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BcTtynnexme.

B 2002 roay McGraw-Hill onybnukoBann o4HYy U3 MOWMX KHUI U 06beanHeHHoe yyebHoe
rnocobue kHUry/CD-ROM. Kak aBTop, S MOry BaM ckasaTb, 3TO 6blia 6onbliasn pabota, u
OAMH N3 MOMX HOBOroAHMX 3apokoB B 2003 roay 6b11 TakoB, YTO XOPOLLEro MOHEMHOrY, U
A He cobmpancs nucaTtb elle oaHY KHUTY B Te4eHMe MHOrux sieT. Takme 3apoKu u3-3a Toro,
yto B 2003 roay yBmaena CBeT 3Ta KHura n npunaratowasca DVD npeseHTauus, a B 2004
roay nosiBMUTCA Mx nybnukaums.

Naoes HanMcaHus 3TOM KHUMW BrepBble BO3HUKIIA Y MEHS MOC/e C/ly4YaliHOM BCTpeun C Rick
Escher w3 Recognia. Recognia 310 6a3upytowancs B OTTaBe KOMNaHUA npeanarawpoLlas
nporpamMmmHoe obecneyeHue, npeaHa3Ha4YeHHOe A1 NpeAoCTaBNeHNS UCCnenoBaTebCKMX
MeToA0B MHBECTOPaM M TperaepaM. [NaBHbIM €€ NHCTPYMEHTOM Al 3TOro nepBoHavasbHo
6b110 pacrno3HaBaHue rpaduyeckmx Moaenen, xoTa nosgHee oHo 6b110 M ewwe 6yaer
pacLUMpeHO MyTEM BK/OYEHUA APYTMX TEXHUYECKUX N, BOSMOXHO, PyHAAMEHTaNbHbIX
MHANKATOPOB. TOYHOE UCCeaoBaTeNbCKOe NporpaMMHoe obecneyeHne ans
pacno3HaBaHus rpadunyecknx mogenemn bbi1o MEYTON TEXHUYECKMUX aHAIUTUKOB Ha
NPOTSHXKEHUN MHOIMX NeT, U yAobHbIN cny4van nopaboTatbe ¢ Recognia Hag 3TUM MPOEKTOM,
a TakXXe BO3MOXHOCTb NpPeACTaBUTb €ro Ha HalweM BebcanTe pring.com B AOCTAaTOYHOWN
CTeneHn CTUMY/IMPOBasIN MEHS 3aHATbLCA 3TON KHUIOM.

[ns Tex, Koro uHTepecyeT, nNpunaramwmncs K aTon kHure DVD npeacrtasnsiet
0AHOYACOBYIO Mpe3eHTaUnto, B3ATYO N3 cepun Moux Buaeo Live in London. Ee
coaepxaHue 6b110 noaobpaHo Tak, YTobbl 3aKpENUTb MHOTME TEMbI, 3aTPOHYTbIE B KHUTE.

HekoTopble Knaccuyeckme KHUMM No TEXHMYECKOMY aHann3y TWwaTeNbHO OCBETUNN TeEMY
LeHoBbIX Mogenen. B 1930-x rogax R.W.Shabaker Hanucan HeCKOIbKO KHUI O pbIHKe
akumin, ns Kotopbix Technical Analysis and Stock Market Profits (TeXHU4YeCKM aHanun3 mn
npmbbiNn Ha pbiHKE akuuii) Hanbonee 3HaunTenbHas. H.M.Gartley Bknioumn 60sbLION
pa3aen no aTon TeMe B Profits and the Stock Market (Mpwnbbinn 1 pbIHOK akLUUIA).
Bo3MoXHO, caMon Bblaatowlencs 6bbina kHura Edwards v Magee Technical Analysis of Stock
Trends (TeXHUYECKUii aHann3 TpeHA0B akuuii), nepBoHavanbHoO onybsmkoBaHHasa B 1951
roay v Tenepb, No4 HOBOM pepakunen Charles Basatti, paclunpeHHasi BKIOYEHWEM Apyrmx
TeM NO TEXHUYECKOMY aHaNu3y W yrnpasneHuto nopTdenbHbIM KanutanoMm. Taknmm obpasom,
€CTb Macca MHpOopMaLMM AOCTYMHOM MO 3TOW TeMaTUKE, Tak 3a4eM Xe npegsaratb ewe?
OTBeT, BO3MOXHO, JIEXMUT B BbICKa3blBaHUN: «Ha HMX CBET KIMHOM He cowencs». B ctapble
BpeMeHa, Koraa rpadukn 4epTuamcb BPYUHYI0, BPEMEHHbIE FOPU30OHTbI HbIIM HAMHOIO
ANViHHee. B Hawu AHW, C NOsSIBE€HMEM BHYTPUAHEBHOW TOProOB/N, akLEeHT 6onblue cMeLleH
Ha KpaTKOCPOYHble YC/IoBUSA. Hapsay CO 3HAUYMTEbHbIM YACNOM COAEPXKALLUUXCA 34eChb
NpMMeEpPOB OMUPAKLLMXCS Ha AHEBHbIE N HeAesNbHble rpaduKn, TakXKe BKIHOYEHO AOBOSIbLHO
MHOIO BHYTPUAHEBHbIX CUTYaLUN.

Yem 6onblie 9 n3y4dar nopegeHue pblHKa, TeM 60sblle MeHs BneyaTnsaeT ToT daKT, yYTo
LleHbl onpeaensTCs OTHOLWEHWEM YYACTHUKOB pPblHKA K BO3HMKAOWMM dyHAAMEHTaslbHbIM
ycnoBusaM. B pesynbTaTe 8 nonbiTasncsa pasBuTb 06CYyXAEHUS U3 APYrUX KHUI, Kacatowmecs
NCUXONOrMYECKON NOAOMIEKM MHOMMX M3 3TUX MoAenel. ECnm BO3MOXHO MOHATb JIOrUKY,
CTOSILLYIO 3@ 3TUMKW MOAENSMU, TO €CTb XOpOoLlas BEPOATHOCTb TOro, YTo OHWM ByayT 6onee
TOYHO - 1, Hagetocb, 6onee NpUbLINBLHO - MHTEPNPETUPOBAHDI.
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Lenbi paszaen 3Tol KHUMM 6611 NOCBSALLEH TOMY, YTO S Ha3biBatlo 04HO- U ABYX6apoBbIMU
LLeHOBbIMM MoAeNnsaMu. ST GpopMaumnm 06bIYHO Cy>KaT NPU3HAKOM ocnabneHus n 4yacto
COMPOBOXAAKTCSA PE3KMMU U CBOEBPEMEHHbLIMW pa3BopoTamMu TpeHaa. OHM 0COBeHHO
NOAXOAST ANS CBUHI- U ASUTPENAEPOB, KOTOPbIE U3-3a OrpaHUYeHU N0 BpeEMEHMU
BbIHY>XAEHbl AeNCTBOBaTb 6bICTPO. B 60nee paHHMX KHUrax packpbiBanuCb Koe-Kakue 13
3TUX MoAEeNEen, HO oaHa M3 3a4a4 3TOW KHUMM paclMpUTb 3TO 06bSICHEHWE C MOMOLLbHO
HEKOTOPbIX MOMX COBCTBEHHbIX UAEN.

Kpome TOro, s nonbiTasicd 0XBaTUTb HECKO/IbKO MOAEesNel, KOTOpbIE He OMUCaHbl B
K/lacCMYeCKMX TeKCTax, BMECTe C HEKOTOPbIMU NMEPCOHaNbHbIMU N3MeHeHnsaIMu. CylecTeyeT
TakXXe HeMasno MoAesiein, ONMUCaHHbIX B APYrMX KHUrax, HO UX Bbl 34eCb He HanaeTe. Ans
3TOro ecTb ABe NMpUYNHbI. Bo-nepBbiX, MOXET 6biTb TaK, YTO OHU He AOCTAaTOYHO YacTo
nosiBASOTCA Ha rpadukax. Ecnnm MHe NpMXoAnTCA NPOroHATb COTHW JIeT AHEBHbIX AAHHbIX,
M 9 C TPYAOM HaxoxXxy npumep cneumndunyeckorn Mogenm, 3HauuT aTa MoAesnb BpAA u
NnpakKTU4YHa B eXXeAHEBHOM MCMONb30BaHNN. B-BTOPbIX, HEKOTOPbIE MOAENN, TaKue Kak
obLenpuHATbIE paclIMpSIOLWMecs BePLUNHbI M OCHOBAHWSA, MOAAIOT CUrHaNbl HACTObKO
[ANneKko OT Ppa3BOPOTHOM TOYKM, YTO 3HAYMTEbHAsA YacTb NOTEHUMana HOBOro
HanpasfieHus yxxe oTpaboTaHa. O6cyxaeHne Takux dopMaumm CBEAEHO K MUHUMYMY UK
BOBCE YCTpaHeHOo. Takxe Kak u obbacCHeHne Moaenen, yCTaHOBJIEHUE FpaHuL, KOTOPbIX He
MOXeT 6bITb 1erko 1 NpPoCcTo NpoBeAeHo0. Ha yM NpuXOoAST anMasHble 1 3akpyrnstowmecs
dopmaumn.

Hu ooMH MHAWKATOP B TEXHWMYECKOM aHalu3e He naeaneH, BKa4vas v LeHoBble moaenu. B
3TOM OTHOWeHMM NaBa 18 NoaBOAMT UTOr MOA HEKOTOPbLIMU UCCIIEA0OBAHUAMMY,
npeanpuHATBIMU Pring Research n Recognia no naeHtudukaummn 5000 mogenen mexay
1982 1 2003 rogamu. x pesynbTaTbl FOBOPAT O TOM, YTO ABa TUMA NPOBEPEHHbIX
dopmMaumin, ronoBa-mn-naeym n 4BoMHbIe BEPLUINHBLI U OCHOBaHMS, paboTatoT B 60/bLUMHCTBE
CNny4yaeB, KOrga curHanbl 06Hapy>XMBalTCS B HanpaBieHUM OCHOBHOIO TpeHAaa. 370
CNYXUT AOKA3aTeNbCTBOM TOro, YTO NpaBWbHas UHTepnpeTauns u NpMMeHeHue,
obbeaAnHEHHbIE C APYTMMW MHAMKATOPaMu, 06epHYT LWaHChl B Bally Noab3y. H roBopto
LIAHCbI, MOTOMY YTO TEXHUYECKUI aHaNM3 UMeeT Aes10 TOSIbKO C BEPOATHOCTSAMMU, N HUKOrAa
C onpeaeneHHoCTsAMMU. Mo NpUYMHE 3TOro BONPOC NEPBOCTENEHHOM 3HA4YMMOCTUN ANs BCeX
YYaCTHUKOB pblHKA, KOTOPbI HY>XHO 3a4aTb NepBbIM: «KakoB MO PUCK?>», MpeXae Yem
cnpawmBaTbh TPMBUasbHbIN: «KakoBO MOe BO3HarpaxaeHue?» 3To BKAo4YaeT B cebs
MbICNIEHHOE NpeAcTaBiieHne, Kyaa LeHa A0/KHA AOWTH, YTob6bl NOKasaTb, YTO MOAESb He
yaanacbk. J1lo60M xopolnii BoAUTENb CMOTPUT B 3epKano 3a4HEro Buaa, npexae 4yem
oborHaTb BnepeaMmayLLyo MalmHy. Tpenaepbl U MHBECTOPbI AOJIXKHbI AefnaTb TO Xe
camoe, onpeaenas puck nepes oueHuBaHWEM Nto6or NOTeHUMaNbHOW NpUbbLIIN.

BnaropgapHocTu

EcTb HeckonbKo ntoaen, koro s xoten 6ol nobnaroaapuTb 3a UX NOMOLLb WU NOAAEPXKKY NMpw
HanucaHum 3ToM KHUrN. Ee naea naHavyanbHO NpuLa KO MHE Mocne Toro, Kak a ClydahHo
CTOJIKHYJICA C MOMMU HOBbLIMWU APY3bAMU U3 Recognia, KaHaACKOW KOMMNaHUU
3aHMMalOLLENCS MPOrpaMMHbIM obecneyeHneM Ans pacrno3HaBaHus moaenen. B yactHocTH
s 6bl xoTen nobnarogapuTb Npe3naeHTa Recognia Rick Escher, KOTOpbI aan MHe
HEKOTOpblE NAEN N caenan BO3MOXHbIM 3anyCcK NOAMMCHOIO CepBUCa MO pacrno3HaBaHUIo
Mozenen Ha HaweM BebcanTe pring.com. Mou 6narogapHoCTM Takxe aoctatoTcs Bob
Pelltier c csidata.com 3a nwob6e3Hoe NpeaocTaBeHNE NCTOPUYECKUX AAHHBbIX,
MCMONb30BaHHbIX AN9 nccnenosaHus B Nase 18.
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DVD npunaraeMoe K kKHure 6bisio OTCHATO Kak 4acTb cepun Buaeo Live in London.
PaspelleHune BkIOUYMTb B DVD OCHOBHble BblAEPXKKM Obl10 BEIMKOAYLLHO NpeAoCTaBleHo
MOWM ApPYroM M COHCOPOM MeponpuaTtusa Vince Stanzione ¢ commodities-trader.com.
Tperiaepbl U3 BenukobputaHuu, mwylime Ka4eCTBEHHOro o6yyeHus, MOryT, eCcnm XoTAT,
06paTUTbCA K HeMy.

HakoHel, kak 06bl4HO, 0cobble 6narofgapHOCTM Moei xeHe Jluse, KOoTopas C NpPUCYLLEN el
CTOMKOCTbIO BOCCO3Aalia BCe WIIOCTPaL MM K 3TON KHUre n3 Monx ob6pasuoB niaoxoro
KayecTBa, HECMOTPS Ha nepee3a B ApYyroM AOM M Nnedvanb U3-3a TSXEes0N ceMenHon
yTpaTbl.

Jlnze, KoTOpas HMKOrAa He NepecTaeT yAUBSTb MEHS C XOPOLUEN CTOPOHHbI.

Yactb I. OCHOBHbIE CcTpouTenbHble BSIOKN.

1. PbIHOYHA4a ncmxosiornsa u ueHbl: Noyemy moaenu
paboTatoT

YeMm 6onblue g paboTato C pblHKaMK, TeM O4eBUAHEE CTaHOBUTCS, YTO LEHbI
06ycnoBneHbl O4HOM M TONbKO OAHOM BeLLbl, @ UMEHHO U3MEHSIOLNMCS
OTHOLLUEeHMEeM ntoaen K dopmmpytowmmca dyHAaMeHTanbHbIM YCA0BUAM. ApyruMm
CNOBaMM, LieHbl 06ycnoBieHbl NCuxonormen. Bennyanwmin TexHmk 1940-x

ropoB Garfield Drew ogHaxAabl Hanucan: «AKLMW NpOAAlT He 3a CTOMbKO,
CKOJIbKO OHW CTOSAT, @ 3@ CTO/IbKO, CKO/IbKO, MO MHEHWIO Nt0AEN, OHU CTOAT». Ecnu
6bl He TOT aKT, YTO 3TN U3MEHSIOLMECT MHEHUS KOHTPONIMPYIOT TPEHAbl U 3TU
TPpeHAbl CTPEMSATCA COXPaHATLCS, LieHbl Ha pbIHKE 6binn 6bl He 6onee ueMm
CNYYanHOCTb, YTO 3Ha4YMNO 6bl, YTO TEXHMYECKME aHANUTUKKN Bbinn 6bl He npwu
aenax.

N3MeHeHue MHEeHU U U3MeHeHMe LieH

Knaccnueckuin npymep U3MeHeHUs MHEeHUIM, OKa3aBLINX BO3AENCTBME HA LIEHbI,
BO3HMK B 1970-x 1 Hayane 1980-x rogos. B 1973 roay rpynna akuun, n3BectHas
kak «Nifty Fifty» (npum. - OTanyHas llsTuaecsitka) [OCTUIIA BEPLUMH nocne
(deHoMeHanbHOro pocra Ha npoTsxeHun 1960-x rogos. OHM 6bIIN N3BECTHbLI B
TOProB/e, KaKk akumMn «O04HOro peLeHus», NoTOMY YTO A0XO0Abl MO HUM pPOC/u C
KaXXAbIM rOAOM, KakK M UX UeHbl. JIloANn NpULINK K 3aKIOYEHUI0, YTO 6b1S10 TONbKO
OLHO pelleHne, KOTOPoe MOXHO 6bI10 NPUHATE, 3aUHTEPECOBaBLUMNCL 3TUMMU
aKUMSAMM: NMPOCTO NoKynaTb! OTU akumMu BK/IOYaM Takne BO3pocCLUne K TOMY
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MOMEHTY HauMeHoBaHUSA Kak Kodak, Xerox, McDonald’s n IBM. Ha npoTa)eHuu
1973 1 1974 roaoB OHM CYLLECTBEHHO CHU3UINCL B LlEHE BMECTe C OCTasibHbIM
pPbIHKOM. B TeuyeHune cnegyowmnx AeBATHM NET UK OKOMO TOro A0XOAbl 3TOM Fpynmnbl
B LLeNIOM NpoAo/»Kaan pactn, HO MHAEKC He Aenan HOBOro MakcuMyma nocne 1973
roga Ha NpoTsXKeHUn AeBATU NeT.

TakuM 06pa3oM, Mbl MPUXOAUM K CUTYaLNU, B KOTOPOWN LIEHbI HE MMEIOT peanbHOro
OTHOLLEHUS K TEHAEHUMM A0X0A0B. Bo3M0OXHO, LeHbl B 1973 roay 6bisin CAULLKOM
BbICOKM B CPaBHEHMUW C AOX0AAaMU, @ BO3MOXHO WU HET, N UM CneaoBasno 6bl
NpoAo/XXaTb pacTy Ha BCeM MpoTsxeHnn 1970-x rogosB, Kak pocan goxoabl. KTo
3HaeT? KTo MOXEeT cka3aTb? TeXHUUYECKUE aHaNUTUKKM bbl ckasanu: «[a Koro aTo
BONIHYeT?» MoyeMy? MoTOMY YTO TEXHUYECKUI aHaNM3 NpeanonaraeT, Yto
N3MEeHEeHMEe OTHOLUEHMS K 3TUM BO3HMKAKOLWMM PyHAAMEHTANbHbLIM YCNOBUSAM
OTpPa)eHo B AENCTBUW LIEHbI, MPeACTaB/IEHHOM Ha rpadukax. 3To He

OT/INYAETCS OT TOro, Kak MeAULIMHCKUA TEXHUK CMOTPUT Ha AMarpaMmMmy
nauneHta. EMy He o6s3aTefibHO 3HaTb, YTO MaLMEHT CTOHET OT 6071, UTOGbI
AvarHoctupoBaTtb nNpobnemy. Bce TaM, Ha AvarpaMMe. [lnarpamMMa roBopuTt emy,
YTO XXWU3HEHHbIE NPU3HAKMN NaLMEHTa YXYALWWUINCh A0 TOUKWU, FAe Aarnblue NexuT
OMacHOCTb, W YTO cneayeT NpeanpuHSaTb usniednBatollee AencTBue. MoXoXum
obpasoM, Ans TEXHUYECKOro aHanuTmka, cinaboe LLeHOBOE AECTBME O3HAYaeT
HEYCTOMUYMBYIO LIEHOBYO TEHAEHLIMIO N BEPOSTHOCTb rpsayLlen npobaembl B
dopMe cepbe3HOro LLEHOBOro cnaga. TeXHUYECKOMY aHalUTUKY He 06a3aTeslbHO
3HaTb MNPUYUYNHY, OH MPOCTO OTMEYAET COCTOSAHWE U NpeanpUHMMaeT Heob6xoamMMoe
NEeNcTBume.

padmnk 1-1 nokasbiBaeT ueHoBoe genctemne B 1990-x rogax ana Key Corp.,
6aHka, pacnosoXeHHoro B GMHAHCOBOM LieHTpe. [loxoabl 6aHKa nokasaHbl B
HUWXHEN nNaHenn. OTMEeTbTE, YTO TaM eCTb ABa Nepuoaa, Koraa LeHbl WM BHU3 B
TeyeHue Npoao/HKUTENBHOIrO BpeMeHU, nepsbii B 1980-x, a BTOPOM B KOHLIE
1990-x rogoB. B 060mx cnyyasax AoxoAbl pOC/iv, BHOBb AEMOHCTPUPYS, YTO
OTHOLLEHME YYaCTHMKOB pblHKA K BO3HUKAKOLWMM DYyHAAMEHTaNbHbIM YC/I0BUAM B
3HAUYMTENbHOM CTEeNeHN BaxxHee, YeM pyHAaMeHTasbHble YCNoBMSA caMu no cebe.
OTO He TO Xe caMoe, YTO CKasaTb, 6YATO A0X0Abl HE BaXKHbl, KOHEYHO, OHM
BaXHbl. Ecnn 6bl Mbl B Ha4Yane o60ux 3TMX NEPMOAOB 3HaNN, YTO AOXOAbI ByayT
pacTtu, To 66110 6bl pa3yMHbIM ANs HAac NPeanosioXnTb, YTO M LieHa Morna 6bl
TakXxe BblpacTu. ToNbko 0630p TEXHUYECKOM CUTyaumm Mmor 6bl MOMOYb HaM
NPUHATE NPOTUBOMOIOXHOE peLleHune.



Mpacduk 1-1 Key Corp. 1990-2002 oTHocMTeNbHO QOXOQ0B [(HMcToumwe: Folescar
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pacdumk 1-2 NokasbIBaEeT elle OANH NpUMep, AEMOHCTPUPYEMBbI eBay. N cHoBa Mbl MOXEM
BUAETb, YTO AOXOAbl BO3pAaCTajiv BECbMa BMeYaT/AoLWe Ha BCEM NPOTSXEHUN nepuoaa
O0XBa4yeHHOro rpadukoM. B To BpeMs Kak LeHa HEMHOIO CHU3W/ACk, NMOKa3biBas TLWETHOCTb
MOKYMKW U MPOAAXW aKL M1, OCHOBAHHOM MUCK/TIOUYMTENBHO Ha TOUYHOM OLEHKE AOXO0A0B.



Mpachuk 1-2 eBay 1998-2003 oTHocuTenbHo poxofaoe (Memounuw: Telescan)
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NcTopua noBTopsieTcs, HO HMKOrAa B TOYHOCTM, M KOrAa LeHbl Npubnmxatotcs K
NOBOPOTHOM TOYKeE, N0AN pearnpyrT NPMMEPHO OAMHAKOBbLIM CMOCOBOM. DTa CXOXeCTb
noBeAeHns NPosIBNAETCS B pacno3HaBaeMbIX LLeHOBbIX MoAenax nnn dopmaumsax, n aTo
ABMSIETCA NpeaMeToM 06Cy>XAeHUs B 3TOW KHMre. BnocneacTBmm Mbl kKnaccnduumpyem atu
pas3nnyHble hopMaumm, onpeaennum nx HageXHOCTb U 06BACHMM, Kak OHM MOTYT 6bITb
MCMNoJ1b30BaHbl B Ka4eCTBE OCHOBbI AJ1d TOProBJin.



OnpeaeneHve TeXHUYECKOro aHanmsa

Mpexae Bcero, o4eHb Ba)HO MOHATb, YTO TEXHUYECKUI aHaNM3 37O
pPa3HOBUAHOCTb MCKYCCTBaA. Ha caMoM gene s XxapakKTepu3yto ero Kak «MCKYCCTBO
onpeaeneHns pa3BopoTa TpeHAda Ha OTHOCUTESNIbHO PaHHEN CTaaun U ABUXEHME
no HeMy A0 Tex Mop, NOKa COBOKYIMHOCTb A0KAa3aTe/IbCTB HE MOKaXeT, UIn
YAOCTOBEPUT, YTO 3TOT TPEHA U3MEHUNCS». Bbl, BEpOATHO, 3aMeTMUIN, YTO A
caenan ocobblil aKLEHT Ha C/TOBAXCOBOKYIMHOCTb A40Ka3aTe/ibCTB. DTO NOTOMY, UYTO
LLeHOBble MOAEeNn cneayeTt BOCNPUHUMATb Kak OAWH U3 MHAMKATOPOB B
COBOKYMHO-AOKa3aTeNnbHOM noaxoae. pyruMmn cioBamu, Ham He crenyet
CMOTpPETb Ha LEeHOBbIE MOAENM MO OTAENbHOCTM, HO pacCMaTpmMBaTb MX B
COYEeTaHUN C HEKOTOPbIMW APYrMMU MHOMKATOPaMM. Ha NpoTsXXeHUn MHOrnx net
TeEXHUYECKME aHaNUTUKK pa3paboTanm 6yKBasibHO TbICSYN MHANKATOPOB, TakKUM
obpasoM, No-BMAMMOMY, HEBO3MOXHO CneaoBaTbh BCEM UM. o «COBOKYMHOCTbIO
[0Ka3aTeNbCTB» 1 UMEK B BMAY YETbIPE WUIN MSATb MHAWMKATOPOB, C KOTOPbIMMU
nosab3oBaTenb YyBCTBYeT cebsa KompopTHO. BCce Benmyanune penvrnm mmpa B
nepeyto ovepeab 03aboyeHbl MONCKaAMU UCTUHbI, HO Y Ka)XA0M CBOM COBCTBEHHbLIN
NyTb €e AOCTMXEHUS. TO Xe caMoe U C TEXHUYECKUM aHanm3oM. Yto oanH
YeNoBEK CYMTAeT BESIMKOMNENHbIM NHAWKATOPOM, APYFO MOXET OTOPOCUTb Kak
6ecnonesHbin. Ans Bac, Kak A4Nns UHAMBUAYYMA, BaXKHO pPeLNTb Kakue
WHOMKATOPbI NMPUHSATb HA BOOPYXEHME B CBOEWM TOProssie NnyTeM TECTUPOBAHUS UX
3a nepuoa BpemMeHu. Ecnm y Bac HET yBepeHHOCTU B BalwleM Bbibope, 1 MOry Bam
rapaHTMpoBaTb, YTO Bbl 6yaeTe NpuHUMaTb HEBEPHbIE TOProBble peLleHmns, Koraa
TpeHa nonaeT NpoTuB Bac.

K 3TOMy MOMEHTY Bbl MOXeTe CNpOCUTb: «4YTO OH MMeeT B BUAY NoAa
nHaukatopamn?» Hy, 9 nmeto B Buay ocumnnaTtopbl, Takne kak RSI, Stochastic,
KST u 1.4. Apyrue noaxoabl BkAoYatoT B cebs metog Ennunotra, MNaHHa nan
Bainkodda. Eule o4HM OCHOBbLIBAIOTCS Ha UMKNax, obbeMe uam TpeHao-cneaswmx
MHOMKATOpax, TakKUX KakK CKoNb3dlne cpeaHue nnm nMHuu Tpenaa. LleHosble
mMoAenu, NO3TOMY OAWH U3 MHAMKATOPOB B 3TOM COBOKYMHO-A0Ka3aTebHOM
noaxone. {1 TBepAO BEPIO, UTO UX HE cneayeT UCNOob30BaTb MO OTAE/bHOCTH, a
npaBu/ibHEE NCMNO/Ib30BaTb B COYETAHUN C HEKOTOPbIMU U3 3TUX APYTrUX
WHOWKATOPOB, C KOTOPbIMUK Bbl YyBCTBYeTe ceba KoMbopTHO. LleHoBbIe Moaenu He
AOJDKHbI MCMOMb30BaTbCA BCNENYHO; UX HAALO MHTEPNPETUPOBATbL U NPUMEHSATb C
NOJIHbIM MOHMMAHMEM JieXallen B UX OCHOBE NMCUXONOrnMm, KotTopasi MpUBOAUT K UX
dopMupoBaHmio. Ecnm Bbl NpMepHO NOHMMaeTe, Kak M noyemy OHuM paboTatoT, Bbl
6ynete B nyywweM NOMOXKEHUN NpU TOTKOBAHUN UX B COXHbIX CUTYaLMsX.



LleHOoBblE MOAENUN U NCUXOJIOrnNA

Sl HeckonbKo pa3 ynoTpebun cnoBo TpeHd, HO YTO Takoe TpeHA? Ha Mol B3rnsag,
TPEHA 3TO r1epnos, B KOTOPOM LieHa ABUXXETCS B HEPaBHOMEPHOM, HO yCTONYUBOM
HanpassieHun. MHOro 6yaeT ckaszaHo Ha TeMy TPeHAOB B Cneaylollen rnage, HO
ceMmyac BCe, YTO HaM HY>KHO 3HaTb, 3TO TO, YTO CYLLUECTBYIOT pa3Hble KAacchl,
3aBUCSLLME OT pasfiIMyHbIX paccMaTpmBaeMblX TanMdpenmos. Hanpumep, 60-Tu
MWUHYTHbI 6apHbI rpaduk 6yaeT oTpaxaTb O4YeHb KOPOTKME TPeHAbl, a
MecsuYHbIM 6apHbIi rpaduk 6yaeT oTpaxkaTe TpeHAbl ropa3ao 6onbLuen
NPOTSXKEHHOCTU, ANALWMecs roabl. TeM He MeHee, MPUHLMMNbI TOJIKOBAHMUS
WAEHTUYHbI. EANHCTBEHHOE pa3sinine B TOM, YTO pa3BOpPOThbl TPEHAOB Ha
BHYTPUAHEBHbIX rpadrKax UMeT AANEKO He Ty XKe 3HAUYMMOCTb, YTO Ha
MecsYHbIX rpadukax. Cneayert nNpusHaTb, YTO YeM 60sblle BpEMEHHOM AnanasoH,
yeMm 6onee HagexeH curHan. BaxHO MOHMMaTb, YTO 3TO NOCNEeAHEE YTBEPXAEHNE
anseTcsa 06obLeHneM, Tak Kak HEKOTOPble KpaTKOCPOYHble CUTrHasbl MOTyT 6bITb
BeCbMa A0CTOBEPHbI, @ HEKOTOPbIE AONTOCPOYHbIE CUrHaslbl MEHEE AOCTOBEPHbI.
MpuymHa, N0 KOTOPON AONTOCPOUHbIE TPEHAbl MMeOT 06bIKHOBEHWE BbITb YyTh
6onee HageXHbIMW, COCTOUT B TOM, YTO OHWU MeHee 3aBMCUMMbl OT CNy4YaMHOro
WyMa U MaHUMNyMPOBAHMUS.

Korpa TpeHA pa3BMBAETCS, 3TO 3HAUMT, YTO €ro KOHTPOAMPYOT 1M60 nokynaTtenu,
nnbo npoaasubl. Bo BpeMsa TpeHaa BBEpPX 3TO NOKynaTesn, a BO BpeMsa TpeHaa
BHM3 npoaaBsLbl. 4 4acTo Cnbilwas, Kak alan oTeBevyanm Ha Bonpoc: «floyemy To-
TO U TO-TO MAET BBEPX?>» JIEFKOMbICNEHHbIM OTBETOM: «[MoTOMY 4YTO 6oNnblIE
nokynartenemn, yeMm npoaasuoB!» Hy, cTporo rosopsi, 3To He BEPHO, MOTOMY YTO
KaXkaas TpaH3aKumMs A0/KHA 6bITb B paBHOM cTeneHn cbanaHcmpoBaHa. Ecnu s
npopato 1000 akumii, To goskeH 6biITb 0aMH Mnn 6onblue NokynaTesien, roToBbIX
npnobpectn 31y 1000 akumin. HuKoraa He MoXeT 6bITb 60sblUEe, U HUKOrAa He
MOXET 6bITb MeHbLle. To, YTO ABMraeT LEeHbl, 3TO BOOAYLIEB/IEHNE NOKynaTenemn
OTHOCUTE/NIbHO TOro Xe y npoaaBLoB. Ecnu nokynatenu 6onee akTUBHbI, OHU
6yayT npegnaratb 60onee BbicOkMe LieHbl. C ApYroi CTOPOHbI, €CIN NpoAasLbl
6onee akTMBHbI, TOrAa CMblLWJ/IEHbIE NOoKynaTenn 6yayT xAaTb, NOKa NpoAaBLbl
CNYCTATCHA BHMU3 K UX LLEHOBbLIM NPEeANOXEHNAM, N LIeHa nonaeT Ha yobinb.

TexHunyeckne aHaIUTUKN Ha NPOTAXKEHUU NeT o6pau_|,am/| BHWUMaHWE, YTO LIEHDI
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06bIYHO HE pa3BOpPaAYMBAOTCA Ha ManeHbkoM nsaTauke. CyLlecTByeT 06bIYHO
nepexoaHbIt Nepuoa Mexay TEMU MOMEHTaMU, KOr[aa rocrnoACTBYIOT NMOKynaTenm u
TEMU, KOrAa NpoAiaBLibl AABAT LEHY BHMU3. Ha NPOTAXEHUN STUX MPOMEXYTOUHbIX
3TanoB LIEHbI UCMbITbIBAIOT TOProBble ANAMNA30HbI. [leiicTBME B TAKOM AMana3oHe
4acTo NpUHMMAET GopMYy SICHO Pa3IMUMMbIX LIEHOBbLIX Modenen unu dopmaunii.
Ecnu 3Tn nepexoaHble nepnoabl KNacCudULIMpOoBaHbl Kak rOPU30HTasIbHbIN TPeHA,
TO U3 3TOrO C/IeAYET, UYTO CYLIECTBYET TPU BO3MOXHbIX TPEH/A: MOBbILWAOLLIMACS,
MOHMXaLWMACA M 6OKOBON. MHOraa LeHbl 6yayT NpUHUMAThL 3TW FOPU3OHTasbHbIE
OBWXEHUS 3a NpeabiayLmii npeobnaaatowmnii TpeHa. B Takom cnyyae BpeMeHHas
6MTBa Mexay NoKynaTensMu 1M NpoAaBLIaMU OKa3bIBAaeTCsA, PETPOCMNEKTUBHO,
nepuoaoM KoHconuaaumn. Takme dopMaumm Mornm 6kl Toraa 6biTh

Ha3BaHbl KOHCOIMAALMAMN NN MOAESMU MPOAOIIKEHMUS, MOCKONbKY
npeobnagatrolnii TpeHA NpPoAo/KUICA NMOCNe UX 3aBeplleHuns. Mo Tol xe
NpuUUYnHE, ecnn MoaeNb OTAENAET MOBbIWALWMACA TPEHA OT MOHUXKAIOLLEroCa UK
MOHMXAIOLLMACA TpeHA OT MOoBbILLAloLWEerocs, Takasa gopmaunsa morna 6bl 6biTb
Ha3BaHapa3BOPOTHON MOAE/IbIO.

06Wen3BeCTHbIN (haKT, YTO pacTylUMe LEHbI NPUTArMBaOT 6blube HACTPOEHUE U
HaobopoT. Koraa LeHbl Ha4ynHalT CBOW NoabeM, 60/bLUIMHCTBO MtoAelN He
oXknaatoT 60/bLIOM pacnpoAaxu. 3To NOTOMY YTO HOBOCTHOM (hOH OCTaeTcs
BeCbMa MO3UTUBHbLIM U NtoAN 06bIYHO 3KCTPaNONMPYIOT HEAABHEE MPOLUJIOE.
TonbKo MOC/e TOro, Kak LieHbl NaAatoT B TEUEHME KaKoro-T0 BPEMEHMU, MNIoXne
HOBOCTW CTAHOBSTCS NpaBAonoA06HbIMW. 3TO 03HAYaET, UTO KOra Mbl 3aMevyaem
Nno-mMeABeXbW BbIrNAAALLYIO MOAEb NMOC/e NPeALLeCcTBYOLWEro bblYbero TpeHAa,
HaBpsA 1N Mbl MOBEPUM 3TOMY MeABEXbEMY NMpeA3HaMeHoBaHU. DaKTUYecku,
MOXHO CKa3aTb, YTO YEM MeHee npaBAonoaobHa MoAesb, TEM BblllE LAHChI, YTO
OHa cpaboTaer.

[aBaiiTe NoCMOTPUM Ha 3TO noa ApyruM yrnom. CkaxkeM, pblIHOK 30/10Ta poc Ha
NPOTSXKEHMM MeCsILLEB, U €CTb COOBLLEHNS B LUMPOKOPACMNPOCTPaHEHHbIX
cpeacTBax MaccoBoW MHMOPMaLMM, rOBOPSILLME HaM, YTO 30/10TO U LIEHHbIE
6ymMarn Ha 30/10TO NPEB30OLWWAN PbIHOK akuuMii. B Takoro poaa o6craHoBke
aHaIUTUKKN U Apyrue y4aCTHUKWN pbiHKA KaK NPaBuIo OXWUAAT MPoAo/KEHUS
TOro Xe caMoro. Bo3aMoXHo, YTO TakXXe CyLLecTBYET MyraloLmMin reononTMIYecKui
oH; Hanpumep, 3anacbl HeTN MOryT 6bITb MOA YrPO30 UCYE3HOBEHUSA. TEM He
MeHee, LUeHa Ha 30/10To hopMUpYyeT pa3BOPOTHYHO LEHOBYO MoAenb. B aToT
MOMEHT 6b110 6bl HEBOO6pPa3MMO, YTO 3Ta MOAE/b MOXET «cpaboTaTb», O4HAKO
3TO MMEHHO TOT MOMEHT, Koraa 3TO BeposiTHee BCEro v nponsonaert.
MpeaynpexaeHne MOXeT NPUNTU, KOraa HOBOCTU CTAaHOBSITCS UCKIHOUNTENBHO
6blYbMMUN B pe3ysibTaTe Kakoro-nmbo aectabunnsmpyrolero reonoMTMYeckoro
COb6bITMS, HO LeHa He AenaeT HOBOro MakCcMMyMa. TO NpUAACT MeABeXbeMy
TEXHMYECKOMY C/lyyalo CYLLEeCTBEHHYO BEPOSTHOCTb, MOCKOJIbKY, eCcnu
HEeOoXMAaHHO «XopoLlMe» HOBOCTM (4715 30/10Ta) He MOryT OTNpPaBUTb LEHY Bbllle,
TOorAa YTo OTAPaBUT? HUYEro, MoToMy YTO 3T HOBOCTU YXKE 3a/I0XKEHbI B LIEHY.
Takoe fencTBne roBOpuUT HaM, YTO OCHOBHblE TEXHUYECKME MO3ULMU HE TakK
CUIbHbI, KaK KaXeTcsi C BUAYy. OTO cnocob pbiHKa BbICKa3blBaTbCs, 3abyabTe
WYMUXY B CpeacTBax MaccoBon MHdopMaLmn, Gblube HAaCTPOEHWE, N TO, YTO Kak
Bbl HageeTechb AOHKHO NPON30MTU. BMeCcTo 3Toro choKycupymnTecb Ha TOM, YTO
PbIHOK AEACTBUTENbHO FOBOPUT BaM U AENCTBYMTE HA OCHOBaHWM 3TOrO.
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Mpob6neMa 3akntoyaeTcss B TOM, YTO KOrAa BCE BOKPYr BacC YBEPEHbl, YTO AaHHbI
TpeHA cobupaeTcs NPOAOC/IKUTLCS, OYEHb TPYAHO 3aHATb NMPOTUBOMOJIOXKHYHO
nosunumto. TonbKo nocse NpUHSATUS CepPUt yBbITKOB, MOTOMY YTO Bbl LOBEPS/IU
Tonne 6onblue, YeM NOBEAEHUIO PblHKA, Bbl, BEPOSATHO, YCBOUTE YPOK, YTO PbIHOK
roBOPWT NMpaBay, a To/na roBopuT 04HO, a AyMaeT Apyroe.

2. Tpy BBOAHbIX KOHLUEMNLNMU

BBepeHue

Mpexae, 4eM Mbl NPOAOIXXNM OUCKYCCUIO O CaMUX LLEHOBbLIX MoAensaX, ANs Hac
OYeHb BaXXHO 3aJ10XXMUTb OCHOBY, OMNMCAaB HECKOJIbKMX BBOAHbLIX KOHUenuun. MNMytem
3TOro MOXHO AOCTUYb MPOYHOIM OCHOBbI N HBosee Nyywero NOHMMaHUA TOro, Kak
paboTaloT pbIHKKU, N Toraa Mbl 6yAeM B IyULLEM MONOXKEHNM NPU TONKOBAHUU U
NPUMEHEHUN LEHOBLIX Moaenen ansa 6onee npubbISIbHOM TOProBaN U
WHBECTUPOBaHUSA. DTa rnaBsa onuLIEeT 3Ha4YMMOCTb U CMbICN TalMdperMoB n
TpeHaoB. OHa 3aBeplnTcs obCcyxaeHMEM aHannsa nNMKa-n-srnaguHbl U NIOCOB U
MWUHYCOB /10rapn@MmnU4YecKkoro WKaanpoBaHNa B CpaBHEHUWN C apnudmeTmdecknm. B
3TOl CcBA3M A 6yay LWMPOKO MCMNONb30BaTb BblpaXeHUe LeHHbIE 6yMarn. 310
TEPMWUH OAUH U3 YHMBEPCANbHbIX N Mo3BossSeT nsbexartb NOCTOSHHOIo
ynoTpebneHnsa akuuii, ToBapos, BantoT, 60HA0B U T.4. MNpOCTO cUMTaNTE LLEHHOM
6ymaroii nobyto cBo604HO TOPryemyo Bellb, U Bbl byaeTe Ha NpaBUIbHOM MYyTHW.

Tanmdbpeinmbli

Mbl y>xe yCTaHOBMWIM CBA3b MeXAy NMCUXONorMen n ueHamun. Takxe sBnseTcs
dakToM, 4To YenoBedeckasa npuvpoaa (ncmxonorus) 6onee naM MeHee NOCTOSIHHA.
OTO 03Ha4aeT, YTO NPUHUUMbI TEXHUYECKOro aHanm3a MoryT 6biTb MPUMEHEHbI K
nobomy TarimdpperiMy, OT OAHOMUHYTHbIX 6apoB A0 HeAeNbHbIX U MECSAYHbIX
rpacdmkoB. MHTepnpeTaumsa Ta xe camas. EAMHCTBEHHas pa3HuLa B TOM, 4YTO
CpaXxeHne Mexay nokynatensmMn u npojaBLaMm 3HAYMTENIbHO BaXHee Ha
MeCSAYHbIX rpaduKax, Hexenn Ha BHYTPUAHEBHbIX. DTO 3HAYMUT, UYTO 060N
TPeHAO0-pa3BOPOTHbIA CUrHan ropasao 6onee 3HauMTeneH Ha ANUTENbHbIX
rpacdumkax. Mo Mepe Halwero NpoABUXEHUS CTaHEeT OYEeBMAHbBIM, YTO 3Ta KHUra
COEpPXUT OrpoMHOe pa3sHoobpasme NpUMepoB XapaKTepPU3yoLWmnx MHOIo
pa3InNyHbIX TaiMbpenMoB. 151 CyTn MHTEprpeTaunn TaiumMepperim B
AENCTBUTE/IbHOCTU HE MMEET 3HaYEHMS; XapaKTep MOAEIN, BOT YTO BaxHO.
Hanpumep, Bbl AONTOCPOYHbIN Tperhaep, U Bbl BUANTE KOHKPETHYIO MOAESb,
pacrnonoXeHHyto Ha 10-MUHYTHOM 6apHOM rpaduke, Moaesb TaKyl 3HAUYMMYIO,
Kakoin oHa 6bina 6bl Ana BHYTpMAHEBHOro Tpenaepa. JonrocpoyHbii Tpenaep
HuKoraa 6bl He BOWeN B CAENKY, OCHOBbLIBAACh Ha 10-MMHYTHOM rpaduke, HO
Takon Tpenaep MOXeT N AOMXKEH AeNCTBOBaTh, KOrAa 3Ta Xe caMas MoAesb
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noAaBndeTcd Ha Hege/IbHOM UJIN MECAYHOM Fpa(.'bMKe, n Ha060pOT.

TpeHAabl

TpbeHa 3T0 nepuos, B KOTOPOM Li€Ha ABUXXETCS B HEpaBHOMEPHOM, HO yCTONYUBOM
HarnpasJiEHUM, @ TaKXe 3TO U3MepeHNe HanpaBnNeHNs YPOBHEN LieHbl NO BPEMEHM
. CyLiecTByeT MHOro pasfiM4HbIX Knaccudukaumin TpeHaa B TEXHUYECKOM
aHanuse. lNMone3Ho paccMOTpeTb Hambonee pacnpocTpaHEHHbIE N3 HUX, TaK Kak
NX NOHUMaHWE OTKPOET HaM BUA Ha CMbIC/T KOHKPETHbIX LIeHOBbLIX Moaenen. Tpu
Hanbonee WNPOKO MCNOJb3yeMbIX TPEHAA 3TO OCHOBHOW, MPOMEXYTOYHbIN U
KPaTKOCPO4HbI TpeHAabl. Bcsknii pas, Koraa Mbl rOBOPUM O Kakon-nnbo
OTAENbHOM KaTeropMm TpeHaa ANnsiwerocs Ha TakoM-TO Nepuoae BpeEMEHN,
noXkasaymncra, NOMHUTE, YTO ONMCaAHME NPEASIOXKEHO B KavecTse
NpubIN3NTENBHOrO OPUEHTUPA OXBaTbiBatoLero 60bWMHCTBO, HO HE BCE TPeHAbl
3TOro KOHKpeTHOoro Tuna. Hekotopble TpeHAbl 6yAyT ANUTbCA Aofblue, a Apyrue B
TeyeHne MeHbLUEero BpeEMEHM!.

OCHOBHOM

OCHOBHOW TPEH. BpallaeTcs BOKPYr 6GM3HEC LMKIA, KOTOPbIN ANUTCS
npubnunsntensHo 3,6 rofa oT BMaZuHbl 10 BnaauHbl. Bocxoasauwmin u nagatowmin
OCHOBHbIE TpeHAbl (6bIULEFO N MEABEXBErO PbIHKOB) ANATCA OT 1 A0 2 neT.
MOCKONbKY CTPOUTENBLCTBO AJINTCA A0JbLUE YEM CHOC, TO W BblYbM PbIHKU, KaK
npaBusio, ANSATCSA A0MblUE MEABEXbUX PbIHKOB.

OCHOBHOM TpeHA n3obpaxeH Ha Puc.2-1 camoli ToACTon NuHMen. B naeanbHom
CUTyauMun BEINYMHA N NPOTSXKEHHOCTb OCHOBHOIO MOBbILWAKOLLErocs TpeHaa
(bblubero pblHKa) MAEHTUYHA 3TUM XKEe 3HAaYEeHUAM OCHOBHOIO MOHMXXAMOLLErocs
TpeHaa (MeaBeXbero pbiHKa), HO B peanbHOCTU OHM O06bIYHO CMIbHO OTJIMYAKOTCS.
LleHoBble Mogenn, npeanaratowme pa3BopoTHbIE CUMHAbl OCHOBHbIX TPEHAOB,
06bI4HO TpebytoT HonblUe YeM TPM Mecsaua ANs 3aBepLueHmns.
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Mogene pPEIHOYMHOrO HUKNa

KpatkocpoiHet
TpeHp,
(2 -6 Hepenb) :

MpomexyToYHBIA
¢ TpeHA

(6 Hepenb - 9 MecALeE)

OcHoBHOR
TpeHA
{9 mecAueE - 2 roga)

PucyHok 2-1 Mofgene pelHOYHOro LUKNA
( Memounuk: pring.com adanmuposaHo ¢ Yelton Fiscal.)

MpoMeXXyToOUHbIN

LleHaM He CBOMCTBEHHO ABMIaTbCs MO MNPSAMbIM JIMHUAM, TaK YTO OCHOBHbIE
MOBbILLAIOLWMECH N MOHMXKAKOLWNECS TPEHAbI MO MYTWU NOYTU BCErAa NpepbiBaloTCsA
MPOTUBOLMKINYHBIMU KOPPEKUMAMU. DTN TEHAEHLUNMN HA3bIBAKOTCA MPOMEXYTOYHbLIMMU
LI€HOBbIMU ABMXXEHNSIMU, N OHW ANSTCSA B npeaenax ot 6 Heaenb Ao 9 Mecsaues. MHoraa
OHM ANATCA elle AoJiblue, HO APYrMe aBTOpbl KNaccupuLUMpYOT HEKOTOPbIE TPEHAbI,
dhopMuMpyroLLMECS BCErO NNLWb 3@ TPU HEAEN KaK MpOMeXYToUYHble LLleHOBbIE ABUXEHUS.
MpoMeXyToYHbIN TpeHA NpeacTaBsieH Ha Puc. 2-1 TOHKOM CRNOLWHOW NMHKUEN. LleHoBbIe
MOAENN, CUrHaNM3npytoLmMe o0 pa3BopoTax MPOMEXYTOUYHbIX TPEHA0B, GOPMUPYIOTCS He
TaK A0Nro Kak Te, YTO pa3BOpayMBalOT OCHOBHbIE LIEHOBLIE ABMXEHUS. B KayecTBe
NMPUMEPHOro OpMeHTMpa A 6bl Cka3an OT Tpex A0 WecTn Heaenb. MHoroe 6yaeT 3aBuCeTb
OT BEJINYMHBI N ANUTENbHOCTU NPOMEXYTOYHOrO TPEHAA BeAyLlero K hopMaumn.

KpaTkocpou4Hblie

OpVEeHTUPOBOYHO KPATKOCPOUYHbIE TPeHAbl (MYHKTUPHAasA MHUA Ha Puc. 2-1) 0bblvHO
AnaTcs 3 nnu 4 Hepenu, XoTa MHOrAa OHW KOpOYe U 4acTo AsinHHee. OHW npepbiBaloT
TeyeHue NPoOMEeXyTOYHOro TpeHAa, TOYHO TaKXe Kak MPOMeXYTOUHbI TpeHA npepbiBaeT
OCHOBHbIE LieHOBble ABWXeHUs. KpaTKoCpoYHble TpeHAbl 06bIYHO NoABEPXKEHbI BAUSAHMUIO
CNy4YanHbIX HOBOCTHbIX COBbITUIM 1 ropa3ao 6onee TpyaHbl ANS MAeHTUMUKALUN, YEM X
NPOMEXYTOUYHbIE U OCHOBHble aHasoru. LileHoBble Mogenu B 3TOM cnyvae MoryT TpeboBaTb
OT OAHOM A0 ABYX HeAeNb ANS pa3BUTUSA.

Bpems nx obpasoBaHus CUIbHO BapbUPYETCs, TaK YTO OLEHKM, NPUBEAEHHbIE 34eCh,
OO0KHbI 6bITb MCNOJSIb30BaHbl B KAYecTBe NpubnnsnTesbHbiX OPpUEHTUPOB. [JOBOIbHO YacTo
no4Tu Becb TpeHa 6epetcsa Ans popMmpoBaHus Moaenu. No3gHee Mbl MOKaXXeM HECKOIbKO
NpMMepoB, KOr4a HEKOTOpbIe U3 3TUX opMauuni 6yayT akTMyeckm onpeaeneHsbl.
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BBaMMOAeﬁCTBMe TpeHAoB

Tenepb O4YEBUAHO, YTO YPOBEHb Li€HbI /II060M LleHHOM ByMarn HaxoAnTCs noja
OAHOBPEMEHHbIM BIMSIHWEM HECKOJIbKUX pa3/IMYHbIX TPEHAOB. Ha caMoM gene cyuwecTtByeTt
HaMHoro 6osblle TUNOB TPEHAOB, HEKOTOPbIE AJIMHHEE, @ HEKOTOPbIE KOpOYe, YeEM Te Tpu
TO/IbKO YTO HaMU OnMMcaHHble. OHW TOXE OKa3blBalOT BAUAHUE Ha LeHY. Bcakmin pa3, koraa
Mbl pacCMaTpMBaeM KOHKPETHYIO LLEHOBYIO MOAEb, Halla NepBas 3aga4va NOHATb KaKow
TUN TpeHaa pa3BopadnBaeTcsa. HanpuMep, ecnv ToNbKO YTO MMEN MECTO pPas3BoOpOT
KPaTKOCPOYHOro TPeHAA, TO MOXHO OXWAATb ropasao MEHbLUEro ABUMXKEHUS LIEHbI, YEM
Koraa MoAaesib pa3BopavynMBaeT OCHOBHOW TpeHA.

KpaTkocpo4Hblie Tperigepbl 3anHTepecoBaHbl NPeNMyLLECTBEHHO 6o/lee MenKMMmn
LLeHOBbIMU ABUXEHUAMU, O4HAKO UM TaKXe HEOOXOAMMO 3HAThb HaripaB/iEHNE
POMEXYTOYHbIX M OCHOBHbIX TPEHAOB. [MOTOMY YTO 3TW AOSITOCPOYHbIE TPEHAbI BJUSIOT Ha
6nuxanwee AeNCTBUE LEHbl. DTO 3HAYUT, UYTO Nt0bble HEOXNAAHHOCTM ByayT pa3BuBaTbCs
B HanpaB/IEHMN OCHOBHOIO TpeHAa. Ha 6blubeM pbIHKE HEOXMAAHHOCTWN BbI3OBYT
MOBbILLIEHME, @ HA MEABEXbEM pPbIHKE OHU BbI3OBYT MNOHMXeEHMe. MpocTo nogymaiite 06
3TOM TakuM obpa3om: Bocxoasilme KpaTKOCPOYHble TPeHAbl, KOTOpble pa3BMBaKTCS Ha
6blYbeM pbiHKE BEposATHEE HAaMHOro 6osblle No BENNYMHE, YEM HUCXOAALLNE U

HaobopoT. ToproBbie rnoTepm 0bbIYHO CyHarKOTCSs, Korga Tpengep 3aHuMaeTt
MPOTUBOLMKIINYHYIO MO3ULINIO MO OTHOLUEHMIO K /1aBEHCTBYKOLLEMY TPEHAY. Jlornka
LLEHOBbIX MOAENel COCTOUT B TOM, YTO €CNIU CUTHa 6bia AaH JI0XKHbIA, TO OH NOYTW BCeraa
6yaeT pa3BmMBaTbCA NMPOTUBOLMKANYHBIM 06pa3oM K BbilLeCTosILEMY TpeHAY. Hanpumep,
LeHHas 6ymara MoxeT 6biTb B OCHOBHOM MeABeXbeM pblHKe. Ecnuv 3aTeM oHa
BblpNCOBbIBAET Bbl4bi0 MPOMEXYTOUYHYHO LIeHOBYO hOpMaLmio, eCTb BEPOATHOCTb TOr0, YTO
3TOT NMPOPbIB OKAXETCS JIOXKHbIM, MOTOMY YTO OH SBJISETCS NMPOTUBOLMKANYHbBIM MO
npupoae. Mbl He MOXXEM rOBOPUTb, YTO BCE BblubM MOAENU, KOTOPbIE (POPMUPYIOTCS Ha
MeaBeXbeM pbliHKe, 6yayT noasoanTb. O4HAKO Mbl MOXEM CKa3aTb, YTO ecnu byaeT MMeTb
MEeCTO HeyZaauya, To Hanbonee BEpPOSTHO OHA NPOU3OMNAET BCAeACTBUE NMPOTUBOLMKINYHOIO
npop.biBa.

BHYTpMAHEBHbIE TPEHAbI

TO, YTO BEPHO ANS AONITOCPOYHbLIX TPEHAOB, TaKXXe BEPHO U ANl BHYTPUAHEBHbIX AaHHbIX.
B 3TOM cnyyae KpaTKOCPOYHbI/ TPeHA Ha AHEBHbIX rpacdukax CTaHOBUTCS AOJIFOCPOYHbIM
TPEHAOM Ha BHYTPUAHEBHbIX rpadurkax. PUCyHOK 2-2 npeacTaBfsieT TPU NMpUMEPHbIX
COOTBETCTBMS AJISl KPATKOCPOUYHOIr0, MPOMEXYTOYHOIr0 U OCHOBHOIO TPEHAO0B Ha
BHYTPUAHEBHbIX Frpadurkax. Mogenn Ha 3TUX rpadukax UMetoT ABa NMPUHLUMMUANbHbBIX
OT/IMYMSA OT MNOSIBAAOLMXCS Ha AOJIFOCPOYHbIX. Bo-mepBbIx, NX AencTBUE MMeeT
3HaYUTESIbHO MEHbLUYI0 MPOAO/IKUTENBHOCTL. BO-BTOPbIX, YUpe3Bbl4aliHO KPAaTKOCPOYHbIE
LleHOBble TPeHAbl HAMHOIO 60/blUe NOABEPXKEHbI BAUSHUIO MITHOBEHHbIX OTBETHbIX
OTKJINKOB Ha HOBOCTHbIE COBbITUS, HEXENWN AONTOCPOYHbIE. PelleHns B pe3ysibTaTe MMeloT
TEHAEHLMIO CTaHOBUTLCS 3MOLMOHANbHbLIMU, HEO6AYMAHHbLIMM peakunsiMm. Takxe
BHYTPUAHEBHbIE AENCTBUS LieHbl 60MbLUE NOABEPXKXEHbI MaHUNYASUUK. B pesynbTaTe
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LleHoBas MH(oOpMauKnsa, NpUMeHseMas Ha OYeHb KPaTKOCPOUHbIX rpadukax ewe bonee
HenpeackasyeMa U, Kak rnpaBunsio, MEHEE HaAeXHa, YEM Ta, YTO Ha AOJITOCPOYHbIX
rpadukax.

Mopenke BHYTpPUAHEEHOTO
pPEIHOYHOrO LUKAA

KpatkocpouHelt
TpEHA, i
(4 -12 vyacog) :

-~ 4 MpoMexkyTOHBIA
J ¢ TpeHA
(2 -4 pHA)
OcHoBHOR N
TPEHA,

(2 -5 Hepenb)

PucyHok 2-2 Mogenes BHYTPHOHEEHOro peIHOHHOMO LMKNA

AnuTenbHbIA TpeHA

OCHOBHOW TpeHA COCTOUT U3 HECKOJIbKMX MPOMEXYTOUHbIX LMKI0B, HO ANUTENbHbIA UK
O4YeHb AONTOCPOYHbIA TPEHA CTPOUTCA M3 CYMMbl OCHOBHbIX TPEHAOB. DTOT «CynepuuKiI»,
WA AINHHAsS BOJIHA, AJIUTCS CyLLeCTBEHHO 60/bLIMA MPOMEXYTOK BpEMEHM
NPOAOSIXXUTENBbHOCTbIO 06bI4HO cBbiwe 10 neT, a Yyacto gocturaet 25 net. Cxema
B3aWMOCBS3U MexXAay A/INTeNbHbIM U OCHOBHbIM TPEHAO0M NMokKasaHa Ha Puc.2-3. 3710,
6€e3yC/noBHO, 0O4YEeHb MOJIE3HO ANA MOHMMAaHWSA HanpaBNeHUS AINTENbBHOro TpeHaa. Tak Xe
KaK OCHOBHOW TpeHA BAUSeT Ha BEJIMYMHY MPOMEXYTOYHOro BOCCTAHOBIEHUS CBA3@HHOIO
C MPOTUBOLMKIIMYHOM KOpPpPEKLUMEN, TaK U ANUTENbHbIA TPEHA BNUSET Ha BENUYNHY U
NPOTSYKEHHOCTb BOCCTAHOBIEHMS UM KOPPEKLMW OCHOBHOIO TpeHaa. Hanpumep, B
BOCXOAALEM ANNTENbHOM TPeHAE OCHOBHbIE 6bl4bM PbIHKW ByAyT HAMHOro 6onbLue no
Be/IMYMHE, YEM OCHOBHblE MeABEeXbW PbIHKWN. B AnNTENbHOM MOHMXAKOLWEMCA TpeHae
MeaBeXbW pblHKM 6yayT 60nee MOWHbIMKU, 1 ByAyT pa3BMBaTbCs AoNblle, YEM Bbluby
pblHKU. LleHOBLIE MOAenn, pa3BopavnBarLmMe anutenbHble TPeHAbl 04eBUAHO HAMHOMO
AJIMHHEE, YEM Te, YTO OTAENAT OCHOBHOM 6blUMA N MeABEXMUNA PbIHOK, U 4acTo
dOpMUPYIOTCS Ha NPOTSAXEHUM MHOTUX NeT. Kpome Toro, oHun 6onee peaku.
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OnuTeneHeIA
NOBEIWAKWMACA
TpeHg (12 - 25 neT)

AnuteneHeIA
NOHWKAKLWMHMACA
TpeHp (12 -25 nerT)

;' s CCHOBHOW TPEHA
(2 mecAader - 2 roga)

PHeyHoK 2-3 ONUTeNbHBIA TpeHL B CPABHEHWH ¢ UMKMHYHBIM

PazButne nukKka-n-ernaguvHbl

LLiInpokopacnpocTpaHeHHOE NPUMEHEHNE KOMMbIOTEPOB MNPUBESO K CO3AaHUI0
OY€EHb M30LLPEHHbIX TEXHUK pacno3HaBaHWs TPeHAa B PbIHOYHOM aHanuse.
HekoTopble 13 HMX paboTaloT AOBOSILHO XOPOLIO, HO 60NbLLUNMHCTBO HET. B noroHe
3a pa3paboTkor 3TMx 6onee yCnoXXHeHHbIX NOAX0A0B NMpocTenwnm u Hanbonee
OCHOBHbIM crioco6aM 4acTo He npuaaeTcs 3HadeHne. OAMH U3 TakMX 3TO METOA
nukKa-un-snaguHbl. OH ABMASETCSA YacCTblo NOATBEPKAEHUS B COBOKYMHO-
[OKa3aTe/IbHOM NoAX0AE, ONMCAHHOM paHee, HO TakXe OH AB/ISIETCH U
CTPOUTENbHBIM 6/10KOM A/1S1 HEKOTOPbIX LLEHOBbLIX MOAENEN.

Noea oyeHb npocTa. Bocxoaawmi TpeHAO TUMNYHO COCTOUT U3 CEPUN
BOCCTQHOBNEHUN U KOppeKLlMVI. Kaxxablii MakKCMMyM BbllWlEe, YEM €ro
npeawecTtBeHHUK, TaK Xe KaK n KaXkabli MUHUMYM. Korga cepusa noBblLLAOLLNXCA
NMMKOB 1N BNagAWH NpepPbIBAETCA, CUTHAJINSUPYETCA pa3BOPOT TpeEHAA.

Ha Puc.2-4 ueHa noBbllanacb cepuen BosH C KaXabiM MUKOM U KaXKaoM
BMaZWHON Bbllle, YeM MpeALlecTBYyolMe. 3aTEM BriepBble BOCCTAHOBEHUIO He
yAanochb NpoABUHYTbLCSA HA HOBbI MAaKCMMYM, U MOC/EA0BaBLUAsA KOppeKLMs
OTTECHUNA ee HUXE MNpeabiayLLel BnaanHbl. DTO NPon3oLwLIo B Touke A 1 aano
CUrHas, KacaTeslbHO yKa3aTens nuka-nu-BnaauHbl, YTO TpeHa U3MeHuncs. Touka B
Ha p1C.2-4 NMOKa3blBAaeT CXOAHYI CUTYaLMIO, HO Ha 3TOT pas 3TO Pa3BOPOT TPeHAa
OT HUCXOAALLEro K BOCXOAALLEMY.
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A
44—  CHkalowmecs nuku
W ENagMHEI NOQ AU CUrHAn

BocxopAwWe NHKKH
H ENagWHE] No4anu
¢HrHan

\

B

PucyHok 2-4

3HauYMMOCTb pa3BopoTa NMKa-u-BnaguHbl onpeaensieTcs ANUTENbHOCTbIO U BENTMYMHOWN
BOCCT@HOBJIEHUM U KOPPEKLMA, O KOTOPbIX MAET peyb.

Hanpumep, ecnu TpebyeTcs OT ABYX A0 TpeX HeAesNb A5 3aBEPLUEHNS KaXXA0W BOJIHbI B
Cepun BOCCTAHOBJIEHMA N KOPPEKUWIA, TO 3TO 6yaeT pa3BOpPOT MPOMEXYTOYHOro TpeHaa,
MOCKOJIbKY MPOMEXYTOYHbIE LLEHOBbIE ABMXXEHUSA COCTOAT U3 CEPUMN KPAaTKOCPOUHbIX (OT
ABYX 00 Tpex Heaenb) konebaHun. AHanorMyHo, npepbiBaHMe cepun Nagatowmx
MPOMEXYTOYHbIX MUKOB M BNAaAMH BOCXOASALLNMU CUTHANN3UPYET Pa3BOPOT OT OCHOBHOIO
MeABEeXbero K OCHOBHOMY 6blYbeMY PbIHKY.

Ha Puc.2-4 ueHa nagaet o6paTHO A0 YPOBHS NepBOHAYaibHOr0O MakCMMyMa

BOCCTaHOBJIEHUS, OAHAKO Ha Punc.2-5 oHa nmajaeT HMxe ero. OTO No-npexHeMy bblubs
CUTyaums, NOTOMY YTO BOCXOASILLME MUKN U BNAAWHbI OCTAOTCS HEHAPYLUEHHbIMU.
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LleHa nagaeT HUXKe TOYKK npopeIiBa,
HO BEQCcXOoOAWLME MUKW K BNagWHEI
ECce elle HeEBpeOWMbI.

/

PucyHok 2-5 PasBopoT NMKa-M-BENaAMHbI M TECTUPOBaHWE

AvneMMa nNuKa-u-BrnaguHbl

MNMogyac pasBuTUe NUKa-u-BnNagaMHbl CTAHOBUTLCSA 6onee CNOXHbIM, YEM B NMpMMepax Ha
Puc.2-4 n 2-5. Ha Puc.2-6 pbIHOK NOBbIWANCA cepueit BOCXoAALWMNX MMKOB M BNagMH, HO
BC/e/ 3a HauMBbICLUMM MAaKCMMYMOM LieHa CHM3MAACb A0 TOYKKU X K YPOBHIO, HaXo4saLWweMycs
HWXe NpealwecTBYoWero MMHUMyMa.
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BocxopAwMe NUKK K
ENagHHEl TENepk HapylWeHkEl

PucyHok 2-6 MonoBrHa cMrHanNa NMKa-M-BNagMHel Ha BepLIKHe

B aTOM MecTe 6bla HapylleHa cepusi BOCXOASILLMX BMNaAaMH, HO HE cepus
BOCXOASLUMX MUKOB. [IpyrMMun crioBaMun B Toyke X 6blsia CreHepupoBaHa To/1bKo MoJ0BUHA
curHasaa. NMonHblA CUrHan pasBopoTa U MUKOB M BNAAWH NOSIBUACA B Touke Y, Koraa ueHa
CKOJIb3HYJ1a HUXXe YPOBHS, AOCTUIHYTOrO paHee B Touke X noTepnes Heyaayy B CBOEW
MOMbITKE 3aperncTpMpoBaTb HOBbIM MaKCUMYyM.

B Touke X AeACTBUTENbHO CYLLECTBYET AW/IEMMA, MOCKObKY TpeHA Mo-npexHeMy cneayeT
KnaccMbuumpoBaTb Kak MO3UTUBHbLINA, HECMOTPS Ha caM (haKT TOro, YTO CEPUS BOCXOAALLMX
NMWKOB M BNaawH, NpepBaBLUNCb, YKa3blBaeT Ha Nogpa3yMeBaeMyto TEXHUYECKYHO cnabocTb.
C 04HOM CTOPOHbI Mbl CTANIKMBAEMCS C MOJIOBUHOM MeABEXbero CUrHana, Toraa Kak c
APYron oXuaaHue To4KM Y MOXET O3Ha4daTb YnyLleHWe CyLeCTBEeHHOM CyMMbl Npubbiam
3apaboTaHHOM B TeueHune bblubero pbiHKa. NMpobnema B TOM, YTO KOraa Mbl He
OO0XWAAeMCs, LleHa BMOJSIHE MOXeT MPOAOJIXKUTbL CBOW MOBbILIAOLWMACA TPEHA, KaK Ha
Puc.2-7.
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HoeklA
MaKCUMYM

PucyHok 2-7 MpoaonkeHWe NMKa-M-BENagHWHbI

BoT nouyemy 3Ty AnnemMMy BEPOATHO Ny4lle BCEro pelwaTb, ONMpaschb Ha
COBOKYMHOCTb A0Ka3aTeNbCTB OT APYINX TEXHUYECKMX MHANKATOPOB, TaKMX Kak
ckonb3awme cpeaHme (MA), o6beM, MOMEHTYM U Tak ganee. Ecnun a3t gpyrne metoabl
6onblUe YacTblo YKa3biBaOT HA pa3BoOPOT TpeHAaa, To, BEposATHO, 6e3onacHo
NpeABOCXUTUTL NepeMeHy B TpeHAe, AaXe eCiM pa3BUTUE NMUKa-n-BnaguHbl He
NOJSTHOCTbIO r1oATBEPANI0PA3BOPOT. OAHAKO no-npexHemy byaeT Myapon cTpaTernen
CYAUTb O TAKOM CUrHane C HEKOTOPbIM CKEMTMLM3MOM A0 TeX NOp, Noka pa3BopoT He
NOATBEPAUTLCA HapYLUEHNEM U CEPUMN BOCXOASLLMX NMUKOB U CEPUN BOCXOASALMX BMaauH.

PucyHok 2-8 nokasbiBaeT NoA06HYH0 CUTyaLMto AJ1s pa3BOpOTa OT MeABEeXbero K 6blubeMy
TpeHay. Te e caMble NPUHUMMbI TOJIKOBAHMSA, YTO U Ha pUC.2-6 NPUMEHSIOTCS K Touke X.
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Magarowne MUK U BNagHHEI
Tenepk HapylWeHsl

Y

PucyHok 2-8 MonoBWHa cMrHana NUKa-M-BNagMHel Ha gQHe.

Ha yeM ocHOBbIBalOTCA NpUeMJieMble NMUKU U BMNaAuHbI?

Bonblyto YacTb BpeMeHu pa3HoobpasHble BOCCTAHOB/IEHUSA N KOPPEKLUNN CaMOOYeBUAHbI,
TaK YTO JIerko onpeaennTb, YTO 3T Pa3BOPOTHbIE TOUKWN SBASIOTCA NPUEMSIEMbIMU MUKAMM
1 BnagmHamun. MNMpuHATO cunTaTh, YTO KOppeKumsa npeobnagatowen TeHAEHUMN AO/KHA
npoxoanTb 06paTHO OT OAHOW TPeTU A0 ABYX TpPeTer npeablaylero TpeHaa. 3To O3Ha4vaeT,
4YTO ecnun Mbl 6epeM NepBoe BOCCTAHOBEHME OT MUHMMYMa BNaAuHbl A0 CeAyoLero
MaKkcMMyMa Ha Puc.2-9 3a 100 npoueHTOB, TO NoC/eAyowas KOppeKUna Ao/MKHaA 6biTb OT
OAHOM TpeTu A0 ABYX TPETEN 3Toro xoaa. B aToM cnyyae, no-BMAMMOMY, 3TO 4yTb H6osnee
NosIoBMHbI MK 50 NpoueHTOB oTKaTa OT Npeablayllero xoaa. MIHoraa oTkaT MoxeT
aocturatb 100 npoueHToB. TEXHUYECKUIA aHaNM3 AasleKO He TOYEeH, HO eC/u Wwar oTkaTa
3HAUUTENbHO MEeHbLUE MUHUMANbHOW O4HOW TPETU, TO MUK UK BNAAMHA, O KOTOPbIX naet
peyb, CYMTAOTCA COMHUTENbHbLIMM.
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OTkar gon#keH GbITb NPUMEpPHO
OoT 0QHOW TPETH A0 ABYX TPETEN
npegWecTBYHLWEre Xxoga

PHeyHoK 29 YeTaHOBNEeHWe NUKA-U-BNagWHBI (BeNMHU4YHHA )

EcTb 04HO ncknyeHne n3s sToro npasuna. MlHoraa Koppekuuns npuHMMaeT
ckopee opMy 6OKOBOro TOproBOro AvanaloHa, Hexenun NoBbIWEeHNS AN NOHMXKeHUS. Tak
KaK TOpProBbIi AMana3oH SBAsSEeTCA BCe Xe NpepbiBaHMEM FOCMOACTBYIOLWEro TpeHaa U,
cnefoBaTesibHO, OTpaXkaeT NCUXON0rMYECKYH0 KOPpPeKLUMIO, TO Mbl NO-NPEXHEMY MOXEM
MCMNOJIb30BaTb NMPaBuMIO OAHOM UK ABYX TPETEN, HO B 3TOM C/ly4ae UCMOb3ys BPEMS Kak
BeNMYMHY. DTa naes nokasaHa Ha Puc.2-10, roe koppekuunsa 6yaeTt onnUTbCA OT OAHOMN
TpeTu A0 ABYX TpeTen BpeMeHn, noTpeboBaBLlerocs A5 3aBepLlleHns BOCCTaHOBIEHMS
BeayLllero K Hel. Te xe caMble NPUHLMUMbI NPUMEHWMbI K TOProBbIM AMana3oHaM 1
BOCCTAHOBJIEHUSAM, KOTOpblE Pa3BMBAIOTCA B MOHMXKAKOLLEMCS TpeHae.

Takxxe BaXHO knaccnduumpoBaTth, YTO 3a TMN TpeHAa paccMaTpuBaeTcs. O4eBMaAHO, YTO
pa3BOpOT, NONYYEHHbI OT CEPUM BOCCTAHOBJIEHUI U KOPPEKLNIA ANALWMXCS, CKaXeM, OT
ABYX A0 TpeX Heaenb Kaxaas, 6bi1 6bl MPOMEXyTO4YHbIM Pa3BOPOTOM. ITO MOTOMY YTO
konebaHusa 6bi1n 6bl KpAaTKOCPOUHbIMK MO Npupoae. C Apyron CTOPOHbI, Pa3BOPOThbI NMUKa-
M-BEPLUMHbI, KOTOPblEe Pa3BMBAKOTCS HA BHYTPUAHEBHbIX rpadurkax, BEPOSATHO, UMET
3Ha4yeHue Ha ropasao 6osee KOPOTKUX Nepunogax. HackonbkKo KOpOTKMX 6yaeT 3aBuceTb OT
TOro, 661 I KonebaHnsa oTpaXKeHMeM YacoBbIX UMW, CKaXeM, NMATUMUHYTHbIX 6apoB.

Takxe BaXHO KnaccnpuumposaTb, YTO 3a TUN TpeHAa paccMaTpuBaeTcs.
OueBMAHO, YTO pPa3BOPOT, MNOIYUYEHHbIN OT CEpMN BOCCTAHOBNEHWI U KOppPeKLMi
ANALWMXCS, CKaXkeM, OT ABYX A0 Tpex HeAesNb Kaxaas, b1 6bl NpOMeXyTOUHbIM
pa3BOpPOTOM. DTO MNOTOMY YTO KonebaHus 6b1in 6bl KPAaTKOCPOYHbBIMKU MO NPUPOAE.
C Apyroi CTOPOHbI, pa3BopOTbl NMMKa-U-BEPLUMHbI, KOTOPble pa3BMBAIOTCA Ha
BHYTPUAHEBHbIX rpadurkKax, BEposaTHO, UMEIOT 3HauYeHne Ha ropasno 6onee
KOPOTKMX nepuoaax. Hackonbko KOpoTKnx 6yaeT 3aBmceTb OT TOro, 6biim nn
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konebaHus OTpa>XeHneM 4aCoBbIX NN, CKaXeM, NATUMNHYTHbIX 6ap0|3.

OaHa TpeTeA UNK GoNnbLlUe EpeMeHH
3aTpaYeHHoroe Ha hopMHMpOBaHHe
BOCCTAHOBNEHHA

PucyHok 2-10 YcTaHoBNeHWe NUKa-M-BNagWHbI (BpeMA)

Takxxe BaXHO knaccnduumpoBaTth, YTO 3a TMN TpeHAa paccMaTpuBaeTcs. O4eBMaAHO, YTO
pa3BOpOT, NONYYEHHbI OT CEPUM BOCCTAHOBJIEHUI U KOPPEKLWI ANALWMXCS, CKaXeM, OT
ABYX [0 TpeX Heaenb Kaxaas, 6bi1 6bl MPOMEXyTOUYHbIM Pa3BOPOTOM. ITO MOTOMY YTO
konebaHusa 6bi1n 6bl KpAaTKOCPOUHbIMK MO Npupoae. C Apyron CTOPOHbI, Pa3BOPOThbI NMUKa-
M-BEPLUMHbI, KOTOPble Pa3BMBAKOTCS HA BHYTPUAHEBHbIX rpadrkax, BEpOSATHO, UMET
3Ha4yeHue Ha ropasao 6osee KOPOTKUX Nepunogax. HackonbkKo KOpOTKMX ByaeT 3aBuceTb OT
TOro, 661 N KonebaHnsa oTpaXKeHMeM YacoBbIX UMW, CKaXeM, NMATUMUHYTHbIX 6apoB.

ApucdmMeTnueckoe nnm norapucpmMmunyeckoe WKanmposaHume?

Ha ntobom pbIHOYHOM rpaduke cylecTBytoT ABe ocn. Ocb X BHM3Y OTMeYaeT
BpeMs (3a UCK/IOYEHMEM FpadUKOB KPECTUKMU-HOMNKK), a ocb Y LeHy. EcTb aBa
cnocoba pucoBaHusa ocn Y, apudMeTnyecknin n norapudmmyeckmnii. 1 To kakom ms
HUX BblIOpaH, MOXET MMETb OYEHb Ba)Hble NOCNeaCTBUS.

ApudmeTnyeckme rpadurkm pacnpenenstot onpeaeneHHoe
KOMIMYECTBO MyHKTOB WNW 40/1/1apoB MO 3alaHHOMY BEPTUKANIbHOMY PacCTOSHUIO.
TakuM 06pa3oM, Ha rpacduke 2-1 Kaxaas CTpeska MMeeT OAMHAKOBYO
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BEPTUKAJIbHYIO MPOTSXKEHHOCTb M OTpaxaeT NpnbamantenbHo 200 NyHKTOB. 3TO
6yneT BepHO Ha Nto60OM LIEHOBOM YpOBHE.

Mpacpuk 2-1, S&P Composite, 1900 - 2003, apudpmetyeckan Wkana

1800 :
D‘mi S&P Composite
1400 Kaxpoe BepTUKaNbHOE paccToAHME
'3*"-’01 T ... H BBEPXY 30eCk HiMepAeT 0AWHAKOBOE KONWYeCcTBO {
1200 NYHKTOB UMK O ONNapoB
1100
10004 |1
SO0 ‘ I
800 ]
o0+ = ApuchMeTHYECKOE WKANMPOBAHWE )Jl
600 J
500+ /._jf
400 -
W0 ;(,"'rr
; P
il T Ctpenka otMepset $200 BHU3y 3aeck... A
1004 R T
O e i e

100+

800 " Helg | [gea’ 1930 add | [1eeh | Roen | Dera | Rean | [aeg

JNorapudgmMnyeckas wKkana, ¢ Apyron CTOpoHbl, pacnpeaensieT 3aAaHHbl NPOLEHT
LLEHOBOr0O X04a Ha onpeaeneHHOM BEPTMKaJIbHOM paccTosHUM. Ha rpaduke 2-2 Kaxxaon
CTPEenkon npeacTtaBfeH xoa npumepHo B 100 NpoueHTOB, KaKMM OH ABASIETCA M Ha bonee
HU3KUX LeHaxX N Ha 6osiee BbICOKMX LieHax. PasHuua mexay AByMsa crocobamm
LIKanMpoBaHUA enBa 3aMeTHa, Koraa rpadukyM HapucoBaHbl Ha KOPOTKMX MHTEpBanax
BPEMEHMU, rAe LeHoBble KoebaHna oTHOCUTENbHO cnabbl. OgHaKo Npu 60bLLMX LLEHOBbIX
KonebaHMAX CyLLeCTBYHOT 3HAUUTESIbHbIE pa3nnuns.
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Fpacbm: 2-2 S&P Composite, 1900 - 2003, norapudcgpmMmuHeckan Wkana

S&P Composite
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ApndMeTnyeckas LWKana caaBAMBaEeT LEeHOBble KonebaHna Ha HU3KUX YPOBHSX U
paclwmnpsieT Ux B BEpXHUX Tovkax. TakumMm obpasom, 85-Tn npoueHTHoe nageHne B 1929-
1932 ropax Ha Npacdumke 2-1 coBceM eaBa pa3nnMymmo, 3aTto 40-NPOLEHTHbIA OTKAT B
KoHue 1990 n Hayane 2000 roaos (COBCEM HE MasieHbKOE MOHUXXEHWE) BECbMA
npeysennyeH. Npaduk 2-2 NokasbiBaET, YTO JlorapudmMmmyeckoe WKaampoBaHme
BOCCTaHaB/IMBAET MeABeXMN pbiIHOK 1929 roga n He npeyBenMymBaeT Ype3MepHO
MeABEeXWI pbIHOK Ha pybexe BekoB. CpeacTBa MaccoBoM MHbOpMaunmn nobaT pasgysaTb
MCTOPUN N HOBOCTW, MOTOMY YTO 3TO TO, YTO NpoAaeTcs. Bbl 06HapyxuTe, 4To rpadunkn
noka3sbiBaroLme PUHAHCOBbIE PbIHKU UM 9KOHOMUYECKME noKkasaTenm NoYTu Bceraa
HapucoBaHbl Ha apNUPMETNUYECKON LLKase, MOTOMY YTO 3TO MMeeT 3phEKT yCUneHums
60/bLINHCTBA HeAaBHUX U3MeHeHWN. [ipyras obMaHHaa TexHuka ncnonbsyemas CMU
COCTOUT B TOM, YTO6bI NMpeACTaBuUTb AaHHble 32 KOPOTKMA Nepmnos BpeMeHU NCMosb3ys
O4Y€eHb OrpaHUYEHHYHo WKany. Y untatens Toraa oCTaeTcs YyBCTBO CYLLECTBEHHOMO
ABWMXeHUs. OToro 6bl He 6bl10, ecnu 6bl AaHHblE 6blIM NpeacTaBNeHbl 3a ropa3ao bonee
ANNTENbHbBIN Nepuog C UCnosib3oBaHMeM 6onee WNMPOKON LLIEHOBOM LWKanbl.

Kak Bbl MOXeTe 3aMeTuTb, A ropa3ao 6onblie NnpeanoyYnTao UCNob30BaTh
norapudmMmyeckyto LKany, NoTOMy 4YTO OHa oTobpaxaeT LleHOBble TEHAEHLUMN
Copa3MepHbIM cnocoboM. MNMcuxonorns Takxe CTpeMmnTcs GyHKLMOHUPOBATb
MponopLumnoHasbHO, Tak YTO SlorapudMmnyeckoe LWKaanpoBaHme nmeet abCcontoTHbIN
paumnoHasnbHbIA CMbICA. Hapo ckasaTb, YTO Koraa LieHoBble KonebaHns OTHOCUTENbHO
Masbl, CKaXeM, B TedeHMe TpexMecsa4HOro nepmoaa, CyLecTByeT O4eHb MasieHbKas
pasHuua Mexay AByMS cnocobamu wkanupoBaHusl. Ho Kak NO6OPHMK YMCTOThI, S, TEM He
MeHee, BCe XXe Bcerga npeanoymrtato sior WwKany.
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CywecTByeT elle 6osiee BaxHOe NPeEMMYLLECTBO JIOrapndMmMUECcKon LwKanbl, KOTOPOE Mbl
BbIACHUM, KOraga nosaHee paCcCMOTpPUM KOHLENUuio u,ene17| LEeHOBbIX MO,EI,GJ'IGVI.

0606uieHUue

e [IpUHUMMbI TEXHNYECKOro aHann3a MoryT 6biTb B paBHOW CTEMEHM NPUMEHEHbI
K nobomy Tanmbpermy.

e Yem anunHee TanMmdbpem, TeM 6os1ee 3HAUMM KaKOK-TMBO TEXHUUYECKUIA CUTHas.
e Ha LeHOBOM ypoBeHb Nt060ro pbiIHKa 04HOBPEMEHHO BO34eNCTBYeT CyMMa
pa3fiMyHbIX TPEHAO0B; Hanbonee BaXKHbl OCHOBHOWM, MPOMEXYTOYHbIN U
KPATKOCPOYHbIM.

e Pa3BuTUE NUKa-U-BNAAMHbI ABNSeTCS Hanbonee 0CHOBHbLIM CNOCO60M
naeHTUUKauMn TpeHaa 1 LeHTpanbHbIM CTPOUTENbHLIM 610KOM MpU aHanmnse
LEeHOBON MoAenu.

e [1ns TOro, 4Tobbl OLEHUTH MNPMEMNIEMOCTL HOBOIO MMKa WM BMaguMHbl XOPOLUNM
NpaBuWJIOM SBMISIETCS TO, UYTO LieHA A0/KHA OTKATUTbCS OT OA4HOM TPEeTbEN A0 ABYX
TpeTen npeaLwecTByOLWEro xoaa.

e ApudMeTmyeckoe LKannpoBaHue caaBnuBaeT kKonebaHus ueHbl Ha 6onee
HU3KNX LLEHOBbLIX YPOBHSAX M paclIMpsieET UX Ha 6osiee BbICOKUX YPOBHSX.

3. 30Hbl NOAAEPXKKN U conpoTmBeHns: Kak nx pacnosHaTtb

Moanep>kka n CONMpoTMBIEHME 3TO ele ABa CTPOUTENbHbIX 6/10Ka 13
TEXHNYECKOro apceHasna UCnosiblyeMoro npuv aHaause LeHoBon Moaenu. MNMoatomy
obcyxaeHne aTux ABYX KOHUENUMiA BeCbMa NOMOXET HaM B HALLEM MOHMMaHUN
TOro, Kak paboTtalT LeHOoBble Mogenn. MHorve nAN UCMONb3YIOT

TEPMUH roAgAepixka, Toraa Kak B AEACTBUTENIbHOCTU OHU UMEKT B BMAY
COMNpPOTUBNEHNE, U UCMONL3YIOT COMPOTUBJ/IEHNE, XOTS Ha CaMOM Aesie OHU
noapasyMeBatoT NoAAEPXKY. He yaAnBUTENbHO, YTO CyLLECTBYET MHOIO
Hepabepuxu. Mo CyLLeCTBY OHU SBASKOTCA MECTaMU Ha rpadukax, rae WwaHchbl
61aronpuATCTBYIOT, MO KpaliHE Mepe, BPEMEHHOWM OCTaHOBKe B nNpeobnaaatollem
TpeHae.

Moapepi)xka n conpoTuBsieHue
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B cBoen knaccmueckon kHure Technical Analysis of Stock Trends (TexHU4YeCcKni
aHanus TpeHaoB akumin) Edwards n Magee onncanun NOAAEPXKY KaK «MOKYMKY
(peanbHY0 MW BO3MOXHYI0) AOCTAaTOYHYO N0 06beEMY ANs OCTAaHOBKM
HUCXOAALWEro TpeHaa LleH Ha 3aMeTHbIN Nepmoa», a CONpoTUBNEHNE KaK
«npoAaxy (peanbHyl UM BO3MOXHYH) AOCTATO4YHYIO NO o6beMy Ans
YAOBNETBOPEHMS BCEX LIEHOBbIX NPeanoXeHU 1, cneaoBaTelbHO, BPEMEHHOrO
YAEPXUBAHUSA LEH OT MPOABUXKEHUS BblLLe>.

30Ha NoAAepXKN NpeACTaBAsIET COCPEAOTOYEHME CrIPOCa, @ 30Ha COMPOTUBIEHUS
npeacTaBNseT COCPEAOTOYEHHNE PeaioxeHmns. CIOBOCOCPEAOTOYEHNE BblAENEHO
MoTOMY, YTO MpPeanoXeHne 1 cnpoc Bceraa cbanaHCMpoBaHbl, O4HAKO 3TO
OTHOCUTENbHbIN 3HTY3Ma3M NoKynaTenen B CpaBHEHUM C NPoAABLIAMU U
Haob0opOT, UTO BaXXHO, MOCKOJIbKY 3TO TO, YTO 06yCcnaBIMBaET TpeHabl. Ecnu
nokynaTtenu 6onblle BOOAYyLIEBNEHbI, YEM MPOAaBLIbl, TO OHM BYAYT HENPEPbLIBHO
yBeNnMuYMBaTb CBOU LIEHOBbIE MPEASIOXKEHNS, NOoKa UX MOKYMNaTENbCKUIA CNpOC He
6yaneT ynosnetsopeH. C Apyron CTOpOHbl, €CIN NpoAaBLbl 60/1ee BCTPEBOXEHHI,
OHU 6YAYyT C FOTOBHOCTbIO NpoAaBaTh Mo 60/1ee HU3KUM LieHaM U OCHOBHOW
YPOBEHb LIEHbI YNaeT.

Ecnu He fAcHoO, cynTante noaaepXKy BpeEMEHHbLIM MOJIOM AJ1d UEH, a
conpoTuBEHNE MOTOJIKOM.

1. MpepbIAYWMA MUHUMYM 3TO XOpOoLIee MecTo MKUGATh Mo ePXKY

Mopaep¥Ka HapyleHa

A rd
.

PucyHok 3-1 MpeablayluiMid MHMHUMYM 3TO XOpollee MeCcTo OMAATE NOJEePKKY

CHa4ana Ha Puc.3-1 yeHa cHuxaetcsd. OHa HaxoAuT AHO B TOUKE A 1 3aTeM
ABMXeTcs BBEpPX. B cneayowuin pas ynae K Touke A oHa CHOBa BOCCTaHaB/IMBAETCs, Tak

27



YTO Ternepb MOXHO CKasaTb, YTO TOYKa A ABNAETCS 061acTbio NOAAEPXKKN. DTO yupexaaeT
Hall NepBbIi NPUHLUKXN aHanM3a NoaAepXXKW/CconpoTUBNEHUs: peabiayLUni MaKCUMyM Un
MUHWUMYM SIBJISIETCS MOTEHLMASIbHbIM YPOBHEM MOAAEPKKM/CONPOTUB/IEHUS. B TpeTuii pas
LleHa CNyCTMBLUUCbL K TOYKE A npoLlusia HAaCKBO3b WKW, Kak Mbl FOBOPMM, HapyLumia
noaaepxky. OAHUM U3 NepBbIX MPUHLMMOB ONpeAesieHNs NOTEHLMANbHOIMO YPOBHS
noaaepXKn, TakuMm ob6pasoMm, ABNSETCS CMOTPETb Ha MpeablayLine MMHUMYMbI. B cnydae ¢
BO3MOXHbIM CONMPOTUBIIEHNEM OHO 6bI10 bl B 0611aCTU NpeablayLero MakCMMyMa.

2. MoapepkKa MeHAST CECH PONb HA COMPOTUBMNEHKE
nNpu oGpaTHOM NyTH HaBepX

ConpoTMBENEeHKe

PucyHok 3-2 MNMogaepwka MeHAT CEOH PoNb HA CONPOTHEN&HHE
NpM oBGPaTHOM NYTH HABEpX.

PucyHok 3-2 nokasbiBaeT 6onee Wnpoknin Nnpumep. Ha 3TOT pa3 LeHa Halla BPEMEHHYHO
noaAepxKy B Touke B. Touka C Takxke OKa3biBaeTCs NOAAEPXKKOWM, HO 3aMeTbTe, Kak
BOCCT@HOBJIEHME pPa3BEPHY/I0Cb OT YPOBHS noaaepXku B. COOTBETCTBEHHO BTOPbIM
NMPUHLMNOM ABJISIETCHA TO, YTOMOAAEDP)KKA MEHSET CBOIO POJib HA COMPOTUBIIEHMNE HA MyTH
BBepx. NpocTo aAymairite 06 3TOM TakMM 06pa3oM: Mo 34aHUA CIYXKUT B KAYECTBE 30HbI
NoAAEPXKM, HO KOrAa Bbl CMyCKaeTeCb CKBO3b HEro, Tor4a OH CTaHOBUTbLCSA
COMPOTUBJIEHNEM, HA3bIBAEMbIM MOTONIKOM. [TpUymMHa, NnoyemMy noaaepxxka u
COMPOTUB/IEHNE MEHSAIOTCS CBOMMW POSISIMU, MOXKET 6bITb MOHATA NPU 06bACHEHUM
HEKOTOPOM 3/IeMEHTApPHOM NCUXOOrMn. HMKOMY He HpaBuUTCSA nofay4vaTtb YObITOK, U B TO
BpEMS KaK HeKOoTopble ntoan 60ptoTca € 3TUM oLylleHneM, obpesas cBou ybbiTKM Ha
paHHen cTaauu, Apyrve AepXaTcs A0 Tex nop, Noka LeHa He BepHeTcsa Tyaa, rae ueHHas
6ymMara, o KOToOpoW MaeT pedb, b6bl1a M3HAYaAIbHO KynJieHa. B 3TOM TOYKEe OHW B COCTOSIHUM
6e3y6bITO4HOCTM M NPOAAtOT, TEM CaMbIM, CO34aBast BEIMUMHY NMpeanoXeHUs AOCTaTOUHYHO
ANs BPEMEHHOro npekpalleHus NoBbIWEHUS.

HakoHeu Ha Puc.3-3 Mbl BUAUM, Kak LeHa pacTeT CKBO3b conpoTtusneHune B n A (6biBLuni
ypOBeHb noaaepxku). Cneayownii 3aTtemM cnaj CHoBa HaxoAUT NOAAEPXKKY B TOUKe A.
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TakuM 06pa3oM HalMM TPETbUM MPUHLUMOM SIBAISIETCS TO, YTO COMPOTHBIIEHNE MEHSIET
CBOK pOJib Ha MOAAEPXKKY Ha MyTU BHU3.

3. COI‘IPOTHBHEHHE MeHAeT CECHY PONk Ha NoafepXKy Ha NYyTH EHKUI.

CHoBa noegnepHKa

PucyHok 3-3 ConpoTUBENeHWe MeHART CEOH POfb HA NOAAepXKY HA NYTH BHUS.

MpaBuna ansa onpeaesieHUs NOoTeHUMaNbHbIX MECT
CONpPOTUBIEHNA/ NOAAEPIKKHN

1. NMpeabiaywme MaKCMMyMbl U MUHUMYMbI

Mbl yXXe YCTaHOBW/IM, YTO NpeablayLline MakCUMyMbl U MUHUMYMbI SIBASIOTCS
NoTeHUMaNbHbIMM YPOBHSMU NOAAEPXKKN WU CONPOTUBEHNS. MaKCUMYMbI
BaXXHbl, MOTOMY YTO MHOIME YYaCTHUKM pbIHKa, BO3MOXHO, KYNuUau 611M3Ko Uim
(hakTUYeckM Ha MaKCUMyMe NMpu ABUXEHUU. Koraa ueHbl CHUXKaTCs, 06bI4HOM
YyesioBeYeCKOW peakumel ABNseTcs He NpuUHMMaTb Y6bITOK, @ AepXXaTbCs. Takum
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CNocoboM He BO3HMKaET oLllylleHne 60nun oT hakTMHeckoro nonyyeHms yboitka. B
pe3ynbTaTe, KOraa LeHa BO3BpallaeTCs Ha CTapblil MaKCUMYM, Yy TE€X, KTO KyMnun
Ha 3TOM YpOBHe, eCTb OrpOMHas MOTMBALMA NpoAaaTth A/ TOro, YTobbl AOCTUYL
6e3y6bITOYHOCTHN, TaK YTO OHA HAYMHAIOT 3aKpbIBaTb MNO3ULKK. Takxke Te, KTO
Kynuna no 6onee HU3KUM LieHaM, UMeKT CKIIOHHOCTb (DMKCUMpoBaThb NpubbIb Ha
CTapoM MakKCMMyMe, TaK KakK 3TO BeplunHa M3BeAaHHOro ydacrtka. Kpome Toro,
ntob6ble LeHbl Bbille CTaporo MakCMMyMa BbIrNSaaaT AOPOrMMKN ANa NOTEHUMANbHbIX
nokynartenen, cnefoBatefibHO, C UX CTOPOHbI Mano 3HTy3nasmMa, NO3TOMY OHMU
YXOAST C pblHKaA.

Korga ueHa BoCCTaHaB/IMBAETCA, a 3aTeM nagaeT o6paTHO K npeabiayLemy
MUHUMYMY, TaKMe NOABasIbHO-PACNPOAAXHbIE LieHbl MPUBIEKAIOT NOTEHLMANbHbIX
nokynaTtenen. B KoHLE KOHLOB, OHWU YNYCTUIM BO3MOXHOCTb, KOrAa LiEHbI
BrepBble OTCTYMUAN K 3TOMY YPOBHIO, M MOSTOMY OHW 6/1aroapHsbl 3a elle oauH
waHc. Mo Tow e npuyYMHe NpoaaBLbl BbIHYXAEHbl PAacCTaBaTbCs CO CBOMMMU
LEeHHbIMM ByMaramMm no mMepe npubAMXeHnsa LIeH K NpeabiayleMy MUHUMYMY, Tak
KaK npexae OHW BUAENN UX OTCKOK M eCTECTBEHHO 33al0TCs BOMPOCOM, NMoyemy
NoAo6HbIA X0 Pa3BUTUSA HE MOXET NMOBTOPUTHLCH.

pacdumk 3-1 nokasbiBaeT LeHy Ha caxap 3a nepuoa, oxsaTbiBarowmin 2002-2003
roabl. OTMeTbTe Kak npeablayline MakCMMyMbl U MUHUMYMbI NpeanaratoT
XOpoLumMe MecTa ConpoTMBneHunsa/noaaepxku anga éyayuwen toprosnu. K
COXasleHMI, He cyllecTByeT cnocoba y3HaTb, OKAXETCH JIN KOHKPETHbIN YPOBEHb
NOAAEPXKOM UKW COMPOTUBAEHMEM, UK ByAeT Nn OH Aaxke BoobLe NMBOTHOM
TOYKON. BOT novyeMy OoHM SBASAKOTCSA MPOCTO Pa3yMHbIMWU MeCTaMu A1 OXuAAHUS
BpeMeHHOro passopota. ObpalleHune K ApyrMM MHAMKATOPaM, TakMM Kak
oCLUMNNATOPbLI BCeACTBME 3TOr0 Heo6xoaMMO.
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Mpademk 3-1 Caxap, 2002-2003 rogel, Daily
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2. Kpyrnble umcna

30HbI NOAAEPXKKN U COMPOTUBIEHUS UMEIOT NPUBbLIYKY (DOPMUMPOBATHLCA Ha
KpYr/blX Yncnax. BeposTHoO 3To NOTOMY, 4TO Takune ymcna kak 10, 50 nan 100
O/INLLETBOPSAIOT €CTECTBEHHbIE NCUXOMOrM4Yeckme OTMETKM, Ha KOTOPbIX Tperaepsbl
N MHBECTOPbl OCHOBbLIBAIOT CBOU pelleHns. B 1970-x rogax, HanpuMep, Dow Jones
Industrials cTonkHyncs ¢ OrpoOMHbIM NPENSATCTBMEM NPU NMPEOAONEHNUN YPOBHS
1000. Onga 3onota B 1980-x n cepeamHe 1990-x Marmyecknm ymcriom 6oino 400$
n T.40. OpMEeHTUPOM AN NoTeHUManbHbIX Pa3BOPOTHLIX TOYEK, ciefoBaTenbHOo,
ABNSETCA CNeAnTb 3a KPYribiIMU Yncnamu.

3. JInHum TpeHAaa n CKoMb3siLMe cpeaHue NpeacTaBNfAloT AMHaMUYecKme
YPOBHM NOAAEPIKKNA U CONPOTUBJIEHUS

Xopollas NMHMS TpeHaa Ao/KHA OTpaXaTb nogpa3yMeBaeMbli TpeHa. OAHO U3
npaBua NpU OLEHKe BaXKHOCTU JIMHUKN CBA3aHO C TEM, CKOIbKO pa3 ee Kacalucb
nnn Npmbnmxanuceb K Hel. B gaHHOM cnydae, yem 6onblie, Tem nydwe. Ecnu
LeHa HeCKONbKO pa3 BO3BpaLLAETCS K onpeaesieHHOMY MUHUMYMY, TO 3TO AenaeT
3TOT KOHKPETHbIN LLEHOBOW YPOBEHb CU/IbHOM 30HON nMoaaepXKu. To Xxe camoe
BEPHO M ANSA IMHUIN TpeHAa N cKonb3awmx cpegHmx (MA). Kaxabii pas, korga
LeHa ABMXKETCS 06paTHO K MOBbIWAOLENCS TMHUK TpeHaa unm Bocxoasien MA u
OTCKaKMBAET, Ta YKpenaseTca Kak AMHaMUYECKMn ypoBeHb NoaaepXku. To xe
caMoe BepHO 1 C 06paTHOM CTOPOHbI A1 CHUXKAOLWENCa IMHUK TpeHaa Unu
CKONb3slen cpeaHer. NoaToMy nMeeT CMbICN NOKYyNaTb, KOoraa LeHa nagaet K
noBbILAOLWENca NMHUM TpeHaa (Mnu Bocxoaswen MA) n npoagasaTh Koraa oHa
NOAHMMAETCHA K HUCXOASALWEN NMHUK TpeHaa (Mnu cHuxatoweinca MA). Cton ¢
HU3KMM YPOBHEM pUCKa B TaKOM C/lydae MOXET 6bITb pa3MelleH NpsMo 3a JINHUeN
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nnn MA Ha cnyvyain HapyLleHWUsl 30Hbl NOAAEPXKN/COMPOTUBNEHUS.

Mpacdumk 3-2 ana Hewlett-Packard nokasbiBaeT o4eHb XOpPOLLWI MpUMEp TOro, Kak
HUCXOAALWAA NMHUS TPpeHAA BbICTynasna B KadecTBe CONMpPOTUB/IEHUS. 3aMeTbTe
TakXe, YTO B3aMMOAENCTBME C HagexHo MA, Takol kak 200-gHeBHasa MA,
nokasaHHas Ha 3ToM rpaduke, CNyXUT YCUNEHNEM 30HblI CONMPOTUBAEHUSA. DTO
AenCcTByeT TakmM e 06pa3oM, Kak ecnu 6bl Mbl CTPOMAN 34aHUE U YABOUIN
TONLWMHY KpbIWN. NAEHTUYHBIA NPUHLNM COXPAHAETCH, Koraa CKosb3sLas
CcpeaHss M IMHUSA TpeH4a pacnonaratoTcs Ha OAHOM YPOBHE; OHM yABauBalOT CUNy
CONpoTMBNEeHns (MU NOAAEPXKKM B CllyHae COMPUKOCHOBEHUSA BOCXOASALLEN IMHUN
TpeHaa n MA).

Mpadchuk 3-2 Hewlett-Packard, 2001-2002, daily

Hewlett Packard Daily

44— 200-gHeBHaA MA

ConpUKocHOBeHWe XopoLWeld TPEeHOOBOW MMHAKN U HAOEXHOR ‘j
cKONbIAWEN cpefHed COOTERTCBYET cepbesHOM NOTEHUWANBHOA
10- nonnepmkefconpomsneuum
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4. Touku B0O36y>kaeHMa Ha rpaduke nNpeacTaBNfAOT NOTEHUMa/IbHbIEe YPOBHMU
noaaep>KKu/conpoTuBeHUs

OTa KoHuenuua 6yaeT pacCMOTpeHa B NOCIeAyLWMX rnasax npym 06CyxaeHmu ranos,
KparHunx Todek 6apoB MNWHOKKKMO, ABY-bapHbIX pa3BOpPOTOB, KOYEBbIX Pa3BOPOTOB, U Tak
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nanee. Ha AaHHbIN MOMEHT AOCTAaTOYHO CKa3aTb, YTO HaMbO/bLUIMMM TOYKAMU BO36YXAEHUA
ABNAKTCA T€, B KOTOPbIX LIEHbI BC/IE] 3@ YCTONYMBbLIM U NMPOAOIIKUTENbHLIM TPEHA0M
WCMbITbIBAOT CU/IbHOE paclUMpeHnNE 3TOro TpeHaa. B xoae dopMupoBaHma 6apa oHK 3aTeM
pEe3KO MEHSIOT CBOE Hanpas/ieHue.

Fenbl NpeacTaBASIOT ewe o4nH NpuMep Toyek Bo3byxaeHnsa. OHM o0bpa3ytoTcsa, Koraa
noKynaTenn unm npoaaBLbl HACTOIbKO 3MOLMOHANBLHO pearnpyoT Ha HOBOCTW, YTO Ha
rpadvke NosiBNAETCS NycToe NPOCTPaHCTBO, wnu ran. Ha rpadwuke 3-3 LeHa Ha caxap
BEPOSITHO M3-3@ HEOXWAAHHbIX MI0OXMX HOBOCTEN UCMbITLIBAET TPM rana BHM3. B
AanbHENLWeM, Koraa aMounm ctaHoBaTcs 6onee ctabunbHbIMK, LIEHA BOCCTaHaB/IMBAETCA U
MbITAeTCA «3aKPbITb» KaXAbl U3 3TUX rernos. B cnyyae rana cnesa conpoTuBNeHUE
HaxoAWUTCS Ha OTKpbITUM rana. B ABYX Apyrux npuMepax conpoTtmBneHne obpasyetcs B
6onee HM3KOM YacTu remna. enbl ABASOTCSA OAHOM U3 Hambosiee HaaeXHbIX TEXHUUYECKUX
KOHLIEMLMM C TOYKM 3pEHNSI NNAHNPOBaHMS BO3MOXHbIX 0b61acTet noaaepxku unm
COMpPOTUBJIEHUS.

Mpadmk 3-3 Mapt 2003, caxap

5864 Mapt 2003 Caxap Daily

.I BoccTaHoBN&HHWE HAXOQMT CONPOTHUBNEHWE
[ I" Ha OTEPEITHHA F3Na

o Ch
g 2

(2]
£

FATIAPA Tl TPUIA TP BT DRI TINON PP PRI PR
== ——=
SR

1 B ]
e ~4
T

&
i
&

560 i {
555 . 1 i |
a{r‘.i'—J I l,‘l
g i tl i
sa54 v || L I
e ] lx 5 l A - ConpoTHENEHKE
sq04 |1} [ ConpotueneHue
11 Il NpAMo Nop ranom
= i NpAMO Nog ranom
530 4 ;
]
(19 7617 0 16 |23 /30 17 [19 |27 |28]@ 41 (18 (2512 19 |16 Py [ 16 113 [24]er [3 [10]
e 1 Septermbes |1’.RJ'-‘J[\E' INovETILar Decamber 2003 | Fsbruary

pacduk 3-4 ana Boeing BblaenseT Apyryto Touky Bo36yxaeHusa. Ha aToT pa3s oHa
ABMSIETCA AHOM O4YeHb Wnpokoro 6apa B Hadane 2001 roga. 3aMeTbTe, YTO 3TOT
MUHMMYM obpa3oBanca Ha Kpyrnom umcne 50$. Kak npaBuno, oH 6bia 6bl
YPOBHEM MOALEPXKN B CNeayowmii pas, Koraa ueHa ynana 6bl k 50$, HO oceHbio
2001 roga ueHa npowsia NpsiMO CKBO3b Hero. TeM He MeHee, 50$ okasanucb
NMUBOTHOM TOYKOM MNpU CNefyroLeM BOCCTaHOBNEHUM Boeing. DTo Noka3biBaET, YTO
Jaxe ecnu 30Ha NoAAep>XKM/CONPOTMBAEHMS HapyLleHa, OHa BCe eLle MOXeT
0OKa3aTbCsA MUBOTHOM TOYKOW NP NOCNEeAYHOLEM LLEHOBOM AENCTBUM.
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Mpachuk 34 Boeing, 1998-2003 roga, weekly
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5. MponopuMoHanbHbie ABUXKEHUSA, OTKaTbl U TaK panee

3aKOoH ABMXEHMS MNacuT, YTO ANA KaXxAoro AeACTBMS CyLLeCTBYET NPOTUBOAENCTBUE.
LleHoBble TpeHAbl YCTaHOBUBLUMECS HA (DMHAHCOBLIX PblHKaX 3TO Ha CaMOM Aene
M3MEepEHNE NCUXONOrMN TONMbI B ABMXKEHUN U ABASIKOTCS YaCTbl 3TOr0 3aKOHa. DTH
KonebaHMs B HACTPOEHUAX YacTO NpeacTaloT B BUAE MPONOpPLMOHAsbHbIX LLEHHbIX
LBUXEHWUM.

BeposATHO, CaMbIil M3BECTHbIV NMPUHLMN NPONOPLMK 3TO Npasmsio 50 npoLeHTos.
Hanpumep, MHOrne MeaBeXXbW pbiHKU, NMpU n3mepeHun Ha DIIA, onyckatloT LeHbl A0
NMosI0BUHLI. B KauecTse npumMepoBs, MeaBexbn pbiHkM 1901-1903, 1907, 1919-1921 un
1937-1938 ronos 3apernctpmpoBann CHMUXeHus Ha 46, 49, 47 n 50 npoueHToB
COOTBETCTBEHHO. [MepBbI 3Tan MeaBeXbero pbiHka 1929-1932 roaoB 3aKOHYMWIICS B
okTsA6bpe 1929 roaa Ha oTMeTKe 195, yyTb 60/1€€ NONOBUHLI OT CEHTABPBLCKOro MakcMmyMma.
CpeavHHasa oTMeTKa npu NpoABMXXEHUN MHOMAa ONIMLETBOPSEeT TOUKY paBHOBECUS, 4YacTo
OA0LYI0 K04 K OKOHYaTesIbHOM BennynHe Xoaa, 0 KOTOPOM MAET peyb, UK, B KayecTse
anbTepHaTUBbI, YKa3blBas BaXHY CTbIKOBOYHYIO TOYKY Mpu BO3BpaTHOM Xoje. Tak,
mMexay 1970 v 1973 rogamu pbiHOK Bblpoc € 628 o 1067. CpeanHHasa OTMETKa 3TOoro
noBbileHns 6bina Ha 848, nnu NpMbAn3nTeNnbHO Ha TOM Xe YPOBHE, Ha KOTOPOM
3aKoH4YMNach rnepeas craaus Measexbero pbiHka 1973-1974 ronos.

KcTaTtu, pactylume pblHKM 4acTo BCTPEYarT CONPOTUBIEHWE NOCe YABOEHUSA OT
MWHMMYMa; NepBoe BoccTaHoBsieHne oT 40 Ao 81 Ha 6blubeM pbiHke 1932-1937 ropos
6b1J10 ABONHbBIM.

dakTnyeckun, 50-npoueHTHas OTMETKA NonagaeT B CEpeAMHy OTKaTa OT OAHOM A0 ABYX
TpeTel onucaHHoro B Mnaese 2 npu o6CyXXAeHUM pasBUTUS NUKa-U-BNaauHbl. ITU
nponopunn B 04HY TPETb M ABE TPETU MOryT 6bITb LUMPOKO HabtoaaeMbl Ha BCE LEEHHbIX



6yMarax N TaKXe CNYy>XWUTb B Ka4eCTBE 30H nogaep>XKn nanm conpoTunBieHUA.

Mpu onpeaeneHnn Taknx TOYEK Mose3HbIMU ABASIOTCA rpaduKkn ¢ MPonopLMOoHasnbHOM
LWKANoN, TaK Kak ABUXEHWUSI OAMHAKOBbLIX MPOMOPLNIA C NErKOCTbIO MOMYT 6bIThb
CMpOeKTUPOBaHblI BBEPX U BHU3. Bonee Toro, 3T KonebaHusi NpomMcxoanT C AOCTaTOUYHbIM
NMOCTOSIHCTBOM, YTO6bI NpeAsniaraTb BO3MOXHblE PA3BOPOTHbLIE TOYKMU U Ha MUKaX U Ha
BnaanHax. NMoMHUTE, TEXHWYECKMIA aHANN3 NMEET AEN0 C BEPOSATHOCTSIMUM, YTO O3HAYaET,
YTO NPOrHO3bl HE AOMXKHbI AeNaTbCsl NPWU UCMOb30BaHMM 3TOr0 METOAA B U30JISILIUN.

Kpome TOro, npv npoBeaeHun nNpoekLnm OCHOBaHHOW Ha npaBuiax NponopLmm XopoLuen
naeen Bcerga SBASeTCsS CMOTPeTb, COBNAAAET /N L,eHOBas Lesb C npeablaywen TOUYKOM
NOAAEPXKN UM CONPOTUBIIEHUSA. ECnn coBnagaeT, TO CyLeCcTBYIOT ropa3ao 6onee
BbICOKME LUAHChI, YTO 3Ta 30Ha byaeT npeacTaBisATb PAa3BOPOTHYIO TOYKY WMAKN, MO KpanHen
Mepe, BpeMeHHbIN 6apbep. Korga cTouMocTb LieHHOM 6yMarm AocTMraeT HOBOro HebbiBano
BbICOKOIO YPOBHS, eLle 0AHOM BO3MOXHOCTbIO SIB/ISIETCSA MOMNbITaTbCs NPOTAHYTb BBEPX
NIMHUKN TpeHaa. Touyka, B KOTOPOM JIMHUA NepeceKkaeTcs C NpoeKuMen, NCrnosb3yoLlen
npasuia NponopLunm, BNOJHE MOXET NPeACTaBAsATb BPEMSA M MECTO Ba)KHOIO pa3BopoTa.
DKCnepuMeHTMpPOBaHME MOKaXET, YTO Kaxaas ueHHas bymara nmeeT CBOW COBCTBEHHbIN
XapakTep, B HEKOTOPOM CTENEHN NPUCNOCO6/IeHHbIN 6oNnblle K 3TOMY Noaxoay, a K ApYrum
BOBCE HeT.

pacduk 3-5 ana Dollar General noka3sbiBaeT NpMMep UCMOIb30BaHMA OTKATOB Ha OAHY
TpeTb, ABe TpeTtu 1 50 npoueHToB. B 3TOM cnyyae cHuxeHue oT A go B 370 100 npoueHTOB
xona. Ecnu Mbl XOTUM YCTaHOBUTb BO3MOXHbIE TOYKM COMPOTUBNEHNS ANSA MOCAEAYOLMX
OTCKOKOB, TO pasyMHbIMU MecTaMn AN HabnoaeHns ABASIOTCA 3TU OTKATbl Ha O4HY TPeTb,
Ase Tpetn 1 50 npoueHToB. Kak Bbl MOXeTe BuAEeTb, BOCCTAHOB/IEHWE, 3aKaHYMBatoLLleecs
B Touke C, npeactaBnseT 50-npoueHTHbIN OTKaT, a 3aKkaH4yMBaLleecs B Touke D - 66-
NPOLEHTHbIA UM OTKAT Ha ABEe TpeTw.
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Mpadchuk 3-5 Dollar General, 1999-2000 roga, daily
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MHoOrmne TexHM4yeckne aHaanTUKU UCMNOoNb3YIOT MOC/IeA0BaTENbHOCTb YMCEN
OTKpPbITYI0 JleoHapao ®nboHavuun, NTanbaHCKMM MaTeMaTUKOM TPMHAALATOro
cToneTus. dTa nocneaoBaTenbHOCTb MMEET MHOIo 0CO6EHHOCTEN, HO K/THoUEeBOW
ABNSETCA TO, YTO KaXkoe HOBOE UYMCNO 3TO CyMMa ABYX NpeablayLinx Yymcesn B
psany. Tak 5 n 8 paBHo 13, 8 1 13 paBHO 21 n Tak fanee. BaxHOCTb 3TOM
nocnefoBaTeNIbHOCTU A8 HalMX 3aMbIC/IOB B TOM, YTO OHa npeasaraet
HEKOTOpble HOPMATUBLI AN NPONOPLNOHANbHbLIX ABMXKEHUA. Hanpumep, Kaxaoe
ymcno B nocnegoBaTesibHOCTM 3TO 61,8 NpoueHTa OT cneayrwero 4Yucna, 38,2
NpoLEeHTa OT YMc/a Nocsae 3Toro U Tak Janee.

B 3TOM OTHOWeHuN Mpadumkn 3-6 1 3-7 AN nannagms BbiBASIOT HEKOTOPbIE
BO3MOXHOCTU. B cny4yae rpacduka 3-6 orpoMHOe BocCcTaHoBneHne 1997-1998
rogos npeacrasnsdeT 100 npoueHToB ABMXeHUA. BC n BD, KOTopble oKa3anncb
YPOBHAMMU NOAAEPXKKN, HA CaMOM aene b6binn oTkataMu Ha 61,8 npoueHT n 50
NPOLEHTOB COOTBETCTBEHHO. 3aMeTbTe, Kak ypoBeHb 61,8 npoueHTa ctan
NOAAEPXKOM Ha NPOAO/IKNTENBbHBIN Nepuoa B 1998 roay. Takxke ypoBeHb 23,6
npoueHTa (0AHO uncno dGnboHauum oTaenseT ABa 6onee No3gHMX B cepumn) 6bin
NMBOTHLIM B 1998 1 1999 rogax, Kak OTMEYEHO TOJICTON YEPHOM TNHUEN
HauyMHalLenca B Touke E.
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Mpadimk 36 Mannagwui, 1997-2000 roga, daily.
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HakoHel, Mpaduk 3-7 nokasbiBaeT TOT Xe NPUHLMMA, MPUMEHEHHbIN K MOBbILWALWMMCS
npoekumnam. CHoBa AB npeactasnset 100 NpoLeHTOB CHUXEHUS, @ IMHUN 3TO
npoBefeHHble BBEPXY COOTHOWEHNA ®rMboHauyun. B 3ToM cnydyae cneaytowmnm 6onee
BbICOKMM YNCIOM, OTAENIEHHbLIM OT TEKYyLLEero ymcna saengertcsa 1,61, 3atem 2,61 n Tak
panee. OyeBnaHo, 4to nponopumn 161,8 npoueHTta n 261,8 npoLEeHTa COOTBETCTBYHOT
K/OYEBbLIM NMBOTHbLIM TOUYKaM Npu 6yaywem AeCTBMK LeHbl. Ewle pas, aTn ypoBHMU
Heobs13aTeIbHO CTAHOBATCS Ba)XHbIMW MUBOTHbLIMM TOYKAMMU, HO SIBMISIIOTCSA pa3yMHbIMU
MecTaMn Ha rpaduke AN OXUAaHUS TaKoW BO3MOXHOCTH.
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Mpachuk 3-7 Nannagui, 1996-2000 roga, daily.
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MpaBuna ana onpeaeneHns BO3MOXXHOW 3HAUMMOCTH
NOTEeHUMaJIbHbIX 30H CONPOTUB/IEHNS/NOAAEPKKN

B 3TOM MecTe Bbl BEPOSATHO CripallMBaeTe: <<OTKy,CI,a MHE 3HaTb HACKOJIbKO
BaXXHbIM MOXET OKa3aTbCHA KaKoW-1nbo YPOBEHb NMNOAAEPXKU U COI'IpOTVIBJ'IEHVIFI?»
K coxaneHuio, 34ecCb He CyLeCcTBYeT YeTKOro um 6bICTp0FO OTBE€TAa, HO €CTb
HEeCKOJ/IbKO 06LWmnx npaBul, KOTOPbIE MOTYT CNTYXXUTb YKa3aTeEIAMU.

1. KonnyecTtBo HeHHbIX 6yMar nepewegumx B Apyrue pykuv B
onpeaeneHHou o6s1actn — yeM 6osbLUe aKTUBHOCTb, TeM 6onee
CyuleCTBEHHa 30Ha

3TO AOCTAaTOYHO OYEBUAHO, BCSKWUI pa3, Koraa y Bac ectb 60nblioe KOAn4ecTBo
ntogen NokynawLwWwmnx nnm NpoaatoLmnx no KOHKPETHON LieHe, OHU UMEIT
TEHAEHLUMIO MOMHUTbL CBOW BrievaTneHus. MokynaTenun, Kak Mbl yXXe YCTaHOBUN,
XOTAT ypoBHS 6e3y6biToMHOCTU. MpoaaBLbl, C APYroi CTOPOHbI, BO3MOXHO,
KYNWan BHU3Y M BCMOMUHAIOT, YTO Li€Hbl 3aCTONOPUINCH Ha YPOBHE
conpoTuBneHus. Ux MotuBaumsa ans B3TMSA NpUBbIANM CTAHOBUTCS 3HAUYUTENbHO
BbiLLIE.

2. Yem 60nblue CKOPOCTb U NPOTAXXEHHOCTb NpeAbiAyLlero ABMXeEHNS,
TeM 6oJiee cyulecCTBEHHOW MOXKET OKa3aTbCA 30HA CONMPOTUBJIEHUA WU
noaaep>XXKu
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34ecb MonbITKa NPeosoneTb YPOBEHb COMPOTUBIIEHUSA MOXET BbiTb CPaBHEHA C
YCUNUAMM YenoBeKa, NbITaloLerocs nposoM1MTbCA CKBO3b ABepb. Eciv oH
LWTYpPMYyeT ABEepb, CKaxeM, ¢ 3 unn 3,5 MeTpoB, OH MOXET pa3orHaTb cebs c
60/1bLLOI MHEpUMEN, U ABEepb BEPOATHO noaaacTtcs. C Apyroi CTOpPOHbI, EC/IN OH
HayHeT CBO MNonbITKy ¢ 30 METPOB, OH AOCTUTHET ABEPU C MEHbLUEN CKOPOCTbIO U
BEPOSITHO MOTEPNUT Heyaa4yy B CBOel nonbiTke. B 06omx cnyyasax aBepb
NpeACTaBASeT TOYHO TAKOE e COMPOTUBIIEHNE, HO YTO BaXKHO, 3TO 6bI10
COMPOTMBIEHNE OTHOCUTENIBHO CKOPOCTM YesioBeKa. TOT Xe NPUHLMM MOXET 6biTbh
NPUMEHEH K PbIHKY Ha KOTOPOM AJIMTENbHbIA KPYTOlM NOABEM LieHbl MOX0X Ha 30-
MEeTpOoBbI pasber, a ypoBeHb COMpPOTUB/IEHMSA Ha ABepb. CeaoBaTesibHO, YeM
6onee 3aTsHYTO Npeablayliee LeHoBoe kosfiebaHne, TEM MeHbllee ConpoTUBEHNE
Unun noaaepxka Tpebyercs, YTobbl ero 0OCTaHOBUTb.

B noaTeBepxaeHue atoro Npadumk 3-8 ana MHaekca Bank Commerciale
(MTanbsAAHCKOro oHA0BOro MHAEKCA) NajaeT K MMHMMYMY B aBrycre, a 3aTem
BOCCTaHaBnmeaeTcsa. OAHaKo nocneayolee CHUXEHNE ABASETCA OUYeHb KPYTbIM,
TaK YTO K MOMEHTY, KOraa WHAEKC AOCTUI YPOBHSA noaaep>kn okoso 880, oHO
NOJIHOCTbIO BbIAOX/I0Cb, U MPOAABLbI HE B COCTOSHUU NPOAABUTbL LIEHbI HUXE
3TOr0 YPOBHS.

Mpadcimk 3-8 Bank Commerciale, daily
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padumk 3-9 nsobpaxkaeT LUeHy Ha 30/10T0. OTMETbTE, Kak OHa AeNaeT MaKCUMYM B SSHBape
1986 roga n otctynaert. lNocneaytoliee BOCCTaHOBNEHME SABNSETCA A0BOJSIbHO KPYTbIM,
3aTeM LeHa TepseT 3anan u CHoBa CHMxaeTcs. HakoHel, B KOHLE WIS A0BOJIbHO
MeToAuYHbIM 06pa3oM OHa NpoknaabiBaeT cebe NyTb Bbiwe. Ha 3TOT pa3 TOT Xe CaMblIi
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YPOBEHb COMPOTUBNEHMS NErKO NPeoAosIeBaeTCs, NOTOMY YTO NOKynaTenun He
obeccuneHbl, KaKOBbIMW OHU 6bIIM NPY X MAapTOBCKOM
nonbiTKe.
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3. NMpoBepbTE KOJIMYECTBO Npoliellero BpeMeHn

TpeTbe NpaBuio 4S9 OLEHKM NOTEeHLMana 30Hbl NOAAEPXKKN NN CONPOTUBIEHUSA COCTOUT B
TOM, YTO6bl MPOBEPUTL KOJIMYECTBO BPEMEHW, KOTOPOE MPOLLIO Mexay obpa3oBaHUEM
rnepBoHavanbHOro NPensaTCTBMSA U Pa3BUTUEM OCHOBHbIX PbIHOYHbIX ABUXEHWUIA 3@ 3TOT
nepuoa. MNpensaTcTene, KOTOPOMY 6 MecsiLeB MMeeT 60MbLUNIM NOTEHUMNAN, YeM
npenaTcreme, nosisuelieecsa 10 nnm 20 net Ha3aa. M TeM He MeHee, 3TO NoYTH
CBEPXbECTECTBEHHO, KaK YPOBHU MOAAEPXKKU U COMPOTUBEHNS pa3 3a pa3oM OCTaloTCs B
cune, paxe 6yayum pasaeneHHbIMWU MHOXECTBOM JleT.

0606uieHue

° COI'IpOTMB}'IEHVIe M nogaep>XxXkKa npeacraBndaoT KOHUEHTpaUKIO CrnpocCa U
npeanoXxeHumd, AoCTaToO4YHYK ANnda no MeHbLUEN mMepe BpeMeHHOVI 3a4EPXXKHN
LEHOBOIo ABUNXEHUA.

e OHW He ABNATCA cMrHanamm ans MOKYMNKWN UK NpoAa>Xun, HO 4aCTo ABNIAKOTCA
pa3dyMHbIMKN ME€CTaMWN ANA OXNAaHUA pa3BOpPOTaA. OHKM Bcerga AO0KHbI
MCnoJsib30BaThbCA B CBA3KE C APYTMMUN MHONKATOPAMMU.

e [loTeHUManbHbIe 30HbI I'IO,CI,,CI,ep)KKM/COI'IpOTMB)'IEHMFI BO3HUKAKOT Ha
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npeablaywmnx MakcMMyMax U MMHMMYMax, KpYribiX Ynciax, NMHUSX TpeHaa n MA,
Toukax BO36YyxAeHUS Ha rpadukax U B TOUKax OoTKaTa, TakKMX Kak npornopuunm
dOunboHayuu.

e 3HAYMMOCTb 30Hbl MOAAEPKN UIN CONPOTUBNEHNS 3@aBUCUT OT KOJIMYECTBA
aKTMBOB Mepelleawmnx U3 pyk B pyku B 3ToM o06nacTu paHee, CKOpPOCTU U
NPOTSX)XEHHOCTU MpeALIEeCTBYOLLErO LLEHOBOIro ABUXEHUS, @ TaKXe Konm4yecTBa
BPEMEHU NpoLIeALLEero ¢ TeX Nop Kak 30Ha 6blla obHapyKeHa.

4. JInHun TpeHaa

JIHUN TpeHAa 3TO, BEPOATHO, I'IpOCTeVILIJVIe U3 UHCTPYMEHTOB Hallero TeXHM4YeCKoro apceHana u,
BO3MOXHO, Hanbonee 3d)¢JeKTI/IBHbIe. nOCKOﬂbe TMOCTPOEHUE MoYTU BCEX LIEHOBbLIX mogzenen Tpe6yeT
MUCIo/Ib30BaHUsI JINHNI TpeHAa, 3Ta KOHUErNUns sABJIA€TCA OCHOBOIoJ1araroumnmMm CTpOUTE/IbHbIM 6/10k0M
4715 pacrio3HaBaHus U MHTeEpripeTaunn MoAaesin. B 3TOM rnaBe Mbl ONuLWEM CBOMCTBA IMHUMN TpeEHAaA U
O6'bF|CHVIM, KaKk MOXEeT 6bITb onpeaenieHa 3Ha4nMMOCTb OTAEJIbHbIX JINHWIA.

JInHMA TpeHAa 3TO NpsiMas IMHWUS, COeANHSIOLAs CEPUI0 NOBbILIAIOLWMXCS OCHOBAHUI Ha pacTyLueM
pbIHKE MMM BEPLUMHbI MOHMXKXaloLWeEeNcs cepumn NMKoB BOCCTAHOBNEHWUN. Te NNHUK TpeHAa, KoTopble
COeAMHSOT MUHUMYMbI, HA3bIBAlOTCS MOBbILIAIOLNMUCS JIMHUSMU TPEHAAE, @ T€, YTO COeAMHAIOT
BEPLUMHbI, Ha3blBAIOTCS MOHMKAIOLUNMNCS IMHNAMU TpeHAa. OBbl4HO HUCXOAALWAA NUHUSA TpeHAa
CTPOMTCA NMYTEM COEAMHEHUS OKOHYATESIbHOIO NMUKa C BEPLUMHOW MEepBOro BOCCTAHOBMEHUS, Kak Ha Puc.
4-1. Koraa ueHa npopbiBaeT IMHUIO TPeHAA BBEPX, MMEETCS CUrHan U3MeHeHus TpeHaa. Ans
BOCXOASILLEN NMMHUN TpeHAa BepHO obpaTHoe (cM. Puc. 4-4).

CoeQWHAET NepBbIA NHK
“ (NpHM. - OH #e CKOHHYaTENLHLIA) Co...

it ... BTOPbIIA MTHKOM
(MpWM. - OH ¥e BeplWHa

nepeoro BOCCTEHOBHEHHH}

To4ka npopeiBa ABN.
CUrHaNoM NoKynkKu

PuecyHok 4-1 HuexopAawana NHHWA TpeHAaa

Kak cneayert yeptutb 1MHUM TpeHaa?
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YT106bI 6bITb HACTOALLEN NTMHMEN TPEHAA NNHUS AOJDKHA COeAMHSATb ABa uan 6onee NMKOB UK BMNaaWH.
B npoTuBHOM cny4yae oHa 6yaeT HapucoBaHa B MycToTe, U He ByaeT nMeTb 3HayeHus. Bbl yacto byaete
BUAETb, KaK NOAN CTPOST JIMHUM, Kacatowmecs TO/IbKO OAHOM TOYKM, Kak Ha Puc. 4-2, unn gaxe Bosce
HW OA4HON, Kak Ha Puc. 4-3. Takme NMHUKN HE NMEIOT HUKAKOIro CMbIC/Ia, U Ha CaMOM Jefe 3TO XyXe, YeM
BoOb6LLEe HMYero He pucoBaTb. [1pOCTO MOTOMY YTO, MOSIBASSICb Ha rpadukax, Takue JMHUKN Co34atoT Y
Habnioaatolero BneYyat/ieHne, YTo OHU B AENCTBUTENIbHOCTM MMEIOT KaKoe-To 3HayeHue. ITo
NMPUHUMNMANBHO BaXHbIi MOMEHT, MOTOMY YTO MCTMHHAS JIMHWUSI TPDEHAA 3TO rpaguyeckuii crocob
npeacraB/ieHuns noagpalymMeBaemori TeHaeHynu.CneaoBaTenibHO, eCaM JIMHUS KacaeTcs TOJIbKO OA4HOM
TOYKWN, OHA HE MOXET 6biTb UCTUHHOW JIMHUEN TpeHaa.

.  KacaHue TONbKO 0AHOR TOYKH

PucyHok 4-2 JIMHWA TpeHaa eQUHOXOEI CEAZaHA
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3Ta NMHKMA He KacaeTcA Kakoro-nuéo nuka,
noaTomMy OHa He ABNAETCA HagexHoW NUHUEeH TpeH

PucyHok 4-3 TIMHWA TpeHAa He ¢BA3aHa

B naeane Bocxoasiwas NMHUS TpeHAa CTPOUTCS COeANHEHMEM OKOHYATENIbHOMO MUMHMMYMa C MepBbiM
OCHOBaHMEM, CneayoLWmMM 3a Ha4yaBLUMMCS BOCCTaHOBMIEHMEM, KakK 3TO caenaHo nnHmen AD Ha Puc. 4-4.
OHa Ha3blBaeTCsi 0CHOBHOM IMHEN TpeHAa. B cnyyae oCHOBHOrO TpeHAa 370 6yaeT MUHMMYM
MeABEeXbero pbiHKa U NepBOe MPOMEXYyTOYHOEe OCHoBaHue. MNpuMep NPOAEMOHCTPMPOBAHHbIN 34eChb
MoKasblBaeT AOCTAaTOYHO Masbli yros HakioHa. K coxaneHuto, LieHa pacTeT pe3Ko, YTO O3HaYaeT, YTo
HapylleHne CTaHOBUTCS KaK CleayeT O4eBUAHbLIM NMOC/e OKOHYaTEIbHOro NuKa. B Takoin cutyaumm
nyylle nepevyepTUTb JIMHUIO, MO Mepe TOro Kak LeHa nepemellaetcs BBepx. Ha Puc. 4-4 sToi HoBOM
NnHMen sensietTcs nnMHus BC, KoTopas, No-BMANMOMY, ly4dlle OTpaXkaeT nogpasyMeBaeMyto TEHAEHLMIO.
OHa Ha3blBaeTCst BTOPOCTENEHHOM JIMHNEN TpeHAa. Hucxoasawme nMHUM TpeHaa CTPoATCS C
MCMNOSIb30BAaHMEM TEX € CaMbIX MPUHLMUMOB, TOJIbKO HA060pPOT.
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CoeAWHAET oKOHYaTeNbLHBIA
MHHHUMYM ...

Y, CO BTOPBIM MHHUMYMOM

A

PucyHok 4-4 O¢HOBHAA M BTOpOCTEN&HHAA NOBLIWANKIWMECA NMHHHUHA TREHAA

Tak Kak TpeHAbl MOryT 6bITb 60KOBLIMW, U3 3TOr0 C/IeAyeT, YTO JIMHUM TPeHAA TakXXe MOryT 6biTb
HapMCOBaHbl FOPM30HTaNbHO. DTO YacTo 6biBAET, KOrAa Mbl CTPOUM LIEHOBbIE MOAENM, TaKMe KaK JIMHUS
Len B rOPM30HTANIbHOM MoAenu rosioBa-u-nneun (H&S) nam BepXHSAS UAN HUXKHAS rpaHuupbl
NpsSIMOYrofibHUKOB (OMMCAHHbIX B MOC/AeAyloWwmx rnasax). B cnyyae LeHOBbIX Moaesnei NpoOHMKHOBEHWE
3@ 3TV IMHUKN 06bIYHO MpeaynpexaaeT 06 U3MEHEHWUM B TEHAEHUMM, TaKXKe KakK 3T0O AeNlaeT HapylueHue
pacTyLwmx UAN Nnajaowmnx TPEHAOBbIX JIMHWUNA.

B 3TOM MecTe BaXKHO MOHATb, YTO puncoBaHmne TpeHA0BbIX NNHWIA 3TO 6onblue BOMpOC 34paBOro CMbicna,
4yeMm cneaoBaHua Ha60py TOYHbIX U TBEPAbLIX NpaBu.

BapHble NPOTUB JINMHENHbIX WK rPacUKOB TOJZIbKO MO 3aKPbITUIO
HekoTopble rpacdmky NOCTPOEHbI C MOMOLLbIO 6apoB, @ HEKOTOpPbIE SIBNSAIOTCA
NIMHEHbIMK rpadukammn. EcTecTBEHHO BO3HMKAET BOMNpocC: «Kakoi Bua cneayer
MCMNONIb30BaTh A8 aHaNM3a TPEHAO0BbIX NIMHUIA?» B 60/bLUMHCTBE C/lyYaes
6apHble rpadurku NpeaocTaBnsaloT 60nee CBOEBPEMEHHbIE CUTHAMbI, CUFHAN NN 3TO
pa3BUTUSA NUKA-N-BNaAWHbI, 3aBEPLLIEHNS LLEHOBbIN MOAENN UWN HapYLUEHUS
TPEeHA0BOWN NIMHUN. B TEXHUYECKOM aHaNn3e CBOEBPEMEHHOCTb OTHOCUTCS K LIEHE,
M LleHa B TakoM ciyyae 6onee 6bICTpo pasBopaymBaeTcs. Ha TpaauLUMOHHbIX
AHEBHbIX UWN HeAesbHbIX rpadMKax OYeHb BaXKHa LeHa 3aKpbITUS, MOTOMY YTO
OHa OTAEeNsIeT MY>XUMH (T.e. TeX, KTO rOTOB OCTaBMTb MO3ULNKN Ha HOUYb U Ha
BbIXOAHbIE) OT MiaAeHUeB (T.e. TeX, KTO He roToB). DTO CTAHOBUTCA MeHee
BaXXHbIM (paKTOPOM Ha HEKOTOPbIX PbIHKAX, Tak Kak OHM TOprytTcsa 24 yaca c
BOCKpeCeHbs Mo NATHMUY. (OAHAKO Tak KakK BCE PbIHKWU 3aKpbITbl HA BbIXOAHbIX,
TO MATHUYHbIE 3aKPbITUSA NMPOAO/IKAKT COXPAaHATb CBOK BaXXHOCTb). Ho Aaxe
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TaK, LEeHbl 3aKpbITUS A4/15 60/IbLUEN YacTy SBASIOTCS 60/1€€ BaXHbIMU MECTaMu
rpaguvka, 4yem MaKkcuMyMbl U MUHUMYMbI. K TOMY e, MOCKO/bKY CyLLecTByeT
MHOIO BOJSIHEHWUI B TEYEHME AHSA, TaKUX KaK HEOXMAAHHblE HOBOCTU, MaKCUMYMbI
N MMHUMYMbIl 3a4acTyto NPeACTaBNsAOT C/lydaiHble TOYKM Ha rpaduke. Mo 3Toi
NPUYMHE YacTo Nydlleit naeen aBNSETCS CTPOUTb IMHUKN TpeHAa, UCMoNb3ys
[laHHble 3aKpbITMSA. S1 HEe XO4y CKasaTb, YTO 3TO BCeraa Tak, MoToMy YTo
HekoTopble 6apHble TMHUN TpeHAa UMEIT 60/bLUYH0 3HAUMMOCTb, YEM Te, UTO
TONbKO MO 3aKPbITUIO, OCHOBbLIBAsACb Ha NMpaBuiax AN 3HAYMMOCTU, OMUCAHHbIX
nose B 3Toi rnaee. Taknum o6pa3oM, BCeraa BakHo NpPUMeEHATb 34paBblii CMbIC/
HapaBHe CO CTPOrMMM TEXHUYECKMMU MpaBuaaMn. Bonpoc, KoTopblii Bbl
NMOCTOSIHHO AO/XKHbI 3aZlaBaTh: «Kakas NMHUA nydyle oTobpaxkaeT
noapasyMeBaeMyto TEHAEHLMIO?»

MpopbiBbl NMHUKM TPEHAA MOrYT CUFTHa/IM3MpoBaTh O pa3BoOpoTax
WJIN KOHCOIMAALUUAX

3aBepLueHne LeHOBOM MOAEN MOXET o3HadaTb 1nMbo (1) pa3sopoT
npeaLwecTByYOLWeEro TpeHAa, YTo U3BECTHO KaK pa3BoOpOTHasi Moaesb, nnbo (2)
BO306HOBNEHME NpeablayLlero TpeHaa, vto

Ha3blBAETCSA KOHCOMAALUNEN UNN MOAETbIO MPOoAO/IKEHMUS. Noa0bHbIM 06pa3oM,
nepecevyeHmne NMHUU TpeHAA NPUBEAET UKW K Pa3BOPOTY 3TOro TpeHAa, UK K ero
NPOAO/IKEHNID. PUCYHOK 4-5 MANIOCTPUPYET 3TO C TOUKM 3PEHUSA BOCXOASILLErO
LLeHOBOIro TpeHaa. B aToM cnydae NMHMSA TpeHaa, coeanHsowWwas ceputo BNnaanH, B
KOHLE KOHLIOB, NMepeceKaeTcs B HMXXHEM HamnpaBsieHnn. YeTBepTbin MUK
npeacTaBnsieT BbICOYANLIYO TOUKY B OblubeEM TpeHAE, TaK YTO HapPYLUEHUE JIMHUK
TpeHAa BHU3 CUFHANN3NPYET, YTO MeaBeXbe ABUXEHME MAET NOJSIHbIM XOA0M.
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370 pasBoOpOTHBIW NpOpPkIB, NOTOMY YTO TPEHA
MeHAem HaNpaBrneHWe ¢ EepXHEero Ha HUKHee

PucyHok 4-5 PazeopoT Npu NnpopelEe BocXoQALWEro TpeHAA.

Bocxoaswmin LeHoBOM TpeHA M NPOpbIB IMHUKN TpeHAa Ha Puc. 4-6 MAEHTUYHbLI TEM, YTO Ha
Puc. 4-5, Ho pelicTBMe, cneaytollee 3a 3TUM NpeaynpexaaloWmnM CMrHanom, aeaseTcs
COBEpLUEHHO APYrMM. OTO NOTOMY YTO HapyLleHue NIMHUN TpeHAa NPUBOANUT K
NpOAOJIXXAKLEMYCS MOBbILEHUIO, HO 3HaUUTENbHO 6onee MeaeHHbIMW TeMNaMu. TpeTbs
anbTepHaTMBa COCTOUT B TOM, YTO LieHa KOHCOMMAMPYETCS B 6OKOBOM TOProOBOM
Jnana3soHe, npexae YeM pasBepHyTbCH. DTO NoKa3saHo Ha Puc. 4-7. CnegoBaTenbHoO,
BCAKWIA pa3 Npu HapyLeHUW NMHUM TpeHAa, LWaHCbl CUIbHO B NOJSb3Y M3MEHEHMS TPEHAA.
OTO U3MeHeHne MoXeT 6biTb UK PaKTUYECKMM Pa3BOPOTOM MNu (6OKOBbLIM) TOProBbIM
AVanasoHoM, CNeAyoLWmM 3a NOBbILWAKLWMMCS UIN MOHUXKAKLWMMCS TPEHAOM.
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3To KOHCONUAMUPYKIWMACA NPOpkIB, NOTOMY YTO TPEHA,
MeHsem HanpaBneHWe ¢ BocXoAALlero Ha GoKogoe

PHcyHok 4-6 KoHconMAauMA NpKW NpopbiBe BOCXoAQALLEro TpeHAA

370 KOHCONUAWPYW WKMHACA NpOpbIB,
KOTOPBIA B UTOre NpeEpallaeTcA v
E PA3sBOPOTHEIA NPOPEIB

PucyHok 4-T KoHconupauMAa NpeBpalaseTeA B pasBoOpoTHEIA NPOpPLIB.
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B 60MbLINHCTBE NPUMEPOB, K COXaNlEHUO, HEBO3MOXHO B MOMEHT HapyLUeHUs
CKa3aTb Kakoe CcobbiTMe HAacTynuT B pe3ynbTate. OaHa U3 NoACKa3oK MOXET 6bITh
npeaocTaBneHa yr/ioM NoagbeMa UMM HAKOHa NUHUK TpeHaa. Tak, KpyTble JIMHUK
ABNAIOTCA MEHEE HAZIEXHbIMU, 3@ UX MPOPbLIBOM, KakK NpaBuio, cneayeT
KOHCOMMAaumns, a He pa3BoOpOT.

MonesHble NoAckaskyM MOryT 6biTb MOYEPNHYTbl U3 OLLEHKU COCTOSIHUS 340POBbS
0o6LLEN TEXHMYECKON CTPYKTYpPbl pbiHKA. Tak)e MpopbiB IMHUM TPEHAA MOXET
NpoOU30ATN B MOMEHT WU HEMOCPEACTBEHHO NEpe YCNELWHbIM 3aBEPLUEHUEM
pPa3BOPOTHOM LLEHOBOM MOAENMN.

Ecnn cepus BocxoaawwmMx NMKOB M BMaAWH COMPOBOXAAETCS NMOCTEMEHHO
CHMXaoWMMcs 06bEMOM, 3TO 03HAYAET, YTO NOBbILEHME BblablXaeTcs (Tak Kak
06beM 6osblue He cornacyercs ¢ TpeHAoM). B Takol cuTyaumm HapylueHue MHUK
TpeHAa MOXeT UMeTb 6oMbliee 3HaYeHne, YeM, ecnm 6bl 06BEM NpoaosKan
MOBbIWATLCSA C KaXAbIM NOC/EAYOWNUM BOCCTAHOBNEHNEM. N5 NPOpbIBa BHU3 He
ABNAETCA HE0H6X0ANMbBIM CONPOBOXAEHME BbICOKMM 06BEMOM, HO HapyLUEHMWE,
KOTOpOE NMpONCXOAUT MpU YBENNYEHUM aKTUBHOCTU, NOAYEPKUBAET MEABEXMI
HaCTpoW M3-3a OYEBMAHOr0 NepeksoyeHns 6anaHca cnpoca/npeanoxeHns B
Nnosib3y NpoAaBLIOB.

MpoaosxKeHHbIe IMHUU TPpeHAaa

BonbwmnHCcTBO Ntogen HabntogaloT HapyLWeHne NMHUKM TPeHAA, CYUMTAKOT, YTO TPpeHA
NU3MEeHWsCs, N B ntore 3abbiBatoT 06 3ToN NMHUM. DTO owmnbKa, MOTOMY 4YTO
NPOAO/MKEHHASA IMHUSA MOXET CTaTb TAaKOWM e Ba)HOM, Kak M caMa HapylUueHHas
NNHUA.

Ecnu HapylweHa noBblWwaowasncs JMHUS TpeHaa, K NpMMepy, LeHa 4yacto
BO3BpaLLaeTCs K NPOAO/IKEHHON NMHUM. DTO U3BECTHO KakK BO3BPaTHOEABWUXEHME.
PucyHoK 4-8 nokasbiBaeT SIMHUIO TPeHAA, MEHSAIOLLYO CBOK MpeabiayLlyio posb,
Koraa BO3BpaTHOE ABUXXEHME MpeBpallaeT ee U3 Noaaepxkun B 06s1actb
CONpOTUBNEHUS. PUCYHOK 4-9 nokasbiBaeT Ty Xe CUTyauuto ANs CHMXKAKLerocs
pbIHKa.
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HPOAOH)I(EHHGH NAHKWA Tenepk *

CTABHOEWTCA CONPOTHEN&HHUEM =

JIMHKA AaenAeTcA
XOpoWen nogaepHKon

PHcyHok 4-8 MNMpoaomikeHHaA NOBLIWAK WAACA NMMHUA CTAHOBUTCA CONPOTHENEHHEM,

Xopowee, Kpenkoe
cONpoTHMENEHHE Ha
NUHUK

Xopowana nofpepxKa
Ha NpofoMKeHHOW NUHWUK > =

PuecyHok 49 MoHMxkarowWaAca NMHWUA TPeHAa ¢TAHOBUTCA NOOAOEPKKON.
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Mpacduk 4-1, HaNpMMep, AEMOHCTPUPYET HapyLeHne NMHUKN TpeHaa ANns A0X0AHOCTU 20-
neTHux obnuraumn npasutenscrea CLUA. 3a NnpopbIBOM 3TOM OTHOCUTENIbHO KPYTOW IMHUMN
nocneanoBano HebonbLOK CHMXeHne. OQHAKO, MUK LIMKINYECKOrO BOCCTaHOBNEHNS B 1984
roay 6bin pa3BepHyT NPOAO/IKEHHOM IMHMEN, KOTOpasl CMEHMIA CBOK pOJib M OKasanach
CUNIbHBIM conpoTusneHmneM. Mpaduk 4-2 nokasbiBaeT Ty Xe naew, HO 4SS NOHMXKaloLWencs
NIMHWKW TpeHaa Ana AoxoAHocTu EBpononnapa. B aTom npuMmepe oHa 6bina HapylleHa B
1987 roay. MNo3xe NpoAo/HKEHHAs IMHMUS OKasanacb NOAAEPXKKOM NpU CHMXKEHUN B 1993
rogy.

Mpachuk 4-1 OoxogHocte 20-neTHUX ocGnurayMi npaeutenscTea CLUA, 1975-1986, wee

!

1+ 4 OoxopHoeTb 20-NeTHUX 0B NMraLmi i .
4 npaeuTtensctea CLUA

MpoponkeHHaA NMHAA
CTAHOEBHUTCA CONMPOTHENEHUEM |

Mopnepxka
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Mpadmk 4-2 Cpepctea B EBpogonnapax, 1980-1994, weekly.

CpepctBa B EBpogonnapax

4 CONpOTMBNEHWE

nPOAOH'.lIfE'HHaFI NAHKWA
ABNAeTCA HOHAEP}KKOFI

NorapudpmMmunueckasa (OTHOCUTENbHaNA) WKasia NpoTUB
apudpmMeTnyecKon

Ba)kHOCTb NOCTpoeHUst rpacMKoB Ha NorapMpMMUEcKon LKane B oTiM4me oT
apudmeTnyeckon 6bina paccMoTpeHa B naee 2. 1Nl CBOEBPEMEHHOIO M TOYHOIO
aHanu3a NMHWIA TpeHaa BbI6op WKanbl ewe 6onee KPUTUYEH. ITO Tak, NOTOMY YTO
LileHbl CTPEMSATCSA YCKOPUTbLCS B HanpasB/iieHUW npeobiiagatollero TpeHaa B KOHLE
KPYMHOro ABUXXEHUS, T.€. OHM PacTyT BbiCTpee B KOHLE BOCXOASLEro TpeHaa U
6oniee pe3ko CHMXAKTCS NMpU 3aBepLUEHUM MeABEeXbero pblHKa. Ha 6blubeM
PbIHKE LieHbl pacTyT MeaseHHO nocsie NepBoHa4YanbHOro BCMiecka, 3aTEM OHU
MOBbILIAKTCA NoA Bce 6onee KPyTbiM Yr/IOM N0 Mepe NpubAnxKeHus K
OKOHYaTeNbHOMY MUKY, BbIFNAAsS CKOpPee NOX0XMMU Ha JIEBYIO MOMOBUHY FOpbl.

PucyHok 4-3 noka3biBaeT HapyLlleHne BoCcxoasLlen nuHum TpeHaa ons Intel Ha
norapudMnyecKon LWkKane. 3aMeTbTe, YTO NPOPbIB BHU3 MPONUCXOAUT B cepeanHe
Aekabps. Npadurk 4-4 nokasbiBaeT TOT XKe CaMblii Mepuoa, HO Ha 3TOT pas3
LWKanupoBaHue apudmeTmyeckoe. HapylweHne nMHUM TpeHaa CoBepLUEHHO
OT/INYHOE, TaK KaK M3Ha4asbHO OHO MPOMCXOAMT KaK nufa B KoHUe Aekabps, 3a
KOTOPbIM CneayeT AEeACTBUTENbHbIM NPopbiB B cepeanHe sHBaps. Jlesas
HanpaBfeHHaa BHMU3 CTpesika oTMeYaeT forapudMnuyecknii npopbiB. Taknm
obpasoM, ABnsSeTCA O4YeBMAHbIM, YTO MOBbIWAOLIMECS IMHUK TpeHaa bbicTpee
HapyLlalTca Ha norapMdMUUecKon Wwkane, 4em Ha apudMeTUHEeCKONn.
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Mpachuk 4-3 Intel, 2001-2002, daily (nerapudgpmmnyecknin)
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N HaobopoT, HUCXOASWME TNHMN HApYLLAKOTCS paHblle Ha apudMeTUYecKkon wkane. 3To
MOXHO YBUAETb U3 cpaBHeHus Mpadukos 4-5 n 4-6 ansa IBM.

Mpademk 4-5 IBM, 2001-2002, daily (apudpmeTrnHeckmnia)
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Boobue roeopsi, npoboi norapndMmnyeckn HapmcoBaHHOM NnHUK 6onee TOYEH B
OTpaXkeHnn pa3BoOpPOTOB TpeHAa, YeM nNpobor apndMeTNYecKn HapMCoOBaAHHOM JIMHUKN, XOTS
B 060MX 3TMX NpMMepax OKOH4YaTesbHble MPOpPbIBbI MPOM30LWAN No 6bonee 6naronpuUsaTHbIM
LeHaM ons apupMeTUYecKn LKaanpoBaHHOro rpaduka.

3HaYMMOCTb JINHUI TpeHaa

BblNoO ycTaHOBMEHO, YTO HapyLleHue TeHAeHLU NN, BbI3BAHHOE NPOPbLIBOM JIMHUN
TpeHAa, NnpnBoAUT nnbo K ,D,EI;'ICTBMTeﬂbHOMy pa3BopoTy TEHAEHUNN nnbéo K
3aMeasIeHUI0 CKOPOCTU TeHAEHLUMK. XOTa He Bceraa 6blBaeT BO3MOXHbIM
YCTAHOBUTb, KakKaa U3 albTEPHATUB HACTYNUT, NO-MPEXHEMY Ba>XHbIM ABJTIAETCA
NMOHNUMaHME 3HAYUMOCTU NPOpPbIBa JIMHUWN TPEHAA, YKa3aTesin, ONMMCaHHbIE HNXE
LO/DKHbI MOMOYb B onpeaeneHunn atoro. 1o cywecTsy, 3TO onpeneneHue
OCHOBbIBAE€TCA Ha TpEX CbaKTOanZ ANWHaA NNHUKN, HNCIIOo ee KacaHuii n yron
noabeMa UM CHUXXeHus. laBante paccMOTpUM KaXabl U3 HUX MO oyepeaun.

1. AnvHa nMHUN

JInHNA TpeHaa u3MepseT TpeHa, No3TOMYy, YeM AJIMHHEE JIMHUSA, TEM AOo/blue
TpeHA, KOTOpbI OHa OTC/eXMBaeT, U TeM 6onblue 3HAYNUMOCTM Y JINHUN TPEeHAaA.
Ecnu cepus noBbIWAKOLWMXCA OCHOBAHWUIA ANUTCS OT TpeX A0 YeTblpex Heaesnb, TO
pe3ynbTUpyowWwas NMHUA TpeHAa TONbKO JIMLWb HE3HAUMTENbHOM Ba)XHOCTMU.
OaHako ecnn TpeHa TSHEeTCS B TedeHue nepmoga oT 04HOro A0 Tpex NeT, TO ero
HapylweHne OTMeYaeT BaXKHY CBA3YOLWY TOUKy. MpocTo NOMHUTE, YTO 6onblune
TpeHAabl NPMBOAAT K 60/bLWIMM CUrHaNnaM, a ManeHbkue TpeHAbl K ManeHbKUM.

2. Yncno kacaHM UnM NpUMGNNIKEHUIN K JIMHUMU

JInHna TpeHaa obpeTtaeT CBOM aBTOPUTET OT YMC/a pas3, Korgaa ee Kacaaucb uamn
NpubnmMxanncb K HEN, T.€. YEM BblLLE YMUC/O, TEM HBOMbLUE 3HAYMMOCTb IMHUU. DTO
NOTOMY, YTO IMHUSA TpeHAa NpeacTaBnseT AMHAMMNUYECKY 06/1acTb NoaaepkKu
nnun conpotueneHuns. Kaxaoe ycnewHoe TeCTMpoBaHme JIMHUN BHOCUT BKNaa B
3HA4YMMOCTb €e PO NOAAEPXKKM NN CONPOTUBJIEHNS, N MO3TOMY aBTOPUTET
JIMHUWN 3TO NCTUHHOE OTPaXKeHMe siexallero B OCHOBe TpeHaa. MNpocTto noMHuTE,
yTO Noaxoa 6nM3Ko K NMHUK (MPUBNMXKEHME) MOYTU TaKXe BaXeH, Kak n
OENCTBUTENbHOE KacaHMe, NOTOMY YTO 3TO OTPaXaeT BaXXHOCTb JIMHUM B Ka4yecTBe
obnactn nogaepXXKn UAn CONpoTUBAEHUS.

TakxXe, ecnn NMHUSA NpuobpeTaeT 3Ha4YMMOCTb OT TOro akTa, UTo 6bIK
HEOAHOKpATHbIE KacaHnsa Unu NpubInNXeHNn K HEW, NPOAOIIXKEHMNE NIUHUN CTAHET
CTOJIb XK€ BaXXHbIM, HO C 06pPATHOM TOUKWN 3pPEHUS. TO NMOTOMY UTO MPOAOJIKEHHbIE
JIMHUWN MEHSIOT CBOIO POJb MOAMEPXKKN/CONpoTUBNEHUS. Hanpumep, ecnun 6bina
HapylleHa XopoLllas MoBbILIALLASACSA NMMHUA TPeHAa, TO LieHa Tenepb noj Hei.
Jltoboe BoCCTaHOB/IEHWE, C/IEIOBATENbHO, HAWAET COMPOTUBIIEHME HA 3TON NUHUMK,
KOTOpasi, KOHEYHO Xe, npexae 6bina NoAnep KON,

3. Yron nogbeMa Win CHUKEHUs
OueHb KpyTOM TpeHA, Kak n3o0bpa>keHHbIN NYHKTUPHON NuHuen (AB) Ha puc. 4-
10, TpyaeH ong nogaep)XaHus M A0BONbHO Nerko noasepXeH U3foMy, Aaxe
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KOPOTKMM H6OKOBbIM ABWMXEHWEM. B TakoM cnyyae HeE06X0ANUMO YEpPTUTb JIMHUIO C
MEHbLUMM YI10M noabemMa unu cHmxenus (AC).

JIMHKMA cnUWKom KpyTan

A

PucyHok 4-10 Kpyto# yron nogbsema.

Bce TpeHAbl B KOHEYHOM UTOre HapyLatoTCs, HO Te, YTO Kpy4ye, BEPOSATHO, C/IOMatoTCs
3HauuTenbHo b6bicTpee. HapylweHne 0co6eHHO pe3Kkoro TpeHAa He HacTO/IbKO 3HAaUYUMO,
Kak HapyweHune 6onee nocteneHHOro. MpopbiB KpyTOM NMHUK 06bIYHO NMPOU3BOAUT
KOpPOTKOE KOPPEKTUPOBOYHOE ABMXKEHWE, NOC/Ie KOTOPOro TPEHA NpoAOoXKAETCS, HO
3HAUUTENBbHO MeHbLIMM 1 6osee yCTOMYMBbLIM TEMMNOM. Kak npaBuno, NpopbiB KPYTOM
JIMHUKW TpeHAa O3HaYaeT CKopee NMpoAoJIXKeHMe, YeM pa3BoOpPOT.

N3MepeHMne nocneayrowmx Xxonos

Korpa nuHum TpeHaa npobmnBaloTcs MOXXHO M3MepsTb nocneayouwme xoabl. Mepoin
SBISETCA MaKCMMasibHOe BEPTUKANIbHOE PacCTOsSIHUE MeXAY LEHOM U IMHUEN
TpeHaa. lNpuMep ¢ BocxoaAaLMM TPEHAOM nMokasaH Ha Puc. 4-11. 3ateM aTo
paccTosiHMe NpoeLmpyeTcs B HanpaBieHUM HOBOW TEHAEHUNM OT TOUYKM MPOpbIBa.
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MimepeHHe Lenu

MimepeHne yenu 1o
MaKCHManNbHOe paccToAHNE
Mexay LeHOW U NTMHUA TpeHA[a

PucyHok 4-11 MamepeHne Uenu Npy HapylWEHWM HUCXOQALLER NMHWK TpeHAaa.

TepMUH LeHoBas Leslb MOXET BBOAUTbL B 3abnyxaeHue. Llenn 0bblvHO
OOCTUrraloTCA Mocsie TOro, Kak HapylleHune JIMHUU NpeBpallaeTcsd B pa3BopoOT, HO
M3-3a TOro, YTO OHM BE€CbMa YacTo NpeBbiWatoTcsa (KakK Mbl Y3HaeM U3 LEHOBbIX
mMoAenen), uenb CTaHOBUTCA CKOpee MUHUMasbHbIM OXunaaHuem. Llenb npu
pa3BoOpOTe BHM3 NPOUIIOCTpUpOBaHa Ha Puc. 4-12.
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NsmepeHue uenu 3To MackMMankbHoe
paccToAHME MeXay LeHoW U NMMHWeH TheHAaa

i

HimepeHHne yenu

PucyHok 4-12 MzmepeHune Lenu NpyM HapylWeHWW BoCcXoqALLEA NMHWK TPeHAaa,

TpeHAaoOBble KaHabl

[o cux nop 6b1IM pacCMOTPeHbl TONbKO BO3MOXHOCTU PUCOBAHUSA NNMHWUIA TpeHaa,
COeANHSAIOLWMX OCHOBAHMSA Ha MOBbLIWAKLMXCSA PbIHKAX WU BEPLUUHbI HA
NOHMXKALWNXCA. TakXe NoNe3HbIM ABASeTCa NPOBOAUTb JIMHUMK, NMapannesnbHble
3TUM OCHOBHbIM IMHUAM TpeHAa, KaK Noka3aHo Ha Puc. 4-13. Ha noBbiwatowemcs
pblHKE MapannenbHas JNHUS, U3BECTHasa Kak obpaTHas NMHUA TpeHaa, coeanHseT
BepPLUNHbI BOCCTAHOB/IEHM, @ BO BPeMS MOHMXEHUIN obpaTHasa NNHUA COeANHSET
psn ocHoBaHMM (CMOTpU Puc. 4-14). Obnactb Mexay 3TMMWU KpalHUMU TpeHaaMu
M3BeCTHa KakK TPeHAOBbIA KaHas.
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PucyHok 4-13 BocxoaAwmi TpeHR0BEIA KaHan.

OfpaTHasA NMHUA TpeHaa — ™ .

PucyHok 4-14 HucxoaAWMA TpeHACEBRIA KaHan.
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PucyHok 4-15 Mpopbie BocXoaAWere TpeHAOEOro KaHana.

UcTouleHune

C Apyroi CTOpPOHbI, €CnKn Yyroa TpeHAOBOro KaHana 6onee KpyTon, Kak Ha Puc. 4-
16 n 4-17, TO HapylweHne obpaTHON NMHUKN TpeHaa npeacrasnseT cobon
NCTOLLEHWE ABMXEHUS. HeyaauHas nonbiTka UeHbl YAepXaTbCs Bbiwe (HUXe)
06paTHOM NNHUK TpeHAa B TaKOM Cllydae CUrHanm3mpyeT O CyLleCTBEHHOM
U3MEeHeHUN B TpeHae. DTO YacTo C/lyyaeTcs, Koraa npopbiB Yepes obpaTHYo
JIMHUIO TPEHAA COMPOBOXAAETCH BbICOKUM

06BbemMoM.
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MpopEIB MCTOWEHHA —0

PucyHok 4-16 MpopbIE UCTOWEHWA HUCXOQAWEND TREHAOBOMD KaHana.
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MpopbiB UcToweHnA 3

PHcyHok 4-17 TNpopbIB METOWEHWA BoCXoQAWENS TPeHAOEOro KaHana.

MNpeactaBuM cuTyaumo, B KOTOPOM YenoBeK MUANT TONCTbIN KYCOK ApeBecuHbl. CHavana
nuna ABMXETCSH MeASIEHHO U HETOPOMJIMBO, HO MOHEMHOIY YesI0OBEK OCO3HAEeT, YTO 3Ta
3ajaya OTHMMET HEKOTOPOE BpeMs, OTYHanBAETCs, U NOCTEMEHHO yBEIMYMBAET CKOPOCTb
ABWXEHUN. HakoHeL, YesoBeK B3pbIBAETCA B HEMCTOBOM HAMpPS>XXEHUM N BblHYXAEH
0TKa3aTbCsa OT 3aTeu, Mo KpalriHen Mmepe BPEMEHHO, M3-3a NOJSIHOIrO UCToLWeEeHnS. Te xe
NPUHUMNBI CNpaBeasivBbl U ANA NMOHMXKAOLWErocs pbiHKa. B aToM cnydyae
YyBEIMYNBAKOLWMNCA HA MUHMMYMe 06beM npeacTaBnseT cobon KynbMUHALMIO Npoaax. Kak
npaBuo, YeM Kpy4ye KaHas, TeM 6onee BEpOSATHO TO, YTO NPOPbIB CTAHET UCTOLLEHMEM
OBUXEHUS.

NcToweHne Takxe NposiBAsieTcs, Koraa LeHa BpeMeHHO BOo3pacTaeT Bbille 06bI4HOM
HUCXOASILEN NTMHWEN TpeHaa (MNn onycKaeTcs HMXe BOCXoAALelr TPeHAOBOM NNHUK), a
3aTeM 06paTHO NPOpPbIBAETCS HMXE (Bblwe). B cnyyae HUCXOASALWEN NMHUM TpeHaa
CUTyauusa CpoAHM TOMY, Kak KTO-N1M60 BbiNpbirMBaeT BBEPX U BpeMeHHO npobusaeT
NOTONIOK. Ha HEeCKObKO MFHOBEHMIM OH CNocobeH NPOCYHYTb CBOIO rOMIOBY Ha CNeAyoLwmnin
3TaX, HO 3aTeM OH pe3KO MajaeT Ha3ad Ha 3TaXk HMXe. B 3TOT MOMEHT OH MCMonb30Ban
BCE CBOW 3anacbl 3HEPr1MM B MNOMbITKE NEPEMECTUTHLCS Ha CNeayLWMA 3TaX U NONHOCTbIO
ncroweH. Nepea TeM, Kak OH CMOXET OCYLLEeCTBUTb elle OA4HY NOMbITKY, eMy noTpebyeTtcs
HeKoTopoe BpeMs, YTO6bl HAKOMUTb HEMHOIO HOBOM SHEpPrun. To e camoe BEPHO U B
OTHOLUEHMN LieHbl, KOTopasl NpeAnpuHMMAET yCUne BblpacTu Hajg NHMEN TpeHAaa, HO He
cnocobHa noaaepxaTb NPOPbLIB.

DTOT BPEMEHHbI NPOPbLIB YaCTO CUrHANNM3UPYET O TOM, YTO FOCMOACTBYIOLWNA TPEHA,
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NMPOAOIXUTCA M Aanblle. ITO TakXe NoAHMMaeT nNpobnemy, Kacatouytcsa cnocoba,
KOTOPbIM CrieayeT CTPOUTb IMHUIO TpeHaa. Ha Puc. 4-18, kK npuMepy, Mbl BUAUM JTIOXHbI
npopbIB HAa4 NuUHWeNn TpeHaa AB. Hago nu Tenepb oTKasaTbCs OT NTMHUWAB, nnu cneayet
COeANHUTB MUK MPOpbIBa UCTOLLEHNA C MAKCMMYMOM BOCCTAHOBJIEHUSA ANa hopMUpOBaHus
HOBOM (NYyHKTMPHOM AC) nnHMK TpeHaa? OnsATh Xe, 3TO BONPOC 34paBoro cMbicna. C
OLHOW CTOPOHbI, BEpLIMHA NMI006pa3HOro NpopbIBa SABASETCS TEXHUYECKN MPaBUbHbIM
MeCTOM AJ19 PUCOBAHUSA JIMHUKN, HO 34pPaBbllii CMbICN NMOACKA3bIBAET, YTO NepBoOHavasibHas
NVHWA Nydwe oTobparkaeT nexalwimin B ocHoBe TpeHA. KpoMe Toro, Bo BpeMs konebaHui
oHa 6blna 3aTpoHyTa Tpu pasa. Ecnm 3aTeM HapucoBaTb HOBYIO JIMHUIO A1 0To6paXkeHus
npopbiBa, TO oHa 6yaeT 3aTpOHYyTa TONIbKO ABaXAbl, OAMH pa3 B Hayane n o4MH pas Ha
nuke nunoobpasHoro konebaHms. B n3BecTHOM cMbicne 3TO NunoobpasHoe konebaHne
npuaaeT 6osblue AOCTOBEPHOCTM U3HAYaNbHOM IMHUK, MOCKO/bKY LieHa bbina HecnocobHa
yAep>XaTbCs Bblle Hee. Ecnun 6bl Mbl OKasanucb B 3TOM CUTyauuun nocne nuioobpasHoro
npopbiBa W NOMNbITANUCb NOCTPOUTL NIMHMIO, TO 6bIN10 6bI Aaxke 6onee yeM o4eBNAHO, YTO
nuHna AB ropasgo nydwe nuHun AC, NOCKOJbKY LieHa Kacanacb ee unu npmbnuxanach K
Hen ropasgo 6onblue pas.

A

PucyHok 4-18 MocTpoeHWe HUCXOAALWER NMHWUA TPEHOA.

Te ke NpuHUUNbI BEPHbLI U B 06paTHOM cuTyaummn BOCXoAsLWero TpeHaa. Ecnu nogymatb 06
3TOM, TO NWN006pasHbIN NPOPbLIB B AEACTBUTENBHOCTM NpuaaeT A0CTOBEPHOCTH
TPEeHAOBOW NIMHUM. DTO NOTOMY, YTO LieHa OKa3blBAeTCA B COCTOSHUW HApPYLINTb JIMHUIO, HO
3HAUYMMOCTb 3TOW IMHMK B KauyecTBe 061acTy NoAAepKKN/CONPOTUBIIEHNS HACTONbKO
Be/IMKa, YTO LeHa He cnocobHa noaaep>xaTb 3TOT NpopbiB. ECnn 6bl OHa He 6blna TakuM
3HaunTeNbHbLIM 6apbepoM, NpopbiB 6bl 3aKpenuncs, n NunoobpasHoro kosnebaHms He
npousowno 6bl. CnegoBaTenibHO, Koraa LieHa cnocobHa ocyLecTBUTb HAaCTOSLWMIA NPOPbIB,
TO CMrHan HaMHOro CU/bHee.

pacduk 4-7 nokasbiBaeT NpuMep NnMNo0obpasHOro npopbiBa BHM3 Ans Microsoft B 1998
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roay.

Mpacpuk 4-7 Microsoft, 1998-1999, daily

&4 Microsoft

MeTHHHEIA NpOpEIB CTAHOBMWT

i
1
]
|
|
|
i
o=l 4= JlorapudpMmuHeckoe WKANUpPOBaHHe
1
|
i
]
] NpopPLIEOM MCTOWEHWA
1

0606uieHHue

e JIMHUKM TpeHAa SABASAOTCS JIEFKUM AN MOHUMAHUS UHCTPYMEHTOM, HO AOJIKHbI
MCMONb30BaTbCs C U3PSAHON AoNein 34paBoro cMbicna. TpebyeTcs MHOMO
SKCMNEPUMEHTMPOBAHUSA N MPaKTUKKN, MPeEXAe YEM UCKYCCTBO UX MHTeprpeTauum
MOXET 6bITb YCNELHO OCBOEHO.

e HapyleHus nMHUKM TpeHaa CUrHaANU3UPYHOT IM60 O BPEMEHHOM MpPEpPbIBaAHUN,
nnbo o pasBopoTe npeobnagatollero TpeHaa. Ytobbl onpeaenuTb, 0 YeM 6b110
NPOCUIrHaAN3MpPOBaHO, HEOH6XOANMO OLIEHUTb APYrMe YacTu TEXHUYECKUX AaHHbIX.
e 3HAYMMOCTb JIMHUM TPEHAA 3aBUCUT OT UX AJINHbI, KONMYECTBa pas3, Koraa mx
Kacaancb nnan npubanxanucb K HUM, U KPYTU3HbI Y@ NOABEMA WU CHUXEHUS.
e XopoLllas NNHUS TpeHAa OTPaXkaeT Nexalunii B OCHOBE TPeHA U NpeacTaBnseT
Cco60i BaXXHY 30HY NOAAEPXKKU U CONPOTUBNEHMUS.

e [pofo/mKeHHbIE IMHUM TPEHAA MEHSIOT NMPEXHIOW Posb
NoAAEPXKK/CONPOTUBIEHUS N HE AO/KHbI YNYCKaTbCS U3 BUAY.

e 3a npopbiBaMu UCTOLLEHMS 0ObIYHO CeayloT pe3kne xoabl B
NMPOTMBOMOJIOXXHOM MPOPbLIBY HanpaBneHuUn. MpopbiBbl NCTOLEHUS YCUIMBAIOT
3HAYUMOCTb JIMHUM TpeHAa.

MpeunMmywiecTBa nsyyeHuns ob6bema

N3yueHune obbema npeaocCTaBNAET TPU MNaBHbIX NMPENUMYLLUECTBA.
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1. [lpw cpaBHEeHUM Moaenel ueHbl 1 o6beMa BaXHO CMOTPETb COrfacytoTcs n
OHU. Ecnn fa, To BEPOSITHOCTU B NOJSb3Y NPOAOC/IKEHUS TpeHAa.

2. Ecnuv ueHa n o6bem npoTuBopeyaT ApYr APYry, TO 3TO FOBOPUT HaM O TOM, YTO
noapasyMeBaeMblii TPeHA He Tak CUeH, Kak BbIrsSAUT CO CTOPOHbI. Koraa
NpopbIB LLEHOBOM MOAENN COMPOBOXAAETCS NoA0BHbIM HECOOTBETCTBMEM, AAeTCs
npeaynpexaeHue o NoTeHuManbHO HEBEPHOM CUTHane.

3. Cnyu4aeTcs, 4To noBeAeHne LieHbl NoAaeT TUXME NpeA3HaMeHOoBaHMUS
NpeAcTosiLLero pa3BopoTa TpeHaa, HO 06beM MOXeET NoA6poCUTL CBOU
cobcTBEHHbIE NpU3HakK 6yKBasfibHO BbIKPUKUBatoLWMe 3TO cooblieHme. B Takux
cnyyasix 3HaHue, KOTopoe 6bl/I0 OFrpaHMYEHO U3YUYEHMEM MOBEeAEHUS

LieHbl, MOXEeT 6bITb He CNOCO6HO 06HapYXUTb AENCTBUTENBHO XOPOLLME UMK
OYeBMAHbIE 3HAKM U BO3MOXHOCTU.

MpuHUMNDbI MHTEpNpeTaumm o6bema

1. MepBbIn U CaMblii BaXKHbIN NPUHLWA 3aKHOYAETCA B TOM, YTO 06BbEM 06bIYHO
ABVXKETCS C TpeHAOM. Na HEro ABfAseTcsd HopMasbHbIM paclIMPATbLCS Ha
NOBbILIAOLLEMCS pPbIHKE U Cy>XaTbCsA Ha NoHmxatowemcsa (cmotpu Puc. 5-1). B
3TOM CMbIcne o6beM Bcerga MHTepnpeTupyeTcs B OTHOLEHMN HeaaBHEro
npowwnioro. CpaBHMBaHME OAHOMUANMAPAHBIX C NMWHUM AHEN ABafLUAaTb NepBOro
Beka Ha NYSE ¢ 5 nan 6 MUASIMOHHBIMK YPOBHAMM ABaALATOro Beka 3To cnabas
nomoub. NMoaobHoe cpaBHEHWE OTpaXKaeT MHCTUTYLMOHAsNbHbIE, @ He
ncmxonormyeckne naMeHeHms. CerogHs o6beM Bbille M3-3a perMcTpaunm HOBbIX
KOMMNaHWI, NOSIB/IEHUS AepnBaTMBOB, 60nee HU3KMX KOMUCCUOHHBIX U TaK Aanee.
C Apyroii CTOPOHbI, CpaBHEHWE 3 MUAMApPAHOro AHS Ha 3Toi Hepene ¢ 1,5
MUANMAPAHbIM HEM B MPOLUIOM Mecsile SBNSETCA YMECTHbIM, NOCKO/IbKY OHO
OEMOHCTPUPYET 3HAYUTENBHYIO NEepeMeHyY B aKTUBHOCTU 3a Nepuos, Ha KOTOpoM
WHCTUTYLMOHANbHbIE U3MEHEHNA ByayT HeCyLLeCTBEHHbIMW.
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Mapgawwme LeHbl M COKpALLaK WWACA
0BBLeM - 3T0 HOpMankBHO

/Pacwmue LeHbl W pacTyLHiA

oGBeMm - 3To HOpManbHO

y. / f\
il il

PucyHok 5-1 O6beMm uger ¢ TpeHAOM.

Mbl 3HaeM, YTO KOr[a LieHbl ABUraloTCA B TPEHAE, STO HE COBEPLLAETCS MO MNPAMON JINHUN.
BMecTo 3TOro LeHbl NpokiaabiBatoT cebe MyTb BBEPX M BHM3 B 3Ur3aroobpasHoi MaHepe.
TpeHabl o6beMa aHanormyHbl. Ha neBol cTopoHe Puc. 5-2, K npuMepy, CTpenkamu
0603HauYeH TpeHa yBenuumnsatolerocs obbema. OUeBMAHO, YTO YPOBEHb AKTUBHOCTM
YBEIMYMBAETCS HE B KaXkablil nepuod. EcTb nepuoabl TUXME M €CTb aKTUBHbIE, HO 06L1as
HanpaB/IeHHOCTb BBEPX. [PaBOCTOPOHHSASA YaCTb PUCYHKa M306paxaeT HUCXOAALWMNI TpeHA
Ha o6beMe. OH ToXe HepaBHOMepeH. Koraa Mbl roBOPMM O POCTE WM NaaeHun obbeMa, To
06bI4YHO Mbl FOBOPMM O €ro TpeHae. [na Taknux TPeHA0B SABSETCS HOPMasibHbIM 6bITh
NpepBaHHbIM OTKIOHEHUAMU B YPOBHSAX 06beMa. TpeHabl 06beMa, Kak U LIeHOBbIE TPEHAbI,
MOTYT 6bITb BHYTPUAHEBHBIMWU, KOPOTKMMU, MPOMEXYTOUHBLIMU MU ASINHHBLIMUY, B
3aBWCMMOCTW OT MpUpoAbl rpacduka.

65



il

PucyHok 5-2 OGbem ABUKEeTCA B TPeHOAX.

2. CYMMa AeHer BTeEKawmnx B LEHHYIO 6yMary BCerga AoJ/KHa 6bITb paBHa CyMMe
JeHer BbITeKawLwwmnx. 370 BEPHO HE3ABUCUMO OT YPOBHSA obbema. CnepoBaTesibHO,
SHTY31a3M n0KynaTene17| U NpoaaBLOB ABJIAETCA TEM, UTO onpeaendeT KypcC
ueH. Korga nokynaTtenm HacTpoeHbl I'IO-6bIl-IbVI, OHU 6y,EI,YT YBEJINYNBATb CBOU
3adaBKW OO0 TEX MNOpP, NOKa HE YAOBNETBOPAT CBOW crnpoc. Koraga npoaasLbl
pearmpyroT Ha njoxme HoBOCTU, OHU MOIyT 3alMaHUKOBATb, PE3KO TOJZIKad LIEHbI
BHU3, HO BCSAKNI pa3 KoOJIN4eCTBO NpoAaHHbIX LIEHHbIX 6YMaF paBHO KOJIMYECTBY
TEX, 4YTO 6binun KYnJeHbl.

3. Co4yeTaHMe pacTyllero obbemMa n pacTyLlen LeHbl SBaSeTcs HopMasbHbIM. 3TO
rOBOPUT O TOM, UYTO BCe MAET KaK Hago. Takoe MnosioXeHune aen He numeer
HMKaKOro npeackasateslbHOro 3Ha4YeHUs, 3a UCK/DYEHMEM NPeanonoXeHnsa o
TOM, YTO BMOJSIHE BEPOSATHO BNepean pacnonaraerca obpaTHas AnBepreHums
MeXxAay LeHor n o6bemMom.

4. Bo BpeMs 6bl4bMX XO0A0B 06bEM 06bIYHO onepeXxaeT LeHy. HOBbIi MakCMMyMm
LieHbl, KOTOPbIA He noaTBepXAeH o6beMoM, cneayeT pacCcMaTpuMBaTh Kak KpacHbIN
dnar, npeaynpexaarLmn o ToM, YTo npeobnagatoLni TpeHs MOXET
pa3BepHyTbca. Ha Puc. 5-3 ueHa gocturaet nuka B Touke C, 0AHAKO CpeaHui
06beM A0CTUMI MakCMMyMa B palioHe To4kn A. Takoe noBeaeHne HOpMasabHO;
CHMXaKLWKMecs MakCcMMyMbl o6bemMa npeaynpexaatoT 0 NnogpasyMeBaeMon
TexHu4yeckor cnaboctu. K coxxaneHuto, He CyLlecTByeT O4HO3Ha4YHbIX YKa3aHun O
TOM, Kak MHOro AMBEpreHuMn npealecrTesyeT Nuky. FoBops 0606LWeHHO, BCce-Taku,
YyeM Bbille Yncno obpaTHbIX AMBEPreHunii, TeMm cnabee OCHOBHasA TeXHUYECKas
KapTuHa. TakXe, YeM HUXe MUKKU MO CPaBHEHUIO APYT C APYIOM, TEM MeHbluUe
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NnopoXaaeTcs 3HTy3Ma3Ma, a TeEXHNYecKas Nno3nLmsa CTaHOBUTCS H6onee ysa3BMMOMN,
KaK TOJIbKO MOKYMKU MEPECIXaloT UMW pacnpofia)kHble HACTPOEHUS YCUIINBAKOTCS.
HoBbI MakCMMyM, KOTOPbIN, B CYLLIHOCTU, HE COMPOBOXAAaeTca 06bEMOM, 3TO
NMPOCTO Takol Xe MeaBeXui Npu3HaK, Kak 1M HOBbI LIEHOBOM MAaKCMMYyM Mpu
(haKTMYECKOM OTCYTCTBMW MOBbILIATENBHOrO UMMYJIbCa.

C

PacTywMe UeHBl M NagakoWwmi oGbem
ABNAKTCA MeABeXbMM NPU3IHAKOM

PucyHok 5-3 OGbem onepexaeT UeHy B BOCX0AALEM TReHOe.

Ha Npaduke 5-1 nokasaH npumep ansa Mexico Fund, rae Bbl MOXeETe BUAETb, YTO
ckonneHns obbemMa NocTeneHHO CTAaHOBATCS MeHbLUEe MO Mepe TOro, Kak pacreT LeHa. B
KOHLLe KOHLLOB, 3TOT HEraTUBHbIA TEXHUYECKMA NMPpU3HaK NoATBEPANIICA, KOrAa LieHa
HapyLunia BOCXOASLLYIO JIMHUIO TPEHAA 3@ MapT/Mali.
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Mapgawwme LeHbl M COKpALLaK WWACA
0BBLeM - 3T0 HOpMankBHO

Aacwmue LeHbl W pacTyLHiA

oGBeMm - 3To HOpManbHO
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PucyHok 5-1 O6beMm uger ¢ TpeHAOM.

5. PacTywiune ueHbl, CONpoBOXAaEMbIE NajatloWwmnm TpeHaoM obbema (Puc. 5-4),
3TO HEeHOopMasbHasa cuTyauus. OHa CNyXUT NPU3HAKOM cnaboro u
NOAO3PUTENBHOIO MNOBbLILEHUSA, U ABNSETCA MeABEXbUM PbIHOYHbLIM MPU3HAKOM.
Byayuun pacno3HaHHOM, OHa MOXET M AO0/IKHa MCNOJSIb30BaThbCA KaK YacTb
[0Ka3aTesbCTB, YKa3blBalOWMX Ha NPENMYLLECTBEHHO MEABEXbIO PbIHOYHYIO
o6cTtaHoBKY. O6beM n3MepseT OTHOCUTENbHbIM SHTY3Ma3M nokynatenen u
npoaaBLoB. Koraa o6bem cokpallaeTcs, B TO BpeMS KaK LieHbl pacTyT,
NOBbILUEHNE NPOMUCXOAUT 60sblUe 3a CYET OTCYTCTBUA NPOAAX, HEXENN 3a cYeT
NoAAEPXKM OT NokKynatenen. PaHblle nnu nosxe TpeHa AOCTUIHET TOYKK, rae
NnpoAaBLbl CTaHYT 60nee MOTMBUPOBaHbI. [ocne 3Toro LeHbl Ha4YHYyT HabupaTtb
060poTbl BHM3. O4HO U3 AoKa3aTeNbCTB NOCTYNaeT, koraa 06bLeM 3aMeTHO pacTeT,
B TO BPEMSA KaK LleHa HauyMHaeT yYMeHblaTbCA. 3TO noka3aHo Ha Puc. 5-5, rae Bbl
MOXeTe BUAETb, YTO 06beM Havan pacTu, a LieHa Havyana CHMXKaTbCs. B Takmnx
CUTyaumsax Heobs3aTeNbHO yBenmyeHne obbemMa Ha BCEN NPOTSXKEHHOCTU
CHM>XKEHMMN, KaK 3TO MOKa3aHo B 3TOM npuMmepe. MoxeT 6bITb TaK, YTO OH
NOBbILLAETCS B Te4eHue ABYX Uan Tpex 6apoB cpa3y nocne nuka. daktmyecku,
370 6yaeT 6onee TMNMYHaAA CUTyaums.
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PucyHok 54 PacTtywan ueHa M nagaolmi oéwem ABNAKTEA MeXABeKEMM NPHUEHAKD

W

PucyHok 5-5 Mapgarowan yeHa u pactywuin o6 bem ABNAKTCA MeJBEeXbMM NPUIHAKON

PUCYHOK 5-6 MOKa3bIBAET, Kak KOHMUrypaLmm obbemMa MEHSAOTCA MexAy 6blYbUM PbIHKOM U
MeaBeXbUM pbIHKOM. Fpaduk 5-2, ans Coors, nokasbiBaeT NocleaHee BOCCTaHOB/IEHNE,
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COMpoBOXAatoLEEeCs MOHMXAKLWMMCA TpeEHAOM obbeMa. Koraa CHM3MBLUASCS JINHUSA
TpeHAaa HapylaeTcsl, 06beM 3aMeTHO pacTteT. B 3ToM cnyyae Mbl UMeeM OAHY MeABEXbo
KOHdUrypauuto obbema ToTyac cneaytowyto 3a apyron. padwuk 5-3, ana Radio Shack,
n306paxxaeT HECKO/IbKO BOCCTAHOB/IEHMI HA MeABEXbEM PbIHKE, MPU KOTOPbIX PaCTyLLni
LLeHOBOW TPEH/ CONPOBOXAAETCA CHMXKAOLWMMCA 06bEMOM.

MepnBeXuid pelHOK
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PUcyHok 536 CBoHcTEA 0GB EMA MeHAKTEA HA BbI4MbEM U MeAB&XKEEM PhIHKAX.
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Mpachuk 5-2 Coors, 2000-2001, daily.
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Mpadmk 5-3 Radio Shack, 2000-2001, daily.

Radic Shack
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6. Horaa n ueHa n 06beM MeaNeHHO NOBLILAKTCA, MOCTENEHHO NPUBOAS K
3KCNOHEHUManbHOMY POCTY C PMHaNbHbIM BbibpocoM. CrieaoM 3a 3TOW NOArOTOBKOM U LieHa
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M 06bEM OAMHAKOBO pe3Ko NafatT. DTO NpeAcTaBisieT cobon ABUXEHNE UCTOLLEHNS U
ABMSIETCSA MPU3HAKOM pa3BopoTa TpeHaa, 0ocobeHHOo Toraa, Koraa noaaepXmnBaeTcs OAHO-
wnn aByx6apHoOM LLeHOBOW MoAenblo (PAaCCMOTPEHHbBIMW B AaNlbHENLWNX rnaBax).
3HaunMOCTb pa3BopoTa byaeT 3aBUCETb OT NPOTAXEHHOCTU NpeaLlecTBYOLLEero
NOBbILIEHUA U yria pocta ob6bema. O4eBMAHO, YTO XOA4 UCTOLLEHMS, Ha KOTOpbI TpebyeTtcs
OT YeTbipex A0 LWeCTu AHEeN pa3BuTUsa 1 6nmM3Ko He ByaeT No 3HAYMMOCTM K TOMY, KOTOpPbIA
pa3BMBAETCA HECKOJIbKO Heaenb. DTOT PeHOMEH Ha3blBaAETCH rnapabosinyeckuii BCriaeck u
npeacraeneH Ha Puc. 5-7. K coxxaneHuo, paclwumpsarowmecs 4BMXEHNS, U BCN1ECKU,
nofo6Hble 3TOMY, HE Nlerko onpeaennTb B CMbIC/1€ BO3MOXHOCTU MOCTPOEHUS YeTKO
onpeaenseMbiX MMHUIA TpeHAa UK LLeHOBbIX Moaenei. Mo 3Toi npuymHe 06bI4HO He
ABMSIETCA BO3MOXHbIM OMpeAennTb 3aKIi4nTeNbHY0 Ga3y A0 KOHUA nepuoaa, Koraa
06BbEeM U LleHa AOCTUraloT CBOUX KYJbMUHALNINA.

PucyHok 5-7 O6wemMm U napadonn4eckMiil BCNneck.

Newmont Mining Ha Mpaduke 5-4 npeanaraeT KnaccnMyeckmin npumep
3KCMOHEHLManbHOro NoBbIWEHUS U LieHbl 1 06beMa, niavyeBHO
3aKaH4yMBawLLerocs B (popMe pe3koro pa3eopoTa B KOoHUe ceHTsa6ps 1987 roaa.
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Mpacpuk 54 Newmont Mining, 1986-1987, daily.

Newmont Mining
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7. KynbMuHaums npogax aBnseTcs NpoTMBOMOIOXHOCTbIO Napabosinyeckoro BCniecka.
OHa BO3HMKAET, KOrAa LeHbl NaaaoT NpoaoKMTENbHOE BPEMS YCKOPSAIOLLMMCS TEMIOM,
COMpOBOXAAeMble YBENNYMBAOLWNMCA 06beMOM. Mocie Ky/ibMUHALNN NMPOAAXK LiEHBI
06bI4YHO PaCcTyT. MUHMMYM, AOCTUTHYTbIA BO BPEMS Ky/IbMUHALMW, BPAL SN HAPYLIUTCA B
TeYyeHune NpoAoSIKUTENBLHOIO BpeMeHU. LieHa pacTywas nocsie Ky/jbMUHaALMK Npoaax ro
onpeaesieHno COMPOBOXAAETCH CHUXKALWNMCA 06bEMOM. DTO €AUHCTBEHHbIN Cyyai,
KOrAaa yMeHblualLWwmiics o6beM 1M pacTyLlas LeHa MoryT paccMaTpmBaTbCs Kak HOpMaJsibHoe
ABNeHne. HecMoTps Ha 3T0, BaXHO Y6eaANTLCA B TOM, YTO 06bEM YBEIMUMBAETCS Ha
nocneayoLmMx BOCCTaHOB/IEHNAX, KaK NMoKa3aHo Ha PucyHke 5-8. 3aBeplueHue
MeABEeXbero TpeHAa 4acTo, HO He BCeraa, ConpoBOXAAETCS Ky/IbMUHALMEN NPoaax.
FoBOPS 3TO, BAXHO OTMETUTb, YTO BO MHOTMX C/lyyasX 3a Ky/ibMUHaLMEN Npoaax nocne
BOCCTaHOBJ/IEHWUS C/leAYIOT HOBbIE MUHMUMYMbI.
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PucyHok 58 KyneMmuHauua npoaak.

Ha Mpaduke 5-5, ansa Dresser Industries, Mbl MOXEM BUAETb KYJIbMUHALMIO
NpoAa)<, CIYYMBLUYIOCS B KOHLIE NneTa. 3aTeM 3a HEW nocnenoBano
BOCCTAHOB/IEHME, HO B 3TOM C/ly4ae KyJbMUHaUNA He sBAsSeTCc MGUHANbHbIM AHOM.
Ha MakcMMyMe BOCCTaHOBNEHMS pacTyLllas LeHa COMpOoBOXAAETCA CHMXXAKOLWKMMCS
06bEMOM - TUMNMYHbBIN MPU3HAK MeABEXbero pblHKa.
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Mpadchuk 5-5 Dresser Industries, 1994-1995, daily.
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8. Korza ueHbl NoBbIWAKTCS MNOC/E AOITOr0 CHMXKEHUS, @ 3aTeM OTKaTbIBAKOTCS K YPOBHHO
YyTb BbILIE UM HEMHOIO HUXE NpeablayLel BnaanHbl, TO BblubMM 3HAKOM SBNSETCS, ecn
06beM Ha BTOPOW BrnagMHe 3HAUUTENbHO HUXe o6beMa Ha nepsoi. Ha Yonn-CTpuTt ecTb
CTapasi noroBopka: «Hukoraa He npojaBali Ha BSIJIOM pbIHKE». 3TO BbiCKa3biBaHME BECbMa
NMPMMEHUMO K CUTyauumn TaKoro posa, B KOTOPOW NpeablayLWnii MUHUMYM TECTMpYeTCs Nnpu
OYeHb HM3KOM ob6beMe. MoaobHasa cMTyaums 0O3Ha4YaeT NOJIHOE OTCYTCTBUE AaBNEHMS
npoaaBuoB (cMoTpu Puc. 5-9).
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Hu3kMA oGBeM NpH TECTUPOB!
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PucyHok 5-9 CmoTpuTe 3a HUSKMM 0GBEMOM NpU TECTUPOBAHWUM MWHWMMYMOB.

9. MNMpopbIB BHM3 LIEHOBOW MOAENU, IMHUM TPeHAa UKW CKONb3SLWEN cpeaHen
(MA), KOTOpbIn BO3HMKAET NpU CUIBHOM 06beMe, ABNSETCA HEHOPManbHOM
CUTyaumen U CIYy>XUT MeaBeXbUM 3HAKOM, MOATBEPXKAAWNMM pa3BopoT TpeHaa
(Puc. 5-10). Koraa ueHbl CHUXXatTCs, TO 3TO 06bI4YHO M3-3a OTCYTCTBMUS LIEHOBbIX
NpeanoXeHnin, No3ToMy 06beM yMeHblIaeTcs. TO HOpMasibHasa CUTyaLus, N OHa
He AaeT HaM MHoro nHdopmMaunm. OgHako korga o6beM pacTeT Npu ABMXKEHUU
BHM3, TO 3TO M3-3a TOro, 4YTO NpoAaasLbl 6onee MOTUBMPOBAHbI, NO3TOMY
CHU>XKEHMEe, NpU NPOYMX PaBHbIX YCNOBUSX, BEPOATHO, ByaeT 6onee cepbesHbIM.
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PucyHok 5-10 Pacrywen oGbem Nnpu npopbliBe BHW3 ABNAETCA MedBeXbUM NPU3HAKO

10. Koraa ueHa pocfia B TeYeHne MHOrmx Mecsues, cnaboe BocctaHoBeHme (Puc. 5-11),
COMPOBOXAAIOLLEECH BbICOKMM 06bEMOM, 03HAYAET 6YPHYH AEATENBHOCTb U ABMSAETCS
MeOBEeXbWM NnokKasaTesieM.
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PucyHok 5-11 BontaHka ABNAeTCA MegBEeXbMM NPUEHAKOM.

11. Cneayowmit 3a CHUXKEHUEM CUJTbHBIN 06BEM MPU HEGOMbLIMX LIEHOBbLIX N3MEHEHUSX
CNYXXWUT MPU3HAKOM CKOTMJIEHMS U, KaK Npasuo, asnsetcsa 6blubnM dpaxktopom (Puc. 5-12).

KpaiHe cunbHbIA 06BeM nocne

CHWXK&HUA - 3TO NOIMTUEHEIA 3HAK

winim

PueyHok 5-12 CrkonneHWe ABNAeTEA SbIMBEUM NPUIHAKOM.
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12. PekopaHbii 06bEM, MMEIOLMA MECTO Ha KPYNMHOM MUHUMYMe, O6bIYHO
ABNSETCA HAAEXHbIM CUIHA/IOM TOro, YTo 66110 AOCTUIHYTO 3HAYMMOE OCHOBaHMe.
MOTOMYy YTO 3TO rOBOPUT O TOM, UTO MMENO MecTo obycnasnnBatoLLlee
ncmxonormyeckoe nameHeHue. NoaobHble NnepeMeHbl B HACTPOEHUM 06bIYHO
CYLLEeCTBYIOT M3-3a 3HAYMMOCTU OCHOBHOIO TpeHaa. lNpuMepbl BO3HUKANN Ha
¢doHA0BOM pbiHke CoeanHeHHbIX LUTaToB B MapTe 1978, aBrycte 1982 1 1984, u
okTa6pe 1998 roaos. NMoaobHasa Moaenb Takxe nosBuaacb Ha MMHUMyMe 1987
roga no obnuraunam n eepoaosnaapam. 3T0O HE SABNAETCH HeNorpeLwwnMbiM
WHOWMKATOPOM, TeEM He MeHee, MOCKONbKY pekopAHbii 06bemM n NYSE n NASDAQ
6bin focTUrHyT B AHBape 2001, To 3TO nNoka elle He cTano dUHaNbHbIM
MUHUMYMOM ABUXKXEHUS.

13. Koraa o6beM n LeHa pacTyT pe3KMM, HO KOPOTKMM napaboanyecknuM BCMIECKOM, a
3aTeM MNJ1aBHO CHMXAKTCA, 3TO 06bI4YHO YKa3blBa€T Ha USMEHEHUE B TpEHAE. MHOF,D,a 3TO
OEeNCTBUTENbHbIN pa3BoOpoT, @ B APYruX Cly4vasx KoHconuaaums. 3T0 sABneHue
n3obpaxeHo Ha Puc. 5-13 u npeacrasnsieT cobom BpeMeHHOe UCTOLLEHNE MOKYyNaTesbCKOM
cunbl. OHO CBSA3@aHO C HECKOJIbKMMU O4HO- U ,qux6apr|MV| LeHOBbIMN MOAENAMN,
obcyxaatowmxcs B 6onee no3gHUX rnasax.

. KpaiHe BBICOKWA 006 BEM
YKasbIBaeT Ha UCTOLEHHWE

Ha ¢cHMkaloWemea TpeHae
cbbeMa NoACHUTEIBAKTEA

o s

PHcyHok 5-13 Belcokud ¢Gbem nocne BOCCTAHOBNEHHWA FOBOPUT 08 HETOLWEHHH.

13. Koraa o6beM n LeHa pacTyT pe3KMM, HO KOPOTKMM napaboanyecknuM BCMIECKOM, a
3aTeM MNJ1aBHO CHMXAKTCA, 3TO 06bI4YHO YKa3blBa€T Ha USMEHEHUE B TpEHAE. MHOF,D,a 3TO
OEeNCTBUTENbHbIN pa3BoOpoT, @ B APYruxX Cly4vasx KoHconuaaums. 3T0 sABneHue
n3obpaxeHo Ha Puc. 5-13 u npeacraBnsieT cobom BpeMeHHOe UCTOLLEHNE MOKYyNaTesIbCKOM
cunbl. OHO CBSA3@aHO C HECKOJIbKMMU O4HO- U ,qux6apr|MV| LeHOBbIMN MOAENAMN,
obcyxaatowmxcs B 6onee no3gHUX rnapax.
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14. Korpa ueHa npeacrtaBnisieT HE60MbLUY 3aKpYrIEHHYIO BEPLUMHY, @ 06beM —
3aKpyrieHHoe OCHOBaHMe, 3TO BABOWHE HEHOPManbHas CUTyaums, Tak Kak npu
OOCTMXKEHMN MaKCMMyMa LieHa pacTeT, a 06beM nagaet. [Nocne MakcMMyMa o06bem
yBeNMYNBAETCH, TOrAa KaK LeHa CHMXKaeTCs, YTO TakXKe HEHOPMasibHO U ABNseTCS
MeaBeXbWUM NpMU3HaKoM. MNpuMep nokasaH Ha Puc. 5-14. MNMpumMep, nsobpaxaroLwmi
Microsoft, nokasaH Ha paduke 5-6. OTMeTbTE, Kak bykBa N XxapakTepusyeT noBeaeHue
LieHbl, B TO BpeMsa Kak ¢opMa obbeMa 651m3ka K oKpyrieHHon 6ykee V.

MepeekeA
KoHdgUrypayma
oBrema

H““l“lll 1 AT

PucyHok 5-14 Cnepgurte 3a 06BeMOM Ha BOCCTAHOBNEHUAX W KOpReKUMAX.
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Mpadchuk 56 Microsoft, daily.
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HW 0AWH M3 MHAMKATOPOB B TEXHMUYECKOM apceHasie He paboTaeT C rapaHTuen
KaXxAbli1 pa3. To onpeaeseHHO BEPHO M B OTHOLLIEHMM XapaKTepPUCTUK obbeMa.
OaHako Koraa Ans MHTepnpeTaumMm Moaenun o6beM UCMONb3yEeTCs B COYETAHUM C
LlEHOBbIMW XapaKTePUCTMKAMU, 3TO 3HAYUTENIbHO MOBbLILWAET BEPOATHOCTb TOrO,
yTO onpeaeneHHas dopMauns cpabotaeT. Mo Mepe 06CyXAEHUS HaMU
KOHKPETHbIX (hopMaumnii, OCHOBHbIE MPUHUMMNbI 06beMa, oNncaHHble 34eck, 6yayT
NPUMEHEeHbl K COOTBETCTBYHOLMM MHAUBUAYASIbHBIM ClTyYasM.

0606uieHue

e 0O6beM sBnsercsad abCcoNtOTHO HE3ABUCUMOM OT LiE€Hbl NMEPEMEHHOMN.

e [1ns o6beMa HoOpMasibHO ABUraTbCsa C TpeHAoM. Koraa npucyTCcTBYIOT 3TH
XapaKTEPUCTUKU, Y HUX ManeHbKOE MPOrHOCTUYECKOE 3HAYEHME.

e Koraa TpeHAbl 06beMa ABUXYTCSA B HanpaB/eHUM NPOTMBOMOSIOXKHOM TpeHaaM
LleHbl, 3TO HEHOPMaJIbHO M NpeaynpeXaaeT O HaABUraloLEMCS pa3BOpOTe TPEHAa,
nnbo noayepkMBaeT 3HAYMMOCTb J1l060ro NpopbIBa.

e TpeHabl 06beMa NoABEPXXEHbI AB/IEHUIO UCTOLWEHNS. Ha BeplunHax 370
Ha3blBaeTCcs NapabonMYecKnM BCMIECKOM, @ Ha MUHUMYMaX
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Yactb II. TpagnumoHHbIE MoaeNnu.

6. Micnonb3oBaHWe NpsiMOYronbHUKOB, Y4ebHbIM Nnpumep
AN BCEX MOAeNeN.

STa rnaBa 06bACHUT OCHOBHbIE MPUHLMMbI MHTEPNPETALMM LEHOBbLIX MoaeNen,
KOTOpble NMPUMEHUMbI K 60bLUMHCTBY opMaLnii, C UCNONb30BAHUEM OAHOM
¢hopMaunn B kayecTse npumepa. Toraa CTaHeT BO3MOXHbIM PacLlIMpUTb
obcyxxaeHne ansa BKAKOYEHUS APYTUX MOAesnel B NocneayoLwmx

rnaBax. Bbl6bpaHHbII HaMK NpUMeEp — 3TO MNPSIMOYrONIbHUK, MO3TOMY AaBaiTe
B3rNISHEM Ha Hero nobnuxe.

OCHOBHbIe KOHLenuuu

LleHOBble TpeHAbl, KaK NpaBuU10, HE pa3BOpPAYNBAlOTCA Ha MaslIeHbKOM MNgTayke.
BMecTo 3TOrO, BOCXOAALWMM U HUCXOASALWMNNA NN HNCXOAALWMIM U BOCXOASALLNMN
TPEHAbI 06bIYHO OTAENEHDI nepexogHbiM nepmnogoMm manm ToproebiM Anarna3oHOM,
rge nokKynartenn u npoaaBLbl B paBHOVI CTENEHN COOTBETCTBYHOT APYIr APYTrY.

Ha Puc. 6-1 n 6-2 nokasaHbl ABe BO3MOXHOCTU. Pnc. 6-1 npeacrasnser
TUMUYHbIA LMK, COCTOALWMIM M3 TpeX TpeHAoB: Bocxoaswero, 60koBoro u
HMCXoasLWwero. 3aTeM pa3BMBalOTCA elle ABa TpeHAa, Koraa ueHa nonagaet B
APYron TOpProBbIi AnanasoH U nocnenytowmnin o6HOBNEHHbIN BOCXOASLWNIA TPeHA.
Puc. 6-2 nsobpaxaet KpaliHe 3MOLUMOHaNbHbIN PbIHOK, KOTOPbI MeHseTcs 6e3
npeaynpexaeHus. 310, 6e3yc/ioBHO, UCKOUYEHWE, TaK KakK 60AbLWWMHCTBO TPEHA0B
pa3fensaTcs Kakohi-nnbo dopMoi ToproBoro gvanasoHa. HedTtaHOMy TaHKepy
TpebyeTca anutenbHoe BpeMs, YTobbl 3aTOPMO3UTb N 3aTEM ABUHYTbCS B
obpaTHOM HanpaBneHun. To e caMoe, Kak NpaBuno, BEPHO N AN GUHAHCOBbIX
pbIHKOB. FO0BOps 0606LWEHHO, YEM ANIMHHEE TpeHA, TeM 6onblue BpeEMEHU
TPaTUTCA Ha NpoLecc ero uameHeHus (pa3BopoTa).
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PucyHok 6-1 PaseopoTbl Ha BEpLUMHE W OCHOBAHMM.

PHeyHoK 6-2 PasBopoT Ha NATaYKe.

oTa nepexogHasa i ropn3oHTasibHasa d3a3a MMEET OrpoMHOE 3HAYEHUE,
MOCKOJIbKY ABNAETCA pa3rpaHN4YeHneM Mexagy pactyuumm v nagarowimMm TpeEHAOM
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(Mnu HaobopoT). Ecnn LeHbl NOBLICUIUCE, 3HAUYUT, SHTY3Ma3M NokynaTenemn
nepeBelIMBaET NecCMMMU3M NPOAABLIOB K 3TOMY MOMEHTY, U MoKynaTenu
ONTUMUCTMYHO MOAHUMALIOT LeHbl Bblwe. Ha NpoTsxeHun nepexoaHoi dasbl
CpaXeHue Mexzay onTMMM3MOM U MeccMMM3MoM bosiee UNM MeHee BblpaBHUBAETCS,
noka, HakoHel, No 0AHOM NGO ApPYrov NpuUYMHeE, He KJIOHUTCA B HOBOM
HanpaB/IEHWUN, TaK KakK OTHOCUTENbHbIA BEC MPoAaX TONKaeT TpeHA (Mn LieHbI)
BHM3. MpopbIB NOCT-NEPEXOAHOr0 HOBOrO MUHUMYMa SIBASIETCS TEM, YTO
npeaynpexaaeT Tpeinaepa o ToM dakTe, YTO MMEeT MeCTo pa3BopoT TpeHaa.
ApyrvMmu cnoBaMu, Koraa LeHbl NagatoT HUMXKE TOProBoro AnanasoHa, AaeTcs
CMrHan Ha npoaaxy. Mpu OKOHYaHUN MeaBeXbero TpeHAa NPoONCXoaAnT o0b6paTHbI
npouecc.

Ha nNpoTaXXeHUn MHOrmnx feT TEXHUYECKMEe aHaINTUKKU 3aMedanu, 4To nopobHoe
Anana3oHHOE noBeaeHne U Ha BeplwiMHaxX N Ha OCHOBAHUAX MPUHUMAET CbOpMy
YETKO onpeaendaemMblX LEHOBbLIX Moaenen N LEeHoBbIX (.J[JOpMaLl,Mle.

NMepexoaHbI¥ pa3BOPOTHbIA MOMEHT

Puc. 6-3 nokasbiBaeT NoBeAeHME LeHbl B KOHLE AJIMHHOIO BOCXOASALLEr0 TPeHAaA.
Kak To/fbKO LeHa BblpacTaeT Bbille IMHUKN B, OHa OKka3blBaeTCsl B MepexoaHON
06,1aCcTn, XOTS 3TO OYEBMAHO TOSILKO MOC/e TOro, Kak LeHa Havyana konebaTtbcsa B
60KOBOM HanpaBJ/ieHUN.

ConpoTHENE&HUE

Vb

rt 1

Moppepxkka

PucyHok 6-3 PasBopoT Toprogeoro gManasoHa

Oka3aBLlINCbL B 3TOM TOProBOW 30HE, OHA PacTeT K NIMHUN A, aBNAtoLWencs 06/1acTbro
COMpOTUB/IEHMSI. DTO CONPOTUBNEHNE HE SAABNSIETCA M3HAYasIbHO ONpeAeneHHbIM, HO Nocse
OTCTYMNJIEHUS LIEeHbl OT MICXOAHOI0 MakCMMyMa CTaHOBUTLCS OMEBUAHbBIM, YTO LLEHOBOM
YpPOBEHb A NpeAcTaBsieT NPEeALECTBYOWNIA MAKCUMYM. DTO AefaeT ero NoTeHUNaIbHbIM
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KaHAMpATOM ANs1 MecTa pa3BopoTa. Koraa cneaytowee BOCCTaHOB/IEHNE TaKXe TEpNUT
Heyaauyy Ha ypoBHe A, CTAHOBUTCS BO3MOXHbIM MPOBECTU FOPU30HTASIbHYH JINHUIO. 3aTeM
Ta )Xe caMas Bellb MOXET bbITb NpoAenaHa 1 Ha YpoBHe B, Koraa nocnegytowias
KOppeKLMsa HaxoauT NoaaepXKy Ha 3TOM YpOBHE BO BTOpPOW pa3. Bcsakuii pas, koraa LeHa
AOCTUTraeT ypoBHSA A, 6anaHC OTHOLWEHMS CNpoca W NPeANOXKEHUSI CKITOHAETCS B MOJ1b3y
NnpoaaBLOB. DTOT BPEMEHHbI pa3BOPOT MOXET MPOUCXOANTb M3-3a@ TOr0, YTO MOKYyMNaTen
OTKa3blBalOTCA NIATUTb 3a LIEHHYI0 6ymary, us-3a Toro, 4to 6osee BbiCOKas LEeHa
npuenekaeT 6onblle NpoAaBLOB, UM U3-3a@ KOMBMHALWKM 060MX MPUYNH.

B 10 BpemMsa Kak ypoBeHb A MeHseT 6anaHc B Nosb3y NpPOAaBLIOB, TakK Xe nocrynaeTt
YPOBEHb NOAAEPXKWN B, CHOBa MeHslsl ero. Ha 3TOT pa3, koraa TpeHA ABUXETCS B BEPXHEM
HanpaB/ieHUN OT YPOBHS B, LieHbl CTAaHOBSATCSA OTHOCUTENIbHO NPUB/EKaTEbHbIMU ANA
nokynaTenemn, ono3gaBLunx Ha Kopabnb, cneayowmin No Nyt HaBepx. K Tomy xe
npoAaBLbl, YyBCTBYIOLIME YTO LleHa CHOBa AOCTUIHET YPOBHA A, AepxaTcsa nooganb. Ha
HEKOTOpOEe BpeMs BO3HMKAET NPOTUBOCTOSIHME MeXAY ABYMS CTOPOHaMW B npeaenax
obnacTn orpaHMYeHHbIMU YPOBHSAMU A N B. B KOHLIe KOHLIOB LieHbl MaaatoT HMXe YPOBHS B,
M AaeTcsa CUrHan o HOBOM (HUCXOASILWLEM) TpeHae.

ConepHMYECTBO Mexay nokynaTensamu n npogasuamu nogobHo 6MTBe, pa3BepHyBLUENCS
MeXxay ABYMS apMUSIMU, BOBIEYEHHbIMU B MO3ULMOHHYIO BOWHY. Ha Puc. 6-4 B npnmepe A
apmum A n B ctankmBatoTca NMLOM K nuuy. JlinHna AA npeactasnset cobon TpaHLweto
NHMK 060pOHbI apmun A, a BB — apmumn B. CTtpenkammn o603HayeHbl Habern mexay AByMs
NUHNAMMK, Koraa obe apMmm NpobUBAOTCHA K MPOTUBOMOMOXKHbBIM TPAHLIESAM, HO HE
CNOCO6HbI MPOHMKHYTbL 3@ NMHUIO 060pOoHbI. B NpuMepe B apmua B HakoHew-To npobunach
CKBO3b INHMIO 060pOHbI apMumn A. Tlocne 3Toro apmusa A BblHY>XAEeHa OTCTYNUTb U cAenaTb
OCT@HOBKY Ha BTOpPOM TpaHwee (MMHua A2). Ha pbiHKe akunii nnHmMsa AX npeactasnser
COMpOTMB/IEHME, U KOTAa OHa NpeoAosieBaeTcs, 3TO 03HAaYaeT U3MeHeHNe paBHOBECUS
MeXxay nokynaTensMmu u npogasLaMu B MNOSb3y MOKynaTenemn, Tak 4Yto LeHbl 6yayT 6bicTpo
NOBbLILIATHLCH, NOKa HEe BCTPETAT HOBOE CONpOTUBNEHME. BTopas MHMS 060pOHbI, IMHUSA
A2, B TaKOM Cnlyyae npeacraBisieT CONpoOTUBNEHWE AaNbHENLIEMY NPOABUXKXEHUIO.
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PucyHok 6-4 MosuunoHHas BoiHa.

C Apyron CTOpoOHbl apMus B moxeT npobutbcs yepe3 A2 AOBOJIbHO /IEFKO, HO YeM Aarblue
OHa npoasuraeTcs 6e3 nepuoaa AN 3aKpenjeHns CBOMX AOCTUXEHUN, TeM bonee
BEPOSATHO, YTO OHA CTaHeT C/INLIKOM pacTAHYTOW, U TEM Bbllle ee BEPOSTHOCTb NOCTpaaaTh
OT Cepbe3HOro KoOHTpaTaKylLwero yaapa, Koraa oHa AOCTUTHET cneaytoLlen TnHum
060poHbI. CniegoBaTeNbHO, B KAKOM-TO MOMEHT A8 3TOro npeycrneBawLlero Bolicka nmeet
6osblie CMbIC/Ia NOAOXKAATb M 3aKpenuTb CBOM AOCTMXKEHUS.

Ecnu Ha PMHAHCOBLIX pbIHKaX LiEeHbl pacTyT C/IMLWIKOM Aaneko 6e3 nepnoaa ANnsa yCBOEHUSNA
CBOMX AOCTUXEHWIM, ANS HUX Takxke aABnsieTca 6onee BEPOSATHLIM CTONIKHYTbCA C PE3KUM U,
Ka3anocb 6bl, HEOXXMAAHHbLIM Pa3BOPOTOM. DTO €Lle OAHO NMPUMEHEHME BTOPOro npasunia
ANS onpefeneHns 3Ha4YMMOCTU YPOBHS NOAAEPXKKM MW COMPOTUBNEHUS, ONWCAHHOIO B
hase 3.
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MpakTH4eCKKH OTCYTETEYHIWMA ¢GBeM
E Y3KOM TOproBoM AManasoHe

PucyHok 6-24 Y3kui NnpAMoyronbHUK W OTCYTCTBYHWMWA 0GB M 3a4acTyH cCONpOBOXA3
peskMmMm XogoM.

MpakTH4eCKKH OTCYTETEYHIWMA ¢GBeM
E Y3KOM TOproBoM AManasoHe

PucyHok 6-24 Y3kui NnpAMoyronbHUK W OTCYTCTBYHWMWA 0GB M 3a4acTyH cCONpOBOXA3
peskMmMm XogoM.

BBeaeHne B pa3BOPOTHbINA NMPAMOYroJibHUK U NMCUXOJIOFUYEcKue
ycnoBus, cnocob6cecreyrowime ero (popMmMpoBaHuio
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O6cyxaaeMblii 34eCb TOProBbi AMana3oH, pasaensaowmnii pacTyLwmnii 1 nagatowmia
LleHOBble TpeHAbl, 3TO MOAeNb, U3BECTHas KaK rnpsiMoyro/ibHUK. MNpsaMoyronbHUK
Ha Puc. 6-5, koTopblin 0603HavYaeT pa3BoOPOTHbLIN MOMEHT Mexay da3aMn 6bIKOB U
MeaBeneln, Ha3blBaeTCs pa3BopOTHOHM Moaenblo. PaKTUUYECKNIA pa3BOPOTHbIN
CUrHan nojaeTcs, KorAaa LieHa OKOHYaTelbHO MPOPbLIBAETCS CKBO3b HMXKHIOH
rOPU30OHTANbHY NNHUIO TpeHaa. Pa3BoOpOTHbIE MOAENN HA PbIHOYHbIX
MaKCMMyMax Ha3blBalOTCS pacripesesieHnemM, NOCKONbKY roBOpPUTCS, YTO LieHHas
byMara «pacnpenensercs» OT CUbHbIX U MIHPOPMUPOBAHHbIX YHACTHUKOB K
cnabbiM N HeocBeAOMAEHHbIM. Mcnxonorms, nexalias B OCHOBE TakoBa, YTO B
nepvon GopMMpoBaHNA NPSIMOYIOSIbHUKA CYLLECTBYOT 61aronpusaTHbIE HOBOCTH, U
HeoCBeAOMIIEHHbIE YHYaCTHUKN pblHKaA, CNbllla UX BNepBble, NobyxXAaloTcs K
nokynke. MporHo3bl B 3TO BpeMs TakXKe AOBObHO padyXHble, TaK YTO OMacHOCTb
OT AJ/IMHHOWN CTOPOHbI UCXOAUT HEe3HauuTenbHasa. B Kaxaol TpaH3aKUMM AOKHO
6bITb ABa y4acTHMKA, NOKynaTenb U npoaasel,. Co CBOEM CTOPOHbI Y NPOAaBLIOB
NPOTUBOMONOXHOE npeacTasseHne. OHM OCMOTPUTENBHO NOKYyNaan nNpu
OBWXKEHUN BBEPX HA OXUAAHMM XOPOLINX HOBOCTEN. Tenepb, Koraa HOBOCTH
MaTepuann3oBaancCb, NpPULLAO BpeMs NpoaaBaTh, @ KOMY ny4lle npoaaBaTb, Kak
He TeM HeoCBeAOM/IEHHbIM YYaCTHUKaM, KOTOpble C/bIWaT 3TWU XopoLliMe HOBOCTU B
nepBbii pa3? AKTMBHOCTb TaKOro poAa npueena K BO3HUKHOBEHUIO XOPOLLO
NM3BECTHOro BbIPaXeHUs «MOKynaKn Ha cnyxe, npoAasan Ha gakTte».

/—\/\/\/\ 4———— [pAmoyronet

MpopeIB cUrHanusupyeT
0 pasBopoTe TPeHOa

PucyHok 6-5 CUrHan npopeIBa BEHUS.

LileHoBble Moaenn, BK/OUYaloLWme B cebsa NpsiMOyroNbHUKN, BO3HUKAOLWME Ha
OCHOBaHMSX pblHKa Ha3blBalOTCA popMaunaMn HakoraeHus (rae ueHHas 6ymara
nepexoauT OT cnabblx HEOCBEAOMMEHHbIX YYAaCTHUKOB K CUJIbHbIM U
NH(OPMMPOBAHHLIM, CMOTPU Puc. 6-6). B 3Tol cuTyaunmn nexaluas B OCHoBe



NCUXO0JI0rMsa NPOTUBOMNOJIOXHA: NpoAaBLbl, BUASA, YTO LEeHa UX LeHHOoM bymaru
ABUXETCS HMXE, pelatoT NpoaaBaTth, Koraa naoxme HOBOCTU U MpeacTosime
NMPOrHO3bl HAYMHAKT NPOCAYMBaATLCS B MHBECTULMOHHOE coobuecTBo. 1o aTon xe
npuyYmMHe NOoTeHUWaNbHbIE NOKYyNaTeNn nepes 3TMM AepxXaJsiMCb B CTOPOHE, Tak
KaK XoTesn, 4tobbl Naoxme HOBOCTM ybpanucb ¢ NyTu. Boixoa
obeckypaxuBatoWwmnx oT4ETOB, TakUM 06pa3omM, SBASETCA OAHUM U3 CUTHANOoB,
KOTOPOro »Aasn 3TU TaK Ha3blBaeMble CUJIbHble NokynaTenun. Ewe oanH
BO3MOXHbIN 3HAK, YTO BCE MAET K yaydweHuto B byayLieM. ITOT npouecc
Ha3blBAETCSA HAKOMJIEHNEM, NOCKO/IbKY FOBOPUTCS, YTO MHDOPMUPOBAHHbIE
NOKynaTenu HakanameatoT LEHHYI0 ByMary B OXXnAaHUKM Ny4dlInX BpeMeH
Bnepean. Nx HasbiBalOT CUNbHBIMM NOKYNaTeNsaMKU, NOTOMY YTO UX Henerko coOuTtb
C TOJIKY 06ecKypaxuBamLwmMMm HOBOCTAMU. MIX BHUMaAHME COCPeAOTOYEHO Ha
byayweM, u ToNbKo Torga, Korga oHu BMAAT Npu3Haku 6onee cnaboro, yem
0XXWAanocb, pasBUTUS, OHWN, BEPOSATHO, IMKBUANPYIOT NO3ULUIO.

MpopkIB - 3T0 HUYTO UHOE, KAK pA3BOPOT B
HUCXOAALWEH NocNefoBaTeNEHOCTH

MHKOE U ENagHH

PucyHok 6-6 CurHan npopkliBa EBepX.

Ecnu paccyxaaTtb 06 3TOM 04YeHb NPOCTbLIM A3bIKOM, TO PAa3BOPOTHbI NMPAMOYroibHUK Ha
BEPLUMHE 3TO HNYTO MHOE, KaK YCNIOXHEHHasA pa3HOBUAHOCTb CMIFHanNa O pa3BoOpoTE CEpUM
MOBbILLAIOLWMXCS NMUKOB U BnaanH. opmMaumst B OCHOBAHUM SBAISIETCS MPSIMO
MPOTUBOMOJIOXHOM.

Tak)Ke Mbl MOXXEM MPUHSATb BO BHUMaHWE, YTO 3T MOAENN COeAUHSAIOT B cebe Bce
OCHOBHbIe CTpoUTENbHblE BJIOKM, KOTOpPbIE YXKe 6bl/IN pacCMOTPEHbI: aHaNn3 Nuka-u-
BMaAWHbI, CONMPOTUBNEHNE U NOALAEPXKKY, U aHANM3 JIMHUM TpeHaa. BaxkHo Takxe
NMOHMMaTb, YTO ANA Pa3BOPOTHOM MOAENN AOJIXHO 6biTb UTO pasBopayMBaTh. ApyruMu
CNoBaMn, BCEM Pa3BOPOTHbIM MOAENSIM AOIXKEH NpeALllecTBOBaTb NpeABapUTEsbHbIN TPEHA
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B Hanpas/1€EHN NPOTUBOMOJZIOX)KHOM pa3BOPOTHOMY CUIrHany. BepLIJVIHbI AOJIXHbI
npeasapsaTbCa BocxoadwmMm TpeHaoM, a OCHOBaHUA HUCXOAALWNM.

MpAMOYronbHMK KOHCONMMAALNUMN

Ecnu npsiMoyronbHUK, cneayowmii 3a BOCXOASILLMM TPEHAOM, 3aBepLuaeTcs
nob6efol nokynatenen, Tak Kak LieHbl NpOTasKMBAOTCS Bbllle BEPXHEWN

NHUK AA (cMoTpu Puc. 6-7), To pa3BopoTa He MpoMCXOAMUT, MOCKOJSIbKY MPopbIB
Bblle AA NoATBEpPXAAeT OCHOBHOW TpeHA. B 3ToM cnyyae KOppekTMpoBoYHas
daza, cBsi3aHHas ¢ popMMpoBaHMEM MPSIMOYrOSibHUKA, BPEMEHHO NpepbiBaeT
6bIYN PbIHOK U CTAHOBUTCS MOAENbI0 KOHCoMAaummn. Takue dhopMaumnm Takxe
Ha3blBaOTCSA MOAENSAMU M1POJO/IKEHMS. HEKOTOopble LLEHOBbIE MOAENM MOSIBAAOTCS
TONbKO B peXxunMe NpoAo/HKEHUS; OHM obcyxaatoTca B Mase 12.

A /\/ \/\/\X’/I\ A

B B
MpopkIE BBEpX AeNaeT 3Ty MoAenkb
APAMOYroneEHWKOM NpoaomkeHWA

PHeyHoK 6-7 CUrHan npopblEa NpoboMKeHWA BBEpX.

B TeueHue nepuoaa, 3a KOTOpbIN hopMMpyeTcs MoAesb, HET HUKAKOro cnocoba y3HaTb
3apaHee, B KAKOM HanpaBJ/IEHUWN B UTOre LleHa COBEPLUUT NpopbiB. BrnpouyeM, Bceraa
crnenyeT npeanonaratb, YTO npeobaagarouwmii TDEHA CyLLECTBYET oKa He 40Ka3aHo, YTo
OH pa3BepHysicsi. Mpn BEPHOM NMPUMEHEHUM HaMXU COBOKYMHO-A0Ka3aTe/IbHOro noAaxoaa
MOXET 6bITb BO3MOXHbIM NPEABOCXUTUTb BEPOSITHLIA Pa3BOPOT, €C/IN APYrMe NHAMKATOPbI
YyKa3bIBalOT B 3TOM HarnpasB/ieHUN. TeM He MeHee, cama o cebe MoAE/b HUKOMAa HE MOXET
KaaccneuumpoBaThbCsl Kak pasBopoTHasl, Noka pasBopoT AeiCTBUTE/IbHO HE
rpOCUrHaIN3npPoBaH.

MpAMOYrofibHUK NPOAOIXKEHUS MW KOHCOMMAAUMN NPU HUCXOASWEM TpeHAe NoKa3aH Ha
Puc. 6-8. Mpumep ana ueHbl Ha Meab NpeacTaBsieH Ha paduke 6-1.
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MpopkIE BHU3 AenaeT 3Ty MofAenb
NpAMOYroNbHUKOM Npoa o MKeHUA

PucyHok 6-8 CurHan npopbliBa NpoRokeHWA BHUS.

Mpachuk 6-1 Megb, daily.
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B npumMepe Ha Puc. 6-5 BEpXHASA U HUXHAS FpaHWULbl MPSMOYrofibHMUKa 6bIn
3aTPOHYTbl HA FOPM30HTasIbHbIX TPEHAOBbLIX JIMHMUSAX, MO MEHbLUEN Mepe, TpW pasa
kaxkxaas. OgHaKo, BO3MOXHO 6bls10 TakXe NMOCTPOUTb MPSMOYIO/IbHMK, MCMOMb3YS
nepsble ABe TOYKKW. Morno nu 6bl 370 06pa3oBaTb NpaBoOMepHYO Moaens? OTBeT -
Aa. nsa o6ocHOBaHUSA 3TOro HaMm HaZO PaAcCMOTPETb MCMXOOrMI0, NEXaLlylo B
OCHoBe obpa3oBaHus mogenu. NMoMHUTE, NepexoaHbln Mepuog 3TO HE YTO MHOoeE,
KaK CpaxeHue mexay rnokynatensMm u npogasuamun. Ecnu cpaxeHune nponcxogmt
MexAay ABYMS rpaHMuUaMu, KOTOPbIX Kacanucb Uan npubnmxanucb K HUM 6onblue,
yeM B ABYX C/lyyasiX, TO 3TO O3HA4YaeT, YTO KOHMINKT Mexay ABYMSA CTOPOHAMMU
aBnsietca 6onee 3HaYNTENbHbLIM. DTO TakKXXe NoApPa3yMeBAET, YTO MeABEXbMU
NocneacTemsa NpsIMoyrosibHMKa 6yayT cunbHee. Mbl MOXKEM Aaxke NOUTKU ele
Aanblue N cKasaTb, YTO YeM 60sibLIe KacaHmi nan rnpubanmxeHni K BHELUHUM
rpaHuLamM rpsiMoyrosibH1UKa, TEM BbILLE€ 3HAYMMOCTb MOAEIN. DTO BOCXOANT KO
BTOPOMY MpaBwuiy, onMcaHHOMY B [naBe 4, KacatowWweMycs 3Ha4YMMOCTU JIMHUN
TpeHaa. To e camoe CrnpaBeanmBo U ANs FOPU30OHTANbHbIX JIMHUI TpeHaa,
KoTopble 06pa3yoT NpsIMOYronbHUK. [laBaliTe CHOBa BEPHEMCS K HalLel BOEHHOM
aHanornu. Yem anutencHee 6MTBa Mexay AByMS TpaHwesMn, TeM bonee
ncroweHbl 6yayT Bototowwme cTopoHbl. CnegoBaTenbHO, Nobena, Koraa oHa
HacTynuT, 6yaeT ropa3sao 6onee ybeanTenbHOM.

Bbl MOrnu 3aMeTUTb, YTO A UCMOb30BaN CNOBO MPUB/IMKEHNE HAPSAY CO

C/IOBOM KacaHue. DTO BaXKHO, TaK KakK B peasibHOM XXU3HUM 4acTo Bbl bynete
0bHapyXunBaTb, YTO CTPOUTENBLCTBO IMHWUIA He ABMSETCS TakKnM onpefeneHHbIM,
Kak Ha Puc. 6-5. 4 cuuTtato 6nm3koe npmbnmxeHme K nobor NMHUN TpeHaa,
BKJIHOYAs BHELUHWE rpaHuLbl NPSAMOYrO/bHUKA, NOYTM HACTONbKO NPaBOMEPHbIM,
KaK 1 AeNnCTBUTENbHOE KacaHue. B KoHue KOHLOB, ecnn LeHa 6/IM3Ko noaxoauT K
rpaHuLe W 3aTEM pa3BOpPavYMBAETCS, 3TO ONpeAeneHHO YCUINBAET 3TOT YPOBEHb B
KayecTBe 30Hbl MOAAEPXKKN AU CONPOTUBNEHUS.

3HauyMMoOCTb Nt060M 3af4aHHOM LLeHOBOU Moenu

MpUHUMNbI NOCTPOEHUS U MHTEPMNPETALNM LLEHOBOM MoAenn MoryT 6biTb
NpUMeHeHbI K NtoboMy Tanmdpenmy, OT MUHYTHbIX 6apoB BNIOTb A0 MECAYHbIX
WIn paxke roaoBblX rpadmnkoB. TeM He MeHee, 3Ha4YMMOCTb LeHOBOW bopMaLnm Ha
KOHKpPETHOM TanMdpenMe HanpsiMyr 3aBMCUT OT pasMmepa U rnybuHbl dopMauum.

MbI y>kKe yCTaHOBW/IM, YTO MPSMOYFOIbHUK, FPaHMLbl KOTOPOro 66N 3aTPOHYThI
HeCcKosibko pa3, 6osiee 3Ha4YMM, YeM TOT, YbW rPaHULbl 6bISIN 3aTPOHYTbI TONIbKO
ABaXkabl. Mbl MOXEM NPOAO/IXKUTL 3TY UAEK CKasas, YTO YeM 60/IbLIE BPEMEHU
moaesib TpebyeT A/15 3aBEPLUEHUS, YEM BbILLIE YNC/I0 KOJIEBAHWI BHYTPU HEE, U
yemM riy6xe ToproBbii Anarnal3oH, Tem 60s1ee CyLeCTBEHHbIM, BEPOSITHO, OKaXeTCcs
nocieayLmni xoa.

[aBanTe pacCMOTPMM 3TW Tpu hakTopa Mo o4yepesm.
1. TanmMmdpeimMmbl.

YeMm 6onee anuteneH Tarimdpelim, Tem 6onee 3HauMma moaenb. Mozenb, KoTopas
nosiBuiacb Ha MecssuyHoM rpaduke, BeposaTHO, byaeT ropa3go 6onee 3Ha4YMMon,



yeM Ta, YTO Ha BHYTpuMAHEBHOM rpaduke, n Tak ganee. Kpome Toro, 4em Aosblue
pa3BMBaeTCa MoAeNb Ha onpeaeneHHOM TanMdpenme, TEM Bbllle €€ 3Ha4YMMOCTb B
npepenax 3Toro Tanmdpenma. [laBante npeanosioXXmm, YTO Mbl CMOTPMM Ha
AHeBHOW rpaduk n Buamm ase dopmaumn. Nepsas chopMupoBanach 3a AecsTb
AHeNn, a BTopas 3a 4yeTblipe Heaenn. HeCOMHEHHO, YTO YeTbipexHeaenbHas butsea
MeXxay nokynatensaMmu v npoAasLiaMn ropasfo 3HauynTeNbHee U C/I0XHeE,

yeM pecaTuaHeBHas CTblvka. CnepoBaTeNbHO, MPU HACTYMJEHMN Pa3BS3KM
nocneayrouiee LEeHOBoOe ABUXEHNE, BEpOosATHO, byaeT ropasao 6onbuie. 4
NCNoNb30Bas C/I0BO BEPOSITHO, MOCKONbKY 3TO 06U NpuMep. B 6onblinHCTBE
cnyyaeB bonee kpynHasa moaenb 6yaet 6onee Ba)kHa, HO HE B KaXAabln pa3s. B
TEXHUYECKOM aHasin3e Mbl UMEEM AEJIO0 C BEPOSITHOCTSIMU, N HUKOrAa C
OrpeaesIeHHOCTSAMY. DTO 3HAUUT, YTO 3@ MANEHbKUMU MOAENSMU UHOrAa 6yayT
cnepoBaTb 6onblUne ABUXKXEHUS, HO 06bIYHO OHM CneaytoT 3a 6osee KpynHbIMU.

[JaBaliTe cpaBHMM MoZenb HaKOMIEHUS Ha LEHOBOM MUHUMYME CO
CTPOUTENbCTBOM 34aHMA. Co3aaTh CUbHOE OCHOBaHWE, OT KOTOPOro LeHbl MOryT
pacTu, TakXe BaXXHO, KaK MoCTpouTb 60/bLUOM, NPOYHbIM, rNy6oKkMn dyHAAMEeHT
Ana Bo3BeAeHUs Ha HeM Hebockpeba. B cnydae LieHOBbIX KypcoB (pyHAAMEHTOM
ABMSIETCSA MOAesb HAKOMNJIEHUs, KOTopas npeacTaBnseT 061acTb HEpeLnTENbHOMN
60pbbbl MeXAY MoKynaTensMm 1 NpoAasuamMu. Ha NpoTskeHMn da3sbl HaKoMNeHns
OMbITHbIE NHBECTOPbI U NpodeccnoHanbl BXOASAT B NO3ULMM MW HaKanaMBaloT
LEeHHble ByMarn B OXXnaaHum ynydlieHuss o6CTaHOBKM B nocaeayrolme wectb —
AeBATb MecsaueB. Kak ynoMMHanocb paHee, CO6CTBEHHOCTb NEPEXOANT OT
HepeLwnTenbHbIX, HEOCBEAOMEHHbIX TPENAEPOB UIN UHBECTOPOB B CUJIbHbIE U
3Hatowme pykun. CnegosaTenbHo, YeM bonblue BpeMeHU Moaenu Tpebyetca ans
3aBepLUeHuns, U YEM Bblllie YPOBEHb aKTUBHOCTU BHYTpU Hee, TeM bonee
3HauMTeNeH Npouecc HaKoMIeHUs 1, cneaoBaTeNbHO, CUIbHEe TeEXHUYeCcKoe
NosIoXKeHMe.

Hao6opoT NpoMcxXoamT Ha pbIHOYHbLIX BEPLUMHAX, F4e CyLeCTBeHHbIN 06beM
pacnpeneneHns Hen3bexxHo BeAeT K 3aTSXKHOMY Nepuony CHUXEHUSA LEH.

2. 3HaueHue kosebaHuit moaenm.

YeM Bblle 4ymMcno konebaHuii BHyTpu Moaenn, TeM 6onblie 3HaYMMOCTb 3TOM
moaenu. Koraga noseneHue LeHbl 40Aroe BpeMs 6b1s10 B TyNMKe, U MHBECTOPbI C
Tpenaepamu NMpuBbLIKAM NOKyNaTb Ha OAHOM YPOBHE M NpoAaBaTb Ha APYrOM,
ABW>KeHMe 3a Nboi nx AByx pybexen npeacraBnseTr dyHAaMeHTanbHoe
U3MEHEHMNE N MUMEET OrPOMHYHIO MCUXOSTIOTMYECKYH Ba>HOCTb.

B 1972 n 1973 rogax ToBapHble€ PbIHKW MNEPEXWUIN rpOMaaHbli pa3roH. Mpaduk 6-
2 nokasbiBaeT CRB Composite. Bbl MOXeTe BUAETb, YTO BOCCTAHOBIEHUIO
npeaLwecTsoBan MHOIONETHUI TOProBbIA Anana3oH. He 66110 HMKakoro cnocoba
y3HaTb, YTO 3a NPOpPbLIBOM AMana3oHa MO0 NocnefoBaTh Takoe apdekTHoe
noBbllWeHne. TeM He MeHee, caMa Be/IMYMHA CpaXKeHnsa Mexay nokKynaTensmu m
NnpoAaBLAMM Ha MNPOTAXKEHUM MHOTMX NeT Morsa 6bl NpY HAaCTYNNEHNN Pa3BA3KU
CNY>XWUTb NPU3HAKOM TOro, YTO 3TO Hanbosee BEPOSATHO CUrHANU3UPYET O LLEHOBOM
TpeHAe Bbille CpeaHero.
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Mpadmk 6-2 CREB Composite, 1957-1982, daily.

| CRB Composite f

200 - I

i
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MHoroneTHUA NpAMOYronbHUK...

3. 3HadeHue rnybuHbl mopgenu.

Yem rnybxxe moaenb, TEM Bbille ee 3HAaUMMOCTb. [nybuHa dopmMaunmn Takxke onpeaenser
€e 3Ha4YMMOCTb. Elle pa3 paccMOTpPMM BOEHHYH aHaNoruto ¢ TpaHwesamu. Ecam
NPOTMBOMONIOXHbIE TPAHLLUEN HAXOASATCSA CAUWKOM 6An3Ko Apyr K Apyry, ckaxem B 100
apAax, TO 3TO O3HA4YaeT, YTo NobeAHbIN WTYpPM, KOrAa OH HacTynuT, byaeT MeHee
3HAUUTENbHbIM, YeM ecn 6bl OHW BbIN pasaeneHbl HECKONbKUMU MUASMU. B ToM cnyyae
cpaxxeHue byaeT HaMHoOro 6osiee MHTEHCUBHBIM, @ Nobeaa B HEM ropa3ao KpynHee. To xe
camoe BEpPHO M AN PUHAHCOBLIX PbIHKOB. HapyLlueHne WmpoKoro TOproBoro AnanasoHa
06bI4HO UMeeT ropa3ao 6onbluee 3Ha4YeHUEe, YeM HapyLleHue y3Koro. fNcmxonorus, Kak
cnenyeT U3 PbIHOYHbIX LieH, CTPEMUTCA pa3BMBaTbLCA NponopuusaMu. Yem KpynHee
(nponopumnoHanbHoe) konebaHne BHYTpM Moaenu, Tem 6onblue, BEposiTHO, byaeT
nocneaywwuii xoa. Ecnn Bo Bpems o6paszoBaHna MoAenu Bbl MOJsyYaeTe LWMPOKMe
LLeHoBble KoniebaHus, TO Bbl TaKXe, BEPOSITHO, MOAyYnUTE LUMPOKME KonebaHua n nocne ee
3aBepLUeHus.

Cka3zaB 3T0, BaXKHO TakXe OTMETUTb, YTO KOraa Bbl BUANTE OYEHb Y3KUWA U CAABJIEHHbIN
TOProBbIA AManas3oH, 3TO yKa3blBaeT Ha TO, YTO BUTBa MexAay MOKynaTessiMu U
npoAaBLaMM O4YeHb paBHOMEpPHO cbanaHcMpoBaHa. 3T0 0CO6eHHO BEPHO, KOraa ypoOBEHb
AKTUBHOCTW COKpallaeTcs A0 NpaKTUYecKu HMKakoro. Korga aToT 6anaHc OTK/IOHSeTCS B
OLHY WIW APYTYIO CTOPOHY, YAacTO Bbl O6HAPYXWUTE, YTO LeHbl ABUXYTCSA AOBOJbHO 6bICTPO
M Ha 60bLINIA YPOBEHb, YEM Mpeanosaranocb Npu u3MepeHnn nocneaytouwero xona. Ha
Puc. 6-24 mMbl BUAUM NpuUMep, rae A0CTaTOYHO pe3Koe CHUMXKEHWE cneayeT 3@ OTHOCUTESTbHO
Y3KMM NPAMOYrO/IbHUKOM. BO3MOXHO, MyTEBOAHbLIM OFHEM B 3TOW CUTyauun, sBNSeTCs
HabnogeHne 3a TeM, CKOJIbKO pa3 bbls10 KacaHMe BEPXHEN U HUXKHEN rpaHuL Uam
npmbnuxeHme K HAM. YeM Bbile YNCNO pa3, TEM Bbille 3HAYNMMOCTb JIMHUM B KayecTBe
30Hbl NOAAEPXKN UK CONPOTUBIIEHUS, N, cCnefoBaTenbHo, TeM bonee ybeantenbHa
nobeaa.
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MpakTHHecKn OTCYTECTEBYHO KA 0GBem
E Yy3KOM TOProECM QHANA3oHe

PucyHok 6-24 Y3KkuiA NpAMOYroNbHUK W OTCYTCTBYHOLWMA 0GbeM 3a4acTyo conpoBoxaa
peskMm Xog oM.

N3MepeHme nocneacTBumn

TexHUYecKnin aHann3 aBnsieTcs nyywunMm CpeacteBom and MAEHTMdJMKaLl,MM
N3MEHEHMUN TpeHAa Ha paHHeVI CTagunn, HO HE TakK ycneweH B npeackasaHun Toro,
KakK faneko TpeHA npoanutca. NHTepnpeTaums LeHOBbIX Moaenen aTo
€ANHCTBEHHOE UCK/TIOYEHUNE, TaK KaK NMOCTPOEHUNE ITUX CI)OpMaLl,Vlﬁ 4acTo
npeaocCTtaBNdeT HEKOTOPbIE OrpaHNYE€EHHbIE BO3MOXHOCTU AJ1d MPOrHO3npoBaHu4.

N3MepeHHble Lenm nodtn Bcex LEeHOBbIX Moaenen 6epyTcsa OT UxX rnybuHbl.
MpAMOYronbHUK He ABNASAETCA UCKIIOYeHMEM. Puc. 6-9 nokasbiBaeT
NPsSIMOYrOsIbHUK, COOPMMPOBABLUMIACA U 3aBEPLUMBLUNIACA Ha BepLUnHe
(pacnpegeneHune). UamepeHne nocneacTenii aTon opMaunm 3To USMEPEHME
BEPTUKANIbHOIO PacCTOAHMNSA MeXay ee BHELWHWMWU rpaHuLamMm, T.e. paccTosHue
Mexay nuHnaMmn AA n BB, OTI0OXXEHHOE BHU3 OT NnHUn BB.
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MnyéuHa mogenwu
onpenenser uenke

MexogHaAa MHHUManNeBHa:
uenke CcHUXKeHWA

PHeyHoK 6-9 MimepeHHaA Uenb NpAMOYroNbHHMKA HA BeplUMHe,

Bo MHOrMx cny4vasix LLeHOBOW TPeHA MPOAOSIKMTCSA 3a uenb. Mpu AeACTBUTENIbHO CUTbHbIX
ABWXEHUSIX OH ByAeT A0CTUraTb KPaTHbIX € paccTosiHMA. Mbl MOXEM NPOABUHYTLCS eLle
Ha war Janblle, 3asiBMB, YTO pa3/iMyHble KpaTHbIE Lenun camu no cebe MOryT CTaHOBUTLCS
Ba)>HbIMW 061aCTSIMU CONPOTUBNEHUSA U NOAAEPXKKM. BHOBb U BHOBb 3T LieneBble obnactu
LleHbl 0Ka3blBAKTCS BaXKHbIMM TOYKaAMM NMOAAEPXKKN UM conpoTusiieHusl. K coxxaneHuto, He
cyllecTByeT crnocoba onpeaenuTb, rae okaxeTtcs dakTuyeckash CTbIKOBOYHAs ToYKa ANs
Kakoro-nmbo BOCCTAHOBJ/IEHWNS UMW KOPPEKLUMK. ITO NOAYEPKMBAET TOT NMPUHLNMN, COrSTacHO
KOTOPOMY B TEXHUYECKOM aHamn3e HEeT U3BECTHOro crnocoba nocresoBaTe/IbHOMO
onpeaeneHus HarnpasB/ieHUsl LLEHOBOIO ABUXEHUS. MOXHO TOJIbKO AenaTb NpPeanonoXeHus
0 BEPOSITHOCTY TOr0, YTO onpeaesieHHasi 06/1aCTb OKaXXETCS 30HOM NOAAEPXKKM UK
COMpPOTUBIIEHUS.

CnepoBaTtenibHO, HapsAy C TeM, YTO 3Ta naMepuTesnbHasa GopMyna aaeT NpubAn3nTENbHbIN
OPWEHTUP, 3TO ABNSIETCS, KakK NpaBuUi0, MUHUMA/IbHbIM OXWaaHueM. MNpumMmep KpaTHbIX
Lenemn npu npopbiBe BHN3 n3obpaxeH Ha Puc. 6-10. 3aecb Mbl BUAUM CHUXEHUE LIEHbI B
TPOMHOM pa3Mepe OT NepBOHaYasibHOM Lenn. DTU KpaTHble Lesn MOryT 6biTb CTONb Xe
BaXHbl B NpeAcKa3aHnuy BEPOATHOM NMMBOTHOM TOYKM HA 06paTHOM MyTu HaBEPX, KaK Mbl
MOXXeM BWAETb Ha CaMOM NMpaBoM Kpato rpaduka.
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MMHMMaNLHAA LeNb ——p —

KpaTHele HiMepeHHBIe
Lenu

PucyHok 6-10 MHo¥ecTBEHHAA 0TMepeHHAA Uenb NpAMOYToNibHAKA Ha BeplUHHE,

ApudmMeTnyeckoe WKaampoBaHme B CpaBHEHUM C
norapmpMmnyecKkmMm

Bbi6op apudmeTnyeckoro nan norapmdmMmMyeckoro LKaampoBaHnsa aBasieTcs
AEeNCTBUTENbHO BaXXHbIM NPU pacCMOTPEHUM U3MEPEHUS NOCNeACTBUI. DTO OTTOro,
YTO 3TOT MeToA onpeaenseT hakTUYeCKU YpOBeHb Lienn. HanoMHIo, 4To Ha
rpadpukax c apudMeTNYECKUM LKaAMpoBaHUEM Noboi 3aaaHHbIN BEPTUKAbHbIM
WHTEepBaN OoTpaXkaeT 0AMHAKOBOE KOMIMYECTBO A0J11ApOB UAN NYHKTOB. TakMM
06pa3oM, Mbl CKaXeM, YTO OAMH AWM NpeactaBaseT cobor 2$ 1 B HUXKHEN YacTu
rpacdmka Ha aAnanasoHe oT 2$ A0 5%, 1 Ha BEPXHUX YPOBHSAX, TaKUX Kak
AnanasoH ot 100$ oo 110$. Bce eamMHuLbl NU3MepeHNS HAaHECEHbI Yepe3
OLIMHaKOBOE BepTUKaNbHOE pacCcTosiHMe. LleHbl, HaHeCeHHble Ha
NPONOpPLUMNOHANbHYO MK NorapudMMUecKyto LWKasy, NoKasbiBalOT 04MHAKOBOE
pacCTosiHME AN OAMHAKOBbIX MPOLEHTHbLIX ABMXKEHUA. Taknm ob6pa3oM, oanH
AIOMM MOXeT npeactaBnatb 20 NpOLEHTHbIN Xoa4 Ha Nobon YacTu rpaduka.

K cuacTtbto, No4YTK BCe NMporpamMMHoe obecneyeHne NpeaocTaBnsaeT Nonb30BaTENO
BO3MOXHOCTb BblbOpa Mexay apudMeTnyYecKon 1 norapudMmnyeckon LwKanamu.

Ba>XHOCTb MCMONb30BaHMSA MO BO3MOXHOCTU NOrapudMMUEcKmnx LWKasa nokasaHa Ha
Puc. 6-11 a n b. Ha a ueHa pucyeT NpsMOyrosibHUK U NPOPbIBAETCSA N3 HEr0 BHU3.
lMpoeunpoBaHmne BepTMKanbHOro paccrtosHma mexay 200 n 100 BHM3 gaeT uenb
Ha 0, HECOMHEHHO, OYeHb ManoBeposTHasa nepcrnekTmBa. C ApYyron CTOpOHbI, Puc.
6-11 baeMOHCTpUpYET Ty Xe CaMyto MPOeKLMIo, ONUpPatoLLYCs Ha
norapugMuyeckyto wkany. B aTom cnyyae nonydyaerca 6onee peanncrtuyHas uenb
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PucyHok 6-11 MimepeHune nocnenctems, (a) Apucpmeruveckoe, (b) NMponopunoHansH

Ecnu npsiMOyrosibHMK BO3HMKAET Kak pa3BoOpOTHasi MoAeslb B OCHOBaHWM, NpaBuia
N3MepeHUsl OCTAlOTCS B COOTBETCTBUM C TEMU, YTO AaHbl ANa hOpMaLMWN pacrpesesieHuns.
EAVHCTBEHHas pa3HuLua 3aK/i0YaeTcss B TOM, YTO Mbl NMPOELMPYEM LieSb U KpaTHbIE Lienn
He B HMXXHEM, a B BEPXHEM HanpasB/ieHUN. Te e caMble NPUHLMMLI MPUMEHUMBI U K
NpAMOYrofibHMKaM NpoAos/KeHUs. Puc. 6-12 nokasbiBaeT NpopbIB BBEPX U3
NpsMOYrofibHWKa, KOTopblii hopMUpyeTcsl BO BpeMsi 6blubero TpeHaa. 3aMeTbTe, YTo B
3TOM C/lyyae LieHa He AO0CTUraeT BEpXHEN Lenu HeMeasieHHO, HO AeflaeT 3To nocne
Heb0/1bLIOro BOCCTAHOBMEHMS N KOPPEeKUMU. BoT nodemy Lienb onucbiBaeTcs

TEPMUHOM OCHOBHAsi. BONbLIMHCTBO Nt0AEl MOKYNaT Ha NPOopbIBE B NPEeANOSIOXEHUN, YTO
OHM caenatT 6osiee UM MeEHEE CKOPYH Npubbisib, MO Mepe TOoro Kak LieHa ABMXKXETCS K
Lenu HanpsiMyto. Ho aTo He 06s3aTenbHO Tak.
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PucyHok 6-12 OTMepeHHaA BBepX LenNk NPAMOYToNEHUKA NPpoaoMKeHHA.

OTKaTHbIe ABU)KEeHUSN

3HauYNTENbHYIO YacTb BPEMEHU, KOrAa LieHa NnpopbiBaeTcsl U3 MoAeNu,
nepBoHa4vasibHbIA TOJYOK COMpPOBOXAAETCS KOPPEKTUPYIOLWMM ABMXKEHNEM
06paTHO K BEPXHEN UNN HUXHEN rpaHMuaM dopMaumn B 3aBUCUMOCTU OT
HanpaBNeHUs NpPopbiBa, 3TO U3BECTHO KaK OTKAGTHOE ABWXXEHWe W npeanaraet
AOMNOSIHUTENbHYIO TOYKY BX0AaA, YacTO Npu ropa3ao MeHee 3MOLUMOHANbHbIX
coctosiHMAX. OTKaT BbINOAHAET ABe pyHKUuK. NepBoe, OH NoMoraeT
CKoppeKkTMpoBaTb 6ypHOe BO36yxaeHMe, CBA3aHHOE C MPOPbIBOM, U OMYCTUTb
nogen obpatHo Ha 3emnto. OTCloAa HOBLIM TPEHA MOXKET NPOAO/IKUTLCSA Ha Hbonee
Npo4YHON ocHoBe. BTopoe, OH AelCTBYeT Kak TecT npopbiBa. OTKaT BHM3 Hanget
NnoAnepXKy Ha MecTe NMpopbiBa, @ OTKAT BBEPX BCTPETUT COMPOTMBIIEHME Ha
HUXXHEN rpaHMue Modenn, Tak Kak 3T ABe 30Hbl MEHSAIOT CBOWU MPEXHUE ponu.

WTak, oTkaTbl NpeacTaBnsAoT cob0M HopManbHOE NOBeAEHME LieHbl, N XOTS OHM
MOryT 6biTb pa304apOBbIBAOWNMUK, OHU HE SBNASAIOTCS TEM, O YeM crneayeTt
BOSIHOBaTbCA. B camoM aene, cam no cebe npopbIiB 3a4acTyto ABeHne
M3MEHUYMBOE N HesICHOE, TaK Kak ofaHa nnbo Apyras CTOpoHa AepxXaT Kypc Ha
BXOJ WM BbIXOA, B 3aBUCMMOCTM OT HanpaBfieHUs npopbiBa. B pe3synbTaTte
opAepa 4acTo OCYLLUEeCTBAAKOTCA C OTBPATUTENbHbIM UCMonHeHneMm. C aopyroi
CTOPOHbI LIeHOBAs aKTUBHOCTb BO BpeMsl npoLecca oTkaTa OTHOCUTENbHO
CNoKOMHee. DTO 3Ha4YnT, YTO NOKYNKa MK npoaaxa MoryT 6biTb COBEpPLUEHbI B
ropasgo 6onee KoOHTponnpyemol obctaHoBke. PucyHok 6-13 nokasbiBaEeT, YTo

4acTo xopomeﬁ naeen sBNSETCA A0XKAATbCS OTKaTa B BOCXOASLLEM TPEHAE U
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NnoKynaTtb, Koraa ueHa CUrHaim3npyeT, YTO OTKAT 3aKOHYUNJICA.

Mokynka Ha npopeiBe
OTKaTHOro X0Aa

PucyHok 6-13 MMoKynka Ha npopbIBe oTKaTa.

OTMeHBbI

Ecnn MMHMManbHas uenb OKasblBaeTcs NpesAenoM pacnpoCcTpaHeHMs HOBOW
TeHAEHUMU, TO Nepes TEM KaK LeHbl CMOryT ABUHYTbCA B CBOEM MPEXHEM
HanpaBneHnu, Kak NpaBuao, AO/MKHO 6yaeT NPON30MTU 3HAUNTENbHOE
HaKornsieHne unn pacnpeneneHme, B 3aBUCUMMOCTU OT CUTYyauUMU. TakK, MOXET
06pa3oBaTbCa ABYXNETHUI NPAMOYIrONIbHUK U MOXET 6bITb JOCTUIHYTa BEPXHSAS
LeHoBas Lenb. M XxoTa ganbHenlee NoBblleHWe LieHbl He UMeeT MecTo, 06bI4YHO
No-NpeXXHeMy HeobxoaAnMbIM aBnseTca dopMMpoBaHMe BEPLUNHbI
(pacnpegeneHuns) NpUMepHO TaKoro e pa3Mepa, YTo U NMpeaLlecTsylolee
HakonaeHue (B AaHHOM Cllyyae ABa rofa), Npexae YeM CMOXET UMETb MeCTo
OeNCTBUTENbHbIN TpeHA BHKU3. MNpuMmep nokasaH Ha Puc. 6-14.
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PucyHok 6-14 3dpchekT oTMeHBI.

MoarBep>xaeHne AeVCTBUTENIbHOIO NpopbiBa

Jo cux nop npeanonaranocb, 4Yto noboe aBmxeHue 3a npeaesnbl LLEHOBOW
MoAaenn, Kakmm 6bl ManeHbKNUM OHO HU 6bIJ'IO, o6pa3yeT I'IpMFO,EI,HbIﬁ CUrHan CMEHbI
TpEHAA (M}'IM BO306HOB}'IeHM9|, eC/in MoAes1b ABIAETCA KOHCOﬂMﬂ,aLlMem).
JoCTaTOYHO YacTo BO3HUKAIOT 06MaH4YMBbIE XOA4bl N3BECTHbIE KakK 3anuibl,
MO3TOMY ABNAETCA MNOJZIE3HbIM YCTAHOBJIEHUE OMNpPEAESIEHHbIX KPUTEPUEB AJA
MWHUMN3aLUNUN BEPOATHOCTU HeBepHOVI MHTEPNPETaUnn. O6LL|,eI'IpVIH9|TaFI MyApOCTb
COCTOMUT B TOM, YTO BaM C/ieaAyeT A0XAaTbCA 3-I'IpOLl,eHTHOFO NMPOHNKHOBEHUA 3a
rpaHuvLbl, Npexae Yyem AenaTb BbIBOA O TOM, UTO NPOpPbLIB npuroaeH. Npasuno
TakKoro poaa OT(.'bM}'IprOBbIBaET 3HaYNTENbHOE KONYECTBO 0OMaH4YMNBbLIX
,D,BVI)l(eHVIVI, XO0TA B pe3yJ/ibTaTe CUrHasibl MeEHeEE CBOEBPEMEHHDI.

3-npoueHTHoe npaBuo 66110 pa3paboTaHo B MepPBOW YacTu ABaALATOro
CTONEeTUS, KOoraa nepunoabl AepXXaHUs aKTUBOB PbIHOYHbLIMM YYaCTHUKaMK Bbinu
HaMHOro Aonblle, a HeaeNbHble U MecsiyHble rpadukn bbinn 6onee NONyNspHbI.
CerogHsa Npu UCNosib30BaHUM BHYTPUAHEBHbLIX rpacduKoB 3 NpoLeHTa MoryT
npeacTaBnaTb coO60M 3aKOHYEHHOE ABMXXEHWE U MHOIO elle Yero! Y MeHs HeT
CYLLECTBEHHbIX BO3Pa)X€HUN OTHOCUTENIbHO 3-MPOLIEHTHOrO NpaBuia aAns
[AOJITOCPOYHbIX LLEHOBbIX ABUXEHWUI, rae konebaHus ropa3fo 3HauuTeNbHee.
OAHaKO Hauny4ywmnM NoAX0A0M SIBNISIETCS 34paBblii CMbIC/, OCHOBAHHbIN Ha OnbiTe
N CYXXAEHUM NO KaXAOMYy KOHKPETHOMY c/ydato. Bbino 6bl o4eHb yA06HO MMEeTb
101



BO3MOXHOCTb CKasaTb, YTO BCe, YTO CBbIlIe onpenesieHHOM NPOLEHTHOWN
BeNIMUYMHbI NpeacTaBnseT cobon AeCTBUTENbHbIN NPOPbLIB, HO, K COXasleHWUIo,
MHOroe 3aBUCUT OT paccMaTpMBaeMoro TarimMmdperiMa n BoONaTuUbHOCTU
KOHKpETHOM LieHHOM Bymarn.

Hanpumep, npeanpuaTus 3NeKTPOSHEreTUKM BECbMa CTabu/bHbl B CBOEM LIEHOBOM
noBeAeHMN Mo CPaBHEHWIO C aKLMAMN FOPHOA06bIBAOLLMX KOMMAAHUN, rae
BOJIATUNBLHOCTb ropasao 6onblie. NpUMeHeHME 0ANHAKOBOro MPOLLEHTHOIO
npasusa NnpopbiBa K 060MM 0YEBUAHO HE UMEET CMbIC/a. TakmuM 06pas3oM, To, UYTO
06pa30BbIBAET OKOHYATESIbHbIN NPOPbLIB C CYLIECTBEHHbIM COKPALLEHMEM LLIAaHCOB
Ha 3anus, SBASETCA B 3HaYUTENIbHOW CTEMEHU BOMPOCOM JIMYHOTO CYXAEHUS
OCHOB@HHOr0 Ha onbITe, Npobax 1 oWKnbKax. ITO CyXXAEHNE [O/HKHO NPUHUMATL B
paccMoTpeHue Takmne hakTopbl Kak TUM OTCNEXMBAEMOWN TEHAEHLINMN,
BOJIATUNBHOCTb LIEHHOM 6yMaru, o6beM U XapakTePUCTUKM MOMEHTYMaA.

Mo MpoHMKN Ccyabbbl NOXHbIA NPOPbLIB TO 34€Cb, TO TaM B AEACTBUTENbHOCTH
Ao6aBnsieT AOCTOBEPHOCTUN onpeaeneHHON 30He NOAAEPXKKM UM CONPOTUBIEHUS.
K npuMmepy, ckaxeM, 4To NMocse OrpoMHOro YCUMS S CNOCO6eH MpbIrHYTh U3
noABasia CKBO3b NMOTOJIOK Ha NMEpPBbIV 3TaX, HO MOMbITKa caenaTb 3TO OCTaBAseT
MEHS B MOJIOXKEHMUW TOMbKO NULLIb C MOEI roN0BOM HaA MOJIOM U pyKaMu OT nieden
[0 NafloHel, TakXe OnuparLLMMUCS Ha NoJ. TEXHMYECKN S AoMyCKato, YTO S Ha
NnepBOM 3Taxe, HO YTobbl yaepXXaTb 3Ty NO3MUMIO MNO-NPEeXHeMy TpebyeTcsi OYeHb
MHOro ycunui. Ecnn s He B COCTOSIHMM 3aTalMTb CBOW HOMM U AEACTBUTENBHO
CTaTb Ha MepBbIA 3TaX, S MOry COCKOMIb3HYTb 06paTHO CKBO3b MOTOJIOK U
3aKOHUYUTb TaM, rae Hadan. B aToM cuTyauMm MOM NOXHbIN «NPOpPbIB» Hazj
conpoTuBneHnem (NOTONKOM) NoaYEPKMBAET BAXHOCTb 3TOFO COMPOTMBAEHUS. DTO
TakXXe 03Ha4YaeT, YTo s MOTPATU MHOIO YCUWUIA, NbiTasiCb NOMNacTb Ha NepBbIi
3TaX, U B pe3ysibTaTe MHe Ternepb HEO6X0ANM ANUTENbHbIA Nepuoa Ans
HaKOMJEeHMS AOCTAaTOYHOWN CUSbl, YTObbI CAenaTb elle oAHY MOoMbITKY. PUCYHOK 6-
15 n3o06paxaeT npuMep NpaMoyrosibHMKa, BKaoYatowero B cebsi NpopbIB C
3anuaom.
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MpeawecTBYKOIWMA BTOPOCTENEHHEIA
MMHMMYM HapyleH, Korga ueHa nagaer
oGpaTHO BHYTPE MoJenu \

VAVAVL LA

PHcyHoK 6-15 BelABNeHWe NpopbIBa ¢ 3aNUMOM.

Ewe oaHUM aKTOpOM, KOTOPbI MOXET NMOMOYb B MPUHSATUN PAHHEro peLleHns O TOM,
npaBOMEpEH I MPOpbIB, ABNAETCA TO, YTO AEACTBUTENbHbIM NPOPbLIB AOIXKEH YAepXaTbCs
B TeYEeHMe HeCKOsbKMX nepuoaoB. Hanpumep, Bbl MOXeTe HabnoaaTb pelmTenbHbIN
NpopbIB BBEPX M3 MPSMOYroJjibHMKA Ha AHEBHOM rpaduke, HO €C/IN LleHa He MoXeT
yAep>XaTbCs Bbllle YPOBHS npopbiBa 60sblle, YeM OAMH AeHb, TO CUrHana KpariHe
noAO3puUTENEH. 3a4acTyto TEXHUYECKas CUTyaunsl Xyxxe nocsae Takux NpopbIBOB,
NMOCKOJIbKY T€, YTO HEe MOryT yAep>XaTbCS C/y>XXaT NPU3HAKOM UCTOLLEHUS, @ ABMXKEHMNS
UCTOLYEHMNS 4aCTO COMNPOBOXAAKTCS CUJIbHBbIMU LUEHOBLIMU ABMXEHUSIMU B HarpaBieHUn
rPOTUBOIO/IOKHOM TOMY, YTO yKa3laHo (JI0XXKHbIM) NpopbIBOM. 10 KpalHe Mepe, Mbl MOTIN
6bl OXXMAaTh CNeayoLWnii 3a NPOPbIBOM UCTOLLEHNS ANNTENbHbIA NEPUOA TOPrOBAU BHYTPU
Tena Moaenn, Ao Tex nop, Noka TexXHUYeckas CTPYKTypa CMOXET neperpynnmpoBaThbCs.

Kak To/NbKO LeHa OTXOAUT OT MOAeNU, WaHCbl 61aronpusaTCTBYOT AEUCTBUTENbHOMY
npopbiBy. HO UTO cny4yaeTcs, ecnm LeHa CHoBa NMpopbiBaeTCa Hasag BHYTpb Tena moaenun?
siBnseTcsa i NpopbIB MNO-NpeXHeMy AeNCTBUTENbHbIM? ECK HeT, TO rae Ta To4dka, Ha
KOTOpPOW Bbl Ha BCE 3TO MaxHeTe PyKOmn?

O>kuaaHue TOro, Korga Bce Mo>XeT NOMTU He Tak

OfHa 13 nepBbIX Bellen, KOTopble A0/MKHbI 6biTb cCAeNaHbl NP HAYNMHAHUM NHO6bIX
PUCKOBAHHbIX 6M3HEC MPOEKTOB, 3TO OLlEHKA BEPOSITHOrO pMCKa B OTHOLUEHWUU
NMoTeHUMaNbHOro Bo3HarpaxaeHus. To e caMoe BEPHO M Ha (pMHaHCOBbIX
pblHKax. BONbWMHCTBO Ntoaen, yBMAEB, Kak LieHa NpopbiBaeTcsl U3 MOAENM,
hokycmpytoTCs Ha BO3MOXHbIX MPUBLINAX, TaK Kak OHW PacCYMTbIBAOT BEPOSITHYIO
BEPXHIOK Uenb. OnbITHbIE NpodeccnoHanbl, C APYrol CTOpOHbI, Bceraa
paccMaTpuBaloT PUCK Kak paBHOCU/IbHYO, ecnn He 6onee BaXHY, 4acTb
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ypaBHeHusa. Ecnun oTHOLWEeHue BO3Hana)K,CI,eHVIe/pVICK He aBnsieTcsa 60NbWMM YeM
3:1, To caenka UM UHBeCTUUMS, BEPOATHO, HE CTOUT HAYUHAHUA.

3TO 3HAUUT, YTO BCAKMI pa3, Koraa Bbl NMaHUPYETE OTKPbITUE HOBOW MO3ULIUK
OCHOB@HHOW Ha NPopbIBE LIEHOBOW MOAENWU, BaXHO YTO6b! Bbl 3a6/1aroBPEMEHHO
PELLNIIN, KAKOIro poAa rNoBEAEHUE LIEHBI MPUBEAET BAC K BbIBOAY, YTO MPOpbIB 6bi/
3anusioM. B 3TOM 3alaHnM HaM HaAo0 MOMHWUTb, YTO KOr/Zla pa3BMBAETCSA NPopbIB
BBEPX, TO BEPOSATHOCTU B MOJIb3Yy MOBbILLIEHUSA LIEH. DTO MPOAO/IKAET 6bITh
TakKoOBbIM BO BpeMS OTKaTHbIX ABMXeHUN. O4HaKOo, KaK TOMbKO LIEHA ABUXKETCS
06paTHO B TE/I0 MOAENMN, LLIAHCHI HA MOBLILWEHWE LIEH HAYMHAKT YMEHbLLATLCS.
Bonpoc TakoB: «Koraa LaHCbl onycKalTca HUxXe 50-npoLeHTHON OTMETKM?» K
COXXaNEHUI0, HET YETKOro M TOYHOro NpaBuia, KOTOPOE MOXHO Ha3BaTb
paboTalolUmMM Bo BCex cnyyvasax. Kaxxaas cuTyaumsa AosKHa OLLEHMBATLCS MO
CYLLECTBY, W Nyylle BbIMNOJIHATL 3TO 3aJaHMe Nnepes TeM, Kak Bbl BOMAETE B
Nno3uLuIo, @ He Toraa, Koraa Bbl HAXOAUTECh B Hell. B NMpoTMBHOM cny4yae
BKpaZleTCs BOSIHEHWE, UYTO, BEPOATHO, 3aKOHYUTCA HEMNPOAYMAHHbIM pELIEHUNEM.

lMepBbIM LLIAroM ABASETCA AepXaTb B YMe, YTO KaK TOJSIbKO Noc/ie BOCXoAsLLero
NpopbiBa BEPXHASA rpaHnua Mogenn 6bina cnomneHa (npum. — ob6paTHbIM
ABWXEHWEM), 3TO NoaobHO TOMY, YTO M CKa3aTb, YTO NoaaepXkka bblna HapyLleHa.
To xe 6yaeT BepHO, HO C 06paTHOWM CTOPOHbI, N A/ HUCXOASLEro NpopbiBa. OTO
NpUBOAUT HAC B COCTOSIHME MOBbILEHHOW TpeBOru noka nMbo LeHa CHoBa He
NPOPBETCA U3 MOAENN HapyXy, Nnbo He 6yayT HapyLUeHbl ApYrue 30Hbl
noanepxku. Ha Puc. 6-15 Bbl MOXeTe BUAETb, YTO NOBpPEXAEHNE BEPXHEN
rpaHuLbl GopMaLUNM K TOMY Xe CNYXUT CUrHaNOM CEPUN CHUXKAOLLUMXCS MUKOB U
BnaauH. Ha mon B3rnsg, 3To Morno 6bl 6bITb AOCTAaTOYHbIM OCHOBAHMEM AnS
BbiX0o4a M3 Mo3mummn. PblIHKM — 3TO He 6onee n He MeHee YeM BblpaKeHnu
NIOACKNX AENCTBUIA. Kak OTAE/bHbIE JIK0AN MOrYT MEHSITb M MEHSIIOT CBOM MHEHMS,
Tak MoryT v pbiHKM. QNS Bac 6yaeT ropasgo nydwe obpawartb BHUMMaHME Ha
coobuleHnsa pblHKa, YeM Ha Baluu COB6CTBEHHbIE HaaexXabl n ctpaxu. Koraa
cutyaums 6osee He ykasblBaeT Ha BbICOKYH BEPOSATHOCTb MOBbILEHUS LIEHbI,
Ayylle rMpUHATb MasieHbKUIM YObITOK, YEM MO3BONUTb FOPAOCTU U YNPSAMCTBY
NPUBECTU K 60/1bLIOMY.
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MpeawecTBYKOIWMA BTOPOCTENEHHEIA
MMHMMYM HapyleH, Korga ueHa nagaer
oGpaTHO BHYTPE MoJenu \

VAVAVL LA

PHcyHoK 6-15 BelABNeHWe NpopbIBa ¢ 3aNUMOM.

Mpeanono)xmM, YTo LEeHa cpaly ynana obpaTHo B moaenb 6e3 ob6pa3oBaHMsl pa3BopoTa
nuKa-n-snaguHbl. YTo Toraa Ham cnepyet Aenatb? Bo MHOMOM 3TO 3aBUCUT OT rpaduka.
Ecnn HeT o4yeBUAHbIX TOYEK MOAAEPXKKM, MHOIME Tperaepbl CHUMTaoT, YTo npopbiB 50-
NPOLIEHTHOM OTMETKM ABJISIETCA MeCTOM A5 BbiXxoda. B gaHHOM cnyyae 50-npoueHTHas
OTMeTKa - 3TO LUeHTpasibHasa ToYKa MexXay ABYMS FOPU30OHTasIbHbIMU JIMHUAMU, KOTOPbIE
06pa3yoT npaMoyrosibHUK. MpuMep nokasaH Ha Puc. 6-16. B aTom cnydae curHan Ha
npoAa>xy BO3HMK 6bl, Korga ueHa nepecekna 50-nNpoUeHTHbIN YPOBEHb.
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PHcyHoK 6-16 BelABNeHWe NpopbIBa ¢ 3aMUMOM.

PucyHok 6-17 noka3biBaeT APYro NpuMep, Ha KOTOPOM LieHA NPOPbIBAETCS HUXE
npealecTByOLWero BTOPOCTENEHHOINO0 MMHUMYMa. B 5TOM ciiyyae npopbiB NMPONCXOAUT
BHYTpU MoAenn. NMoMHUTE, BTOPOCTEMNEHHbIA MUHUMYM 3TO NMOTEHLUMaNbHasa To4YKa
noanepXxkun. Ecnn ueHa npopbiBaeTCst U HUXE BEPXHEN MPaHuLbl M HUXE BTOPOCTEMNEHHOMO
MUHUMYMa, 3HaAUYUT, 6bIIN HapyLLEHbl ABE TOYKM NoaaepXKu. Takoe noseaeHme
onpeaeneHHo He To, YTO 0XMAAN0Cb BO BpEMS NepBOHa4vasibHOro npopbiBa. Ecnu 6bl Bbl
paccMaTpuBanun NOKYrnkKy, He 6bl10 6bl HUKAaKUX OCHOBAHM NOKYMNaTb B 3TOM MecTe. Tak
rno4YeMy Xe Toraa, ecnuv Bbl B JIOHre, peleHne A40NXKHO 6biTb KaKMM-TO Apyrum? KoHe4yHo
)K€, OHO He AO0JIXXHO 6bITb APYrMM, HO 3a4acTyto TPYAHO NPUHMMaTL Y6bITOK. HeM3aMeHHas
HaZeXJa Ha BOCCTaHOBJIEHME rnpocaymBaeTcsa B AyWY, U BO3HMKAEeT OCHOBaHWE OCTaTbCs B
no3uummn. K Hecyactbio pbiIHKW HE HACTOJIbKO CEHTUMEHTalIbHbl, KaK MX YYaCTHUKKN, N 4YacTo
He NMposABAAT Munocepaud. BoT noueMy BaXKHO npeanpuUHMMaTh ornepaTUBHbIE Mepbl, Kak
TOJIbKO BEPOATHOCTb MOBbLILWEHUNSA CHUXaeTCs.
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MNpepwecTBYOWMWA BTOPOCTENEHHBIA MUHUMYM HApYWeH

PucyHok 6-17 BelABNeHWe NpopbIBa ¢ 3aNMNoM.

Ewe ogHa nepcnekTMBa nokasaHa Ha Puc. 6-18, rae 6b1s10 BO3MOXHbLIM NOCTPOUTb
He60NbLUYIO BOCXOASILLYIO IMHUIO TPEHAA U CNeanTb 3a ee HapyleHueM. NMpoHNKHOBEHME
3a 3TY JIMHUIO B TAKOM C/lyyae CNy>XUT HapyLleHMeM NoAAEPXKKN U CUTHANOM K NpoAaxe.
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HapyweHue BocxoaAwWEeR TPEHAOBOW NUHUK

PUcyHok 6-18 BelABNeHWe NpopbIBa ¢ 3aNUMOM.

Bo Bcex 3Tnx npuMepax BaXKHO 6b110 6bl pa3MECTUTb CTOM HUXE Pa3/InYHbIX
TOYeK noaaepXku: 50-NpoLEeHTHON OTMETKU, NPEeALLIECTBYOLErO MUHUMYMA,
BOCXOASALLEN NUHUM TpeHaa U T.4. Kak oTMeyanocb paHee, 3TW TOYKM OCTaHOBKM
NOJIXHbI YCTaHaBIMBaTbCA 3abnaroBpeMeHHo. [lenasa 370, y Bac 6yAeT paccymTaH
y6bITOK, KOTOpPbIA Bbl FOTOBbI MPUHATL, U MECTO, B KOTOPOM MNepBoHayvasibHas
npeanocbiyika ANa CAENKN - T.e. NpopbiB - 60/1ee He ABNSETCS AeNCTBUTENbHON.
HebpexHocTb B 3a6/1aroBpeMeHHOM NPUHATUN NoA0BHOro AENCTBUA O3HAYaET,
YTO Korga Bce MOMAET He Tak, hakTUYecKkoe pelleHne o npojaxe ropasao
BeposTHee 6yaeT OCHOBbIBATbCA Ha 3MOLIMOHANIbLHOM CTpecce, BbI3BaHHOM
peakLueln Ha HOBOCTHOE COBbITUE UIM HEYTO MOXOXKEE, HEXENU HA JIOTUYECKOM,
3apaHee yCTaHOBJIEHHOM MJiaHe.

MpuMepbl, C KOTOPbIMU Mbl 34€Cb MUMENIM MECTO, OTHOCSITCS K NMpopbiBaM BBeEpPX,
MOCKOJIbKY 3TO TO HanpaBfieHNe, B KOTOPOM CMOTPSIT 60/IbLUMHCTBO PbIHOYHbIX
yyacTHMKoB. OAHAKO B clly4yae KOPOTKMX NMO3ULMIA MHULMMPOBAHHbIX MPOpbiBaMu
BHW3 MPUHLMMbI OCTAOTCA TEMU XK€, 3@ UCKJIIOYEHMUEM TOr0, YTO U3MEHMUIIOCH
HanpasneHue. B 3ToM cnyyae 061acTn CONPOTUBNEHUS CMEHAIOT NOAAEPXKKY.
MpuMep n3o6paxeH Ha Puc. 6-19, rae cton 6bi1 6bl NOMELLEH Haa NOCNeaHUM
BOCCTQHOBJIEHWMEM MOZENM Nepes NpopbiBOM BHU3. [BUXEHUE Bbllle 3TOM TOYKM
He 06s13aTeNbHO NMWKUNO0 6bl MoAENb COCTOATENBHOCTU. OAHAKO 3TO onpeaesieHHo
caenano 6bl WaHckl ee ycnexa Huxe, yem 50/50, B TO BpeMsi Kak Ha MOMEHT
NpopbiBa BHWU3 OHU 6bIsiM 6bl 3HAaUUTENBbHO Bbilwe, YeM 50/50. CnepoBaTentHo,
€C/NN MNOBbILEHWNE Bbille MYHKTUPHOW IMHUN CBOAUT HA HET MPUYUHY UATU B
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LLOPT, 3a4eEM MpoAao/1XKaTb AEPXKATbCA 3a Cﬂ,eJ'IKY?

Eai cTon noMmeweH Bellwe npedblaywierc
ETOROCTENEHHOM? MaKcHMYMa

PucyHok 6-19 PasmeweHne cTona nocne NpopbIBEa BHUS.

Coob6paxeHun o6bema

[0 cnx nop B HaWeM aHanmM3e Mbl YYMUTbIBAN TOSIbKO LiEHY, HO 06beM aBnsieTcs
BaXXHOI HE3aBUCUMOW NMepeMEHHON, KOTopas MOXET NMoMoyb HaM fobutbca 6onee
TOYHOrO OTPa)XeHUsa Ncuxosaormmn Tonnbl. KpaTko HaMmoMHMM, 4To 06beM 06bIYHO
ABUXETCS C TPEHAOM, T.€. OH YBENIMUYMBAETCS NPU BOCXOASILWEN TEHAEHLMN LEH U
COKpallaeTcs Npu CHMXatLWencs. OTo HopMasibHas B3auMOCBS3b, U BCE, YTO OT
3TOro OT/INYAETCS, CNeAYEeT CYMTaTb Npeaynpexaatowmm 3HakoM Toro, 4to
npeobnapaowan LeHOBas TEHAEHLUMSA MOXET HaXoAMUTbCs B MpoLecce pa3BopoTa.
O6beM Bcerga oUeHMBAETCSH B OTHOLIEHMM HegaBHEro nMpoLsioro. Taknum obpasom,
WHTEHCMBHbIN 06BbeM cBsi3aH ¢ o6beMoM 20 nnm 30 6apoB TOMY Hasaj WM OKONO
TOoro, a He c o6bemoM, ckaxkeMm, 10 neT Ha3ah, NOCKONbKY UHCTUTYLMOHAsbHbIE
N3MEHEHMS MOTYT NMOCTOSIHHO MOBbLILWATb 3TOT YPOBEHb aKTUBHOCTMU.

B cnyyae c npssMOYrofibHUKOM, U C 60/IbLUIMHCTBOM APYrnX Moaenen, aAns
TeHAeHUNn ob6beMa ABNAETCA HOPMasibHbIM YMEHbLLATLCA MO Mepe pa3BuUTUSA
dopMaLmMn. AKTUBHOCTb MOXET NpoAoXaTb KonebaTbCs BMECTE C LIEHOW, HO
3a4HWM YNCNIOM Mbl MOTIN 6bl YBUAETL YMEHbLLUEHWE PAa3NNYHbIX NMUKOB M BNAAWH
ob6beMa No Mepe pasBUTUS MOAENN C COOTBETCTBUM C IMHUAMU Ha Puc. 6-20. Mo
Mepe Toro Kak Modenb 6/IM3UTCA K 3aBeplLUeHunto, NpeBanupyeT oTCyTCTBUE
WHTepeca, U 06beM 3a4acTylo UCCsIKaeT.
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... HO BOM¥eH
YEEMUYHBATE(
Ha npopeiBe

O6bem obbIHHO
¢OKpaWaeTcA No Mepe
chopMUpoBaHMA
MoJenu ...

PucyHok 6-20 TpeHp o6bemMa yMeHbWABTCA No Mepe ¢(pOPMHUPOBAHWMA NPAMOYroNbHM

KauecTtBo popMauunm HakonneHusl, 6€3ycnoBHoO, ynyylaeTcs, ecnn 06beM yBennymBaeTcs
npw NpopbiBe BBEPX. BpeMeHaMu BO3MOXHO Aa)ke NPOBECTM NMHUIO TPeHAa,
COEOMHSAOLLYIO NMUKM MOHMXXEHHOro 06beMa Kak nokasaHo Ha Puc. 6-20.
YBennMuMBatoLWnINCs poCcT TOProBOM aKTUBHOCTU ABISIETCSA TEM, YTO NOATBEpPXAAeT
OEeNCTBUTENIbHOCTb MPOpbIBa, MOCKOJIbKY 3TO CUIFHaIN3MPYET O BOOAYLUEBIEHUN
nokynatenen. NoaobHbIn xo4 Npu cHWxKatowemcs obbeme 6bin 66l MOAO3pUTENEH U
o3Ha4van 6bl HecnocobHoCTb 06beMa pa3BMBaTLCA C TPeHAOM. [puMep nokasaH Ha Puc. 6-
21. B 3TOM cny4yae 06beM SIBHO CHMXAETCS, TOrAa Kak LleHa NMpopbiBaeTca HapyXy. Takoe
nosegeHne 0bbl4HO NOAAET CMrHas, YTO LeHa noBbiwaeTcs 6oblue n3-3a HeXBaTKM
NpoAaBLOB, HEXEeN U3-3a MHOMOYUCIEHHbIX BOOAYLIEB/IEHHbIX NOKynaTenen. Kak Tonbko
LleHa HayMHaeT cnycKkaTbCs, 06beM 3aMeTHO OXMBSETCS, FOBOPS, YTO LieHa cnyckaeTcs
M3-3a AaBfieHMS NPOoAaBLOB. DTO SACHbIM NPU3HAK, YBEINUYMBAKOLWNIN BEPOSTHOCTb TOr0, YTO
NpopbIB ABNAETCS 3anuoMm.
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O6beM B LeNoM cOKpaAWAKIWMACA HA NPOPBIBE
ABNAETCA MeJEeXbHM SHAKOM

PucyHok 6-21 CokpawarwowMiicA oGbeM NpU NpopeIBe EBEpX ABNASTCA MegEeXEUM 31

YacTo Bbl 6yaete BuaeTb rpadmkum, Ha KOTOPbIX YCNELHbIE NPOPbIBbl, U BBEPX U BHU3,
pa3BuBaloTca 6e3 04eBMAHOro n3MeHeHus obbema. K coxkaneHmio, 3To npaBaa XXU3HW.
CoOTBETCTBEHHO, XOpoLlee yBeSInyeHne ABNSETCS XefaeMblM, HO He HernpeMeHHO
o6a3aTesibHbIM YCI0BUEM AENCTBUTENBHOIO NpopbiBa. OHO onpeaesieHHOo yBenndneaeT
LIAHCbI, HO W ApYyrve MHAMKATOPbl, TAKne Kak OCLMANATOPbI, TakKXXe MOryT CK/IOHATb Yaly
BecoB. Ecnu xe o6beM npu npopbiBe B AENCTBUTENBHOCTN CHMXAeTCsl, Kak Ha Puc. 6-21,
TO 370 H6onblie, YeM HeaoCTalwWas YacTb NOBbIWATENBHOIO NOATBEPXKAEHNS, ITO ABAsSeTCA
daKTM4ecKknM noHmxaTenbHbIM PaKToOpOM.

PucyHok 6-22 noka3sbiBaeT NpopbIB BHU3 M3 NPSAMOYrosibHWMKa. Bo BpeMs pa3BuTusa 3ToMn
MoAenu NpUCYTCTBYIOT T€ XXe CaMble XapaKTepUCTUKM CoKpallatouerocs obbema, Kakme
66111 1 Npu 6bl4ubeM BapuaHTe. O4HAKO XapakKTepuUCTMkm obbemMa Npu NpopbIiBE BHU3
MeHee KPUTUYHbI. DTO OTTOro, YTo AN 06beMa HOPMaNbHO CXKUMATBCSA MPU CHUXEHUMN LIEH.
CnepoBaTtenibHO, CKMMaOWMNCa 0H6beM Npu NPOpPbIBE BHU3 ABNSETCA COBEPLUEHHO
06bIKHOBEHHbIM. YTO ABNSETCA HETUMUYHBIM, OAHAKO, TaK 3TO pacwunpeHne obbema npu
HUcxoaswWweM asmxkeHnn. Camo no cebe 3To roBopuT O TOM, YTO NpoaaBLbl bonee
MOTUBUPOBAHHbI, U MO3TOMY A06aBNsAeT AONONHUTENbHbIA MOHMXATENbHbIN OTTEHOK
Moaenu.

111



0O6bem o6bIMHO COKpaWARTCA MO Mepe
copMUpoBaHMA MogeNH

PucyHok 6-22 PacwMpAWWMACA 0GbeM NpU NpopPEIBE BHW3 ABNASTCA MeABeXbHMM 3H

Yawlie Bcero ueHbl 6yayT pa3BopaymBaTbCa U AenaTtb He6ONbLIOK NOABEM UKW OTKATHOE
BOCCT@HOBJIEHME CNeA0M 3a HUCXOAALWMUM NpopbiBOM (PuUc. 6-23). DTOT pOCT HEU3MEHHO
COMPOBOXAAETCA CHMXKAWMMCA 06bEMOM, YTO CaMo No cebe ycunmBaeT MeaBeEXbM
cMMnToMbl. OH OCTaHaB/IMBAETCSA Ha HMXKHEM Kpak NPSAMOYrosibHMKA, KOTOPbIA Tenepb
CTaHOBUTCA 061acTbio CONPOTMBIIEHUA. Ta e naes cHukatowerocs obbema A0MKHA
COMYTCTBOBaTb M OTKATHOMY X0A4Y, KOTOPbIN cneayeT 3a BOCXOASALMM NPOPbLIBOM.
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O6bemM 06bIHHO cOKpaLLABTEA Ha
OTKATHOM EOCCTAHOEBNEHHMH

™

PucyHok 6-23 O6bem gon¥eH coKpalaTLCA HA OTKATHOM BOCCTAHOBNEHMM.

PucyHok 6-24 noka3sbiBaeT NpuMep, Ha KOTOPOM U LieHOBasi BONATU/IbHOCTb U 06beM
3HAUUTENBHO CYXalTCA. OTa KOMOMHAUMS CNYXUT NPU3HAKOM Ype3BblYaliHO TOHKOrO
paBHOBeCUS MexAay NoKynaTensMum U NpoAaBLaMu, KOTOPOe CYLLEeCTBYET B TeYeHune
AnvtenbHoro nepuoaa. O6bI4HO LieHOBas Lenb onpeaensetcs rnybuHon dopmaunn. B
3TOM C/lyyae, 0AHaKO, TOHKO cbanaHCcMpoBaHHaa cuTyaums cnpoca/npeanoxeHns Kak
npaBuiIo CONPOBOXAAETCS ropas3ao 60/blWMM U Pe3KUM ABUXKEHNEM, YEM MOT/I0 6biTb
YKa3aHO 06bI4YHbIMW U3MEPUTENbHLIMU TEXHUKaMU. PUCYHOK 6-24 AeMOHCTpUPYeET pe3Kui
NpopbIB BHM3, HO NPUHLMN BbICTPO CHMXKatOWerocss obbemMa CONpoBOXAAOLLErOCS
OrPOMHbLIM POCTOM B paBHOM CTENEHW MPUMEHUM U K MPOPbIBY BBEPX. B 3TOM cnyyae
06beM 06bI4YHO B3pbIBaeTCH, KOraa Mbl NEPExXoanM OT CUTyauuK, B KOTOPON HWN Yy KaKoMr n3
CTOPOH HeT ByKBa/nbHO HMKaAKOro MHTepeca, K cuTyauumm, B KOTOPOKM NoKynaTenum He MoryT
HaCbITUTbCS LeHHOM 6yMaron HM MO KakoW LeHe. TakoBbl MHIPpeANEHTbl AN Havana
BrneyaTnsowero BocctaHoBneHnsl. Ha Mpaduke 6-3 nokasaH npumep ansa St. Jude
Medical, rae o4eHb y3KuM NPSAMOYrofibHUK pa3BMBAETCS CO 3HAUUTENbHbIM NajgeHMeM B
obbeme. Korga o6bem yBennuumacs, nocneaoBano KOPOTKOE, HO Pe3KOe BOCCTAHOBJIEHME.
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PaVAVAN

MpakTHHecKK OTCYTETEBYHIWMA 0GbeM
E Y3KOM TOProEoM QHaNazoHe

PucyHok 6-24 Y3kniA NpAMOYronbsHUK U OTCYTCTBYH WKWK 0GbEM 3a4acTyHO CONPOBOXAA
peskMm XogomM.

Mpacduk 6-3 St. Jude Medical, daily
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e [leHoBbIe nNpu3Haku: LleHoBOW AnanasoH orpaHWYyeH ABYMs MapaniesbHbIMn
NNHUAMU TpeHAa.

o CoobpaxeHus obbema: Ob6bEM CHUXKAETCS, MO Mepe TOro Kak Moaenb
cchopMmpoBaHa. Jlydlle, ecnn npu BOCXOASLEM NPOpPbIBE OH PacCLUNPAETCS; Npu
NpopbiBE BHU3 3TO HECYLLECTBEHHO.

e VismepeHue nocneactemi: FTnybuHa Moaenn, OT/I0XKEeHHas B HarnpaBieHUU
npopbiBa OT TOYKW MpopbIBa.

o [Ipu3HaKkmn /10)kHbIX rpopbiBoB: CoKpallaroWwmMncs o6beM Npy BOCXOASLLIEM
npopsbIBe.

o Kputepuu ans BeEpxHer Heyaaum: LleHa nagaeTt ob6paTHO BHYTPb MOAENN U
HapyLlaeT npeabiayLmin BTOPOCTENEHHbIN MUHUMYM, HapyLUaeT BOCXOASLLYH
TPEHAOBYIO NIMHUIO, COEANHSAIOLLYI0 NpeablAyLINe BTOPOCTENEHHbIE MUHUMYMbI,
WA nepecekaeT BHU3 50-NpOLEHTHbIN YPOBEHb MOAENMN.

o  Kputepum An8 HUXHeN Heyaauym: LleHa pacTeT o6paTHO BHYTPb MOAENUN U
NpopbIBaeTCs Bbille NMpeablayLero BTOPOCTENEHHOR0O MakCMMyMa, HapyLllaeT
HUCXOAALLYO TPEHAOBYHO JIMHUIO, COEAMHSIIOLLYO Npeablaylime BTOPOCTENEHHbIE
MaKCUMYMbl, UMK NepecekaeT BBepX 50-NpoOLEHTHbIN YPOBEHb LIEHbI.

7. onoBa v nneun.

[onoBa M Nnedn BEpOATHO Hambonee U3BecTHas U3 Bcex moaenei. OHa
dopMMpyeTCcs Ha BepLUMHAX U OCHOBaHMUAX B Ka4yecTBe pasBOpOTHON dopMauuu, a
Tak)Ke pa3BMBAETCA B TEYEHNE TEKYLIEro TpeHaa Kak (eHOMEeH NpoAo/IKEHNS UK
KOHCcOonMaaumn. B cpaBHEHUM C ApYrMMN MOAENSIMU, TaKUMWU KaK TPeyroNbHUKK,
rosioBa M Naedyn MMeeT penyTaunio oIHOM 13 Hanbonee HagexXHbIX.

NonoBa 1 nneum Kak pa3BopoTHass Moaesb

PucyHok 7-1 noka3biBaeT TUMNUYHYIO MOAENb pacnpeaeneHus rosoBa-un-naeym
(H&S). OHa cocTtouT M3 PMHaNbHOro BOCCTaHOBAeHMS (rosioBa) pasgensatowero
ABa 6onee Menknx, XoTa U Heobsi3aTesIbHO OAMHAKOBbIX BOCCTAaHOBEHMS (f1ieBoe
N npasoe nneun). Ecnn 661 gBa nneya 6blIM TEHAEHUNSMN MPOMEXYTOUHOM
NPOAOIKUTENBHOCTUN, NepBoe nsiedo 6b1s10 6bl NpeanocieaHNM MoBbILLEHNEM Ha
6blYbeM pblHKE, @ BTOPOE NepBbiM BOCCTAHOB/IEHMEM MeABEXbero pbiHKa. [0s0Ba,
KOHEYHO e, npeacTtasnsna 6bl puHanbHOE NPOMEXYTOYHOE BOCCTAaHOBIEHNE Ha
6blYbeM pbiHKE. JIMHMA coeanHALWas OCHOBaHMSA ABYX Mnedyen

Ha3blBaeTCs /MHMeN wen. Koraa NMHUS Wen HapylaeTcs BHU3, MoAeNb SABNSIETCA
3aBEepLUEHHONM, 1 NoAaeTCsl pa3BOPOTHbIN cMrHan. [Ans Toro Yytobbl 6biThb
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obocHoBaHHON, Ntobas pa3BoOpOTHAs MoAeNb AO/HKHA UMETb, YTO pa3BopayYMBaTh.
CnepoBaTenbHO, BEPLUNHE FrONOBa-U-MNeYnN AO0IHKEH NpeaLlecTBoBaTbh YCTONYNBDIN
npeaBapuUTeNbHbI BOCXOASLLNI TPEHA.

MNonoea Mpasoe

nne4o

INegoe
nne4o

JTMHKA

weu
/' OTKaTHO!

= OEWK&HH

B aToM MecTe cepHA NOBLIWAKIWMKECA
MAKCE U ENaAHH paiEepHYNAackE

PHeyHok 7-1 KnaccnYecKaa EepWMHA renoBa-H-NNeydu.

XapakTtepuctmkm obbema (CMOTpU Puc. 7-2) BaXkHbl NpU OLLEHKE COCTOATENIbHOCTUN 3TUX
dopmaumi. AKTUBHOCTb O6bIYHO SIBNSIETCSA CUMbHENLWeN BO BpeMa hopMUPOBaHMs JIeBOro
nseva, a TakXxe CTpeMuTbCs 6bITb Hanbonee MHTEHCUBHOM, KOrAa LeHbl AOCTUIAOT NuKa.
Ecnn BoccTaHoBNEHMeE NeBOro njaeda conposoxaaercs 60see BbICOKMM YPOBHEM
aKTMBHOCTW, YEM rosioBa, 3TO NPEKPACHO BMUCLIBAETCA B MPUHLNIM, N3JTI0XEHHbIN B [NaBe
5, uTo 06bEM onepexaeT ueHy. PeanbHaa noackaska, YTo pa3BmBaeTcs moaenb H&S,
nosensieTcs npu hopMMpoBaHMN NPABOro rnJseva, KOTopoe HeNMpeMeHHO CONPOBOXAAETCH
3aMeTHO 6onee HM3KMM 06bEMOM, YeM rosioBa MK fieBoe nie4vo. B naeane yposeHb
obbeMa cokpallaeTcs No Mepe pa3BUTMS BOCCTAHOBJIEHUA MPaBoro niae4va. Bo MHormnx
PbIHOYHbLIX NMpUMEpax Bbl 06HAPYXUTE, YTO XOTS UX XapaKTEPUCTUKKN obbeMa M OT/INYatOTCA
OT TeXx, YTO onucaHbl 34eCb, MOAENb BCE paBHO «paboTaeT». TakmMm o6pa3omM, wabnoHbl
obbeMa ABNSAKTCS OPUEHTUPOM. ECM OHWM NpUCYTCTBYIOT, hopMaumsa, CKopee BCero,
cpaboTaeT, HO TO/IbKO TO, YTO UX HET, He O3Ha4yaeT, YTo MoAeNb cneayeT UrHopmpoBaTb. C
APYron CTOPOHbI, €C/n Bbl 3aMe4aeTe noseaeHue LeHbl 1 obbeMa, KOTopble ABNAKOTCS
TUMUYHBIM 06pa3yYMKOM BEPLLUMHBLI FON1I0Ba-U-MJeYn, TO 3TO MOXET 6bITb MCNOSIb30BAHO Kak
OpPWEHTUP ANS TOro, YTobbl OXXMAaTb OKOHYATENbHOE 3aBepLUeHne

mMoAaenu.
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KpynHeIn 08eM HA  HesyayutenbHblil

negom nneve nuéo KpynHeIA
/ 06beM Haronoge

Huskui 061em Ha

/ npagom nneve
At

PUcyHok 7-2 Knaccu4ecKana BeplUMHA ronoBa-u-Nnedn ¢ cézemom.

PucyHok 7-1 Takxe UNNCTPUPYET TOT PaKT, YTO HapyLUEHWE JIMHUMK LWen NpeacTaBnseT
cobom 3HaK TOro, YTO NpeALecTBYyoLWas cepms NOBbIWAKLWNXCA MMKOB M BNaguH Tenepb
yCTynuia MecTto, No KparHen Mepe, OAHOMY CHMXKaloLWeMyCs NUKy M BnaguHe. MNpasoe
nsae4yo npeacrtasnseT cobon nepebi 6051ee HU3KMIN MUK, @ KOHEL, ABVXKEHUS, CrieaytoLero
3a NpopbIBOM, 60/1ee HU3KYI0 BMaauHy.

Bo3MO>kHaA NcUxonorua Bbi3biBatowas 3Tu popmaumm

Mcuxonorus, nexatlas B 0CHoBe popMaLum rosoBa-u-naedun, BO MHOroM byaer
3aBUCETb OT paccMaTpmBaeMoro Tanmdpenma. Ecnm oHa pa3BuBaeTcs Ha
HefenbHOM rpaduke cnefoM 3a NPOTAXKEHHbIM BOCCTAHOBNEHMEM, ANALLNMCS
HEeCKONbKO Heaenb nnu 6onblue, 6blYbe HAaCTPOEHNE BEPOSTHO ropa3ao 6onblue
BHEZpPEHO B MCUXOSIOMUIO TOMMbI, YEM €CNK BEPLUMHA rofioBa-n-nneym
obHapyXuBaeTcs, ckaxeMm, Ha rpaduke 10-MMHYTHbIX 6apoB. He yanBuTenbHo,
YTO CHMXXEHWE, CUTHANM3MpyeMoe rosIoBOM U NievyaMm Ha HeaenbHOM rpaduke,
6yneT ropasfo 3HauMTeNnbHee, TaK Kak 6bluMA NCUXONOrMYECKNIA MAATHUK,
BbIpaXeHHbIN Moaenblo, NnoTpebyeT ropasno 6onblie BpeMeHu, YTobbl KauHYTbCS
B MeABeXbl0 CTOPOHY, OTKyAa MOXHO 6b110 6bl OKMAaTb BEPXHUIM pa3BopoT. TeM
He MeHee, eCcTb 06LMe 0CO6EeHHOCTM B pa3BUTUM ITUX MOAENEN, MPUMEHUMbIE KO
BCeM TanMdpenMmaM. OTnmMUMe COCTOUT B TOM, 4YTO Bosiee Menkme Moaenn Ha
BHYTPUAHEBHbIX rpadurkKax nogobHbl IErKOMY LWenKy no 3ansacTbio (MpuM. — B
Lensax Haka3aHus), KOTOpbIA 6bICTPO 3abbiBaeTCs, B TO BpEMS KakK MHOroneTHue
MOoAeNn Ha MeCsAYHbIX rpadmkax 60sblle NOX0XM Ha aMiyTauuio.

[aBainTe pacCMOTPUM, Kak 3TO MOXET 6bITb MPUMEHUMO K AHEBHOMY rpaduky. Ha
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Puc. 7-1 neBoe nne4yo AeACTBUTENbHO 6bI1I0 OKOHYAHUEM AOBOSIbHO XOPOLUEro
BOCCTaHOBNEHUSA. [cMX0Norna B 3TOT MOMEHT BrnosiHe 6blvbs, Tak YTO Koraa
NPOUCXOANT OTKAaT, U LieHbl NPeoAoNeBaloT MaKCMMYM /1EBOIO MnJeya, pblIHOYHbIE
YYaCTHUKN OXNAAKT NPOAOIKEHUSA TpeHaa, YTo U npoucxoauT. B 6onblumMHCTBE
cnyvaeT BOCCTAHOBNEHMe, KOTopoe OpPMUPYET FrOI0BY, SABNSAETCSA AOBOJIBHO
6onblIMM. Tak Kak pacTylune ueHbl Bo36yxaatoT bblvube HacTpoeHue, Tonna Ha
BepLUNHE rosoBbl BECbMa cyacT/iMBa. HacTto ypoBeHb 06beMa Ha rosioBe MeHbLUE,
YeM Ha BOCCTAHOBJIEHWW NEBOro njevya. ITO NPU3HaK Toro, 4YTo 3a dhacasom
HaxXOAMUTCS MeHblUue NMoKynaTeNbCKON CnocobHOCTM noaaepXXmnBatroLLemn
nosbileHne, Yem 6b110 B npeabiayliemM cnydae. K ToMy xe, ecnv Bbl
OTCNeXuBaeTe OCLUANATOP, OH MOXET (OPMUPOBATb HEFATUBHYIO AMBEPTreHLNIO
MeXxay 3TUMU ABYMS BOCCTAHOB/IEHUSAMU, TEM CaMbIM YKa3sbiBas Ha Apyrue
NOAMNOBEPXHOCTHbIE Npobnemsbl. [[a9 NOSAHOM0 ONMCAHNSA OCLMNNSTOPOB,
noXkanymncra, cMoTpuTe koHcnekT/CD-ROM pykosoacTtso Martin Pring On Market
Momentum(Mc-Graw Hill, 2002)] 3T 06beMHbIe U OCUUANATOPHbIE PAaCXOXAEHUSA
ABNSAIOTCA HE CUrHaNnaMm K Npojaxe, a ckopee npenynpexaeHuem o ToM, YTo
LieHbl YA3BUMbI B C/ly4ae CUrHasa pasBopoTa TpeHAa OT LieHbl KaK TaKoBOM.

Koraa BoccTaHOBMEHME FOI0Bbl 3aKOHYEHO, LieHbl NagatoT 06paTHO K Noaaepx ke
B6/IM3M YPOBHSA Npeabiayllero MMHMMYyMa. B 3ToM MecTe nokynaTenn, KoTopble
NponycTUNKN NoBbILLEHNE, BYAYT CTPEMUTBLCSA BOMTU B PbIHOK. ECNU LieHbl pocnu oT
3TOro YPOBHS MNpexzae, TO 3T0, HECOMHEHHO, NpeAcTaBAseT co60iM BbIrOAHYHO
MOKYTMKY, U OHWM 6yayT pacTu CHoBa. [epxxaTenu LeHHbIX 6ymMar co CBOel CTOpPOHbI
YYBCTBYIOT TOUHO TakK)X€ U MEHEE CK/IOHHbI NMpoZaBaTb. BnnoTk A0 3TOro MOMeHTa
Kakaoe BOCCTaHOBMIEHME BO3HOCUT LieHbl BCe Bbllle, CTano 6biTb HET HUKAKOM
NPUYUHBI NpeanonaraTtb, YTO ceaytowee nosblweHne byaeT yemMm-nn6o
oTnnyatbcs. O4HaKO OHO OKa3blBaeTCs A0BOJSIbHO clabbiM. O6beM cokpalLaeTcs
Mo Mepe ero pa3BuTUS, YKasblBasi, YTO POCT Bbi3BaH CKOpee OTCYTCTBMEM MPOAAX,
yeM HamnJbIBOM MOKYynoK. Koraa npoaa)Xu HauyMHaloT BO306HOBNATLCS, LieHA
OOCTUTaeT BepLUNHbI MPABOro rnJjevya M Ha4YMHAET COCKalb3biBaTb. YUYAaCTHUKMU B
3TOT MOMEHT BCe eLle HaCTPOoeHbl No-6blubK, OXuMaas HebonbLOro oTkaTa nepea
BOCCTAQHOBJ/IEHWEM K HOBbIM MakcMMyMaM. OfiHAKO A/ TEXHUKOB NaAeHue
06beMa, B TO BpeMs KakK LieHbl pacTyT Ha NpaBoM Mnjeye, ABNAETCA MeABeXbUM
3HaKOM, MOCKOJ/IbKY 3TO FOBOPUT O ropa3ao MeHbLUeM BOOAYLUEBIEHMU, YEM 6bl10
NpPOAEMOHCTPMpPOBaHO 6osiee BbICOKMM 06bEMOM Ha 1€BOM MJieYe U rosioBe.
HakoHel, Koraa ueHa nafjaeT HUXE YPOBHSA ABYX MpeALlecTBYOLWNX OCHOBaHWIA,
MHOXECTBO MOKYyMaTeNel, KOTopble Kynuau Ha JIEBOM MJIEYE N TOJIOBE,
3acTpeBatoT ¢ Y6bITKOM. ECTb cTpeMnieHme npoaaTth, HO rae Xe nokynatenu? Kak
BbISICHAIETCS, OHW pacTpaTU/IM CBOM MOTEHLMAN No NyTu HaBepX, Koraa HOBOCTH
6bISIM XOPOLLUNMKN, U BblUbE HAaCTPOEHMNE 3apa3nTesibHbIM. B HEKOTOPbLIX Clyyvasx
BCMJ1bIBAIOT MJIOXME HOBOCTU, M LileHa UCMbITbIBAET OYEHb pe3Kyto pacnpoaaxy. C
OPYroi CTOPOHbI, Mbl MOXEM YBUIETb CEPUID PE3KMUX BOCCTAHOBNEHUN U
KoppeKkuuii npMHuMatoLyto popMy 3uraara BHU3. Hagexaa yepeayeTtcsi €
oTYasitHMEM, NMOKa LieHbl MOCTENEHHO NPOKIaablBaloT cebe nyTb HUXeE.

JIrogn MOryT MeHATb U MEHSAIOT CBOM MbIC/IU, U pe3ybTaThl TaKXe MeHsaTcd. 10
3TOM npnymnHe AOBOJIbHO MHOIo0 BEPLUUH rosioBa-m-njae4un 6bICTpO CXOAAT Ha HET,
Korga cpasy noj NVHWERN wen CTPOUTCH OCHOBaHMe. B TakoM cnydyae MenBexbs

ncmxonormna, accoumnmmpyemada C npopbiBOM BHU3 FOﬂOBbI-M-HﬂeHeVI, CMEHAETCA
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MO3UTUBHbLIM HAaCTPOEHNEM, NCXOAALLMM OT NpopbiBa U3 OCHOBaHUSA. LleHbl Toraa
CHOBa BOJIbHbI MOBbIWATbLCA, HO 06 3TOM no3xe.

N3MepeHme nocneacTBumn

N3mepuTenbHOM opMynoin ans 3ToM LeHoBon dopMaunm aenaseTcs
MaKcMManbHasa rnybuHa moaenun, Kotopas B C/lyvae ronoBbl U njievyen o3HavyaeT
OVCTaHUNIO MeXAY BEPLUMHOM ronoBbl U IMHMEN Wen. DTa uesb 3aTeM
npoeuunpyeTcs BHM3 OT JIMHMK Wen B MecTe npopsbiBa (Puc. 7-3). U3 aToro
cnepyeT, uTo 4YeM rnybxe Moaenb, TeM 6onblue ee MeaBeXbs 3HavYeHue, Koraa
OHa 3aBepluaeTcs. MIHoraa 3aBepLueHne ronosBbl-n-nneyern byaetr conpoBoXaaTbCs
[OBOIbHO MPOAO/IKUTENbHBIM TPEHAOM; B APYIUX CyYasX HeraTuBHbIA ekt
mMoaenu 6yaet 6bICTPO aHHYyNMpoBaH GOPMMPOBAHMEM OCHOBAHWUSA. DTO 3HAUUT,
YTO BaM He CTOWUT CUYMTaTb, YTO BCE MPOPbIBbl BEAYT K KPYMHbIM Npubbinam (c
KOPOTKOM CTOPOHbI). Bceraa aepxute pasyM OTKPbITbIM, MOCKOJSIbKY TEXHUYECKNE
YCOBUSA MEHSAIOTCS.

MWHUMaNEHAA NepBUYHAA
LeHOBAA Lenk

PucyHok 7-3 M3mepeHHe nocneAcTBMA BepLUMHEI FGNOEA-U-NNEYM.

ApudmMeTnyeckoe WKanmpoBaHme B CpaBHEHUM C
norapmpMmnyecKkmm

[ns [oNrocpoyHbIX rpadmkoB Bbi6op Mexay apudbMeTUYecKnm u
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norapudMUUYECKNM LLIKAINPOBaHMEM MOXET UMETb KpUTUYecKoe 3HavyeHue. Tam,
rae 3aMellaHbl KpynHble LeHOBbIE ABUXXEHUS, pa3HMLUa B LLEHOBbIX LIeNsX MOXeT
6bITb CyLlecTBeHHOM. Mpadukn 7-1 n 7-2 npeanaratoT NPoTUBOMONOXHbIE
npumepsl. Mpaduk 7-1 npeacraBnseT cobon AOXOAHOCTb TPEXMECAYHOM
KOMMep4yeckolr byMarm, HaHeCceHHY0 Ha apudMeTmdecKkyto Wwkany. Mpoekuns
rO/I0BbI M MNNeYeln 3asBnseT CHMXEHME CTaBKN K OTpuLaTelbHOMY 3Ha4YeHuto,
04Y€BMAHO BECbMa MasloBEpPOATHbIN cueHapui. (A roBOpto MasoBepPOATHbIN,
notomy 4yto y LliBenuapunmn 6bin oTpuLiaTeNbHble CTaBKM B KOHLIE ABaALATOro
BeKa, YTobbl OTOMTL OXOTY Y MHOCTPAHLIEB MHBECTUPOBaThL B LLiBenuapckue
dpaHkmn). MNpadurk 7-2, C ApYyror CTOPOHbI, MOKa3blBaeT TOT Xe CaMblli Nnepuoa B
norapudMnUUYECcKOM pexnme. 3aMeTbTe, YTO HMXHSASA Lenb 6blna ropasao 6onee
peanucTMyHa, 3asBnsasa nageHne AOXOAHOCTU K NoaAepxke B obnactu ee
MUHUMYMOB B 1940-x rogax.

Mpadmk 7-1
OoxopHocTe KoMMepYeckoid Gymarn, 1910-2003, monthly (apudimeTnHeckan wkana).

’_' | DoxoaHocTe Kommepyeckon Bymarn
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Mpadmk 7-2
JoxofaHocTe KoMMep4eckoil Gymaru, 1910-2003, monthly (norapucpmudeckan wkana
1
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Llenb Ha3blBalOT «MUHMMANIbHOW NEpBOHAYasbHOM» MULIEHbIO, MOCKOJIbKY LIEHbI YacTo
ABWXYTCS HaMHOro Aasblue, YeM 3Ta uenb. B camom gene, 3a4actyto OHW focTuratoT
AanbHENLWINX KpaTHbIX en uenen. Npadumk 7-3, nsobpaxatoLnii rocyaapCcTBEHHYHO
obnurauuto frepmanum (Bund), nokasbiBaeT, YTO LieHa CHU3WUIACh HA TPU BEJIUYUHBI LieN.
3aMeTbTe, YTO rOpU30HTasIbHAs JIMHWUS, OTMeYatoLlas HavyanbHyo Lesb, B AasibHenweM
CTasia MecToM COMpOTUBIIEHUS], KOrAa LleHa CHOBa BocCcTaHoBmaack. CnenoBaTtesnbHo,
KOrAa Bbl MLMTE MOTEeHLMaNbHble 061acTu NOAAEPXKKN MOC/e NPOpPbIBa BHU3 FO10BbI U
niaeyen, XopoLwen naeen SBAsSETCs UCNOIb30BaTb B KaYe€CTBE OPMEHTMPA LieNin KpaTHble
N3MepuTEeNIbHOM L€ ronoBa/InHUS Wweun. B 3ToM cnydyae oHa 6bl cpaboTana oyeHb
xopoLwuo. MNMpobnemMa, KOHEYHO Xe, B TOM, YTO Bbl HE 3HAETE 3apaHee Kakas, ecnv Boobuye
Kakasi-nMbo, KpaTHasi LleHoBas Lielb OKaXETCsl MOoALEPXKKON.
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Mpacuk 7-3 Hemeukmin Bund, 1998-2003, weekly.

Hemeuknin Bund

P ——— r——r - T T T

BapHble rpachmkn B CpaBHEHUM C rpaPuKaMm TOJIbKO-NO-3aKPbITUIO
W INHEAHbIMU

Y 6apHbix rpadMKoB eCTb TO NMPEUMYLLECTBO, YTO OHW pacKpbliBalOT BCE NOBeAEHMNE
LleHbl, KOTOpPOE MMEET MeCTO Ha onpeaeneHHOM oxBayeHHOM nepunoae. OaHa 13
npobseM 3ako4YaeTcs B TOM, YTO Li€Hbl YacTO MOABEPXEHbI CyXaM U CllyYarHbIM
cobbITNAM, KOTOpblE MMEKOT Mano UM Hu4Yero obuwiero ¢ TpeHAoOM. DTO O3Ha4aeT,
yTo H6apHble rpadukm ropasago 6onblie BOCNPUMMUMBDI K JTOXHBIM WUIN BBOASALLMM
B 3abnyxaeHne xoaam.

JInHenHble rpaduKn He ABASKTCS HEBOCMPUUMUYMBLIMU K CUFHAMaM C 3anusioM, HO
OHU onpeaeneHHo oTPUNbLTPOBbLIBAOT HOMBbLUIMHCTBO M3 HMX. 3a4acTylo nerye
06HapyXuTb MoAenb, UCMONb3ys rpaduKM TObKO-NO-3aKPbITUIO, MOCKOJIbKY OHMU
NMOKa3bIBalOT OCHOBHOW TpeHA B rpaduyeckmn 6onee npueiekaTeibHON MaHepe.
padunkn 7-4 n 7-5, nsobpaxatowme XL Capital, nokasbiBaloT 0a4nMHaKOBbIM
nepuog BpeMeHn 6apHoM n nuHenHoMm opmaTe. 3aMeTbTe, YTO Ha 6apHOM
rpaduke 6b110 ABa 3anmna B (popMauUnm rosioBa-uU-nneym, HoO OHM He
NPOSBASAIOTCS Ha rpaduKe-no-3aKpbITUIO.
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Mpachuk 74 XL Capital, 1997 -2002, weekly.

1 XL Capital Weekly r
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Mpacuk 7-5 XL Capital, 1997-2002, weekly.
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wewn ans nocneayrowen obpaTHoOM ronoBbi-u-nsedven Takxe nerdye 6b1710 NOCTPOUTb

Ha rpaduke TO/IbKO-M0-3aKpbITMIO, Tak Kak oHa bbia 6onee ropnsoHTasbHOM U,
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cnepoBaTeNbHO, Bblpa3nTeNbHOM JIMHNER.

YacTto Tpenaepbl HabnoaaoT o6pa3oBaHMe BEPLUMHBI FOI0Ba-U-NJIedYn U NpeanpuHuMatoT
,quICTBMe B OXUAaHUN NpopbiBa BHU3. 3T0 HenpaBu/bHaa TakKTWKa, NOTOMY YTO Ha
OCHOBaHuun 3TOro E4ANMHCTBEHHOIO CBMAETE/IbCTBA HE U3BECTHO, NMPOAO/IKUTCA JIN NO3XKe
npeobnagatoWwmnin TpeHa, Uin NoaacTcs Pa3BOPOTHbLIM CUFHAN OKOHYaTeNbHbIM MPOPbLIBOM
HUXe NNHUK Wwen. Ecnm goctaTtovyHoe KONMYEeCTBO APYrMX MHAMKATOPOB YKa3blBaloT B
HanpasfieHMN CMeHbl TpeHAa, TO 3To Apyroe aeno. OaHako B3aTas cama no cebe
He3aBepLUeHHas MoAeslb HE MOXET 03Ha4yaTb pa3BopoTa TpeHaa. Ha npoTsKeHun neT 1
Bnaen MHOrmx aHaJMTnMKoOB, KOTOPbIM CsieaoBasio 6bl nydille oCo3HaBaTb NMPOrHo3MpoBaHune
MeABeXbero TpeHaa Ha OCHOBE He3aBEPLUEHHOM BEPLUWHBLI ronioBa-u-nneyun. NomMHuTe, B
TEXHNYECKOM aHal/inle npeo6ﬂaaafomaﬂ TeHAEHUNS CHUTaGeTCsa B cusie 4o TeX op, rnoka
COBOKYMHOCTb [0Ka3aTesIbCTB HE MOATBEPANT 0bpaTHoe. He3aBeplueHHasi ronoBa 1 niaeyu
3TO HE A0Ka3aTeNbCTBO, @ TONIbKO JIMLb BO3MOXHbIN CLLEHAPWUIA.

Moaenb H&S MoxeT 6bITb chopMmupoBaHa 3a 10-15 MUHYT unmn notpeboBaTb AeCATUNETUS
Ans pa3sutus. FoBops B 06LeM, YeM AoNblUe NEPUOA, TEM 3HAUYUTENbHEE BEUYNHA
pacnpeneneHns, KOTopoe MMeeT MecTo, U CleaoBaTeNlbHO TEM A0/blUE BblTEKAOLWMMN
MeaBexui Tpena. bonee kpynHole dopMaumm H&S yacTo SBAAKOTCA BECbMA CIIOXHBLIMU U
BKJ/IHOHAlOT B cebsl HECKOIbKO bonee Menkux, Kak rnokasaHo Ha Puc. 7-6.

HMHorga ronosa M caMu nne+u

¢ ABRAKTCA Mofenkk H&S

MHo¥ecTBEHHBbIE

nne-qu
\ MHOoXecTBEHH
oo nnequ

PucyHok 76 CnowHaA BeplIMHA ronoBa-u-nne4m.

Mopenu HakJIOHEHHbIe BBEepX U BHU3

Mogenn H&S npounnocTpupoBaHHbie Ha Puc. 7-1 n 7-2 NMeT ropu3oHTaIbHYO
JINHUIO LLEN, HO CYLLECTBYET MHOIO APYrMx pasHOBUAHOCTEN, Y BCEX U3 KOTOPbIX
TaKune e MeaBeXXbW NocneAcTBus, YTO U Y FTOPU3OHTANIbHOrO BapuaHTa, Koraa
OHUM 6yayT 3aBepLUEHbI.

Korpa HapyweHa NMHug Lwen FOpVI3OHTa)'IbHOl7I MoAaesNin, CUTHATN3NPYETCA CEPUA
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CHMXAMLMXCA MMKOB M BNaAWH. DTO He Tak NpU HaKNOHEHHOM BBEPX BapuaHTe,
NokKasaHHOM Ha Puc.7-4, noToMy 4YTO BO BPEMS MpOpbIBa LieHA BCE elle HaxoanTcs
Bbllle CBOEro npeabiaywero MnHuMyMa. Mo aToMy ke npusHaky cepus
CHMXXAMLMXCA NMMKOB M BNAAWH yXe bblia NnpuBeaeHa B AENCTBUE K MOMEHTY,
Koraa HakfoHeHHas BHWU3 ronoBa-n-nneuym (Puc.7-5) 6bina HapyweHa. Mpaduk 7-
3 ana HeMeukoro Bund, noka3sbiBaeT HaKNOHEHHYO BBEPX Moaenb, a paduk 7-6,
ana Union Planter’s nsobpaxaeTt BapMaHT HaK/IOHEHHbIN BHU3. B 3TOM cny4yae
LleHa, B KOHLIe KOHL0B, pacnpoAaeTcs YeTblpeXKpPaTHO U3MEPEHHON LLIEHOBOW
uenu. B oTHOWEHNM YNCTON LLEHOBOW Lenu Mogenu ntobol 3agaHHon rnybuHbl
HaKJ/IOHHbIE BHU3 ABNAOTCSA 6onee MeaBeXbUMU, YEM UX FTOPU3OHTAsIbHbIE UK
HaK/IOHEHHblE BBEPX @aHasorn. OTo U3-3a TOro, YTO NPOPbLIB OT JIMHUW LEN UMEET
MecTo B 6osiee HU3KOM Touke Moaenun. o 3Tol XKe NpUUYMHE Mbl AOMXKHbI BbITb
OCTOPOXHbIMW C JINHUEN LLIEeN, KOTOpasi UMeeT KpalHe OCTPbIA Yrosl CHUXEHUS,
TaK KakK 3a 3TUM, CKOpee BCEro, NocneayeT NOXHbIA NPopbIB. DTO SABASETCA
pa3BUTUEM MpaBuia CBA3AaHHOIO C KPYTMU3HOM yria NoBbILWEHUSA MU CHUXEHUS
JIVHUWN TpeHAa, pacCMOTPEHHOro B naBe 4. B KOHLE KOHLOB, JIMHUSA LUEN 3TO He
6onee yem cneunanbHasa TpeHAOBAsS INHUS.

OcHoBHaA MMHMMaNBHAA »

LeHOEBAA Lenk

PucyHok 74 HaknoHeHHaA BEBepX FoNOBa M NAeYM.
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MUHMManEHasA ocHOBHARA
LeHOBAA Lenk

PucyHok 7-5 HaknoHeHHaA EHWE rONOEa U NNeYM.

Mpacduk 76 Union Planter's, 1986-2000, weekly.
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Cno>xHble moaenu

NHoraga cpaxkeHme Mexay nokynaTensiMu u npogaBuamMu siBAseTcs
NCKNOYMTENBHO 3amnyTaHHbIM. DTO BeAET K 06pa30oBaHMIO TOrO, YTO Mbl Ha3blBaeM
C/IOXKHOM FO/I0BOM M NevyaMu, B KOTOpPO Morno 6bl 6biTb 60nblle YeM 04HO NeBoE
Wnun npasoe nnevyo. B cBoo ovepeab u rososa cama no cebe morna 6bl 66ITH
He3aBMCMMOW BEPLUMHON rosioBa-n-nnedyn. Bo3MOXKHOCTEN MHOXECTBO, MNO3TOMY
Puc. 7-6 npennoxeH B KadecTBe OTNpaBHOM Toykn. OTMETbTE, YTO BEPLUMHA
nokasaHHas Ha paduke 7-7 coaep>XuT ABa NpaBbIX Mje4ya n No3ToMy
KBaM@UUMPYETCA KaK CNOXXHas Moaenb. TeopeTuyeckn HET HUKAKoro npeaena
CTerneHn cnoXHocTtn mogenu. Mpacduk 7-7, ona Watson Pharmaceutical, no cytu,
NOKa3blBaeT OYEHb 3aMbIC/IOBATYO UMYpPY, COCTOSLLYIO U3 YeTblipex nne4yen, ABYyX
cneBa M ABYX cripaBa. Tak)e Bbl MOXETe BMAETb, UTO NYHKTUPHasa TpeHaoBas
NNHUA DaKTUYECKUN ABASETCS IMHUEN LWen HeOBOMbLLOW BEPLUMHBI FON0Ba-um-
nneyun, Kotopas popMupyet rosoBy. Kak npaBuio, YeM C/I0XHee MoAeb, TEM
WHTEHCMBHEE CPa)XeHMe Mexay NoKynaTensMum n npoaaBuaMu, a YeM
WHTEHCMBHEE CpaXkeHune, TeM bonblue npegnosaraeMas 3Ha4YMMOCTb HOBOIo
TpeHpaa, Korga oH HayHeTcs.

HMHorga ronosa M caMu nne+u

¢ ABRAKTCA Mofenkk H&S

MHo¥ecTBEHHBbIE

nne-qu
\ MHOoXecTBEHH
oo nnequ

PucyHok 76 CnowHaA BeplIMHA ronoBa-u-nne4m.
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Mpachuk 7-T Watson Pharmaceutical, 1999-2002, daily.
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Ocob6eHHOCTU bopMaLumn

dopMaums ronoBa-n-niaevym MoXXeT MMeTb MHOIO pa3HbIX 0COH6EeHHOCTEN.
MockonbKy TOYKa NMpopbiBa SBASETCA pellalLeit, Nnpupoaa npasoro njiedya
3ac/ly>XXMBaeT HEKOTOPOro AOMOSIHUTENbHONO pacCMOTPEHUA. B KOHLUE KOHLOB, 3TO
JIIOK CKBO3b KOTOPbI 6yAyT nagaTb LieHbl. PUCYHOK 7-7 MoKa3biBaeT Tpu
BO3MOXHOCTU, KOTOpPble yKa3blBalOT HAa 0CO6EHHO MHTepecHYt 6o0pbby Mexay
nokynatensaMmm n npopasuamMu. NepBas AEMOHCTPUPYET TO, UTO A Ha3blBatlo
«BCTPAXMBaHMEM MpaBoro njaeda». OHO BO3HMKAET, Koraa Kaxetcs 6yaTo nnedvo
pa3BMBaeTCa AOBO/IbHO KOHTPONMPYeMbIM 06pa3oM. 3aTeM LieHa I0XHO
NpopbIBaeTCS Bbille CONPOTMBAEHMS B (pOpMe NpeaLlecTBYoWen NMHUN TpeHaa
WM MakcuMyMa. DTOT 3anui HepBUpPYeT Kak 6bIkoB, Tak U MeaBenen. B
pe3ysibTaTe 3TO HexenaTesbHas BOMaTUNbHOCTb BEAET K HEO6bl4aliHO CKBEPHOMY
CHWXeHuto. Ha Mpaduke 7-8 nokasaH npumep ans Anheuser Busch npsmo nepen
KpaxoMm 1987 roga. 3a NOXHbIM NPOPbIBOM NMYHKTUPHOM TPEHAOBOM JIMHUKN Ha
npaBoM Mnne4ye 6bICTPO cneayeT MOHMXKEeHMe. 3aTeM TOProBas AesaATeNlbHOCTb
npoTeKaeT O4YeHb TUXO, LieHa eABa ABMXETCS, N 06beM CyXXaeTCsa npakTMyeckn Ao
HYNS, yKa3blBasg Ha TOHKOE paBHOBECUE Mexay NoKynaTensaMum n npoaaBuaMu.
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TeM He MeHee, 3TO 3aTullbe nepea 6ypeit. HakoHel Mofenb 3aBepluaeTcs, u
LleHa CTPEMUTENIbHO CHUKaEeTCs.

Mpumep A

/ MNpumep C

PUcyHoK 7-T BapWauMK BeplUWHE] FrONOBa-U-NNeYH.
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Mpacduk 78 Ancher Busch, daily.

Anheuser Busch Daily
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Mpumep B Ha Puc. 7-7 Takxxe naobpa)kaeT 3HaYNTENbHOE KOIMYECTBO HECTabuIbHOCTH,
KOTOpasi BHOBb BeAeT K pe3KOMYy LLeHOBOMY CHUXeHuto. Mpobnema ¢ 3TMM TUNom
LMpoKOoAMana3oHHOM TOProBaM B TOM, YTO MPOPbLIB BHU3 4acTO COMPOBOXAAETCA
OOMOJTHUTENbHbLIM MOPbIBUCTLIM MOBeAEHNEM. TaknuM 06pa3oM, XOTS AOCTMXKEHME
nepBoHa4vanbHOro NpoduTa Npu 3aHATUN KOPOTKOW MO3MLKNMK, KaK MPpaBUI0, XOPOLLO
BO3Harpa)kaaeTcs, noe3aka Ha aMepuKaHCKMX ropkax, 4tobbl gobpaTbca Tyaa, 3a4acTyto
MOXeT 6bITb Upe3Bbl4aliHO AEMCTBYIOWEN Ha HEPBbI. Ha puUCyHKe MokasaHo BMOJIHE
npsIMONIMHENHOE cHuXeHne. OaHako Mpaduk 7-9 ansa Baker Hughes nokasbiBaeT 6onee
TUNUYHBIA pe3ynbTaT, Koraa NopbIBUCTOE NoBeAeHMe LieHbl B Hadane 1998 roaa
NOCTOSIHHO CTaBW10 AENCTBUTEIbHOCTb NPOpPbIBa NOA,

COMHEHMe.
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Mpacdmk 7-9 Baker Hughes, 1997-1999, daily.
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TpeTuii npuMep Ha Puc. 7-7 npeanaraeT BHUMaHMIO HaMHOro 6osiee KOHTponpyemoe
npaeoe nne4yo. B aTom cnyyvae ueHa popmmpyeT TpeyronbHuk (CMoTpu MaBy 9 ans
NOJIHOIFO OMMUCaHUA TPeyrosibHUKOB). DTO AaeT NpeMMyLLecTBo ¢ 06enx CTopoH. Mepsoe,
Bbl MOXeTe BMAeTb, YTO BOCCTAHOBJIEHUSA MOCTENEHHO CTaHOBATCA cnabee. Btopoe, -
HWKHSAS NWHUA TpeH4a npeasiaraeT OT/IMYHYK OTMETKY, OTKyAa npojaBaTb WKW UATU B
LWOpT. B KOHLIEe KOHLLOB, ecnu TpeyrosibHWK He cpaboTaeT, To ecTb 61M3Kaa Touka, Ha
KOTOPOW MOXeT 6bITb pa3MeLleH pa3yMHbIlA CTOM, T.€. NPSAMO HaZ BEPXHEN TPEHA0BOW
nuHMen. Kpome TOro, cxoaaLwancs npupoaa 3TUX JIMHUIM yKa3blBaeT Ha TOHKOe paBHOBecHe
MeXxay nokynaTensamu n npogasuamu. Ecnm oHO paspeluaeTcs B Nosib3y NpoAaBLOB, TO
MeABeXbW HOTKM BCel dOpMaLnM yKa3blBAOT HA MOTEHLMANbLHO pe3Koe CHMXKEHME.
Mpumep, nsobpakalowmnii HaKNOHEHHYO BBEPX FOSIOBY-N-MJiedn, nokasaH Ha Mpaduke 7-
10, ans J.P.Morgan. lNpaBoe nne4yo caMo no cebe AOBOJILHO C/I0XHOE. BeplunHa nneya 3To
Hebosnblwas He3aBUCMMas rosioBa-u-naneym. CamMo naeyo 3To Takxke rosnoBa-nu-nneyu c
anpenbCKUM BOCCTAaHOBNIEHMEM, SBISIOLWNMCS IEBLIM ME€YOM, U TPEYrOIbHUKOM,
3aK/II0YEHHbIM MeXAy ABYMS MYHKTUPHbLIMU IMHUAMMW, SBAAIOWMMCS NMpaBbiM M1e4oM.
FoBOpS B LleNOM, KOraa Bbl NoslydaeTe C/IOXKHY MOAE/b, 3TO OTpaXKeHne 3HauynTeIbHON
60pbb6bI MeXAY MOKynaTensMm U npoAaasuamu. B aTom cnyyae nobega npoaasLOB nNpusena
K AOBOJIbHO BMeYaT/ISoWeMy CHUXEHUIO.
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Mpadmk 7-10 J.P.Morgan, 2000-2002.

.« | J.P. Morgan r
: ) llkhq n
ey il | ' i :

50 | i 3

| n | il W.’F n

| r 1'1".“]'1“

I ! RN
\ |

I

| &% [ 0 P e [ Re iy T [ i T e Tow [ B[ T e | e [ iday']

NepeBepHyTasa wnm o6paTHas rosioBa 1 njaeuym

Moaenun ronoBa-u-nnedmn Takxe GOopMMUPYOTCS Y PbIHOYHbLIX OCHOBaHUN. PUCYHOK
7-8 nokasbiBaeT npuMep. O6bIYHO 3TO Ha3bIBAOT 0bpaTHoOM H&S, nepeBepHyTol
H&S wunan gHom H&S. OHa coCTOUT 13 GUHANBLHOro CHUXXEHUS, pa3aeneHHoro
AByMs 6bonee

MeNKuMM.,
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JIMHKA Wwen
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PucyHok 7-8 Knaccu4ecKkana nepeBepHYTAA ronoga M NNe-qm.

Kak npaBuno, Ha aAHe neBoro nneda (Puc. 7-9) n Bo BpeMs o6pa3oBaHus ronosbl 06bem
OTHOCUTENbHO BbICOK. KtoUeBOM XapaKTepuCcTuKon obbema SABNAETCS aKTUBHOCTb Ha
npaBoOM njeye, KoTopas A0JIXKHA COKpaLLATbCA BO BPEMS CHMXKEHUS K BNaguHe U
CYLLeCTBEHHO yBeNnMumMBaTbCs npu npopbiee. O6paTtHaa H&S (HakonneHwne), noaobHO
mMoaenu pacnpegeneHuns H&S, nMeeT MHOXECTBO pa3HOBMAHOCTEN B Takmx obnacrax, Kak
HaKMNOH NIMHUWN TPeHAa, YMCNO neyenr n T.4. Tak Xe Kak U C BEPLUMHAMU, YEM CJIOXKHee
dopmaums, TeM Bbille ee 3Ha4YMMOCTb. HekoTopble 13 3TMX Bapuaunii o6paTHOM rosoBbl U
nsae4yen nokasaHbl Ha PncyHkax ¢ 7-10 no 7-12.
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HMeTE Gonee TAXKeN

/ 06BeM Ha NpopkIE

PUeyHoR 79 Knaccudeckana nepeEepHYTaA ronoea M NNeYu ¢ cGuemMom.

PucyHok 7-10 HaknoHeHHaA BHM3 NepeBEepHYTAaA ronoBa U NNeYu.
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PucyHok 7-11 HaknoHeHHaA BBEepX NepeBEepPHYTAA roNoBa U NNe4un.
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HMHorpa ronoea cama no cede —p
ABNAeTCcA Mmogensk HES

PucyHok 7-12 CnoxHaA nepeBepHYTaA ronoBa M NneYu.

PblHOYHbIE NpUMeEpbI

Tak e Kak 1 Ang BepLlunH ronoBa-u-njieyun, LeHoBble Lenn OCHOBbIBAOTCA Ha
HEKOTOpbIX NpuHuMnax. N3mepsertca rnybuHa dpopmMaumn U 3aTeM OTKNAAbIBAETCS
BBEpPX OT TOYKM npopbiBa. Mpaduk 7-11, nsobpaxatowmin Aetna Insurance,
npeanaraeT XOpoLni NpuMep nepeBepHyTON MoAenu ronosa-n-niaeym. Ha camom
Aene 3To CNIoXXHasa MoAesib, MOTOMY YTO €C/IN Bbl MOCMOTPUTE BHMUMATENbHO, TO
CMOXeTe yBuAeTb, YTo haKTMYeCKN eCTb ABa MNpaBbiX nje4ya 1 ABa NEBbIX.
NHTepecHo, 4To LeHoBas Lenb 6bl1a AOCTUIHYTa HA NEPBOM BOCCTAaHOBNEHUMU, TEM
He MeHee, BMOCNeACTBUN LieHa NMpoAo/IKMNa ABUraTbCa OTTyAa BBEPX.
Hebonblias HakMOHEHHas BBEPX NYHKTUPHAsS TNHUA B COYETaHUWN C JIMHUEN Lueun
NoKa3sbIBaeT, YTO NpaBoe NJje4vYo B AeNCTBUTENbHOCTU 6bI/I0 CUMMETPUYHbBIM
TpeyronbHMkoMm (CMoTpu Mnasy

9).
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Mpachuk 7-11 Aetna, 1982-1986, daily.
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pacduk 7-12, ansa Alcan, nokasbiBaeT elle oAHY 06paTHYO rofioBy U MeYn; B 3TOT pa3
rosloBa, MOCKOJIbKY COAEPXMUTCS BHYTPU ABYX MYHKTUPHBIX JIMHWIA, HA CaMOM Aene
ABNAETCA NPSAMOYro/ibHUKOM. Elle 04MH NpAMOYro/ibHUK pa3BUBAETCS BO BPEMS
06pa3oBaHMsa NpaBoro njeva. 3aMeTbTe, Kak 0XMBSETC 06beM BO BpeMs
BOCCTaHOB/IEHWNS OT DUHANBLHOrO MUHMMYMA. OH CKMMAETCH, KOrAa LieHa KOppeKTUpyeTcs,
TOMIbKO AN TOro, YTobbl YBENNUYMTLCSA NPy NpopbiBe. O6beM He BCeraa CoAENCTBYET Tak
KpacmBO Kak B 3TOT pa3, HO KOrAa OH AeflaeT Tak, 3To AaeT 60siee BbICOKYO CTEMNeHb
BEPOSITHOCTU TOrO, UTO NPOPLIB ABASETCA HAAEXHbLIM. B 3TOM npuMepe BepXHAs Uesb
6bls1a YyTb NPEBbILIEHA NPSAMO nepea kpaxoM 1987 roaa.
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Mpadmk 7-12 Alcan, 1983-1987, weekly.
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{ Alcan Weekly
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CkasaB BCE 3TO MOXHO BO3pasuTb, YTO 3TO BOBCE HE roJioBa U Mnjeyun. 3aMeTbTe 3HaK
BOMpoOCa pAAOM C JIEBbIM MJ1IEYOM. DTO MOTOMY, YTO MUHMMYM 3TOrO MJieYya Ype3BblyaiHO
6/1M30K K MUHMMYMY TOJIOBbl — HA CAaMOM JieJie, OH C/lerka Bbllle NpaBoii YacTu rosioBbl, Tak
YTO TEXHUYECKM 3TO o6paTHas MoAesb rofloBa-n-njaeyun. 9 Havan 3To K TOMY, YTO cuUuTalo,
YTO 1Py NMOCTPOEHUU LIEHOBOK MOAE/N rOpPa3fo BaXKHEE MNPUMEHATbL 3APaBblii CMbICII,
HEXEJIN XECTKUE MpaBmnia. B KOHLE KOHL0B, Mbl MbITAaEMCS ONpeaenuTb Nos CpaXKeHui
MeXAay MoKynaTensaMn U NpoaaBLAMN C TOYKN 3pPEHUS NMPOrHO3UPOBaHUSA Pa3BoOpPOTOB
TpeHaa. Ecnu ToproBas AesATeNbHOCTb HE COBCEM COBMAAAET C MPEeAnNCaAHHbIMU
npasuiamun, To B A€NCTBUTENBHOCTU 3TO HE Ba)KHO Noka ¢opmMaums pabotaeT. Ha camom
Aefe npaBuia SBMAI0TCA YKas3aTeNsaMu K IENCTBUIO, @ HE KAMEHHbLIMWU C/IENKaMn Ans
Kaaol cutyaumn. NMoMHUTE, 3TO BCEraa CBOAUTCA K BEPOSATHOCTAM, U HUKOrAA K
3aKOHOMEpPHOCTAM. MNpuaepxmMBaTbCA TOYHONO COOTBETCTBUA C MpaBuiaMu npeanonaraer
TaKoro poja COBEpLUEHCTBO, KOTOPOE HE CYLIECTBYET B TEXHMUYECKOM aHanum3e.

Ha Npadwuke 7-13 npeacrtaet ocHoBaHue ansa Alcan B 1982 roay, rae npv npopbise
NpUCYTCTBYET pe3Koe yBenndeHme obbemMa. DTO HaCTOSALWMIN NOAAPOK, MOCKOJbKY 3TO
YyKa3blBaeT Ha Ype3Bbl4aiHO CUJIbHbIN MHTEPEC CO CTOPOHLI MOKynaTenen n cMrHaansmpyer
COOTBETCTBYHOLLYO NEPEMEHY B MCUXOAOrMN. PbIHOK Tak TakOBOM AOCTUI AHA B aBrycre, HO
3Ta aKuusl 4OCTUria CBOero MMHMUMyMa B MtoHe. K aBrycty Havyano popMmnMpoBaTbCa NpaBoe
nse4yo, co3gaBas TeM CaMblM NONOXMUTENbHYO AMBEPreHUMI0 C PbIHKOM B LI€/IOM.
[OueepreHuus 6bina noaTBepxAeHa 3aBepLIeHMEM NepeBepHYTOM MoAeNnu roaoBa-u-naeym
no3aHee B 3TOM MecsLe. BepxHss uenb 6bln1a 4OCTUrHYTa Ha NepBOHaYaibHOM nuke
BOCCTaHOB/IeHMs. OTMeTbTe ran, KOTOPbIA BO3HWK HA BTOPOW AeHb npopbiBa. [anbl
ABMSOTCA NOTEHUMaNbHbIMX 06/1aCTAMWN NOAAEPXKKN U cONpOoTUBNEHUS. NocMoTpuTe, Kak
ceHTA6pbCcKas KoppeKkuusl npekpaTnaacbk Ha BEpXHEM KOHUeE rana. MonbiTka 3aKkpbiTh
nocneaywwuii ran 6eina caenaHa NpsAMo Ha 3aBepliarLwmx nepuogax rpaduka.
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Mpachuk 7-13 Alcan, 1981-1982, daily.
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YacTo BO3HMKAET BOMPOC CTEMNEHU LLEHOBOW aKTUBHOCTM HeobxoaMMon ans
NnoATBEPXAEHNS NPaBOro uau neesoro nneva. Mpaduk 7-14, ansa St. Jude Medical,
nokasblBaeT rOpM30HTaNIbHYI0 NePEBEPHYTYIO FO/IOBY M niedn. MNpaBoe nievyo sBnaseTcs
YETKO BblpaXXeHHbIM MPSIMOYro/IbHUKOM U MpeayCcMaTpMBAET XOPOLUYHO BUTBY Mexay
nokynaTtensiMm u npoaasuaMu. Cama rosioBa B AeNCTBUTENILHOCTU siBAsieTcs hopMaumen
ABOWMHOe AHO (onuncaHHoW B MaBe 8). O4HaKo CHMXXEHME MPaBOro njeya MOXeT BbiMaaaTb
M3 paMoK, MOCKOJIbKY YETKOCTb KapTUHbI Bbi3blBaeT 6€CMNOKONCTBO, Tak Kak OHa He
npeanonaraeT 3HAYUTENIbHOIO LLEHOBOIO AeNCTBUSI. TEM HE MEHEee, KaK TONbKO JINHUSA Luei
6blfla HapyLUeHa, Y LeHbl He BblS10 HUKAKUX CNOXHOCTEN B AOCTMXEHUM CBOEN
MUHWUMasIbHOW NEPBUYHOW BEPXHEN Lenn.
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Mpachuk 7-14 St Jude Medical, 1983-1986, daily.
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FoBOPSAT, €CTb MHOI0 CNoco6oB A06UTLCS CBOEro, U AN LLEHOBbIX MOAENEel 3a4acTyo
cywiecTByeT 6osiblle YeM OAUH CMOCO6, KOTOPLIM OHM MOFYT 6bITb Hayep4yeHbl. B 3ToM
cMbicne Puc. 7-15 n3obpaxaeT obpaTHyto rosioBy n nneum ana St. Jude gpyrnum obpasom,
nsberatowmm cnaboro npasoro naeva. OTMETbTE, YTO B 3TOM C/lyYae LieHa He TOIbKO
cornpukacaeTcsl C Lefibto, HO 3Ta OTMEeTKa BMecTe C TEM CTAaHOBUTCS XOPOLUMM MUBOTHbIM
YPOBHEM NMOAAEPXKKM ANA Napbl NOCAEAYOLWMUX CHUXKEHUN.
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Mpachuk 7-15 St Jude Medical, 1983-1986, daily.
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NHoraa noBeaeHue LeHbl pa3BMBaeTCsl TakuM 06pa3oM, YTO A0BOJIbHO C/I0XHO PEeLUnTb
NpeACTaB/IsSET /I OHa OAHY MoAeSb uiun Apyryto. Hanpumep, Mpaduk 7-16 ans Sysco
n3obpakaeT AHO rosioBa-u-rnjaedYn C XopowwmnM yBenmdeHnem obbema Ha npopbiee. Mpaduk
7-17 nokasblBaAET TOT Xe CaMblii Nepunos, HO Ha 3TOT pa3 s NPOTAHYA ABE NapasenbHble
JIMHUM yKa3biBaloLWmMe, YTO Ha CaMOM Aesfie MoAenb Morsa 6biTb NPSAMOYrofibHUKOM. LleHa
AaXke focTurna AByKpaTHOM 0603HauyeHHoW uenu. B oencTBUTeNbHOCTM He BaXXHO, Kakoe
Ha3BaHWe Mbl JAaeM LLEHOBOMY AeNCTBMI0. CyTblo BNAETCS TO, YTO LeHa ynana, 6bino
CpaXkeHune mMexay nokynaTtensiMu u npogasuamu (B TOproBoM AnanasoHe), n 6bin
rnocneayLwmn NpopbiB BBEPX Ha BbICOKOM o6beMe. f Hayasn 3TO K TOMY, YTO OYEHb NIErKO
3aUMKNUTBCA Ha HA3BaHMSAX U onpeaeneHnsx. MHe Ka)eTcs, YTo BaM Haao
MHTEpPMNpPEeTMPOBaThb 3TN hopMaLmn 34paBoMbICISAWMM 06pa3oM, @ He B COOTBETCTBUM CO
cTporumm opmynamn. Bceraa ctapanTecb copMMpoBaTb NOHUMAHME NCUXONOrUN
nexawien B oCHoBe Ntob6oi TOproBon CUTyaLmm, NOTOMY YTO B JItOBOM cydae 3TO BCe, UYTO
OTpaxatoT MoAenun. OTO 3HAYUT, YTO €C/IM Bbl BUAUTE N3MEHEHME MOCEA0BATEIbHOCTH
NMUKOB-N-BNAAMH B TO BPEMS, KOr4a LieHa HapyLlaeT TPEHAOBYIO IMHUIO MOAAEPXKKN NN
COMpPOTUBJIEHMNS, €CTb BEPOSATHOCTb TOrO, YTO Y Bac eCTb M3MeHeHMe B TpeHae. Ecnu
Ballen nHTepnpetaummn 6naronpusatcTeyeT o6beM, To 370 eLle nyyiwe. NMoMHUTE, Mbl AaeM
Ha3BaHWS LEHOBbLIM MOAENSIM TOMIbKO A/ TOF0, YTO6blI Mbl MOrnM 6osiee nerko
pacno3HaBaTb Pa3BOPOTHbLIE ABNEHUS.
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Mpachuk 7-16 Sysco, 19811983, daily.
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Mpachuk 7-17 Sysco, 1981-1983, daily.
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¢opMauuu rosioBa-m-nJjieym Kak Mmoaesin npoaoyinNKeHunsa

®opMauun H&S 1 nepeBepHyTasa H&S yacTto nosBnaoTcs Ha rpadukax B
KadecTBe mMoaenen nponosmkeHns. Ix namMmepeHHble NoCneacTsus U
XapaKTepUCTUKM obbeMa SBNAIOTCS TaKMMU Xe, KaK U ANa pa3BOPOTHbIX
obpasuoB. EAMHCTBEHHAs pa3HuUa@ B TOM, YTO 3TWU MOAENMN BO3HMKAIOT BO
BpeMs TpeHaa, a He B KOoHLUe ero. lNMpumepsbl nokasaHbl Ha Puc. 7-13 n 7-14.

Mogene KoHconMAaLMK
ronocea-H-nneXu

PucyHok T-13 MepepepHyTad ronoBa U NNe4u B NpoaokeHne,
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N\ A4,

Mogens nApogomKeHHA
ronoea-UH-nneYu

PucyHok 7-14 BepwHa ronoga-u-nne4u B NpogonkKeHne.

Sprint PCS Group (I'pacduk 7-18) npeanaraeTt napy XOpoLwwux NpMMepoB BEPLUUH
KOHconuaauum ronosa-n-nnedn. Obpatute BHMMaHMe, Kak 3aMeTHO 0XUBseTcs 06beM B
TOYKax nNpopbiBa. B MeaBeXxbeM TpeHAe LeHbl MOryT nagatb nos cobcTBeHHbIM BECOM, U
3TO HOpMasnbHO. OA4HAKO, Koraa akTUBHOCTb BO3PAcCTaEeT, 3TO yKa3blBaeT Ha TO, YTO
npoAaBubl SBHO MOTUBMPOBaHbI, U COOTBETCTBEHHO OMACHOCTb PE3KOro LLeHOBOro
CHWXEHUS ABNSeTCa HauBbiCcen. Moaenb Ha BepLUMHE BOCCTAHOB/IEHUS, KoTopas bbina
3aBepLlueHa oceHbto 2000 roga, He cooTBeTCTBYET onpeaeneHuto. OHa He aBnseTcs
rosloBoM M naedamm, NOTOMY YTO «MpaBoe NJe4yo» pa3BOPaAUYMBAETCS HA TOM Xe YPOBHE,
4YTO M «ronoBa». He ABNAETCS OHA M HAaCTOSALWMM NPSAMOYrOIbHUKOM, MOCKObKY
BOCCT@HOBJIEHMIO C KOHUA 1999 no Havano 2000 roga He yaaeTcs AOTAHYTbCS A0 BEPXHEN
TPpeHAOBOM NuHuK. Ee, noxanyin, nydlle BCEro oxapakrepm3oBaTb KakK ABOMHYIO BEPLUNHY,
dopmaumio, KoTopas ocBelleHa B cneaytollen rnase. Kak oTMeyanocb paHee, He umeeT
3Ha4yeHus, KakuM 06pa3om 3Ta MoAeNb Bbl4epUMBAETCS, TaK KaK OYEBUAHbIN TOProBbIi
AvanasoH (CcpaxkeHune Mexay MokynaTensiMm u NpoaasuamMn), cneayrLwmni 3a
BOCCT@HOBJIEHMEM, OblN1 HApYLUEH B HUXHIOK CTOPOHY. [leHb NpopbiBa HUXHEN TPEeHAOBOW
JIMHUKN TaKXe COMpOBOXAAJICA TMraHTCKUM yBenmveHneMm obbema.
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Meadnk 7-18 Sprint PCS Group, 1999-2002, daily.

Sprint PCS Group Daily

3||i
QUL LALLM LEEALY
o Nlr-:w 12

taai i b atg 1 11l 1L | (M | il Ll UL AL T |
RidTalsioNiD zoon  [AM] JTJIAISIOINID 120010 [AMIJ 1 Als

B 3akntoueHune, South West Airlines, Npacduk 7-19, npeanaraet HaM OrpoOMHYO
BOCbMUMECSAYHYIO MOAeNlb KOHCONMNAAUNM nepeBepHyTas rosoBa-u-nieym. 3amMeTbTe, Kak
nepBas U BTOpas KpaTHble BEPXHWE Lienu AeACTBOBaNN KaK 30Hbl MOAAEPXKKN ANS
nocneayrLmnx CHUXeHUN. TpeTbsa KpaTHasa uenb 6blna 4OCTUrHYTa NpsiMo nepej TeM, Kak
YCTaHOBWIICS HOBbIN MeaBexun TpeHa. OAMH U3 NPU3HAKOB NOTEHUMaNbHOro 6blubero
pblHKA aKUWIi BO3HMKAET, KOrAa MHOrME akuum KOHCOMMANPYOTCA TakuMm 06pa3oMm, Kak
South West B 1991 roay. B 1982 roay, Hanpumep, nagaHus A0/FOCPOYHbIX rpadurkoBs
66111 Noa 3aBA3KY 3abWUTbl MHOTONIETHUMU KOHCONMAaumMamMn. Koraa 3HaumtenbHoe
KOJIMYECTBO aKLMi MU rpynn HaXoASATCSA B TaKOM MOJIOXEHMU, OHU obecneynBatoT OCHOBY
ONS OYeHb A0/IFOro U YCTOMYMBOro 6bl4bero pbiHka. 3T0 66110 OA4HO3HAYHO TaK BCeA 3a
OCHOBHbIMW MpopbiBaMn B KOHUe 1982 u Havane 19983 roaa. MNpoTMBONonoxHoe 6bis1o 6bl
BEPHO Ha BepLUMHe pbiHKa, rae npeobnagaHne KpynHbIX BEPLUMH FOs1I0Ba-U-Naeym Ha
KJIHOUYEBbIX aKLMAX U NMPOMBbILWIEHHbIX Fpynnax npeaynpexaano 6bl 0 npeacTosen
HEMpUATHOCTMK.
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Mpachuk 7-19 South West Air, 1980-2003, monthly.
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C6o0m ronoBbi-U-njaeyeun

MbI y>kKe yCTaHOBW/IM, YTO LIEHbI ONPeaenaoTCs NCUMXONOrnein Toansbl.
NHanBMOoyyMbl MOFYT MEHSTb U MEHSOT CBOE MHEHME, @ 3HAYUT MOryT M TONMbI, U
COOTBETCTBEHHO pPbIHKW. B pe3ynbTate To, YTO B OAWH A€Hb MOI/1I0 NOKa3aTbCs
NpopbIBOM naeasbHO 060CHOBAHHOM rONOBbI-U-MIeYEeN, Ha CneayLWwmn AeHb
MoXeT 06epHyTbCs nNunok. Kak npaBmno, 3To He Tak, HO Ntobol Tpengep nnm
WHBECTOP, KOTOPbIA HE OCO3HAET CNOCOH6HOCTM PbIHKOB pa3BOpPa4YMBaTLCA BOMpPEKMU
naeanbHO NpaBU/bHbIM CUrHaNaM, HaxoaMUTCS B COCTOSSHUK 3abnyxaeHus.

MepBbii War COCTOUT B TOM, YTO6bl y6eanTbcs, YTO MoAesb, KOTOPOW Bbl
cnepgyete, N B CaMOM gesne npaBwuibHasa. HanpuMep, noBeaeHMe LEHbI MOXET
BblKa3blBaTb BCE MPU3HaKN Moaenu pacnpegeneHmsa H&S, HO LeHa oTka3blBaeTcs
NPOHMKATb 3a JIMHUIO WeKn. Mbl yXke yCTaHOBW/IM, YTO A0 TEX Mop, NOKa 3Ta
dopMaumsl He 3aBepLUIAEeTCs OKOHYATEIbHbIM MPOPbLIBOM, OHA He ABASETCH
HacToaWwen Moaenblo. OTO U3-3a TOro, YTO JINHUS Wen npeacrtaBnseT obnactb
NoAnEpPXKK, U Noadep)KKa He 6blna HapyweHa. B cnydae ropmsoHTasnbHOM
dopMaumn HecnocobHOCTb MPOHMKHYTb 3@ JIMHUIO LLEN K TOMY XXE 03HAYaEeT, yYTo
cepusli BOCXOASILWMX MMKOB W BMaguH BCe eLle uena.

Mpacdumk 7-20 npeacraBnseT obpaTHyto ronosy n niaedm ansa Albertson’s, koTopas
He cpaboTana. B nocneaHuit pas LieHa BOCCTaHOBWIACh A0 (Cepbe3HOon) NHNU
wewn B cepeamHe 2002 roaa, Ho 6blna HecnocobHa NPOMTU CKBO3b Hee.
MyHKTUPHasS NNHUSA 34eCb ANl TOro, YTO NMoKasaTb, YTO PMHaNbHasA YacTb roN0BbI
N NoTeHumanbHoe obpaTHOe NpaBoe nje4vyo Boobue-1o chopMmpoBanm BEPLUNHY
rosioBa-m-njaedn. Hacto MOXXHO 06HapyXuTb TakMe TEXHUYECKME CUTYyaLuKn, rae



CTakKaH HanoJsIoBMHY NYCT UAW HAMosOBUHY NOJIOH. B 3TOM ciiyyae OH 6bIn
Hanos1I0BNHY NycCT, N Le€Ha CHU3W1AaCb.

Mpacduk 7-20 Albertson's, 1998-2003, weekly
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Mepuoa 1992-1995 roaoB AeMoHCTpUpYeET ABa npumepa ansa Aflac Ha Mpaduke 7-21.
O6paTuTe BHMMaHMe, 4TO 06bEM Ha NPaBOM MnJiede NepBow cneBa Moaenu 6bi1 0cobeHHO
TXen. JIMHUS weun BTOpon Moaenun bblna YyTb-4yTb Npope3aHa BHU3, HO dbopMaums no-
HacTosAWweMy Tak HMKorga u He otpabotana. OauH 13 cumntomoB c60s Mor 6bl MOCTYNUTL
Npu NepeceyYeHnmn JTNHUN TPEeHAA COEANHSIOLWEN MMKN HA CHMXXEHMW NPaBoro njaeva. Takue
NMpopbIBbl BBEPX HAa YMEPEHHO BbICOKOM 06beMe abCcoMtoTHO HE COOTBETCTBYIOT
HOpManbHOW HM3KOOHOBLEMHOM XapaKTepucTuke obpaszoBaHMsa NpaBoro njeya u Morau 6ol
AaTb MHAWKALMIO TOFO, YTO MoAaesnb He cobupanach cpabaTtbiBaThb.
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Mpadmk 7-21 Aflac, 1991-1995, weekly
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TAxkeneld 0cékeM

Ha ApaeoM Nnadve

Nnn e cboi MOXET BO3HMKHYTb MOC/AEe TOro, Kak LieHa Ha caMoM jefle BpPeMeHHO
NPOHMKAET 3@ JIMHUIO LLeW, a 3aTeEM pa3BOpaYMBaETCS B NPOTUBOMOJSIOXXHOM HamnpaB/ieHUN.
3710 03Ha4daeT cbori H&S M 06bIYHO COMPOBOXAAETCS B3PbIBHbIM panin unu, B Ciydae
nepesepHyTo H&S, HenNpuATHLIM NageHueM. Mpaduk 7-22 ana Albertson’s npeacrasnsier
XOpOLUMIA MpUMep, 4YTO C/lydaeTcs Mocie Toro, Kak Modefnb He cMoria cpaboTtaTtb wam
npocto 3acbouna. B cnyyae HeyaaBlWwelcs BepLlIMHbl 3TO BEPOSITHO pe3ynbTaTt
HEeyMecTHoro mneccummaMa. Kak TONIbKO 0CO3HAKTCA peasibHble dyHAAMEHTaNbHble
YCNOBUS, He TONIbKO HOBble MOKYyMNaTeaM TOPOMSTCA 3aCKOUYMTb, HO TakKXe U Tpenaepsbl,
AepXXalime KOpOoTKME MO3ULMU  BbIHY>XAEHbI 3akpbiBaTbCs. [lockonbkKy cTpax 6onee
CWIbHbI MOTUBATOP, YEM XaAHOCTb, 3TU MeABEAM B3BUHUMBAIOT LLEHY OYEHb arpeccuBHO.
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Mpadmk 7-22 Albertson's, 1996-1999, weekly
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PaHbwe cbon cnyyanucb [AOBONIbLHO peAKO, HO Ternepb OHW MNOSBASAKOTCSA Yalle, 4To
yKa3blBaeT Ha HeobXO0AMMOCTb OXMAAHUA OKOHYATENIbHOrO MpopbiBa BHU3 (MNM BBEpX, B
cnydyae obpaTHolM ronoBbl M nsedeir). Kak npaBwuio, OHM BO3HMKAKT, Korga MoAesb
npeanonaraeT MNpopbiB B HanpaBAeHUW MPOTUBOMOJIOXKHOM MNPeALIeCTBYIOWEMY TpeHAy.
OyeBMAHO, 4YTO ecnuM 3TO HacToswash BepluHa uaum AHO, To dopMaumnsa cpaboTaeT, Kak
nosnoxeHo. OAHaKo ecnn Ha 6blubeM pblHKe MOPMUPYETCS BEPLUMHA FoMoBa-u-naeyun, a
BbIPA3UTENIbHOMO CHMXXEHWUS He MPOUCXOAUT, TO 3TO, KakK MpaBwio, MPOTUBOLMKINYHBIN
curHan. ®aktuyecku, cbon moaenn cam no cebe MoxeT ObITb MHTEPNPETUPOBAH KaK 3HaK
TOro, YTO Npeablaywmn (AOMUHUPYIOLWNIA) TPEHA, BEPOATHO, BCE elle B cuie.

Ha rpaduvke ecTtb HeKOTOpble TOYKU, FAe BEPOSATHOCTb MPaBWUIbHOIO CUrHanAa onyckaeTcs
Hmxe 50 NpoueHTOB, @ BEPOSITHOCTb MOJIHOrO €60 HaYMHAET Bo3pacTaTb. PUCyHkn 7-15 un
7-16 crapatoTcsd onucaTb 3TM TOYKM. Touka A Ha Puc. 7-15 npeacrtasnser coboit AHO
cnepyollee 3a MpPoOpbIBOM HWMKe NUMHUM Wwen. Cneayloulee BOCCTaHOBJIEHME, KOTOpoOe
3aKaH4YMBaeTCca B TOYKe B, ABNSeTCs BNOSHE TUMWUYHbLIM pe3ynbTaToOM, MOCKOSbKY OTKaTbl
3TO HOpManbHOE U B 06LWEM-TO 340pOBOEe siB/IeHUe. 3aTeM LeHa nagaeT K C, 1 Npoucxoant
YTO-TO HEOXMAAHHOEe: BMEeCTO TOro, YTO Jasiblie MOWTU BHU3, KaK M OXWAAETCS npwu
BeplKnHe rosioBa-u-njeynm, LeHa CHoBa pacTteT o6paTHO K JIMHUKM LWweun. DTO MNepBbIN
NpuU3HaK TOro, 4YTo BCe MOXET cpaboTaTb He Tak, Kak oxuaanocb. Korga ueHa euwe pas
pacTteT Bblwe AuMHUM weun (D), BeposATHOCTb cb60s1 Bo3pacTtaeT. banaHc ewe 6onblie
CK/IOHSieTCS B 6blublo CTOPOHY, KOraa LeHa ABMXXETCS Bbllle HUCXOASLEN JIMHUM TpeHaa,
COeAMHAOWEN rofioBy C npaBbiM naeyom (E). BeposiTHO, HacTano BpeMs 3aKpbiTb BcCe
KOPOTKME MO3MLKMMK, MOCKObKY MepBooYvepeaHas npuynHa Toro, Ytobbl BCTaTb B KOPOTKYHO
- T.e. NpopbiB BHU3 - 6onblue He cyuwecTByeT. lpupoaa 3TON TPeHAOBOW NuHUK byaet
MMEeTb Cepbe3HOe OTHOLIEHNE K U3MEHEHUAM BEepOSITHOCTM. Hanpumep, ecnu NuHUSA KpyTas
1 6blna 3aTpoHYyTa TOIbKO ABaXAbl, TO OHa 6yaeT MMETb AaneKo He TaKylo XXe 3Ha4YMMOCTb,
Kak mMorna 6bl, ecnn 6bl 6bl1a Monoro M 6blla 3aTPOHYTa HeCKoNbko pa3. OcBexeHue B
namaTy MHTepnpeTauuu AuHUMKM TpeHaa m3 naebl 4 6b110 6bI B 3TOT MOMEHT XOpOLUEW
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noeen.

BepwuHa MNonoea-M-nne4un

G

PucyHok 7-15 MaeHTUdhHKaUnA c6oA ronoeel-U-NnaYen.

Cnepytowas nmHMsS 060poHbl 3TO NpaBoe njaevyo. Ecin ueHa CMOXET BblpacTW Bbllle 3TOM
Toukn (F), TO B HEKOTOPLIX Clyyasx OHa Tenepb 6yaeT npeacTaBnsATb coboin ceputo
BOCXOAALWMX MUKOB W BnaguvH. HakoHeu, Korga LEeHa ABWMXXETCS Bblille rofoBbl, MoAEesNb
OTMEHSETCS, BHE BCSIKOrO COMHEHMUS.

Ecnn paccmaTpuBaeTcs AeWCTBME B ANIMHHYKO CTOPOHY, OHO AOJ/IXHO MpeanpuHMMaThCs,
nmbo Kkoraa LeHa NpopbiBAaeTCs Bbile JIMHUW TpeHAa, COeAMHSIIoWEN ronoBy M NpaBoe
nne4vyo (nMuHusg E), nnbo Koraa oHa MpopbiBaeTCs Bbile NpaBoro nnaeda (F) Ha TAXenom
obbeme. Kak npaBuno, nogobHble cUrHanbl NpeasaratoT 3HauYnTenbHble NpubbIM 3a oYeHb
KOPOTKMN MPOMEXYTOK BPEMEHMU U 3aC/YXKMBAOT AENCTBUS MO HMM. ONSATb Xe, HeKasa Aons
34paBoro cmbiciia BCTynaeT B urpy, nbo, ecnm nnHUA TpeHaa, CoeAMHSlWas roaoBy u
npaBoe naevyo, HeobbIYHO KpyTa M Gbla 3aTPOHYTa TOIbBKO ABaXXAbl, OHa He 6yaeT nMeTb
nosiHoMo4YMin 6onee MoOsOroM NIMHUKM TpeHda, K KOTOpPOM npubnuxkanucb unu Kacanucb
HEeOAHOKpaTHO.

O6paTHas ronoBa M nJjevYn TakxXe MOXeT cbouTb, Kak Mbl BUAUM M3 Puc. 7-16. OnaTtb xe,
cbon 06bI4HO CONPOBOXAAETCA AOBO/IbHO ASIUTENbHBIM CHUXEHWEM, MOCKOJIbKY YYaCTHUKN,
KynuBllMe B NpeABKYyLIEHUN MNpopbliBa BBEPX, BbICKAKMBAIOT, KOrAa HOBble MeABeXbW
dyHAaMeHTanbHblE YCNOBUSA CTaHOBATCA BCe H6onee oco3HaBaeMbiMn. ObpaTuTe BHMMaHWe,
YTO JINHMS TpeHAa, COoeAMHsILWAsa rosioBy C MpaBbiM Mie4vyoM, 6osee 3HauMMa B 3TOM
npuMepe, 4yem Ha Puc. 7-15. 310 noTtoMy, 4Tto NAnHMS 6onee nonorass u 6bina 3aTpoHyTa
6onbwe pa3. Ee COBMECTHbI C IMHUEN Llen MpOpbIB TakXe ABMASETCS BNevaTasiowmMm 1
Mor 6bl 3HaUYNTENbHO YBENYUTL LWaHCLl c6oss moaenu.
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PucyHok 7-16 MaeHtTMcpukauna cG0A nepeBepHYTON roNnoBkI-M-NNe4en.

Mpacdumk 7-23 nokasblBaeT HeyAaBLUYHOCS BepLlUMHY ronosa-u-nnedn ans Andrew Corp.
OHa BO3HMKNIA BO BPEMS OYEHb CWJIbHOFO HanpaB/iIEHHOro 6blybero pbiHKa. [lepBbii
npu3HaKk Heyaayu mor 6bl 6bITb MOAaH, Korga LeHa cHoBa npobwunach Bblle JIMHUMK LUen
nocne dopMmpoBaHmsa Hebonbwor 6as3bl. Pewatowmii goBoa BO3HWK, Koraa 6bina
rnpesbllleHa NYHKTUPHASA NIMHUS TpeHAa, COeAMHSIWas HeCKo/IbKo NMMKOB. HeypaBlumecs
MOZENIM YacCTO COMpPOBOXAAKTCSH 3HEPTUYHbIMW ABUMXXEHUSMW B HamnpaBieHUM obpaTHOM
TOMY, YTO yKa3blBaslOCb MOAENbI0. DTO 3HAYMT, YTO Ha 3TWU MOAeNn cneayeT CMOTPeTb He
CO CTpaxoM, a KakK Ha BO3MOXHOCTb NMpubbinen. CTteneHb BO3MOXHOCTM ByaeT 3aBUCETb OT
Cunbl curHana u 6nM30CTU, Ha KOTOPOM MOXEeT ObiTb pa3MeleH peanucTUYHbIN CTon
(oCco3HaHHbIN puUCK). B AaHHOM cnyyae NMHUS TpeHaa 6bila o4eHb CW/IbHOM, @ CTomn MOor
6bITb pa3MelleH cpa3sy noa MMHUMYMOM AHS npopbiBa. Npu ycnoBum, 4To nokynka 6Gbina
A0CTAaTO4MHO 6/IM3KO K TOYKe MpopbiBa, 3TO Morna 6bl 6biTb O4EHb HU3KO pUCKOBas cAesnka
C NOTEHUWANbHO BbICOKMM BO3Harpa>kaeHuem.
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Mpachuk 7-23 Andrew Corp., daily

.04 Andraw Corp. Daily
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BkpaTue, cyuwecTtByeT HECKONIbKO K)'HO‘-IE“, KOTOpbl€ Mbl MOXXEM UCKATb,
ropopdwmnx o Tom, 4YTO MOAENb HE yAACTCA.

e VHAMKATOPbI MOMEHTYMa BO BpPeMS MPoOpbIBa, KOTOPbIe ABMASIOTCA KpalHe
nepenpoAaHHbIMK B Clly4ae BepLUMHbl U NEPEeKYNNEeHHbIMU B Cly4ae AHa.

e Tsyxenbln o6beM Ha NpaBoM MNaeye NOTeHLUMANbHOM BEPLUMHBI FOI0Ba-U-MNNeum.
Nerkuin 06beM Ha NpopbIBE NepeBEPHYTON roNoBbI-U-NNeYen.

e HecnocobHOCTb LieHbl NPOMTU Aanee B HanpaBieHWM NpopbiBa CNeaoM 3a
OTKaTHbIM ABUMXEHUEM.

e HecnocobHOCTb BCEro pblHKa M APYrnx akuMn B CEKTOpe AeNCTBOBaTh B
cornacum.

e JINHWNSA OTHOCUTENLHOM CUbl HECNOCO6HA NOATBEPAUTE NPOPLIB.

0630p BepLwMHbI r0JIOBa-U-MJieumn

e XapaxkTepuctuku LeHbl: PUHanbHOe BOCCTAaHOB/IEHWE pa3fieNieHo AByMsA 6onee
MEJIKUMW BOCCTAaHOBJIEHUAMM HA BepLUMHAX.

e CoobpaxeHuss o6bema: OueHb TAXenblii 06beM Ha JIEBOM MJIEYE U UHOrAA Ha
rosioBe. HM3KMN 1 CoKpallaLLIniics 06bEM Ha BOCCTAHOBJIEHUM MpPaBoro nsjeva.
Mpy NpopbIBE BHU3 HECYLLECTBEHHO, HO MPEANOUTUTENEH TAXENbIN 06BbEM.

e VI3MepeHue rnociencTBuii: PaccTossHnMe OT BEPLLUMHbI FON0BbI A0 JIMHUW LLIEN
OT/IOXXEHHOE BHM3 OT TOYKM MpOpbIBa.

e [IpM3HaKu JI0XHOIro rpopsiBa: Hannuyme BTOpPOro OTKaTHOrO BOCCTAHOB/IEHUS U

HeCnocobHOCTb LieHbl NMPO6UTbL MMHMMYM Ha4vasibHOro NpopbiBa BHU3.
152



BoccTaHoBMeHMe Bbllle NNMHUU TpeHaa, coeguHsoLWen rosioBy M npaBoe€ MnJje4yo,
npun ycnosmn, 4YTo OHa HE YpeE3MEPHO KpyTad, W/MNn BOCCTAaHOB/IEHMNE BbllE
npaBoro nJsjie4va.

0630p AHa ronoBa-u-njaeun

e XapakTepuctuku LeHbl: DUHaNbHbIN MUHUMYM pa3aeneH Asyms 6onee
BbICOKMMN MUHUMYMaMM NPU OCHOBAHUSX.

o CoobpaxeHus obbema: Tsaenbih 06beM Ha NEBOM MNJiede N MHoraa Ha rosioBse.
Hun3skuin n cokpawatowminca o6bem Ha NOHUXEHUM NpaBoro nneda. OuyeHb
BbICOKMI 06bEM, CONPOBOXAAIOLLMA NPOPbLIB BBEPX.

e Vi3mMepeHue nocieacTsmii: PaccToaHne OT AHA FonoBbl A0 JIMHUN LWEen
OT/IOXKEHHOE BBEpPX OT TOYKW NpOpbIBa.

o [Ipu3HaKku /10)kHOro npopbiBa: CoKpallarLwmMncs Ha npopbiee obbeM. LleHa He
cnocobHa yaepxaTb NpopbiB 6oee AByX CeCCUii.

e Mecra 4719 cbpoca rno3mumm B C/iy4ae rnpopbiBa ¢ 3anuaom: HapyleHue
BOCXOAALEN IMHUN TpeHAA, COeAnHSAoLEeN ronosy 1 npasoe nnedvo. MNMpopbis
HUXXe NpaBoro njaeya, 0CO6eHHO ecnm OH CONPOBOXAAETCA PaCLUMPSOLLMMCS
ob6bemMom.
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