HE CIUIIKOM CIIOXKHAs
3aja4a. YBBI, Jaxe 00bIYHO HajekHble P10 Gecrone3Hbl Npu NpeACcKa3aHnu KOHEYHON TOYKH,
€CJIM TBITAThCS JIeTIaTh 3TO 3apaHee. DIUTHOTT 3/IeCh MOXKET MPEIOKUTH Pa3Be U4TO TOJIBKO
BEPOSITHBIE TOUYKH, B KOTOPBIX MO)KHO Pa3MeCTUTh cToMbl. BoT mouemy cienyer usberarsb
TpeNaMHIa BO 2-X BOJHAX.

13) 2-e BomHBI Yaie OBIBAIOT MIPOCTHIMU (3Ur3ar, IBOMHOMN 3Ur3ar), a 4-e - CIIOKHBIMH
(mIocKas KOppEeKIUsl, UpPeryspHasi KOPPeKLus, TPEyTroJIbHUKH, IBOMHbIC WIN TPOWHBIE TPOUKH U
T.IL.).

14) Bonna 2 00bIYHO «OTKaThIBaeTCs» IIyOxe, ueM 4-1. Bonna 2 umeer TenaeHuuo k 61.8%
WK OOJIBIIIEMY «OTKaTy» IO OTHOIICHHUIO K BosiHE 1. Eciu ske 3Toro He mpoucXoauT, To
cieaytoiee Haubosee BeposTHoe 3HaueHue - 50%.

15) Camas tunmunas nryOuHa oTkara 4-i BomHbl paBHa 38.2% OT UIMHBI BOJIHBEI 3.

16) B cinyuae «neynaum» 5-if Bonnsl [failure; y [Ipekrepa «ycedenue» -- Mathematician] ouens
BEPOSITHO, UTO MOCIIETYIOIAsi KOPPEKIUS 110 IITyOMHE OKaXKETCsl MAKCUMAaJIbHO BO3MOXKHOM /17151
KOPPEKLIMOHHOM CTPYKTYPBL.

17) Ecnu nsSTUBOTHOBKA HE JOCTHTaeT TEOPETHUYECKOM 1enu mo ®ubo [pedb, BEpOSTHO, UIET
0 5-11 BoJIHE MATUBOIHOBKH -- Mathematician], To mocienyromas KOppeKuus 0ObIYHO PEBOCXOIUT
CBOIO LIEJIb HA BEJIUYMHY, PABHYIO «HEN0CTAYE» S5-I BOJIHBI.

Kananvt u nunuu mpenoa

1) Kanan Tpenia BoHbI DIITHOTTa KOHCTPYUPYETCs Tak. BHavane pucyercs auHus,
COEUHSAIONIAas] KOHEUHbIE TOUKHU BOJH | 1 3. OT KOHEUHOU TOUKH BOJIHBI 2 3aT€M IPOBOAUTCS
napa’suiesbHas JIMHUS. DTa TPEHA0Bas JIMHU, BMECTE ¢ COOTBEeTCTBYIoIMM Pubo, TOKHA 1aTh
TOYKY BO BPEMEHH, B KOTOPOIl 3aKOHUUTCS KOPPEKIHS 4-1 BOJTHBI. 3Hasi BpEMEHHbIE PaMKH,
aHAJUTHK JOJDKEH ONPEAETIUTh, KaKasi CTPyKTypa OyleT caMoil BeposTHOMU B 4-i BOIHE.

Ecnu 4-s1 BosiHa 3aBepIiaeTcs BbIIIE/HUKE JIMHUM TpeHa (Tak ObiBaeT B 95% ciyuyaeB), TO
Tenephb PUCYETCS HOBAs JIMHUS, OT OKOHYAHUS BOJHBI 2 0 TOUKU 3aBEPILEHUs BOJIHBI 4.3areM
pucyeTcs napajuienbHas JMHUS OT BOJIHBI 3. KOHKpeTHast 1eb 3TOM JTMHHUHU - OTIpeJieIIeHUe
BEPOSTHOM TOUKH 3aBepILeHUs BOMIHBI 5. Kak u panbiie, noyib3ysach ueiasiMu no @ubo, aHaIuTUK
MOXET IPOTHO3UPOBATH BPEMs, KOT/Ia, 110 BCEH BEPOSTHOCTH, BOJIHA 5 100epeTcs 10 BEpIIUHBL.
Ecnu HakJI0H TMHMH, TOTYYeHHOH TakuM 00pa3om, Takoi xe, kak y BoiHsl 1 [If the slope of the
projection derived by this method has the same degree of steepness as Wave 1 - BeposiTHO, pedb O
camoii nepBoi nuHuM, Mexay 1 u 3 -- Mathematician], To uenu no ®ubo no4YTH HaBepHsIKa
BEPHBI.

2) Jlunuu TpeHaa npoBOASTCS Yepe3 UCTUHHBIE TOUKH 3aBepiieHus [the orthodox terminal
points] . MOXXeT NOIy4YUTHCS TaK, YTO YacTh rpaukoB Oy/eT 3a npeieaMu HapUCOBAHHOTO
KaHana, ocoO0eHHO 1711 BOJH | u 3. J{7s kaHaso0B, MOTy4YEeHHBIX 110 MeToty BonHoBo# Teopun
DJUIMOTTA, 3TO HE UTPAET POJIU.

3) MHoraa koHeuHbIe TOYKH 4-X BOJIH MPOOUBAIOT [[IPOKAIBIBAIOT | JIMHUIO TPEHAA,

53



54

Yacts IV Hopmut u nekomopuie nabniodenus

napa’juiebHYI0 JIMHUH, Tpoxosiiel yepe3 BoiaHbl 1 1 3. OGBIYHO 5-51 BOJIHA 3aBEpLIaeTCs
HEMEJIEHHO I10CJIE IPOKOJIA.

4) Takxe B 00IIIeM CIIPaBEJIMBO, YTO €CIIM MPOKOJ TPEHIOBOW JTMHUU IIPOUCXOIUT MO 4-if
BOJIHE (OOBIYHO M3-32 TPEYTOJIbHUKA), TO MOCIEAYIOIAs 5-51 BOJIHA B CBOEM «OpOCKEe» TaKxKe
POOUBAET MapayuIebHYIO JUHUIO TPEHIa MOJHOTOo KaHaina. MacmTad «Opockay 0ObIYHO TAKOM
JKe, KaK pa3Mep Ipokoja TpeHaa 4-i BOJIHOM.

5) HopManbHas 5-s BoiHa OOBIYHO JOCTUTACT LIeNH KaHaia. HegoCcTmKeHne 1ein - BayKHBIH
HaMeK Ha MOTeHLIMAIbHYIO CHITy OyIyIIero oTKara.

6) P.H. DnimoTT ogHaX /16l 3aMETHII, YTO PHIHOK, «TOMYYIIMNACS) OKOJIO BHYTPEHHEH JIMHUU
tpenaa [a market which hugs the inner trendline] (HrxHel Ha ObIubeM pBIHKE, M BEPXHEH Ha
MEJIBEXKbEM ), TOTOBUTCS K KPYTTHBIM OPOCKaM - KaK TOJBKO 3-s1 BOJIHA YAAISETCS OT ATOM JIMHUU U
HAUMHAET ABW)KEHUE K NIapaJuleIbHOM JIMHUYU KaHaJa.

7) Kanan, cyxaroumiics B popMe «KIHMHA», - yKazaHHe Ha TO, YTO JIBUKEHUE CKOPO
3aKOHUYUTCSL.

Onpeoenenue ueneii u 3a0au

1) 3abnaroBpeMeHHas MOMBITKA OMPEACTICHUS IICHOBOH IIeNIN MOJIe3Ha B HECKOJIBKUX
acniektax. Eciu pa3BopoT IpOUCXOAUT UMEHHO Ha 1IEJIEBOM YPOBHE M Ha «IIPABUIIBHOW» BOJIHE,
TO MIPOTHO3 MOYTH HAaBEPHSKA BEPEH.

2) OuH U3 BepHBIX MPU3HAKOB TOTO, YTO MPUOIMKACTCSI OKOHUYAHUE TIIaBHOTO TPEH/IA, --
SIBIICHUE, Ha3bIBAEMOE MHOH «3((HEKTOM YMHOKEHUSD». ITO BHE3AITHOE TOBHIIIICHHE (Ha OBIYbEM
PBIHKE) WK NTaZieHUe (Ha MEBEKbEM) CIIEKYJIITUBHBIX 1I€JIeH FOCIOACTBYIOIIETO TPEH A -
0OBIYHO Ha HECKOJIBKO CTETNICHEH 10 OTHOIIEHHIO K TeKyIel 1ieHe [usually by several degrees from
the current price]. [lepBoii >xkepTBOI TaKOH BOJHBI JOBEPHUsI OYCHb YaCTO OKA3bIBACTCSI MEIKUI
qacTHBIN MHBECTOP. OOBIYHBIN MHBECTOP Yallle BCETO «BCACBIBACTCS B MPOIIECC» BOIM3U WU B
CaMOM KOHIIE IJIaBHOTO TpeHaa. K ToMy BpeMeHH, KOT/ia OH y>K€ YBEPEH B PhIHOYHOM JIBUKEHUU,
Bce podeCCUOHAIbHBIC TPEUePhl TaM YKe MOOBIBATN U YIIUTH C phIHKA. YacTo 3TO KaTanu3arop
OBICTPOrO pa3zBopoTa.

3) Ecnu pa3nuuHbie ¥ HE3aBUCUMBIE METO/IBI IPOTHO3UPYIOT IIEHY B KOHKPETHBIE U OoJiee
WM MEHEee paBHbIC 001aCTH, TO OYEHb BEPOSTHO, UTO IENb OyJEeT NEHCTBUTEIBHO JOCTUTHYTA.

Ilnockue Koppexkuyuu

1) Ecnu xoppekiioHHast BOJIHA HAYMHACTCS € IMII0CKOM KOPPEKIMH, TO B CAMOM XY/IIIEM
ciryuyae Oyzaer 0.618 oTkar OT mpenecTBY OIS BOJIHBI - 1aXKe €CITU ATa KOPPEKIHS SABISIETCS
BTOPOU BOJIHOU.

2) B mnockoii koppekunu okoH4aHue BOIHbI C UMeeT CKIOHHOCTh OBITh BBIIIE OKOHYAHHS
BoJsIHBI A. «Heynaua» BoiaHb! C 10BOJIBHO YacTa B INIOCKUX KOPPEKLMAX, U ATO MOATBEPIKIAETCS
Ha pbiHKEe Dopekc.

3) Ecnu BontHa A B IJIOCKO# KOPPEKLIMU OTKaTuiIack Menee ueM Ha 38.2% ot cocenneit
UMYJIbCHOHU BOJIHBI, TO BostHa C, ckopee Bcero, Oyaer «Heynadei». Eciu, mpuHumas JaHHyio
cuTyaluto, BojHa C yXe OTKaTHWIach Ha Kak MUHUMYM 23.6% OT BOJIHBI A U YK€ 3aBeplIniia
(dbopmHpoBaHUe CBOEH MATUBOJIHOBKH, TO BEPOSATHO, 4TO BosiHA C OyleT Kopode BOJIHBI A.

4) Ecnu gurypa HauMHAETCS ¢ TPEXBOIHOBOM CTPYKTYPBI, a MOCIEAYIONIEe ABHKEHHE PhIHKA
UCKITIOYaeT (pOpMUPOBAHHUE ABOMHOIO 3Ur3ara, TO KOPPEKIKs, OUeHb BEPOSITHO, OyAET IIIOCKOM
WJIU UPPETYISIPHOU.

5) ®opmanus «II0CKask KOPPEKLUsD» CUNTACTCS CIIOAKHON KOPPEKLIKEH; TO jKe caMoe
OTHOCHUTCS K UPPETYJISIPHBIM KOPPEKLIUAM, TPEYTOJIbHUKAM, JBOMHBIM U TPOHHBIM TPOHKaM.

Hppezynapuvie Koppexuuu
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1) Bonubl C B UpperymnsapHbIX KOPPEKLIUAX UCKIIOUUTENBHO YacTo ObIBatoT B 1.618 pas
JUTMHHEE BOJH A (MpperyisipHble KOPPEKLUU O4E€Hb pacIpoCTpaHeHbl Ha pbIHKax Dopekc,
ocoOeHHo Ha 10-MUHYTKaX ¥ YaCOBKax).

2) Bonna B B upperynspnoii koppekuuu yacto B 1.382 pasa anunnee Bonusl A. Eciiu BoHa
B nnunnee Bonnbl A B 1.618 pa3 unu Gonee, To BosHa C CKIIOHHA K 3aBEPIICHUIO HA TOM K€
YPOBHE, YTO U BOJIHA A.

3) Bonna C upperynsipHO#t KoppeKiuu o0bdHO ObiBaeT B 1.618 pa3 nnmuHHee BoiHbI A. B
penkux ciaydasx BonHa C MOXKeT ObITh JUTMHHEE BOJIHBI A B 2.618 pa3, HO TOJIBKO B TOM CIIy4ae,
ecnu BosiHa B Gostee uem B 1.618 pa3 npeBsbiaer BoaHy A.

4) To >xe caMoe MOKHO JOBOJIbHO YaCTO CKa3aTh O PACCTOSHUU MEKIY ITMKOM UMITYJIbCHOU
BOJIHBI U BEPUIMHOM BOJIHBI B: OHO paBHO pacCTOSHHUIO MEXAYy OKOHYaHUEM BOJHBI A M THOM
BosiHbl C. He cunTas paBeHCTBa, OTHOLICHUE MEXKAY STUMH «JOBECKAMI» YaCcTO OKa3bIBACTCS
otHoleHneM Puoo.

5) OObIUHO OTKAT UPPETYIAPHOI KOppeKIMU paBeH 38.2% OT UCTUHHOW BEPIIUHBI COCEIHEN
VMITYJIbCHOM BOJIHBL.

6) Bo BpeMs upperyinspHoi KOppeKIH Ha ObIYbeM PBIHKE JTHO BOJHBI A TIOYTH BCET/a BhIILIE
nHa BoiHbl C. [IpoTHBONOI0KHOE BEPHO ISl UPPETYIISIPHON KOPPEKIIMH Ha MEABEKbEM PBIHKE.

7) Eciu urypa Ha4MHAETCSI C TPEXBOJIHOBOM CTPYKTYPHI, a MOCIEAYIOIIEee IBUKESHUE PhIHKA
UCKJTI0YaeT OpMHUPOBAaHUE ABOMHOIO 3Ur3ara, To KOppeKius, 0OueHb BEPOSTHO, OyAET IIIOCKOM
WJIU UPPETYISIPHOM.

8) UpperynsipHas KOppPEKIHs CYUTACTCS CI0KHOM KOPPEKLUEH; TO K€ caMoe BEpPHO HacyeT
IIJIOCKUX KOPPEKLUH, TPEYTOJbHUKOB, IBOWHBIX U TPOMHBIX TPOEK.

9) UtoObI yCBOUTH UJCHO, YTO OBIYBH U MEBEKbU PHIHKH HE BCET/a 3aBEPIIAIOTCS B
JKCTPEMyMax LEHOBBIX JBUKECHUN, HY’KHO XOPOILIO YCBOUTH UJEK0 UICTUHHBIX BEPILNH U
HCTUHHBIX MUHUMYMOB. KOpOTKO roBOps1, pacTylias ITHBOJIHOBKA 3aBEPIIAETCS B TOUKE
COBIIAJICHUS IIATBIX BOJIH HECKOJIBKUX CTEIEHEH (B TaK Ha3bIBAEMOM «IITOM BOJIHE MATOM BOJIHBI
B IISITOM BOJIHEY ).

OOBIUHO TaKOE COBIAJICHUE BEJET K HOBOMY SKCTpeMyMy IieHbl. OTHAKO ecIi MOCIeayoIas
KOPPEKLUs BCeH MATUBOIHOBKY MPUHUMAET (pOpMY HppEryIsIpHON KOPPEKLUH, TO, T10
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Yacrte IV Hopmbi u nekomopuie nadbnrooenus
OIIpeIeJICHHIO, BEPIINHA UPPETYISIPHOI Koppekuuu (BoiaHa B) Oyner pacnonararscs Bblle
MCTUHHOMN BepiunHbl. OOpaTHOE CcripaBeIMBO IS JTF000H MATHBOIHOBKY HA MAJAlOIIEM PhIHKE.

Topuzonmanvnvie mpey2oibHuUKu

1) Tpeyronbpauk B BolIHOBOM NpUHILIKIIE - OJJHA U3 CaMBbIX HaZeKHBIX (popM. Ero nossienue
- 9TO MPAKTHYECKU TapaHTHsI TOTO, YTO BEAYLIHIA TPEeH BO300OHOBIseTCA. TpeyroinbHUK - 3TO
KJIIOUEBas CTPYKTypa, pa3lelisionias 1B€ BOJIHBI, HAYIINE B OHOM HarpasieHU! (BoiHbl A U C,
WM BOJHBI 3 U 5). 3HAYUT, 0 JIOTHKE, «PBIBOK» OT TPEYTOJIbHHKA - TIOCIECIHEE BI)KEHHUE B
BeayieM Tperze. [CM. Takoke cratuctuky ot Rich Swannell (Appendix to "Elite Trader’s Secrets") -
Mathematician. |

2) Cy6BosHa € B TpeyroJbHUKaX (MOCIeqHss CyOBOIHA) HEPEIKO MPOOUBAET I'PAaHUYHYIO
JIMHUIO TPEYTOJIbHUKA - TAK Ha3bIBAEMBIN «JIOKHBINH poKo». OxHako cyOoBonHbl E HUKOTIA HE
3axo0Jisl lajiee SKCTPEeMaIbHOM TOUKH, 1O0CTUTHYTOH cyOBONMHOK C. CM. pHCYHOK Ha ClIeAyIOIIeH
CTpaHUIIE.

3) BepiunHbl rOpH30HTANIBHBIX TPEYTOIBHUKOB OOBIYHO OKA3bIBAIOTCS CYIIECTBEHHOM
MOJJIEPKKOH K JIF0OOMY Ta/ICHHIO MOCIIE BeyIIET0 MOBBIIIATEILHOTO PhIBKA. DTO CIEICTBUE TOTO,
YTO TPEYTOJLHUKH B JIF000H MATUBOIHOBKE pacroyiaratotcs B 4-if BonHe [Y bamana "in the 4th
wave position in any five-wave sequence" - Mathematician].

U, Ha000poT, BEPUIMHBI TPEYTOIbHUKA 00Pa3yIOT HAJCKHYIO JJMHUIO COTIPOTUBIICHUS K
TH000MY paJlIi IIOCJIE BEYIIEero HaICHHs.

4) AnprepHaTUBHBIE CyOBOHBI [CYyOBOJIHBL, HAYIINE Yepes oHy -- Mathematician] BHyTpH
CUMMETPHUYHBIX TOPU30HTAIBHBIX TPEYTOIBHUKOB OOBIYHO CBsI3aHbI cooTHOLIeHHEM 0.618 (T.e.
C=.618A;D=.618B; E =.618C). B ciny4ae pacmmpsomuxcs TpeyrolbHUKOB aJbTe€pHAaTUBHbIE
CyOBOJIHBI YaCTO CBsI3aHBI COOTHOIIeHHEM 1.618.

5) IlpuHuMI YepeoBaHus BHYTPU TPEYTOJIbHHUKA MIPEIYIIPEKAAET HAC O TOM, YTO HE CIEIAYeT
0XHJIaTh, YTO BOJIHBI BHYTPU COCEIHHUX CyOBOJH OyayT MOA0OHHKI IO (hopme.

6) Eciu TpeyrosibHUK NpeicTaBiseT MOJHYI0 KOPPEKLHUIO (2 He MPOCTO YaCTh MHOTOKPATHON

TPOWKH), TO OH MOXKET OBITh TONBKO 4-i BOIHOW WIIM BOJIHOHM B [cM. mpuMedaHue cTpaHuneit
BhIe - Mathematician]. OnHako eciii TPEYTONbHUK SIBISETCS YaCThIO IBOWHON UM TPOMHOM
TPOMKH, TO MOJTHASI KOPPEKIHS MOXKET pacIoyiaraTbCs Jake Ha MecTe 2-i BOJHBI.

7) Ecnu ropu3oHTaIbHbIN TPEYTOJBHUK SIBIISETCS YaCThIO MHOTOKPATHOM TPOMKH, TO OH
Bceraa ObiBaeT b0 nocieaHen popmanueit, 11060 MPOMEKYTOUHOM BOTHONU X MeKIy 0a30BbIMU
bopmamu.

8) CnencTBHe U3 CKa3aHHOTO BBIILIE: €CIIH IIepBasi KOPPEKLMOHHAS CTPYKTYpa, KOTopast
pa3BUBaeTCs B JaHHBII MOMEHT, OKa3bIBa€TCS TOPU3OHTAIBLHBIM TPEYTOJIEHUKOM, TO MOKHO
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HCKJIIOUUTH JajbHENIIEee €€ pasBUTUE B CTPYKTYPY TUIIA JBOMHOU WA TPOUHOU TPOUKHU.

9) JlnuHa peIBKa, CIEIYIOLIETO 32 3aBEPIICHUEM TPEYToJIbHUKA B IO3ULIUU 4-1 BOJIHBI,
OOBIYHO paBHA JUIMHE CAMOM MIMPOKOW YaCTH TPEYroibHUKA. CM. PUCYHOK HUXKE:

10) OnHako nmoTeHIan ppiBKa, HAYMHAIOMIETOCS C TPEYTOIbHUKA, SBIISIOIIETOCS TOIBKO
4acTbIO JABOMHOM WM TPOHHOM TPOWKH, HE ONPENENIeTCs IMUPUHON TpeyroibHUKa. OH 3aBUCUT
OT pa3MepoB Bcel (popMari «MHOTOKpaTHAs TPOHKay, B KOTOPOH TPEYTOIbHHK SIBISIETCS TOJIBKO
yacTeio. UeM AIMH  Hee U mupe 3Ta GopMals, TeEM MOIIHEE TOCISAYIOIINUN PhIBOK.

11) Mok pbIBKa OT TpeyroibHUKA B IO3UIIUH BOJIHBI B mpornosupyercs nnade. B reopun
IIPEJII0JIAraeTcsl, YTO TPEYTOJIbHUK, SBJISIFOIIMNICS IPOTUBOIBUKEHUEM, MOKET BO3HUKATh TOJIBKO
B [103ULIMU BOJIHBI B B 3ursare.

CrnenoBatenbHO, MOCIEAYIOUINHA PHIBOK OT TpeyroibHUKa (BosiHa C), O4eHb BEPOSTHO, Oy/eT
paBeH JUIMHE BOJHBI A (CM. «3Ur3aru» B 3TOU XKe I1aBe).

12) Ecniu nepBas cyOBosHa TpeyrojibHUKa (CyOBOIHA A) O MaciTady BpeMEeHU He JJIMHHEe,
YeM TO, UTO CJICAYET OOBIYHO O’KUAATH UCXOAS U3 pa3MEpPOB MPE/IIECTBYIOLICH
MI0CTIeI0BATEIBHOCTH, TO OUYE€Hb BEPOSATHO, YTO MOCIEIHSI CyOBOIHA TpeyrojbHUKa (cyoBoHa E)
Oy/1eT OTHOCHUTEIIBHO MEHbIIIE 110 MaciTady, yeMm cyOBoHA A.

3uzzazu u 06ouHbIE 3U2302U

1) 3urzaru u ABOMHBIE 3UT3ary, YaCTO Ha3bIBAEMbIE IITyOOKMMHU KOPPEKIUSAMH, OOBIYHO
OTKaThIBatOTCS Ha 61.8% win 60bIle OT HETOCPEICTBEHHO MPEIIISCTBYIONMIEH HMITYILCHOM
BOJIHBI, 0COOEHHO €CJIM 3Ta IITyO0Kask KOPPEKIHs HaXOJUTCS B MO3ULIMU 2-i1 BonHbl. Ecnu
DIyOOKast KOPPEKIHs OKa3bIBACTCs MOTHOMN 4-i1 BOIHOM, TO OTKaT 00bIYHO cocTaBiuseT 50%, niu,
B pEKUX ciaydasx, 38.2%.

2) Ha pbinke @opeke UMEIOTCS CIEAYIONIME COOTHOLICHHUS TS KOPPEKIMH THUIIA «3UT3ary.
O6bryno BotHa C anmuHHee BonHbI A B 1.618 pa3. Bropoe, MeHee pacnpocTpaHeHHOE
oTHoleHue: BosiHa C paBHa BoJiHE A.

3) Bonna B BHyTpu 3ur3ara o0bIvHO OTKaTbiBaeTcst Ha 38.2% OT mpeAlecTBYIOIIEH BOIHBI A.

50%-11 OTKaT y>k€ HE HaCTOJIbKO 4acT, a 61.8% - penkoe sBieHueE.
4) B hopmanusax tumna «IBOWHON 3UT3ary BTOPOM 3ur3ar 0ObIYHO 3aBepIIaeTCs 3HAYUTEIbHO
HIDKE WM BBIIIE TOYKH OKOHYAHUS TIEPBOTO, B 3aBUCUMOCTHU OT ObIYbEH MIIM ME/IBEKbEH
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Yacts IV Hopmul u nekomopuie nabniooenus

CUTyalluu Ha PbIHKE.

5) B nBoiiHoM 3ur3are BoiHa X MOXET IPUHUMATH J1t00y10 hopmy - popMy 3ursara,
TPEYroJbHUKA, INIOCKOM KOPPEKLUU UIIH 1aKe JBOMHOU TPONKH.

6) Bonubl X B JBOWHOM 3Ur3are 4acTo JOCTHraloT yPOBHS NPEAILIECTBYIOIIEH BOIHbI B.
CMoTtpute nuarpammy HUXKe:

7) Hukakoro Hafie:)KHOTO crioco0a mpeIcKa3aHus IBOMHOTO 3ur3ara He cymiectByet. O1HaKo
€CJIM NIEePBBIN 3Ur3ar oTkaTuwics MeHee 4eM Ha 50% OT 1ociIeJHEr0 NMITyJIbCa, U €CIIU IIPU 3TOM
npeanojaraemasi BoiHa X oTkaruiack He gaiee 61.8% ot nepoii nocnenosarenbunoctd ABC
(cCMOTpHUTE PUCYHOK BBIIIIE), TO BBICOKA BEPOSTHOCTH (POPMHUPOBAHHUS IBOMHOTO 3Ur3ara.

Huazonanvnvie mpey2oavHuKu

1) JlnaroHanbHbIN TPEyroiabHUK - KIMHOBUHAS (hopMalys, KOTOpasi BCEera HaXOIUTCS B
KOHIIE OoJiee KPYITHOTO JABMKEHHS (T.€. 5-i BoiHbI 1w BoiHbI C).

2) B kauecTBe 5-i BOJIHBI JUArOHAIBHBIA TPEYTOIbHUK OOBIYHO MPEBBIIAET OKOHYAHUE 3-i
BOJIHBI. OIHAKO €CJIM AMAaroHajabHasi CTPYKTypa HE MPEBOCXOAUT MAKCUMYyMa BOJIHBI 3, CIIELy€ET
OHJIaTh OBICTPOTO U OCTPOTO Pa3BOPOTA.

3) Octpslii pa3BOPOT, CIECAYIOLINH 3a JUATOHAIBHBIM TPEYTOJIbHUKOM, OOBIYHO IPHHUMAET
¢dbopmy 3ur3ara uiM ABOMHOrO 3ur3ara. Pa3Bopor 0ObIYHO OTKATHIBAET LIEHY 0 YPOBHS, C
KOTOPOT'O Ha4aJCs JUAaroHaJIbHBIA TPEYTOJIbHUK (OKOHYAHUE BOJIHBI 4).

4) CymiecTByeT CHIbHAst TSHIACHIIMS: JMarOHAIbHBINA TPEYTOJIbHUK B 11€710M 00b14HO B 1.618
pa3 NpoJOJKUTEIbHEE BOJIHBI 1.

5) BHyTpu AMaroHaibHOTO TPEYroJbHHUKA MPOAOKUTEILHOCT BOJIHBI 3 0OBIYHO paBHA
0.618 mnTEenbHOCTH BOJIHBI 1.

6) He paccunTsiBaiiTe Ha TO, YTO 5-51 BOJIHA TMArOHAJILHOT'O TPEYTOJIbHUKA 3aBEPILIUTCS B
TOYHOCTH Ha 11eJ1€BOH JIMHUM TpeHaa. OueHb BEpOSATHO, YTO Oy/eT MPOKOJI WU
HEIOATBEPKICHUE LIEJICBON JIMHUM TPEHJA.

7) Ecnu nuaroHanbHBIN TPEYTOJIbHUK HAXOAUTCS B MO3UIMU S-U BOJTHBI MK BOJHBI C, Kak
9TO YaCTO U CIIy4aeTcsl, TO €ro BHYTPEHHHUE BOJIHBI COCTOST U3 TpoeK. OJTHAKO €CIu OH
PacrojokKeH B O3UIMK BOJIHBI A, TO €r0 UMITYJIbCHBIE BOJIHBI SIBJISIOTCS MATEPKaMHU.

8) B BocbMuiecATH POLIEHTAX CIy4aeB AUaroHaIbHbIE TPEYTOJIbHUKH OKa3bIBAIOTCS S-1
BOJIHOM 3-ii BOJIHBI 00Jiee BHICOKOH CTETeHH. DTO BHITEKAET U3 HAOIIOMEHUS, COITIACHO KOTOPOMY
JUAroHaJIbHbIE TPEYTOJIbHUKHY CIIy4arOTCs TOTNA, KOI/la MPEALIECTBYOLIEE IBUKEHHUE B BOJIHE TOU
K€ CTETIeHU OBLIO CIIMIIKOM CHJIBHBIM M CIIMIIIKOM OBICTPBIM.
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Iloomena cmpykmyp

1) IlsTuBoHOBKA B BostHE C MOXET ObITh 3aMEHEHA JIMaroHajJbHBIM TPEYTOJIbHUKOM.
OnHaKo B HEKOTOPBIX PEIKUX CIyYasiX MATUBOIHOBKY MOXET 3aMEHUTH IITyOOKast KOPPEKIHs, TUIIA
JIBOMHOTO WJIK Jjaske TporHOTO 3ur3ara [In some rare cases however, a deep correction, like a double
or even triple zigzag, may replace the five-wave sequence]. Bo3aMoxHOCTb nosiBiieHus B BosiHax C
CTPYKTYp, OTJMYHBIX OT IMATOHAJIBHBIX TPEYTOJILHUKOB, HE 00CYXKJallach DIUIMOTTOM, OJHAKO 3TH
SBJICHUS HAOMIOAATUCH JOCTATOYHO YacTO, YTOOBI TOBOPUTH 00 UCKIIFOUEHUSAX U3 BAXKHEHIINX
MIPUHIIUIIOB BOJIHOBOT'O aHAJIN3A.

2) B nBoiiHO# MM TPOHOI TpoiKe TOPU30HTAIBHBIE TPEYTOIBHUKHA OOBIYHO BCTPEUAIOTCS
B Ka4eCTBE MOCIeAHUX (OpM B cTpyKType. OTHAKO TOPU30HTAIIBHBIE TPEYTOIbHUKU TAKKE
BCTPEYAIOTCS B Ka4eCTBE BOJIH X U MPH 3TOM 3(P(PEKTUBHO COSTUHSIOT JIBE UM OOJbliee
KOJIMYECTBO MPOCTHIX (POPM B €AUHYIO CIOKHYIO (hOpMALIHIO.
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Yacts V IlpakTyeckoe pyKoBOACTBO

Yenex B HCMOIb30BAHUM BOJIHOBOI'O aHAIM3a - 3TO HE MPOCTO MpobiieMa MPUMEHEHUS
MIpaBWJI, aHAJIOTMYHBIX, CKa)KEeM, HayUHbIM MJIM MaTeMaTHYeCKUM. 3/1eCh HE JOCTAaTOYHO MPOCTO
y4ecTb OOJIBIIMHCTBO BOBMOXKHBIX COUETaHUMN, COOTBETCTBYIOIINX ONPEIEICHHBIM
3aUKCUPOBAaHHBIM 3aKOHAM WK IpaBuiiaM. [lomydenHble TakuM 00pa3oM coueTanus OyayT
CJIMIIKOM MHOTOYHMCIIEHHBIMU, TPOMO3JIKUMU U IPAKTUYECKHU HEITPUMEHUMbIMU. PeanbHas paboTa
aHAJIMTHKA 3aKJIF0YAETCs B BBIOOPE U3 3TUX COUETAaHUH, UCKIIIOYAIOIIEM BapUaHThI, IICHHOCTh
KOTOPBIX HEBEJIMKA, WIIK B CKOpPEHIlIeM UCKIIOUEHUN ONTaCHOCTH UX UCIOJIb30BaHus. PykoBoasiiue
IIpaBWJIa UCKIIIOYUTEIHHO TOHKU M TOUHBI. [IpakTHuecku HEBO3MOXKHO TOYHO C(HOPMYTUPOBATH
UX; UX CJelyeT IPOUYyBCTBOBATh, @ HE MMPOCTO CPOPMYIUPOBATS.

®dpaHIy3ckuii acTpoHOM, (PU3UK, MaTeMaTHK, a Takxke u ¢punocod XKroas Aupu [lyankape,
KUBIIMI HA CTBIKE CTOJIETUH, MHcall B CBOUX «OCHOBAX HAyKW» O TOM, KaK OIPEAEIUTh TUIIOTE3Y
WK (haKThl, KOTOPbIE CTOUT UCCIIEA0BATh, €CIU «A0MYCTUMO HEOIPAHUUYEHHOE KOJIMYECTBO APYTUX
CUTYyalui».

[Tyankape npeanosoKui, 4To YTO 3TOT BEIOOP OCYIIECTBIISETCS TaK HA3bIBAEMBIM
«T10/ICO3HATENILHBIM «SI»», T.€. TeM CYIIIECTBOM, KOTOPOE MOXKHO YIOJOOUTh «CO3HAHMUIO,
IpeuecTByoleMy HHTeIeKTy». [lonco3narensHoe «S1», o cnosam [lyankape, B3upaeT Ha
00JIbI1I0€ KOJIMYECTBO PEIICHUH MPOOIeMbl, OHAKO TOJIBKO T€, KOTOPbIE HHTEPECHBI, MOMAIAI0T B
o0acTh co3HATENIbHOTO. MaTeMaTHUecKHe pelieHns BEIOUPatoTCs MOJCO3HAHUEM Ha OCHOBE
KpUTEpHUS «MaTEeMaTUYeCKONU KPacoThl», T.€. TAPMOHUH YUCeT U POPM U TEOMETPUUECKOTO
U3SIIECTBA. «DTO UCTUHHOE ICTETHUECKOE YYBCTBO, KOTOPOE U3BECTHO BCEM MaTeMaTUKaMy, --
roBopu [lyankape, -- «onHako npodaHaM OHO HACTOJIBKO HEBEJIOMO, YTO OCTaeTCs
TOJILKO yJbI0aThbes». IMEHHO 3Ta rapMOHUS M KpacoTa CTOAT B LIEHTPE BCET0 MUPO3IaHUS.
[Tyankape roBopui HE TPOCTO O KAKOM-TO pOMaHTUYECKOU KpacoTe. OH rOBOPHUII O
«KJIACCUYECKOI» KpacoTe, 0 KpacoTe, KOTopasi HPOUCXOAUT OT FTApMOHUYECKOTO MOPsiiKa YacTei
LIEJIOr0 ¥ KOTOPYIO MOXET MOHSTH TOJBKO YUCTHIN pazyM.

ViMeHHO ¢ TaKuM OHMMAaHUEM KpacoThbl aHAJUTHK JI0JKEH BbIOUpaTh (pakThl, Hanboee
COOTBETCTBYIOLIUE €ro rapMoHuu. OOBIYHO (PaKThl KAK TAKOBBIE HE CIIMIIKOM MHOTO TOBOPSIT WU
HE CJIMIIKOM MHOTOTo cTOAT. ToNbKO TOrAa, Korjaa 3Ty (akThl CIIMBAIOTCS ¢ MAaTpULIEH BOJTHOBOM
CTPYKTYPBbI, TOCTUTAIOTCS FTAPMOHUS U, CJIEJOBATEIBHO, YCIIEX.

[Tyankape npeuiokui HECKOIbKO MPAaBHJI, KJIaCCUPUIMPYIOMUX (aKThl, BEAYIIUE K
MaTeMaTU4eCcKOi Tunore3e. Mbl MO)KeM BOCIIOJIb30BaThCsl €T0 HOpMaMH (C HEOOIbITUMU
BUJIOM3MEHEHUSIMH ), YTOOBI ONIPEETUTh HEPAPXUIO (DAKTOB, KOTOPBIE JOKHBI IPUBECTH K
MIPABUJIBHOMY «KayHTHHTY» BOJIHOBOU CTPYKTYPBI.

Uewm Oostee oOmuM siBnsieTcst (paxT, TeM OH npaBuiibHee. DaKThl, KOTOPBIE CIYXKaT HaM
MHOTOKPATHO, Jiyulie ()akToB, y KOTOPBIX MaJIO HIAaHCOB K MOBTOPEHHUI0. MTak, BOonpoc: Kakue
(dakTtsl moBTopsitoTes vame Bcero? IIpocteie paktel. Kak ux pacnosnars? Beibepute e, KOTOpbIE
MOX0XKH Ha mpocThle. JInbo 3Ta mpocrora peanbHa, MO0 CI0KHBIE AIEMEHThI HEOTINYUMBI. Eciu
3TO pealibHasi IPOCTOTa, Mbl, CKOPEE BCEro, YBUAUM ITOT NPOCTON (haKkT CHOBA - JINOO 110
OTJIEJILHOCTH, TNOO KaK COCTABHOM AJIEMEHT B OoJiee c0KHOM (akre. Ho HaumHaiTe ¢ MpOCThIX
(dakToB. «bpuTBa OKKaMay -- HEOTPA3UMBIA APTYMEHT B CIIOPE O MTPOCTOTE.

[Tpunnun sxkoHOMUHM, O0JIee N3BECTHBIN Kak bputBa OkKkama, yTBEpIKIAET, UYTO €CITU MBI
Me4eMCsl M1y pa3HbIMU 00bSICHEHUSIMU €CTECTBEHHOTO SIBJICHUS, CJIEAYET BHIOUPATh CaMylo
MIPOCTYIO TEOPHIO, YIOBIETBOPSIONIYIO (hakTam. BoT kak punocod 14-ro cronerust Bunbsm u3
Oxkama rosoput 00 3ToM: «Non sunt multiplicanda entia preater necessitaem» («CyIrHOCTH He
cleyeT yMHOXKaTh 06e3 HeoOxonuMocTny ). Hepaumanue k npuHiunmy OkkaMa 0ObIYHO
oOopaunBaeTcs OOJBITUMHU TTPOOIEMaMH.

YMecTHO HauaTh ¢ OOBIYHBIX (DAaKTOB, OIHAKO MOCJE TOTO KaK BOJIHOBOM KayHTHHT IPOBEJIEH,
(baKThl, COOTBETCTBYIOLINE ITOMY KAyHTUHTY, Y’K€ HEHHTEPECHBI HaM, TaK KaKk OHU OOJIbIIIE HE yyar
HAc HUYeMy HOBOMY. Terepb HaM BaXKHbI TOJIBKO UCKIIIOUeHHMsI. Terneph Mbl HIleM He oo0us, a
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omnuus. M Mbl BbIOMpaeM camble BBIJICICHHBIC OTJINYMSA - HE TIOTOMY, YTO OHHM CaMble
IIOPa3UTEIbHBIE, @ TAK)KE U TIOTOMY, YTO OHU CaMbl€ [IOyUYUTEIIbHBIE.

Crnenyrouiee, 4To HaM HY»HO C/I€JIaTh, -- IOUCKATh TAKUE CIIy4au, B KOTOPBIX 3TOT KAYHTUHI
MMeeT MaKCHMaJbHbIE [IIAHCHI OKA3aThCsl HEBEPHBIM: HAJI0 MPEIIOI0KHTD JINOO 04eHb OOJIbIIIOE
JBMDKEHHE 110 IIeHe, JTMOO0 0YeHb MPOJOKUTENIbHOE 10 BpeMeHU. [louTtu Beeraa Mbl CMOXKEM
OOHApYXHTb, YTO IPHU TAKHX IKCTPEMAJIbHBIX IPEATIONIOKECHUAX HAIIA BOJTHOBBIE KAYHTUHTH
Oy/yT ONpOBEPrHYTHL. Takue «OropueHusH Ba)KHbI; OHH TIO3BOJISIIOT AaHAIUTHUKY JIy4Ille YBUICTD T€
HEeOOobIINE U3MEHEHUS, KOTOPhIe MOTYT IPOM30UTH «BOJIHM3HM paccMaTpuBaeMoi cutyauun». Yto
MBI IIBITaeMc 371ech caenaTh? Mbl He IIbITaeMCsl UICKaTh SIBHBIE TIO00Ms 1 pazianuus. Ham HyxHO
pacno3HaTh 1Mo00Us, CKPBITHIE TI0J] BUAUMBIMU OTKJIIOHEHUSIMH.

Ecnu cocpenoTounThesl Ha KaXKJ0M KOHKPETHOM IIpaBuIle WU IpuHLKIE BonHoBoro
aHanu3a DJTMOTTa, TO BCE COOpaHKEe MPaBUJI U MPUHIIUIIOB HA MEPBbIM B3I KaXeTCs
HecTpolHbIM. Ho, mpucMoTpeBIInch OJMKe, Mbl CMOXKEM B IIEJIOM YBUIETh, YTO OHU
HAIIOMMHAIOT JIPYT Apyra: Oyay4d pa3IuyalonMMUCS 110 COASPKAHUIO, OHU MTOJ00HBI 110 popme
10 OPSIAKY CBOMX YacTe. M3-3a 3TOro MHOTAa BOJHOBOM aHAJM3 OKa3blBAETCS 3amyTaHHbIM. Ho
KaK TOJIBKO Bbl HAUMHAETE IOHUMATh, UTO BUIUMAs CIOKHOCTb IIPOUCXOJUT U3-32 MHOXKECTBA
BO3MOYKHOCTEM B pe3yJIbTaTe CIUIIKOM Majoro KOJIMYECTBA IPaBUJl, TOI/A 3a/1a4a [OUCcKa
cxokecTeil (mogobuit) nepecraeT ObITh TAKOM MyTarOIIeH U 1a)ke MOXKET IPEBPATUTHCS B
pa3BlICYEHHUE.

Heynaunoe nprumMeHnenue BoiHOBOro aHanu3a JIIMOTTa HE BCEra MPOUCXOAUT OT
HECIIOCOOHOCTH TOYHOTO MPUMEHEHHUS €ro MPaBHJI U MPUHLIUIIOB. Bo MHOTUX Cily4asx, KOrja HeT
CYILLECTBEHHOIO ITPOJBUKEHMSI, TOPA3/10 BaKHEE IIOJIBEPTHYTh KPUTUKE UMEHHO LICHHOCTH U
MIO3ULMH aHAJINTUKA, @ HE YTO-TO Apyroe. BoT camble BaykHble IPUYMHBI HEyaauu: 1)
HEI0OCTaTOYHbIE HACTOMYMBOCTh U YMCTBEHHAS! YECTHOCTb; 2) HETMOKOCTD; 3) CIIMIIKOM BBIITYKJIOE
910; 4) 6ECIOKONCTBO; 5) CKyKa; 6) HETEPIEIUBOCTb.

1) Heoocmamok nacmouuugocmu u yMCmMEEHHOU YeCMHOCMU

AHAIUTHUK, CTPEMSAIIHUICS CTaTh BOJIHOBUKOM, J0JDKEH 00J1a/1aTh YeM-TO THIIA KyTIPSIMOCTHY,
Oepyl1eil Ha4aao U3 YMCTBEHHOM YeCTHOCTH. B BOJTHOBOM aHanmn3e HE MOXKET ObITh IPOCTHIX
noposkek. BoT Habpocok cuTyaiuu, BEpOSTHON B BOTHOBOM aHAIIM3€E U MPOSCHAIOIICH JaHHOE
YTBEPKJICHHUE.

Bbl aHanu3upyere 4apt, U BBl BUJUTE BOJHOBYIO CTPYKTYPY, KOTOPYIO Bbl HE MOJKETE ITOHATH.
Br1 urnopupyere rnpobiemy, 3aManduBasi ee, locie 4ero MpoJoKaeTe pa3MEeTKy; Balll yM yxKe
yCTpeMIIeH K TOMY, YTO JOJDKHO pa3BUTHCS Jjaliee, U MO3TOMY BaM He MOTPEOYETCsI CIIUIIIKOM
MHOI'0 BPEMEHH, YTOOBI IOHATH, YTO 3Ta HEKJIACCU(PHUIIMPOBAHHAS J10CAHAS MEJIOYb B BUJIE
«HEOOBIYHOI» CTPYKTYPBI - COBCEM HE j10caiHasi Mesnodb. OHa 3a010KHpoBaa Balll JaibHEeHIINN
aHanu3. Bel Tenepb coBceM 3acTpsiiin. Bel yke He MOXKeTe JOOMThCS YeTKON BOJTHOBOW pa3METKH.

B BonHOBOM aHasin3e Takoe HE PEAKOCTh. JTO, BEPOATHO, camas o0bIyHast mpobdiema. J{is
AQHAJIMTUKA 3TO CaMbIil XyIUIUNA MOMEHT.

B 5TOT MOMEHT ITONBITKY JAJIBHEUIIIETO aHAIN3a HUKAKOU I10JIb3bI BaM He IIpUHECYT. Bam He
HY>XEH HUKTO, KTO CKa3aj Obl, 4TO 3/1eCh HempaBWiIbHO. To, 4YTO HEMPABUIIBHO, -- OYEBUIHO. A
BaM-TO HY>KHa MMEHHO TUIIOTE3a O TOM, KaK KIacCU(PHUIIMPOBATH HETOKOPHYIO BOJIHOBYIO
CTPYKTYypy. BOT 3T0 1 ecTbh TOT camblii MOMEHT, Korjia pa3yMHOCTh oTcyTcTByeT [ This is the zero
moment of rationality]. Ha 3Tom 3Tamne BrosHe JOrMYHO MPEICTaBIIATh, KaK BbI pa3pbIBACTE YapT Ha
MeJIKHE KyCOUKU. BbI gymaere o yapTe - 1 uem Oouibliie, TeM 0OJIbllIe y Bac MOSABISETCS UCKYIIEHUE
BBIOPOCUTH ATY KHHXKKY B MyCOPHYIO KOP3UHY M COBCEM 3a0bITh 00 ncxoanoit uaee. [Ipocro
BO3MYTUTEIIBHO, KaK OJIHA-CIMHCTBCHHAS HEPA3MEUYEHHAs «TUJIbJIa» HA YapTe ITOJTHOCTHIO
OIIPOBEPraeT Balll «COBEPILEHHBII» KayHTUHT. OJIHAKO PEAIbHOCTh TAKOBA, YTO PHIHOK HE
COOTBETCTBYET 3TOMY KayHTUHTY. [103TOMY «THIIBAA» TOJKHA UMETH KAKYH0-TO LICHHOCTD, U,
CJIEI0BATEJIbHO, KAYHTUHI HEBEPEH.
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Mopanb ucTopun oueBUIHA. By/ibTe yMCTBEHHO YE€CTHBIMU TEpe COOO;
HECHCTEMaTU3UPOBAHHAS BOJIHOBAs CTPYKTYpa - 3TO MpobdiemMa, U IMEHHO TaK K Hell u
otHecutech. He 3amanuuBaiite ee. Pa3pemnre npobinemy, 100 mo3Hee OHa TOYHO BCIUIBIBET HA
MOBEPXHOCTh M 3aTOHUT BAC B YTOJ.

Ecnu BBl 0OHapyXHTe, YTO OKAa3aJIUCh B TAKOW CUTYallMH, TO OYEBUIHOE PELICHHE
3aKITI0YAETCs B TOM, YTOOBI HAMTH COOTBETCTBYIOIIUH (DaKT M HAOOP (PaKTOB, KOTOPBIE TTO3BOJISAT
BaM Pa3METHUTh 3Ty BOJIHOBYIO CTPYKTYDY.

CornacHO «IOKTpUHE 0OBEKTUBHOCTHY, CIEAYET ACPKaTh YM B COCTOSIHUU «YHCTOTO JIMCTa»
Y JKIaTh, UTO B HETO BOMJIET - MOCJIE YEro HE3aMHTEPECOBAHHO Pa3MBIILIATh HAJ TEMH (pakTaMu,
KOTOpBIE MbI HabIr01aeM. SICHO, 4TO 3TO JIerdye cka3arb, ueM czenarb. [lyankape mor Obl cka3ars,
YTO KacaTeJIbHO BOJIHOBOM CTPYKTYPbI CYLIECTBYET O€CUHUCIEHHOE MHOKECTBO (haKTOB, U
NpaBUJIbHBIE (DAKTHI COBCEM HE 00s13aTEIbHO IUIIIYT PAIOM U Ipeaaratot ceos. [IpaBuibHble
(baxThl, T€, KOTOPHIE HAM MTO-HACTOSIIEMY HYKHBI, HE IPOCTO MACCUBHBI - OHH YCKOJIB3aOT OT
BUIMMOCTH. Bam mpuaeTcst uckarh MX; HHAU€ UCTUHHAS CTPYKTYpa HE pacKpoeTcs BaMm, a
KayHTHHT TaK U OCTaHETCsl HE3aKOHYCHHBIM.

OnHO U3 KIIOYEBBIX TPEOOBAHHI K XOPOIIEMY BOJTHOBUKY-aHAJIUTHUKY - 3TO CIIOCOOHOCTh
TEPIIEIUBO OTPUIBTPOBBIBATH PEJICBAHTHBIC (PAKThl OT HEPEJIEBAHTHBIX, a TAKKE OBICTPO
pacro3HaBaTh OIIMOKH B MOMEHT MX IOSBJICHUSI.

OTarune MeX/1y XOpOIIUM BOJTHOBUKOM-aHAIMTUKOM M IUIOXUM 3aKJII0YAETCsl HMEHHO B
3TOM CIOCOOHOCTH OTIENATH XOPOIINE (PAKTHI OT MJIOXUX HA OCHOBE «4yBCTBAa TapMOHUN». B
BOJTHOBOM aHAJIN3€ HE JIOCTATOYHO MPOCTO MPUMEHATh YUCTYIO JIOTUKY. Y BaC JOJKHO OBITH
YyBCTBO IPaBUJIBHOCTWY, T.€. YyBCTBO TOTO, YTO BEpHO. BOT YTO 10OMKHO 1BUTATh BaMH. JTa
CIOCOOHOCTb MOSIBJISIETCS. BMECTE C OIBITOM, HACTOMYHUBOCTHIO U YMCTBEHHON YECTHOCTBIO.

HeB3upas Ha caMOOTBEpKEHHBIE YCUIINS K YECTHOCTH, MHOT/IA BCE PABHO BBl OynieTe
MOTIAATh B TYIHUK «I0 DITHOTTY». B 3TOM ciydae syurie OTHOCUTBCS K 3TOMY COOBITHIO HE
CTOJIBKO KaK K CUTYyaIliH, HABOJISIIEH yKac, CKOJIBKO KaK K MOMEHTY, KOTOPBIi CIelyeT pa3BUBATh.
310 cuTyauusi, B KOTOPOH BECh MIPOIIECC Pa3peIIeHuUs IPOOIEMBbI BBIXOJUT 332 PAMKHU JIOTHYECKOM
IUIOCKOCTU. MBI yKe TOBOPHJIM paHee, UTO PelIeHre MPoOIeMbl BHAYAJIE YACTO KaXeTCs
HE3HAUUTEIbHBIM WU JIaXKe HeXKeNnaTebHbIM. BpeMsi 00bIYHO paccTaBisieT Bce HA MECTa U
MO3BOJISIET YBUJIETh HCTHHHYIO BaKHOCTh pelieHus. Bamn ym, npu HaaIuuuu 10CTaTOYHOTO HA TO
BPEMEHH, €CTECTBEHHO M CBOOOIHO MOJONACT K pelIeHHI0. Takoe MoOHUMaHHUe, WIN «1yBCTBOY,
nproOpeTaeTcs TOIBKO BMECTE C MPAKTHUECKUM OIBITOM; €r0 HEBO3MOYKHO PAa3BUThH B
JICKIITMOHHON KOMHATE, B KOTOPOM KOHIIETITHI JIUIIb BHEAPSIOTCS U3BHE, @ HE «OTKPBIBAIOTCS
CaMOCTOSITEIBHO.

2) Hecnocobnocms nposagums 2UOKOCHIb

Kectkuii HabOp LIEHHOCTEH YacTo SABJISAETCS MPUUYUHON HECTIOCOOHOCTH OLICHUTH TOTO, YTO
Bbl BUJUTE. EC/IM LICHHOCTH CIIMIIKOM JKE€CTKH, O4EHb TPYIHO HAYyYUTHCS IIPU3HABATH HOBBIE
(axThl. DTO YacTO MPOSIBISAETCS B BU/IE€ CKOPOCHEIBIX TUarHO30B, KOT/Ia Bbl YBEPEHBI, UTO 3HACTE,
K 4eMy MIPUBEJET Pa3BUTHE CUTYAllMH. Ecu cuTyanus pa3BUBaeTCs HE TakK, TpeOyeTcs NepecMoTp
- a Ha 0OBIYHO BOJIATMJIBHBIX BAOTHBIX pblHKax dopekc Tpedyercs u nepeouenka. Bam npuaercs
HCKATh HOBBIE YJIIMKHU - OJHAKO IPEXkKIE YEM Bbl CMOXKETE UX OTBICKAaTh, BAM IPUJETCS OUUCTUTD
TOJIOBY OT «CTapbIX» MHEHHH. Eciu BbI He 00majaeTe riOKOCTHIO, BB MOXKETE HE OTHICKATh
peaJIbHBIN OTBET, 1aXKe €CJIM OH OyAET CTOSThH Mepe]] BAMU M CMOTPETh BaM IPSMO B JIUIIO.

Ecnu BbI onasuck B 3Ty JIOBYIIKY, YCIIOKOMTECh; BAM BCE PABHO B JIFOOOM cily4ae MpUAeTCs
«3aMEIIUTHCS», XOTUTE BBl ATOT0 WM HET. Clienaite 3To0 OCTOPOKHO U U3YyUUTE B JIETAJISX BCE
LIEHHOCTH, KOTOPBIM BBI JI0 3TOTO CIEA0BAIN. Bam 3T0 HYHO AJ1sl TOTO, 4YTOOBI YBUIETh, OBLIO JIN
TO, YTO Bbl CYUMTAIIA BAXKHBIM, JCUCTBUTEIILHO TAKUM BaXKHBIM, -- U IIPOCTO BHUMATEIILHO
YCTaBUTHCS Ha 4apT. [IpoCcTo MpoKUBUTE BMECTE C YaPTOM B TEYEHUE HEKOTOPOIO BPEMEHH.
CMoTpuTe Ha 4apT TaK *ke, Kak BbI CMOTPUTE Ha JIECKY, Kor/a JioBuTe prIOy. [IpoiineT He Tak MHOTO
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BPEMEHHU - U Y Bac MOSBUTCS KIEB; K BaM MJET HOBBIN (akT. DTO COBCEM HE 00s13aTEIbHO TOT
camblil (DaKT, KOTOPBIH BbI UILIETE, OJJHAKO BCKOPE BbI MOMMETE, YTO TOTUYKU, KOTOPBIE IPUXOIAT K
BaM, UHTEpECHee, YeM Ballla IIepBOHaYaIbHAs 11eNb, T.€. KiacCUu(UKaIUs HETTOKOPHOM BOTHOBOM
CTPYKTYpBbl. Kak TOIBKO 3TO CIIy4HTCsl, BbI IOMMETE, UTO BbI YK€ TaM, I11e Hajo. Tenepb Bbl
OouiblIIe HUKOT/IA HE OyeTe MPOCTO TEXHUYECKUM aHAIUTUKOM. BBI - aHaNUTHK-BOJTHOBUK.

3) Cnuwkom evinykioe 320

Ecnu BBl CITUIIIKOM BBICOKO LIEHUTE CaMOro ce0si, TO Ballla ClIOCOOHOCTh paclio3HaBaTh HOBbIC
¢axTsl ocnabnena. Baie sro nzonupyer Bac oT peanbHOCTH. Kora cTaHoBSTCS SIBHBIMU (DAaKTHI,
KOTOpPBIE BBI POCTO MPOILLISAIHIN, y BAC MAJIO IAHCOB MPU3HATh CBOIO onOKy. Koraa noxknas
nH(OPMAIUs BHICTABIISICT Bac B OJaronpusTHOM CBETE, Bbl, CKOpEE BCETO, Oy/ieTe 3TOMY BEPUTH.
BonHoBoI1 aHanu3 nmogBepraeT Ballle 3ro JKECTKOMY HCIBITaHUIO. Bbl Bce BpeMsi 0OMaHbIBaeTECh;
BbI BCE BpeMs JIeJIaeTe OMMOKH. AHAJIIMTHK C BBIISIYUEHHBIM 310, IPeIHA3HAYCHHBIM IS
CaMO3aIIUThI, HAXOAUTCS B UCKIIOUYUTEIHLHO HEOIAroNpUsTHOM MOJIOKEHHH.

Ecnu BBl 3HaeTe MHOTO aHAJMTUKOB, JOCTATOYHO JJISl TOTO, YTOOBI TOBOPUTH O HUX KakK O
cooOIIeCTBE, M €CIIM Ballld HAOIIOIEHUS aHAJTOIMYHBI MOUM, TO, TyMalo, BBl COTJIACUTECH CO
MHOM, 4TO 3TO OOBIYHO CKOpee CKPOMHBIN U TUXUU Hapo[. VICKItoueHus ecTh, HO OOBIYHO, €CIH
9TH JIIOAM HE KAXKYTCs BHaYalle CKPOMHBIMU M TUXUMHU, cama paboTa, IoXoxKe, eNIaeT ux
TakoBbIMHU. [la elie u ckentukaMyu. BHUMaTEeNbHBIMHI, HO CKENITUYHBIMU U HEATOMCTUYHBIMHU.
Huxkaxkoro apyroro onpaBaaHHOTO CIioco0a cTaTh XOPOLIMM aHAJTUTUKOM HE CYIIECTBYET, U YK
TOYHO 3TO OyJeT He HaJO0ro.

Ecnu ckpoOMHOCTB HE TaeTCsl BaM JIETKO U €CTECTBEHHO, TO OJIMH U3 CIIOCOOOB BBIOPATHCS U3
3TOM JIOBYIIIKH - B JIFOOOM CITy4yae UMUTHPOBATh CKPOMHOCTb. 1 BB, BO3MOXHO, J1ake UCTIBITaeTe
HEKOTOpOE 00JIeTYeHne, €CIIH MPEAION0KUTh, YTO CBUXHYBIIMNCS TICUX MOKET UMETh
npeumytectsa [ There could be certain soothing if twisted mental benefits]. Eciu Bbl npeanamepenHo
IIPUMETE MO3ULUIO IOCPENCTBEHHOCTH, TO BalllE 30 MOIYYUT MOIIHYIO HOAAEPXKKY, €CIIN
MOCIENYIOIUE COOBITUS JOKAXYT, YTO aHaJIn3 ObLIT KOPPEKTHBIM. TakuM 00pa3oM BbI OyaeTe
MOTHBHUPOBAHBI YCIIEXaMU - JI0 TEX 0P, [I0KA CHOBA HE MPOCUUTAETECH.

S npeanonarain, 4To aHaIU3 PbIHKA HE pearupyeT Ha Ballly JUYHOCTh; Ha CAMOM JI€JI€ OH
pearupyeT. IMEHHO TaK: JTMYHOCTh, HA KOTOPYIO OH PEarupyeT, -- 3T0 U €CTh Ballla peajibHasl
JMYHOCTB, Ta, KOTOPAsl caMa OIIYIIAET, MBICIUT U JIEHCTBYET, a HE TE JIOXKHbIE, pa3AyThle
KapTUHKH, KOTOPBIE BallleMy BOOPa)KEHHIO MO0PACHIBACT Ballle 3T0. DTH JIOKHBIC KAPTHHKH
CXJIOIBIBAIOTCS] PHIHKOM HACTOJILKO OBICTPO M OKOHYATEIbHO, YTO Bl IPOCTO OOpEUEHBI Ha
CHJIBHOE ¥ CKOPO€ Pa30uapoBaHKe, €ClIM HCTOYHUKOM Ballleil CHITbI TyXa OyZeT 3ro, a He JKeJlaHue
IIPEB30UTH.

4) becnokoiicmeo

Ecnu BBI Tak yX yBEpeHbI B TOM, YTO Y Bac Bce OyeT HelPaBUIbHO, TO Bbl, CKOPEE BCETO,
omrymaere cedst Tak, OyITO BBl COBEPILICHHO HUYETO He Jienaere. YacTo MMEHHO 3TO, a HE JICHb, -
peainbHas IPUYUHA, 110 KOTOPOH BaM TPYAHO Hadark. beCcrokoicTBO, IPUYMHONU KOTOPOTO
SABJISICTCS. CBEPXMOTUBUPOBAHHOCTD, MOXKET CTATh OCHOBOM JUIsl BCEBO3MOXKHBIX «OTMAa30K»,
MPOUCXOIAIINX OT U30BITOUHON CYeTIMBOCTU. Bl HauMHaeTe 3aHOBO pa3MeyaTh BOJIHOBBIC
KAayHTHHIH, KOTOPBIE B 3TOM HE HYKJAIOTCsl, U TOHIETECH 34 MHOTOYUCIICHHBIMU BEPOSTHBIMU
KayHTUHIaMU. Bbl BHE3aIIHO BBIBOAUTE CaMbIe NUKUE 3aKIOYECHMS U BCTpPAUBAETE B CBOM aHAINU3
BCEBO3MO)KHBIE PallMOHAJIbHbBIE 00BsICHEHUS. Takue OIMOKH, €ClIM Bbl UX JIeJaeTe, CKopee
MOATBEPKIAIOT BaIlly UCXOAHYIO HEJIOOIIEHKY caMoro ce0s. M 3To, B CBOIO ouepeib, BEIET K
JambHEUITNM OIMOKaM U IIOCTOSSHHOMY CaMOCOXGKEHHIO.

Camplii Tyd1uii METO1 IpepBaTh 3TOT IIUKII - OTpaboTaTh BCce OECIOKOMCTBA HA YapTax.
[TpounTaiite Bce 4TO MOXKETE O BOJIHOBOMY aHaiu3y. Yem Oosbliie mpounuTaeTe, TeM BbIIIe OyneT
YBEPEHHOCTh, KOTOPYIO BbI BKJIaJIbIBA€TEC B COOCTBEHHBIN aHAIN3.
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Hauunnas ananu3, moaroToBbTe Kak MOKHO OOJIbIIIE KOIUNA YapTOB, Pa3METHTE BOJIHBI
IBETHBIMH PYYKaMHU M KaK MOXKHO OOJIBIIIUM KOJIMYE€CTBOM CIIOCOOO0B, a IMOCIIE 3TOTO YIOPSAA0UbTE
UX B IIPABUJIBHYIO TIOCJIEI0BATEIBHOCTh. Bbl 00HApyXUTE, YTO MO Mepe OpraHu3aluy U
peopraHu3anyy 3TOH MOCIe0BaTeIbHOCTH K BaM OyIyT NIPUXOIUTh BCE HOBBIC 1 HOBBIC HJICH.
Bpemsi, npoBeieHHOE B TaKUX TPyAax, HAMHOI'O IPOAYKTUBHEE, YEM TO 5K€ BPEMS, 3aTPauyCHHOE Ha
IVIa3€HUE Ha IIyCThIE YapThl.

BbI cTanere MeHbIIe 0€CIIOKOUTHCS, €CIIM OCO3HAETE, YTO BCE AaHATMTUKU IPOXOJIAT Yepes
TaKoe ke 00y4eHHe U BCEe OHU JIeNau OIMOKHU. ITO Oosie3HEeHHOE 00y4YeHue, HO, TaK JKe KaK U 1 U
MHOTHUE JPYTHe, KTO BBIKWII, U Bbl TOKE NOJHUMETECH Ha/l CBOUMU [I€PBOHAYATIbHBIMU
npobiemamu. XKene3o 3akanseTcs pH MPUIOKESHUU K HEMY Kapa U MOBTOPHBIX YIapOB MOJIOTOM.
CraHoBIIEHHE BOJIHOBUKA-aHAJIMTUKA BO MHOTOM CJIEYET TOM K€ MPOLIEype; B KOHIE KOHLIOB
BCEM HaM MPUXOIUTCS IJIATUTh 110 CYETaM, €CJIM TOBOPUTH 00 U30UTHIX 3T0 U CHUKEHHBIX
oxuganusx [in the end, all of us have to pay our dues in terms of bruised egos and lowered expecta-
tions]. U Bce e HOBOE M 3aKaJC€HHOE HAMEPEHHE - JOCTATOYHAs 32 9TO KOMIICHCALIHS.

ITpu pabote ¢ yapTamu, KaK ¥ BO MHOTUX JIPYTHX JI€ax, IOMOTaeT CleIyolee:
KYJIETUBUPYUTE «CIIOKOMCTBUE JyXa», KOTOPOE, Kak roBOpHUT [IyaHnkape, «He oTaenser
coOCcTBEHHOE «S1» OT OKpyXkaro1ero Mupay. Eciu BaMm B 3ToM cOnyTCTBYeT yada, TO U
OOJIBIIIMHCTBO OCTAJIBHBIX TOCTHKEHUH MPUAYT caMu co00il. CIIOKOHHBIN yM MOpOXKAaeT
IIpaBWIbHbIE MbICIU. [IpaBuiIbHBIE MBICIIN TOPOXKAAIOT IPABUIIBHBIE AEUCTBUS, a IPABUIIbHBIE
JecTBUS - paboTy, KOTOpast ABJSIETCA MaTepUaIbHBIM OTPAXKEHUEM, TEM, YTO YBUIAT APYyTHE.

5) Ckyka

3TO NPOTHUBOIMOJIOKHOCTh OECIIOKOMCTBY, 1 CKyKa OOBIYHO CBS3aHA C MPOOIEMaMH 3T0.
Ckyka 03Ha4aeT, 4To y Bac HET CBEXKETr0 B3IVIsAAa Ha BELLY, a Balll aHaJIn3 ya3BuM. Eciu Takoe
CIIyYMJIOCH, HY’KHO COCPEJOTOYUTh YM Ha KaKoe-TO BpeMs Ha 4eM-HHOY/Ib elle, a He Ha yapTax -
JydIlle Ha APYTOi HY>KHOM BaM paboTe, HapuMep, Ha aHAJIN3€ MOMEHTYMA M T.II.

Ecnu BbI ckyuaete - octanoBuTech. Crenaiite yTo-HUOY/Ib e1ie 1 OyAbTe JOBOJIbHBI
JIOCTUTHYTHIM. Ecin He ocTaHOBHUTECH, TO BBl Oy/1eTe CKIIOHHBI K COBEPILIEHHUIO OOJIBIION OIINOKH.
Ckyka BMecTe ¢ 0OJIbIION OIMOKON MOXKET CTaTh MPUUUHON KPYIHBIX YOBITKOB. JIMUHO /17151 MEHS
campble JTy4IlHe JIeKapcTBa - Koe U COH, WM JK€ KOHLEHTPAIHs Ha APYTUX aCIEKTaX TEXHUYECKOTO
aHaJIn3a.

Kak 1 Bo Bcex npodeccusix, 31ech TOKE €CTh YTOMUTEIbHBIC 33]Ja4H, KOTOPbIE, OIHAKO, HAJI0
BCE€ PAaBHO BBINOJIHATH. J[J11 aHAIMTHKAa-BOJIHOBHKA camasi TpyJHas 3a/1a4a - CAeJarh TaK, YTOObI
TEKyIIMH aHaJIM3 COOTBETCTBOBAJ BEAYILIEMY CLIEHAPUIO BILIOTH J0 HadaJla IOCIEA0BaTEIbHOCTH.
Ecnu nHeBHas CTPyKTypa OKa3bIBAETCS YACThIO IIOCIIEN0BATENBHOCTH, IPOCTUPAOLLEHCS Ha3al Ha
HECKOJIBKO MECSLEB, TO TYT OUYEHb JIETKO CTaTh paccesiHHbIM. MIHOTIa KaXKeTcs, UTO 3TO JIUILIHSAS
Tpara BpeMeHH. O1HaKO NPOCIekKUBAHUE CTPYKTYp Ha3a/l CyLIECTBEHHO JJIs IOHUMaHUs TeKyLIeH
CTPYKTYPBL.

CkyKa - 3T0 00BIYHO 3HAK TOT0, YTO aHAIUTHUK CIIUIIKOM J0BepseT cutyanuu. [Ipu nepsom
IIPU3HAKE CKYKHU IPOIANTE YEPE3 TO, UTO BBI CAETIAIN PAHEE - KAK MUHUMYM JBaXK]Ibl.
3t0 HeOOoMbIIAs [IEHA, €CJIM TOHUMATh, YTO HaKa3aHME 3a JIEHb PAHO WJIM MO3IHO OyAeT OYCHb
CEPHE3HBIM.

6) Hemepnenueocmo

DTO MOUTH TO K€ CaMOe, HO HE COBCEM TO K€, 4TO CKyKa. HeTeprneHnue mouTu Bceraa uMeeT
€IMHCTBEHHOW MPUYMHON HEJOOIEHKY MOJTHOTO BPEMEHU, KOTOPOE HYXKHO IS aHAIHU3a. ITO
0COOEHHO BEPHO B TOM CJIy4ae, €CIIM PHIHOK YXKe HaXOAUTCS B ICHUBOW OOKOBOM KOHCOIHIAIIUH.
Hukorna HeT HUKaKOW YBEPEHHOCTH B TOM, KaKasi CTPYKTypa MOXKET MOSIBUTHCSL.

Hereprienue - mepBas peakiius Ha CHIDKEHUE akTUBHOCTH [setback — Mathematician], u ona
MOKET BCKOpE MPEBPATUTHCS B THEB U Pa304apOBaHKE, €CIIM aHATUTUK HE BHUMATEIICH.



Yacte V IIpakmuueckoe pyKkooocmeo

Jlydiiie Bcero cripaBUTHCS C MIPOOIEMOH, €CIIM BBIJICIUTh HA PELICHUE 3a/1a4u
HEOrPaHMYEHHOE BPEeMs - WJIM YIBOMB BBIJCIICHHOE BPEMS, €CJIM OOCTOSTEILCTBA 3aCTABIISAIOT €T0
1aHupoBaTh. [IpobaemMbl MOXKHO TaKke U30€KaTh, PACCTABUB IPUOPUTETHI TOTO, YTO AHAIUTHK
xKemaet crenarh. OOUM 3a1a4aM clielyeT MIPUCBOUTHh MEHBIIYIO BaXKHOCTb, B TO BPEMSI KaK
BaKHOCTb HEOTIIOKHBIX 3a7a4 CJIIEYET IIOBBICUTb.
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Yacre VI. Tunnusbiii muian tpeiiaunra mo Boane Dusmorra

There's a price for too much arrogance,

a price for too much greed;

And in complacent ignorance,

we've sown the whirlwind seed.

Don Simpson, from the song "Serpent's Reach"

OmuOku B TpeHAMHIE TPOUCXOAST 110 MHOTUM IPUYMHAM, OJTHAKO CaMbI€ PallpOCTpaHEHHbIE
MCTOYHHUKH TPEHAEPCKUX KaTacTpod MOKHO CBECTU K TPEM IVIaBHBIM I'pexaM, a UMEHHO -
CaMOHAJIETHHOCTH, YKaTHOCTH U HEBEKECTBY.

I'pex camoHaesTHHOCTHU CeroHs HaOIoaeTcs peke; MOBBIILIEHHAs BOJIATUILHOCTD PHIHKOB
dopekc yke HaJIOKUJIa CBOIO MOIIIMHY Ha 3TOT Ipex. Tpeitaeprl, cauTaBIme, 9To 00J1aatoT
uHcaiaepckoil nHGopMaIeil 0 ppIHOYHBIX ABUKEHUAX, @ TAKKE CTIEKYJISHTBI, IbITABIINECS
3aCTaBUTh PHIHOK UJITHU TYa, Ky/la OHU XOTEJIH, 10 TOTO, KaK OH ObLI K 3TOMY I'OTOB, - BCE OHU J10
CUX IIOp HE BbDKMBAIIU. J[J1s1 TOrO, 4TOOBI OCTaBUTH CJI€/l B CTATUCTUKE KaTacTpO(, TAKUX
CaMOYBEPEHHBIX TPEI1epOB 0CTAIOCh CIUIIKOM MaJlo.

C npyroit CTOPOHBI, IPUIUBBI U OTJIMBHI KaJHOCTH MOXOXKH Ha SIMUIEMHUH, COBIAJAIONINE C
NepHoaMU POCTa U MaJIeHUs LIeH Ha BaJIOTHBIX phIHKax. He cymecTByeT HUKakoro crocoda
CMSITYEHUS] CBUHTOB, KpOME U3MEHEHHUS XapaKTepa MbIIUIeHus Jtoel. M uMeHHo 3To - emre Oosee
CIIO)KHas Ipo0iieMa, YeM 3ajJladya YHUYTOXKEHUS KaJHOCTU Ha PhIHKE. I'pex
HEBEXECTBA - CaMbIil BCEPOHUKAIOUIHI 13 Beex. [ToHnMast, kakue JeHeKHbIe CyMMbI KPYTATCS
IIPU CaMbIX JIEr4alIlIuX HaMeKax Ha MPeJCTOALIee N3MEHEHNE Ha PhIHKE, HE CTOJIb HEPa3yMHO
ObLIO OBbI MPEANONIOKUTD, YTO UTPOKHU, YUACTBYIOLIUE B 3TOW UTPE C HYJIEBOW CYMMOH, peaibHO
MOHMMAIOT MEXaHUKY U3MEHEHUs LeHbl. OJJHAKO CTOH KepTB, UbH TPEHAepCKUEe cUeTa
oOHymuch [the moans of victims who were zero-summed in their trading accounts] B HeKOTOpBIiA
MOMEHT UTPBhI, HA CaMOM JieJie Bce Bo3pacTaeT. 1 mosToMy BO3HUKAET UCKYILIEHHE CKa3aTh, YTO
HEBEXECTBO B PIHOYHOI MEXaHUKE TaK U OCTAETCS SHJIEMUYECKUM 3a00JI€BaHUEM PhIHKA.

A BOT OT MOCJIETHEr0 Tpexa HUKTO He 00s13aH cTpaaarh. Jlaske eciiu MpUUuHbl H3MEHEHUS
LIEHBI BCE €Ill¢ HE MOHATHI MOJTHOCTHIO (HUKTO HE 3HAET B TOUHOCTH, IIOUYEMY JIFOJH B 3aJJaHHBIN
MOMEHT BpEMEHH PEelIatoT MacCOBO MOKYNaTh WK IPOAABaTh), BIIOJIHE JOCTATOYHO 3HATh, UTO HE
ABJIIETCS MPUUMHON (rykTyauuu neH. Hampumep, mprUunHHO-CIEICTBEHHBIE 3aKOHbI, U3BECTHBIE
B (hM3HKe, HE MPUMEHUMBI K IICUXOJIOTHYECKOMY 10 CyTH (heHOMeHYy u3MeHeHus 1eHbl. C apyroi
CTOPOHBI, IBUKEHUS 1IEHbI HE SIBJISIFOTCS a0COJIFOTHO CIIy4aliHBIMHU BO BCEX CTEIEHSX U Ha BCeX
BO3MOJKHBIX HHTEpBajaX U3MEHEHUs 11eH; Kpax (OHI0BOTO phIHKA B OKTAOpe 1987 roga sBHO
3aCTaBUJI UTPOKOB YCBOUTH 3TOT OOJI€3HEHHBIN YPOK.

Ecnu nncTpymMeHT paboTaeT, TO He COBCEM U TaK YK Ba)KHO 3HATh TOYHBIE OTBETHI HA
BOIPOCHI «IIOYEMY ?» U «IUIS 4Yero?», €CIIU Mbl IOHUMAaeM UCTUHY, JIEXKAIILYI0 B €T0 OCHOBE. DTO B
0COOEHHOCTH OTHOCHUTCA K BonHoBoMy nmpuHuuIy DminorTa. Brnionne nocratouno 3HaTh
OCHOBHOE yTBepskJieHue [IpuHiuna: ppIHOK COCTOUT U3 JIFOJEH, U JIFOU HUKOT/Aa He u3MeHsTcs. U
CHOBA, U CHOBA, M CHOBAa OHH OylyT OJMHAKOBO pearupoBaTh Ha MOAOOHBIE CUTYALIUH.

Hackonbpko MHE n3BecTHO, BOTHOBOM MpUHIUI DIUTMOTTA OBUT MEPBOM MOIBITKON SIBHO
YTBEPKIaTh, YTO PHIHOYHASI MEXAaHUKA HE SBJISETCS MPUUMHON U3MEHEHHUI HANpaBiICHUS
JIBUJKEHUS PbIHKA; IPUYMHA - TOJIBKO B U3BMEHEHUAX B IIcuxosioruu. Baxno, uro P. H. Dmmott
OTKPBLI HOPMaTUBHbBIE MOJIEJIU [TOBE/ICHHUS, HA OCHOBE KOTOPBIX MOXKHO C(HOPMYIUPOBAThH
KOHKpPETHBIE MpaBuja; a U3 TUX MPaBUJI MOXKHO BBIBECTH OOLIME HOPMBI U OMHUCATh TEHCHIIUH.
Ha ocHoBe 3THX 3aK/IF0O4€HHI MOKHO B JJaJIbHEUIIIEM OLIEHUBATh XapaKTep KOHKPETHOTO
JIBUKEHUS PBIHKA.

AHaJIUTHUK, U3ydaronui BoaHoBY0 TEOpHIO DIIITMOTTa, KOTOpasi 0 CBOEH CTPYKTYPE B



Yacte VI Tunuunsii nian mpeitounza no Bonne dnnuomma

3HAYUTEIbHON CTEIIEHU IIPEIoIaracT HaJIMYKue MOCIeA0BaTEIbHOCTEN, YUUTCS OLIEHUBATh
BEPOSTHOCTH U YacTOTy Oyay1iero coobiTus. CUTyanuu, CYMTaIoNMecs 3aBe0MO HEBO3MOKHBIMH
IIPU YCIIOBUU COOJIONEHUS PA3IMYHBIX MIPABHI U HOPM, UCKIIFOYAIOTCS U3 PACCMOTPEHUS,
OrpaHUYMBAsi TEM CAMbIM BO3MOXHBIE UCXOIbI, C KOTOPBIMH TpeWepy NpUILIOCH Obl pabOTAaTh.
PoGept P. [Ipextep ogHax bl cpaBHWI 3HaHUE BomHOBOTO nMpuHIKIIA DITHOTTA C KapTOH
noporu. C Takoil KapToii MO>KHO ITPOBECTH HECKOJIBKO JIOTHYECKUX BBIKJIA/10K, I03BOJIIOIINX
OIPEJEIIUTh CAMYIO BEPOSITHYIO TPAEKTOPHIO, TIO KOTOPOil IBUHETCS aBTOOYC (J1ake eCiv BbI
HUKOI/Ia paHee He MyTeUIeCTBOBANIHU 3/1€Ch), UCKIIOUUB 99 NPOIIEHTOB OCTAIBHBIX BO3MOXKHBIX
MapIIpyTOB TaM, IJI€ 1OpOra He IIPOJIOKEHA.

JloJKHO OBITH OYEBUIHO, YTO IpUMEHEeHHe BonHoBoro npuHuuna JIHoTTa - 3T0 He
IIPOCTO MEXAaHUYECKHUH MOJXO/ K PhIHKY. DTO MOAXO/, B KOTOPOM BEPOSTHOCTH OBICTPO
IIPEBPALIAETCS B [NIABHBII TEPMUH; 3TO METOJ], B KOTOPOM TaKU€ TEPMUHBI KaK IIpeICKa3aHue U
IIPOTHO3UPOBAHHUE CTAHOBATCS HEYMECTHBIMU - M JJa)Ke HEXKEIaTeIbHBIMU. AHAIUTHK ObICTPO
YUHUTCS 3aMEHATH 3TH TEPMHUHBI Ha CIIOBO MpeIooxkeHue [anticipate; "pacuer"].

JIro60i1 aHanu3, MOJYYEHHBIH NPU MPUMEHEHUH 3TUX MPUHIIMIIOB, BCETa Mpeanoiaraet
IIPOTHO3 Ui IIpenckazanue. Ho He mo3BossiTe peanosaraeMomMy peBpaTUThCs B IBHOE. XOTs
BosiHOBO# NpUHIMII - BEPOSITHO, CaMblil A3 QEKTUBHBII U3 TOCTYIHBIX METOI0B NpeACKa3aHus,
HE CJIEYET MO0Ib30BaThCs UM UL IPEACKAa3aHUs WM IIPOrHO3UPOBaHMs. VICIOIb3yHTE €ro TOIBKO
JUIsL OTIpEICJICHUS LIeJIeH, IMEIOINX BBICOKYIO BEPOSTHOCTh TOCTHIKEHUS, TUOO [T BBIUMCIICHUS
aJIbTEPHATUBHBIX CLIEHAPUEB Pa3BUTHS, B ClIydae €CJIM MOCIENyI0IIee JBUKEHUE PhIHKA
OIPOBEPracT UCXOIHBIEC LEIH. MosxeT OBbITh, BBl OyZ€Te pa30uapoBaHbl, €CIH BbI
UIIETE JKECTKUE, A0COIIOTHBIE OTBETHI Ha BOIIPOCHI, 3a/1aBaeMble priHKoM Dopekc. OHaKo 310
KU3HEHHBIN (aKT: OONBITMHCTBO MPEICKA3aHUN U IPOTHO30B 00peueHbl Ha Heyaady. [IpocTto
HEBO3MOHO TOYHO 3aC€4b TOUKY, B KOTOPOM COJIBIOTCS KOHKPETHBIE MIEMEHTBI BDEMEHHU U LICHBI
B 33/1aHHOM CTaJIuN PBIHOYHOTO ABMKEHMs. CaMblil JTydlIMi METOJ IPUMEHEHUS BOJTHOBOTO
NPUHIMIA - IPUHATH 3TOT (HaKT Kak Jo/kHOoe. CHavasIa MpUMHUTE 32 aKCHOMY CYIIIECTBOBAaHHE
olOOK B OLIEHKAX, a 3aTeM, B IIOCIIEAYIOIIEM, paboTaliTe ¢ MOIy4YeHHBIMU aJIbTEPHATHBAMU,
4TOOBI BEIPA0OTATh CTPATETUH, IpUHOCALINe TpUObUTb. Ha poiake Dopekc HUKAKUX rapaHTHH
HeT. ECTh TONBKO BO3MOXKHOCTH.

Ecnu BbI coOnpaeTech BbIKATh MAKCUMAIIBHYIO MOJIB3Y U3 3TOT0 METOa, TO BaM HYKHO
HAyYUThCSI IPUHUMATH €T0 TAKUM, KAKOH OH €CTb, T.€. KaK Opy[ue, 00eCcIeqrBarolee BXOJHbIE
JaHHBIE, HEOOXOIUMBIE JJIS1 KOJIMYECTBEHHOTO U3MEPEHUS CTETIEHH PUCKa WU MPUObUIHOCTH B
TEKyILEeH PHIHOYHOM CTPYKTYpe. DTO He BOIIEOHbIH (pritocoCKuii KaMeHb; OH HE IPEeBpaIlaeT
IIPOCTBIE UJIEU B 30JI0TO.

OTOT IpoLecc KOJIMYECTBEHHOIO ONMCAHUS - HA30BEM €I0 «YIIPABIECHUEM KAaIIUTAIOM» -- B
HEKOTOPOM CMBICJIE AK€ BayKHEE, YEM aHAJIMTUYECKAs 4acTh IIOJHOI0 TaHaeMa. Bocnonbs3zyemces
CTapoi aHaJOrMel: aHaJIu3 - 3TO JABEPhb K CKa30YHBIM OOraTcTBaM, B TO BpeMs KaK YIIpaBICHHE
KaIlUTaJIOM - KJIF04, OTKPBIBAIOIINN 3Ty JIBEPD.

[TepBbIM TpeOOBaHMEM K YIIPABICHHUIO KAITUTAJIOM SIBJISIETCS IUIaH TPEHAMHTA, T.C.
3allMCaHHBIM, XOPOIIO MTPOAHATU3NPOBAHHBIH, OLIATOBBIH MPOIECcC, a He HA0OP CMYTHBIX
HaMEPEHUM, KOTOPBIE Bbl JEPKUTE B TOJIOBE. JTOT IUIAH JOJDKEH HE TOJBKO JaBaTh YKa3aHMs 110
BXOJly B PBIHOK; OH TaK)K€ JIOJDKEH MpelyCMaTpUBaTh BEPOSITHOCTh HECEHHSI yOBITKOB U
MOJIyYeHUs] TPUOBLIH.

Nwmenno tak. [lnan Tpeiinnnra 6e3 cucteMbl orpaHUYeHUs yOBITKOB U MAKCUMHU3ALMH
NOTEHIMAIBHON NPUOBUIM MO00EH YIPaBICHUIO aBTOTOMOOUIIEM 0€3 TOPMO30B U KOPOOKH
nepeaad. Bel TOUHO CMOXKETE OTIIPABUTHCS B IIyTh, HO COMHUTENIBHO, YTO BbI MPUOYeTe Tyaa,
KyJa BaM Hy>kHO. KoHeuHO, camblii XyAlIni cilydail - [I0JIHO€ OTCYTCTBHUE IJIaHA TPEHINHTIA,
1oA00HOE YIpaBiIeHHUIO aBToMoOmIeM 6e3 pyisa. COMHUTENBHO JJaXKe, YTO BB CMOXKETE
OTIIPaBUTHCS B IYTh; U YK TOYHO, YTO BBl HUKOIJIA HE ITPUEIETE.

OO6muit myx pa3zpabaTeiBaeMOro IUIaHa TPEUIUHTa JOKEH COOTBETCTBOBATH CIIOBAM
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Yacts VI Tunuunwiii nnian mpeitounza no Bonne dnnuomma
PoGepra bekmana [Robert Beckman]: «Mbl He ibITaeMcst TOOUTH PHIHOK. MBI cTapaeMcsi BAUTHCS
B Hero». B 3asBnenun bekmana ectb CKpbITBIN cMbIci. L{enbio qomkHa ObITh CKOpee He MpaBoTa, a
YCHEIHOCTh. J[pyruMu c10BaMu, HE CTPEMUTECH JaTh KOPPEKTHBIN «IIPOTHO3» JIMIIb paan
MOJXJIECTBIBAHUS CBOETO 3T0. BMECTO 3TOr0 cTpeMUTECH K TOMY, UTOOBI ClIeJIaTh JCHbI'H Ha
Tpelze, Jaxke eciiy MPOrHO3 ObLIT HEBEPEH.

31ech ¢ TOUKH 3peHust BoHOBOro aHajin3a HET HUKAKOIo poTUBOpeuns. bonblryro yacte
BPEMEHHU BEPOSTHOCTH BO3MOXKHBIX COOBITHI pacrpeieleHbl HACTOIBKO PABHOMEPHO, YTO BBIOOD
B II0JIb3Y OJHOTI'O CLICHAPHs 3a CUET APYIUX IIPEBPALLAETCS B BOIIPOC JIMYHOIO NpeanodreHus. Ha
PBIHKE TOJIBKO MHOT/IA NOSBIISETCS BO3MOXKHOCTD Il HAJIEKHBIX, TOYHO MOCTABIEHHBIX Lieneil. B
OOJIBIIIMHCTBE CIIy4yaeB MOKHO TOJIBKO OLICHUTh, YTO JJIMHHAS MMO3ULHS MPEIOYTUTEIbHEE
KOpOTKOH (1 Hao60poT). Ilpu TIaTensHOM IUIAHUPOBAHUHU ATOM MH(DOPMAIIMKM OOBIYHO
JOCTaTOYHO JJISl TOTO, YTOOBI OBITH YCIICIIHBIM Ha PHIHKE.




Yacrb VI Tunuunwii nran mpeitounza no Boane dnnuomma

CBepxKpaTKOCpPOYHAasi BOJIHOBas cxemMa

———  Tuxosvie uapmul 3 /0 2
10-munymru nOWNA

Texuuka Tpeiiauara: CKaIbIMpoBaHUe

[TpoaomKUTENBHOCT THTUYHOTO Tpeina: OT S MuHyT 10 1 "yaca

Texandeckas mogaepxKKa: BajkeH aHATN3 THKOBOTO MOMEHTYMa B PEaJIbHOM MacIITabe BPEeMEHH.
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KpaTkocpouHasi BOJIHOBasi cxemMa

10-munymxru ® @)
4acosKu

Texuwuka Tpeiiaunra: [lo3uinu, npeqHazHadeHHbIE TS 3aXBaTa EHOBBIX ABMKEHHI OT 1% 1 BbIIIe

[TpoaomKUTENHLHOCT THIMYHOTO Tpeiaa: 1-3 mHs

Texumueckas moaaepKKa: AHANIA3 MOMEHTYMA IO THKaM 1 1 0-MHHyTKaM U1 TOYHOTO TaliMHUHTa
HavyaJia ¥ OKOHYAHU Tpeiia. AHAJIN3 MOMEHTYMa Ha YaCOBKAX U JTHEBKAX JUISI ITOJICPIKKU IPUHSITAS

peuieHuit.




Yactb VI Tunuunwiii nnan mpeiiounza no Boane nauomma

CpeanecpouyHasi BOJIHOBasi cxemMa

YaACo6KU
OHesKU

[o5)
)

Texauka Tpeﬁ,Z[I/IHFaZ CTpaTCFI/I‘leCKI/Ie 1 MTHBECCTUIHUOHHBIC IMMO3ULINH, ITIPEIHA3ZHAYCHHBIC JIJIA 3aXBaTa

IICHOBBIX HBI/I)KCHI/Iﬁ ot 5% u BbILIC; CTPATCT U XCKUPOBAHUS

[IpoaomKUTENbHOCTD TUITMYHOTO Tpeiaa: 3 Heaenu - 1 mecsiig

Texuuueckas moaaepxkka: HerpepbIBHBIN aHATIH3 TOJITOCPOYHOI0 MOMEHTYMAa HEOOXOIUM JIJIst
nozeprkku BomHoBoro anasnuza. Ocreperaiirech yBeIn4eH s CKOPOCTH H3MEHEHHSI Ha MaIaioInuX
poinkax. Anann3 10- u 20-1HeBHbIX cTroxacTukoB [Beware of accelerating speed of change in deterio-

rating 10 and 20 day stochastic analysis].
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JoarocpoyHnasi BOJIHOBasi cxeMa

nesxu
Heoenvkm

I _ I

Texnuka Tpeﬁm/mra: q)yHIlaMeHTaJ'ILHI)Ie HWHBCCTUIIMOHHBIC ITO3UIUH UITH 0aJlaHCOBBIC CTpaT€ruu

[balance sheet strategies], mpenHa3HAYCHHBIC IJIs 3aXBaTa [IEHOBBIX ABKeHUH OT 10% 1 BBIIIE

[TpoaomKHUTEBHOCTD THITMYHOTO Tpeiaa: 3-6 mecsiies u Oosee

Texuunueckas NOAACPIKKaA: HereprBHLIi;I aHaJIUu3 JOJIrOCPOIHOI'0O MOMCHTYMA
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IloaroroBka K CO3JaHUI0 THIHYHOIO IJIAHA Tpeﬁzera Imo 3.]1.]II/IOTTy

Ha ocHOBaHUM ITpeIIIECTBYIOLETO BOJIHOBOIO KAYHTHHIA YIOCTOBEPHTECH B TOM, UTO
nHauuHasi ¢ Touku 0 [Point 0] (cm. Tpeiig Ne 1) Oyznet ¢ 6071b1110#1 BEpOSTHOCTHIO PAa3BUBATHCS
NATUBOJIHOBKA. [IpeanoururensHee, YTOOb! 0KUAaEMOE TBMYKEHUE TISITUBOJIHOBKU OBUIO YaCThIO
OoJiee KPyMHOM CTPYKTYpbI, KOTOpast B CBOIO O4Yepe b TAKKE TOJDKHA COCTOSATh U3 ISATH BOJH. B
Tako uaeanbHou curyanuu apmxenue ot Touku 0 1o Touku T (Touku 3aBepieHus
MSTUBOJIHOBKM) TOJDKHO CTaTh 1-i BoHOM Oonee KpynmHO# CTpyKTypsl (cM. KpaTtkocpounsrit
[Inan Tpeitnunra). Onnaxo [1nan TpeiiuHra MOXKHO 3aITyCKaTh Ha BBIMIOJHEHUE U TOTA, KOTra
BOJIHOBOM KayHTHHT PEAINOJaraeT BEpOATHOE Pa3BUTHE KPYITHOTO 3Ur3ara UiH Jr000H 1pyroi
n1yOoKo# koppekiuu. [IpocTo ciaeayer moOMHUTh, YTO MOTEHIUAIBHBIE ABHKECHHS B 3TOM CIIydae
OTrpaHUYEHHBI.

Pazgenure cBoii kanuTan Ha 10 paBHBIX YacTeld, €CIU Bbl TPEUAUTE 110 HATUYHBIM CIIETTKAM.
Ecnu pabotaere 1o crenkaM ¢ Mapkei, pa3ieianTe CBOH pUCKOBbIHM KanmuTas Ha 10 paBHBIX
yacreil, T.e. Tak xe. [[]ng ynobcTBa B JaHHOM KOHTEKcTe Oy/1eM Ha3bIBaTh 3TH YaCTU KIOHUTaAMU»,
TaK Kak JOTaMH UX BpoJie He Ha30Bellb -- Mathematician.] [71aBHOe HamepeHHe B JAHHOM ClTy4yae —
o0ecrne4ynThb, 4ToObI Tpeliep He PUCKOBAJl BCEM CBOMM CYETOM B Ka)JIOM 3aJjaHHOM Tpeiiae. [Ipu
3TOM OH OyZeT 3HaTh HaBEPHSIKA, YTO CMOXKET MEPEKUTh OIIMOKH OIICHKH B CAMOM Hayaje OIbITa
TpEMMHra, U Y HErO OCTaHYyTCs CPEACTBA Uil IPOJOJDKEHUS ATOTO IJIaHa TPeUANHTa.

HoMmuHanbHbIi KanuTal, NpecTaBIsieMblil KpeIUTHBIM KanuTaioM [leveraged capital], ne
OTHOCHUTCSI K JIeTTy KacaTeJIbHO 0OIIei CXeMBI 3TOI CUCTEMBI yIIpaBJIeHHs KaruTanoM. Eciu Bel
IPUHUMAETe PHIHOYHBIE IO3ULIMU HA OCHOBE TOPTOBBIX JUMHUTOB (KaK, HaIpuUMep, OaHK-Tpeiep
Ha Dopekce), TO MaKCUMaJIbHBIN YUCTBIN PUCK, peKOMEH1yeMbll B [ i1ane Tpeliaunra, 1omkeH
COOTBETCTBOBATH IIPUMEPHO JBYM TPETSAM BaIIETO JIUMUTA.

Hakonen, nansbiil TunuuHeli [lnan TpeianHra no DmMOTTY MOXKHO IPUMEHSTH B PaMKax
7000 U3 YeTHIPEX YKa3aHHBIX BBIIIE BOJIHOBBIX CXEM — CBEPXKPATKOCPOUHOU, KPATKOCPOUHOH,
CPEAHECPOYHOUN U IOJITOCPOYHOM. TakTUKH PU 3TOM HE CIUIIKOM CHJIBHO
paznuyaroTcs; OyeT U3MEHATHCS TOJIBKO BPEMEHHON FTOPU30HT PEKOMEHAYEeMbIX TpeiinoB. K
IpUMEpY, BpeMsi, Hy>KHOE Ul TOro, 4ToObI poiiTu pacctostuue Mexxay Toukoii O u Toukoit T Ha
CBepXKpaTKOCPOYHOH cXxeMe, MOXKET ObITh OUeHb KOPOTKHM, mopska 18 yacos. C npyroii
CTOPOHBI, YTOOBI IPOUTH IyTh MEXKy aHAJTOIMYHBIMHU TOUYKaMHU Ha J{0JIrOCPOYHOM BOIHOBOM
CXeMe, PbIHKY MOT'YT HOTPeOOBaThCS LIeJIbIe 7-8 MECSIIEB.

KoneuHo, pa3Mepsl IIECHOBBIX CBUHIOB TOXE€ MEHSIOTCS B 3aBUCUMOCTH OT MaciuTaba
BOJTHOBOH cxeMbl — OT 75-125 mynkToB Ha THKOBOM 4apte 710 200 ndennuros Ha Jlonrocpounom
yapre USD/DEM. Bri6op BpeMeHHOT0 rOpru30HTa TPEHAUHTa (€CIIU TaKOH BBIOOD JOCTYIICH) B
3HAUUTENILHON CTENEHU ONpeAessieTcs MOTEHIMAILHONW CIIOCOOHOCTBIO Tpelepa NPUHUMATh
yOBITKH. UeM KpaTKOCpOUHEe UCTIONb3yeMast BOJTHOBAs CXeMa, TEM MEHBIIIE PUCK B CMBICIIE
HOMHMHAJIbHONU cTouMOCcTU. OHAKO B MPOLIEHTHOM OTHOILIEHUU PUCK TPEHAMHIA 110
CBepXKpaTKOCPOYHOM BOJIHOBOM cXeMe JIOJKEH OBITh paBHBIM PUCKY, IpUcylieMy /loiarocpouHoit
cXeMe.

Bce tpeiinpl, onvcanHble B TUIMYHOM IUIaHE TPEMAMHIA 10 DIUIMOTTY, UMEIOT
OIPEJCIICHHYIO MOJEIb:

1) Hauano Tpeiina;

2) ycTaHOBKa YpOBHEH CTOI-JI0CCA;

3) noGaBiieHUE K CYIIECTBYIOIICH MO3UIUH (B 3aBHCUMOCTH OT CUTYAaIIUH);

4) pe3epB Ha YACTUYHBII TEHK-TIPOPUT;

5) BOCCTaHOBIIEHUE MO3UIUH (B 3aBUCIMOCTH OT CUTYallUuu); U

6) OKOHUaHUE Tpera.
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Yacte VI Tunuunwii nian mpeiiounza no Bonne dnnuomma Tpetioune 1-it 6onHbL

Tpeiia Ne 1

1) KpyToe pamim 00bIYHO HAYMHAETCS C IICHTPAIBHON «TOYKH COWICHEHUS [ «TOUKU
pasBopoTta» |, nogo6Hoi Touke 0. [Tpu otkare Ha 50-61.8% oT 3TOrO pasuIM NoKynaire 3 IOHUTA.
Pa3mectute opzep «CTOIocc-nepeBopoT» BCEro Ha HECKOJIBKO MTyHKTOB HIbKe YpoBHs Touku 0.

2) B opziepe o mepeBopoTe MO3UITUH 3asBIISIUTE O MPOJAaKE 5 FOHUTOB, HE OoJIee.
Haznauenue 4rcToil KOpOTKON MO3UIMH — MOMBITATHCSA BEPHYTh BECh YOBITOK (WK
CYLIECTBEHHYIO €r0 YacTh), BOZHUKILIUHN U3-3a JUIMHHOM MO3ULINH, T.€. IPEIOTBPATUTh KPYITHBIN
yiiep6 kanutaiy. B aToli Touke Oosiee KpyIHasi cTaBKa HEOIpaBIaHHa.

3) BcnomuamM, 4TO Balll aHAIU3 yKa3bIBall Ha TO, 4TO Touka 0 — BeposiTHAas TOUKA pa3BOpOTA.
Ecnu ananus okasaiics HEBEpPHbBIM, TO, BEPOSITHO, OLIMOKa OblJIa B TOM, YTO BbI
unenTudunmrponaau Touky 0 Kak OKOHYAHHE BOJIHBI 5 TIPE/IIIECTBYIONMIEH TTOCIICIOBATEIBHOCTH.
Ecau BBI eHCTBUTENBLHO ClI€TIaId OITHOKY, TO €CTh IMAaHCHI, 4To Touka 0 — 3TO TepMHUHAIIbHAS
TOYKa BOJIHBI 3 MaJIOM CTENEHH, U, CIIe0BaTEIbHO, pauii oT Touku 0 — 4acTh BOJHBI 4 Manon
crenenu. [loaToMy moTeHIMan NpuOBLIN HA TIAJCHUH, T.€. HAa BOJIHE 5 MajlOll CTENEHH,
OTpaHUYEH, U €€ HYXKHO TPEHIUTh UMEHHO C Y4ETOM 3TOro oOCTOSITeNhCTBA. B 3T0i1 cutyanuu
qyCcTasi KOPOTKas MO3ULHUS B 2 FOHUTA BBIMOJIHSAET BBIPAKEHHYIO MHOI 11€J1b IEPEBOPOTHOTO
opzepa, T.€. KOMIIEHCaInio yOBITKOB B pesynbTare Tpeiina Ne 1. BrioigHe npuBeTcTByeTCs
«Ppa3BOPOT B MPUOBLIBLY [turning in a profit] B pe3ynbraTe Tpeiiaa «mepeBopoT», HO BAXXHOCTh ATOTO
11ara He CJIMIIKOM BBICOKA.

4) Korna neuxenue BBepx oT Touku 0 3aBEpIIATCS MOTHOU MSTHBOIHOBKOM (T.€. TEM CaMbIM
3aBepmuTcs U pazpuThe BoHBI O1 ), mponaaiite 2 ronuTa. OCTaBbTe OJWH JITTMHHBIN IOHUT HA
ClTy4ai, eciiu B 9TO# (a3e OyeT MajIoBEepOsITHOE pacTskeHUe. BeposTHBIN MaKCHMyM BOJIHBI 5
BBIYUCIIETCS TaK: OEpeM pasHHMILY IIeH MEX Ty TUKOM BOIHBI 3 1 Toukoii 0, mociie 4yero ymHOKaeM
ee Ha 0.618 1 nmpubaBIsieM pe3yabTaT K TEPMUHAIBHON TOYKE BOJTHBI 4. YCIIOBUMCS HA3bIBATh 3TO
BbIUMCIIeHHe Metonom n3mepenus [stoit. O6parurecs k [V-ii Yactu 3a ApyrumMu MmeTogaMu
Mpe/icKa3aHus TEPMUHAIBHBIX TOYEK 5-X BOJIH.
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Yacts VI Tunuunsiii nian mpeitounza no Bonne dnnuomma Tpetioune 3-it 6onHbL

Tpeiiag Ne 2

1) Kak Tos1bK0 BosiHa 2 oTkaTbhIBaercs Ha 61.8% ot BoJiHbI 1 , HOKynaiiTe S OHUTOB.
Teneps nonHast OTKpbITask MO3UIMS paBHA 6 IITMHHBIM IOHUTaM. Tak Kak TPeTbU BOJHBI OOBIYHO
OKa3bIBAIOTCS CAMbIMU MOIIHBIMHU (ha3aMu B 000N NATUBOJIHOBKE, TO TENEPh, B 3TOM TOUKeE,
MO>KHO TIO3BOJIUTH cebe ObITh OoJiee arpeccuBHBIM. BTOpasi npuynHa yBepeHHOCTH B JaHHBIN
MOMEHT IIPOUCXOJUT U3 CIEAYIOUIET0 HAOMIOACHUS: IATUBOIHOBKA MaJION CTETIEHU yiKe
3aBEPIIMIIACH B IPEALIECTBYIOMIEH CTPYKTYype pocTa. [loaToMy, Aake eciu pu NPOrHO3UPOBAHUU
MPOAOIKEHUS IBUKeHUS K Touke T BbI crienanu rpyOyto ouImoKy, Bce paBHO OTCIO/a BHITEKAET,
YTO BBEPX JOJDKHA MOWTH €€ KAK MUHUMYM OJIHA IISITUBOJIHOBKA, KOTOPAsi HAUHETCS C
oKOoH4YaHUs BOJHBI O2 . B 3TOM KOHKPETHOM Tpei/ie MPUBJICKANUTE BILIOThH 10 60 MpOLIEHTOB
CBOErO KaluTana.

2) PazmecTuTe op/iep «CTOMJIOCC-TIEPEBOPOT» HA YPOBHE 4yTh HU:Ke Touku 0. Eciin
opaep ucnoiHsercs, npogasaite 10 roHUTOB. UncTas KOpOoTKas Mo3uius OyJaeT paBHa 4 IOHUTaM;
Jla’ke OTHOCUTENIbHO HEOOJIBIIIOro IBUKEHUS BHU3, 32 YpoBeHb Touku 0, OyIeT JoCcTaToyHo,
4TOOBI BEPHYTh BCE YOBITKH, IOHECEHHBIC BO Bpems Tperiza No 2.

3) Opuep «1nepeBopoT» TEreph MOXKHO 3asiBUTH 00Jiee arpeCCUBHBIM B CPAaBHEHUU C CAMbIM
MIEPBBIM CTOIJIOCCOM, XOTSI OHU M PACIONIOXKEHBI HAa OJJHOM U TOM e ypoBHE. BoT o6ocHOBaHue:
oT Touku 0 10 BepiIMHBI BOJIHBI | mpolia NITUBOIHOBKA. Eciin 3aTeM ciieqyeT najaeHue Huxe
Toukwu 0, TO MOYTH HaBEpHSIKA UCXOIHBIN aHanu3 ommboueH. Poct ot Touku 0 10 BepIIMHbBI
BOJIHBI | KOPPEKTHO pa3MeTUTh Kak BoiHY C upperynspHoil koppekiuu. Ciie10BaTesbHo, TO, 4TO
ObLIO pa3MeUYeHO KaK BEpIIMHA BOJHBI 1 , PakTHUECKH MOXKET OKa3aTbCsl OKOHYAHUEM BOJIHBI 2
WK BOJIHBI 4 0oJiee BBICOKOM CTETEHH.

4) Ecnu ckazaHHOE B IIYHKTE 3) 0Ka3aJ0Ch BEPHBIM, TO TIOCIIEAYIOIIEE MMaICHUE HUKE YPOBHS
Touku 0 OyzeT KpymHBIM. 32 OKOHYaHHEM BOJIHBI 2 WJIM BOJIHBI 4, 0 KOTOPOM MBI CKa3aJid BHIIIIE,
AOJI’KHO TOCJIEI0BATH CTOJIb K€ COKPYLIMTEIbHOE Na/IeHHe, KaK U paJllu,
nporuozuposasueecst Mmexay Toukoii 0 u Toukoii T. iMeHHO 103TOMY OpzIEp «IIEPEBOPOT» B
Tpeitne Ne 2 He mpocTo MpecnenyeT 1eib BO3BPAIICHUS YOBITKOB OT OBIUBETr0 TPEiiIa, HO TaKKe
CIIy’KUT B KaueCTBE raMOMTa [Hayasio mapTHH B mmaxmaTtax — Mathematician] B HoBoM 1uiane
TpeiIMHra, OpPUEHTUPOBAHHOM Ha IaJICHHUE.

5) Ecau pbIHOK JBMKETCSI BBEPX, B COOTBETCTBHHU C 0)KUJAHUAMU, TO TEHEPh CIEAYET yUeCTh
HETpeABUICHHbIC 00CTOSITEIbCTBA U COXPAHUTH YacTh NPHObLTH. CamMasi KpUTHYHASI TOYKA HA
3TOM HIare - Touka (W) Ha ypoBHe, HAa KOTOPOM paccTOsIHUE, IPOHIeHHOe PAJIJIM OT BOJIHBI
O2 , paBHO pacCTOSAHHIO, NIPOIICHHOMY NOBBIIIATEIbHBIM ABH:KeHHeM 0T Touku 0. Eciu
BOJIN3U 3TOTO YPOBHSI PHIHOK «TOIMUYETCS», A 3aT€M MaJaeT JOCTATOUYHO CHIIBHO, YTOOBI IEPEKPHITH
o0nacTh BepIIMHEI BOJHBI | (B BoiHE 3 ), TOrAa mpoaaBaiiTe 6 FOHUTOB, YTOOBI MPUHSATH OOEBYIO
croiiky. [Tocne aToro ocraBaiitech BHE pbIHKA. bosbliie yxe HeT HUUEro Takoro, 4To MOKHO OBLIO
ObI caieNaTh JOCTATOYHO PallMOHAIBHO — J0 TEX MOp, I0OKA PBIHOK HE PAa30BLETCS Jalee.

6) Korna nena npesbicut Touky (W) Ha paccTosinne, paBHoe 10 npoueHTam
paccrosinust Me:xkay Touxoii 0 1 okoHYaHHMeM BOJIHBI 1 , moKynaiite emie 4 oHUTA. Tenepp
1oJiHas AnuHHas no3unus pasHa 10 ronutam. HazoBem ator Bapuant Tpeiigom Ne 2A. Teneps y
HAC €CTh JOCTATOYHO OCHOBAHUI Uil TOTO, YTOOBI BOJHA 3 OKa3ajach Kak MUHUMYM B 1.618 pa3
anuHHee BonHbl 1. Ecnu ske BonHa 3 okaxercst pacTsHyTOH (MMEHHO Tak 1 ObiBaeT B 60%
cllyyaeB), TO, CKopee Bcero, oHa Oyaet B 2.618 pa3 mymmHHee BOHbI | — Win 1axe elle AJIHHHEe.
SICHO, YTO B ATOT MOMEHT JKEJIaTeNIbHO OBITh O4YeHb arpeccuBHbIM. CTaBbTe Ha BCE, T.e. Ha Bce 10
IOHUTOB.

Ecsin BbI pa3MecTn/iM ypoBeHb CTON-NPO¢UTa HA BeplInHe BOJHBI 1 (Kak s npeiarain
BBIIIIE), TO BOT caMoe Xy/lIee, YTO MOKeT CIYYHThCSI: Bbl OCTAHeTeCh «IIPH CBOMX» HA
Tpeiizax Ne 2 u Ne 2A — eciiu ppIHOK BHE3AIHO pyXHeT. Bee ycnnus no TpeiaAunry Obliu
HAIIPaBJICHbl UMEHHO Ha 3TOT BEJIMKUK MOMEHT. Bce Tpeiiabl 10 U OCIE 3TON KIIFOYEBOM TOUKHU
ObUIN MPOCTO YNPAXKHEHUSIMH 110 TpeHauHTy. CyTh BCEro Jiejia — IMEHHO B 3TUX JBYX Tpeiaax.
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Yacte VI Tunuunvui nnan mpeiiounza no Boane nauomma Tpetioune 3-1i 6oambi

7) Kak TONbKO MATHBOIHOBKA OT BOJIHBI 2 OOPMHUTCS, CIIEIAlTe pacyeT BEepOSTHON 1eTH
BOJIHBI 3, ONIMpasiCh Ha BHYTPEHHME U BHELIHME B3aUMOCBSI3U MEX/ly BoJHaMu. Bocnonb3yiirech
Memooom usmepenusa Ilamori Ay BBIYMCIEHUS BEPOSTHON TOYKU 3aBEPLICHUS BOJIHBI 5 B BOJIHE
3. Haiinute Takxke paccTosHue, MpoiaeHHOe BOMHON 1, ymHOXbTe ero Ha 1.618 u no0aBbTe
pe3yabTaT K MUHMMYMY BOJIHBI 2. LleneBas ieHa, ojlydeHHas 110 ’TOMY METOAY, HE JOJDKHA
CHWJIBHO OTJIMYATHCS OT LIEJH, OJy4eHHOU 110 Memody usmepenus Ilamoii.

8) IlponaBaiiTe 7 IOHMTOB HA 0KHAAeMOii BepIIMHE BOJHBbI 3 , BHIYUCICHHOW 110 Memooy
usmepenus IIamoti [y banana: «Sell 7 units at the expected peak of Wave 3 Fifth measurement
method»; pucyHoOK AUKTYeT Mpoaxky Ha IpeAroiIaraeMoM UKe BoJHbI 3 win 5) -- Mathemati-
cian], u octaBbTe 3 JUIMHHBIX FOHUTA, YTOOBI BOCIOJIB30BAThCS OYCHb BEPOSITHBIM PACTSKEHUEM
TPETHEN BOJIHBI [BOJIHEI 3 |, KOTOPOE MOKET U MaTepUaIn30BaThCSl.
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Yacts VI Tunuunwiii nian mpeitounza no Bonne dnnuomma Tpetioune 5-it 6oaHbL

Tpeiig Ne 3

1) ITocne Toro kak BonHa 4 orkarutcs Ha 38.2-50% BoHBI 3, pEKOMEHIyeTCS OJTHO U3 IBYX:
1) ITokymaiite 3 roHuTa, €ciu BoJIHA 3 ayiuHHEe BOIHEI | B 1.618 pa3 wim Gonee; 1160

il) [Tokymaiire 5 1oHUTOB, eciiu BosiHa 3 JuIMHHEe BOJHEI | MeHee ueM B 1.618 pas.

2) Jloruka yka3aHHBIX JCHCTBUI TaKOBa: €CJIM BOJIHA 3 OKa3aiach JauHHEe BOJHBI 1 B 1.618
pa3 wiu 6osee, TO BOIHA 5 Bps JIU Oy/leT pacTsHYTOM; CKOpee BCEro, OHa Pa3oBbETCs Kak
oObIuHas BosiHa. bosee Toro, ecnu BoiaHa 3 ObljIa HCKIIOUUTENIBHO CHIIBHOM U pa3BUBaIach OYEHb
OBICTPO, TO BOJIHA 5 UMEET OOJIbIIIE IIIAHCOB CTAaTh HEyJAaueH, T.€. HECTIOCOOHOH MPEOI0IETh
BEPIIHUHY MPEIIECTBYONEH BOIHBI 3. [103TOMY M3IUMIIHUN ONITUMU3M MO IMOBOY MOTEHIMAa
pocTa ceiiuac He OIpaB/aH.

3) Ecom BostHa 3 mpeB3onuia JyiMHy BoJHBEI 1 MeHee yem B 1.618 pas, To BoyiHA 5, OueHb
BEPOSITHO, OYZIET pacTAHyTOM. B 3TOM citydae To, 4TO pa3MeueHo Kak BOJIHA 5 , Ha JIeJIe -
MIPOMEXKyTOUHas! aza pacTIHYTOU BOIHBI 3 . ATpecCHBHAs JJIMHHAS MTO3UITUS B 3TOU (hasze
II03TOMY BITOJIHE Pa3yMHa, J1aKe JKeJIaTeIIbHa.

4) NneaibHbI opaep «CTOIIIOCC-TIepeBOPOT» 11 Tpeiina Ne 3 ciemyeT pa3MeCcTUTh Yy Th
HIJKE YPOBHS BepIIUHBI BOJIHBI 1. Eciiv magenue, pa3MeueHHOe BOJIHOM 4, MEpEeKpPhIBAET
BEPILIHMHY BOJHBI 1, TO HCXOHAS MPENOCHIIKA O MATUBOJHOBKE, ABMXKyHIeHcs K Touke T,
HeBepHa. [loaTomy noBblaTenbHOE ABMKEHHUE K TOUKE 3aBEPIICHUS BOJIHBI 3 00Jiee yMECTHO
KJ1accupuIupoBaTh Kak 3ur3ar. JIrodboe najeHue oT BepUIMHbI 3TOTO 3Ur3ara, cjae/l0BaTeIbHo,
SBJISIETCS YACThIO O0Jiee KPYITHOTO MaIeHus, KOTOpOe HalleJIeHO NTyO0Ko, O4eHb IITyOOKO BHU3.
3HAYUT, CTPATETHUIO «CTOILIIOCC-IIEPEBOPOT» YMECTHO C/EJIaTh OUYEHb ATPECCUBHOM, TaK KaK IIAHCHI
JlaJIeKO UJTYILETo MaJIeHus B 3TOM cuTyaluu o4eHb BbICOKU. Eciu iena nobupaercs 10 ypoBHS
«CTOIUIOCC-TIEPEBOPOTY, MPOAABANTE BILUIOTH 10 15 FOHUTOB — B 3aBUCUMOCTH OT pa3Mepa YUCTOM
TMHHOM no3unuu B Tperige Ne 3.

5) Ecom BonHa 3 — pactsiHyTas (T.€. OHa AJMHHEee BOJIHBI | kak MUHUMYM B 1.618 pas),a
BOJIHA 4 IEMOHCTPUPYET MIPU3HAKHU, YKa3bIBaIOIIHNE Ha TO,UYTO OHA OTKaTUIach He OoJiee 4ueM Ha
50% oT BOJIHBI 3,TO CTOIUIOCC MOYKHO Pa3MECTUTh Ha YPOBHE uyTh HIXE 61.8% oTkara oT BOJHBI 3.

Hukaxkoro sxecTkoro npaBuiia 37ech HeT. Takoi XUTpsIid cTortocc 3G PeKTUBEH TOIBKO TOT/IA,
KOT/Ia CTPYKTYpa BOJIHBI 4 OKa)KeTCs KaKOH-HUOYIh O0OKOBOH KOPPEKITMOHHOU CTPYKTYpOH (T.e.
TIJIOCKOM WJTH UPPETYIISIPHON KOPPEKIHMEH, TPEYyroJbHUKOM HIIA JBOMHOM Tpoiikoii). B ocHOBe
OrpaHUYEHUs OTKaTa BelIUuuHOU 61.8% sexuT HaOM0eHNE, IO KOTOPOMY, €CIIH KOPPEKLIUs
HauMHaeTCs ¢ OOKOBOM CTPYKTYpbI, TO BEPOSITHBIN 1penen oTkaTta paBeH 61.8%. Taxxke momuure o
[IpuniMne yepeoBaHus MO0 OTHOUIEHUIO K BOJIHE 2.

6) Ecau nmajieHue oT BepIIMHBI BOJHBI 3 SIBHO pa3MedyaeTcsi CKopee Kak Tpoiika (T.e.
COCTOMT M3 3 BOJIH), 4 He KAK NATEPKA, TO TOUKA X NMpeBpPalIaeTcs B KPUTHYECKYI0 TOUKY
BEPOSITHOI'0 Pa3BOPOTAa K HOBOMY PAJIJIM M K HOBBIM MakcuMyMmaM. [locie nocTmxeHus 3Tou
TOYKH BEPOSTHOCTH JTAJIbHEUINIETO MaIeHUsI CTAHOBUTCS NMPEHEOPEKUMO Masioi. 3Hasn
HABEPHSAKA, YTO Pa3MeTKA BOJIH I10C/I¢ BEPIIMHbI BOJIHBI 3 SIBJIAETCH TPEXBOJIHOBKOM,
MO’KHO YTBEPKAaTh, YTO ¢AUHCTBEHHBIN OCTABIIMICHA APIYMEHT B M0JIb3y AAJ1€K0 HAYIIero
U O0IIMPHOIO NAIEHUS], ONUCAHHOI0 B YHKTE 4, - 3TO He0OJIbIIAsSI HPPeryJasipHast
KOppeKIus, 3aBepuiawmascs B Touke X (3TOT apryMeHT TEXHHYECKU OLIMO0YEH Ipu
TpeiIMHre BOJHOBBIX CXeM OoJiee BBICOKOU cTeneHH). OHAKO eclid PhIHOK BXOIUT B PAJLIN U
IIPOCKAKUBAET TOUKY X, -- IPYTUMH CJIO0BaMH, C YpOBHs BbIlIe 61.8% nageHust oT BepIIMHBI
BOJIHBI 3 , TO CLIEHApUI Pa3BUTHS UPPETYIAPHON KOPPEKIIMU OTBEPTACTCA.

7) Kak u B ipenpaymux Tpeiax, ciaeayeT IaHupoBaTh COXpaHEeHHE YacTH IPUOBLIH, KaK
TOJIBKO PBIHOK IIPOMJET TOCTaTOYHO JaieKo BBepX. Eciiu pbIHOK 100paJics 10 BepIINHBI BOJTHbI
3 B BOJIHE 5, HO 1OCJIe 3TOro ynaJu 10 ypoBHs Touku Y, - JukBuaupyiTe Bce mosuuuu [sell
all positions| u He BxoauTe B PbIHOK. B 3TOM rUnoTeTHYECKOM MPUMEPE OYEHb BEPOSATHO, YTO
BOJIHA 4 BCe €lle He 3aBepILINIach, a KOPPEKIIMOHHAS CTPYKTypa (BEpOsSTHO, UppETyIsipHas
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KOPPEKILIMs) UMEET IIAHCHI IBUHYTH PHIHOK Ha YPOBEHb HIKE TOYKM Hauaaa CMEKHOTO
noBbIeHus. JKenaTenbHO 0CTeperarbCsi KpaTKOBPEMEHHOT0, HO OOBIYHO pa3pyIIuTeIbHOTO
BO3/ICHCTBHSI BO30OHOBUBILIEHCS KOPPEKIIUH.

8) Kak u paHee, kak TOJIbKO MPOU30iI€T HOMHUHAIBHOE (POPMHUPOBAHUE MATUBOITHOBKH,
BBIYHCIIUTE BEPOSITHYIO TOUKY OKOHYaHUSI BOJIHBI 5, PYKOBOACTBYSICb BHYTPEHHUMH U BHEIIHUMU
BOJIHOBBIMM B3aMMOCBSI3IMU. BepiIHy BOJIHBI 5 BHYTPU BOJIHBI 5 MOXKHO BBIUUCIUTE 110 MeTony
u3Mepenus 118Toil — nmo skcTpeMmymam BOJIHBL 3 1 BOJHBI 4 BHYTpH BOJIHBL 5. Bepuuny 6osee
KPYIHOM BOJIHBI 5 MO>KHO @HAJIOTMYHO BBIYMCIIUTD, IPUMEHUB TOT K€ METOJI K BEpIIMHAM BOJIH 3
u 4. BepumHa BOJIHBL 5 COBIAIaeT C BEPIIMHON BOJIHBI OOsiee KPYIHOH CTeneHH, T.e. 5.

9) Ha sToMm 3Tamne Tpeiiep, BEpOSITHO, YXKE BbIXKaJ IIOYTH BCE, €CIIM HE COBCEM BCE, U3
IOTEHLMaa MATUBOIHOBKY OT Touku 0. MoXeT cilydnThbCs, 4TO BOJIHA 5 B KOHIE KOHLIOB
OKa)KeTCsl pacTAHYTOM. Mu ke To, 4TO OBIJIO OMUCAHO KaK BEpIIMHA BOJHBI 5, MOKET HA CAaMOM
JieJIe 0Ka3aThbCsl IPOCTO BHYTPEHHEN TOUYKON CHIJIBHO pacTsSHYTOM BOJIHBI 3. OAHAKO Ha MHKE
BOJIHBI 5 y HAaC HET HUKAKOTO crioco0a 3HaTh 3TO HaBEpHsAKA. Terepb HUKAKUX ONpPABIAHUN IS
yAep)KaHUs OTKPBITHIX JUIMHHBIX MTO3UIMK HEeT. Haila urpa HasbIBaeTcs W3BJICYCHUEM NPUOBUIN; B
OIpEeIeJIEHHON TOUKe OyMa)XHYIO PUOBLIb HY>KHO IIPEBPATUTh B TBEpAble HamuuHble. 1 crnenatsb
3TO MMEHHO Ha JJAHHOM JTarle - He Xyamuii BapuanT [And this is as a good place as any. |

10) Utak, Ha 1:000M ypOBHE, HA KOTOPOM MPEAIOIAraeTcsi, YTo Jubo BoiHa 5, 10O BOIHA 5
JOCTUIVIA BEPILUHBI, HE3aMEUIMTEIbHO JUKBUIUPYITE BCE AIMHHBIE o3uluu. He Bxoaure B
PBIHOK U JKJIUTE MOAXOAALINX YCIOBUI, YTOOBI HauaTh TPEHAMHT KOPPEKLUHU ABHKEHHUs OT Touku
0 no Touku T.
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Tpeiing Ne 4 u 5

1) Kak T0o.1bKO BOJIHA 2 B BOJIHE a OTKAaTUTCS Ha 50-61.8 npo1eHTOB 0T BOJIHBI
1,mponasaiite 3 voHuTa. Tak KaK mpeanosaraeéMoe rajieHue — 3TO MPOCTO KOPPEKIHUA, XOTh U
KpYIHas, TO MOTEHIMalIbHasl MPUObUIb orpaHudYeHHa. COOTBETCTBEHHO 3TOMY MEHSIOTCS U
TaKTUKH.

2) PazmecTture «cTOmIocc-nepeBopoT» 4yTh Bhilie Touku 1. [Ipu ero ucrnonnenun
MOKYIalTe MAaKCUMYM FOHUTOB. CTaBKa ONpEeAeseTcs IIIMHON MPEAIIECTBYIOIICH BOJIHBI 3: €CIIN
OHa He OblIa pacTAHYTOH, "MepeBOpadynBaiTeCh" U MOKYIAWTe KaK MOKHO OOJIBIIIE.

3) B Touke Z pa3Butne nsaTuBoJHOBKHU 0T Touku T moarsep:xnaercs. Otkar b, ckopee
BCEro, OyeT IIyOOKOH KOPPEKIIUEH, BEPOSATHO 3UT3arOM.

4) JIHO BOMHBI 5, a, ClIeIOBATEIBHO, U BOJIHBI 4, BRIYUCIISIETCS IO Memody uzmepenus
IIsmoti. B TOYKe NMPOrHO3UPYEMOr0 IKCTPEMyMa MOKYINaiiTe 2 OHUTA, OCTABJIAA 1 IOHHUT,
4yTOObI U3BJIeYb BHITOY U3 JAJIbHeHIIero npeamnoJaraeMoro najieHus, To ectb BoJHbI C.
Bo3moxkHa 1 cienyromas anpTepHaTHBa: pealn3yiTe NpuobLIb, Korya majaenune ot Touku T
coctaBuT 38.2% nonuoro pocta ot Touku 0 1o Touku T. O60cHOBaHUE: €l pa3MeTKa MaJIbIX
BOJIH HE MO3BOJISIET TOYHO MOATBEPIAUTH MSTUBOJIHOBKY (KaK 3TO 4acTo ClydaeTcs Ha
KpPaTKOCPOYHBIX BOJTHOBBIX CXeMax ), TO BEPOSITHOCTh OOKOBOH (CKa)KeM, TUIOCKOM ) KOPPEKITH
CJIMIIIKOM BBICOKA, YTOOBI YyBCTBOBATh ceOs1 KOM(pOpTHO. YacTHUHBIN TEHK-TTPOPUT HA yPOBHE
38.2% oTkaTa — O4EeHb JIOTUYHOE JCICTBUE.

5) Kak Tosibko BosiHa b oTkaTuTcst Ha 38.2-50 mpoueHTOB OT BOJIHBI a , PoaBaiiTe
eme 3 IOHUTA.

6) [lepeaBunsre crorioce (Ha 3TOT pa3 Oe3 nepeBopora!) Ha ypoBeHb UyTh BbilIe 61.8%
OTKaTa OT BOJIHBI a . Eciu cromnocc ucnonusercs, MOKporuTe BCe KOPOTKUE MO3UIIUU U HE
BXOJIUTE B PHIHOK.

7) U, HakoHel, Korja MNITUBOJIHOBKA OT MAaKCUMYyMa BOJIHBI @ O)OPMUTCSI, BHIUUCIIUTE
BEPOATHBIM MUHUMYM BOJIHBI 5 BHYTPH BOJIHBI ¢ 110 Metony nsmepenus [Isroi. Takxke
paccunTaiiTe uesb BosiHbl C , mpeanosaras, 4To JJIMHbI BOJH a U ¢ paBHbL. [lokpoiiTe Bce
KOPOTKHE MO3UIMH HA YPOBHE LeJIM, KOTOPbIH OKaKeTCHA OJIMKANIIUM K TeKyleil
PBHIHOYHOM LEeHe.

8) XKauTe HOBBIX MPU3HAKOB paJlIN, YTOOKI 3ayCTUTH [IporpamMmy TpeluHTa 1Mo BOJIHE
DJUINOTTA HAa HOBBIM ITUKII.

TpeluHI KOppeKUMH: NPUMeEYaHUS

YV aHaJIUTUKOB-BOJHOBUKOB IOIYJIIPHA CEHTEHIMS, 3aJa01asi TOH 3TOMY paszeny: «Jlemai
JICHbI'Y HA UMITYJIbCAX, TEPSAN Ha KOPPEKLUAX).

B sTOM crerka mryiMBoM HaOMIOACHUU MHOTO MpaBbl. OJJHAKO CYLIECTBYIOT IPUYUHBI, 110
KOTOPBIM OIBIT TPEHANHTa KOPPEKLIMOHHBIX BOJIH HE0O0X0auM. PeiHoOK okoio 70% BpeMeHH
IPOBOAMUT B KOHCOJHMIAIMSX, @ OCTAIbHOE OTBOAUTCS UMITYJIbCHBIM BoIHaM. KoHeuHo, OOKOBbIE
KOPPEKLIMU O3HAYaloT Oe3aelicTBUe Tpeiiepa 6oiee MoNoBUHBI BpeMeHH. bhIBaoT cirydau, korna
KOPPEKLMOHHBIE BOJTHBI MOTYT OBITh HCKIIIOUUTENILHO MPUOBUILHBIMU — HAIIPUMEp, BO BTOPBIX
BOJIHaX. BTOpbIe BOIHBI 00BIYHO OTKaThIBaOTCS Ha 50% 1 Ooee; He CTONb PEAKH MOJIHbIE
otkatsl Ha 100%.

OnHaKo TPEHAMHT YETBEPTHIX BOJH MOXKET ObITh OYEHb ONAacHBIM. HUKakoro Haie:KHOTO
METO/1a IIPOrHO3a OKOHYAHMS TPEThUX BOJIH HE CyIEeCTBYeT. YacTo naysa, ofo3peBaeMas Ha
HayaJlo KOPPEeKLUUHU B 4-11 BOJIIHE, OKa3bIBAETCA JIMILIB MEJIKMM OTKaTOM BHYTPU PEBYILErO
pacTsKkeHus 3-i BOJIHBI.

3aHMMalTeECh TPEHIMHIOM KOPPEKIIMOHHBIX BOJIH, €CJIM BaM 3TO HY>KHO, HO JEJIAlTE 3TO C
HCKJIIOUUTEIBHON OCTOPOKHOCTBIO.
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Yactp VII [Ipumep peanbHO cUTyauuu

Ipumenenue Bonnoeozo ananusa Inuomma K CBEPXKPAMKOCPOUHDBIM CMPYKIypam

To, 4TO BBI TOJBKO YTO MPOYUTAIH O BOJIHOBOM aHAJIH3E, - BEPOSATHO, HAMHOTO OOJIbIIIE, YEM
BaM XOTeJIOCh Obl 3HaTh. UTeHue Obu1o JierkuM. IIpuMenenue pa3inyHbIX NpaBUil, MPUHIUIIOB U
pe3yabTaTOB HAOMIOACHUN 32 PHIHKOM, HapsAy ¢ HAMEPEHUEM C/IeNaTh JEHbIU B PEAIbHOCTH, - 3TO
y>Ke HeUTO JIpyroe.

CaMblil IPOCTOH IMyTh HAYYUTHCS 3aKIIOUAETCS B TOM, YTOOBI IOCMOTPETH HA PUMEPBDI;
BOJIHOBOM aHanu3 He UcKiItodeHue. OMbIT MOKa3bIBAET, YTO MPUHIIUIIBI JTyYIlle BCETO
yCBauBAIOTCS MpU HAOIIOIEHUU JIeTaIbHEHIIINX OTYETOB O PEaIbHOM aHAIM3€ U TAKTHUKAX.
[Tporecc 0OydeHus emre OosbIe 00IerdaeTcs, €CIIU Ty T Ke U3JIaraeTcs KPUTUKA ICHCTBHI.

[ToaTOMY MBI IOTIBITAIUCH AaTh HAOOP MPUMEPOB, KOTOPBIE TAKKE MOTYT CIYKUTh
«YHpa)KHEHUSIMU 110 BOJIHOBOMY KayHTHHIY» JUIsl HOBUYKA B BOJJTHOBOM aHaJlM3e. JTO peajbHble
peKOMeHIaIuH, epeaanHbie 1o ceTsiM Reuters u Telerate Ha mpoTsbkeHUM BOCBMU HENlelb, ¢ 18
Mas 10 10 urons 1987 roma. DToT nepuos ObUT BHIOpaH MHOW B TIEPBYIO OYEPElb U3-3a
CJI0)KHOCTH JIBM)KEHHUS PhIHKA Ha MPOTSHKEHUHU 3TOro BpeMeHu. HazieeMcs, 4To 3TH puMepbl
MIOMOT'YT MOJrOTOBUTh HOBHYKA K peaJIUsAM IPEICKa3aHMsI C IOMOIIbIO BOJTHOBOI'O aHAIU3A.
Takxke oueHb kenaTenbHo, YToObl BoHOBOM aHain3 OblT HENPEPBIBHBIM MPOLECCOM JASAYKLIUU U
OIICHKH, U YTOOBI paccCMaTpUBAEMBbIil TIEPHO]] TOHUMAJICSI B KAYECTBE OJHOU CIIOKHOW YacTh
MOJTHOM CTPYKTYPBHI.

[TomuMo OyKBaJIbHOTO KOHTEKCTA PEKOMEH LM, sl XOTe OKa3aTh JIOBYIIKH, OKH/IAI0II1E
ONPOMETYMBOTO aHAIMTHKA, a TAK)KE HEXKJIAHHBIE HArpaJibl, KOTOPHIE BPEMs OT BpEMEHHU
JIOCTAIOTCS aHAIUTUKY-BOJTHOBHUKY.

[lenbro JaHHOTO KPATKOBPEMEHHOTO aHaIM3a ObUIO MpeCKa3aHne KOHEYHON TOUKH BOJIHBI B
HUPPETYISIPHON WM TUIOCKON KOPPEKIMH, pa3BUBABIIEHCS OT MUHUMYMOB siHBapsi 1987 roza.
[Tocne naeHTHGUKAIMYA STOM KOHEUHON TOYKH CJICTYIONTUM IIIarOM CTaJIo ONPeIeSICHNe
CTPYKTYPBI U LIeTU niocieayronei BoiaHsl C.

Bonna A ybenurensHO 3aBepIImiiach B Hadaie MapTa Ha ypoBHe 1.8750; cienoBarenbsHo,
1eb BOJIHBI B Obuta rae-to ke 1.7655, ypoBHs Havana BomHbI A. B nyeane nens gomkHa Obuia
OBITh Ha paccTOsTHUH, KoTopoe B 1.382 paza Oosbiie JUTMHBI BOTHBI A - €CITH TIPEAIoiaraTh, 4To
paccMaTrpuBaeMasi CTpyKTypa Obl1a UpperyisipHor Koppeknuei. [1o aToMy ciieHapuro nieneBas
nieHa ow1a paBHa 1.7250. C apyroii CTOpOHBI, €CIT CTPYKTYpa OKa3bIBAJIaCh MJI0CKOM
KOppEKIHUeil, TO TOUKa 3aBepIleHus BOJIHbI B He o/mkHa Obl1a ObITh CIIMILIKOM AaJIeKo OT 001acTu
1.7650.

[Ipenmnosnaranocs, 4To MOBEACHUE LIEHBI B ABMKEHUH K MUHUMYMY BOJIHBI B nipumet dpopmy
HUCXOISIIIETO TMaroHaabHOro Tpeyroibauka [downwards diagonal triangle], mium kinna. Tak kak
KOMMEHTApHH 371cCh UAYT HaunHas ¢ 18 mas 1987 roxa, To MUHUMYM BOJTHBI B ye MOXKHO OBLITO
BHJIETh OKOJIO 1.7650 - 1160, 10 IPENNOYTUTEILHOMY CIICHAPUIO, B pailoHe HeMHOTO BbIIIe 1.70
[lower 1.70’s].

B 310 BpeMst caMbIM pacrpoCTpaHEHHBIM HACTPOCHUEM ObLIT SKCTPEMaJIbHBINA MECCUMHU3M 10
OTHOILIEHUIO K COCTOSIHUIO 3/10poBbA nosutapa CIIA. OguH HbIO-HOPKCKUN aHATUTHK Jaxe
MIPEITOJIOKIIL, UTO JOJUIap COOMPAETCS YIacTh B «O0€310HHYIO IMY». Touka 3peHHs BOJTHOBUKOB
Obu1a 4yTh ontuMucTUuHee. [Ipeanonaranock, 4To nocie oKOHYaHUs BOJIHBI B Oyner sHepruyHoe
paum B oomacth 1.90, KoTopoe 3aBepuInT UPPETYIIPHYIO WIIH TUIOCKYIO KOPPEKITHIO.
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Honenensuuk 07:45 no I'punBuay

S Hanesics, 4TO PHIHOK B IMSITHULLY BEUEPOM JIaCT
KJIFOU K HaIIPaBJICHUIO B OJIMKaiiIee Bpemsi, HO HUUEero
nogo0Horo. CBEepXKpaTKOCPOUHBIE CTPYKTYPbI
YKa3bIBAIOT Ha BEPOSATHBINA OTCKOK B 00sacThb 1.7850-
1.79 DEM, HO mociie 3TOH TOYKH — TOJIBKO JOTaIKH.
Ucxonnblii cuenapuit orkara k 1.8250 umeer oueHb
NIpU3pavHble MIaHCHI Tocie mpooost 1.7760 B nsTHUILLY,
HO ceryac MHe HeueM ero 3aMeHuTh. Hano uckarth
HOBBIE HAIIPaBJICHUs [JIe-TO ellE.

Bropauk 07:50 mo I'punBu4ay

Jlonnap Bce ele JoMmyCcKaeT CBePXKPATKOCPOUHBII THK
BBepx B 00sacth 1.7850, HO ITUMU MTOBBIIICHHBIMH
YPOBHSIMHE HY>KHO BOCIIOJIB30BAThCSI TSI
KpaTKoCpoYHOU mpojaxu 6akca. CpemHecpodHast
MIEPCIICKTUBA €I HE HACTOJIBKO BBIKPHCTAILIH30BAIACH,
9TOOBI CTATh OCHOBOW TSl PEIIUTEIEHON PEKOMEH TAITHH
K aTake Ha I0JuI1ap, HO KOPOTKasi CTOPOHA PHIHKA B
JIaHHBIA MOMEHT Ka)eTCcsl MEHEe pUCKOBAaHHOM. XOTs
cueHapuid paum k 1.8250 eme xu3HecrocoOeH (1
OCTaHETCS TAKOBBIM J10 Tipo0ost 1.7610), muist
rapaHTHPOBAHHOTO BOCKPEIICHHUS TAKOH KPATKOCPOUHON
MIepCIIEKTHBBI HE00X0 1M NpopbIB yepes 1.7950.

Cpena 07:45 no I' punBuuy

JIBm>xenue BHU3 cocTosuiock. [locMoTpum Ha
TTOJIXO/ISAIIME YPOBHU JJIsl U3BJICUCHIUSI KPATKOCPOYHOM
npuObLTH. HeGonboii TpeyroasHuK Ha 10-MUHYTKax
naet neinb 1.7660-1.7650. O1o pa3. J[BukeHue eHbl OT
1.8005 11 mas 1o 1.7710 18 mas1, ymHoxkeHHoe Ha 1.618, a
3aTeM BBIYTEHHOE 13 MakcumyMma 1.7830 Bo BTOpHUK,
nmaet obmacth 1.7650. D10 1Ba, M 3TOr0 JOCTATOYHO.
Texky1uee nageHue MoxeT notu Huwxke 1.7650, a MoxeT u
HE TOWTH, HO KOT/Ia IoJiIap OyJeT TaM, Tperaephl-
naptu3anbl [guerrilla traders] 10/KHBI CHSITH CBOIO
IPUOBLTB U )KIIATh PYTUX [IIAHCOB HA IOBTOPHOE
OTKPBITHE TIO3UIUH C HU3KUM pUCKOM. CpemHecpoyHast
MepPCIeKTUBA MEJICHHO TPUHUMaeT Gpopmy apeiida k
HUKHUM 1.70-M, m09TOMY ceifdac MOKHO UCKIIFOUUTh
CIIEHAPHI )KECTKOTO Mpu3emMieHus 0akca. OObraHas
CpeIHECPOUHAS CTPATETUS KIIPOJAM U ICPIKID) SIS
paboTaeT, HO U3-3a OrPaHHYCHHOTO [TOTEHIINAA [TAICHUS
(u yrposkarorteit iisl) MUKaHTHAS UTPa NHTPAICH HITH
HHTEPEH, BEPOSITHO, OyIeT CaMOi JOXOIHOM.

Yersepr 07:42 no I punBu41y

ITo cTanmapTaM MO3UITMOHHBIX TPEHAEPOB [position
takers], Buepamrauii MuHIMYM 1.7670 ObLT TOCTATOYHO
630K K 1enu 1.7650-60. Ho 5Toro 06110 J0CTATOYHO,
Tak Kak yacoBka DEM noka3bIBaeT TOJIBKO TPEXBOJIHOBKY
ot 1.7830. Ilocnexyromee paniu ot HUKHUX 1.7670

1.7850

1.7B00

1.7700 4

1.7650

Week of May 15 '87

f__.“*t 1

I “:}

! Friday Mand sy Tueaday Wedneadey | Thursday | Fricay

HCKJIIOYAEeT BHe3anHoe najaeHue 1o 1.7650, HyxHoe ass
3aBepIIeHNS IATHBOJIHOBKY. Terneps UMEHHO TaKast
HECIIOCOOHOCTH (POPMHUPOBAHUS IISITHBOJTHOBKH
OTIpESIISICT HAIY CPEIHECPOUHYFO IePCIIeKTUBY. Ecin
PBIHOK OyJIeT pUCOBATH JIUIIIb TOJIBKO TPEXBOITHOBKH,
3HAYMUT, 9TO HE UMITYJIbCHAsI (ha3a, i MbI MOJKEM 3a0BITh O
OJIMOKaHIIINX TBMOKECHHUSIX K HOBBIM MUHIMYMaM. JTO
Hen30€KHO BBI3BIBAET K )KM3HU BOTIPOC O BEPOSTHOM
MTOBBINIATEHFHOM JIBHKEeHNUH B 001acTh 1.8250 mepen
npeiidom K HoBbIM MuHHMyMaM. Uto Teneps? I1o
JoJuTapy/MapKe Mbl HE0Opau 0 UICaTbHOM HeH
Bcero Jumib 10 MUTICOB, HO MHE 9TO HE OYEHb HPABHUTCS.

Msranua 07:50 no IpuHBuuy

V3Kkuii 1uana3oH NpouuIol HOYH Jajl HaM peajbHOe
MIPEUMYIIIECTBO, TAK KaK IPEIOCTABILT BPEMSI JIJIs
TyOOKOM OIEHKH KPaTKOCPOYHOM MEePCIIeKTUBHL. B
CBOEM BYEpAIIHEM IUTHOTTHYECKOM AUCKYpCe 5 CIerka
omubancs. S He 3aMeTHII, 94TO MaJICHUE BHH3 BCE CIIIE
BO3MO)KHO, )K€ TOIBKO C TPEXBOIHOBKAMH, -- €CJIN Ha
YKPYITHEHHOU KapTHHE Oy/IeT TuaroHaabHbINH
TPEYTOJILHUK. DTO BO3MOXKHasI TeKyInas hopma ouiapa/
MapKH. ITOT TE3HUC CETOTHS TTOABEPTHETCS PEIIaroei
mposepke. [ToaTomMy y Hac HET Apyroro BeIOOpa, KpoMe
KaK BPEMCHHO BCTYITUTb B PSIIbl HCKYCHHKOB
BBIKPYUYHMBATHCS U3 CIIOXKHBIX cUTyaruii [breakout artists].
Campblii BEpOSATHBIN CIIEHApHil TIpe/BeNIaeT ObICTPOe
JIBIDKEHHE B 00sacTh 1.75-1.7450, mpumepHo 3a 56 9acos,
HO 3TO ITOATBEPAUTCS TOJIBKO ITPH MPOO0E BHU3 YPOBHS
1.7670. JI>xokep B KOJIOJIE, & MIMEHHO TIEPCIIEKTHBA
«xuHkana» K 1.8250, MOKeT NOSIBUTHCSI CHOBA IPU
mpopbiBe 1.7850. CyTh ceroHsIIHET0 COOOIICHUS
TaKOBa: peaau3ylTe MprObLIL HA JTMHHOM OBEPHANTE TI0
Ka0eIto 1 sKanTe popbiBa 1.69, 4ToObI BOWTH CHOBA.
CeroiHst UAET EbIH OTOK TGP, U, XOTSI OOBITHO 5
UTHOPHUPYIO UX, €CIIM BOJTHOBOW KayHTHHT MOHATEH, BCE
JKE TEeKYIIasi CHTYAIVsI HACTOJIBKO HEOpeAeICHHAS
[“iffy”], uTO ceiigac MBI MPOCTO MOCIIEAYEM 32 TPEHIOM.
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Mounenenbuuk 07:45 no I'punBu4y

[onoxxenue kputnueckoe. [lsTHHLIa HUYETO HE
nposiciuiia. CHOBa UIEM CBEPXKPATKOCPOUHbBIE
MIePCIIEKTUBHI Tpehaa. BeposiTHo, ceroHs OyaeT mpophiB
1.7850, cynst mo pa3BUTHUIO YACOBBIX CTPYKTYP € Ha4ana
BEPTUKAJILHOTO POCTA B MATHUILY. DTO CUTHAJI
BO3MO’KHOH OTMEHBI CIICHAPHSI TUAarOHATLHOTO
TpeyroibHuKa. JlanpHeiimii mpopeiB 1.79 emie 6oibmie
[OJITBEPIUT HALIETO JKOKEPA, T.€. MOIEM KAK MUHUMYM
k 1.8250. TakTHka: moxkymaiTe q0Iaphbl Ha BEPOSTHBIN
tecT 1.79 B Ommkaiimue 24 gaca. 3aTeM MbI IEPEOLICHIM
CUTYaLHIO.

Bropuuk 07:52 no I' punBuuy

Mt entie He ipoown 1.79 HaBepHsKa, HO Yepe3
HECKOJIBKO YacOB KOHcoIHaaImu (B odmactu 1.79-1.7850)
JIoJIap, CKopee Beero, 0e3 Tpyaa npoobercs uepes 1.79.
[Tocnennuii rBO3/b B KPHIIIKY Ipo0a erie He 3a0UT, HO
Tenepb Mbl MOKEM CIIOKOMHO MOIPOIIATHCS CO
CIIEHapHEM JAUArOHAJIbHOTO TPEYTOIbHUKA, yTPOKABIINM
3a1aBUTh Oakc K 1.75 nepen anuTensHbIM pocToM. Hatn
JKOKEp, BHaUajIe HEBEPOSITHBIN, BOCKPEC U
IIPEBPAIIACTCs B Ty3a. JTa IEPCHEKTUBA, OT KOTOPOH 5
MIOYTHU OTKA3aJICS B Ha4asle MPOIILIOH HeAeH, AUKTYET
pamum k 1.82-1.83, mocite kotoporo OyyT ciierka
HEPBHBIE IPOJAXKH, YTOOBI ITOLIEKOTATh HEPBBI OBIKOB B
obmactu 1.78-1.80, a 3aTem npuieT [UTUTEIbHAS
YCTOMUYUBOCTH JOJIapa 10 NepBoi mos1oBUHEL 1988.
[TpopsiB 1.83, BeposITHO, CIIPOBOITUPYET TECT
MaKCUMYMOB B paiione 1.8750, u eciiu oH He
MOJATBEPIUTCS, TO, OYEBUIHO, CTAHET TECTOM
BO300HOBJIEHHS CHJIBI IOJITOCPOUHBIX MEBECH 10
Jloanapy. OTo NpoCTo MUILa A pasmbinuieHus. He
BOCIIPUHMMAITE €€ BCEPbE3, MHAUE MOTYIUTe
YMCTBEHHYIO HEYCBalBaeMOCTb.

Cpena 07:40 no I' punBH41y
Pamm JA0JU1apa O4Y€Hb 3JO0POBOC U PA3BUBACTCA KaK U

OKHUJIAIOCh, €CJIH MOYKHO YTO-TO J00aBUTh. Ho
KPaTKOCPOYHUKAM CIEAYET HACTPOUTHCS Ha TEHK-TTPOGHUT
B JIHEBHOU TOproBo# ceccuu. HebopImas rmaysa ceroass
B A3HHU — 3TO YaCTh MEJIKOH KOHCOIUIAIINY TIePE]T
yowuiictBom 1.82-1.83, mociie KOTOpOTO MBI IEPEOIICHUM
cpeaHecpodHbIe BUIBL. [I03TOMy Kakoe-To BpeMs
JICPIKUTE JTHHHBIC OAKChI, HO BCE-TAKU YACTHYIHO - WK
JIa’Ke TIOTHOCTHIO - PeaTN3yiTe KPaTKOCPOUHYIO
puObLIH B tuana3one 1.82-1.83 u He BXoAWUTE B PHIHOK.
He pexoMeHayeM OTKPBIBATh KOPOTKHUE TO3UIIHH, TTOKA
BOJTHOBBIE CTPYKTYPHI HE YKaXKyT Ha 3HAYUTEIBHBINA OTKAT
WA HAa OKOHYAHKE MTOJTHOTO MTOBBIIICHHUS.

sirnuna 07:45 no I'punBuay
Buepamauii HpIpok momtapa octaHoBuics Ha 1.81. D9To
CHJIBHOE CBUJIETEIHCTBO TOTO, YTO CKOJIBKEHHE OBLITO
BCETO JIUIIb 4-11 BOJIHOI. 3HAYNT, 5-5 ¥ IOCJICIHSS BOJIHA
3TOW MaJIOH NIOCJIE0BATEIILHOCTH JOJIKHA CHIEIATh
HOBBIN MaKCHUMYM B clieaytomue 24 yaca. 10-MuHyTKH
9TO IOATBEPIKIAFOT. BepTHkaibHOe IBHKEHUE ICHBI C
CETOIHAIIHETO OTKPBITHUS a3HaTCKON CECCHH XapaKTEPHO
1151 pactsikeHuid. [oaToMy MOKHO CMeIo cKa3aTh, YTO
1.8280, BeposATHO, OKa’KETCS TOIBKO JIEryanilum
COTIPOTHUBIICHUEM K HAIlIEMy BHYIIUTEIIEHOMY POCTY
nosmapa. Eciu BeI CHSITH TPUOBLTE KAk s peasiaraii B
YETBEPT, HIUTE YPOBHU JJIs JITMHHOTO BXO/Ia 10 OaKCy -
Tenepb HEMHOTO MOJTyHIe, YTOOBI 0KUIaHHE
ompasnaock. Ciemyroras 1ens Tpeiiaa - 1.8375-1.84.
Ecnu mbl focTurnem ee 3a cieayrouue 24 yaca, To st
CEPbE3HO COBETOBAJ OBI TOJITOCPOYHBIM MEBEIIM
Ha4yaTh NOKPBIBATH KOPOTKHE MO3UIUH, TaK KaK CITUIIKOM
PACTOYUTEIIHHO JKIAaTh CHUMIITOMOB Ha 1.87, 4TOOBI 4TO-TO
npennpuauMaTth. [Ipopsis 1.83 u Tect 1.87 He 3a ropamu.
Jlonmap o4eHb CHIICH, M TIO3TOMY JIETKHE
KOPPEKIINH, TOIOOHBIC TEM, YTO OBLIU B ITOCIICTHUEC
HECKOJIBKO JTHEH, He IPUHECYT O0JIBIIOTO yiiepoa
o0memy TpeHy. Pazbl KOHCOMHUIAINY BXOST YacThIO B
OOIIYIO CTPYKTYPY H CTOJIb K€ HEOOXOIUMBI JJIsT
3JI0POBbS PBIHKA, KaK U COH IS Bac ¥ MeHsA. OtHaKo

EED0

Week of May 25 '§7

8100 4
leals)
7900 4

1.7800 4

™

_ [ o
) Hmlﬂ;.lll A ‘;—r‘ﬂr i’

KOHCOJIUJAIIH (KOPPEKITUH ) — CAMBIE TPYIHO
OTCJIC)KUBACMBIC (Pa3bl, U Ha KOPPEKIIHH OYCHB JICTKO
f[L MTOTEPATH IEHBI'H, KOTOOPBIE BBI C/IETAJIH Ha
HMITYJIbCHBIX (pa3ax MM Ha TeX YacTsX
IIOCIICIOBATEIIFHOCTH, KOTOPHIC HIYT B HOTY C O0IINM
TpeHioM. Jlaxke HOBUYKY B BOJTHOBOM aHAJIN3e
JiepIKaTcsi XOPOILIO BO BpeMst UMITYJIbcoB. Ho uMeHHO
pou OOBIYHO BBIICIISIOTCS Ha KOPPEKIIUOHHBIX
(azax. BoIHOBUKHM-HOBUYKHU YACTO YXOJST C PhIHKA,
TaK KaK He BCET/ia BO3MO)KHO 10 BCEM CTEIICHSIM
BOJTHOBOT'O CYETa TOYHO 3HATh, [JIC CeiiYac PhIHOK,
0COOEHHO Ha «M3BUIIUCTBIX)» Koppekuusix. Ho
Orarojiapst TOMy, 4TO PbIHOK HIOYTH BCET/A SICHO

4. 7700 |
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YUTACTCS Ha OOJIBIIMHCTBE CTEIICHEH TpeHAa, aHAJIMTUK
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00BIYHO cIIoco0eH C(HOPMYIIUPOBATh BEITOIHYIO
CTpPATEeTHIO Ha OCHOBE TOTO, YTO OH 3HAET CaM, U B TO XKe
BpeMs MOKET PACCTaBUTh OOBEKTHBHBIE CTOITBI JUIS
3aIUTHI OT MCHEE BEPOSITHBIX BAPHAHTOB.

B OonpIIMHCTBE CIIy9YaeB MBI 1a€M TOYHBIE OI[CHKH
BEPOSITHBIX ABWKEHUH PBIHKA, HO HHOTIA 3TO IPOCTO
HEBO3MOXKHO. TOTIa MBI 1aeM pPa3InYHbIC BO3MOKHOCTH,
UX BEPOATHOCTH, OCHOBAHHBIC HA HAIIIEM OIIBITE,
MIPEAETIBI, B KOTOPBIX 3TH CLIECHAPHH 3aKOHHBI, a TAKXKE
YKa3bIBaeM, SIBIIICTCSI JTN HAIlIC MHCHUE PE3yJIBTATOM
aHaJIM3a WK POCTOM Joraaxoi. M BOT Teneph Kax bl
pemaeT cam. MlHOTIA OITOE BpeMsI sICHAs M 9eTKast
OIICHKA YaCTO HEBO3MOJKHA ([JasKe HeXKEIIATeIIbHA) TaM,
TJIe pealbHOCTh OTBSABICHHO PACIUIBIBYATA, A
HEOIPEeICHHOCTD YaCcTO MPUBOAUT K KPYITHBIM
omubOkam. Camasi yactast ommoKa — pUKcanus Ha
kecTkoi unee. Ceiiuac MoiHAsI /s TAKOBA: TOJLTAP
MOJKET TOJIBKO MaaTh. DTa ONMIMOKA YMHOKAETCS TEM,
YTO TOJIIIA UTHOPUPYET BCE, UTO Ci MPOTHBOPCUHT.
dukcalys Ha KECTKOM 1jiee NPOTUBOMOI0KHA
YMCTBEHHOM OTKpPBHITOCTH. BHauane aHanmuTuk
MIPUICPIKUBACTCS OTHOU THITOTE3bI, [TOCIIE YETO
«pa3mayBaeT» CBOI BapHaHT KaXIbIM BOOOPakaeMbIM
CrocoOoM. A Jiasiee OH yKe He TOTOB K YaCTHBIM
JIBIYKEHUSIM BAITFOTHI — POCTY, TAJICHUIO HJIH OOKOBOMY
JBKeHNt0. O4eBHUIHO, TaKask PUKCAIHS TPEIIOIaraeT,
YTO 3aKTI0UEHHE TOTOBO YK€ 3aI0JIT0 JI0
MIOJITBEPIKAAIONIHNX (PAKTOB, & POILIECC OTCEUBAHUS
JTAaHHBIX - TOJIBKO YIIPaKHEHHUE 110 TIOITBEP)KICHUIO
MIePBOHAYAILHON YBEPEHHOCTH. DTa CIEToTa elle 0oJee
sIBHA, €CITU TPEHJICp CTABUT HA HEBEPHOE Pa3BUTHE, &
BEAYIINI TPEH UAET MIPOTUB €T0 MO3UINH.

Honenensuuk 08:20 mo I' pynBuuy

51 B nATHUILY TOBOPUIL, UTO €U TpeianuHra Ha 1.8375-
1.84 —5T0 ypOBHU, HA KOTOPHIX HY’)KHO PEAIN30BLIBATh
IPUOBLIb, HO MOXHO ITOJJOKIATh €111e HECKOJIBKO YacoB:
BO3MOXKHO, HLIO—IZOpK pasnyer 6akc 10 1.8450. KoneuHo,
©CJIM BaIlli HePBHI cTasibHBIE. OCTOPOKHBIE
KpaTKOCPOYHBIE TPEHIEPHI JTOIKHBI UTPaTh O€3011acHO,
T.€. PeaIN30BaTh IPUOBLIb 1 )KJIATh BEICOKOBEPOSITHBIX
TpeinoB. TBepbie MeIBE M, JKIAYIIHE TaJCHUS, YTOOBI
IIPOJIaBATh, MOT'YT ITOJIYYHUTH STOT IIIAHC B TEUECHHE
CJIE/TYIOIIMX 24 4acoB, HO 5l CYMTAIO, YTO TOTEHIHAI
nagenus 10 1.81-1.8150 nact HACTOIBKO HUUTOKHYIO
MIOKMBY, YTO 51 HE PEKOMEH/10BaJI ObI 3TOTO JIeNaTh, pa3Be
YTO TOJILKO KAMHKa/13€.

3TO pajTi HAYMHAETCSI C CAMBIX IIIMPOKUX JUBEPTECHITNHA
MOMEHTYMa, KOTOPBIE 5 KOTJIa-1100 32 IOCJIETHIE T'O/IbI
Buiel1. ONBIT [OKa3bIBACT, YTO KOTJIa MECSIYHEIE,
HeJIebHBIC U JHEBHBIE CKOPOCTH N3MEHEHHUS UTPAIOT
OJIHY U TY %€ IIECHIO, 3TO 03HAYAET, UTO JUIsl PACCESHUS
9TOM MOIITHOCTH MOTpedyeTcs O0JIbILe YeM napa JHeH
WIH Henelb. {00 CpOoYHbIe HHBECTOPHI BRIUTPAIOT, €CITH
MIPUCITYIIAIOTCS. K HOBOI My3BIKE.

Bropuuk 07:50 no I' ppnBu4y

Tpeiiiepsl, BHUMATEIBHO YCIBIIIABIINE PEKOMEH A0
OepH JeHbIH. . ., BUepa JOJDKHBI ObUTH OBITH TOBOJIGHBI,
HO, IPEKIE YEM BBI ITOHIeTe Ba-0aHK 110 KOPOTKUM
GakcaM, yuTHTE: KOHEYHBIE TOUYKH 3-X BOJH — CaMbIe
CJIOXKHBIE ISl BBIYMCIICHHUS, ¥ 1 HE CIIMIIIKOM yBEPEH, 4TO
3-51 BOJIHA MaJIOM CTENEHU 3aKOHUYMIIACh. Jlaxe
MIPEITOJIOKHB, YTO 3-5 BOJTHA 3aKOHYMIIACH, MOYKHO
TOBOPHTB, YTO TEKYIUH CI1aJ]/KOHCOJIUIAINS — JIUIIb 4-51
BOJIHA; TIOCIIETYIOIIast 5-51 BOJIHA OOBIYHO yCTaHABINBACT
HOBBIIl MAKCIMYM HJTH B XY/IIIIEM CIIy4dae paBHA
MaKCUMyMy 3-1 - T.€. CJIe/IaeT BEPOATHYIO IBOMHYIO
BepiuHy Ha 1.84. S He roBOpIO, UTO UyTh-UyTh JEHET HA
MIpoake NHTPaiei Heb3sl CeNaTh, HO €CIIH BBI 3TO
czienaere, TO XOpOoIIo HOMHHTE O MacIlTabe HHTPAJes U
HE MEePErHUTE MAJIKY C KOPOTKMMH MO3UIHSMH 10
JIoIIapy.

[IpocToii 3ur3ar, camast BeposiTHasI CTPyKTypa 4-i BOJITHbI
(TpuAepIKUBasCh ITPaBUIIa YePEIOBAHHNS ), UMEET
yCTOHUMBYIO TIoIepKKy BOI3u 1.82-1.8210. [ToaTomy
JI0 T€X 0P, IOKa CTPYKTYpa 3TOr0 OTKATa HE Pa30BbETCS
B peaIbHOT0 YOUHIly THIIa JBOHHOTO 3UT'3ara HiH B
XJIOITOK TPO#HOM Tpoiiku [triple three slammer],
PEKOMEH/TY10 KpPaTKOCPOUYHYIO OKYIIKY Oakca B 00s1acTi
1.82-1.8210 ¢ nocnenyromei nonelTkoi Ha 1.84-1.845.
Takoe mpeamonaraeMoe B3AyTHE 3aBEPIIUT
IISITUBOJIHOBKY.
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Cpena 07:50 mo I punBu41y

DTOT OTKAT - HACTOSIIHI yOuiina, xs1omok, Volker [?] - nin
BCE BMECTE B35TOC, HO OH HUKAK HE U3MECHHII
CpeIHECPOYHOTo BUIA U HE JOKA3aJl, 9YTO MOI
KpaTKOCPOYHbIN cueT HeBepeH. [IaTuBoaHOBKa
3aeprmiach Ha 1.8405. MHArKaTOpBI KPATKOCPOIHOTO

Yerepr 07:50 no I' punBuay

Bueparmnee panm 66UT0 CHIIBHEE, UM 5 05KUIAT,

IOPOJIMB MHOT'O BO3MOkHOCcTel. Ho cam npornece

YHHUUTOXKUJ B CIIEKTPE BO3MOXKHOCTEH MaJieHNe AoJIapa

K HOBBIM MUHIMYMaM B KPaTKOCPOUHON. DTO COOBITHE S
CYNTAJ MAJIOBEPOSTHBIM, C YIETOM TEXHHUECKIX

r|F_ Week of fune 1787
"L
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[1.7800 1 - T T

(haKTOB U MOJIUTUIECKOM cUTyarmu. B To ke Bpemst
Mbl, BEPOSITHO, YBUJIEIN KPATKOCPOUHBIH MAKCUMYyM
Ha 1.83 B A3uu, 1 103TOMY OaKc, O4eHb BEPOSTHO,
yHnajeT kak MUHUMyM 110 1.8075 B TeueHue
cnenyromux 24 gyacos. Jloynap MOXeT caenaTh
HOBYIO, UyTh 00JIe€ BHICOKYIO BEpPIIHHY, HO 5 OBl
ITOPEKOMEHIOBAJI UTPATh HA MOHWKECHUE B OBICTPOM
tpetizge [I'd recommend selling it for a quick down-
side trade]. Kparkocpo4Hbie BOSMOKHOCTH,
COIVIACHO MTPHUHITUITAM DIDTHOTTA, CIHITKOM
MHOT'OYHCIICHHBI U IPOTUBOPEYHBEL. [103TOMY,
OTBJIEKASICh OT CBEPXKPATKOCPOUHBIX IIPOIAK
JIoJITapa, HUKAKUE IBIDKCHHS HE TapaHTHPOBAHHBL,
nmoka MeI He todepemces 110 1.8075.

Friday Monoay Tuesday ! Yiednesday Thursdey

Fridey

MOMEHTYMa MOATBEPKIAI0T OOHOBICHHYIO
MIEPCIICKTHUBY: TEKYIIIUH IPOIIECC - 3aKJIAKa OCHOBBI 2-i
BOJIHBI; IO3TOMY HaM HYKHO pa3padoTaTh TAKTUKA
KpaTKOCPOYHOTO TPEUIMHTa, yUUTHIBAs 3TOT BOJTHOBOM
cuet. O6parHoe pawti k 1.8150 He cTOIb HEIOTHYHO, TaK
Kak 310 mpuMepHO 50%-if OTKAT OT MaeHNSA-YOUNIIBI C
1.84. TTocnenneit pa3zoii «3akimanku GyHIaMEHTa»
JIOJKEH CTaTh TECT MPEABbLIYIIINX MUHUMYMOB 1.7660-
1.77. S xny, uaro 1.8150 mpoOweTcst ceroans, a 3aTemMm
OyJeT na/ieH1e 10 KOHIIA HeJIeJIU MJT Hadalia CIIe Iy FOIeH.
l'unoresa, comtacHO KOTOPOi OaKc Halesn
CpeIHECPOUYHBIH MUHUMYM B 00tacTu 1.76, mpomoinkaer
MTOITBEPKIAThCS AHATTU30M ITUKIIOB, MOMEHTYMa U
CKOPOCTH M3MEHEHYISI, U UMCHHO 3Ta THIIOTE3a
Hen30eKHO BIUSET Ha MOU BBIOOD MPEATIOYTHTEIHLHOTO
cueHapus. OH pearnosiaraeT, uTo KpymnHas Boiaa C,
COCTOSIIIAs U3 MSITU BOJIH, ceiiuac Ha myTu K 1.93 DEM, u
YTO TIepBasi U3 dTHUX IISTH BOJIH 3aBepIumiach Ha 1.8405.
Volker nagenwue [Volker drop] v mociie1oBaBIfii OTKAT -
4acTh KPYHHOH 2-1 BOJIHBI, INIOCKOU UM UPPETYIISPHOI
KOPPEKIHH. DTO 3HAYHT, YTO, HECMOTPS Ha HOBOE PaJITH

K 1.84 wnu BhIIIIE, 5 €111e BUXKY CePhEe3HBIN MaHC TTOKYITKH,

KOTOpbIi osiBUTCs Ha 1.78-1.77 rae-To uepes HeAemo.
Emie BapuanT - magenue a0 1.7850, cocrapisironiee BCIO 2-
10 BOJTHY, & PaJIJTU OBEPHANT Oy/JIeT 4aCThI0 MOIITHOM 3-iA.
DTO MaJIOBEPOSTHO, HO MOIIIb OTKATa — IIIyM, TPEOYIITHii
BHUMaHUs. 3-i BapuaHT: B A3uu Ha 1.83 3aBepmmiach
Hey/a4a 5-i, yCTaHOBHMB YPOBEHb IMOKYTKHU Ha 2-i BOJTHE
BCKope B paiione 1.77-1.78.

Isirana 08:00 mo I'punBUuy

Hama nens 1.8075 noarepskaeHa, X0OTs 10JU1ap €1e
MOJKET THKHYTh BHU3 CHOBA, J10 IIeHbI moKymatess 1.8070,
B TeueHue yaca. Ho cuenapuii upperyisipHoi KOppeKuuu
Kak 2-i1 BOJTHBI KOHCOJIM/IAIIMH TTOTYY/JI BAYKHYIO
MOIICPIKKY, TaK Kak Bce OBUIO MIMEHHO TaK, KaK B
teopuu. [lokpriBaiiTe KpaTKOCPOUHBIE IIOPTHI 1O
JI0JIIapY, OTKPBITHIE BUEPa, M HAYMHANTE TIOKYITKH C
nenbto 1.85 (Menee BepositHas 1ens — 1.84). Otkat ot 1.83
6511 B TouHOCTH SO-TIPOIICHTHBIM, YTO THITUYHO JUIS BOJTH
B manoii crenenu. CtaBbTe cromioce 4yTh Huke 1.80, Tak
KaK €CJIH TEeKyIIee CTIOI3aHIe OKa)KeTCs IITy0rKe, YeM
61.8% ot nemxenns 1.7860-1.83, To Oakc 3aurpaer B
cosceM apyryto urpy. Ipopseis 1.8150 B EBpone
TIOATBEPIKAACTCSL.
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Bropuuk 07:50 no I'punBu41y

Panmu ot 1.8070 mpekpaTuiiocsk, 1 cpaboTai Haln
crorocc Ha 1.80. Hukakoit 4eTkol CTpyKTypbI Ha
OCHOBC ITOBEICHUSI PhIHKA B IISITHUILY U TOHEACTHHUK
HE BBIPHCOBBIBAETCSI, HO, XOTS MBI M HE MOKEM 3HATb,
YTO 9TO TaKOE, MBI MOXKEM SICHO CKa3aTh, YeM OHA HE
sieysieTcst. CBUICTEIIHCTB TOTO, UTO JIOJUIAP YCKOPSIETCS
BHM3, HET. [la, mpeiid ecThb, HO Kak MpoIecc

0 OpPMIIEHHS 3TO HOPMAITLHO IS 2-X BOJTH. Camblii
JIy4IlIUI BOJTHOBOM CUET celiuac TaKoB:
paccmarpuBaiitTe Bcé aBrkeHue ¢ BepmuHbl 1.8405 kak
4acTh KOHCOJIUIAITNH 110 2-1 BOJTHE, KOTOpasi JOJDKHA
3aKOHYHTHCS B BEPIIMHE JIUATOHAIBHOTO TPEYTOJILHIKA
B oOmactu 1.7850. OnHako OyasTe TOTOBBI K OTKATY,
KOTOPBIM YKYCHUT Hac TTyOOKO BHU3Y B obnactu 1.77 —
€CJIU OKAXKETCsI, YTO ITO TUITMYUHBIN IBOMHOM 3UT3ar.
KapTtuna nomkHa IposICHATHCS K 3aBTPANTHEMY JTHIO. A
TEM BPEMEHEM TeM, Y KOTO BCE €€ €CTh [UIMHHBIE OaKChI
(HecMOTps Ha Hall peocTeperatonmii cron Ha 1.80),
CIeIyeT MPUKPBITH 33 THUILY, TONCKAB yOe)KUIIe Ha
kpocce DEM/CHF na ToT cityyai, eciu st Oy 1y Henpas 1o
TIOBOJIY TIOCTEIIEHHOT O JIpeiida BHU3, T.€. eCJIn OaKce
BMECTO 3TOTO PUHETCS B HEYIPABIISIEMBIH IITOMOP.
Uepes HECKOIBKO JHEH Oy1eT MHOTO BO3MOXKHOCTEH
KyIUTb CpeJTHECPOUHBIE JoJuTapsl B obnactu 1.77-1.78.

Cpena 07:50 o I' punBuuy

Mpr1 oOpanuch 1o nenu 1.7850, mukTyemoii aTakoi
TPEYTOJILHUKA, U TTI0O3TOMY Y Hac CHOBa BpeMs IIOKYIIaTh,
110 KpaiiHel Mepe Ha KOPOTKHI cpok. S Takxke
PEKOMEHIYIO CpeTHECPOYHUKAM HAYMHATh KOITUTh
JI0JIIapbl B 03KUJAHUH CaMOM MOILHOM YacTu pajuiu, 3-i
BOJIHBI B IIITUBOJIHOBKE. XY/IIIUHI CLIEHAPH Terepb
MpeapeKaeT PUCK Ha BEPOATHOM MUHUMYME 2-i1 BOJTHBI
Ha 1.775, Ho naxe B 3TOHM NepCHEeKTUBE JI0IYCKaeT
MIpeIIIeCcTBYOIIee ABMKEHNE Kak MUHUMYM K 1.8030.
CTyaeHTHl, H3yJaroie TeXHUIESCKUI aHAIN3, HIKE
HAMITyT MOJTHOE 00CY’KIeHNE BapuaHToB. Hamm
MTOCTOSIHHBIC YUTATEIIH 3HAIOT, YTO MBI JKIEM
CEeTOHSAIIHEr0 MUHIMYyMa JI0JUIapa ¢ MPOILIOi HeeH,
9TOOBI IaTh BAXKHYEO PEKOMCHIAITHIO 110 ITOKYIIKE Ha
1IEJIH, BBIYUCIEHHON TPOSKIIMEH MPaBAoo100H0H
nporuBodasbl Kk Volker maseHuIO Mociie Toro Kparkoro
pasBopora. L{ens 1.7850 Buepa Obiia erie yrouHeHa
TPEYTOJIHHUKOM Ha 9aCOBKE, MIJIM, HA MOEM COOCTBEHHOM
sI3bIKE, TBOHHBIM OnuoM [double whammy]. Bxomure
JUTHHHBIMU 110 0aKCy, HEeB3Upasi Ha TO, HDABUTCS JIX BAM
«(yHIaMEeHTAIKa» WK HET. DTO XOPOILIO
JIOKyMEeHTHpOBaHo. [1y6nrka, 0coOeHHO MOy IsipHAs
rpecca, CKJIIOHHA K MAaKCUMaIbHON MEJIBEXKbECTH BO 2-1
BOJIHE ITTaBHOTO pajuti. Ha mpenmyIecTBeHHO
Me/IBEKbEM PBIHKE ICUXOJIOTHS Iy OIUKH Ha 2-X BOJTHAX —
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Pa3Hy3aHHBIA SHTY3Ua3M.

P.H. DiroTT 3aMeTnII, 9T0 KOPPEKIIMOHHBIC (ha3bl, HITH
«OTKaTBD», 9aCTO OBIBAIOT COCTABHBIMH, SIBIISISICH CAMBIM
CJIOKHBIM aCIIEKTOM BOJIHOBOM I1OCIIEA0BATEIbHOCTH.
AHaATUTHK-BOJTHOBUK MOKET PACIIO3HATH TOUKH, B
KOTOPBIX BEPOSTHO 3aBEPIIICHHE, HO BCS €r0 YBEPEHHOCTh
3aKJIFOYACTCs B TOM, YTO KOTJIA BOJIHA 3aKOHUHUTCS, JaJice
PBIHOK HApUCYeT OAHY U3 8 CTPYKTYP, THIHYHBIX IS
Koppekiui. CaMblii IPsiMOid «OPOCOK», U, KaK 5 BEPIO,
caMasi BeposITHasI CTPYKTYypa, KOTOPOii cleayeT 2-s1
BOJIHA, -- 3TO ABOMHOM 3UT3ar, KOTOPbI BeCbMa TUITUYEH
rocJyie 31oi Touku. [lepsbiit 3ur3ar —3to Volker nagenue
ot 1.8405, ¢ tpamMaTUYHBIM Pa3BOPOTOM, BBITOIHSIOIUM
POJIB BOMHEI X, T.€. CBA3YIOIIETO 3BeHA MEKIY IBYMS
MOMEIIICHHBIMH PSIIOM IPOCTBIMH CTPYKTYpaMH. 2-i
3MI'3ar, MOXKET OBITh, TOJIBKO UTO 3aBepiinics Ha 1.7825 —
B MOMEHT, KOT/Ia 5 9TO MUY, -- ¥ €T0 KyJIbMHUHAIHEH
OKAa3bIBACTCS THATOHAJIBHBIN TPEYTONbHUK, HITH
HUCXOJISIIINH KJIWH, KOTOPBIH JTOJDKEH OBITh OYEBUICH
BCEM, KTO CJIE/IUT 3a YacoBKaMu. HeT Hukakoi rapanTuu,
YTO TO IEHCTBUTEITLHO MUHUMYM 2-1 BOJTHBI.
Hampumep, 1BoiHOI [3Ur3ar] MO>KeT pa3BUThCS B
TPOWMHOM, HO, €CJIN ATO OyJIET KIIMH, HaBEpHsIKa Oy/1eT
noabeM MuHUMYM 110 1.8030. T.e. 10 ypOBHS, C KOTOPOTO
9Ta CTPYKTypa U Hadanack. Ml UMEHHO B 3TOM — CyTh
BOJTHOBOTO TIPHHIIUTIA, OLIEHUBAIOIIETO BEPOSTHOCTH.
MmenHo celiuac 11aHChI - B [10J1b3Y BaXKHOT'O Pa3BOpOTAa.

Yersepr 08:00 no I' punBuay

MpbI npo1utu pasuiy, npejcka3aHHOe TEOPUEH, T.€. y Hac
€CTb eI1Ie aPIYMEHT B PACTYIIeH CTONKE CBUACTEIHCTB B
M0JIb3Yy BaXKHOI'O pa3BOPOTA; KPOME TOT0, ECTh
MIOBTOPSIOIIASICS CTPYKTYPa, TIOXO0’Kas Ha CTAaHJAPTHBIN
OTKJIMK, KOT/Ia TOJUTAp BRIPHIBACTCS U3 TECHOM
KOHconuaauu. Te, KTo CAeIuT 32 YaCOBKaMH, YBUJIST
TaKyIo e CTpYKTypy 20-22 masi, KOTopast Ha3bIBaeTCs B
3JUTMOTTOBCKOM JIUTEpaType INI0CKOM Koppekinen. Mue
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Ka)KeTCsI, YTO TO )KEe caMoe MbI ceifuac HaOIroaaeM o
USD/DEM. Drta cTpyKTypa rOBOPHT, YTO I0JLIap OJIFIKE K
KOHITY TOPTOBOTO JTHS, BEPOSATHO, Oy/IET CTPEMUTHCS K
BepunHe 1.8035 mnn uyTs Beie. C nocneayommum
YHOPSIIOYEHHBIM Apeiidom 00paTHo, B 06acts 1.79, u ¢
JTATbHEHIITNM B3PBIBHBIM PAJLIH, T0{00HBIM TOMY PaJlIH,
KOTOpOE MOPOANIIO IBUkKeHHE BBepX K 1.84. U eciiu Moit
OCHOBHOH BOJTHOBOH CYET ITpaBHIIEH, CKauka K 1.84
MOKaKETCs CTPYHKON U3 BOJISIHOTO MMUCTOJIETA B
CPaBHEHUH C MYIICYHBIM SPOM IPEACTOSIICH
B3pPBIBHOM 3-11 BHYTpH 3-1.

Msiranua 07:40 no I'punBuvy

Borock, uTo nosmtap Bex ce0si TOYHO TaK JKe, KaK MbI
OJKMJIaJH, T.€. HUKaK. Haiu Bueparnuii crieHapuii He
M3MEHWIICS, ¥ MBI PBEM M MEYEM BMECTE CO BCEMHU
OCTaJIbHBIMU, OJKUAASL, 9YTO HADPHI TOOYIST HAC K
nercTBrsAM. bputaHckre BIOOPBI — caMOe KPYITHOE
"HUYTO" B 3TOM TOJlY, UMeS B BUTy OTHOIIICHUE K PBIHKY
®Dopekce, U st COTYBCTBYIO PeOsTKaM, KOTOPBIC IIPHIILIH B
4 yTpa, 9T00BI HAOIIOAATE JTHOO palIH, JINOO MaeHIE
crepnuHra. Hugero momgo0HOTO HE MPOU30III0, HUKAKOTO
MTOATBEPKICHHOTO pauti. BuruTe B 3TOM bank AHrNm,
n aToT pakt omnious [?]. Jla, s Bce errie Bepro, 4To
ceiuac npaBUIIbHOE BPEMsI BBIMTH U3 CTEpPJIMHTA.
TekyIas cuTyarus UMeeT napauien. boibias 4acTh
pocra crepiaunra ot Hu3mmx 1.60 x 1.69 Opu1a 3anpasieHa
TOPIOYMM OKHMJIAHUM TOCIIOkKH THTUep, NpU3bIBaBIIECH K
BbIOOpaM. Kak Tonbko ee BeIOpany, GyHT ynan Ha 4
nenTa. [lanee, pamum ot 1.61 Ob1IO IO CYTH B IpeIIBEpUN
o6e1pl KOHCEPBAaTOPOB Ha BeIOOpax. Temneps, mocie ux
o0 TBI, 51 TaJ1a10, CKOJIBKO IICHTOB CTEPIIUHT IIOTEPSICT B
9TOT pa3. DTO 3BYUHUT HPPAHOHATIHHO TOIBKO B TOM
CIIydJae, €CIIi BB CIMTAaeTe, 9TO KOTUPOBKU Ha Dopekce
CBSI3aHBI C TEKYIIAMU COOBITUSIMHE. S1 HE TOBOPFO, UTO
SIUTMOTTHUKH 3HAIOT, 4TO Oy/IET NajIbIIIe; TPOCTO BOTHOBBIE
(OpMBI He YKIIa/IbIBAIOTCS PALIMOHAIIBHO B CXEMY
COOBITHIA.

Honenensnuk 08:00 mo I' punBuYy

OTO JIUIIIb Hauaj0 MOJETa IyIIEYHOTO0 A1pa, 0 KOTOPOM
MBI YIIOMSIHYJIH B IIPOLILIBIN YeTBEPT. MBI ellje 1ake He B
paxete 3-ii B 3-11. Teneps - kak cOBJIaIaTh C 3TUM pauld B
KpaTKoCpO4HOil. PacTskeHus — Be3zie U BCIOAY, U Ha
CaMOM JieJIe HE Hy’KHO CIICIIUTb C TOUYHBIM
OINpEeJIeIEHUEM YPOBHS Pealu3aliy KpaTKOCPOUHON
nipuoObLTH. CaMblii KPYIHBIH I'peX, KOTOPBIA MOXET
ceifyac COBEpIINTh TPEUED, -- ""yMHHUATE", TBITATHCS
CJIOBUTh MAaKCUMaJIbHBIH THK, @ 3aTeM CHOBA IIPOOOBATH
BOWTH NpeHHUTOM HIKe. Ecin BbI Tak crenaere -
OTCTaHETE OT [10€3/1a B CAMOM HavaJie pa3BiiedeHus. 5
CJIBIMIAI, TOBOPAT, 4To 1.83 min 1.84 ToYHO OIDKEH OBITH
OeTOHHBIM conpoTHBIICHHEM. VI3BUHNTE, HO 3TH pedsiTa
ellle He yCBOWJIN DJUINOTTA U [yMaroT KaK THITHYHbIE
HCKYCHUKH CIIOXKHBIX cuTyauuil. Korna atoT Tak
Ha3bIBaEMbIH Oapbep OTCTYNuUT (Tak Oy/IeT B CBOE BpeMsi),
CMOTPHTE HA T3IIbI HA YapTax, Ha JTIOOUTENEH OCTPBIX
OLIYIIEHHUH U Ha TOJITY, paboTaromtyto mo MA u
IIBITAIOLIYIOCS BCKapaOKaThcst 00paTHO.

Bot kak MbI BUANM JI0J11ap Ha IPOTSKEHUH CIIEYFOIIIX
48 qacoB. JlomkeH OBITH €I1ie OJTUH THK BBEpX, K 1.83-
1.8280, 3aBepiaronuii 3-10 BOJIHY MaJIOH CTENEHH. 3aTeEM
JIOJIPKEH TTOCJIE1I0BaTh BEChbMa OCTPhIN OTKAT, KOTOPbIH
omyctut 6akc B oosacts 1.8150-1.8050. U mociie aToro
Jlojutap pBaHeT k 1.84, 3aBepiiiast ISITUBOIHOBKY MaJloi
CTEIEHH.

Bropuuk 07:40 no I' ppnBu4y

Bakc ceiiuac Bo BTOpoii (haze TpeXCTYNeHIaToro
MaJIeHusI, KOTOPOE OKUAIOCH ¢ MakcuMyMa Ha 1.83.
OIUIMOTT Ha3bIBAET 3TO PaJIM IPOTUB TPEH1a BOJIHOM B
BHYTpH 3ur3ara. OHO JOJDKHO 3aKOHYUTHCS IIPIMEPHO Ha
1.8240, mocJie 4ero J0JLKHO IOCAEA0BATh JOBOJIBHO
cToiiKoe cockalb3biBanue K 1.8240-1.8125[7?].
KparkocpouHukam ciieyeT BHOBb BXOJUTH JUTHHHBIMU 10
0akcy B 3TOH 001aCTH, BEpOATHO, OJIFIKE K KOHITY HBIO-
HMOPKCKOW CecCrM WK B Hauasie azuarckoid. Crenyromui
MOABEM JTOJDKCH YBHICTH 1.84 0€3 0COOBIX TPYIHOCTEHH.
Mpi paccmarpuBaeMm .84 kak okoHYaHUE |- BOJTHBI B 3-
i1 B C; 00BIYHO 371€Ch IPUCYTCTBYET BCE €IIE CaMbli
Pa3Hy3IaHHBIA CKSTITUIIM3M I10 IIOBOTY
MIPOIOIDKUTETIHBHOCTH OBIYBETO ABHKECHUSL.
CpenHecpouHHKaM JTy4Ile BCEro Nepex1aTb KOPPEKIIHIO,
pean30BaB MPUOBLTH HA OXKUAEMOM BepIIuHe, T.c. 1.84.
TBepaonoObie MEeBEIN, BO3MOXKHO, 00paTAT BHUMAHHE
Ha ATO TaK Ha3bIBAEMOE HENPOOHBaEMOe
COIPOTHBIICHHE, ONIPAB/IbIBas poaaxu. Het criocoba
MIPEACKa3aHus TOTO, KaK UX MEABEKBE Oe3yMHUe 3a/JaBUT
Oaxc. Ho yBepeH, 4To He CIIMIIKOM CHIIBHO - BEPOSITHO,
He Oonee yem Ha 50% moabema ot 1.7825 mo 1.84.
[Tocneayromuii B3pbIB, 3-51 B 3-ii, CHU3UT MPECC MPOJIAK.
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Cpena 08:00 mo I punBH41y

S Bce e yImyCTHII MeTTKHAN IIOBOPOT - JINOO0 J0J11ap
WCTIOJTHIJI MaJIOBEPOSATHYIO CTPYKTYpy. HezaBncumo ot
TOro, uto 370 Takoe, USD/DEM ceiiyac He AaeT sICHOM
KapTUHBI UHTPAJIEH, U TIOATOMY B TIOMCKE KIIFOUEH
CMOTpPHM Ha CTPYKTYpY CTepiauHra. Manas
IIITHBOJIHOBKA, BEPOSITHO, 3aBEPIIHIIACH CETOTHS Ha
1.6230 B A3uu; eciiv 9TO HE TaK, TO KaOeJIb CKJIIOHEH K €I1I€
OITHOMY MEJIKOMY HBIPKY B o0nacth 1.6210. [Tocne aToro
JIOJDKHO TIOCIIEIOBATH 2-3-THEBHOE BBI3IOPOBIICHHE 10
1.64-1.65. Ha si3pike USD/DEM 3T0 BepOSITHBIHN TECT
1.8350, koTOpBIi 3aBEpIIaeT MSATUBOIHOBKY OT 1.7825.
MeHnee BepOsITHBII BApHAHT: OT TEKYILEr0 YPOBHS OaKc
BXOJIUT B ITOMOp B 00macth 1.8170, 3aBeprrast mamyro 4-
10 BOJIHY, KOTOPasi TpaHC(OPMHUPOBAIACH U3 3Ur3ara B
UppEryJSIpHYI0 Koppekiuo. Mue 6ombie HpaButces 1-i
CLIEHApUi, TOATOMY HaM ceiiyac HyKHO CMEHUTD

ciaboctu. CkaxeMm, najenue ot sepmnHsl 1.8330 B Hbro-
Mopke mpomIoit HOUBIO TIOX0XKE HA HMITYIIEC — II03TOMY,
BO3MOXKHO, TTay3a B oomactu 1.8220-30 - masas 2-s BOJIHa,
MIPEALIECTBYIOIIA BECbMa OCTPOMY I1aJIeHHIO 3-i BOJIHBI
HIWKe pa3pekiiaMmupoBaHHoi oaepkku 1.8070. 1 eme
MOMEHT: NajieHne Huxe 1.82 oTBepraeT mporHo3 o THKe
BBepX B 001acTh 1.84-1.8415 B reuenue 24 yacos. Mue
COBCEM HE XOYETCS TaK TOBOPUTH, HO, OTHAKO, CETOIHS
€/IMHCTBEHHBIN YMHBIN METO/ TPEUIMHTa — HA TPAaHU
poBajia. APTHUCTHI CJIOKHBIX CHTYAITHH TOJIBKO XUXHUKHYT,
HO yTpo Beuepa myapenee. [IpopsiB uepes 1.8330
MOATBEPNT NBMKeHHE K 1.84-1.8415.

Isirana 07:00 o I'puHBUuy

Buepasss uest o tpeyronbauke mo USD/DEM

mpeBparnaeTcs B abcypaayro. CeroHs mpopuIaTesiM

OyIeT TSKKO, U 5 TOJKE BCTYTIAIO B PAIBI apTHCTOB
CIIOKHBIX CUTYAIH (MOs IITarpeHeBast KoxKa
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Oe3rpannyHa). ECTh TOHKHE 3HAKY, ITO KOTOPBIM 1
6ompie mpenmounTaio poct. Hampumep, oTkar ot
nuka 1.8330 B o6macts 1.82 paBen 0.236 moiaHOTO
nBkennst ot 1.7825 o 1.8330. Ornowmenne dudo
0.235 — camast MeHbIIIas U peIKast TPOTIOPITHS,
pabotaromias Ha Dopekce, 1 OHa 0OBIYHO
MIPUMEHUMA K MEITKAM 4-M BOJTHAM FUTH JIJIS
BBIYHCIICHHA |-T0 cTOIa HAa KPYIHBIX oTKaTax. Ecimu
TEKyIast KOHCONMUAAIS - YaCTh 3HAYUTEIHHOM
KOPPEKIIHH I10 2- BOJHE (10 MOEMY TIOCIICTHEMY
BapUaHTY BOJHOBOTO CU€Ta), TO OaKC J0IKEH
BBIPACTH IpUMEPHO 10 1.8275, mpex e yem pBaHeT
BHU3. Ecin ske TeKyIas KoHCoMuIarus — 4-s BOITHa,
YTO MEHEE BEPOSATHO, TO KAUTE CIIIe OHOTO
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KPaTKOCPOYHYIO CTPATETHIO C TOKYIIOK Ha ITPOIAXKH.
KopoTkwue mommapsl JOMyCKarOT pUCK OKOHYATEITHHOTO
noabpemMa 1o 1.8360, B xymmem ciydae 1o 1.84. Ho
[I01bEM K HOBBIM BEPIIMHAM SIBHO 3aBepiuaeT 1-1o 3-ii B
C, HaunHas 3HAYNTEIBHOE KPATKOCPOUHOE MaICHNE.
[Toaromy MuHUMaITBHAS 11eITh TageHus - 1.8170.

Yersepr 08:00 no I punBu4y

3n06HbBIe THOMBI DOpEeKca MPOTOIDKAIOT CBOAUTH HAa HET
HAIIIY TIOTIBITKY TIOJI00paTh TOYHBIH KITFOY K
KpaTrKoCpOvHOi eperekture. Ho xitam, coOpaHHBIi B
HAaIIei KOHIOIIHE BAJIIOT, TOBOPUT O TOM, YTO MO€
BUEpalIHEee NpeAIoKeHue npoaasars Ha 1.8305, ckopee
BCEro, OBIJIO TIOCTICIITHBIM M BEChbMa YMEPEHHO
MpUOBUTBHBIM. Teky1as KOHCOMM A Ha YaCOBKaX
TOBOPUT 0 (hOPMHUPOBAHUU TPEYTOJIBHUKA, IPUICM
0CTaeTCs TOIBKO OIFH MOCIIETHUH B30X BBEPX.
ITocneanuii ppIBOK, KOTOPBIN JT0JIKEH 3aBEPIIUTH MATYIO
ocJIe10BaTeNIbHOCTE. HO y 3TOTO BapuaHTa ecTh

CWJIBHOTO JIBM)KEHUS BBEPX B 001acTh 1.84, mpexae
4YeM Pa30BbETCsI KOPPEKIHs 2-i BosHBI. ClieI0BaTeNBHO,

C TOUKHM 3peHus Tpeiaepa B EBporie, s mpeamnoyesn Obl
OBITH B JIOHTE — HY, €CJTH BB HAIIPABUTE PY>KbE MHE B
Lo u ckomanayere: «Topryit!». B mpoTuBHOM ciydae s
OBl 1TOT0KTAJT HOBBIX MAKCUMYMOB WJtH rpopbiBa 1.8170,
9TOOBI TPOJABATD.
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Mounenensbuuk 07:00 mo I'punBu4uy

KparkocpouHast KapTHHA 3HAYUTEIIEHO MTPOSICHUIIACK,
KOTJIa TPEYTOJIHUK CTEPIIMHTa HAKOHEII-TO BIICYATIISFOILE
3aBepuImics. PEIBOK BHH3 HapHCOBAN 0053aTENBHYIO

IS THBOJTHOBKY Ha YaCOBKE, M TETIIEPh HIIET IPOLIECC
3aKJaIKu QyHIaMEHTa, HeOOXOIUMOH JITSt MAJIOTO
MIPOTUBOTPEHIOBOTO PAJITH 2-H BOJIHBI MO3/THEE HA ATOM
Henene. Jloyutap/Mapka Jaet To jKe BIICUATIICHHE, TAK KaK

cLeHapui JTBOMHON TPONKH HAaUMHAET JOMUHUPOBATH HAJ

OCTaJbHBIMH BO3MOKHOCTSIMH, ITEPEUNCICHHBIMA HIKE.
HoBblii muk xapakrepeH 11 JBOHHbIX Tpoek. Cyas no
rpaduKy, MBI Ha ITyTH K [TAJIE, OYSPUCHHON JIOKHBIMU
poOOSIMH YPOBHEH MOAIEPKKHU 1.82 ¥ CONTPOTUBICHUS
1.8340. Bo3amoskeH MeHee BEepOSITHBIN LIaHC IBUKEHUS S-
1 BosiHBI K 1.84, HO OH He MOATBEPK1AETCsI BOTHOBOM
cutyareit. Ecim aToT poct mpogosmkutces 110 1.84, To aTo

HY’KEH TOJILKO OJIMH y/iap K HOBOI BepIllIMHE, HalIpumep,
k 1.8530, mocie yero 6akc eme pa3 BOWIET B
koHconmuaaryo. OTcIeXuBaHUe YTON 2-11 BOTHBI 3-1
BHYTpHu C 0Ka3ajiock 6osee CI0KHBIM, YeM OOBIYHO.
HoBblif BOJTHOBO¥ CUET HE CIUIIKOM ynooeH. Buepanrauit
MTObEM HE AAeT OIIYIICHUS TOTO, 9TO 3TO UMITYIIbCHBIE
BOJIHBI. OIyTHMa HEPEIIUTEILHOCTh PHIHKA, H Y MEHS
HCKYIICHNE TIPEIOIIOKHTE, 9TO 3TO BOJIHA B BHYTpH
upperynsapHoi koppekuu. Ho B 3Tom cityuae,
oTOpackIBasi BapHaHT C TUKOM BBepX 210 1.8530, Takas
MIEPCTIIEKTHBA IMEET Te 7K€ TOCIEACTBHS, UTO M OTKAT 2-i1
BOJTHBIL. Takas mepcrnexTrBa JacT HaM BO3MOYKHOCTh
nokymku B oonactu 1.8350-1.83, 4ToObI BOCIIONB30BATHCS
TaK Ha3bIBaeMoii 3-1 B 3-i.

Cpena 07:00 no I'punBuuy
Harrre oxxuanue KpymmHOTo OTKaTa BHU3
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HCTIONHMIOCH. MBI cHOBa Ha KoHe. OTHAKO
oTpeiesIeHNe JaIbHEHIIIero KpaTKOCPOIHOTO
JIBIKEHHUSI - HEMpocTast 3aa4a. Tak Kak clieHapHii 5-
1 BoytHBI K BepmnHe 1.8530 Buepa He peanm3oBarcs,
TO 51 HE CIIUIIIKOM YBEPEH B TOM, uTo payiiu 1.82-1.85
OBLIO MAJIOW 5-1 BOJIHOW. DTOT PHIBOK IO
BOJTHOBOMY KayHTHHTY M OIIYIIEHUIO CKOPEE IIOX0K
Ha BosiHy B. OTimuue ot BepxHei nenu, 30 mIrcos,
MOXET OBITh, U HE3HAYUTEIIEHO, OJJHAKO Pa3HHIIA
1eJiei M1y OTKaTOM OT BEPILIUHbI BOJIHBI B 1
OTKaTOM OT BEPIIMHbI 5-11 cepbe3Hbl. Eciu 310 BosiHA
B (most npedepentyst), To HaM BCETO JIMIIb HY>KHO
YBUETH MATUBOJIHOBKY OT BEPIIUHBI 1.85, 4TOOBI
3aKJTFOYUTH OTCIOIA, YTO OTKAT 2-1 BOJTHBI 3aKOHUYHJIICS

18100 |[ T r
E Idanday Tugsdey Yigdnesday Thurscay

Erday |

JIBIDKEHHE 3aKOHUUT MATUBOIHOBKY U JI0JI2KHO CMEHUTBCS
OTKaTOM 2-i1 BOJTHBI Kak MUHIMYM B 00macth 1.8170-1.82.
CueHapuii 1BOIHOM Tpoiiku HecoBepieHeH. OTKaT Ha
23.6% HeoObI4eH JuIst 2-X BOJIH, HO CITy4aeTcs He
Brepsblie. OJJHAKO MENKHUI1 OTKAT - IPEIBECTHUK
B3PBIBHOTO IPOJOIKEHUSI BOCXOAALIEr0 TPEHa.
Hauwunaiite nokynars cpenHecpounbie Oakchl Ha 1.82.

Bropuuk 07:30 no ' punBuuy

To, 4TO MPOU30ILIO NPOLLION HOUBIO, C
COKPYIIUTEIbHOH ICHOCTBIO 10KA3aJ10, YTO MO
MIPEAOYTHTEIbHBIA KayHTHHT ObIIT HeBEpPHBIM. [TosTOMY
€CJIM BBl TOTOBBI OACTABUTH LIEIO aKyJIaM, TO HEIIOXOH
nyieeit OblI0 ObI BCKOYHTH B JIOJKY HA HEKOTOPOE BpEMSI.
HoBblit kpaTKOCPOUHBIN KAyHTUHT pacCMaTpHUBaET
koHconmuaauuio Mmexxay 1.8340 u 1.82 kak maiyto 4-10
BOJIHY; 9Ty BO3MOXKHOCTb 51 BUepa SIBHO YIIyCTHJI. 3HAUUT,
oIbeM ¢ ypoBHs 1.82 - Masast 5-s1 BOJIHA, 3aBepIIaroIias
Tak Ha3bplBaeMyto 1-to BonHy 3-if BHyTpu C. OTa Manas 5-
sl BOJIHA cama 110 ce0e JI0JKHA COCTOATh U3 5 BOJIH, M HaM

uroroBurcs 3-s B 3-i. B aTOM cityuae uenb
nBYOKeHus BHU3 paBHA 1.8250-1.82. Eciu ke 1.85 ObLt
BEPLIMHOM 5-1 BOJIHBI, TO OTKAT BHU3 MOXKET JIOUTH 710
1.82 mmm gaxke eme Hoke, 10 1.8125. OgHako Bce 3TH
apryMeHTHI yKa3bIBAIOT Ha OHO U TO )ke. [lanenue emre
HE 3aKOHYMIIOCH, M HEB3UPas HA MOH CJIOBA O TOM, 4TO
€CTh BO3MOKHOCTh MOKyMath B oosactu 1.8350-1.83,
camoe 0OJIBILIOE, Yero Mbl MOYKEM JKAATh OT IOBBIIICHUS
- THK BBEPX JI0 YpOBHs 4y Th HIoKe 1.84 (ecm 1.85 Obut
BepIIHHOM 5-if BorHbI). MHaue O6akc ckonb3ut 1o 1.8250,
MIOCTIE Yer0 KOHCOIUINPYETCSI.

Yersepr 07:00 no [ punBuuy

[Manenue ot Bepiuns! 1.8490 3aBepInio NATUBOIHOBKY,
a BMECT€ C Hel M OTKAaT 2-i BOJIHEBI, IO3TOMY ceifyac
BpeMmst 1 OaKca elle pa3 pBaHyTh K HOBBIM
MakcumyMmam. Kak st 00bsicHsr0 Hinke, magenue k 1.8150
3aBEpIIAET MOCIIEAHIO CYOBOIHY UPPETYIIPHON
KOPPEKIINH, YTO NPEBEIIAET yBEPEHHOE MPOAOIIKEHHE
Obrubero Tpenaa. Huke naer rexandeckoe 000CHOBaHHME.
EcTbh HECKOIBKO IPUYHH K IIPUHSITUIO O4€Hb OBIYBETO
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CIEHAPHSI HPPETYISIPHOI KOPPEKIIUH, B TPOTHBOBEC
BechbMa TsDKEJION njiee 3ur3asa. Hukxe o0bsicHsETCS, 4TO
3aBepIIeHNE M TUBOIHOBKH OT MaKCUMYyMOB 1.8490
IIPOBOLUPYET pajuid K MUHUMYM 1.8340 - u3-3a
TpeboBaHUH K CTPYKTYpe 3ur3ara. Ho ceituac s
paccMaTpuBal0 KaK BEPOSTHBIN TaKOM CLIEHApUH, 110
KOTOpoMY TypOuHa 3-1i B 3-i1 y)ke Hauasia KpyTHTBCS, T.€.
MBI Teriepb cMOTpUM Ha 1.90 B kauecTBe cieayronien
nemu. CeuzerenseTBa: 1) magenne BoaHbl C 0CTaHOBUIIOCH
Ha 1.8150, T.e. B 2.618 paza muinHHee, yeM BoJiHa A
(1.8335-1.82);2) 1.8150 - 310 32.2% OTKAT OT UCTHHHOTO
nmka 1-i BomHsbl, 1.8335; 3) BEI3AOpOBIEHUE OT
MuHuMyMa 1.8150 - pemurensHoe, ocTpoe u
HAMITYJILCHOE. DTO, MOXKET OBITh, YaCTh 3Ur3ara, HO
CJIMIIKOM YK MHOTO COBIIa/ICHUH.

Hsiranna 07:00 mo I'puaBuay

B nBmxennu ot 1.8150 o 1.8300 MbI 3aBepImim Matyro
MIITHBOJIHOBKY, 32 KOTOPOH MOCIEA0BaNIa KOPPEKITHS,
cOCTaBUBILIAs 4yTh MeHee S0 IPOIIEHTOB OT BCET0 PAILIH.
3HAYHNT, TOJUTap TOTOB K HOBOMY PaJlIH, KOTOPOE JOIKHO
OyZeT MPOsICHUTH KPaTKOCPOYHOE HAIIPABICHUE Pa3 U
HaBcerna. Bor Takas celiuac cutyanust. MHe KaXeTcs, 4To
MBI BUAMM HA9aJI0 CKa304HOM 3-ii B 3-i1. Camoe xymiee
JUTa GaKca - IETKA THK BHU3 MIEPe/I PAKETHBIM B3JIETOM.
AnsTepHaTHBa, KOTOPYIO 51 OLIEHUBAIO Kak 5% 10
BEPOSATHOCTH, COCTOUT B TOM, YTO JOJJIap BCE eIe
3aBepIIaeT BOJIHY B BHyTpH KPYITHOTO 3Ur3ara 2-i
BOJTHBI; 3TO JABHKEHHE JIOJDKHO TPUBECTH OAKC K YPOBHIO
Kak MUHUMYM 1.8375, mpesk ie 4emM OH BBIPOBHSIETCSI.
Huxakux HesicHOoCTel, HUKakux «Ho». KparkocpouHbImM 1
CpEeHECPOYHBIM Tpeiiiepam ceifuac ciietyer ObITh B
JIOHTE, JaXKe €CIH I OIINOCS C IPEATIOYTHTEIBHBIM
CIIEHApHEM, TaK KaK IIAHCHI PAJUTH KaK MUHUMYM K
1.8375 ceroHsi CITMIIIKOM BBICOKH, YTOOBI MX YITYCKATb.
Ecnu Gakc mpopsetcst uepe3 1.84, 3a0ynbTe mporHO3bI
MpPaYHBIX PEOSTHIIICK, TaK KaK CIIETyIoas OCTAaHOBKA
paxeTs! - 1.90.

TTonenensuuk 07:00 o [‘puHBHIY

[Toka Bce xopomo. bakc B I THAILY cliernal emie o J1uH
MMOCJIEAHUI TUK BHA3 U OTKATHJICS B TOUHOCTH Ha 61.8%
nBrkerns ot 1.8150. DTo ynap mo crieHapuio 3ur3ara u
CIlIe OJTMH aPTYMEHT B TI0JIb3Y YTBEPIKACHUS, 9TO 3-51 B 3-
i Ha Xomy. A3uarckoe pajuid ot 1.82 mokasbIBaeT mpu3HaK
KJIACCHYECKOTO PACTSHKEHUS - KOPOTKHUE PaIIH, 32
KOTOPBIMHU CIICIIYFOT MEJIKHE KOppeKIuu. Takast
CTPYKTypa MOXKET OBITh pa3MeueHa TOIBKO KaK
TMIOCJIEI0BATEIFHOCTH TIEPBHIX U BTOPHIX BOJIH. BhIBO: HE
JIyMaro, 4To y Hac Oy/1yT IpOoOIeMBbI € IOCTHKEHUEM
1.8375. S Taroke cHUKarO BEPOSTHOCTH 3UT3ara Jio 5
npoieHToB. Jlojuiap/MeHa noka3plBaeT HaM My Th; OTHAKO
MIOPTBHI [0 KaOEII0 MPHHECYT BaM CaMy0
BIICUATIIIONIYIO JOXOTHOCTD Ha BJIO)KEHHBIA KaITUTal.
Ecnu Hai cuieHapuii KpyITHOTO U OY€Hb OCTPOTO HBIPKA
BoJHBI C B 00macthb 1.40-1.45 BepeH, TO GyHT yxKe NOoUTH
TOTOB K YCKOPEHHIO 3-ii BOJIHBI, HAITPABJICHHOMY BHH3.
Jlaske kpoccoBas KapTHHA (PyHTA C TOUKH 3PEHUS
BOJTHOBOTO aHAJIM3a BECbMa MPaYHa, U 5 TaJIar0, KaKHe
SKOHOMHYECKUE MITH TIOTUTHYECKUE COOBITHS JOJKHBI
MIPOU30UTH, YTOOBI 3AITyCTUTh 3TO OMTyCTOIIEHHE. DTOT
MIPOLIECC MEPEKIIOUYEHHsI, 0 KOTOPOM 51 TOBOPIO, TI0/I00€H
opruactuieckoMy peiBKy mo DEM ot 1.82 k 1.8490, a
3areM naHudeckomy majernto 10 1.8150.

Bropuuk 07:10 no I'punBuuy

[Tockast TpaekTopHs JoJUIapa B IOCICSIHIE 3 THS
HaYMHAET OECITOKOUTH ¥ MyUUTh Ky4y Hapoaa. Ckaxy
JIMIITB, YTO sl HUKOT/A HE TI0JTyYall TAKOTO KOJINYeCTBa
3BOHKOB, KOT/Ia JIFOJT HHTEPECOBAIUCH, HE CMCHII JTH ST
CBOE MHEHHE, HE 00CCIICHEH JIX ClICHApHit 3-# B 3-i
Oe3znelicTBUEM B TIOCIIeTHIE J1Ba THA U T.11. /]2, 4ecTHO
TOBOPSL, Y MEHSI M Y CaMOTO TepIieHne KoHuaercs [I was
white knuckles myself], Ho st cuuTaro, YTO PHIHOK BCE
el1e NOo/ICPKUBACT CLIEHAPHH HAMHOTO O0JIee BBICOKOTO
JIOJTApa, XOTS U MPUXOAUTCSI BMECTE C PHIHKOM
BPEMEHHO UIPaTh B MEBEICH, ITOKA OH HE IIPIMET CBOE
peuenne. KparkocpouHast kKapTHHA Ha ciegyomue 48
4acoB HECKOJIBKO My/IpEeHast 1 BO MHOT'OM OIIPEAEISIeTCsI
TIOBEZICHUEM OaKca Ha OIpPeIeTIeHHBIX KPHTHIECKUX
ypoBHsIX. Hike OJTHOCTBIO H3I0KEHO TEXHUYECKOe
obocHoBanue. Ecim nomtap B eBporneiickoii ceccuu
BeIpacteT BhIme 1.8340, To y Hero 6omee 70% maHcoB
TOT0, 4TO OH IPoObeT 1.84. OmHAKO eciu ToJuIap yIajaeT
Huke 1.8260 B HbIO-HOPKCKOM CECCUU, TO 3aTEM KIUTE
nanbHermero nagerns 1o 1.82-1.8190, mpex e yem oH
HaWJIeT TBEPAYIO NOILIepKKy. Ho He3aBUCHMO OT KpaTKuX
HBIPKOB, TECTHPYIOIIIX MIHAMYMBI B PAifOHE CPETHIX
1.81, OBIYBS IEPCIIEKTHUBA OCTAETCS 10 TEX TOP, TIOKA HE
oyznet mpoout 1.8150. DT0 OTIOKUT pasuiv Ha HECKOIBKO
JTHEH, TaK Kak BO300JIaIacT CIICHAPHUI 3Ur3ara,
MIPEITIONIAraroIero npeaBapuTenbHbIii TecT 1.80.
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Cpena 07:00 o I'puaBHay

Jlommap HaXOAUTCS B MPOIIECCE 3aBEPIICHUS
MIATUBOTHOBKH, a3bl C UpPeTyIISIPHON KOPPEKIIIH, 1
JIOJDKEH TTOJTyYUTh TBEPAYIO OIIEPKKY B 00IaCTH
1.8190-1.8180, B COOTBETCTBHUH CO CLIEHAPHEM,
BBICTPOEHHBIM BYEpa. XOTS MSITHBOITHOBOE MAICHHUE OT
1.8340 ocraBisieT BO3MOXKHOCTD TAIbHEHUIIINX YOBITKOB 10

kak yTka. [Toutn HaBepHska 910 yrouka. Pammum ot 1.8190
3aBEPIINJIO MATh MATBIX BOJIH Ha 1.8310,  moaTomy
TEeKyIasi KOHCONMUAALMS - Majiasi BTOpast BOJIHA, KOTOpast
JIOJKHA HAWTH TBEPAYIO MOAEpkKKY Bolite 1.8250.
ITagenwne ot 1.8310 mo 1.8260 orkaTniio B ToYHOCTH 38.2
MIPOIIEHTA OT MOTHOTO pocTa ¢ 1.8190, 1 Teneps xauTe
MaJly1o 3-10 BOJIHY - HaJICIOCh, UTO 3TO Ta camast 3-51,
KOTOPYIO MBI JKJIEM, WIIM KaK MUHUMYM €€ 4acCTb.

.&uon-i Week of June 29 '87

Wtak, nep>knTe JJOHTH U CMECTHUTE CTOIIIOCC Ha
1.8180. JIobaBbTECH K CBOMM JIOHT'aM ITPH IIPOPEIBE
1.8350. U reprienuBo xaute.

[Tarauma 07:00 o ['punBHTy

Bor Tak. [loimiap TOJIBKO YTO MTOATBEPIHIT
B0300HOBIICHHUE payutd, TpoouB 1.8340. TIpopsIs He
HACTOJILKO 3((EKTEH KaK 00BITHO, TAK KaK OYCHb
MaJiasi I TUBOJIHOBKA 3aBepIumiach Ha 1.8360,
craproBas ¢ 1.8260. Uepe3 HECKOIBKO YacoB
KOHCOJIMJAINU PACCUUTHIBANTE HA TO, UTO PaJLIN
yckopurtcs. «JIecTHHIIa-CTpEMSHKAY, KOTOPYIO
HEKOTOPBIE BOJTHOBBIC aHAJTUTUKY CUUTAIOT 3HAKOM
cj1a0ocTH, Ha Jiesie OYeHb ObIube siBcHuE. Eciu BBl
HE IIPOTUB HEOOJIBIIIOTO HCCIICIOBAHMSI, TOCMOTPHTE,

Monday Tuwsday Wednesday Thursday

P kak 6onezneHHo IIpompiuiennsiit Jloy-/oHc

1.80, Bce ke ceTh B3aMMOCBSI3aHHBIX COOTHOIIEHUH Prbo
BHYTPH IBHKCHUS [ICHBI HAYUHAS C HETAaBHETO
muauMyMa 1.8150 BeIHYKAaeT cantath 1enb 1.80
MaJIOBepOsATHOM. Hibke criemyeT molrHoe TEXHIIEeCKoe
obcyxaenue. st neiTpeiepoB eCTh BHICOKOBEPOSITHBII
TPEH ¢ JUIMHHBIM JOJTapoM HaurHast ¢ oomactu 1.8190,
JTaKe €CIIH 51 HeNpPaB B KPATKOCPOYHOM BOJTHOBOM CYUETE.
baxc momken Beipactu B EBporie 10 kak MmuanMyM 1.8265
- BCTIGJICTBHE 3aBEPIICHUS MATHBOTHOBKY Ha 1.8190. Ecin
Oakc cerous npoizer 1.8275, To pasum noytn
HaBEepHIKA IPOJOIDKUTCA. J{J1s CpeTHeCPOYHUKOB HBIPOK
Ha 1.8190 maeT BO3MOXKHOCTH JISI TOKYTIKH TOJUTAPOB -
WA 111 TOOABIICHHUS [TO3HIINY, €CITH HadallbHAas TOKYIIKa
Obu1a Ha ypoBHe 1.8150. Yersepr 07:30 mo
I'punBuuy

Panu nauanocs ¢ 1.8190, B TOUHOCTH 110 NpE/ICKA3aHUIO
TEOPHH; 3TO €IIIe OJIUH CONUIAHBIA TOBOJ B ITOJIB3Y TOTO,
YTO 10 MACCHBHOTO PAJUIH OJIIapa OCTAIOCH BCETO
HECKOJIBKO JTHEH. [0 OIpOBepIKEeHUS CIICHAPHS 3Ur3ara
110 1.80 ocTamock BCEro HECKOJIBKO YaCOB; 9TOT BHIBO/L
Heu30exeH, eciu 6akc BeipacTeT Boime 1.8340 ¢ Tekynmx
ypoBHe. [Ipsimo celiuac Me1BeKbU ajIbTePHATUBBI
BBITVISIAT JKAJIKAMHU, XOTS B JAHHBII MOMEHT CLIEHAPHA 3-
1i B 3-i1 coBceM He 00s13aTeIbHO TOATBEep Xk IeH. OHAKO B
BOJTHOBOM aHAJIM3E CIIEAYET BCErIa BRIOMPATh CaMbIil
MIPOCTOH U IPSAMOI BOTHOBOM c4eT: B 90% ciryuaeB oH
BepeH. [loka Hamma nTHYKa Bee elre IMoxoska Ha Iaruio,
HO OHa Y’K€ HAYMHACT XOIUTh, ICPEBATUBATHCS U KPSIKATh

KapaOKajcs OT MUHUMYyMa aBrycra 84 - B cepuu
OBICTPBIX, OCTPBIX PAILTH C OCIICAYOIIUMHE TOITUMHU U
HYITHBIMH KOHCOJIU/IAIIMSIMHE; U BCE 3TO HAKOHEI]
3aBEPIIMIOCH (PEHOMEHATBHBIM ObIYbUM PalIH,
aHAJIOTOB KOTOPOMY B UCTOpUH He ObUI0. Tereps He
OLIMOHUTECH: ATO PAILJIH - HE IPOCTO BCIIBIIIKA MACIa Ha
ckoBOpojKe. S Oymy 6eCITOKOUTBCS, €clii 0aKe Ha ATOH
CTaJIu¥ pa3BUTHSI BOJIH Oy/IeT pacTh Ha 5 1()eHHHUTOB B
neHb. Kak yTBep K 1aeT moroBopka, ObICTpBINA POCT
OBICTPO KOHYAETCs [« THIIE eemb - JaIbIie OyaeIby -
Mathematician].
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Honenensnuk 07:00 no I'punBuay Bat ‘
Jlonnap BrpeI3aeTcst BBEpX AI0UM 3a JH0HMOM, HO
HaM JIydIie, 9To0bl Tak ¥ 0b1710. MBI UIlleM
MOMEHTBI, KOI71a BOJTHBI MENKHUX CTEHNEeHEN s
MOKa3bIBAIOT IIOJIHOE 3aBEPILIEHUE - BMECTO TOTO, [
9TOOBI OTBJIEKATHCS HA AP PEKTHI, \
IIPOM3BOINMBIE O0JIee KPYITHBIMU BOJTHAMU. Jlist
71000r0, KTO 00yUYeH MPUHUMATh U 8400 1
HMHTEPHPETUPOBATH 3TO IPABUIBHO, 3TO
3axBaTbIBarollee 3aHATHE. YpoBeHsb 1.85 DEM
y’Ke He HernpoOuBaeMblif; naxe 1.8750 yxe He

Takoi. KoHeuHo, Terepsk, Koraa Mbl OJIN3KU K TaK

Ha3bIBAEMOMY CONPOTUBIIEHUIO 1.85, HCKYCHUKHI 1
CJIO’KHBIX CUTYalLlUii CHOBA BBIIIOJI3A0T U3 ILEJIEH,

HacTauBasg Ha OCTOPOKXHOCTHU Ha TEKYIINX

Week of July 6 '§7

1.6300

Friday Moncay Tueeday I Windresday Thuraday I Friday

YPOBHSIX U BXOZI€ B PHIHOK TOJILKO TIPH ITPOO0oe
1.85. Ha camoM zieste st 1 He cOOMPAIOCh 101aBaTh Ha HUX
B cyal. Eciu joctatouHoe KoJau4ecTBO TPEeH1epoB IPUMYT
CJI0Ba 9TUX UCKYCHUKOB BCEPHE3, TO AOJIKEH IOIyUUThCS
pa3pbIB BBEpX BbIle 1.85, mpoBosrnamaromuii pazy 3-if B
3-ii ¢ peliepBepkoM. BomHoBast pazmeTka ceiidac BecbMa
YTOMUTEIbHA U3-32 TIOTEHINAJIBHBIX PACTSHKEHUI BHYTPH
pactsbxkeHuil. Ho TouHbIH Kit04 K KayHTHHTY ceifuac
Jaxxe v He 00s13aTesieH. BoHoBas CTpyKTypa - ObIvbs,
WH/MKATOPbl BDEMEHHBIX IIUKJIOB [TOATBEPIKIAIOT
CUTYAalMIO, & UHIUKATOPbl MOMEHTYMA U CKOPOCTHU
N3MEHEHUS IaJIeKH OT NepeKyniIeHHoCTH. Jlepxute
JUIMHHBIE O3ULIUH.

Bropauk 07:30 mo I'punBu4yy

JHpetid x 1.8350 otkatun 50 mporienToB payum ot 1.8260,
MHUHHAMYyMa Majioi 2-i BOJIHBI, U MBI TeTIEPh MOKEM
YBEPEHHO MPEAIOIIaraTh, 4To Masias 4-s BOJHA
3aKOHYMIIACK, M OAKC HA IyTH K IATOH U ocheanen daze
MAaJIOH MATHBOJIHOBKH. JTa Majas 5-1 BOJIHA JJOJDKHA KaK
MUHHMMYM paBHATLCS HeJaBHeMy nuky 1.8490, a,
BO3MOXXHO, Ta)K€ YCTAHOBUT HOBBIHU, 4yTh OONBIINH
MakcumyM Ha 1.8510. Eciiu Tak u Oyzet, moxaiyiicra, He
oOpamraiiTe BHUMaHKE Ha IIPU3BIBBI IOKYTIATh IPU
npo6oe 1.85, Tak kak JosuIap B 3TOM TOUKE Oy/IET CKIOHEH
K 3HAYUTEIBHOMY OTKaTy BHU3. TONBKO B ciiy4ae
PaCTSDKCHHS MBI CMOXKEM YBHUJICTh, KaK 0aKC MTHOBCHHO
BeIpacTeT Bhimie 1.8550, 1 mepBbIM 3HAKOM TOTO OyJeT
nipopbiB 1.8530. Taktrka Ha pezcTosimue 48 4acos:
JIepIKUTE JUIMHHBIE OaKchl 10 1.85 Mt OKpecTHOCTH 3TOro
ypoBHs1. Peanu3yiite npuObLIH ¥ IEPEBEPHUTECH C IEITHIO
BHU3, paBHOM 1.8375, 1 crormoccom Ha 1.8550. [Tanenne
HE OYCHB [TPUBJICKATEIHHO U HJICT POTHB OCHOBHOTO
TpeHaa. Bo3aMoxHO, Jiydllie BBIWTH U CHOBA JK/J1aTh
JIETIEBOT0 Aoyutapa. HeT Hy K1l TOBOPHUTSH, UTO
CpeIHECPOYHHUKAM HYXKHO ACPIKATh JIJTHHHBIA OaKc.
PBIHOK puOIMKaeTCst K TOUKe, B KOTOPOU MPOPBIB BBEPX
pa3pemmT cuop «OBIKU-MEBEIN» pa3 1 HaBceraa. Ha

STOU CTaJIMW PA3BUTHSI BOJIH HE TOPTYHTE HAa KOPPEKIIUSX,
TaK KaK MOKETE CHIIBHO ITPOMAXHYThCS.

Cpena 07:00 no I' ppnBu4y

Jlonnap nmoka urpaeTt Kak 1o KHUre, 1 OCHOBaHU 1714
M3MEHEHHS BISPAITHETO MPOTHO3a HeT. J[BIKeHNE [IEHBI
oT Manoro MuHuMyma 1.8350 no3BoIMI0 yTOUHUTE LENb
BBepX: MUHUMYM 1.8450 1 ontumym Ha 1.8510.
MakcuManbHas el TYMaHHa, T.K. €CJIM 0aKc B dTOH
TOYKE BOMJICT B PaCTsSKCHUE, TO MHOTOKPATHO
YCHJIEHHOE JIBMKEHHUE 3aKOHUMTCS TIe-T0 MexXy 1.87 n
1.90. Ho nranch! pacTsikeHHs B JAHHBI MOMEHT MaJTbl;
IT03TOMY Hallla TAKTHKA OCHOBAaHA HA «TOYKE OITOPBD» B
obnactu 1.85. CoBceM MemaeT OTOPOCUTH ATY
BO3MOYKHOCTH CBOEOOpa3Has CTPYKTypa CTEPINHTa
HauuHas ¢ ypoBHs 1.5870, BecbMa oxoxast Ha MEJIKUI
TPEYTOJIBHUK C BEPIINHOM B 1.63. 3aBepIieHne 3Toro
MEIIKOTO TPEYToJIbHUKA IIPUBEIIO K ITaJIeHUI0 yHTa Ha 5
uenroB. Ctpykrypa ¢ 1.5870, mogoOHas TpeyroabHUKY,
HAMHOTO KpyTIHEe, I0ATOMY 37eCh OOoJIbIIIe
BO3MOYKHOCTEH JIJIsl BEPOSITHOM ITPOOIIeMBbl y PyHTa. DTOT
TPEYTOJIBHHUK (SCIIH ATO U IIPaBJIa OH) IIEPEXIICCTHIBACTCS
¢ kouconuamei 1.6060-1.67, a 3T0 IBHBIM HETATUB.
EnnHCTBEHHBIHN MIAaHC COXPAaHEHUS IETIOCTHOCTH B BUJIE
TPEYToJbHUKA BHYTPHU IIEPEXJICCTA - OBITh YACTHIO KITHA
OT BepIIHMHBI 1.69; 5TOT BapHaHT BHI3bIBAET ellIe 0O0JIbIIe
HETPUSTHBIX BOIIPOCOB.

OcTtaBuM Bce Kak €CTb, HO BCE e Oy/JbTe OCTOPOKHBI.

Yersepr 07:00 no [ punBuuy

Urak, puHansHOE NBHKEHNE 3aKOHUMIOCH Ha 1.8475, -
YBBI, HEI0OPAB 10 MUHUMAJIBHOM II€JTH 5 IyHKTOB, -
IIOCJIE YeTO MOCTIEIOBAIH BIICUATIISIONINE MPOIAKH.
[TocMoTpuM Ha BUepalIHee MajeHue Joiapa
npaBuiIbHO. YTpoM B EBporie oH octanoBmiics Ha 1.8350,
TOYHO TaM, TJI€ 3aBEPIIIIIach MPeAbLAyInas Manas 4-s1
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BOJTHA HU3IICH CTETICHH - THITMYHAS 00JIACTh OICPIKKI
JU1s1 TOMOOHBIX KoppeKiuid. CTPyKTypa CKOJTBKEHUS -
3UTI3ar, MPaBUJIbHO YePEAYIOIIUICS C UPPETYIIPHOI
koppeknueit 1.83-1.819 [V bamana «1.83-1.919» - Math-
ematician]. [Tanenne ot nokanpHOM BepmHbI 1.8475 He
JIOJDKHO OBITH HUKE 1.83, eciiu HaM HpaBUTCS CIIeHAPUI
Oe3yciioBHOTO TIpophiBa 1.85 Ha cienyromieit Heene;
MHaYe MPEANOYTUTETIHLHOM CTaHET AIbTePHATHBA B BHJIE
yOBITKOB BILIOTH 70 1.8 1. IIpy Hauxyaieit
KpaTKOCPOYHOM KAPTUHE NOJUIAP TOJDKEH BEPHYTHCS
npumepHo K 1.8420, mperxe ueM pBaHeT BHH3, K
¢dunaneHO# e 1.8150. JIHeBHAS TAKTHKA: JKIUTE
JIBIOKEHUS BBIIIE 1.84, 9TOOBI OTKPBITHCS 110 KOPOTKOMY
6akcy co crorom Ha 1.8480. ITpu siro60Mm mpodoe 1.85 -
MIEPEBOPOT C 11eNbI0 He Hike 1.8650. FickomMBbIX ycioBuid
Jutst 3(h(hEeKTHOTO MPOPHIBA CIIE HET; HIIIEM BAPUAHTBL.

Msiranua 07:00 o I'punBuuy

[penmoxeHHast MHOW TAKTUKA «OKITUTE JBIKCHUS BBIIIIC
1.84, 9TOOBI OTKPHITHCS MO KOPOTKOMY OaKcy...» Oblia He
OYECHb POTYMAHHOH U CIMIIIKOM 3aBHCENa OT
HAUXY/IIETO CIICHAPHS. JTO HE 3HAYUT, YTO HA 3TOM
CIICHAPHH HEJb3S CAeNaTh JCHBIH, HO 9TO PUCKOBAaHHO B
CBETE Halllel [NIABHOM MOCHUIKH, YTO Ha CJIeTyIOLIeH
Hepene OyzeT HecOMHEHHBIH popbIB 1.85. HaM HyxHO
€I1I€ O/THO PAJIIN, BEPOATHO K UyTh 00JIe€ BEICOKUM
BEpIIMHAM, YTOOBI 3aBEPIINTH M TUBOIHOBKY C 24 HIOHS
¢ muaruMyMma 1.8150. Oro puHanbHOE pajy JOHKHO
€aMO COCTOSTB U3 5 BOJH, a |- MOXKET 3aKOHIHUTHCS
ceronus B EBpone okono 1.8450. KparkocpouHuku B
KOPOTKOH MO3HIINH, BO3MOXKHO, CMOT'YT IOKPBITh €€
CeroJHss HEMHOTO 1o3Hee B 00acTu 1.84, Ho celiuac
KopoTKHe 6akchl iBHO onacHee. [TocmoTpum Ha
CpeIHECPOUHYIO ITepcreKTUBy. [IpeanouTuTenbHbIi
crieHapui cpeaHecpodHoro paum k 1.90-1.95 eme nen.
Ho B HEM ecTb CTpyKTypHBIE TPOOIEMEI.
AnbTepHaTUBHBIN CLIEHAPU KITMHOBUIHOM BOJIHBI C
JUKTYET MPOIOIDKeHNE THI000pa3HON KOHCOTH AN
mexy 1.8550 u 1.83. Hamo moMHUTE, uTO TipopsiB 1.8150
B JIFO0OI MOMEHT OTMEHSIET BCE CKa3aHHOE U SIBIISICTCS
OYCHb ME/IBEKBHM.
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«51 3Ha10, YTO MHOTHE, B TOM YHCIIE U T€, KTO 03 Tpy/Ia CIIPaBISIETCsI CO CIOKHEHIIMMU TPoOieMaMH,
PenKo CioCcOOHBI IPUHSTH JaXKe CAMYIO MPOCTYIO U OYCBHUIHYIO UCTHHY, €CITH OHA OKa)KETCS TAKOM,
YTO JI0JKHA OyIET 3aCTaBUTh UX IPUHSTH JIOKHOCTH 3aKJII0OUEHHU I, KOTOPHIMU OHH BOCXHUILATHCH
BMECTE C KOJIIEraMH, KOTOPBIM OHH C TOP/IOCTBIO YUMIIH IPYTHX ¥ KOTOPBIE OHU BILICTAIN HUTH 32
HUTBIO B CYTh CBOCH KHU3HN.

Jles Toncmoii.

OnHUM U3 CaMBIX BOJHYIOIIUX COOBITUI B HayKe 3a MOCIJIEIHHIE OBl CTAJIO OTKPBITUE
HOBEHIIINX METOOB, NPEAHA3HAYCHHBIX JJIs pa3TraJKu TallHbI CTPYKTYPBbI «0ecriopsaKay. ITo
OecropsiiouHasl CTOpOHA IPUPOJIbL, Pa3pbIBHAS U U3MEHUMBAsA, Xa0C, KOTOPBIN 0 CUX IOp BCerna
cOMBaJ HayKy C TOJIKY. Xa0C MOCTaBUJI MPOOJIEMBI, OTBEPraloIIe YCTAHOBIEHHBIE CTIOCOOBI
BBITIOJTHEHUS! IEHCTBUI; MOXKHO CKa3aTh, YTO KJIacCUYECKasl HayKa OCTAHABIMBACTCS TaM, T/e
HAYMHAETCsI Xaoc.

Takoe HOBOe TOHUMaHUE «3aKOHA OECTIOPSIIKa» Al TUTYJ «TEOPHH Xa0cay WIn
«HETTMHEHHON TuHAMHKe». ITO ObICTPO pa3BUBAIOLIEECS MEXKIUCIUIUIMHAPHOE UCCIIeI0BaHUE
CJIOKHBIX CUCTEM OT IOTOJIbI 0 SKOHOMHUKH, OT OMEHHUs YeJIOBEUECKOro Cep/ilia A0 CKOIJICHHS
aBTOMAILIMH Ha aBToTpaccax. Korna yueHsle roBopsT 0 Xaoce, OHM UMEIOT B BUJY U3MEHYUBOE
MOBE/ICHHE, KOTOPOE KaXXeTCsl CIy4yaiiHbIM, HO TaKUM He siBiisgeTcs. HenaBHue oTKphITUS
MBITAIOTCS IPUMEHHUTH OOLIEIPUHSATHIE TOIXO/IbI K SBJICHHUSIM, KOTOPbIE KaXKyTCsl CIIy4YailHbIMU.
CyTb 3TOr0 HOBOT'O MO/IX0/1a K Xa0Cy — MOUCK 0a30BbIX CTPYKTYP, IPUHAIJICKAIIUX TUIIAM,
0OHapyEHHBIM B CAMBIX PA3JIMYHBIX CUCTEMAX, KQXKYLIUXCS CITy4yallHbIMU. Y YeHbIE, U3yUYalolue
XUMHUYECKHUE PEaKIuu, IPOTHO3aMU B KUBOU MPUPOE U 3JIEKTPOHHBIMU CXeMaMH, 0OHAPYKUJIH,
YTO 3TU CUCTEMbI MOTYT ITOPOXK/1aTh OTOKHU JIaHHBIX, BO3pACTAIOIINE U YOBIBAIOIINE TAK KE
M3MEHYHUBO, KaK Ha (hOH0BOM phIHKE U HAa Dopekce, yka3biBas Ha TO, YTO OHU, MOKET ObITh,
YOPaBIISIOTCS MTPABHIIA «XA0Ca».

HenaBuue oTKpbITUS YKa3bIBAIOT HA TO, YTO JIa’K€ B CAMBIX BHEIIIHE XaOTHUYHBIX MpoIeccax
BCEr/ia CYIIECTBYET YETKasi FeOMETPHUECKasi CTPYKTYpa; €CTh MOPAIOK, BbIAAIOIINI ce0st 3a
ciy4aifHocTh. He3aBucumMo oT TOro, KakoBO XaOTUYECKOE SIBJICHHE, €0 MOBEACHNUE OAUUHAETCS
TEM K€ 3aHOBO OTKPBITHIM 3akoHaMm. HaiieHno, 4To xaoc — Be3ziecyliiee, yCTOMUMBOE U PEAIbHO
CYLIECTBYIOLEE IPEACTABICHUE PEATbHOCTH. UHCThIE pelICHUS «IETEPMUHUCTCKUX
BEPOSATHOCTEM» B KJIIACCHYECKUX HayKax, TOOOPHUKOM KOTOPBIX ObLI Jlarutac, u goniras BepeHuua
YUEHBIX CTOJIb JOJTO OMPEIEIIIN, KaK Mbl CMOTPUM Ha MPUPOJLY, YTO TOJIKO HEKOTOPBIE IO CUX
[Op MOMHSIT, YTO YHOPSA0UYEHHbIE, TUHEHHbIE CUCTEMBI — 3TO OTKJIOHEHUS. ToJIbKO HEMHOTHE 0
CHUX IOpP HOHUMAIOT, YTO CYyTh IPUPObI HETUHEHHA.

[Tocneanue npopeiBbl B MOHUMAHUU Xa0ca 00EIIAI0T CMEHUTh CTOJIb JI0JITO€
npeneOpexxenue. «Cep/lie Xxaoca MaTeMaTHUECKH JJOCTYIHO. XaoC Tenepb NpeCKa3bIBaeT
Oyay1uiee, ¥ 3TO HUKTO HE CMOXKeT oTpHulath. Ho, 4ToObI npuHATE Oyayliee, Hy>KHO OTBEPrHYTh
3HAYUTENIHYIO YaCTh MPOIILIIOT0y; 3T MpoBo3miacui Robert Mays, 6uonor-xaosnor [biologist-
chaologist] B 1980 roxy, B ceHTI0phCKOM BBIITyCKe KypHaa «Nature». BeIBoj siceH: HacTynuio
BpEMS JIJIs1 CMEHBI TapaJurM, TpaHcopMaluy HaIIeTo crnoco0a MBIIUIEHUS U cr1oco0a BUIETh
MUP.

OnHo U3 IEPBBIX 00aCTEH, B KOTOPBIX TAKUE YCHUJIUS IPUHECYT MOJIb3y OT TOM HOBOM
HayKH, SIBJISIETCS] SKOHOMHUECKOE MPOrHO3upoBaHue. B 3Toit 061acTu JOCTUTHYT onpeaeeHHbIN
Iporpecc, 0AHAKO BMECTE C «I100anu3alueiny MOHETapHbIX TOTOKOB apaMeTphl HAYMHAIOT
CTAHOBHUTbHCS IPOMO3JIKUMU. DKOHOMUYECKOE IPOrHO3UPOBAHUE, MSTKO TOBOPSI, UCIIBITHIBACT
OoJbIITHE TPOOIIEMBI.

Hauunas ¢ 70-x ro10B 5KOHOMHYECKOE MTPOTHO3MPOBAHUE CTAJI0 HAIIOMUHATh MaHEPY, B
KOTOPOI1 METEOPOJIOTH IPECKa3bIBAOT MOroay. C MOMOIIBI0 CUCTEM TEOPETUUECKUX, HO
MIPOU3BOJIBHBIX MATEMAaTUYECKUX YPAaBHEHUH, T.€. MOJIEJIEH, IBITAIOTCS MPUOIU3UTh MEXaHUKY
MIOTOJIbI MJIM SKOHOMUKH, MPEBpaIlias U3MEPEHHbIE «HAYaJIbHbIE YCIOBUS B IIPOTHO3BI OYAYIITHX
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TpeHa10B. B Takom nporiecce ecTb Hen30eKHbIE YIPOILICHHS; OAHAKO «MOJCIBEPhD)
PaCcCUMTHIBAIOT, YTO 3TH UCKAKEHUS CBEACHBI K MMHUMAaJIbHBIM. Vi Mozienb OKa3bIBaeTCs
XOPOIIIO HACTPOESHHOM, TOJIBKO €CIH XKeJlaTeIbHbIe KOJTMYECTBA OTCESHBI U3 CUCTEMBI.

[Tpuniun ObLT TAKUM: NPH HAJTMYUHU TPUOTMKEHHOTO U3MEPEHHUS «HAYaIbHbIX yCIOBUN
CHCTEMBbI U IOHUMAHUU IPUMEHHUMBIX 37I6Ch €CTBECTBEHHBIX MJIM MaTEMaTHYECKUX 3aKOHOB
MOYKHO BCET/ia BBIYMCIUTh MPUOIMKeHHOe oBeieHne cucteMbl. Ho 3neck noBymika. [locnennue
HCCIIEIOBAaHMSI B TEOPUH Xa0Ca BBIBENH 320y /I€HUS TAKUX JIMHEHHBIX MPEANOI0KEHUN Ha
YHCTYIO BOAY.

B m000ii cucreme ypaBHEHHIA, OMUCHIBAIOIIEH TUHAMUYECKYIO CUCTEMY, IPEIOIaracTcs,
YTO, B COOTBETCTBUU C NMPUHLUIIOM JTUHEHHOM B3aUMOCBSI3U MPUYMHBI U CIEACTBUS, OONIbIINE
M3MEHEHHUs TapaMEeTPOB MOTYT MOPOXK/JIATh OONbIINE U3MEHEHUs B cucteme. [1ogo6Ho 3Tomy,
MaJible U3MEHEHHsI BBI3BIBAIOT TOJIBKO MaJible KOJMUYECTBEHHbIE MONpaBKU. HeaBHue OTKpHITHS B
HCCIIEIOBAHUHU Xa0ca JJ0KA3aJIH, 4YTO 3TO HEBEpHO. ToHUaIINe pa3nuyus Ha BXO/I€ MOTYT OBICTPO
CTaTh OTPOMHBIMH Pa3IMYMsIMU HA BBIXOJIE; ATO SIBICHUE MOJIyYMIIO Ha3BaHHUE
«YYBCTBUTEIIFHOCTHU K Ha4aJbHBIM YCIOBHSIM». B IPOrHO3UPOBaHUHN TIOTO/IbI METEOPOJIOTH
TOBOPAT O TaK Ha3bIBaeMOM « D¢ ekre 6ab0oukm». ITO MPOTUBOPEYAILAsi MHTYUIIUN KOHLICTIIIHS,
10 KOTOpOii 6ab0uKa, CeroAHs pacceKaromas KpbUIbIIIKaMHU BO31YX B [DKYHIVIIX AMa30HKH, MOYKET
OKa3aThb peajbHOe BO3/AeHCTBUE Ha roroay B KanudopHuu B cienyromem Mecsiie.

Edward Lorentz, MmeTeoposior-nporno3uct, xuByiuii B FOxxnoit Kanudopuuu, ooHapyxui
D¢ ekt 6abouku B 1961 rony, caenaB MaJeHbKYIO OIIMOKY IPU BBOJIEC HAYAIbHBIX YCIIOBHM B
KOMITBIOTEPHYIO MOZIEb MUPOBOM noroasl. [locie atoro Lorentz cienain BbIBOA, UTO B
COBPEMEHHOM (popMe A0IroBpeMEHHOE MPOTrHO3UPOBAHHUE MTOT0/1bI 00pedeH0™. DTo ke onaceHue
TaK)Ke OTHOCHUTCS M K JOJITOBPEMEHHOMY SKOHOMHUYECKOMY IPOTHO3UPOBAHUIO.

Bunosen D¢ ekt 6a6ouku. B mporHo3upoBaHUM MOTO/bI, TaK K€ KaK U B 9KOHOMHUYECKOM, B
HaYyaJIbHOM TOYKE MPUHUMAIOTCS ONpe/eieHHbIe JonymeHus. CaensT 3a TeM, 4ToOb! JaHHbIe
ObUIM TAKMMH K€ TOYHBIMH, KaK ¥ TOYHOCTH, KOTOPYIO MOT'YT 00€CIIEUUTh HHCTPYMEHTHI WIIH
cTatucTuyeckue BbIOOpKU. OHAKO BCEI/Ia €CTh PUCK, HACTOJIIBKO HE3aMETHBIH, YTO MOJIEIIBITUKI
OOBIYHO 320BIBAIOT O HEM: U3MEPEHHUSI HUKOT/IA He OBIBAIOT COBEPIICHHBIMU MJIM TOYHBIMH.
Hensz6exHo omrOKy 1 HEONPEIeIeHHOCTH YMHOXAIOTCS U IIPOPBIBAIOTCS YePe3 YCUIIUTEIbHbIC
LIETH U IOBTOPEHHUSI, B PE3YyNIbTAaTe YEro pe3yJbTaT npakTuyecku 0eccmbicienes. [locme
1006aTU3aIM MOHETAPHBIX TTOTOKOB SKOHOMHUYECKUE MOJICIIBIIIUKH TaK e CTOJIKHYJIHCH C
HEBUIAHHBIM YBEIMUYCHUEM «YCIIOBHI», 32 KOTOPBIMH HY>KHO CIEAUTh. M 10 Mepe yBenuueHust
KOJIMYECTBA yCIOBUI B3aUMOCHCTBUE MEXKLy HUMH, KaK M BOBMOXXHOCTh OIIMOKH, BO3PACTAET
HKCIIOHEHIIMATIBHO. BOT moyeMy SKOHOMHUYECKOE MOJICIIMPOBAHIE OKAa3bIBACTCSI TAKUM O€3yMHO
Pa304yapoBHIBAIOIINM.

D¢ dext JlopeHna, T.e. «<4yBCTBUTEIBHOCTD K HAYAJIBHBIM YCIOBUSIMY, PACCEKACT HALILY
©)XEHEBHYIO KU3Hb 10I00HO MHPOKOH Koce. Kro-Hubynpb 3acTpeBaet B mpoOKe 1o IMyTH B
a’poIIOPT; OH OMAa3/bIBaeT Ha CAMOJIET, KOTOPBI ele 1 pazdouBaercs. ECTh mpuMepsl U HE CTOIb
JpaMaTU4YecKue, HO KapTUHA OCTAeTCs MPEeXHel: HeOObIINe CMATEHHS Ha HAIIeM KU3HEHHOM
IIyTH MOTYT UMETh KPYIHbIE TIOCIECTBHA.

B skoHOMUKE, KaK U B )KU3HH, 3TO TOXKE TAK: LIETI0YKa COOBITHI CIIOCOOHA B KPU3UCHBIE
MOMEHTHI YCUJIMBATh HEOOJIBIINE U3MEHEHHS — HEMTPOIOPIIMOHAIBFHO MO OTHOIIECHHIO K X
HOMUHAJILHOMY 3HaueHH0. CaMbIM JIy4IIUM HEJaBHUM IPUMEPOM SIBIISTCS CEpHUs HEOOIBILINX
TIOKYIIOK HA MPauHOM (hbIOYEPCHOM PHIHOYHOM HHieKce akimii B Hpio-Hopke [New York stock
market futures index] B camblii 4epHbIii 4ac kpaxa B okTs0pe 1987 roga. DToMy cOOBITHIO BO
MHOT'OM MPUIHCHIBAIOT IIPEKpalleHue BceoOIIel MaHUKN; MOXKET ObITh, 3Ta CEpHsl MOKYIIOK
yOeperiia MUpOBBIE PBIHKH OT e111e OoJiee CTpamiHoii cyap0bl. Takas 4yyBCTBUTENIbHAS 3aBUCUMOCTD,
MOXeT ObITh, ¥ OblJIa C CAMOT'0 Hayasa IpUYMHON Kpaxa. HauanbHOeE najieHne NpuBesio K ToMy,
YTO KOMIIBIOTEpPHAS IPOTrpaMMa BBICTABHJIA OPAEP Ha MPOAAXKY, KOTOPBIN «BKIFOUMID» CIETYIOLIHH,
CJIEIYIOLLMM, CIIETYIOLIHH. . .

*)"CHAOS - Making a New Science", James Gleick, 1988, Penguin Group, London
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BONBIIMHCTBO CUMTAET, YTO ITOLOOHEIE KPU3UCHBIC TOYKW HEMHOI'OYHMCICHHBI U PEIKU Ha

ob1eM poHe JMHaMUYecKHX npoueccoB. OHAKO UCCIIEAOBAaHMS Xa0ca MOKA3bIBAIOT, YTO TAKUE
TOYKH €CTh Be3zie. B cucremax, moio0HbIX SKOHOMUKE UM TIOTOIE, «4yBCTBUTEIBHOCTD K
HAYaJIbHBIM yCJIOBUSAMY -- HEU30€KHOE CJIEACTBUE CIIOC00a B3aUMHOTO MEPETIETEHUS] METIKUX
CTPYKTYP, KOTOPbIIl Ha CaMOM JIeJI€ JJa)Ke ONPENEISAET JBUKEHUE KPYITHBIX.

B «Hpro-Mopk TaiiMe» 9To sBiIeHHe GbUIO 0XapaKTEPH30BaHO KaK «(DPMHAHCOBBII SKBUBAIICHT
BOJIbI, TEKyIIeH B ropy». Ha camom nuke nanuku okts16ps 1987 rona 6110 BUIHO, KaK LEHBI
(BIOUYEPCHBIX KOHTPAKTOB U KOP3UH aKLUH B OCHOBE JABMKYTCS B TOYHOCTH B HEBEPHOM
HaIlpaBJICEHUH, TaK KaK B3aUMOCBSI3H, yIPaBIIsieMble KOMIIBIOTEPAMU, Pa3pyILIHINCh U3-32 OBICTPBIX
CBHHIOB. JTa JIUKOCTh SIBUJIa COOON )KMBOMMCHBIN IPUMEP TOTO, KaK KPyITHOMACIITaOHOE
noBeeHHE GOPMUPYETCS MUKPOCKOITMUECKUMH JIeTAIIMHU Tpeiinnnra. Kak ToJabpKo HeHbl akIuii
HayaJld OTBECHO IaJaTh, CyMaToxa Iepecraja UMEeTh KaKoe-JIN0O OTHOIIEHUE K KPYITHBIM TPEH1aM
OIOPKETHBIX JI€(UIMTOB, IPOLEHTHBIX CTABOK M MPABUTEILCTBEHHON MOJUTUKH. B 3TOT MOMEHT
«4YYBCTBUTEIIFHOCTb K HAaYaJIbHBIM YCJIOBUSAMY ObLIa €IMHCTBEHHOMN JE€TEPMHUHAHTOM,
olpeeNsoel yaauy (WM HeCYacThe) MUJUIMOHOB JIEpKaTeslel aKuil.

B sxoHOMUKE, Tak K€ KaKk B FTEHETUKE U TUAPOIMHAMUKE, TUIIOTE3bI, OTBEYAIOLIHE 3a
¢iryKTyanuu B CUCTEME, OTHOCAT K JIByM THUIaM. [ MIIOTE3bI EPBOTo TUIA YTBEP)KIAIOT, YTO
SIBJICHUSA JIOJDKHBI YIIPABISATHCS HEKOTOPBIM JIETEPMUHUCTCKUM MEXaHU3MOM. JIpyriuMu cioBamu,
3a OOJIBIIYIO YacTh MOBEJCHUS OTBEYAET JIMHEIHAS 3aBUCUMOCTh MEXKAY IPUUYUHON U
ciencTBueM. Bropas rpynina HacTauBaeT Ha TOM, YTO IIPUPOAA IIPOLIECCOB — CIIydaiiHas;
JBYDKEHHMSI, CJIEI0OBATENIbHO, BHI3BIBAIOTCS B 3HAYUTEIBHOM YaCTH HEMPECKa3yeMbIMU BHEIIHUMHU
dakropamu. 3HAYUT, J100AsT TETEPMUHUCTCKASL «TEHICHIIUSD» (€CITH TAKOBBIE BOOOIIIE €CTh)
OTMEHsIeTCs CydaHbIMU (paykTyarusmu. Beioop Takos: 1160 (1) 1eTepMUHUCTCKas MaTeMaTukKa
MIOPOXK/IAET YCTOMYMBOE MOBEIeHHE, JTUOO0 (2) caydaiHblid BHEIIHUHN ITyM MOPOXKIAET CIIy4aiiHOe
noBesieHre. Xaoc IPOXOAUT KakK pa3 yuepes cepAle 3Toro cnopa. [TokazaHo, 4To TO, YTO BBINISAIUT
KaK ClIy4yailHO€ ITOBEJECHHUE, MOKHO OIUCATh POCTHIMU JI€TEPMUHUCTCKUMU MozesaMu. U to, uto
IIOX0’KE Ha CIy4yallHOE IIOBEJIEHUE, HA CAaMOM JIEJIE UMEET COBEPILEHHYIO CTPYKTYPY; U BCE XKe
71006ast YaCTh CUCTEMbI HEOTICIMMA OT ILIyMa. OnHuM U3 IPUMEPOB TaKOH
«3aKOHYEHHOH CTPYKTYPBI» OKa3bIBAIOTCS SIBICHHSI, CTABIINE U3BECTHBIMU KaK «(PaKTaIbD) --
«camoro100HbIe». CaMo101001e — 3TO CUMMETPHS B Pa3IMUHBIX MacIITabax. ITOT TEPMHUH ObLI
n3zo0peren benya Mannens6porom B kaure «®Ppakrans: @opma, Ciryuait u PazmepHOCTb»
[«Fractals: Form, Chance and Dimension» ], onmy0onukoBanHo# B 1978 roxy. B ¢ppaxranax
Pa3IUYHBIMU Pa3MEPaMU «3aBEAYET» PEKYPCHUBHBIHM MPOLIECC; BHYTPH CTPYKTYP BCTPEUAIOTCS
OIpeJIeNIeHHbIE CTPYKTYPBL. PeKypcHst He MPOCTO MOPOKIAET NOJOOHBIE IETATU B MEJIKUX U
MeJpyaimx MacuTadax; OHa TaKyKe MOPOXKIACT JETAITH C ONPEACICHHBIMHA IOCTOSHHBIMU
MEpaMU U OTKJIOHEHHUSI BHYTPH ONPEICICHHBIX CTPYKTYp. Eciu Takast TpaHcopmanus sBiseTcs
YacThIO MPOLIECcca, TO OHA TIOBTOPSIETCS BO BCe O0jIee MENKUX MaciTadax.

B nocnenyrorye HECKOIBKO JIET «(ppakTasibhy HEM30€KHO CTaHYT KIIIOYEBBIM CIIOBOM B
HSKOHOMMUYECKOM ITPOTHO3UPOBAHUM. JTO SIBJIEHUS, KOTOPBIE B KOHLIE KOHLIOB J1ayT HaM KJIOY K
IIOHMMAHUIO HEJIMHENHON TUHAMMKH, a, BO3MOXHO, 3aT€M OTKPOIOT JBEPU K PEATILHOMY
MOHUMAaHHIO TUHAMUKHA MHPOBOH SKOHOMHUKH.

@pakrainsl — ocHoBa BonHoBoI Teopun Dmnorra. KoHuenuuys peKypcuBHbIX CTPYKTYp Ha
MEJIKMX U MeJbuaiiinx Macmradax Ha pOoHI0BOM phIHKE ObLTa npeiokena Pansgom H.
OnnuorToM B 30-X rosax, NpeBOCXUTUB (OpMaIbHOE PA3BUTHE HEMTUHEWHOW qUHAMUKU. Ero
OTKPBITHE 3aKIIFOYAETCS B TOM, YTO CTPYKTYPbI, BUMMBbIE [TPU MOITYYEHUH OUYEHb KPATKOCPOUHBIX
«CHUMKOB» I1€H aKLUH (CKaXkeM, pa3 B 4ac), HOA00HbI CTPYKTypaM, C(HOPMUPOBAHHBIM
©)KEHE/IeTbHBIMH, €)KEMECSIUHBIMU WIIH, €CIIH YK TaK HYXKHO, €KETrOJHBIMU CHUMKAMHU. DJIITHOTT
TAK)Ke BBIABHHYJ THUIIOTE3Y, YTO BapUaIlMK aMIUTUTY/bI IIEHOBBIX (DIYKTyalluil 1 TAliMUHT BEpILIUH
¥ MUHUMYMOB 3TUX CBUHI'OB CJIEIYIOT ONPEAEICHHBIM CTPyKTYpaM. OH ObLT MOYTH HaBEpHSIKA
IIpaB; MO3HENIINE TPOPBIBBI B U3YUEHUH Xa0Ca CKJIOHHBI IIOATBEPIUTD €T0 YBEPEHHOCTb.

OnHO M3 caMbIX MHOTO3HAYUTENIBHBIX OTKPBITUH, COBEPIIEHHBIX K HACTOSAIIEMY BPEMEHH,
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cTalo cieacTBueM corpyaaudectsa Mannensopora ¢ Hendrick Houthakker, mpogeccopom
sxonomuku B ['apBapne. James Gleick B cBoeli kaure pacckaseiBaet, kak Houthakker meitancs
HAJIOKUTHh BOCEMb JIET IIeH XJIOMKa Ha I'ayCCOBY KOJIOKOJIOOOPa3HYIO KPUBYIO. JTa KpUBast
MPEJCTABISAET CTAaHIAPTHOE HOPMAJIbHOE paclpeiesieHue B ClyYaiHbIX Ipoleccax.

CyTb J1ena B TOM, YTO KOT/Ia YTO-TO MEHSETCSI, TO OHO CTPEMHUTCS K TOMY, YTOOBI OCTaBaThCs
BOJIM3U CpeHEH TOUKH, a 3TH TOYKH CTPEMATCS K IOCTATOYHO IVIaJIKOMY PACIIbUIICHHIO BOKPYT
cpennero. Houthakker ne nobuscs ycnexa; B yapre ObLIO 4TO-TO CTpaHHOE. BBIIO CIMIIKOM MHOTO
KPYIHBIX «IIPBIKKOBY». B O0NBIIMHCTBE N3MEHEHUS 1ICHbI ObLIbl, KOHEYHO, MAJIBIMU, OTHAKO
COOTHOIICHHUE MEKIY HEOOIBIIMMH U KPYITHBIMH U3MEHEHUSMU OBbLIIO HE HACTOJIBKO OOJIBIINM,
KakK OH PacCUMThIBAJ BHauaie. Pacnpenenenue «crnaaano» Hel0CTaTOYHO ObICTPO. Y
KOJIOKOJI000Pa3HOM KPUBOW OBLI CITMIIIKOM OOJIBIION XBOCT. YapT XJIOMKa HE MOATBEPAMIICS KaK
CIIy4alHBIN.

Houthakker npurnacun Mangens6pora B 'apBap, 4To0bI TOT pacckasai emy O
pacrpeielIeHuH KPYIHBIX 1 MEJIKHUX J0X0/10B B 9koHOMUKe. Korna o npuObu1, OH ObUT OpaskeH,
KOTJIa YBHJIEN, YTO €r0 COOCTBEHHBIE OTKPHITHS y’Ke HauyepueHbl Ha JOCKE MOKUIIOro mpodeccopa.
Houthakker oObsiICHIII, UTO XJIOIKOBBIE LIEHBI; OH TAK)KE MOBEAAI O CBOCH HECIIOCOOHOCTH
YIOKUTh JJaHHBIE Ha KOJIOKOJI000pa3Hyto KpUBYyI0. MaHIeIb0pOT HEMEJIEHHO CBsI3aJ1 BOSIHMHO
rpaduk Houthakker’a co cBorMu 1anHBIMU O pacnpesielIeHuH JOXO00B U JPyTUMH HaOpOCKaMu U3
YAMBUTEIBHO HECOMOCTAaBUMBIX 00acTeil. Bee 3To moaTBepauiio ero uie o ToM, 4To
CITy4aiiHBIMH, CTOXaCTUYE€CKUMU SBICHUSMHU MOTYT YIIPABIIATH APYTHE 3aKOHBI, C JPYTUM
MOBE/ICHUEM.

DKOHOMHUCTaM HE MPUXOTUTCS AAJIEKO XOAUTh ITPH aHAJIN3€ JaHHBIX 110 aKLIUsAM, (hprouepcam
i ®opexcy. OHAKO 3TO COBCEM HE 03HAUYAET, YTO Y HUX OTCYTCTBYIOT Oa30BbI€ TOUKH 3PCHHS
0 MOBOJY M3MEHEeHMH 1ieH. Hanpumep, yBepeHHOCTh B TOM, YTO MEJIKUE, MUMOJICTHbIE
JBYDKEHUSI IICHBI HE UMEIOT HUKAKOH CBSI3U C KPYIHBIMH, JTOJIrOBpeMeHHbIMU. KpaTkoBpeMeHHbIe
THUKHU BBEPX U BHU3 B TCUCHUE JCUTPEUIMHIA — BCETO JIUIIb CIIyYalHbIA «IIyM»,
HeNpe/CcKa3yeMblil 1 HenHTepecHbI. OIHAKO JONTOBPEMEHHbIE H3MEHEHHUS B 1IEJIOM —
coBepIeHHO apyroe. [llupokue CBUHIHM 1IEH Ha MPOTSHKEHUU MECSIIEB U JIET ONPeeNIIoTCs
DTyOOKMMHU MaKpOIKOHOMUYECKOMH CBSI3MU, TPEHaMH, BOWHAMH WM peteccusiMu. J{is
HSKOHOMHCTOB 3TU CHJIBI CIY’KAT YKa3yIOIIUMHU IPY NOHUMAaHUU — U, CJIE0BATENIbHO,
MPOrHO3UPOBAHHH.

OTa TUXOTOMUS HcYe3lia B OTKPhITUAX ManaensOporta. BMecTo pasnenenus u3sMeHeHHU Ha
MaJlble U Ha KPYITHBIE B €T0 CXEMe BCE CBSI3aJI0Ch BoeInHO. OH UCKaJl CTPYKTYpPbI HE Ha OJTHOM M3
HECKOJIBKHMX MacIiTaboB, a Ha KaXJI0oM Maciitade. bouia ssBHas cCUMMETpUsi, HE CUMMETPHSI MEKITY
MIPABbIM U JIEBBIM, WJIK BEPXOM U HU30M, -- CKOpee, CAMMETPHS KPYITHBIX MacCIITa00B, KOTOpPbIE
ObUIM aHAJIOTHYHBI IO (hopme MenkuM. Kaxioe KOHKpeTHOE U3MEHEHHUE 1IEHbI ObLIO CITyYailHbIM
U HETIPeICKa3yeMbIM Ha OCHOBE IPEIBIAYIIEr0, HO BCS MTOCIIEI0BATEIbHOCTh N3MEHEHHUN He
3aBHCEIA OT IIKAJIbl: KPUBBIC THEBHBIX U MECSIYHBIX M3MEHEHUH LIEHbI BEJIUKOJIETIHO
COBMEILAIUCH.

Crenyroumm GpoHTOM pa3BUTHsI SKOHOMUYECKOTO IPOrHO3UPOBaHMsI OyieT pacinpoBKa
CTPYKTYp, OTBETCTBEHHBIX 32 pa3Max (UIyKTyalluid Ha pbIHKE. YIUBUTEIbHO, HO MAsATHUK UJIH €T0
ANIEKTPOHHBIE aHATIOTY MOTYT CTaTh HHCTPYMEHTOM, KOTOPBIN MIO3BOJIUT PACKPBITh 3TU CEKPETHI.
JlnHaMuKa MasiTHUKA OMKCBHIBAET HACTOJIBKO IIMPOKYIO 001aCTh, YTO 3HAYUTEIbHAS YaCTh
HCCIIEIOBAHUM Xa0oca Ceryac MoCBALIEHA ITOMY pPa3aeiy.

Bo3zbmem npoctoii MasiTHUK. Ero mpocTbie koebanusi HHTYUTUBHO MOACKA3bIBAIOT HaM, YTO
HE3aBUCUMO OT TOTO, IJIe MOXKET Ha4aThCsl KayaHUe, IBUKCHUE B KOHIIE KOHIIOB YCTAaHOBUTCS B
PeryJsIpHBIN LIMKJI TUIIA «Ty/Aa-00paTHO»: MasTHUK Oy/eT MOJHUMAThCS KaXKIbIH pa3 Ha OJIHY U Ty
e BbICOTY. Takoe BO3MOKHO. U Bce e B pealibHOCTH ATO IBUKEHUE MOXKET MPEBPATUTHCS B
Xa0TUYECKOe: BHAaYaJIe BEPILUHA, 3aTeM JHO, IpUdeM 0e3 yCTOMYMBOrO COCTOSHUS U 0€3 TOUHOTO
MOBTOPEHMS PUTMA pacKauMBaHUI, KOTOpbIE OBLIM B IPOILIOM.
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Takue pesynprarsl, IPOTUBOPEYAILNE UHTYULIMH, BCE YaIllC U Yallle IIONaJat0TCs YUYEHBIM,
BCMATPUBAIOLIUMCS B IIPU3MY IIPOCTBIX XaOTHYECKUX Mozenel. Harmpumep, paccmorpum
KoJ1e0aHMsI OTPEIeIIEHHBIX SKOHOMUYECKUX JaHHBIX, KOTOPBIE MOYKHO BOCIIPOU3BECTH
KOHKPETHOM HEJIMHEWHOU MOzeibI0. Tpeiinep ragaet, 4To NpOU30MAET, €CIIM OTa CUCTEMA
IIOJIyYUT HEOXKUAAHHBINA yap — HallpUMep, BO3MYILEHUE, COOTBETCTBYIOLIEE, CKaKEM, MaCCOBOM
IpojiaXke 10J1apOB LEHTPAJIbHBIMU OaHKaMH Ha pbiHKe Dopekc.

WMHTynuus roBOpUT HaM, 4TO 3Ta CUCTEMA U3MEHUTCS B JKeJIaTeIbHOM HanpasiieHud. Ho Ha
CaMoM JIeJIe UCCIIeI0BATeN Xaoca 00OHAPY KUK, YTO HanboJiee BEpPOSITHO BOSHUKHOBEHHE
KPYIHBIX ociiuianuid. Jlaske ecnu Oosiee KpyMHbIM TPeH ] yCTOMYMBO HAINIPaBJIEH BHU3, MyTh K
HOBOMY PaBHOBECHUIO OYJIET COIPOBOXK/IATHCS HEOKUIAHHBIMHU JBMKEHUSIMUA NMPOTUB TPEHJA.

DaKTUYECKU TaKUe OCIHMIUISIIMYA HAOMI0ONAIUCh Ha peiHKe Dopekc B mocieqHue roasl. B
MIPUBEICHHOM MPUMEPE IIEHTPATbHbIC OAaHKU MOTYYasIH JKeIaTeIbHbIE Pe3YJIbTaThl, HO JIUIIh
MOCJIe HEMPUATHON BpEMEHHOM 3a/Iep KK, KOT/Ia IBMXKEHHUE PhIHKA [IEPBOHAYAILHO IO TPOTUB
Hux. U1 Bce ke Tpeiinep, yBUAECB KPaTKOCPOYHOE MOBBILICHUE J0JUIapa I0CIIE UHTEPBEHIIUN
IIPOJIaXKH, JIeJIaeT BBIBOJ, YTO OHA IPOBAIUIACh. Takoe HElpencKa3yeMoe OBEICHUE BCE €Ile HEe
MOJTHOCTBIO OHATHO, HO IPEACTABIISIETCS, YTO OHO MPOUCXOIUT ITIaBHBIM 00pa3oM OT
HEJIMHEHHOIO0 UCKAKEHMSI IIOTOKOB SHEPIUU U3BHE U BOBHE CUCTEMBI.

«HenpeznckazyemMocTh», OAHAKO, HE 00s13aTEIbHO 03HAYALT «CITy4alHOCThY. PhIHOUHBIE
MO/IeJIM, OCHOBAHHbIE Ha aHAJIM3€ CTPYKTYp, -- Hanpumep, BoaHoBas Teopust mimnorra, — 3a
MOCJICTHUE HECKOIBKO JIET OBUTH YCIICITHBIMU B MPEABUICHUHU U MPABUIHBHOM UCIIOIb30BAHUH
TaKOTO 3araJlOYHOTr0 PHIHOYHOTO sIBJICHUS. MOXET OBbITh, HA TEKYIICH CTaANH PA3BUTHUS ITO 3BYUUT
«CJMILIKOM», HO, OJJHAKO, BOJIHOBOW aHAJIM3 JJaeT HaM OOILYIO CXeMY, Ha OCHOBE KOTOPOI MOYKHO
OLICHMBATb BEPOSITHOCTH BO3MOKHBIX ITOCIIEAYIOIIUX IEUCTBUI PBIHKA IIOCJIE TAKUX BO3MYILIECHUN.
B nocnenytomem noucke paBHOBECHS, IPEAITPUHUMAEMOM PHIHKOM (TeNeph U3BECTHO, YTO 3TOT
IpoIecC JaJeK OT TOr0, YTOOBI €ro MOYXKHO ObUIO HAa3BaTh MPSAMOIMHEUHBIM), Ty Th, TPOXOAUMBIN
UM K COCTOSTHUIO paBHOBECHS, B 3HAYUTEIBHOM cTeneHn HenpeackazyeM. OJHaKo TOT GakT, yTo
OKOHYaTeNbHask (pOpMa 3TOTO IMMyTH K YCTOWYMBOCTH COOTBETCTBYET OJHON U3 CTPYKTYpP DILTHOTTA,
NPAaKTUYECKH HAaBEPHSAKA HeCOMHEHEH. OJIHOTO TOJIBKO 3TOTr0 3HAHMS MHOTJA JOCTATOYHO, YTOObI
bopMmynrpoBath cTpaTeruu, 3p(HEKTUBHO CIIPABIISIOMIUECS C HEOTPEACTEHHOCTIMH,
MOPOXKACHHBIMU TAKUMU BO3MYILIEHUSIMH.

[To Mepe Toro kKak yueHble Bce O0JIbIe 3aHUMAIOTCS HETUHEHHON TUHAMUKOM, Xa0C
IIPEBPALIACTCS HE TOJILKO B TEOPHUIO, a TAKIKE B METO/I; OH CTAJI YK€ HE IPOCTO KOJUIEKIUEN
MHEHHM, HO TAKXKE U METOIOM Hay4HbIX UccienoBanui. 1 31o Bo3Bpamaer Hac k JIbBy Toicromy.
VYBelMueHUE 3HAaHUN HE UMEET OIPAHUYEHUN, 32 UCKIIFOUCHUEM TEX, KOTOPBIE YEIIOBEK CaM
HAJIOKUJI HAa CBOE BOOOpakeHUE U JH000IBITCTBO. YTOOBI 3Ta HOBasl HayKa MPUHECTIA HaM I0JIb3Y,
YeJIOBEK JJOJDKEH ObITh TOTOB BPEMEHHO OTBEPTHYTh HEBEpHUE — JI0 TEX IMOp, TOKA OHO HE MOIyYUT
cTatyc comHeHus. McTopust HayKu MOJHA UCKAKEHUW U Pa3BOPOTOB, HAIOMUHAIOIIUX
OCLUJUIALINU, TIPEJICKAa3bIBAEMBbIE IOTUCTUYECKUM U PepeHIInanbHbBIM YPaBHEHUEM B TEOPUH
xaoca.

Ha nannom sTane y Hac ecTh 60JIbIIe YeM MPOCTO LIAaHC TOTO, YTO HEJTMHEHHAs apagurma
PEaNbHOCTU BBITECHUT KOHLEIIUIO «IETEPMMHUHUCTCKON BEPOOSITHOCTH, CTOJIb JOJITO
JOMHHHMPOBABIIYIO HaJl yMaMH B 9KOHOMUYeCKo# o6iactu. [lonroroBumMces K 3Toil HEN30EKHOCTH.
[Tepedpazupys Tonctoro, mycTh He OYJET TaK, YTO Mbl HE CIIOCOOHBI MPUHSATH MIPOCTEUIITYIO U
CaMyI0 OYEBUJIHYIO UCTUHY — JIUIb TOJIBKO IOTOMY, YTO OHA BBIHYKIA€T HAC AOMYCTUTh
JIO’)KHOCTb HAILIUX CETOJHSLIHUX MpeAcTaBieHui. M, HakoHel], HaM HEYero TepsATh, KpOMe
M30BITOYHOTO YMCTBEHHOTO Oaraxa, KOTOPBIH JTOJKEH B KOHIIE KOHIIOB OKa3aTbCsi B MyCOPHOH
KOp3UHE UCTOPHHU.
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ABTOP

PoGept banan B mocieaHue rojibl NpU3HAH PHIHOYHBIM aHAIUTUKOM HAJMYHBIX PHIHKOB
dopekc ¢ OAHUM U3 KPYIHEHUIINX B MUPE MHOXKECTBOM rocienoBateneil. [lomyuns obpazoBanue
KaK MHXXeHep U Ou3HecMeH, B 1977 rogy Hayan npuMeHsATh BoinHoBOW mpuHIMN DIUIMOTTA K
PBIHKY aKIIMH, a MO3HEE CTaJl COYETaTh BOJIHOBYIO KOHIIETILIUIO C COOCTBEHHBIMU
KOMITbIOTEPHBIMU TeXHUYeCKUMU MozessaMu. C Havana 80-x rogos Mucrep baan Hayan
NPEOCTABIATh KOHCYABTAMOHHBIC YCIIYTH U YCIIYTH 10 YIIPaBIECHUIO (DOHIAMH Ha PA3IMYHBIX
pBIHKAX, BKJIIOYasi PHIHKU TOBAPHBIX U MPOLIEHTHBIX (PBIOYEPCOB, IPArOIIEHHBIX METAJIOB U,
HakoHell, pblHOK DOpeKC, Ha KOTOPOM C TOTO BPEMEHHU U crenuanusupyercs. [Ipoxxusas B
QununnuHax, myOoIMKOBaJl €KEIHEBHBIC PE3YJIbTAaThl aHAIN3A PHIHKOB akiuii u dopekca A
MECTHBIX JIeJOBBIX ra3eT. B Hauane 1985 rona Hauan paboTarh KOHCYAbTaHTOM B Jlenapramente
Ka3zHaueiicTBa u peinka @opekc B Jlnoiinc-banke ['onkonra. Bekope 6bu1 nepesenen B Jlnoiiac-
bank B JKeHeBe B paHre Bulle-Ipe3uI€HTa, OTBETCTBEHHOIO 3a TEXHUYECKUI aHaIu3, Ie
myOJIMKOBaI eXXeHEBHbIE KOMMEHTapHH B areHTcTBe Peiirepc Ha ctpanunax ¢ LBGB no LBGF u
B arenTcTBe Telerate Ha cTpanuimax ¢ 3450 mo 3452. B mae 1989 roxa muctep banan nagan
pabotats B otnenenun LlBeiinapckoii 6aHKOBCKO# Kopriopaiyy B JIOHI0OHE Ha MOCTY
TEXHUYECKOTo aHAJIMTHKA OTJIeNIa UCCIeI0BaHNs (DMHAHCOBBIX PHIHKOB B JJa0OpaTopuu
Ka3Ha4elcTBa U TPEHMHIa KaIUTalIbHBIX PHIHKOB. Ero e:keIHEBHbIE KOMMEHTAPUHU U PE3YbTATHI
aHaJu3a peIHKOB MyOnuKytorces Ha crpanuuax ¢ SELL no SBPQ arenrctsa Peiitep.
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