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Ipeauciaosue

Uctopusa coBpemenHoro peinka @opekc HaunHaeTcsa ¢ paHHUX 70-X TOI0B U C
OKOHYATEJIbHOTO pa3Bajia bpeTToHByackoro 1 CMUTCOHOBCKOTO COIVIAIIEHUI 110 BaTFOTHOMY
naputeTy. Haunnas ¢ 1973 rona B Beaynux “cBOOOTHBIX” IKOHOMHUKAX IMPOMBIITUICHHO Pa3BUTHIX
CTpaH ObLI BBECH IJIaBAOIIMI Kypc BaJfOT. J[0 KOHIIA 3TOTO ecaTuieTusi pplHOK Dopekc ObL1 B
COCTOSIHMH, KOTOPOE JIy4Ille BCEro 0XapaKTepu30BaTh KaK IOHOIIECKYIO (ha3y pa3BUTHUS, — MOJIHAS
HEOIpeAeIEHHOCTh U HEOIBITHOCTb, IOMHOXKEHHbIE HA MOCTOSSHHO MEHSIIOIIYOCS JTUKBUIHOCTD.
JloMuHHpYyIOLIee BIMSHIE HA PhIHKK oKkasbiBaan JIounon u Hero-Mopk, a Jlansunii BocTok 6L
YeM-TO JIaJIEKUM U TPETbUM. B 11€710M HHBECTOPHI M KOPIOPALMK CYUTAIIN, YTO 3TOT PHIHOK
OYEHb CHEKYISITUBEH, B HEKOTOPOW CTENEHU HEIMKBUICH U HECOMHEHHO HppalroHaieH. Bmecte
C MOSIBJICHHEM HACTOJIBHBIX KOMITbIOTEpOB B Hauasie 80-x Ha priHKax dDopekc cTaau Mupoko
MIPUMEHATHCA TEXHUYECKUN aHaATTN3 ¥ 9apTu3M [chartism, ananu3 yaptoB — Mathematician].
TOTZIa, @ BO MHOTOM JIa’K€ U CeroJHs, IEPBOHAYANIHOM peakluel caMbIX ObIBaJIbIX TPEHAEpOB
0Ka3aJiCsl U 0CTAETCs CKENTUIM3M. DTOT PHIHOK CUUTAJICS UCKIIIOUHUTEIbHO HETIPEACKa3yEeMbIM.
TpeboBanuch ONBITHBIE U IPOBEPEHHBIE IUJIEPHI; CaMa MBICIIb O TEXHUYECKUX MOJIENSIX, KOTOpbIE
MOIJIM OBl PallMOHAIBHO OOBSCHUTD LIEHOBBIE JABMKEHUS PHIHKA U PErYISPHO, XOTh C KAaKOU-TO
TOYHOCTBIO, IIPEJICKa3bIBaTh €T0 MOBEIEHUE B OyyllieM, He IpUHUMAajach Bcepbes. OmisiibIBasCh
Ha MPOIIOe, MOXKHO KOHCTaTUPOBATh, YTO TAKOM HECKOJIBKO ATOMCTUYECKUN TOIXO0 ] TPOUCXOINIT
OT HE3HAHUs U, BO3MOXKHO, OT HEKOTOPOTO HaJeTa BHICOKOMEPHS, @ HE OT KaKOro-JIMO0 peasbHOro
MMOHMMAHUS OCHOB JMHAMUKH pbhIHKA.3a MOCcIeAHNE § JIET MHOTO€ U3MEHMIIOCH. Teneph PhIHOK
dopekc paboTaeT NOCTOSIHHO U 24 yaca B CyTKH -— HauMHas C OTKPBITHUS TOPrOB B MOHEIEIBHUK
yrpoMm B Bemmuurrone 8 HoBoii 3enanany u 3akaH4uBas BedepHuMHU Topramu B Hpio-Mopke.
Ho, uto 6o1ee BaxHo, kpax ponmoBoro peiaka CILIA 19 oktsabps 1987 roga npoaeMoHCTpUpOBAlL,
4TO pbIHOK DOpeKc BIIOJIHE 3aKOHHO PACCMaTPUBATh HE MPOCTO KaK CaMblil KpYIHBIN, HO U KaK
OJIMH U3 CaMbIX JIMKBUIHBIX U “TIPO3pavHbIX”’ PBIHKOB. B cpene 6aHKOB, MHBECTUITMOHHBIX
(GOHI0B, AKIIMOHEPHBIX 0OIECTB, MHCTUTYIIMOHAIBHBIX U YACTHBIX HHBECTOPOB TEIEPh BCE Yallle
peodiiagaeT yBEpeHHOCTh B HEOOXOIMMOCTH TMHAMUYECKOTO U HEIIPEPHIBHOTO PETYIHUPOBAHUS
BaJIIOTHBIX PUCKOB. BMecTe ¢ oco3HaHueM 3TOH HJIer BBIPOC CIPOC HA YIIIyOJIeHHbIE
UCCJIEIOBAHMSI M aHAJIM3 IMHAMUKHU JIBIKEHUH BamoT. IMeHHO 61arogapsi 3ToMy Hadajaoch
MIPUMEHEHNE 3aKOHOB TEOPUHU BEPOSATHOCTH U PHIHOYHOM NCUXOJOTUHU, U UMEHHO 3TH KaTeropuu
SBJISIFOTCS OCHOBOM B aHAJIM3€ YapTOB U TEXHUYECKOM aHau3e.CeKkpeT yCHemHOCTH CIOT-
Tpeiinepa Ha poiHKe DOpeKC 3aKITHOUAETCS B €10 CIIOCOOHOCTH OBICTPO J1aBaTh pallMOHAIbHOE
OOBSICHEHHE PHIHOYHOTO JIBUKEHHUS, a TAK)KE B CKOPOCTH MCIOJIHEHHS CBOMX TOPTOBBIX PEIICHUN.
OTu 0cOOEHHOCTH 00YCIOBIEHBI €r0 ONBITOM HAOIOACHUS TOBTOPSIOIIUXCS PHIHOUHBIX CTPYKTYP
Y BPOXKJICHHBIM OILYIIEHUEM “‘Nie-’Ka By . PealibHbIN Tpeniep CaMOCTOATEIbHO U HE3aBUCUMO
AHAJIM3UPYET PHIHOK HA MPEIMET “TEPENPOIaHHOCTH WIH “‘TEPEKYILUICHHOCTH  BaJtOThI
(IBM>KEHME TICHBI), @ TAK)KE pacCMaTPUBAET MOTCHITHA JIBH)KCHHSI phIHKA (OTHOIIICHUE “PUCK/
JIOXO/”) ¥ TIPABAOIOA00HOCTh TAKOTO JIBHXKEHUS (BEPOSITHOCTB). IMo U ecmb OCHOBHbLE 010K,
obpazyroujue cyms mexHu4iecko2o ananuza.4YapTusm, pa3sHOBUIHOCTh TEXHUYECKOTO aHAIIN3A,
MO3BOJIET OBICTPO U BU3YaJIbHO MTPOAHATU3UPOBATH JIH000E ABM)KEHUE LIEHBI U PACCMOTPETH €T0
C TOYKH 3pEHUS TEKYLIET0 PhIHOYHOTO TPEeH 1a. DTO J1aeT BO3MOKHOCTh OTHOCUTEIILHO JIETKO U
OBICTPO BBISIBUTH BaXKHBIE YPOBHU TOPTOBJIHU. BOJBIIMHCTBO COBPEMEHHBIX JTUIIEPOB C
TOTOBHOCTBIO PUHUMAIOT YPOBHU CONpOmMuGIenus U n000epH#CKU, BbISBISIEMbIE TIPU aHAIIN3E
rpadUyecKuX CTPYKTYp, OJHAKO MHOTHE IIPH STOM HE MPHUAEPKUBAIOTCS BaXKHEHIINX KOHIICTIIIUA,
SIBJISIFOIIMXCS OCHOBOM ATUX MOHATHUMA. Takol moaxoa Bps JIM MOKHO MPU3HATHh YCTOMYUBBIM,
€CJIM Ha €er0 OCHOBE MIPUHUMAIOTCSI TOProBble perieHus. Pemenus Tpeiiaepa, BhITEKaomue u3
aHanu3a rpa)UyecKux CTPYKTYp U LICHOBBIX POTHO30B, BCEr/a ClIeIyeT 000CHOBHIBATh
BEPOSATHOCTHBIM aHAJIM30M MOTEHIIMAJIA TAKOTO JIBUKEHHS U €r0 BO3MOXKHOTO Pa3BUTHUS BO
BpemeHH. CoyeTaHne TUX METOJI0B MIO3BOJISIET BEICTPOUTDH CHIIbHYIO U HAJICKHYIO ONOpY JJIst
TOPIrOBBIX U MHBECTULMOHHBIX penieHnid. IMEHHO HCX0ld U3 3TOro Tpeiaep, MPUHUMAIOIINI



peleHHs], JOJDKESH 3aTeM CIIANUTS 3a “KaTalln3aTopoM’ — cOOBITHEM, KOTOPOE, BEPOATHO, U
HaXXMET CITyCKOBOM KpIOYOK LIEHOBOTO JBMXEHMsI. BOIHOBOM npUHLKI DIUIMOTTA, KaK U
TEXHUYECKHI aHAJIU3 B LIEJIOM, HE CITIOCOOHBI MPEICKA3bIBATH IKOHOMHUECKHUE HOBOCTH, OHAKO
OH JICHCTBUTEJILHO NO3BOJISIET C HEKOTOPOU TOUHOCTBIO ONPEAEIUTh COCTOSIHUE PhIHKA U
BEPOSITHOE JIBUKEHHUE 1IEHBI, KOTOPOE MOCIEeyeT B OTBET Ha OMYOJMKOBAaHHE COOTBETCTBYIOLINX
CTaTHUCTUYECKUX JaHHBIX UM peleHuil. BoiHoBOM npuHIun DJUIMOTTA - 3TO UMEHHO HPUHYUN,
He OOJIbIIIEe ¥ HE MEHBIIIE; U BCE XKe ITO JACUCTBUTEIHHO BECbMa CEphe3Hast MONBITKA HABECTH
MOPSIOK U B OOIIEM JBMKEHUM PHIHKA, U B KPaTKOBPEMEHHOHN BOJIHOBOM CTpykType. [lepseiimast
LIEJIb - BBISIBJICHHE CAMBIX MOIIHBIX U, TAKUM 00pa30M, CaMbIX NPUOBUTEHBIX BOIHOBBIX CTPYKTYD,
Oynpb To 3-s BonHa win BoiHa C. B npumenenun [Ipunnumn He 6€30TKa3eH, HO IPU KOPPEKTHOM
HCII0JIb30BAaHUU OH SIBHO IIPEIIOYTUTENIBHEE IIPU UHTEPIIPETALIMM PHIHKA U SIBHO YCIEIIHEE.
Kpome toro, [Ipunumm ¢ caMmoro Hayajna NPUHUMAET TEXHUYECKHE (PUTYPBI, UCTIOIb3YEMBIC B
JPYTHX CUCTEMaX - KaK pa3BOpOTHBIE, TaK U KoppeKiroHHbIe [whether terminal or consolidatory].
OH He 3aMEHSET UX; OH IIPOCTO COMOCTAaBIsAET rpaduueckue popmanuu tuna “lT'onosa u redn”
6oJiee KpyHHBIM COOBITHSM U O0Jiee OO0IMPHOM nepcnekTiBe. BepHemcs K aBTOpy 3TOW KHUTH,
PoGepty banany. 3a nmocieaHne HECKOIBKO JIET 51 BUJIEIN, KaK €ro UeH NPUHSIIN GopMy U
JOCTUIJIU 3PEJIOCTH UMEHHO B IIpUMEHEHUU K peIHKY Dopekc. Ero ycnemHocTs, — Kak B
CTpaTeruy, Tak U B pacUeTe BPEMEHU, — IPUBJIEKIIA IPUCTAIIbBHOE BHUMAHUE COTEH YUTATEIEH-
TPEeHaepOB K MyOIMKYEMbIM UM €KEIHEBHBIM PHIHOYHBIM KOMMEHTAapUsIM. MOXXHO THO0
BOCIIOJIb30BaThCSI HHCTPYMEHTaMHM, CIIOCOOHBIMH MOIBECTH (PYHIaMEHT MOJ] TOPTOBbIE PEIICHHS,
1100 UTHOPUPOBATh UX; ITO Ballle MIPaBo. Ycrex KomMMeHTapueB PoGepra sIBHO 1eMOHCTpUPYET
HaM, 4TO K €r0 aHAJIN3Y CJelyeT NPOosSIBUTh yBaxkeHue. Kpome Toro, aBTop B Mepy CKpPOMEH, YTOOBI
MPU3HABATh OMMOKN COOCTBEHHOIO aHAIM3a KaK KU3HEHHbIH (pakT. B 3T0i KHUTe peanpuHsTa
IIOTIBITKA [TOKAa3aTh MpaBujla U LIEHHOCTH, KOTOPBIE OH pa3BUWII 3a nocienHue 12 et B npouecce
IIPAKTHUYECKOro NpuMeHeHHs1 BomHoBoro npuHnuna Jmimorra K peiHkam Popekc. Hekoropele u3
ATUX OTKPBITUM U MPABUJI, BO3MOKHO, CBOMCTBEHHbI UIMEHHO ABTOPCKOM MHTEPIIPETALUU
BonnoBoro npuHumna imMoTTa, JEMOHCTPUPYS HaM, YTO IIPUHLIMIIBI U TEOPUU HE SABIISIOTCS
HE3bI0JIEMBIMU U C TEYCHUEM BPEMEHHU HENPEMEHHO Pa3BUBAIOTCS UCXOJS U3 NEPBOHAYAIBHBIX
KOHLICTIIUH.

Maiikn Conm.



buaroaxapuocrTu

3a rox 1o myOnuKauu 3Toil KHUry, B Hayane 1989 rona, s ceppesHo 3axymacs o
BO3MO>KHOCTH HAIIUCAHUS KHUTH, “‘IPYyKECTBEHHOM JJIs II0JIb30BaTENs U MOCBSIIEHHON
BonnoBomy npunnumy Dminorta. Bpems or Bpemenu Maiikn Cont, Moit 6occe B Lloyds Bank B
JKenese, HanloMHHAT MHE 00 3TOM, KaK U HECKOJIBKO MOUX Jpy3eid, paboTaromux B 001acT,
cBs13aHHOM ¢ DopekcoMm.

Maiix Cont y>ke ymen u3 6anka u ctan Aupexropom @opekca B Swiss Bank Corporation B
JloH/10HE - HO JUILB TOCJE TOT0, KaK YAOCTOBEPHUJIICS B TOM, YTO PYKOIMCh KHUTH JIOBE/IEHA JI0
yma. Tak Kak OH B 3HAUUTEIHHON CTEIIEHH OTBETCTBEHEH 32 CTUMYJIMPOBAHUE 3TOTO MPOEKTA, TO
eMy TaK)Ke YaCTUYHO MPHUHAJIEKAT YCIIeX WM YIPEKU B apec 3TOW KHUTHU. S pelt ypaBHATh
HaIlly OTBETCTBEHHOCTb, ITONIPOCUB €ro Hamucath [IpenuciioBue, 4To OH U c/emnal.

Heckonbko Moux 0nu3kux apyseit ¢ @opekca TakKe OKa3bIBaJIUd MHE CYILIECTBEHHYIO
“MOpaJIbHYIO MOJACPIKKY, KOT/1a JieJia ITH Tyro. Sl 0coOeHHO OIarogapeH 3a Takyro MoMOIlb
Franklin Sevilla, Tony Garcia u Don Haines.

1 TaxoKe MONTyYrJI MHOTO OTKJIMKOB OT YMTAaTeNeil MOMX €KeIHEBHBIX KOMMEHTApUEB Ha
Reuters u Telerate, u 3710 emie 60sblie yoe 1110 MEHs B TOM, YTO JUISL CO3JaHHs PyKOBOACTBA TUIIA
“KaK 3TO cAeyaTh”’ 0 BOJIHOBOMY aHAJIM3y OIIPENEICHHBbIN BKJIaJ HEOLIEHUM. S UCKpEHHE
OnarosapeH BceM coOpaThsIM-3JITHOTTHKAM, TIOMOTaBIIUM MHE.

OTKpOBEHHO TOBOPSI, UES HATUCAHUS TOM KHUTH M BIPSIMb OblJIa MHTPUTYIOLIEH, HO MEHS
TaKKe BOJIHOBAJIO, CMOT'Y JIU sl HAUTH COTPYIHHKOB, KOTOpPBIE TIEPEBENYT UACH B HYKHbIC
WITIOCTpAIMK, JMarpaMMbl U 4yapThl. Marco Bernasconi, HenmpeB30ii1eHHBII BOIIEOHUK
HACTOJIBHBIX U3/1aTEIbCKUX CUCTEM, COeIMHIII MBILIb, Tporpammy “Pagemaker” n Makunrom B
CUM(OHHIO TEKCTA U TpaUKH, 3aCTYKUBAIOILYIO OBALIUI CTOSI.

3epHo uaeu 3Toi KHUTH 06110 ocesiHo Giacomo Ivaldi, MorM 60ccoM B TOHKOHTCKOM
otaenenuu Lloyds Bank. Giac Taxke BHEC 3HaUUTENbHBIN penakropckuil Bkiaaa. Hans Moerkerken,
MO KoJutera B xkeHeBckoM otaenennu Lloyds Bank, momoran Mue B moucke pakTHyecKux Ommuook
B KHUTE.

XoTenoch ObI lyMaTh, 4YTO MOXKHO KaK-TO OTOJIarogapuTh MHOTHX U3 TEX, KTO CHITPAJ CBOIO
pOJIb B OTTaYMBAHUM HJICH, KOTOPBIE B KOHIIE KOHIIOB HAIITM OTPAKEHUE B ATOM KHUre. DTUM
JIFOISIM - MOsI OJIaroZJapHOCTh U MPU3HATEIBHOCTD.

Pooepm Banan.



Kak opranuszoBaHa 3Ta KHHUIa

Knura coctout u3 BocbMH 4acTeil.

Yacts I - oOmiee BBenenre B BonHoBo# ananu3 DmiroTrTa v peiHOK Dopeke. 3nech
U3JIararoTCs TPYAHOCTU U BO3MOXKHOCTH, IIPUCYILME BOJIHOBOMY aHanu3y. Takxke naHa
HCTOpHUYECKAs CIIpaBKa.

B Yactu II onuceiBaroTcsi 0OCHOBOIOJIArarue KOHIenuy BoiHoBoro ananusa JnoTTa.
B Buze nmmocTpanuii, KOTopble JIETKO CPaBHUBATb, JaHbI OCHOBHBIE CTPYKTYPBI U UX OoJiee
pacnpocTpaHeHHble Bapranuu. KpoMe Toro, nmokasansl camble 00IINE COYETAHHS ITHX CTPYKTYP,
HalileHHbIE aBTOPOM B pe3yJIbTaTe aHAJIM3a B peajJbHOM MacIiTabe BPEMEHH 3a MOCIIETHIE
JBEHAJIL[ATh JIET.

Yacrsp 111 101HOCTBIO TOCBALIEHA OTKJIOHEHUAM OT HOPMaJIbHBIX BOJIHOBBIX B3aUMOCBS3EH,
KaK I10 OTHOIICHUSM, TaK U 1o Gopme. B Buie HUKOTIA paHee He MyOIMKOBABILIUXCS
WJUTFOCTPALIMI IPUBEACHBI IPUMEPBI 3aMEHBI IIPOCTBIX CTPYKTYP CIIOKHBIMHU.

B Yactu IV kpaTko U37105KEHbI caMble 00111e TPAaKTHYECKUE YKa3aHUs U HaOII0IeH s,
KOTOPBIE JOJIKHBI IIPUTOIUTHCS KaKIOMy HOBMUKY B BOJIHOBOM aHaiu3e. KoHuenuuu,
M3JI0)KEHHBIE B 3TOW OOIIMPHOM KOJUIEKLIMU YKa3aHUI 1 KOMMEHTAapUEB, MOT'YT OKa3aTbCs
MOJIC3HBIMU U UH(POPMATUBHBIMU JaXKe JJIsi BETEPAHOB BOJIHOBOT'O aHAJIM3A.

B Yacrtu V takxke UMEIOTCA IPAKTUYECKUE YKAa3aHUs 1)1 BOJIHOBOIO aHAJIUTUKA, KOTOPBII
UCTIBITHIBACT 3aTPYAHEHUS - OCOOCHHO €CIIU OH “3aCTpsul” B MHOTOYMCIICHHBIX CLICHAPHSX U
HUKAaK HE MOXET OIPEIEIUTh BEPOSTHBIC BAPUAHTHI.

B Yactn VI n3noxen tunuunelii [Inan Tpeliqunra no Bosne DmimoTra, HaunHas ¢ NEPBBIX
CTaaui TPaJULIUOHHON IIATUBOJIHOBOM IOCIENOBATEIBHOCTU U JI0 €€ OKOHYATEIbHBIX
KOPPEKLMOHHBIX CTPYKTYp. MIIIIOCTpUPYIOTCS pa3InyHbIe ONTUMAJIbHBIE CTPATETUU TPEUIUHTA.

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

B 3aBepmaromeit Yactu VIII n3noxeHbl HEKOTOPbIE MBICIIH O Oy/TyIlleM BOJTHOBOTO aHAJIH3a,
00 Hccie0BaHusgX Xaoca 1 OecropsaKa, a Takke 0 IPUMEHEHUU (PPAKTAIOB U PEKYPCUBHBIX
cTpykTyp. OOCYX/1al0TCsl HEKOTOpBIE HelaBHUE paOOThI 10 HEMMHEHHOM TUHAMUKE.



Yacts I BBeaenue

['otoBbl 1u Bel gepikars mapu Ha To, 4To0bI peBparuTh kanurai $10,000 B $1,000,000 3a
ron? 3a natk siet? Ecnu ma, To Kak O BBI 9TO cenany v KaKOBBI IIPH STOM PUCKH?

Ha prinke @opekc, Ha KOTOPOM MPOUCXOAT MOCTOSTHHbBIE (DIYKTyallud KypCOB MHUPOBBIX
BAJIIOT, MOXXHO HAMTH JBMKEHHS KYpPCOB, JOCTAaTOYHO OOBIYHBIC, CUIIBHBIE M YACThIE /TSl TOTO,
4TOOBI TAKOE U ke OOJIbILIEe CTAIO AOMYCTUMBIM. Takue HCKIIOUNTENIbHBIE PE3YyNbTaThl HE CTOb
HEBEpOATHBI. METO/IbI M TEXHUKHU, IPECTABICHHBIE B 3TOM PYKOBOJICTBE, IIPU UX HAJUIEKALIEM
NPUMEHEHHUHU MIPUHOCAT CPETHEMECAYHYIO MPHOBLIL OT 5 10 10 IpOIIEHTOB U BIOJHE
BITMCBIBAIOTCS B 00J1aCTh BO3MOXHOT0. PenHBecTupoBaHue npuObLIei Mpu TaKOH JOXOIHOCTH
yBenunuut Karutan $10,000 xo $1,000,000 3a Bpemsi, 4yTh Oosibiiiee 4 JIeT.

Moxet ObITh, TAKHE 3asBJICHUS K MOTYT IIOKA3aThCS YUTATEIIO YEM-TO 3alpeaAeIbHBIM, HO
3TO HE U3 00JIACTH HEBO3MOKHOT0. OTHAKO MIPU ATOM OT Tpeiepa CyIIeCTBEHHO IPEeAronaraeTcs
CIOCOOHOCTB OCYIIECTBIISATH OYCHb PETYISPHBIC TOPrOBBIE ONIEPAIH, UMEIOIIHE
COOTBETCTBYIOIIYIO BBICOKYIO TOXOJHOCTh. B 0CHOBE 3T0i ClIOCOOHOCTH K ONpEIEIeHUI0
TOPTOBBIX BO3MOXXHOCTEH, HApsAIy C BaXKHBIMU TEXHUKAMHU MOTYUYCHUS IPUOBLIH, JIekKaT IJIaBHbIC
COCTaBHBIE AJIEMEHTBI, O KOTOPBIX PacCKa3aHO B 3TOM PYKOBOACTBE yepe3 npu3zMy BoinHoBoro
MpUHLHUNA DITUOTTA.

PriHok DOpekc npuBIeKaTeNeH JUisi MHOTMX "UTPOKOB': 3TO UTPOKH, YOBIETBOPSIOLINE
KOPIOPAaTUBHBIEC NOTPEOHOCTU MM HYK/bl XCDKUPOBAHUS, OAHKU U UHBECTUIIMOHHbBIE (DOHIBI,
UTPAIOLIUE POJIb MAPKET-MEUKEPOB, UHCTUTYLIMOHAJIbHBIE U YaCTHBIE HHBECTOPBI, a TAKKE
CIIEKYJISIHTHI. BaltoTHBIE PBIHKH, BCIEACTBUE UX OTPOMHOIO COBOKYITHOTO pa3Mepa U BBICOKOU
JMKBUJIHOCTH, TETIEPH JAIOT BO3MOKHOCTb TOProBath 24 yaca B cyTku. Takas
BCeoOI11ass 0COOCHHOCTh BAJIOTHBIX PHIHKOB MPEIOCTABISET MHOXECTBO BO3MOXKHOCTEH, MPUPOIa
KOTOPBIX IOCTOSIHHO U3MEHsETCs. byKBanbHO 3a OJMH JIEHb MOXHO CAEaTh WU OTEPATH
3HAUUTEINIbHBIC JCHEXKHbIE CyMMbI. CTOJIb 3HAUNTENIbHBIC ABMKEHHS U IPEHEOPEKUMO Malible
U3JIEP/KKH TPAH3aKLMI B COBOKYITHOCTH IIO3BOJISIOT OCYIIECTBIISATh OYEHb KPATKOCPOUHbIE
TOPIOBBIE ONIEPALUHU [TPENBI], T.€. TPAH3aKLUHU, KOTOPbIE HAUMHAIOTCS U 3aBEPILAIOTCS B
npezenax 24 yacos. Eciu npoBoauTk Takue "yKopoueHHbIE" TPeHabl TPH Kaxk10i OJaronpusTHOM
BO3MO)KHOCTH, TO Ballla MOTEHLIUAIbHAS PUObLIb OyAeT HEBEepOATHOM. DTOT (hakT Urpaer
BXHEHIIYIO POJIb ISl Tpeiaepa, CHOCOOHOT0 paclO3HATh TAKUE BO3MOXKHOCTH M UMEIOILIET0 Ha
pYyKax TeXHUKHU, HEOOXOAMMBIE JUIs ycIexa.

KirouoM k 111000 POIOIKUTENBHOM U YCIICIIHOW CTPAaTETuH TPEHIUHTA SIBIISCTCS
MIPABWJIbHBIN TAMHHT -- KaK MPU BXOJIe, TaK U IIPH BBIXOJE U3 mo3uinu. Heo6xonuMocTs B
TpaaUIMOHHOM "(pyHIaMeHTaIbHOM'" METOIe aHanu3a ycrpansercs. [lpu npaBuisHOM TaliMUHTE
MOSIBIISIETCS BOBMOXKHOCTh BOIUIOIICHHUST HOBOM KOHIICTIIMM MaKCUMHU3aLUU OpuObUIH; Oosee
COBEPLICHHBIN TAUMUHTI JAET BO3MOKHOCTb COBEPILIATH "YKOPOUEHHBIE" TPEI/Ibl, KOTOPBIE B CBOIO
oyepeab CO3JAl0T YCIOBUS Ul peau3alliy IPUHIIMIIA PEMHBECTUPOBAHUS IPHOBLIH.

Ecnu npeanosnarars, 4T0 TAMMUHT TPAH3aKLKUKA TOYEH, TO OKA3bIBACTCS, UTO TPEUIEP BCeraa
MOXET I0JTy4aTh 00JIbIle MPUOBLIN Ha PEryIsPHBIX KPATKOCPOUYHBIX TPEii1ax, 4UeM Ha PEeIKUX
JOJTOCPOYHBIX. BiHsiHME 4acTOTHI U MPOAOKUTENLHOCTH Tpeiiia Ha MPUOBUTEHOCTH OCHOBAHO
IJIaBHBIM 00pa30M Ha JIBYX SIBICHHSX, UMEIOIIKX MecTo Ha pbiHKe Dopekc. [lepBoe - BoHOBast
IIPUPOAA LEHOBBIX IBWKEHUI HAa POpeKce U BO3MOKHOCTEHN, KOTOPbIE OH IIPEAOCTABIISIET.
Bropoe - peunBecTipoBanue npubdbuin. [locne kaxxoro yCcrnemHoro Tpeiaa KanuTain JUist
MHBECTHPOBAHUS CTAHOBHUTCS OOJIbIIE, YeM 10 3Toro. [Ipupoaa 3akoHa HAKOIUIEHUS CIIOAKHBIX
MPOIIEHTOB TAKOBA, YTO POCT KAalKMTaJa 3aBUCHUT IJIABHBIM 00pa3oM OT 4aCTOThI
peunBectupoBanus. I1o cyTu, oT TOro, HaCKOJIBKO Majla MPOIOIKHUTEIbHOCTh TPEHI0B.

OueBUAHO, YTO TJIABHBIM BUHTHKOM 3TOTO pora n3oominus okaspiBaercs Taiimunr. Mmes 3a
IJIeYaMU MHOTOJIETHUH OIIBIT, MOT'Y CKa3aTh, YTO BCE €Il HE BUAEI METO/A, KOTOPBIH ITOCTOSHHO
npeBocxoauna 661 BoHOBOM MpUHIUN DIIHOTTa O TOYHOCTH TaliMHMHIa pa3BOPOTOB PHIHKA -
MHOTI/Ia JaXKe Iyrarolel TouHoctu. Ecnu orcnexusars 1BukeHus Ha Popekce no "yacoBkam" u
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1o 10-MuHYTHBIM ""CHUMKaM'", TO aHAIUTUK-BOJIHOBUK 3/1€Ch, 00pa3HO TOBOPS, "HA KOHE'", TaK KaK
OH BUJMT NAHOPAMHYIO KapTUHY Pa3BOpayMBAOLICICS OUTBBI MEKAY CHIIAMH MOJACPKKH U
COIIPOTHUBICHHS. Buis Takyto NepcreKTUBY, aHAJIUTHUK CIIOCOOEH 3aMeuaTh CaMble MeJIbYanIme
M3MEHEHHS B JIOMHMHUPOBAHUH HA PBIHKE JHO00H U3 3TUX CHIL.

[IponsttocTpupyro 3TO Ha CBOEM JINYHOM OMBITE. S BCe €l1ie ¢ yA0BOJIBCTBUEM BCIIOMHHAIO
ofIHO coObITHE B Havase utoHs 1986 roxa. Jlomiap na dopekce puHyIcs BBEpX MOCIIE TOTO, KaK
ero Koyuiarnc, “HuIuupoBanubii "G-5" ["boabuioi naTepkoi" |, JOCTUT HAMEUEHHOW KPUTUYECKOM
"6oneBoit Toukn" SAnonun. B EBpore O6bu10 MouTH Bpemst JaHya; fojuiap/mapka Ha 10-MuHYyTHOM
YyapTe ABUTaJICS HEU3BECTHO Ky/a B K&KYIIEMCS CIIy4aifHbIM OJy>KIaHuu. 3a JIBe HEIEIH A0 3TOro
najaroImuii qomiap "Bepkui' mocie trecta muaumyma 2. 15 [the dollar had survived a downward test
of the 2.15 lows], mociie uero nocnexoBano pau 6oee ueM Ha 15 mpeHHUroB — U BCe 3TO Ha
BOJIHE PACIPOCTPAHSAEMBIX CIIYXOB O TOM, UTO XY/IIINE BpeMeHa JUIsl 6akca Tenephb OCTaINCh
no3aau. OAHAKO Uil aHAJTMTUKOB-BOJTHOBUKOB 3TO PaJlid OBLJIO BCETO JIMIIb 3aBepIuaroiie ¢pa3oi
KOHCOJIUJIAITNH, U3BECTHOH B BOTHOBOM nipuHIIMIIE DITHOTTA KaK "Tuiockas koppekius"” ("dmot").
OTOMY COOBITHIO CYXKJIEHO OBLIIO CTATh JICOEANHON MECHBIO A0JJIapa: MacCOBast JIOBYILIKA JUIS
JI0JIJIApOBBIX OBIKOB 3aXJIOMHYJIACK, KOTZIA 3Ta CTPYKTYpa 3aBepIIniIach, HOCIE 4ero 6akc
BO300OHOBUJI CBOM OCHOBHOW MEIBEKUN TPEH].

51 0coOeHHO BHUMATEIBHO HAOIIONAM 32 PHIHOYHBIMH CTPYKTYPaMH, TaK Kak paHee B CBOMX
exeIHeBHBIX koMMeHTapusix B cetH Peiitepc (LBGB/LBGC) s 3asBui1, 4TO B TEUEHUE
MOCJIENYIOIHUX 24 4acoB ClIeyeT 0KUaTh 3aBEPIICHUS KPYITHOM IUI0CKOHM Koppekiuu. B
OKUJIAHUM COOBITHSA 51 OCTABUJI ITOJIOBUHY 3KpaHa IyCTOH, OCTaBUB TaM 0OELIaHNE, YTO MBI
MHPOPMUPYEM YUTATEINIEH, KOTJIa YBUAUM CBUIETEIILCTBA OKOHUYAHUS pasin. S yxe ObUT TOTOB
npepBarh HaOJIIOIEHUE U COOpaics Ha JlaH4, KOorna BHe3anHo 10-MUHyTHast CTPYKTypa
pa3BepHyJach B "TOPU30HTAJIBHBIN TPEYTONbHUK" -- OUE€Hb Ha/I€KHBIM HHIUKATOD,
MPEIIECTBYIOUINI OKOHYATEIbHOM CTAMK TEKYILEro ABMKEHH. S BO30YXI€HHO MPOCIeInl, KaKk
3aBepILAIOIINN "PBIBOK" yCKOPHIICS BBEPX. DTO ObLT CUTHAJ, KOTOPOTO MBI JK/JIaJIH,
HEOIPOBEPKUMOE JI0Ka3aTeIbCTBO TOT0, UTO (haza TPEXMECSUHON KOHCOIHMIAIIMH 3aBEPIINIIACD.
HacTynunio Bpemsi CHOBa IpeBpaTUTHCS B MEABEAS 110 AOJUIApy. S crelHo Harevyarasna npu3blB
"TelK-npoduT-u-nepeBopoT” 1 OTHPABUII ero 1o cetu Pelitepc. bykBanasHo uepes3 20 MUHYT,

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

Uro 310, cuacTimBas ciydaiiHocTh? CoBmajenue? Minu 3To OO0 TPOPOUYECTBO,
"ucnonaHuBIIEe caMo ceOs"?

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

OTO PyKOBOJCTBO HE CTABUT ILIEJIbIO aTh pasyMHOE 00bsicHeHne BomHoBoi Teopuu
DJINOTTA U HE NBITAETCS] HAYYNUTh €ro 0CHOBaM. OUYeHb 3HAMEHUTBIE aBTOPBI HANIUCATIU
HECKOJIBKO NMPEBOCXOHBIX KHUT™* 110 OCHOBAM BOJHOBOTO IPUHIIHIIA, ¥ TIOATOMY 51 HE HAaMepeH
BHOBb MJITH TI0 3TOI MPOTOPEHHOM JAOpOXKKe. [71aBHAs 11eb 3TOr0 PyKOBOJCTBA B TOM, YTOOBI
M0Ka3aTh, KaK MPUMEHATH IPUHIIMIIBL, 3aj0keHHble Panbdom H. Dmnrorrom B Havane 30-x
rozioB. Hackosbko s 3Hato, 10 CUX IIOp HE HAllMCaHa KHUTA O TOM, KaK IPUMEHATH 3TH IPUHIUIIBI
B peaJIbHOM Tpeiiiunre [kaura Hanucana B 1989 -- Mathematician]. 5 Hageroch, 4To 3TO
PYKOBOJICTBO YJOBJIETBOPHUT CTOJIb HACYIIHYIO TOTPEOHOCTb.

B tpeninepckux pexkomennanysax B Hactu VII nana nonsiTka IpOBECTH YATATENS YEPE3
IpoIiecC AeAYKTUBHOIO pacCyKaAeHus. Sl Takke onucai Apamy, COPOBOXKAAOLIYIO JIFOOOH ycrex
WIN Hey/lauy; YuTaTelb OyeT CONepeKuBaTh HaM, KOTJa Mbl Oy/1eM B3BELLIUBATh U PEIlaTh, KaKas

* OcobenHo pekomenayto "Bonnooii npunimn JmmorTa” (New Classics Library, 1978) A. Jlxx. @pocta u P. IIpexrepa
MJI. DTO KJIacCHKa, cuuTaromascs "onoiaueit Bonmnosoro npunnuna”. Tawoke pekomenayro "The Major Works of R.N.
Elliott" mox pexn. P. IIpekrepa mit.; emie omgna "obsi3arenbhas” kaura -- "The Elliott Wave Principle Applied to the
London Stock Market" (Robert Beckman).
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13 BO3MOXKHBIX CTPYKTYP peanusyercs ckopee Bcero. Mbl Oyziem rajgath HaJl TOBEICHUEM LICHBI,
KOTOPOE C TOUKHU 3PEHUs TEKYIIIEr0 MOMeHTa OeccMbIciieHHO. W, Haietoch, MHE yAaloCh 1I0BECTH
710 YATATENIS] ONUCATENbHBIC CYKICHUS TAKUM 00pa3oM, 4TO OH UCIBITACT B3PBIB PalOCTH, €CIIH
JBMKEHHE UIET KaK MPeJICKa3aHo, U UCIBITAeT (PHI0CO(CKOE CMUPEHHE, €CITH YTO-TO HE TaK.
N60 naxe BO BCEOPYKUU UCTUHBI "HENOTPEIIMMBIX HE ObIBAeT"; BOBMOXHO, CAMBIN TPYAHBIH
YPOK, KOTOPBII HY>KHO YCBOUTH B BolHOBOM mpuHIIKIIE DIIHOTTA, -- CIIOCOOHOCTh PUHSATh
oMO0YHOCTh COOCTBEHHOI'O aHAJIH3a.

Ha moii B3misi1, camoe 00JIbIIoe MPEnsITCTBUE K YCIEITHOMY TPEHINHTY - HECITIOCOOHOCTh
BBISIBJICHUS OIIMOOK U HEYMEHHE PU3HATh HEN30€KHOCTh OLINOOK, MPU3HATh, YTO JOCCHI -
JKU3HEHHBIH (DaKT, K KOTOPOMY HY>KHO IPUBBIKATh. AHAIUTUK WIK TPpEeHaep, He NPUHUMAIOLIHHA
3TO WU N0 IPUYMHE HENPUATHS HE NPEANPUHUMAIOLINA Mep 3alUThl OT OIMOOK, 0OpedeH Ha
katactpody. Omubku - Hem3OexkHast yacTh BoaHOBOrO aHanu3a DIMOTTA, TaK KaK OH 110 CBOEH
IIPUPOZE BCEOXBATeH. PeanpHoe pasinnune MeX1y yCIIeXOM U HeyJadel [Py TPEeUIUHre Ha
dopekce 3aKITI0YaeTCs HE B TOM, YTO TaKHe OLIMOKU CIIy4YaroTCs, a B UX BaXKHOCTH. "YiiepToie"
aHAJUTHKH, HE TIPUMEHSIONINE METObI YIIPABICHUS KallUTAIOM, HHOT/Ia CLIOCOOHBI JIeJIaTh MHOTO
JICHET, HO KOT/Ia OHU OIINOAar0TCs, OHU BO3BPALIAIOT BCE JIEHBIM OOPATHO - U aXke cBepx Toro [and
then some -- Mathematician].

VIMeHHO 3/1€Cch COEPKUTCA peallbHas 110J1b3a BOJHOBOrO npuHuuna. Ilpupona ananusa
CTPYKTYp TaKoBa, 4YTO OH MPEIOCTABIAET HAM €CTECTBEHHBIH METO/] OTpaHUYCHUS YOBITKOB MIIN
HAKOIUICHUS MPHUOBLIH, a TAK)KE MTOKA3bIBACT, KAK BXOJUTh U BBIXOJUTH U3 PHIHKA Ha IICHOBBIX
JKcTpeMyMax. Jlake Toraa, Koraa yCIelHblid IPOrHo3 YCKOIb3aeT OT TPeiaepa, BOTHOBOW aHaAIN3
IIPUHOCUT CBOIO I0JIb3Y IIPU OLIEHKE NEPCIEKTUBBI PHIHOYHOIO JBUKEHUS. Jlake eciy Mporuos
HEyJa4yeH, CaMU 10 ce0e MOTPaYeHHbIEC YCUIIMS BCE e MPUHOCST MOJIb3Y, TaK KaK MbI y3HaéM
CTPYKTYPY, 10 KOTOPOX MOKEM CYJIUTh O JAJbHEUIIIEM JIBUKECHUU PbIHKA. ECIM pIHOK
CYILLECTBEHHO OTKJIOHSIETCS OT IIPOTHO3a, TO JIYUIlE CENIaTh IOBTOPHYIO OLIEHKY.

"B3sTh nydiiee u3 060MX MUPOB" -- BOT Ha CaMOM JIeJIe TO, 4TO 00€IIaeT HaM BOJIHOBOH
MPUHINI, €CJIM TOBOPUTH O HAKOIUICHWU NPUOBUIM U yrpaBieHuH puckom. IIpu Haexamem
npuMeHeHnr Bonmna DmnorTa ciocoOHa 1aTh aHAIUTUKY KOJTHMUECTBEHHYIO M KAY€CTBEHHYIO
MepY PUCKa KaXk10I'0 KOHKPETHOIO TPEiia B paMKaX COOTBETCTBYIOILIETO ATOMY TPENIy
BPEMEHHOI'O FTOPU30HTA.

Prinok d@opeke HAaCTOIBKO AKCTPEMAJIEH 110 CBOESH BOJATHIILHOCTH, YTO JJISt TOTO, YTOOBI
KaKoi-mub0 MeTon TpelauHra ObUT "' TONTOXKUBYIIIMM', OH JTOJI’KEH MO3BOJISITH TOYHO U3MEPSTH
Ipe/roiaaraeMyto NpruObUIb B COOTHOLIEHUN C BO3MOKHBIMHU YOBITKAMH; B TO K€ CaMO€ BpeMsl
3TOT METOA JAOJKEH YMETh OIIPEEIIATh BPDEMEHHBIE PAMKH, B KOTOPBIX OyILyT
MIPOUCXOIUTh KOHKPETHBIE Tpeiiibl. DTO TpyaHAas MpobiaemMa, OAHAKO TEPIIEIUBbII YUTATENb
BCKOpE OOHAPYKUT, 4YTO BOMHOBOM NMpUHIMIT DIIMOTTA CIOCOOEH MPEBOCXOIHO CIIPABUTHCS C
3TOM MHOTOTPAHHOU 3aJa4yeil.

Hekoropsele U3 Tex, KTO BUEI IPEABAPUTEIbHbIE MAaTEpUaIbl AJIs ATOM KHUTH, 3a/1aBajIl
takoii Bonpoc: "Eciu Ha peiHke POpEKC MOKHO MOTYYaTh CTOIb (PaHTACTHUECKHUE PE3YIBTaThI, TO
[I0YEMy K€ TaK He AeJatoT Bce noapsaa?”.

DTOMY €CTh HECKOJIBKO 00BSICHEHUI, HO HEKOTOPBIE U3 HUX CTOUT BBIICIUTH 0c000. X
MO’KHO KpPaTKO 0XapaKTepU30BaTh B CIEAYIOLUINX TEPMUHAX: YCUINE, 3HAHUE U IICUXOJIOTUYECKUE
npensaTcTBus. Jlto6as crosmas 1ens TpedyeT yeunuil - u 6onpmmx yeunuil. OnHum us3
OOBUHEHHUH, BBIABUTAEMbIX ITPOTHB BOJIHOBOT'O MPHUHIIUIIA, ABJSETCA ero "ciioxkHOoCTh". ""CluiikoM
MHOT'0 MCKJIFOUYEHHUH U3 IpaBUil", TOBOPUT NIEPBOKJIACCHBIM aHAJIUTHUK, OTKPBITO IPU3HAIOIIUICS B
’)KypHane Barron's B ToM, 4T0 "0H (BOJIHOBOM NpuHIMI) MeHs nojBen". K 3TUM ke ciioBam ¢
MIPE3PEHUEM OTHOCHUTCS 3€JI€HbIN HOBUYOK, 3asIBIISIOIINM, YTO "BOJTHOBOM aHAJIU3 MOKET
IIPOBECTH JF000H yMEIOIUi CYMTaTh OT OJHOTO 10 BOCBMU'', HAMEKasi Ha KOJIMUYECTBO BOJIH B
nosHOM "ObIube-MenBekbeM' 1ukIe. icTuHa, BEpOSTHO, HAXOJIUTCS TIe-TO MOCEPEINHE MEKITY
9TUMU KPanHOCTSIMU.

B cBoeli ocHOBe BosIHOBOM NpUHIMI DJUIMOTTA - 3TO BCETO JIUIIbL TPU MpaBUiIa U MEHEE
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naphbl JI0KUH yKa3aHui [HopM]. UToOBI 3aCTaBUTh €ro paboTarh, aHATUTUK JOJKEH MTPOCIEIUTh
3a TeM, 4TOOBI He OBIJIO HAPYIIEHO HU OJIHO U3 MPABUII; MOCIEAYIOMINI aHaIU3 TOJHKEH
COOTBETCTBOBATH KaK MOKHO OOJIBIIIEMY YHUCITY HOpM. HapThl clieayeT AepKaTh PSAIOM U
NepUoNUeCcKy pazmeuars ('BecT KayHTUHT"). BoT aHanorus, cBsi3aHHast ¢ 00y4eHUEM e3/1e Ha
BEJIOCHUIIEIE: MOKHO MPOYUTATH O BEJIOCUIIEE, HO €IMHCTBEHHBINA CIOCOO HAYYUTHCS €3AUTH -
pealibHO CECTh Ha HETo U MOMBITAThCs He pacKBAaCUTh HOC. CyTh 3TOTr0 COOOIICHHS TaKOBa:
HAy4YUTHCSI MOXKHO TOJIBKO TOT/Ia, Korja Bel Oyziere peaibHO 3TO Aenarh.

Crenyer TakKe OTMETHUTb, UTO y OOJIBIIMHCTBA UTPOKOB Ha Dopekce - u 'y moduteneit, u 'y
poeCCHOHAIIOB, -- OTCYTCTBYET crienirudecKkast aHAIMTHUECKasi TIOATOTOBKA, WIIH
"CKIIOHHOCTB", KOTOpasi He0OX0AUMA ISl TOTO, YTOOBI TPOPATHCS YePe3 CIYXH, MHEHUS U MUQBI U
NpUNATH K 6a30BOMY IOHUMAHHUIO TOTO, Kak "pacmyckaeTcs" peiHOK Dopekc. M, HakoHel, Jaxe
o0uazast IpsIMBbIM 3HAHHEM, MHOTHE PHIHOYHBIEC UTPOKU, OCOOECHHO JII0OOUTENH,

HEJ0CTaTOYHO TPEHUPOBAHbl B YMEHUU MOJJIEPKUBATH JIOTHUECKOE U AMOLIMOHAJILHOE
paBHOBECHE, HY’)KHOE Ul ycrexa. Ml 3To MOXKET 0Ka3aTbCs CaMbIM CII0XKHBIM IPEISATCTBUEM.
Jlaxe g cam, UMest IPEUMYILECTBO B BUJIE IJIUTEIBHOTO U HAMEPEHHOTO OOY4EHUS] YMEHHUIO OBITH
O0OBEKTHBHBIM, YBBI, CIHMIIKOM YacTO JIJIsl TOTO, YTOOBI YyBCTBOBAThH ce0sl YBEPEHHO, BCE €Il
cTpajaro 00JIe3HbI0, IMEHYEMOH "MoABEP)KEHHOCThI0 MHEHHAM" [ "opinionitis" -- Mathematician].
WHora s ucbIThIBAIO MPOOJIEMBI, KOTZIa HE MOTY TOBEPHUTH TOMY, YTO BH)KY Ha BOJHOBBIX
CTPYKTYpPax, 0COOCHHO €CIIU MHE Ka)KeTCsl, YTO ITO IPOTHUBOPEUHT "(yHIaMEHTATbHBIM"
¢axropam.

W Bce ke Bce 3TH NPEnsATCTBUSA MOKHO NpeooneTsb. OHa U3 Leei 3Toro pyKoBOJCTBa -
o0ecrneynTh OCHOBY IOHUMAHHUS TOTO, [T0YeMy pbIHOK Dopekc JenaeT UMEHHO TO, YTO OH JIeaeT.
Hapnerock, 4To MOM yCHITUS 110 BOJTHOBOMY NPHHLUITY MOOYISAT YATATENSI IPOBECTH COOCTBEHHBIE
uccnenoBanus Ha 10-MHHYTHBIX M 4aCOBBIX KojeOaHMsIX peiHKa Dopekc, oKa U eMy caMoMmy,
HaKOHeIl, He OTKPOETCs TOHKasi KpacoTa BCEOOIMX 3aKOHOB, cUcTeMaTu3npoBaHHbix P. H.
OnmotToM B 1934 rogy. Oto He npoctas nporynka. O0yuenue e3ae Ha GOpeKCHbIX "BoimHax"
MOYKHO CPaBHHTH C ITBITKAaMU raBaiickoro ceppunructa. Yem Oosbliie BoJHa, 32 KOTOPYIO OH
HEIUISIeTCsI, TeM OOJIbIIIe MIAHCOB BbUIeTETh. OHAKO CIyYaIoNIecs MHOTAA "HBIPKH B BOAY' -- 3TO
[IEHa, KOTOPYIO HY>KHO 3aIUIaTUTh 3a TO, YTOOBI CTaTh MacTepoM criopTa. [Iponomkum aHaaoruo:
YeM Yallle BbI BEIXOIUTE B MOpE Ha BCTPEUy ¢ "MOHCTpamMu'", TeM O0JIbIIe yUUTeCh "UTeHHIO"
0COOEHHOCTEH KaXKI0H MPUXOAALICH BOTHBI.

M60 Hukakast KHUTa, JJayKe caMasi IeTAIM3UPOBAaHHAs U C CAMBIMU KMBEUIIIMMU OIMCAHUSAMU,
HE CMOJKET ITOMOYb aHAJIUTHKY, KOTOPBIA HEe MMOMOXKET cebe caM. MeTosibl, yKa3aHHbIE B 3TOM
PYKOBOJICTBE, CTaHYT BaIlIMMH, TOJIBKO €CJIM BbI JOCTATOUHO SHEPTUYHO IPUITIOKHUTE UX K CAMOMY
cebe. B moroBopke "Xynmuii Bpar Tpeiinepa - o cam" MHOTo UCTUHBI. [Ipy npuMeHeHnn
BOJIHOBOTO MPHUHIMIA TPeOyeTcsl HUKAaK HE MEHbIIIE, YeM CTPOroe CJeI0BaHuE MpaBuiaM U
HOopMaM. Pacxiss0aHHOCTH B MBIIIJICHUH OBICTPO HAKa3bIBAETCS IO CaMOMY OOJIBHOMY MECTY - T10
KapMaHy. Tex, KTo UILeT OBICTPBIX MyTEH K yCIEeXy, 3TO pYKOBOJICTBO pa3odapyeT. OJTHaKO eCiH Bbl
TOTOBBI IOTPATUTH BPeMs U CUJIbI Ha 00y4YeHHUe, I BaC B TEXHOJOTHIX TPEHANHTIa OTKPOETCS
HOBOE U3MEpEHHUE.

11
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Yacrtp Il Baxueiimue npuHIuNbI

Pucynox 1

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

2) "HymepoBannsie (a3bl", HazBanuble P.H. DnnuorTom "kKapanHanbHBIMHE BOJTHAMU", TETIEPh
Ha3bIBAIOTCS "MMITYJbCHBIMU BOJIHAMU'". DTOT TepMUH nomyisipusuposad P. P. IIpekrepom u A.
Jbx. @poctom. "JlutepHsie (asbl" Ternepb U3BECTHBI KaK "KOPPEKIIMOHHbIE BOJIHBI'", MITM HHOTA
IIPOCTO Kak "Tpouku".

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

4) C touku 3peHus 6oJiee KpymHOTo MaciiTadba mocie[0BaTeIbHOCTh BOJIH OT 1 10 5
COCTaBIISIET BOJIHY "O0Jiee BEICOKOH CTeNeHn", Ui, TOBOPS IPOILE, BOJIHY, IPUHAIICKAIITYIO
clieytomieMy 6osee BBICOKOMY YPOBHIO BOJIHOBBIX MTOCIIEIOBATENbHOCTEN. Tak, TBMKEHUE BOJTH
ot 1 no 5 3aBepwaet Bonny Ol

O3 wumm OS5 , B TO BpeMsl Kak IOCJIE0BATENbHOCTD a-b-c 3aBepiaet Boiany O2 wmm 04
. (C™m. Puc. 2.)

D, or ®
5

Pucynok 2
5) B mukpomaciutade kaxaasi u3 BoJH Ha Puc. 2 MoxkeT ObITh pa3iokeHa Ha MEJIKUe
BOJIHOBBIE KOMIIOHEHTBI, B COOTBETCTBUH C IIPUHLIMIIOM, U3JI0KEHHBIM B IIyHKTE (3): BojHa 2
KOPPEKTUPYET BOJHY 1; BOIHA 4 KOPPEKTUPYET BOJIHY 3, a MOCIEI0BATEIbHOCTh a-b-C
KOPPEKTUPYET BCIO MOCIEI0BATEIBHOCTh BOJIH OT 1 10 5 (cM. Puc. 3).



Yacre Il Baorcnetiwiue npunyunst

Pucynox 3

6) OCHOBHOI pUTM ABIKEHHUS, T.€. "MIATEPKH", KOppEKTUpYyeMbIe "TpoiikaMu", Tak ke Kak U
pa3nuyHble npaBuia 1 HOpMbI [IpuHIMna, ocTaloTcss HEM3MEHHBIMHE HE3aBUCHMO OT BHIOPAHHOTO
Mmaciutada BpemeHu. CTpyKTyphl Ha 4acoBKax "pa3MedaroTcs’ Tak jke, Kak Ha HeIeTIbHbBIX UIIH
rO/IOBBIX YapTax.

7) BpemenHoi maciitald BOJIHOBBIX CTPYKTYpP MEHEE BaKeH, ueM "(popma' caMux CTPyKTYp.
BonHbI MOTYT yUIMHATBCS WK C)KUMATHCS, OHAKO 0a30BbIe (POPMBI OCTAIOTCS HEU3MEHHBIMH.

yry. )
8) CyiecTByIOT 3 mpaBuIIa, CYUTAIOLIMECS "HEPYIIUMBIMU':

1) BoxtHa 2 HuKOTIa He Bo3BpaInaeTcs ["oTkareiBacTes" | Jajbllie HaYallbHOM TOYKH BONHBI 1. Ecin
HMITYJIbCHBIE BOJTHBI YCTPEMIICHBI BBEPX, TO BOJIHA 2 HE MOXKET OITYyCTUTHLCS HUKE HAYaIbHOW TOUKH
BonHBI 1 (mocMoTtpuTe Ha Puc. 4). Ecu uMmynbcHast MOCIe0BaTeIbHOCTh ST BHU3, TO BOJTHA 2 HE
MOXXET MOJHSATHCS BBIIIC IMUKA, C KOTOPOTO HAYaJIOCh PA3BUTHE BOJHHI 1.

i) Bosiaa 3 He MOKeT OBITH CaMOM KOPOTKOM 13 "uMITy/IbCHBIX BOIH" (cM. Puc. 5). BonHa 3 He 00si3aHa OBITH
caMOI IJIMHHOM, HO ITIOYTH BCETJa OHA OKa3bIBACTCSI CAMOM JUIMHHOM.

iii) B pactymieii mocienoBaTeIbHOCTH BOJIHA 4 HE MOYKET 3aiTH 32 MUK BOJHEI 1. B magaromeit
TIOCJIE/I0BATEIbHOCTH PAJUTH BOJIHBI 4 HE MOXKET MOAHATHCS BbIIIE JHA BONHBI 1. Eciii HapymaeTcst XoTb
OJIHO U3 9TUX IIPaBUIL, TO I10CJIEA0BATENbHOCTD He ABISIETCS UMITY/IbCHOM 110 Ipupoze (cM. Puc. 6).
Ha pucynkax 4, 5 u 6 nokazansl "BOJIHOBbIE KayHTUHTH'", 3anipenieHHbIe [IpuHunmnom.

5

Pucynok 4 Pucynok 5 Pucynok 6

13
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Yacts Il Baowcnetivuue npunyunut

I/IMI[yJIbCHLIe BOJIHBI

1) B oxHO# 13 UMITYJIBCHBIX BOJIH BO3MO)KHA BapHallusl, U3BECTHAS KaK PACTSDKCHHE.
PactsxeHue — 3To npeyBenYeHHbIE WIH Yepecuyp MPOJIICHHbIE ABM)KEHHUS, TOJIHOCTHIO HE
BIIMCHIBAIOIIMECS B MAcIITad B CpaBHEHUM C IPYTUMU UMITYJIbLCHBIMU BoJHamu. PaccuuTsiBaiite,
YTO PACTSHKEHUS OBIBAIOT TOJBKO B OJTHOW M3 UMITYJILCHBIX BOJH (B 1-i1, 3-if wim 5-it). Yame
BCEr0 PaCTKEHUs ciyqaroTcs B 3-i1 BostHe. OHU MOTYT MOSIBJIATBHCS U B CAMOM PacTHYTOM
BOJIHE.

3 53
(5

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

(4)
(1)

(2)

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

2) Emie oHa pa3HOBUIHOCTD UMITYJIBCHBIX BOJIH - IMArOHAJIbHBIN TPEYTOIbHUK,
KIIMHOBHJIHAS CTPYKTYpa, chopMUpOBaHHAS ABYMS CXOASIIMMUCS JIMHUSAMU (B CBOEH OOBIYHOMN
dopme). Takue CTpyKTYphl BCTPEUYAIOTCS B MO3ULIUU MISITON BOJIHBI [ «B MO3UIIMU»=«HA MECTE» —
Mathematician], 00bIYHO MOCIIE 0COOSHHO YHEPTUIHOTO ¥ KPATKOBPEMEHHOTO JIBMYKCHHS
npeplyien TpeTbeit BoIHbl. OOBIYHO CYOBOIHBI B TAKOM KJIMHE UMEIOT CKOpee GopMy «TPOEK»,
4eM «ISTepok». [lepekpbITus Mex 1y OKOHYaHUSMU BOJIH | U 4 — TaKkke JOCTaTOYHO YacToe
SIBJICHUE, XOTS U He 00s13aTesibHOe. DTO €AMHCTBEHHOE U3BECTHOE UCKIIIOUEHHUE U3
AJUIMOTTOBCKOTO «IMpaBuja HenepeceueHus» 1-il u 4-it BonH. [Ipumep npusenen Ha Puc. 9.

JlnaroHanbHbI€ TPEYTOJIbHUKH MOKHO TaK)K€ HAWTU B TTO3HMIIMU BOJIHBI C, SBIISAIOLIEHCS
YacTbhIO «IMTEPHOU (a3b», T.e. B KOPPEKIIMOHHBIX BoIHaX. Kak U B cilydae ¢ KIMHbSIMU B
MO3UIUH 5-X BOJH, 3TU (hOpMaluy YKa3bIBalOT HA OKOHYAHUE JIBH)KEHUS, KOTOPOE Ha OJIHY
CTEINEHb BbIILIE pACCMATPUBAEMOTO.



Yacre Il Basicneiiuiue npunyunst Hunynvchoie 60HbL

Pucynox 9.
Bonna 5 - ouazonanvhbiil
mMpeyeonbHUK.

EcTb emnie 0coOwIii THIT AUAaroHaaIbHOTO TPEYToJdbHUKA, HaOmonasmuiics Pooeprom P.
[Ipexrepom B 1986 roay. B 3Ty CTpyKTYypy BXOAST CyOBOJTHBI B BUJIE TISITUBOJIHOBOK, a HE
OOBIUHBIE «TPOUKU». DTOT BUJ BCTPEUYAETCS OOBIYHO TOJIBKO B IMO3UIIMHU BOJIHBI A, a TIOCIIE HETO
cieayroT Tojbko BoiHbI B. Cm. Puc. 10. B penkux cinydasx Ha @opekce 3TOT BUJI MOXKHO HAWTH B
KayecTBE BOJIHBI B BHYTpHU KpynHOU upperyiasipaoi koppekuuu. Cmorpute Otkinonenus I1I - 9.

A
®

@

Pucynox 10. Ocobwiii mun

EcTb Taxoke penkasi CTpyKTypa, Ha3bIBaeMast «pacIliupsIOIUMCS JUaroHaaIbHbIM
TPEYTrOJIbHUKOM», KOTOpasi BO BCEX OTHOIICHHUSAX SIBJISICTCS 3epKaJIbHBIM OTPaKEHUEM
«CXOIALIETOCs TPEYTOJIbHUKA». DTa CTPYKTypa HUKOTIa He YIIOMHHAIAch DIMOTTOM; [Ipektep u

®pocT He TOBOPAT 00 ATOM Pa3HOBUIHOCTH B CBOEM IOCIIeIHEM U3AaHUH «BoiHOBOTO
npuHnuna imumortay 1987 roma. Cm. Puc. 11.

15
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Yacrs Il Baxcueiiuiue npunyunst Hmnynocuvie 8onHbl

[B uznanum 1998, nepeBenennom «Anbnunoit [TaGmumep» B 2001, 3ta Bapuamnus
IPUBEICHA, HO aBTOPBI YTBEPIKIAIOT, YTO, BO-IIEPBBIX, 3TA CTPYKTypa «HENpaBUIbHAY (3-5 BOITHA
camasi KOpOTKasi), BO-BTOPBIX, BO3MOXKHA Jpyrasi HHTeprperanus. - Mathematician. |

Pucynox 11. Pacwupsiowuiicss OuaeoHanbHblil mpeyeoibHuK

OnbIT IOKa3bIBaeT, yToO 5-51 cyOBOIHA [leg] cxomsierocst AMaroHaaIbHOTO TPEYTOIbHUKA
MMeeT TeHJICHIIMIO K MPOOOI0 MIIM HEJOCTHKEHUIO BepXHEl TUHUM TpeHaa. B penkux ciydasx 5-
s CyOBOJIHA HE CIIOCOOHA MPEBBICUTH YKCTPEMYM, TOCTUTHYTHIH 3-i CyOBOJIHOM, PH TakK
Ha3bIBaEMOM «HEeyaaue». 5-1 cyOBOJIHA B TPEYTOJIbHHUKE PACIIHPSIIOIIETOCs TUIIA, OTHAKO, JOJDKHA
MPEBBIIATH 3KCTPEMYM 3-i1, YTOOBI CUUTATH [Ty CTPYKTYPY PACIIUPSIIOIIUMCS THAarOHAJIbHBIM
TPEYTOJIBbHUKOM .

3) IIaras BoHA MHOTIA HE CIIOCOOHA IPEB30MTH YPOBEHb OKOHYAHUS MPEIIIECTBYOMIECH
TpeTbeil BOIHBI. TepMuH, 00303HaYaIONIHIA ATO SIBICHHE, HECKOJIBKO HETaTUBHO 3apsKEH —
«Heyna4da». B cyliecTBoBaHNN TaKo# CTPYKTYpPbl MOKHO JIEMCTBUTEIBHO Y10CTOBEPUTHCS, ECIIH
BHYTPEHHUE BOJIHBI «HEYAAYHOU ISTOM» COOTBETCTBYIOT BCEM TPEM IIPABUJIaM, OTHOCSILUMCS K
HMITYJIbCHBIM BOJIHAM.

Heynaua - 310 pa3zBopoTHas CTpyKTypa, KOTOpas IOPOJUIIa U3BECTHBIE B KJIACCUUECKOM
4apTU3Me «IBOMHBIE BEPIIMHbBD) WIH «JIBOMHBIE MUHUMYMBD». DTa CTPYKTypa BECbMa PEAKO
BCTpeuaeTcs Ha "JHeBKax" uiaM "Hejenbkax", HO JOBOJIBHO PAclIpOCTpaHEHa Ha ""yacoBKax'.

Pucynox 12. «Heyoaua» nsamoii 60Hbl




Yacre Il Basicneiiuiue npunyunst Koppexyuonnvie eonnvi

KoppexkunonHubie BOJIHBI

1) /IBmxeHus1, HarIpaBJICHHbIC IPOTUB TPEH/A, HA3bIBAIOT «KOPPEKLMOHHBIMU BOJIHAMUY,
WIIH, TIPOILE, KKOPPEKIHSIMUY». IHOT/Ia UX Ha3BIBAIOT «KOHCOIUALUIMIY HITH «JTUTEPHOH (hazoii».
2) 3abnaroBpeMEeHHOE OIO3HAHKUE U Pa3MeTKa KOPPEKIUil KOHKPETHBIMH CTPYKTYpaMH —

OYEHB Tpy/AHas 33j1a4a. [IpuunHa B TOM, YTO KOPPEKIIMOHHBIE CTPYKTYpPbI OoJiee BapuadeIbHBbl,
YeM UMITYJIbCHBIE BOJIHBL. MIHOTIa KOPPEKIIMOHHOCTh CTPYKTYPBl CTAHOBHUTCS OYEBHIHON TOJIBKO B
PETPOCIIEKTUBE — APYTUMH CIIOBAMH, TOT/A, KOTa (POpMUPOBAHKE CTPYKTYPBI 3aBEPILIUIOCH U
OCTaJIOCh TI033]TH.

3) CI0)XHOCTDH KOPPEKIIMOHHBIX BOJIH MOXET HEOXKHJIAHHO BO3PACTATh UM CHUXKATHCS, U
MI03TOMY CTEIIeHb, WIIN [IIyOMHA, KOPPEKIMNA MEHEee MpecKa3zyeMa, 4YeM B CIIydae UMITYIbCHBIX
BOJIH.

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

1) bazoBbie popMbI: 3Ur3aru, IOCKUE KOPPEKLUUH [(PI3ThI|, UppEryIsipHbIE KOPPEKLUH [irregu-
lar] 1 TpeyroyibHUKHY,

i1) CnoxHbIe KOPPEKLIUOHHBIE ()OPMBI: IBOMHBIE TPOHKHU U TPOIHbIE TPOHKH.

CrnoxxHble KOppEKLUHOHHBIE (POPMBI, J1asiee, MOAPa3AeNAI0TCs Ha TPH KaTerOpHH, a UMEHHO:
3UI3ar-KOMIUIEKC, (MIIIT-KOMIUIEKC U UPPETIONb-KOMIUIEKC [[IPUIIIIOCH TOKEPTBOBATH SI3BIKOM PaH
KPaTKOCTH; KPOME TOTO, JINHTBUCTUYECKU 3TU TEPMHUHBI IPEANIOYTUTEIIBHEE, CKaXKEM,
"cocTaBHOrO 3ur3ara’ wiu "cocraBHOM MIockoi koppekuuun'. M camoe rmaBHOE: 3TU TEPMUHBI,
Ka)KeTCsl, He CIIMILIKOM BayKHBI B IPAKTUYECKOM aHanu3e - Mathematician].

ba3oBble KoOppeKHUOHHBIE (GOPMBbI

3uzzazu
,,fj’.
.".I.. I"Ill
/ '\ \
N Y
\
buviuvs koppexyus Meogesicbsn kKoppexyus
Ilnockue Koppexkuuu
o A C
/-':ll }
! !
. B
I'\I ~
A C B

buiuva koppexyus Meoseowcvs koppekyus
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Yacts Il Bascneiiwue npunyunut

bazosvie koppexyuonnvie ghopmul

HUppezynapuvie koppekuuu

B

B

Meoseowcwvs koppekyus

bBoiuvsa koppexyus

Tpeyzonvnuxu

Meoseowcvs koppekyus

bviuvsa koppexkyus

18




Cocmagnvie Koppexkyuonnvie opmol

Yacrs Il Baxcueiiuue npunyunst
CocTaBHBIE KOPPECKIIUOHHbIC (l)OpMLI

Jeoiinvie mpoiuku 3uzzaz-KOMRHIEKC

3uezae-|-X-|-3uezae
B

®

Flat

X

I—“-“——Zigmg

3uesae-|-X-|-Ilnockas koppexyus
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Yacrs Il Bascneiimiue npunyunst Cocmasnvie KoppeKkyuonnvie hopmol

3uesae-|-X-|-TpeyeonvHux

}—“Efgzﬂg — X — Irregular ——

3uesae-|-X-|-Uppeeynapuas koppexyus



Yacts I Bascneiiwiue npunyunut

CocmasHvle KOppeKyUuoHHble d)Oprl

Jleouinvie mpoiku Dnim-kKomniekc

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

ITnockas xoppexyusi-|-X-|-3uezae
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Cocmasnvie Koppexkyuonnvie hopmol

Yacts I Bascneiiwue npunyunut

Triangle —

b ———Flat

ITnockas koppexyus-|-X-|-Tpeyeonvrux

Irregular ———

bt

Inockas koppexyus-|-X-|-Uppeeynapuas xoppexyus
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Yacrs Il Bascneiimiue npunyunsi Cocmagnvie Koppexkyuonnvie opmol

Jleounwvie mpoirxu Hppezronv-komniexc

B
B
&y 4
f
|lIlIl IIIII
-‘l III
A
C A
Uppeeynapuas koppexyus-|-X-|-Uppezynapras koppexyus C
| | . |
}*Irreguiar — X Irregular ]
B
-‘lllll
||lllll
A

Uppeeynapuas xoppexyus-|-X-|-3uezae

I*Irreguinr — X — Z1rfgzag———1l
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Yacts Il Bascneiiwue npunyunut

Cocmasnvie KoppeKkyuonnvie hopmol

B

}7[}%@1]’{1}' — X Ir Flat ‘—JI

Hppezynapuas koppexyus-|-X-|-Ilnockas koppexyust

}—Irrc’gumrg—’* X ‘—1—‘—Ti‘mngle 4{

Uppezynapnas koppexyus-|-X-|-Tpeyeonvruk



CocmasHvle KOppeKyUuoHHble d)Oprl

Yacts I Bascneiiwiue npunyunut
Tpoiinvie mpoiku 3uzczaz-Komniiexc

|- X ———Zigzag |

——2Zigzag

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

' Flat

| Irvequéar

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




Yacts Il Basicneinwue npunyunst Cocmaghvie KOppeKyuoHHble opMbl

B ® 1
/ ® ® @
/ B |
/,fl' /
|'III |'II
a"' |
A © @
C A C
——Zigzag X Flat —x — Triangle —]

3uezae-|-X-|-IThockas koppexyus-|-X-|-Tpeyeonvrux

B

® o

® ® @
."II B I
A
|III I|I
|IlIIIII IIIIIII
A @ @

A @
C C

—— Zigzag X — Irregular —X ———Triangle ——

3uezae-|-X-|-Uppeeynspnas koppexyusi-|-X-|-Tpeyeonronux



Yacts Il Basicneinwue npunyunst

CocmagHvie KOppeKyuoHHbvle opmbl

Tpoiinvie mpoiiku Dnaim-xKomnaexc
® B ® B
|
C A C A C
Flat | | Flat —X— Flat |

ITnockas koppexyusi-|-X-|-Iliockas xoppexyusi-|-X-|-IInockas koppexyust

B
& B
B

®

C ,-I

A C A /

C

| Flat X —] Zigzag X Irregular —

ITnockas koppexyusi-|-X-|-3uezae-|-X-|-Uppecynsipnas xoppexyus
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Cocmasnvie Koppexkyuonnvie opmol

Yacrs Il Baxcueiiuiue npunyunst

B

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

C
Zigzag —

A
' Irregular

} Flat
IInockas koppexyusi-|-X-|-Uppeeynsipnas xoppexyusi-|-X-|-3uezae
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Yacrs Il Baxcueiiuue npunyunst

Cocmagnvie Koppexkyuonnvie opmol

Tpouinvie mpoiuku Hppezronb-xomniekc

®

C

——Irreqular ———X ———TIrregular

C

FaY

Irregular —

HUppezynapuas xoppexyusi-|-X-|-Uppeeynsapnas xoppexyus-|-X-|-HUppezyrispnas koppexyus

®

®

I-—I rreqular I X 1

——~Zigzag ——|

Uppezynapuas koppexyusi-|-X-|-Ilnockas xoppexyusi-|-X-|-3uezae
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Yacrs Il Baxcneiiuiue npunyunst Cocmasmvie KoppeKkyuonHvle opmbl

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

——TIrreqular ——X — Zigzag X Triangle —

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



Yacrs Il Baxcueiiuue npunyunst CocmasHvle KoppeKyuoHuvle hopmul

OtHoumienuss PudoHauYH

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

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

3) Haunnas c nekotoporo momenTa [ After the first four digits - HesicHo, 0 kakux digits TOBOPUT
banan - Mathematician], nenenne uncia ®uOoHAYYM HA COCETHEE MEHBIIIEE YHCIIO TAET
ornomenue 1.618. [pumep: 34/21=1.618. [anee, nenenue toro xe yncia GuboHau4yn Ha
cocemqHee cienyroriee aaet Ham otHomenue 0.618. [lpumep: 34/55 =0.618.

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

5) Jenenue moboro yucna GuboHayun Ha YUCIIO, MPEIIISCTBYIONIEE €My Ha 2 TIO3ULIUH B
MOCJIeI0BATEIbHOCTH, YBEJIIMUYMBAET OTHOILIEHHE 110 2.618. A nesneHue Toro e 4ucia Ha Yucio,
CJIeIyIOllee 3a HUM uepe3 2 MO3ULIUU B MOCIEA0BATeIbHOCTH, TPUBOAUT K OTHOLIEHUIO (0.382.
[Tpumep: 55/144 = 0.382.

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

7) Henenue moboro yucna GuboHayun Ha YKCII0, MPEALISCTBYIOIEE €My Ha TPU MO3ULIUH B
MOCJIeI0BATEIbHOCTH, 1aeT oTHoIeHHE 4.236. [Ipumep: 144/34 = 4.236. A nenenue Toro xe
YHcia Ha YUCII0, CIEIYIONIEe 32 HUM uepe3 3 MO3UIUH B MI0CIeI0BATEIbHOCTH, 1aeT OTHOIICHUE
0.236. ITpumep: 144/610 = 0.236. 8) Uucno, obpaTHoe oTHOIeHUIO 4.236, paBHO
0.236, a yucno, ooparnoe nponopuuu 0.236, pauo 4.236. [lpumep: 1 /4.236 =0.236; 1/ 0.236 =
4.236.

9) OtHowenue, paBHOE | (paBEHCTBO), BhIpa)kaeT OTHOILIEHUE PABEHCTBA MEXTY JIByMs
NEPBBIMH YHCIAMH B NocieaoBareabHocTH Gubonayun; Takum obpaszom, 1/1 = 1. OTHOIIEHHE
0.5 BbICTyMaeT KaK COOTHOOIICHUE MEX/1y BTOPbIM U TPETbUM YHCIIaMU B ITOCIIEI0BATEIBLHOCTH;
ciaemoBaTenabHo, 1/2 =0.5.

10) Yucna ®uboHaYuu KaK TAKOBbIE HE MMEIOT LICHHOCTH MIPU MPEJCKa3aHUN
«TPOTSHKEHHOCTH» PHIHOYHBIX JIBUKEHUH B CMBICIIE a0OCONMIOTHBIX 3HAUEHHUH LIE€HBI U BPEMEHH.
KitoueBbie 371eMEHTHI - OTHOILIEHUS] MEKAY YUCIAMHU B MTOCIIEA0BATEIbHOCTH. DJUIMOTT CUUTACT,
YTO 3TU MPONOPIHHU SBISIOTCS «IEPBUYHBIMH JIETEPMUHAHTAMIY, ONIPEIEISAIOIUMHU
«IPOTSHKEHHOCTHY LIEHBI M BPEMEHH Ha JIFOOOM PBIHKE.

11) Yamre u HagexxHee Bcero oTHomeHus @uboHauyn 00HAPYKUBAIOTCS CKOPEE MEXTY
NepeMEeKaIOLTMMHCS BOTHAMHU, YeM MEXIy coceqHuMU. K npumepy, Ha JUIMHY BOJHBI 3 B
MSTUBOJIHOBKE BJIMSIET CKOpEE JUIMHA BOJHBI 1, YeM JUTMHA BOJHBI 2.

12) LleneBbie opueHTHPHI [targets], BBIYMCICHHBIE C TIOMOIIbIO OTHOIIEHNH PruboHauun,
OOBIYHO TPOSIBISIOTCS B KAUECTBE BAYKHBIX YPOBHEH MOIICPKKH M COMPOTUBIICHUS - TAXKE B TOM
cllyyae, €CJIM MOCIE 3TOro MPOUCXOAUT UX MPOOOH.

13) BaxxupiM fonosHeHHEM K BoHOBOMY NpHHIMITY DIUITMOTTA OKa3bIBAETCS TOHUMAHUE
TOrO, 4TO Mponopuun OUOOHAUYH SIBIISIOTCS «IIEPBUUYHBIMU JETEPMUHAHTAMU,
OTIPENIENIAIONNMMH «IPOTSHKEHHOCTH» IIEHBI M BPEMEHH Ha phIHKE. BoHOBON mpuHIUN DIIHOTTA
IpefocTaBIsgeT HaM (opMy U CTPYKTYpY, a oTHOLIeHHss PuOOHAYYN TAIOT MHCTPYMEHT /ISt
M3MEpEHMs MOTEHIIMaa JI000r0 IIEHOBOTO JBUKCHHUS, BKITIOUAs U TPaHUIIbI [time windows,
"BpemeHHbIe OKHA" - Mathematician] BeposTHBIX CPOKOB OKOHUAHHSI 3TUX JIBUKEHUN. ITO OUCHb
MOIITHOE COYETAHUE.
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Yactes III OTKI0HEHUSA

OTKIIOHEHHUS OT HOPMBI B BOJTHOBOM aHAJIU3€ CKOPEC MPCACTABIAIOTCS ITPABUIIOM, YEM

UCKJTIOUeHUEM. TpyaHOCTh B 3TOM CMBICIIE TPOUCTEKAET U3 ABYX IPUUMH:

1) OTkiI0HEHHE OT MATEMATUIECKUX OTHOIICHHH (ITPOTIOPITNIT) MKy YACTIMU CTPYKTYPBI.

[Ipumepsbl OTKIIOHEHWI TaKOTrO TUIA MOKHO BUAETh Ha cTp. [II-1 u I1-2.

2) IlogMeHa KOPPEKIIMOHHBIX CTPYKTYP TPOCTOTO THITA OJHOHN MM HECKOJIBKUMH CIOKHBIMU.

YuraTens yxe TOIDKEH MOHSTH 10 TPEIBIIY UM ITPUMEPaM, YTO TPYIHOCTh PEACKa3aHUs
MOMEHTa OKOHYAHHSI KOPPEKIIMOHHOW CTPYKTYPBI BO3PACTAET BMECTE C KOJIMIECTBOM 0a30BBIX
CTPYKTYp, o0beauHstomuxcst BMecte. [I[pobiiema erie 00JibIie yCiaoKHAETCS U3-3a TOTO, YTO JI00ast
13 0a30BBIX «KOPPEKIIMOHHBIX» CTPYKTYP MOXKET BKJIFOYATh B CBOCH COOCTBEHHOW KOPPEKIIMOHHOMN

BOJTHE (DOPMBI, COCTOSIITNE U3 elle 0oJiee CIOKHBIX (PUTYp, THIIA UPPETYIIPHON KOPPEKIIHH,
TUTOCKOW KOPPEKIMH WK TpeyroiibHuKa. CIeayronue MpuMephl HIUTFOCTPUPYIOT 3TO

yYTBEpKIICHHE:

OTK/JI0HEHHs 0T MaTeMaTHYeCKUX MPONOpPIHii

3uzzaz

C=.618A

Ilnockas Koppexuusn

C=.618A

B
A _,f;
J.-"
/
;/
;
C
C=1618A
b
/
IIlll
C
C=1.382 A
C=1618A




Yacrs I Omknonenun OmKnI0OHeHUs OM MAMeMamuyecKux nponopyut

HUppezynapnas Koppexyus

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

[coommnowenus 6Hu3y ne coomeemcmayrom Hapucoganuvim - Mathematician]

Tpeyeonvnuk

d=.618b
e=.618c¢c
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Yacre I Omknonenusn

OmKIOHEeHUsL OM MAMEMAMULECKUX I’lpOi’lOplﬂllJ

Pacwuparowuiica mpeyzonbHuk

d=1.618hb
e=1.618¢c




Yacrtp Il Omrxnonenusn Hoomena cmpyxmypa

IToxMeHa CcTPyKTYp

3uzzazu

B - mpeyzonvnuk

B - nnockas koppexyus
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THoomena cmpyxkmypwr \\ 3uesacu

Yacrte III Omrnonenun

B -- > uppezynapuas xoppexyu

36

B - -> o0sotinas mpouixa

(nnockas Koppekyusi + mpeyeoubHuK)



Yactse 11 Omrnonenusn

Hoomena cmpyxmypor \\ 3uezazu

A --> 3uezae

B - -> uppeecynapuaaxoppexyus
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Hoomena cmpyxmypor \\ 3uezazu

Yacte Il Omrnonenun

B --> mpeyeonvnux

38

D= 6

A - -> nrockas Koppexyus




Yacrs IIl Omknonenua Toomena cmpyxkmypwoi \\ Uppeeynspnvie koppexyuu

Hppezynapuvie Koppexuuu

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

B -->3ueszae
C --> J[sotinoii 3uesae
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Tloomena cmpykmypot \\ Hppeeynsapusie koppexyuu

C

Yacte 11 Omrnonenus

A --> nnockas koppexyus

B --> 3ueszae
C --> OuazonanbHblll Mpey20IbHUK

A --> nnockas koppexkyusi
B --> oeoiinotii 3uezae

40



Ioomena cmpyxmypuor \\ Uppeeynapuvie koppexyuu

Yacre Il Omxknonenusn

B --> mpounoii 3ucza

B --> Uppezynapras xoppexyus
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Yacre Il Omxknonenus

Iloomena cmpyxmypw \\ Tpeyeonvruxu

Tpeyzonvnuku

a --> uppeynapHas KOppeKyus
b --> 3ueszae

C --> 3ue3ae

d --> uppezynapnas Koppexyus
e --> mpey2oibHUK

©

a --> na1ocaks Koppexkyus

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

e --> NI0CaKs Koppexkyus




Yacre III Omxnonenusn

Hoomena cmpyxkmypul \\ [eotinvie mpotixu

Jleoninvle mpouku

X --> mpeyzonvrux

X --> Uppeeynapuas koppexyus
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Yacte Il Omrnonenun

Tloomena cmpyxkmypwi \\ [l6otinvie mpoiiku

X --> oeotinas mpotuixa
(nnockas Koppekyus + 3uezae)

X --> uppeeynapuas Koppekyus




Yacts 11 Omrnonenusn

Toomena cmpyxmypor \\ J[gotinsie mpouxu

B --> Tpeyzonvrux

| AnbmepuamusHblil 6OIHOBOL CUem:

A

A --> Uppecynapuas xoppexyus [?] C C

B C ® a4 B ¢
fab ¢ xabe)

® A C

X --> TpeyzonvHuk

Tpounas mpoiika

B

b A C @

X --> Uppezynsapras koppexyus (?)
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Yacts Il Omknonenusa Ioomena cmpykmypol \\ [[uazonanvuvie mpey2oibHuKu

Huazonanvnvie mpeyzoibHuUKu

ﬂudZOHaJlebllz mpeyco/lbHUK
6 nosuyuu nocieone2o sue3aza
6 mpOlJHOM 3uz3ace

Jluazonanvuulii mpeyeonbHuK
8 NO3UYUU BMOPO20 3Ue3acd
6 0BOUHOM 3U23aee




Ioomena cmpyxmypuo \\ Juaeonanvrvie mpeyeonvHuKu

Yacre III Omxnonenusn

B --> ouazonanvhwiil

mpeyeobHUK
(ocoboco muna

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

®
A

A --> mpeyzonvruk 0co6020 muna

C --> mpey20nbHuK 00bIYHO20 MUNA
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Yacts 1IV. HopMbl 1 HekoTOpbIe HAOIIONEHUS

OcHOBHBIE NIpaBHUJIa BOJIHOBOW TEOPUU JJOBOJIHO MPOCTHI; IPUMEHEHHE 3TUX MPaBUII
yCTpalaeT HOBUYKa UMEHHO HM3-3a JIOTIOJHUTEIBHON CIIOKHOCTH Pa3IMYHBIX HOPM, KOTOPHIE,
COOCTBEHHO TOBOpSI, M ObUIN MPEIHA3HAYEHBI JUISl YIPOILEHUS )KU3HH aHAIUTUKA-BOJIHOBHKA.

Jlanee MbI MONBITaEMCS KITaCCU(PHUIIMPOBATH HOPMBI M HAOIIOACHHS, CBEJIl UX B HECKOJIBKO
pazznenoB. HekoTopbie HaOMIOMEHUS B3SATHI U3 pa0OT DJUIMOTTA, OMHAKO OOJIBIIIMHCTBO U3 HUX
BBITEKAIOT U3 COOCTBEHHOTO aBTOPCKOTO OIBITA BOJTHOBOTO aHAJIM3A.

Crnemyer MOMHUTB, YTO MHOTHE COOTHOILICHHSI MEXK/ly BOJIHAMH, B OCOOCHHOCTH T€, KOTOPbIE
OTpaXkaroT OoTHOIIeHUsT PUOOHAUYH, -- 3TO MPOCTO TEHACHLUH, a HE KECTKHE CBSA3H, OTIIUTHIC B
6erone. Ta uiay nHas TEHACHLUS B pe3ynbTaTe 0000IIEHUs] PRIHOYHOTO OMBITa MOYKET OKa3aTbCs
6ouee penbeHON B CpaBHEHUU C APYTOH, OJJHAKO HUKAKOTO 3aKOHA, TOBOPSIIETO, YTO 3TH
B3aMMOCBSI3U HE MOTYT MEHATHCS, HE CyIIeCTBYeT. To, 4To ceifuac pacrpoCcTpaHeHO, MOXKET CTaTh
PEIKOCTBIO, KOT/IAa PHIHOK MPOUJIET KaKOe-HUOYAb BAKHOE IIMKJINYECKOE H3MEHEHHUE.

Hawunyummii cnioco0 HOIy4uTh OT 3TUX HOPM U HAOMIIOAEHUH 1013y — IPUHSTH
KPUTUYECKYIO MO3UIHMI0. [0 TeX Mop MOKa Bbl HE BUJIUTE SIBHOE CBUJIETEIHCTBO, JHO0YIO
TEH/ICHIUIO CJIelyeT MOHMMAaTh UMEHHO KaK TaKOBYIO, T.€. KaK TeHACHIUIO.

HexoTopble n3 camMbIX pacipoCTpaHEHHBIX TEHICHIIMI MPUBEACHBI Ha CICTYIOLINX
cTpaHunax. Templ Ki1accu(UIMPOBAHBI IO HECKOJIBKUM KaTETOPHUSIM; HEKOTOPbIE U3 HUX
BCTPEYAIOTCS B HECKOJIBKUX KaTErOpusiX, YTOOBI Jierye ObLIO OPUEHTHPOBATHCS MIPU MEPEKPECTHBIX
CCBIIKAX.

Bpemsa

1) Hukakux orpaHuyeHuii 10 BpEMEHU Ha PhIHOUHBIE CTPYKTYPHI HE CYIIECTBYET.
[TpomomKUTETLHOCTH BOJIH OJIHOM U TOW e CTENEHU MOTYT OKa3aThCsl HEMPONOPIIMOHATBHBIMH,
€CJIM TPOCIICKHUBATH UX JI0 3aBEPILEHUS, -- 03 BCSIKOH CBS3H C «IIPABHIBHBIM BUIOM» U
«IIPABUIILHBIM Pa3MEPOM».

2) Ilo OTHOIIEHUIO KO BPEMEHH, IPOBEACHHOTO JI0 3aBEPILIECHUS CTPYKTYPbI, KOPPEKLIMOHHBIE
BOJIHBI 00JI€€ TECHO CBSA3aHBI APYT C APYTOM, YEM C UMIYJIbCHBIMHU.

3) Pa3BopoTHbie ToukH Ha pbiHKe DOpeKc Jerye pacrno3HaTh B MOMEHT UX pa3BuTHs [as they
occur], eciy 1eJy 0 BPEMEHHU U JIBUKECHHUIO [IEHBI TI0Ma1al0T B OJIHY U TY ke 007acTh U
JOTIOJTHUTEIBHO MOAKPEIUICHBI 3aBEPILICHUEM aJeKBAaTHOM BOJHOBOW CTPYKTYPBI.

4) Onnaxo BpemeHHble iponiopiuu o dubo [Fibonacci time multiples; nanee mpocto «Dudox»
-- Mathematician] HegOCTAaTOUHO HA/IEKHBI IIPH IPOTHO3UPOBAHNUU TUKOB U MUHUMYMOB
OIIpEeIICHHBIX JIBUKECHUH. Pa3BOpOTHBIE TOUKH ACHCTBUTEIHHO JOBOJIBHO YACTO MPOUCXOIAT B
COOTBETCTBUH C BPEMEHHBIMH LIETIMH 110 PUOO -- HACTOIBKO YaCTO, YTO ITO HEJIB3sI CUMTATh
IPOCTHIM coBajieHueM. OTHaKo OMIMOKM TaKXkKe JOCTATOUYHO YaCThl,  T03TOMY IEHHOCTh
BPEMEHHBIX 1efiei no @ubo He cienyeT NpeyBenYuBaTh.

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



Yacts IV Hopmut u nexkomopuie naoniodenus

I/IMl'IyJIbCHbIe BOJIHBI

Ilepevie 6onnwi

1) B cMbIce «IIPOYHOCTH MOMEHTYMAy, HITH €r0 «BBIHOCIUBOCTHY, MOXKHO CKa3aTh, 4TO 1-¢
BOJIHBI HE yOeauTeNbHbL. JIUIb 3-1 U 5-€ yIOBIETBOPSIOT CTaHAaPTaM MOMEHTYMa.
CrnenoBaTenbHO, B BOJIHOBOM aHAJIM3€ CcaMbIi 3((EKTUBHBIN CIIOCOO MCIIOIH30BaHUS
WH/INKaTOPOB CKOPOCTH M3MEHEHHS 3aKIIFOYAETCSl B TOM, YTOOBI NTHOPUPOBATH MTOKA3aHHS
MOMEHTYMa JIO TeX TOp, TOKa HE YBUANUTE YTO-TO MOATBEPIKIAIOIIEE ITO03PEHUE O TOM, YTO 3TO
«TPEeThs B TpeThei». Eciin naHHbIe HHIMKATOPHI K 3TOMY BPEMEHU HE IOATBEPIKIAIOT PE3YIIbTaThI
BOJIHOBOT'O aHAJIN3a, HIIUTE IPYTHE IMOJ00HBIE CTPYKTYPHI.

Opnnaxo ecnm BostHa 1 paszBuBaetcs [kick-off — Mathematician] mox akkoMIiaHeMeHT SIBHOK
JMBEPTESHITUH MEX/Ty BalllMM MHIMKATOPOM U TIOBEJACHUEM IICHBI, TO, OUY€Hb BEPOSITHO, TPCH]T
CMCHMJICS; Balll BOJIHOBOM aHAJIM3 MOYTH HABEPHSIKA MPABUIICH.

Tpemwvu 6onnwvt

1) Touka okoH4YaHUs 3-i BOJHBI - caMas TpyAHas JJI MPOTHO3a, €CJIU CPAaBHUBATh TPU
HMMITYJIbCHBIE BOJIHBI. Tak Kak 3-s1 BOJIHA MOXKET OBITh KOpoue 1-i, HO peaKo, TO MPEACKa3aHHE €€
3aBEpLICHUS — HACTOSIIIAs JIOBYLIKA JIJI HEOCTOPOKHOIO aHAJIUTHKA. Eciin oHa He kopoye 1-i
BOJIHBI, TO 3-51 BOJIHA MOXET OBITh paBHOU 1-i1 wim B 1.618 pa3 nnunuee ee. B cirydyae
pacTsbKeHUI BOJIHA 3 MOKET OKaszaThes Jaxke B 2.618 nunu B 4.618 pa3 qyimHHee BOJIHBI .

2) OnanM u3 caMbiX 3G (HEKTUBHBIX METOJIOB PACTIO3HABAHUS 3-H BOJHBI B MSATHBOJHOBKE
ABJIIETCS onpezesieHue ee HakiioHa. OHa MOYTH Bceraa Kpyde 1-i; ombIT MOKa3bIBAET, YTO OHA
4acTo MOX0Ka Ha MOYTH BepTUKaIbHYIO JIMHUIO. [1o cBoel npupoxe 3-s1 BoiHa — camast
SHEpruyvHas U3 BCEX UMITYJIbCHBIX, U OHAa HE 00s13aHa COOTBETCTBOBATh [hug]| TMHUM TpeHaa,
MPOBEJICHHOW MEX/y HayajoM BOJIHBI | 1 OKOHYaHUEM BOJIHBI 2. 3) Araku 3-x BOJH
MOTYT OKa3aThCsl HACTOJIBKO MOLIHBIMHU, YTO X YACTO MOKHO CITyTaTh C «BBIITYCKOM Mapay WIH
«pacmponaxein» [“blow-offs” or “sell-offs”’] 5-x Bomn. Cutyarus ycioxHsIeTcst TeM paKkToM, 4TO
«BBIITYCKU Mapay WM «Paclpoaaku» S-i BOJIHBI — HE TaKasl YK U peAKOCTh Ha phiHKax Dopekc.
EnuHCcTBEHHBIN BO3MOKHBIN MHIWKATOP, TTO3BOJISIONINN C/IeiaTh pa3IudeHue, -- 00bem. Ecin
aTaka JEMOHCTPHUPYET PEKOPIHBIN MM OOJIBIION 00bEM, TO 3TO, CKOPEE BCETO, 3-51 BOJIHA — H,
BEPOSTHO, pacTsiHyTas. Eciu ske BepTHKaibHOE ABMKEHHUE COMPOBOXKIAETCS OTHOCUTEIBHO
MEHBIIIUM 00BEMOM (0COOCHHO B CPAaBHEHHH C ABHKCHUEM MPEIBIIYIIETO UMITYJIbCa), TO, CKOpee
BCET0, 3TO «BBIITYCK Mapa» WIN «Pacnpoaaka» S5-il BOJIHBI.

4) I1y6nuka, koTopasi OOBIYHO COTIPOTHUBIISIETCS UJEE O PA3BOPOTE TPEHA, OOBIYHO MEHSIET
CBOE MHEHHE BO BpeMsi 3-i BOIHBL. B 3T0# (ha3e nHBECTOPHI HAXOAT HOBBIC IPUUMHBI K MIOKYIIKE
Ha ObIYBUX PBIHKAX WM MpoJaxe Ha majaroumx. K 3ToMy MOMEHTY SKOHOMUYECKask CUTyaIus
HAUMHAET YITy4IlaThCs WIH YXYIIIAThCS (B 3aBUCUMOCTHU OT CUTYallUH), a pyHIaMeHTaJIbHbIe
(bakTOpbl HArPOMOXKIAIOTCS HA TEXHUYECKUE — YTOOBI B pe3yJbTare c/iejarh 3-U BOJIHBI UMEHHO
TaKMMH MOIIIHBIMU, KAKUMH OHU U Tojiy4atoTcs. [loaToMy aHanuTHK 00s13aH pacro3HaTh Hayajio
3-ii BOJTHBI (710 caMOTro COOBITHS), TaK KaK OHA MPEAO0CTABIIICT HEBEPOSTHO TPUOBLIHHBIC
BO3MOXXHOCTH JJIsl TPEHIMHTA.

5) Tpetbu BoJHBI HE Beeraa aiMHHee 1-X BoimH. OJIHAKO OHM MOYTH BCETa TEXHUUECKU
MoIHee (T.e. 00beM BBIIIEC, a8 MOMEHTYM CHJIbHEE).

6) CaMbIii BEICOKH 00beM OOBIYHO HAOMIOMAETCS B «3-H BOIHE 3-1 BOJHBIY.

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

Ilamuie 6onnwi

1) Koneunsie Touku 4-if 1 5-i BOJH Jierye NpeicKa3aTh WK Paclo3HATh IpU
¢dopmupoBaHuu BosH. [IpoTseHHOCTD 4-1 BOJIHBI MOKHO BBIYHCIHUTH 110 OTHOLICHUIO DPubO K
HPOTSKEHHOCTH BOJHBI 3. J[IMHY S5-I BOJHBI MOYKHO @HAJIOTUYHO MOIYYUTh C TIOMOIIBIO
otHouieHuss Pubo, NPUMEHEHHOTO K JIBM)KEHUIO LIEHBI MEX/y HauauoM 1-il BOJHBI U
OKOHYaHueM 3-H. TUIMYHOE OTHOLIEHHUE B ISATUBOIHOBKE cieaytoulee: BoaHa 5 paBHa 0.382 win
0.618 oT pazHOCTH MEXy HayajaoM 1-i BOJIHBI U OKOHYaHHEM BOJIHBI 3. OUeHb 4acTo 5-s1 BOJIHA
okaszpiBaeTcs B 1.618 pa3 nnunnee 1-i. B 3TuX oTHOIIEHUAX npeanonaraercs, 4yto 1-4 u 3-1
BOJIHA — HE PACTSAHYTHIE.

2) Bo Bpems 5-if BOJIHBI KapTHHA YXYALICHUS MOMEHTYMa CTaHOBHUTCS IBHOU. BoibIIMHCTBO
JMBEPIeHINI MEXAy HAIpaBICHUEM MHIMKATOPOB MOMEHTYMa U MOBEACHUEM IICHBI MOXKHO
YBUJETH B 5-X BOJHAX.

3) Kax mbl yxe 00bsicHsIM B TpeTbux BoJIHAX B pasiesne 1, 5-¢ BoIHbI 00BIYHO CBS3aHBI MO
®ubo ¢ ob1elt pa3HOCTHIO MEX/1y Ha4yajaoM BOJIHBI | 1 okoHUYaHueM BosiHbl 3. Ecniu pazButue 5-i
BOJIHBI OCTAHABJIMBACTCSI, HE 100paBIIUCh 10 neiu no dubdo, To yacto BosHa B (MpperynspHoii
KOPPEKLIUH) MPeaCTOosIIeH 4-11 BOJIHBI 00JIee BEICOKON CTEIIEHH YCTaHABIMBAET HOBBIE «Xam» WIIH
«i1oy» ["When the 5th wave development stops short of the Fibonacci related targets, often times the B
Wave (of an irregular pattern) of the ensuing 4th wave of a higher degree will score new "highs" or
"lows"..."] -- 00BIYHO TaMm, TA€ 5-5 BOJHA B HI€alie TOHKHA OblIa OBl 10OpaThCs A0 «BEPIIMHBD)
WIIN JIO «JTHa».

4) B n4ThIX BOJTHAX OTPAXKAETCS XapaKTep «ObIUBECTID WIIN «MEJIBEXKbECTH, KOTOPAst
IIOCTOSIHHO BBICTPAMBAETCS HA IPOTSHKEHUU NPEIIECTBYOUINX YETHIPEX BOJIH. 3HAHUE 3TOTO B
NIEPBYIO OYEpe/Ib MOSABISIETCS Cpein MPO(EeCcCHOHATIOB PhIHKA, KOTOPbIE TECHO pabOTaIOT €
PBIHKOM Ha €XeJHEBHOM ocHOBe. OOBIYHBIN YaCTHBIM MHBECTOP, KaK MPABHUIIO, IPUXOIUT
IIOCJIETHUM.

Pacmasicenusn

1) B xax10¥i ISATUBOJIIHOBKE CJIEAYeT PACCUMTHIBATH HA TO, YTO JIUIIb OJHA U3 UMITYJIbCHBIX
BOJIH (11100 1-51, 160 3-51, mubo 5-51) [y aBTopa "either the 1st, 2nd or the S5th" -- Mathematician]
OyZeT pacTsAHYyTOM.

2) Ecnu 3-51 BonHA pacTsiHyTa, TO BOJHA | ¥ BOJTHA 5 UMEIOT TEH/ICHIIMIO K PABEHCTBY I10
LICHOBOM MCTAHIINY, JINOO K PaBEHCTBY IO MPOIOHKUTEIBHOCTH JIBMYKEHUS OT HAYaJIbHOM 110
KOHEYHOU TOYKHU.

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

4) TauHHCTBEHHOE SIBIICHUE PACTSKEHHUS TEM HE MEHEee OCTAeTCs OJJHUM U3 HauMeHee
IOHATHIX sIBJIEHUH B BosiHOBOM npuHiune. IlociaenoBaTenbHOCTh NEPBBIX U BTOPBIX BOJIH BCE
MEHbILIEH U MEHBLICH CTeTIeH! 00BIYHO UMHTHPYET Pa3BOPOTHBIE CTPYKTYPBI, U IOITOMY
nocjeyronee BO300HOBICHHE TPEHAa 00OBIYHO OKA3bIBACTCS CIOPIIPH30M JIJIsl HEOCTOPOKHOTO
aHAIUTHKA.

P.H. DnauoTT He U3JI0KUII HU OTHOTO METO/a, TO3BOJISIOIIETO 3apaHee y3HaTh, OyeT U
BOJIHA PacTAHYTOM K HeT. OJTHAKO Ha OCHOBAaHUM PHIHOYHOI'O OIBITA MOYKHO CKa3aTbh, UTO €CJIU
MBI BUJIUM CEPHUIO ITEPEKPBIBAIOILIKXCS BOJIH B TAKOM TOYKE BOJHOBOM CTPYKTYpPBI, B KOTOPOM HE
MPEIOIaraeTcsl HaTM4rue TOPU30HTATIBHBIX WIN AUArOHAIBHBIX TPEYTOIBHUKOB, TO OOBIYHO 3TO
pacTsLKEHHUE.

5) Ha peiakax ®@opekc npumeprno 60% pactsokeHuit ObIBaoT B 3-X BoiHaxX. PactsanyTteie 5-¢
BOJIHBI OBIBAIOT B 35% ciy4aeB, a octaBiuecst 5% -- pacTsHyThle 1-¢ BOJHBI.

6) Ecnu pactsHyTas BoiHa OKa3bIBaeTCs -l B MATUBOIHOBKE, TO CIEAYET OKUAATH, YTO
1[eJTb MOCTEAYIONIeH KOPPEKIIUU BCE MATUBOIHOBKU OYJET B 00IACTH 2-i BOJTHBI, BMECTO
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00BIYHOM 00s1acTH 4-i1 BOJIHBI. DTO 0COOEHHO BEPHO B TOM CIy4ae, €Clii S5-1 BOJIHA B
I10CJIEI0BATEILHOCTH HAMHOT'O MEHbIIE 3-11.

7) BuyTpH pacTskeHUl KOppeKUUU 00bIYHO Msirde. OObIYHBIN MPOLEHT BO3BparTa Mo
OTHOUIEHUIO K MPeIeCTBYIOLIEH BOIHE — 23.6%); KOppeKLMH peiKo npeBbImatoT 38.2%.

8) Ecnu 2-s1 BonHa oTkaTeiBaeTcst MeHee 4yeM Ha 50% ot 1-i1, To creayeT 0KuaaTh BBICOKOH
BEPOSITHOCTH TOTO, YTO 3-51 BOJIHA OyaeT pacTsiHyTol. Takas TeHACHIUS CTaHOBUTCS eliie Ooree
BEPOSITHOM, €CIIM CTPYKTypa 2-i BOJHBI IT0X0Ka HA MIIOCKYIO HWIIM UPPETYISIPHYIO KOPPEKIIHIO.

9) Ecnu 5-1 BoHA B 110001 MATUBOTHOBKE OKa3bIBACTCS PACTSIHYTOMU, TO puMepHO B 80%
CJIy4aeB 3Ta MSATUBOJHOBKA SBJIIETCS 3-i BOJIHOH B OoJiee KpymHO# popmarum.

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

CM. pUCYHOK HMXKeE:!

Y=1.618X

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

Ilpunuyun uepeoosanusn

1) [IpuHuun yepenoBaHusi, HECMOTPSI HA TPOMKOE Ha3BaHUE, - 3TO UMEHHO MPUHLUII, T.C.
LIEHHasl HOPMa, a HE HEM3MEHHOE IIpaBwiIo B BonHoOBOM npuHuMIE. PBIHOYHBIN ONBIT
IIOKa3bIBACT, YTO IPUHLUII CIIPaBEeAIUB Ha NpoTskeHUH 90% BpeMeHu Mex1y BoJHaMu 2 U 4 B
IIATHBOJIHOBKE.

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

3) Ilo moemy ombITy, 0OaHaKO, Ha peiHKe Dopekc [IpuHIKn YepenoBanus crpaBeIuB CKopee
10 OTHOLICHHUIO K TITyOMHE, 4eM K CTPYKType Koppekuuil. Hanpumep, eciu BoiaHa 2 oTKaTuiaach Ha
61.8% win 60see oT BoJIHBI 1, TO BOJIHA 4, 0UE€HBb BEPOSITHO, OTKATUTCS Ha 38.2 MpOLEeHTa WK
MeHee oT BosiHbI 3. Eciiu BostHa 2 oTkaTuiiack Ha 38.2 mpoleHTa oT BOJIHBI 1, To BoiHa 4
CKOppekTupyeT BoiHy 3 Ha 23.6 uinu 50 npoueHToB. BO3MOXKHOCTB uepe1oBaHMsI CTPYKTYP TaKkKe
0CTaeTCsl, OJHAKO BPeMs OT BpEMEHHU HAOIOAI0TCsI CYLIECTBEHHbIE HCKITIOUeHUs. Yaile npouecc
YepeioBaHUs BCE K€ MPOMCXOIUT 10 OTHOIICHUIO K MPOTSHYKEHHOCTH, WIIN TIIyOUHE, KOPPEKIIHH,
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YeM 110 OTHOILIECHHIO K UX CTPYKTYpPaM U GOpMaM.

4) DTOT NPUHIMI TaKXKe TpeOyeT, 4TOObI Mbl UCKAJIH pa3IUYHbIe (OPMAILIUH B IBOMHBIX WIIN
TPOMHBIX TPOMKAX. B 1BOMHOMN TPOMKE CaMO paCIPOCTPAHEHHOU CTPYKTYPOU SABIISIIOTCS IIIOCKast
Koppekuus u 3ur3ar. Eciiu popmupyercs TpeyroibHUK, TO OH IOYTH BCET/Ia OKAa3bIBACTCS
MOCJIETHEH CTPYKTYpOIl B KOpPEKIIMOHHOM (a3e. [IBe mocnenoBarenbHbIe TUIOCKHE KOPPEKIIUU
O3HAYAIOT, YTO OyAET TPEThs CTPYKTYpa, OOBIYHO TPEYTONbHUK. TpoiiHast Tpolika MOXKeT ObITh
COCTABJICHA U3 TPeX IJIOCKUX WM UPPETYISIPHBIX KOPPEKIIUH.

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

Koppekuuonnwvie 6onnvt u 2nyouna éozepama

1) Metozpl, mpuMeHsieMble TIPU TPOTHO3UPOBAHNUH TITyOUHBI KOPPEKIIMOHHBIX BOJIH IO
BonnoBomy npuHIMITY DIJIHOTTa, MOTYT OBITH PAa3IMYHBIMHU, OTHAKO OCHOBHOM MOJXO/ CBOJTUTCS
K yMHOKeHHUI0 oTHOIeHud @ubo 0.236, 0.382, 0.5 u 0.618 Ha anmuHy npeaiecTByoIei
VMITYJIbCHON BOJIHBL.

2) CymecTByeT JiBa MeTO/1a padOThI C PHIHOYHOW KOHCONMHMIAIMEN Ooiee BBICOKOH CTEIeHH.
IlepBrlii — cI€ANUTH 32 KaXAbIM TUKOM M IIBITAThCS YBUAETH B HEM CBUETEILCTBA,
MOJTBEPXKAIOIINE KapTUHY phIHKA. BTOpO# MeTo1 — paccnaOuThCest, IPUHATH PELICHUE O
CTPATEruH, MOCIIE YETO «II03BOJIMUTH» PBIHKY KOHCOJIUAUPOBATHCS TAK, KaK OH 3axoueT. J{is
aHAJIMTHKOB MEPBbIM MeTo Hen3oexeH. OHaKo JUIsi MHBECTOpa OoJiee MpearnodTuTeNIeH BTOPOit
Meron. Cnenyiite npaBuiy: «Eciu ecTb COMHEHUS, OCTaBAMTECh BHE PHIHKA.

3) Koppekmuu uMeroT CKIIOHHOCTh K BO3BPAIICHHUIO 1IEHBI B 00JaCTh MPEAbLAYIIeH 4-if
BOJIHBI MEHBIICH CTENIEHH — OOBIYHO CJIETKA JalIbIlIe €€ SKCTpeMyMa.

4) DNIUOTT NEepPEeYHCINI BOCEMb BUIOB KOPPEKLIMOHHBIX CTPYKTYP M OOHAPYKUII, 4YTO OHH
MOTYT YJBaUBAThCS WIH YTPAUBATHCS B IOJITOBPEMEHHBIX OOKOBBIX KOHCOIHIAIHX.

5) /IBoiinas Tpoiika -- camasi CJI0KHasi KOPPEKIIMOHHAsI CTPYKTypa B pamkax BoiaHoBoro
NPUHIUNA. DTO YyTh JU HE EAMHCTBEHHAS U camas paclpoCTpaHEeHHas IPUYMHA OIMOOK B
MPOTHO3aX ¥ BPEMEHHBIX I1eJsiX. J{BOIHBIE TPOHKM HE YacTO BCTPEUYarOTCs B BOJIHAX Oosee
BBICOKOH CTENEHH, OJTHAKO ITO HE PEIKOCTh Ha YacOBKax U 10-MHHYyTKax.

6) Eciiu koppekiys HaunHaeTCs CO CI0KHOU, OOKOBOM CTPYKTYPHI (IJIOCKast KOPPEKIHS,
upperyisipHasl KOppeKLUs WU TPEYTOJIbHUK), TO OTKAT OT T'OCIOACTBYIOLIETO UMITYJILCHOTO
TpeHJa 0ObIYHO OrpaHn4MBaeTCs r1yonHoi 38.2% nnu B kpaiiHux ciydasx 50%. OObIYHO 3TO
CIIPaBEUIMBO Ja’K€ B TOM CIIy4ae, €CIU 3Ta KOPPEKLUS — 2- BOJIHA. 7) Koppekuusi,
He BbIXoJs11ast 3a npezaeisl 38.2% npeAiecTBYOIIETo IBUKEHNS, yKa3bIBAET HA CIEPKUBAEMYIO
CHJTy OCHOBHOTO TpeH/a. U, ananornuno, KoHcouaanus, TpeOyromias BpeMeHH JUIsl 3aBepIICHN,
-- 9TO IPEJIIOAMS K B3PBIBHOMY JEHCTBUIO, KOTOPOE HAYHETCS M10CJIE OKOHYaHMsI KOPPEKLIMOHHOM
CTPYKTYDBI.

8) IaTuaecATUIIPOLIEHTHBIE KOPPEKIIMU B MATUBOIHOBKAX — OOBIYHOE SIBJIGHUE, HO OHU HE
HACTOJIBKO YaCThl, KaK KoppeKuuu rinyonHoit 61.8%. Onnako 50%-e KoppeKIu O4eHb YacThl BO
BHYTPEHHUX BOJIHAX PaJUIM, IPOUCXOAIINX HA MEABEKbEM PBIHKE, T.€. BHYTPH BOJIHBI B B
3Ursare.

9) 3aBepiieHue 3ur3ara He rapaHTUPYET, YTO 3aKOHYMIIACH BCSI KOPPEKIHS, TaK KaK (POPMBI
«OTKaTOB» MOT'YT COJIEPKaTh CI0XKHBIE CTPYKTYpBI. 1 BCe ke aHAJIMTUKY ClleyeT
IIPUJIEP’)KUBATHCS CAMOTO IIPOCTOTO TOJKOBAHMS 3aBEPLIEHHON CTPYKTYPBl — B COOTBETCTBHH C
[Tpuniunom skonomuu (bputesl Oxkama). P.H. DmmnotTT Takke yTBepxaai, 4To camasi mpocras
CTPYKTYypa Yallle BCero ¥ CKOpee BCEro OKa3bIBACTCs MIPABUIIBLHBIM OOBSICHEHHEM. DJITHOTT HE
IBITAJICS JaTh TOUYHbIE MTPaBUiIa MpeICKa3aHus 0oJiee MPOAOIKUTEIbHBIX KOPPEKIIMOHHBIX
CTPYKTYD.

10) B cTpykTypax Tuna «IBOWHOM 3UT3ary BTOPOM 3UT3ar JOJDKEH 3aBEPIIAThCsl 3HAYUTEIBHO
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HUKE HU3IIEH TOYKU MepBOro (Ha ObIYbeM phIHKE). M, HA000pOT, Ha MaaloeM PhIHKE BTOPO
3WI3ar JI0JKEH 3aBepIIaThCsl HAMHOT'O BBIIIE THKA, JOCTUTHYTOT'O IIEPBBIM 3UTI'3aTrOM.

11) B nauane pa3zBopora OT BeIyIIEero najeHus IeCCUMU3M 0ObIYHO 00siee SIBHO BBIPAKEH Ha
JIHE 2-11 BOJIHBL, @ HE B peajlbHON HU3LIEH TOYKE, C KOTOPOM Hayajloch pa3BUTHE |-i BOJIHBIL.
OOBIYHO TpeiIepsl pacCMaTPHUBAIOT «paJLINy» (T.€. BOJIHY 1) B KauecTBE HOBOM BO3MOXKHOCTHU
npoaasatk. OOpaTHOE CIIPAaBEUIMBO HA MUKE OBIYbEro phIHKA. Pactiponaku B 1-if BoHE 4acTo
PEKIaMUPYIOTCS KaK HOBasi BO3MOXHOCTb JCIIEBO KYIUTh, & IPOTUBOTPEH]] BTOPOM BOJTHBI — KaK
HAYyaJIo HOBOT'O paJUTH K HOBBIM BepiinHaM. C (pyHAaMEeHTaIbHOM TOUKH 3pEHHS PHIHOK KaXeTCs
CaMbIM YHBUIBIM U MpPauHbIM Ha JIHE 2-i1 BOJIHBI Ha ObIYbeM phIHKE. M, HA000pOT, Ha MUKe 2-i
BOJIHBI BHYTPHU BEIYILETO MaICHUS SKOHOMUYECKAst CUTyalllsl KaKETCsl CaMOU paTy>KHOM.

12) BonHOBO# MpUHIUT HE JaeT BO3MOKHOCTHU MPEACKA3aHMs TOYKH OKOHYAHUS 2-i
BOJIHBI. Pacrio3HaBaHKe TOUKH €€ 3aBEPILICHUS BO BPEMS 3TOTO COOBITHUS - HE CIUIIKOM CIIOXKHAs
3aja4a. YBBI, Jaxe 0ObIYHO HajeskHble PrO0 Gecrone3Hbl Npu NpeACcKa3aHnu KOHEYHON TOYKH,
€CJIM NBITAThCA J€J1aTh 3TO 3apaHee. JILIMOTT 3[€Ch MOXKET MIPEITIOKUTH Pa3Be YTO TOJIBKO
BEPOSITHBIE TOUYKH, B KOTOPBIX MO>KHO Pa3MeCTUTh cTOMbl. BoT mouemy cienyer usberarsb
TpeUaMHIa BO 2-X BOJHAX.

13) 2-e BonHBI Yaie OBIBAIOT MIPOCTHIMU (3Ur3ar, IBOMHOMN 3Ur3ar), a 4-¢ - CIIOKHBIMU
(mockas KOppeKIusl, UpperyispHasi KOppeKLus, TPEyTroIbHUKH, IBOMHbIC WIN TPOWHBIE TPOUKH U
T.IL.).

14) BonHa 2 00bI1YHO «OTKaThIBaeTCA» IIyOxe, ueM 4-s1. Bonna 2 umeer TenaeHuuo k 61.8%
WK OOJIBIIEMY «OTKaTy» IO OTHOIICHHUIO K BostHE 1. Eciu ske 3Toro He mpoucXoauT, TO
cieayloiee Haubosee BeposTHoe 3HaueHue - 50%.

15) Camas tunuunas nryOuHa oTkara 4-i BoimHbl paBHa 38.2% OT JUIMHBI BOJIHBEI 3.

16) B ciyuae «neynaum» 5-i Bonnsl [failure; y [Ipekrepa «ycedenue» -- Mathematician] ouens
BEPOSITHO, UTO TOCTIETYIOIAsi KOPPEKIMS 110 IITyOMHE OKaXKETCsl MAKCUMAaJIbHO BO3MOXKHOM /17151
KOPPEKLIMOHHOM CTPYKTYPBL.

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

Kananvt u nunuu mpenoa

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

Ecnu 4-s1 BosiHa 3aBepIIaeTcs BbIIIE/HUKE JIMHUM TpeHa (Tak ObiBaeT B 95% ciyuaeB), TO
Tenephb PUCYETCS HOBAs JIMHUS, OT OKOHYAHUS BOJHBI 2 0 TOUKU 3aBEPILEHUs BOJIHBI 4.3areM
pucyeTcs napajuienbHas JMHUS OT BOJHBI 3. KOHKpeTHast 1eb 3TOM JTMHUHU - OTIpeJielIeHUe
BEPOSTHOM TOUKHM 3aBepIleHUs BOHBI 5. Kak u panbiie, noyis3ysacs neiasiMu no @ubo, aHaIuTUK
MOXET MPOTHO3UPOBATH BPEMs, KOT/Ia, 110 BCEi BEPOSTHOCTH, BOJIHA 5 100epeTcs 10 BEpIIHHBL.
Ecnu HakJI0H TMHKUH, TOYYeHHOH TakuM 00pa3om, Takoi xe, kak y BoiHbl 1 [If the slope of the
projection derived by this method has the same degree of steepness as Wave 1 - BeposiTHO, pedb O
camoii nepBoi nuHuM, Mexay 1 u 3 -- Mathematician], To uenu no ®ubo no4yTy HaBepHsIKa
BEPHBI.

2) Jlunuu TpeHaa npoBOASTCS Yepe3 UCTUHHBIE TOUKH 3aBepiieHus [the orthodox terminal
points] . MOXXeT NOIy4YUTHCS TaK, YTO YacTh rpaukoB Oy/IeT 3a nmpeieaMu HapUCOBAHHOTO
KaHana, ocoOeHHO /1711 BOJIH | u 3. J{71s1 KaHaso0B, MOTy4YEeHHBIX 110 MeToty BonHoBo# Teopun
DJUIMOTTA, 3TO HE UTPAET POJIU.

3) MHoraa koHe4HbIe TOYKH 4-X BOJIH MPOOUBAIOT [[IPOKAIBIBAIOT | JIMHUIO TPEHAA,
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napa’suiebHYI0 JIMHUM, Tpoxosiel yepe3 BoiaHbI 1 1 3. OGBIYHO 5-51 BOJIHA 3aBEpLIaeTCs
HEMEJIEHHO I10CJIE MPOKOJIA.

4) Takxe B 00IIIeM CIIPaBEJIMBO, YTO €CIIM MPOKOJ TPEHIOBOW JIMHUU MIPOUCXOIUT MO 4-if
BOJIHE (OOBIYHO M3-32 TPEYTOJIbHUKA), TO MOCIEAYIOIAs 5-51 BOJIHA B CBOEM «OpOCKEe» TaKxKe
MPOOUBAET MapayuIeIbHYIO JUHUIO TPEHa MOTHOTOo KaHaina. MacmTtad «Opockay 0ObIYHO TAKOM
JKe, KaK pa3Mep IpokoJja TpeHaa 4-ii BOJIHOM.

5) HopmanbHas 5-s BoiHa OOBIYHO JOCTUTACT LIeNH KaHaia. HegoCcTmkeHne 1eu - BayKHBIH
HaMeK Ha MOTEHLIMAIbHYIO CHITy OyIyIIero oTKara.

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

7) Kanan, cyxarouuiics B popMe «KIHMHA», - yKa3aHHe Ha TO, YTO IBUKEHUE CKOPO
3aKOHUYUTCSL.

Onpeoenenue ueneii u 3a0ay

1) 3abnaroBpeMeHHas MOMbBITKA OMPEACTICHUS IICHOBOH IIe]IN MOJIe3Ha B HECKOJIBKUX
acnektax. Eciu pa3BopoT IpOUCXOAUT UMEHHO Ha 1IEJIEBOM YPOBHE M Ha «IIPABUIJILHOW» BOJIHE,
TO MIPOTHO3 MOYTH HABEPHSKA BEPEH.

2) OuH U3 BepHBIX MPU3HAKOB TOTO, YTO MPUOIMKACTCSI OKOHUYAHUE TIIaBHOTO TPEH/IA, --
SIBIIGHUE, Ha3bIBAEMOE MHOH «3((EKTOM YMHOKEHUSD. DTO BHE3AITHOE TIOBBIIIICHHUE (Ha OBIYbEM
PBIHKE) WK NIaJieHUe (Ha MEBEKbEM) CIIEKYJIATUBHBIX 11€JIeH FOCIOACTBYIOIIETO TPEHIA -
OOBIYHO Ha HECKOJIBKO CTETICHEH 110 OTHOILICHHIO K TeKyIeH rieHe [usually by several degrees from
the current price]. [lepBoii >kepTBOI TaKOH BOJHBI JOBEPHsSI OYCHb YaCTO OKA3bIBACTCSI MEIKUI
gacTHBIN MHBECTOP. OOBIYHBIN MHBECTOP Yallle BCErO «BCACHIBACTCS B MPOIIECC» BOIM3U WU B
CaMOM KOHIIE IIaBHOTO TpeHaa. K ToMy BpeMeHHU, KOT/ia OH y>K€ YBEPEH B PhIHOYHOM JIBUKEHUU,
Bce podeCCUOHAIbHBIC TPEUIePhl TaM YKe MOOBIBATN U YIIUTH C phIHKA. YacTo 3TO KaTamu3arop
OBICTPOrO pa3zBopoTa.

3) Ecnu pa3nuuHbie ¥ HE3aBHUCUMBIE METO/IBI IPOTHO3UPYIOT IIEHY B KOHKPETHBIE U OoJiee
WM MEHEe paBHbIC 001aCTH, TO OYEHBb BEPOSATHO, UTO IENb OyJEeT NeHCTBUTEIBHO JOCTUTHYTA.

Ilnockue Koppexkuyuu

1) Ecnu xoppekiioHHast BOJIHA HAYMHAETCS € IMII0CKOM KOPPEKIMH, TO B CAMOM XY/IIEM
ciryyae Oyzaer 0.618 oTkar OT mpenIIecTBY OIS BOJIHBI - J1aXKe €CITU ATa KOPPEKIHS SABISIETCS
BTOPOU BOJIHOM.

2) B mnockoii koppekunu okoH4aHue BOHbI C UMeeT CKIOHHOCTh OBITh BBIIIE OKOHYAHHS
BoJIHBI A. «Heynaua» BoiaHsl C 10BOJIBHO YacTa B INIOCKUX KOPPEKLHUAX, U ATO MOATBEPIKIAETCS
Ha pbiHKEe Dopekc.

3) Ecnu BontHa A B IIIOCKO# KOPPEKLIMHU OTKaTuiIack MeHee yeM Ha 38.2% ot cocenneit
UMYJIbCHOU BOJIHBI, TO BostHa C, ckopee Bcero, Oyaer «Heyaadei». Eciu, mpuHumas JaHHy1o
cuTyauuto, BojHa C yxe OTKaTHWiIach Ha Kak MUHUMYM 23.6% OT BOJIHBI A U yXK€e 3aBeplIniia
(dopMHpoBaHUE CBOEH MATUBOJIHOBKH, TO BEPOSATHO, 4TO BosiHA C OyaeT Kopode BOJIHBI A.

4) Ecnu gurypa HauMHAETCS ¢ TPEXBOJIHOBOM CTPYKTYPBI, a MOCIEAYIONIee ABHKEHHE PhIHKA
UCKITI0YaeT opMUPOBAaHHUE ABOMHOIO 3Ur3ara, TO KOpPEKIKs, OUeHb BEPOSITHO, OyAET IIIOCKOM
WJIU UPPETYISIPHOU.

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

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

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

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

4) To >xe caMoe MOKHO JJOBOJILHO YaCTO CKa3aTh O PACCTOSHUU MEKIY ITMKOM UMITYJIbCHOU
BOJIHBI U BEPIUIMHOM BOJIHBI B: OHO paBHO PacCTOSHHUIO MEXAy OKOHYaHUEM BOJHBI A M THOM
BosiHbl C. He cunTas paBeHCTBa, OTHOLICHUE MEXKAY STUMH «IOBECKAMI» YaCTO OKa3bIBACTCS
otHoleHneM Puobo.

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

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

7) Eciin purypa Ha4MHAETCSI C TPEXBOJIHOBOW CTPYKTYPHI, a MOCIEAYIOIIEee IBUKESHUE PhIHKA
UCKITI0YaeT OpMHUPOBAaHUE ABOMHOIO 3Ur3ara, To KOppeKius, OUeHb BEPOSTHO, OyAET IIIOCKOM
WJIU UPPETYISIPHOM.

8) UpperynsipHas KOppEKIHs CYUUTAETCS CI0KHOM KOPPEKLMEHl; TO K€ caMoe BEpPHO HacUeT
IIJIOCKUX KOPPEKLUH, TPEYTOJBbHUKOB, IBOWHBIX U TPOMHBIX TPOEK.

9) UtoObI yCBOUTH UJCIO, YTO OBIYBH U MEBEKbU PHIHKHM HE BCET/Ia 3aBEPIIAIOTCS B
JKCTPEMyMax LEHOBBIX JBUKECHUI, HY’KHO XOPOILIO YCBOUTb UJEK0 UICTUHHBIX BEPILINH U
HCTUHHBIX MUHUMYMOB. KOpOTKO roBOps, pacTylias IITUBOJIHOBKA 3aBEPIIAETCS B TOUKE
COBIIAJICHUS IIATBIX BOJIH HECKOJIBKUX CTEIEHEN (B TaK Ha3bIBAEMOM «IITOM BOJIHE MATOMN BOJIHBI
B IISITOM BOJIHE»).

OOBIUHO TaKOE COBIAJICHUE BEJET K HOBOMY SKCTpeMyMy IieHbl. OTHAKO €CIIi MOCIeayoIas
KOPPEKLHUs BCeH MATUBOIHOBKY MPUHUMAET (POpMy HppETyIsIpHON KOPPEKLIUH, TO, T10
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Yacrte IV Hopmbi u nekomopuie nadbnrooenus
OIpEeICIICHUIO, BEPIIMHA UPPETYIIIPHOIN Koppekuuu (BoiaHa B) Oyner pacnonararscs BbIe
MCTUHHOMN BepiinHbl. OOpaTHOE CrIpaBeUIMBO IS JTF000H MATHBOIHOBKY HA MAJAlOIIEM PhIHKE.

Topuzonmanvnvie mpey2oibHuKu

1) Tpeyroapauk B BoIHOBOM NpUHIIKIIE - OJJHA U3 CaMBbIX HaZEKHBIX (popM. Ero nossienue
- 9TO MPAKTUYECKU FapaHTHsI TOTO, YTO BEAYLIHIA TPEeH BO300HOBIsIeTCA. TpeyroibHUK - 3TO
KJIIOUEBasi CTPYKTypa, pa3lesisionias 1Be BOJHBI, HAYIIHUE B OHOM HarpasieHUU (BoiHbI A u C,
WX BOJHBI 3 U 5). 3HAYUT, 0 JIOTHKE, «PBIBOK» OT TPEYTOJIbHHKA - TIOCIECTHEE TBI)KEHHUE B
BeayieM Tperae. [CM. Takoke cratuctuky ot Rich Swannell (Appendix to "Elite Trader’s Secrets") -
Mathematician. |

2) Cy6BoHa € B TpeyrosibHUKaX (MOCIeaHssl CyOBOIHA) HEPEIKO MPOOUBAET I'PAaHUYHYIO
JIMHUIO TPEYTOJIbHUKA - TAK Ha3bIBAEMbBIN «JIOXKHBIN IpoKkom». OxHako cyoBonHbl E HUKOTIA HE
3axo0Jisl lajiee SKCTPEeMaIbHOM TOUKH, 10CTUTHYTOH cyOBONMHON C. CM. pHCYHOK Ha ClIeAyIOIIeH
CTpaHUIIE.

3) BepinHbl rOpH30HTANIBHBIX TPEYTOIBHUKOB OOBIYHO OKA3bIBAIOTCS CYIIECTBEHHOM
HOJJIEPKKOH K JIF0OOMY Ta/IEHHUIO MTOCIIE BeIyIIET0 MOBBIIATEILHOTO PhIBKA. DTO CIEICTBUE TOTO,
YTO TPEYTOJBLHUKH B JIF000H MATUBOIHOBKE pacrioyaratorcs B 4-if BonHe [Y bamana "in the 4th
wave position in any five-wave sequence" - Mathematician].

W, Ha000poT, BEPUIMHBI TPEYTOJIbHUKA 00Pa3yIOT HAJCKHYIO JTMHUIO COTIPOTUBIICHUS K
TH0060MY paJlIM ITIOCJIE BEYIIEro MaICHHs.

4) AnprepHaTUBHBIE CyOBOHBI [CYyOBOJIHBL, HAYIINE Yepes oHy -- Mathematician] BHyTpH
CUMMETPHUYHBIX TOPU30HTAIBHBIX TPEYTOIBHUKOB OOBIYHO CBsi3aHbI cooTHOLIeHHEM 0.618 (T.e.
C=.618A;D=.618B; E =.618C). B cinyuae pacumpsomuxcs TpeyrolbHUKOB aJbTepHAaTUBHbIE
CyOBOJIHBI YaCTO CBSI3aHBI COOTHOIIeHHEM 1.618.

5) IlpuHuuMmn yepeoBaHus BHYTPU TPEYTOJIbHHUKA MIPEIYIIPEKAAET HAC O TOM, YTO HE CIIEIAYEeT
0XHJIaTh, YTO BOJIHBI BHYTPU COCETHUX CyOBOJH OyayT MOA0OHEKI IO (hopMme.

6) Eciu TpeyrosibHUK NpeicTaBiseT MOJHYI0 KOPPEKLHUIO (2 He IPOCTO YacTh MHOTOKPATHON

TPOMKH), TO OH MOXKET OBITh TONBKO 4-i BOIHOM WM BOJIHOHM B [cM. mpuMedaHue cTpaHunei
BhIe - Mathematician]. OnHako eciiy TPEYTONbHUK SIBISETCS YaCThIO ABOWHON UITH TPOMHOM
TPOMKH, TO MOJTHAST KOPPEKIHSI MOXKET PacIoyiaraTbCsl Jake Ha MECTe 2-i BOJHBI.

7) Ecnu ropu3oHTaIbHBIN TPEYTOJIBHUK SIBIISETCS YaCThIO MHOTOKPATHOM TPOMKH, TO OH
Bceraa ObIBaeT b0 nocneaHen popmanuei, 11060 MPOMEKYTOUHOM BOTHONW X MeKIy 0a30BbBIMU
bopmamu.

8) CnencTBHe U3 CKa3aHHOTO BBIILIE: €CIIH IIepBasi KOPPEKLMOHHAS CTPYKTYpa, KOTopast
pa3BUBaeTCs B JaHHBII MOMEHT, OKA3bIBA€TCS TOPU3OHTAIBHBIM TPEYTOJIEHUKOM, TO MOKHO
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HCKJIIOUUTH JajbHENIIEe €€ pasBUTUE B CTPYKTYPY TUIIA JBOMHOU WM TPOUHOU TPOUKHU.

9) JInuna peIBKa, CIEIYIOLIETO 32 3aBEPIICHUEM TPEYTOJIbHUKA B IO3ULIUU 4-11 BOJIHBI,
OOBIYHO paBHA UIMHE CAMOM MIMPOKOW YaCTH TPEYroibHUKA. CM. PUCYHOK HUXKE:

10) Otnako nmoTeHIMan ppiBKa, HAYMHAIOIIETOCS C TPEYTOIbHUKA, SBIISOIIETOCS TOIBKO
4acTbIO ABOMHON WM TPOMHOM TPOWKH, HE ONPEENIeTCs IMUPUHON TpeyroibHUKa. OH 3aBUCUT
OT pa3MepoB Bcell (popMariii «MHOTOKpaTHAs TPOHKa», B KOTOPOH TPEYTOJIbHHK SIBISIETCS TOJIBKO
yacTeio. UeM AIMH ~ Hee U mupe 3Ta GopMalus, TEM MOIIHEE TOCIEAYIOIINUN PhIBOK.

11) Mok pbIBKa OT TpeyrojbHUKA B IIO3UIIUH BOJIHBI B mpornosupyercs nnade. B reopun
IIPEIII0IAraeTcsl, YTO TPEYTOIbHUK, SBJISIFOIIMNICS IPOTUBOIBUKEHUEM, MOKET BO3HUKATh TOJIBKO
B [103ULIMHU BOJIHBI B B 3ursare.

CrenoBatenbHO, MOCIEAYIOUINHA PHIBOK OT TpeyroibHUKa (BosiHa C), O4eHb BEpOSTHO, Oy/leT
paBeH JUIMHE BOJHBI A (CM. «3Ur3aru» B 3TOU XKe IIIaBe).

12) Ecniu nepBas cyOBosIHa TpeyrojibHUKa (CyOBOIHA A) O MaciITady BpeMEeHU He JJIMHHEE,
YeM TO, UTO CJIEAYET OOBIYHO O’KUAATH UCXOAS U3 pa3MEpPOB MPE/IIECTBYIOLICH
MI0CJIeI0BATEIbHOCTH, TO OUYE€Hb BEPOSATHO, YTO MOCIEIHSI CyOBOIHA TpeyrojibHUKa (cyoBoHa E)
Oy/1eT OTHOCHUTEIIBHO MEHbIIIE 110 MaciTady, yeMm cyOBoHA A.

3uzzazu u 06ouHbIE 3U2302U

1) 3urzaru u ABOMHBIE 3UT3ary, YaCTO Ha3bIBAEMbIE [ITYOOKMMHU KOPPEKIUSIMH, OOBIYHO
OTKaThIBatOTCS Ha 61.8% win GobIle OT HETOCPEICTBEHHO MPEIIISCTBYIONMIEH HMITYILCHOM
BOJIHBI, 0COOEHHO €CJIM 3TA IITyOOKask KOPPEKIHs HAaXOAUTCS B MO3ULIMHU 2-if BonHbl. Eciu
DIyOO0Kasi KOPPEKIHs OKa3bIBACTCs MOMHOMN 4-i1 BOIHOM, TO OTKaT 00bIYHO cocTaBiusgeT 50%, niu,
B pEKUX ciaydasx, 38.2%.

2) Ha prinke @opeke UMEIOTCS CIEAYIONIME COOTHOLICHHUS IS KOPPEKIMH THUIIA «3UT3ar.
OO6bryno BotHa C anunHee BonHbI A B 1.618 pa3. Bropoe, MeHee pacnpocTpaHEeHHOE
oTHo1eHue: BosiHa C paBHa BoJiHE A.

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

50%-11 OTKaT y>k€ HE HaCTOJIBKO 4acT, a 61.8% - penkoe sBieHUE.
4) B hopmanmsax tuna «IBOWHON 3Ur3ary BTOPOM 3ur3ar 0ObIYHO 3aBepIIaeTCs 3HAYUTEIbHO
HIDKE WM BBIIIE TOYKU OKOHYAHUS TIEPBOTO, B 3aBUCUMOCTHU OT ObIYbEH MIIM ME/IBEKbEH
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CUTyalluu Ha PbIHKE.

5) B nBoitHOM 3ur3are BoiHa X MOXET IPUHUMATH J1t00yI0 popmy - popMy 3ursara,
TPEYroJIbHUKA, INIOCKOM KOPPEKLUU U 1K€ JBOMHOU TPOUKH.

6) Bonnbl X B JBOWHOM 3Ur3are 4acTo JOCTHTalOT YPOBHS NPEALIECTBYIOIIEH BOIHbI B.
CMoTtpute nuarpammy HUXKe:

7) Hukakoro Hafie:)KHOTO crioco0a mpeIcKa3aHus IBOMHOTO 3ur3ara He cyuiectByet. O1HaKo
€CJIM NIEPBBIN 3Ur3ar oTkaTuwics MeHee 4eM Ha 50% OT 1ociIeJHEr0 NMITYJIbCa, U €CIIU IIPU 3TOM
npeanojaraemasi BosiHa X oTkaruiack He gaiee 61.8% ot nepoii nocnenosarensnoctu ABC
(cMOTpHUTE PUCYHOK BBIIIIE), TO BBICOKA BEPOSITHOCTH (POPMHUPOBAHHUS IBOMHOTO 3Ur3ara.

Huazonanvnvle mpeyzoavHuKu

1) JlnaronanbHbII TPEyroiabHUK - KIMHOBUIHAS (hopMalys, KOTOpasi BCEra HaxXOIUTCs B
KOHIIE OoJiee KPYITHOTO ABMKEHHS (T.€. 5-i BoiHbI 1w BoiHbI C).

2) B kauecTBe 5-#1 BOJIHBI JUArOHAIBHBIA TPEYTOIBHUK OOBIYHO MPEBBIIAET OKOHYAHUE 3-i
BOJIHBL. OIHAKO €CJIM AMAaroHajabHasi CTPYKTypa HE MPEBOCXOJUT MAKCUMYyMa BOJIHBI 3, CIIEy€ET
0HJIaTh OBICTPOTO U OCTPOTO Pa3BOPOTA.

3) Octpslii pa3BOPOT, CIEAYIOLINHA 3a JUATOHAIBHBIM TPEYTOJIbHUKOM, OOBIYHO IPHHUMAET
¢dbopmy 3ur3ara wiM ABOMHOrO 3ur3ara. Pa3Bopor 0ObIYHO OTKATHIBAET LIEHY 0 YPOBHS, C
KOTOPOT'O HadaJcs JUArOHAJIbHBIA TPEYTONIbHUK (OKOHYAHUE BOJIHEI 4).

4) CymiecTByeT CHIIbHAsI TSHACHIIMS: JMArOHAIbHBINA TPEYTOJIbHUK B 11€70M 00b14HO B 1.618
pa3 MpOJOJKUTEIbHEE BOJIHBI 1.

5) BHyTpu AMaroHaibHOTO TPEyroJbHHUKA MPOAOKUTEILHOCT BOIHBI 3 0OBIYHO paBHA
0.618 mnTENnbHOCTH BOJIHBI 1.

6) He paccunTsiBaiiTe Ha TO, YTO 5-51 BOJIHA TMArOHAJILHOT'O TPEYTOJIbHUKA 3aBEPILIUTCS B
TOYHOCTH Ha 11eJ1eBOH JIMHUM TpeHaa. OueHb BEpOSATHO, YTO Oy/leT MPOKOJI UK
HEIOATBEPKICHUE LIEJICBON JIMHUM TPEHJIA.

7) Ecnu nuaroHanbHBIN TPEYTOJIbHUK HAXOAUTCS B MO3UIMU S-U BOJTHBI WK BOJHBI C, Kak
9TO YaCTO U CIIy4aeTcsl, TO €ro BHYTPEHHHUE BOJIHBI COCTOST U3 TpoeK. OJTHAKO €CIu OH
PacrojoXKeH B IO3UIMK BOJIHBI A, TO €r0 UMITYJIbCHBIE BOJIHBI SIBJISIOTCS MATEPKaMHU.

8) B BocbMuiecATH POLIEHTAX CIy4aeB AUAaroHaJIbHbIE TPEYTOJIbHUKY OKa3bIBAIOTCS S-1
BOJIHOM 3-ii BONIHBI 00Jiee BHICOKOH CTETEHH. DTO BHITEKAET U3 HAOIIONEHUS, COITIACHO KOTOPOMY
JUAroHajIbHbIE TPEYTOJIbHUKH CIIy4arOTCs TOTNA, KOT/la IPEALIECTBYIOLIEE IBUKEHHUE B BOJIHE TOU
K€ CTETeHHU OBLIO CIIUIIKOM CHJIBHBIM M CIIMIIIKOM OBICTPBIM.
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Iloomena cmpykmyp

1) ITsTuBoHOBKA B BostHE C MOXET ObITh 3aMEHEHa JIMaroHajJbHBIM TPEYTOJIbHUKOM.
OnHakKo B HEKOTOPBIX PEIKUX CIyYasiX MATUBOIHOBKY MOXET 3aMEHUTH IITyOOKast KOPPEKIHs, TUIIA
JIBOMHOTO WJTK Jlaske TpOorHOTO 3ur3ara [In some rare cases however, a deep correction, like a double
or even triple zigzag, may replace the five-wave sequence]. Bo3aMoxHOCTB nosiBiieHus B BosiHax C
CTPYKTYp, OTJIMYHBIX OT IUArOHAJIBHBIX TPEYTOJILHUKOB, HE 00CYXJallach DIUIMOTTOM, OJHAKO 3TH
SBJICHUS HAOMIOAATUCH JOCTATOYHO YacTO, YTOOBI TOBOPUTH 00 UCKIIFOUEHUAX U3 BAXKHEHIINX
MIPUHIIUIIOB BOJIHOBOT'O aHAJIN3A.

2) B nBoiiHo# MM TPOHOI TpoiKe TOPU30HTAIBHBIC TPEYTOIBHUKHA OOBIYHO BCTPEUAIOTCS
B Ka4eCTBE MOCIeAHNUX (OpM B cTpyKType. OTHAKO TOPU30HTAIIBHBIE TPEYTOIbHUKH TAKKE
BCTPEYAIOTCS B Ka4eCTBE BOJIH X U MPH 3TOM 3(PPEKTUBHO COSTUHSIOT JIBE UM OOJbliee
KOJIMYECTBO MPOCTHIX (POPM B €AUHYIO CIOKHYIO (POpMALIHIO.
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Yacts V IlpakTyeckoe pyKoBOACTBO

VYenex B UCMOIb30BAHUM BOJIHOBOI'O aHAIM3a - 3TO HE MPOCTO MpobiieMa MPUMEHEHUS
MpaBWJI, aHAJIOTMYHBIX, CKa)KEM, HAyUHbIM MJIM MaTeMaTHYeCKUM. 3/1eCh HE JOCTAaTOYHO MPOCTO
y4ecTb OOJIBIIMHCTBO BOBMOKHBIX COUETaHUN, COOTBETCTBYIOIINUX OIPEIEICHHBIM
3aUKCUPOBAaHHBIM 3aKOHAM WK IpaBuiiaM. [lomydeHnHble TakuM 00pa3oM coueTanus OyayT
CJIMIIKOM MHOTOYHMCIIEHHBIMU, TPOMO3JIKUMHU U IPAKTUYECKHU HEITPUMEHUMbIMU. PeanbHas paboTa
aHAJIMTHKA 3aKJII0YAETCs B BBIOOPE U3 3TUX COUETAaHUM, UCKIIIOYAIOIIEM BapUaHThI, IICHHOCTh
KOTOPBIX HEBEJIMKA, WIIK B CKOpPEHIlIeM UCKIFOUEHUU ONTAaCHOCTH UX UCIOIb30BaHus. PykoBoasiiue
[IpaBWJIa UCKIIIOUUTEIHLHO TOHKU M TOUHBI. [IpakTHuecku HEBO3MOXKHO TOYHO C(HOPMYITUPOBATH
UX; UX CJelyeT IPOUYyBCTBOBATh, @ HE MMPOCTO CPOPMYIUPOBATD.

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

[Tyankape npeanosoKui, 4To YTO 3TOT BEIOOP OCYIIECTBIISETCS TaK HA3bIBAEMBIM
«T10/ICO3HATENILHBIM «SI»», T.€. TeM CYIIIECTBOM, KOTOPOE MOXKHO YIOJOOUThH «CO3HAHMUIO,
IpeauecTByoleMy HHTeIEeKTy». [lonco3narensHoe «S1», o cnosam [lyankape, B3upaeT Ha
00JIbI1I0€ KOJIMYECTBO PEIICHUH MPOOIEMbl, OHAKO TOJIBKO T€, KOTOPbIE HHTEPECHBI, MOMAIAI0T B
o0acTh co3HATENIbHOTO. MaTeMaTHUecKHe pelieHnsl BBIOUPaOTCs MOJCO3HAHUEM Ha OCHOBE
KpUTEpHUS «MaTEeMaTUYeCKOW KPacoThl», T.€. TAPMOHUH YUCeT U POPM U T€OMETPUUECKOTO
U3SIIECTBA. «DTO UCTUHHOE ICTETHUECKOE YYBCTBO, KOTOPOE U3BECTHO BCEM MaTeMaTUKaMy, --
roBopu [lyankape, -- «onHako npodaHaM OHO HACTOJIBKO HEBEIOMO, YTO OCTaeTCs
TOJIBKO yJbIOaThes». IMEHHO 3Ta rapMOHUS M KpPacoTa CTOAT B LIGHTPE BCETO MUPO3aHUS.
[Tyankape roBopui HE TPOCTO O KAKOM-TO pOMaHTUYECKOU KpacoTe. OH rOBOPHUII O
«KJIACCUYECKOI» KpacoTe, 0 KpacoTe, KOTopasi HPOUCXOAUT OT FApMOHMYECKOTO MOPsiiKa YacTei
L[EJIOr0 ¥ KOTOPYIO MOXET MOHSTh TOJBKO YHCTHIN pazyM.

VIMeHHO ¢ TakKuM NOHMMAaHHUEM KpacoThbl AaHAJUTHK JI0JKEH BbIOUpaTh (pakThl, Hanboee
COOTBETCTBYIOLIUE €ro rapMOHU. OOBIYHO (PaKThl KAK TAKOBBIEC HE CIIMIIKOM MHOTO TOBOPSIT WM
HE CJIMIIKOM MHOTOTo cToAT. TobKO TOrAa, Korjaa 3Ty (akThl CIIMBAIOTCS ¢ MaTpULIEH BOJTHOBOI
CTPYKTYPBbI, TIOCTUTAIOTCS FTAPMOHUS U, CJIEJOBATEIBHO, YCIIEX.

[Tyankape npeuiokui HECKOIbKO MPaBHJI, KJIaCCUPUIMPYIOMUX (aKThl, BEIyIIUE K
MaTeMaTU4eCcKoi Tunore3e. Mbl MO)KeM BOCIIOJIb30BAThCsI €T0 HOpMaMH (C HEOOIbITUMU
BUJIOM3MEHEHUSIMH ), YTOOBI ONPEETUTh HEPAPXUI0 (DAKTOB, KOTOPBIE JOKHBI IPUBECTH K
MIPABUJIBHOMY «KayHTHHTY» BOJIHOBOU CTPYKTYDBI.

Uewm Oostee oOmuM siBnsieTcst (paxT, TeM OH npaBuiibHee. DaKThl, KOTOPBIEC CIYXKaT HaM
MHOTOKPATHO, Jiyulie ()akTOB, Y KOTOPBIX MaJIO IIAaHCOB K MOBTOPEHHUI0. MTak, BOnpoc: Kakue
(dakTtsl moBTopsitoTcs vame Bcero? Ipocteie paktel. Kak ux pacnosnars? Beibepute Te, KOTOpbIe
MOX0XKH Ha mpocThle. JInbo 3Ta mpocrora peanbHa, MO0 CI0KHBIE AIEMEHThI HEOTINYUMBI. Eciu
3TO pealibHasi IPOCTOTa, Mbl, CKOPEE BCEro, YBUAUM ITOT NPOCTON (haKT CHOBA - JINOO 110
OTJICJILHOCTH, TNOO KaK COCTABHOM AJIEMEHT B OoJiee ci10KHOM (akre. Ho HaunHaiTe ¢ MpOCTHIX
(dakToB. «bpuTBa OKKaMay -- HEOTPA3UMBIA APTYMEHT B CIIOPE O MTPOCTOTE.

[Tpunnun sxkoHOMHUHM, O0JIee N3BECTHBIN Kak bputBa OkKkama, yTBEpIKIAET, UYTO €CIIU MBI
Me4eMCsl MEeX 1y pa3HbIMU 00bSICHEHUSIMU €CTECTBEHHOTO SIBJIICHHUS, CJIEAYET BBIOUPATh CaMyO
MIPOCTYIO TEOPHIO, YIOBIETBOPSIONIYIO (hakTam. BoT kak punocod 14-ro cronerust Bunbsm u3
Oxkama rosoput 00 3ToM: «Non sunt multiplicanda entia preater necessitaem» («CyIHOCTH He
cleyeT yMHOXKaTh 06e3 HeoOxonmuMocTny ). HeBaumanue k npuHIunmy OkkaMa 0ObIYHO
o0opaunBaeTcs OOJBITUMHU TTPOOIEMaMH.

YMecTHO HauaTh ¢ OOBIYHBIX (DAaKTOB, OIHAKO MOCJIE TOTO KaK BOJIHOBOM KayHTHHT IPOBEJIEH,
(baKThl, COOTBETCTBYIOLINE ITOMY KayHTUHTY, Y’K€ HEHHTEPECHBI HaM, TaK KaKk OHU OOJIbIIIE HE yyar
HAc HUYeMy HOBOMY. Terepb HaM BaXKHbI TOJIBKO UCKIIIOUeHHMsI. Terneph Mbl HILeM He Moo0us, a
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omnuus. Y Mbl BbIOUpaeM camble BBIJICIIEHHBIC OTJINYMSA - HE TIOTOMY, YTO OHHM CaMble
IIOPA3UTEIIbHBIE, a TAK)KE U TIOTOMY, YTO OHU CaMbl€ [IOy4YUTEIIbHBIE.

Crnenyrouiee, 4To HaM HYXHO C/€JIaTh, -- IOUCKATh TAKUE CIIy4au, B KOTOPBIX 3TOT KAYHTUHI
MMeeT MaKCHMaJIbHbIE [IIAHChI OKA3aThCsl HEBEPHBIM: HAJI0 MPEAIOI0KHUTD JINOO0 04eHb 0OJIbIIIOE
JBMDKEHHE 110 IIeHe, JTMOO0 0YeHb MPOJOKUTENIbHOE 10 BpeMeHU. [louTtu Beeraa Mbl CMOXKEM
OOHApYXHTh, YTO IPHU TAKHX IKCTPEMAJIbHBIX IPEATIONIOKECHUAX HAIIA BOJTHOBBIE KAYHTHHTH
Oy/yT OIpOBEPrHYTHL. Takue «OropueHusH Ba)KHbI; OHHU MIO3BOJISIIOT AaHAIUTHUKY JIyUIlle YBUICTD T€
HEOOoNbIINE U3MEHEHUS, KOTOPhIe MOTYT IIPOM30UTH «BOJIHM3HM paccMaTpuBaeMoi cutyauun». Yto
MBI IIBITaeMcs 371ech caenaTb? Mbl He IIbITaeMCsl UICKaTh SIBHBIE TIOA00Ms U pazinnuus. Ham HyxHO
pacro3HaTh 1Mo00Us, CKPBITHIE TI0J] BUAUMBIMU OTKJIIOHEHUSIMHU.

Ecnu cocpenoTounThesl Ha KaXK0M KOHKPETHOM IIpaBuIle WU IpuHLUIE BonHoBoro
aHanu3a DJTMOTTA, TO BCE COOpaHKE MPaBWJI U MPUHIIUIIOB HA MEPBbIM B3I KaXeTcs
HecTporHbIM. Ho, mpucMoTpeBIIKCh OJMKe, MBI CMOXKEM B IIEJIOM YBUAETh, YTO OHU
HAIOMMHAIOT JIPYT Apyra: Oyay4d pa3IuyaronMMUCS 110 COASPKAHUIO, OHU MOJ00HBI 110 popme
10 OPSAKY CBOMX YacTei. M3-3a 3TOro MHOTa BOJIHOBOM aHaJM3 OKa3blBAETCS 3amyTaHHbIM. Ho
KaK TOJIBKO Bbl HAUMHAETE IOHUMATh, YTO BUMMAs CIOKHOCTb IIPOUCXOJUT U3-32 MHOXKECTBA
BO3MOYKHOCTEH B pe3yJIbTaTe CIUIIKOM Majoro KOJIMYECTBA IPaBUJl, TOIA 3a/1a4a [IOUCKa
cxokecTeil (mogobuit) nepectaeT ObITh TAKOM MyTaroIel U 1a)XKe MOXKET IPEBPATUTHCS B
pa3BlICYEHHE.

Heynaunoe nprumMeHnenue BoiHoBOro aHanusa JIIMOTTa HE BCEra MPOUCXOAUT OT
HECIIOCOOHOCTH TOYHOTO MPUMEHEHHUS €ro MPaBHJI U MPUHLUUIIOB. Bo MHOTUX Cilydasx, KOrja HeT
CYLLECTBEHHOIO ITPOJBUKEHMSI, TOPA3/10 Ba)KHEE NIOJIBEPTHYTh KPUTUKE UMEHHO LICHHOCTH U
MIO3ULMH aHAJINTUKA, @ HE YTO-TO Apyroe. BoT camble BaykHble IPUUMHBI HEyAauu: 1)
HEIOCTaTOYHbIE HACTOMYMBOCTh U YMCTBEHHAS! YECTHOCTb; 2) HETMOKOCTh; 3) CIIMIIIKOM BBIITYKJIOE
910; 4) 6€CIOKONCTBO; 5) CKyKa; 6) HETEPIEIUBOCTb.

1) Heoocmamok nacmouuugocmu u yMCmMEEHHOU YeCMHOCMU

AHAINUTHUK, CTPEMSAIIHUICSA CTaTh BOJIHOBUKOM, J0JDKEH 00J1a/1aTh YeM-TO THIIA KyTIPSIMOCTHY,
Oepyl1eil Ha4aao U3 YMCTBEHHOM YeCTHOCTH. B BOJTHOBOM aHanmn3e HE MOXKET OBITh IPOCTHIX
noposkek. BoT Habpocok cuTyanuu, BEpOSTHOM B BOJTHOBOM aHAIIM3€E U MPOSCHSIOIICH JaHHOE
YTBEPKICHHUE.

Bpl aHanu3upyere 4apt, U BBl BUJUTE BOJHOBYIO CTPYKTYPY, KOTOPYIO BBl HE MOJKETE ITOHSATD.
Br1 urnopupyere rnpo6iemy, 3aManduBasi ee, ocie Yero NpoJoKaeTe pasMeTKy; Balll yM yxKe
yCTpeMIIEH K TOMY, YTO JOJKHO Pa3BUTHCS Jjaliee, U TO3TOMY BaM He MOTPEOYETCsI CIIUIIIKOM
MHOT'0 BPEMEHH, YTOOBI IOHATh, YTO 3Ta HEKJIACCU(PHUIIMPOBAHHAS J10CAIHAS MEJIOYb B BUJIE
«HEOOBIYHOI» CTPYKTYPBI - COBCEM HE j1ocaiHast Mesnodb. OHa 3a010KHpoBaa Balll JalbHEHIINN
aHanu3. Bel Tenepb coBceM 3acTpsiiin. Bel yxke He MOXKeTe JOOUThCS YETKON BOJTHOBOW pa3METKH.

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

B 5TOT MOMEHT ITONBITKY JAJIBHEUILIETO aHAIN3a HUKAKOU I10JIb3bI BaM HE IIpUHECYT. Bam He
HY>XEH HUKTO, KTO CKa3aj Obl, 4TO 3/1eCh HeMpaBWiIbHO. To, 4YTO HEMPABUIILHO, -- OYEBUIHO. A
BaM-TO HY>KHa UMEHHO TUIIOTE3a O TOM, KaK KIacCU(PHUIIMPOBATH HETOKOPHYIO BOJIHOBYIO
CTPYKTYypy. BOT 3T0 1 ecTbh TOT camMblii MOMEHT, Korjia pa3yMHOCTh oTcyTcTByeT [ This is the zero
moment of rationality]. Ha 3Tom 3Tamne BrojHe JOrMYHO MPeICTaBIsATh, KaK BbI pa3pbIBACTE YapT Ha
MeJIKHE KyCOUKU. BbI gymaere o yapTe - 1 yem Ooubliie, TeM 00JIbllie y Bac MOSABISETCS UCKYIIEHUE
BBIOPOCUTH ATY KHHXKKY B MyCOPHYIO KOP3UHY M COBCEM 3a0bITh 00 ncxoanoit uaee. [Ipocro
BO3MYTHUTEIIBHO, KaK OJIHA-CIMHCTBCHHAs HEPA3MEUYEHHAs «TWJIbJIa» HA YapTe ITOJTHOCTHIO
OIIPOBEPraeT Balll «COBEPILEHHBII» KayHTUHT. OJIHAKO PEAIbHOCTh TAKOBA, YTO PHIHOK HE
COOTBETCTBYET 3TOMY KayHTUHTY. [I03TOMY «THIIBAA» TOJKHA UMETH KAKYH0-TO LICHHOCT, U,
CJIEI0BATENIbHO, KAYHTUHI HEBEPEH.
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Mopainb ucTopuH oueBUIHA. By/ibTe yMCTBEHHO YE€CTHBIMU TEpe COOOM;
HECHCTEMaTU3UPOBAHHAS BOJIHOBAs CTPYKTYpa - 3TO MpobdiemMa, U IMEHHO TaK K HeHl U
otHecutech. He 3amanuuBaiite ee. Pa3pemure npobinemy, 100 1mo3Hee OHa TOYHO BCIUIBIBET Ha
MOBEPXHOCTh M 3aTOHUT BacC B YTOJ.

Ecnu Bbl 0OHapyXHTE, UTO OKA3aJIUCh B TAKOW CUTYallMH, TO OYEBUIHOE PELICHHE
3aKIII0YAETCs B TOM, 4YTOOBI HAMTH COOTBETCTBYIOIUH (DakT M HAOOP (PaKTOB, KOTOPBIE TTO3BOJISAT
BaM Pa3METHUTh 3Ty BOJIHOBYIO CTPYKTYDY.

CornacHO «IOKTpUHE 0OBEKTUBHOCTHY, CIEAYET ACPKAaTh YM B COCTOSIHUU «YUCTOTO JIMCTa»
Y JKIaTh, UTO B HETO BOMJIET - MOCJIE YEro HE3aMHTEPECOBAHHO Pa3MBIIUIATh HAJ TEMH (DakTamu,
KOTOpBIE MbI HabIr0aeM. SICHO, 4TO 3TO Jierdye cka3arb, ueM czenarb. [lyankape mor Obl cka3ars,
YTO KacaTeJIbHO BOJIHOBOM CTPYKTYPBI CYLIECTBYET O€CUUCIEHHOE MHOKECTBO (haKTOB, U
NpaBUJIbHBIE (DAKTHI COBCEM HE 00s13aTEIbHO IUIAIIYT PAIOM M npeanaratot ceos. [IpaBuibHble
(baxThl, T€, KOTOPHIE HAM [TO-HACTOSIIEMY HYKHBI, HE IPOCTO NACCUBHBI - OHH YCKOJIB3aOT OT
BUIMMOCTH. BaMm mpuaeTcst uckarh MX; MHAUe UCTUHHASL CTPYKTYpa HE pacKpoeTcs BaMm, a
KayHTHHT TaK U OCTaHETCsl HE3aKOHYCHHBIM.

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

OTarune MeX/1y XOpOIIUM BOJTHOBUKOM-aHAIUTUKOM M TUIOXUM 3aKJII0YAaeTCsl HMEHHO B
3TOM CIOCOOHOCTH OTIENATH XOPOIINE (PAKTHI OT MJIOXUX HA OCHOBE «4yBCTBA TapMOHUMY». B
BOJTHOBOM aHAJIN3€ HE JIOCTATOYHO MPOCTO MPUMEHATh YUCTYIO JIOTUKY. Y BaC JOJKHO OBITH
YYBCTBO IIPaBUJIBHOCTWY, T.€. YyBCTBO TOTO, YTO BEpHO. BOT YTO 10MKHO 1BUTATh BaMH. JTa
CIOCOOHOCTB MOSIBJISIETCS. BMECTE C OIBITOM, HACTOMYHMBOCTBIO U YMCTBEHHON Y€CTHOCTBIO.

HeB3upas Ha caMOOTBEpKEHHBIE YCUIIMS K YECTHOCTH, MHOTJIA BCE PABHO BBl OynieTe
MOTAATh B TYIUK «I10 DITHOTTY». B 3TOM ciydae myurie OTHOCUTBCS K 3TOMY COOBITHIO HE
CTOJIBKO KaK K CUTYyaIliH, HABOJISIIEH y>Kac, CKOJIBKO KaK K MOMEHTY, KOTOPBIi CIelyeT pa3BUBATh.
310 cuTyanusi, B KOTOPO BECh MIPOIIECC Pa3peIICHuUs POOIEMBbI BBIXOJUT 332 PAMKHU JIOTHYECKOM
IUIOCKOCTU. MBI y’Ke TOBOPHJIM paHee, UTO PelIeHre MPoOIeMbl BHAYAJIE YACTO KaXeTCs
HE3HAUYUTEIbHBIM WU JIaXKe HeXKenaTebHbIM. BpeMsi 00bIYHO paccTaBisieT Bce HA MECTa U
MO3BOJISIET YBUJIETh HCTHHHYIO BaKHOCTh peleHus. Bamn ym, npu HaaIuuuu 10CTaTOYHOTO HA TO
BPEMEHH, €CTECTBEHHO M CBOOOIHO MOJOUACT K pelIeHHI0. Takoe MoOHUMaHKe, WIN «1yBCTBOY,
nproOpeTaeTcs TOIBKO BMECTE C MPAKTHUECKUM OIBITOM; €r0 HEBO3MOYKHO PAa3BUThH B
JICKIIMOHHON KOMHATE, B KOTOPOM KOHIIETITHI JIUIIb BHEAPSIOTCS U3BHE, @ HE «OTKPBIBAIOTCS
CaMOCTOSITEIIBHO.

2) Hecnocobnocms nposagums 2uOKOCHIb

Kectkuii HabOp LIEHHOCTEH YacTo SABJISAETCS MPUUYUHON HECTIOCOOHOCTH OLICHUTH TOTO, YTO
Bbl BUJUTE. ECIIM LICHHOCTH CIIMIIKOM JKE€CTKH, O4EHb TPYIHO HAYYUTHCS IIPU3HABATH HOBBIE
(axThl. DTO YaCTO MPOSIBISETCS B BUI€ CKOPOCIEIBIX TUarHO30B, KOT/Ia Bbl YBEPEHBI, UTO 3HACTE,
K 4eMy MIPUBEJET Pa3BUTHE CUTyallMH. By cuTyanus pa3BUBaeTCs HE TaK, TpeOyeTcs IepecMoTp
- a Ha 0OBIYHO BOJIATMJIBHBIX BAIOTHBIX pblHKax dopekc Tpedyercs u nepeouenka. Bam npuaercs
HCKATh HOBBIE YIIMKHU - OJHAKO IPEKIE YEM Bbl CMOXKETE UX OTBICKAaTh, BAM IPUJIETCS OUUCTUTH
TOJIOBY OT «CTapbIX» MHEHHH. Eciu BbI He 00majaeTe rTiOKOCTHIO, BB MOXKETE HE OTHICKATh
peaIbHBIN OTBET, 1aKe €CJIU OH OyIET CTOSThH MEpe]] BAMU M CMOTPETh BaM IPSMO B JIUIIO.

Ecnu BbI onasnuck B 3Ty JIOBYIKY, YCIIOKOMTECh; BAM BCE PABHO B JIFOOOM cily4yae MpUAeTCs
«3aMEIIUTHCS», XOTUTE BBl ATOT0 MK HeT. Clienaite 3To0 OCTOPOKHO U U3YyUUTE B JIETAJISX BCE
LIEHHOCTH, KOTOPBIM BBI JI0 3TOTO CJIEA0BAIN. Bam 3TO HYHO AJisl TOTO, 4YTOOBI YBUIETh, OBLIO JIN
TO, YTO Bbl CYMTAJIA BAXKHBIM, JCUCTBUTEIILHO TAKUM BaXKHBIM, -- U IIPOCTO BHUMATEIILHO
yYCTaBUTHCS Ha 4apT. [IpocTo MpoKUBUTE BMECTE C 4aPTOM B TEYEHUE HEKOTOPOIO BPEMEHH.
CMoTpHTe Ha YapT TaK *ke, Kak BB CMOTPUTE Ha JIECKY, Koria JioBuTe prIOy. [IpoiineT He Tak MHOTO
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BPEMEHHU - U Y Bac MOSBUTCS KIEB; K BaM MJET HOBBIN (akT. DTO COBCEM HE 00s3aTEIBHO TOT
camblil (DaKT, KOTOPBIH BbI UILIETE, OJJHAKO BCKOPE BbI MOMMETE, YTO TOTUYKU, KOTOPBIE TPUXOIAT K
BaM, UHTEpECHEe, YeM Ballla IIepBOHAYaIbHAs 11€1b, T.€. KiacCU(UKAIUsI HETTOKOPHOM BOTHOBOM
CTPYKTYpBbl. Kak TOIBKO 3TO CIIy4uTCsl, BbI IOMMETE, UTO BbI YK€ TaMm, I1e Hajo. Tenepb Bbl
OouiblIe HUKOT/IAa HE OyeTe MPOCTO TEXHUYECKUM aHAIUTUKOM. BBI - aHaIUTHK-BOJTHOBUK.

3) Cnuwrkom evinyknoe 320

Ecnu BBl CITUIIIKOM BBICOKO LIEHUTE CaMOro ce0si, TO Ballla ClIOCOOHOCTh paclio3HaBaTh HOBbIE
¢axTsl ocnabnena. Baie sro nzonupyer Bac oT peanbHocTH. Koraa cTaHoBSTCS SIBHBIMU (DAaKTHI,
KOTOpPBIE BBI IPOCTO MPOILLISAIMIN, y BAC MAJIO IAHCOB MPU3HATh CBOIO onOKy. Koraa noxknas
nH(OPMAIUs BHICTABIISICT Bac B OJaronpusTHOM CBETE, Bbl, CKOpEE BCETro, Oy/ieTe 3TOMY BEPUTh.
BonHoBoI1 aHanu3 mogBepraeT Ballle 3ro JKeCTKOMY HCIIBITaHNI0. Bbl Bce BpeMsi 0OMaHbIBaeTECh;
BbI BCE BpeMs JeNIaeTe OMMOKH. AHAJIIMTHK C BBIISIYEHHBIM 310, IPeIHA3HAYCHHBIM 15
CaMO3aIIUThI, HAXOAUTCS B UCKIIOUYUTEIHLHO HEOIAroNpUsTHOM TOJIOKEHHH.

Ecnu BBl 3HaeTe MHOTO aHAJUTUKOB, JOCTAaTOYHO JJISl TOTO, YTOOBI TOBOPUTH O HUX KakK O
cooO1IeCcTBe, ¥ €CIIM Ballld HAOIIOEHUS aHAJTOTMYHBI MOUM, TO, TyMalo, BBl COTJIACUTECH CO
MHOH, 4TO 3TO OOBIYHO CKOpee CKPOMHBIN U TUXUW Hapo[. VICKIroueHus ecTh, HO OOBIYHO, €CIH
9TH JIIOAM HE KAXKYTCs BHaYalle CKPOMHBIMU M TUXUMH, cama paboTa, IoXoxKe, JeNIaeT ux
TakoBbIMHU. [la ee u ckentukaMyu. BHUMaTeIbHBIMHI, HO CKENITUYHBIMU U HEATOMCTUYHBIMHU.
Huxkaxkoro apyroro onpaBaaHHOTO clioco0a cTaTh XOPOLIMM aHAJTUTUKOM HE CYHIECTBYET, U YK
TOYHO 3TO OyJeT He HaJOJro.

Ecnu ckpOMHOCTB HE TaeTCsI BaM JIETKO U €CTECTBEHHO, TO OJIMH U3 CIIOCOOOB BBIOPATHCS U3
3TOH JIOBYIIKH - B JIFOOOM CITy4yae UMUTHPOBATh CKPOMHOCTb. 1 BB, BO3MOXHO, J1ake UCTIbITaeTe
HEKOTOpOE 00JIeTYeHne, €CIIH MPEAIONI0KUTh, YTO CBUXHYBIIMNCS TICUX MOXKET UMETh
npeumytecta [ There could be certain soothing if twisted mental benefits]. Eciu Bbl mpeanamepenHO
IIPUMETE TO3ULIUIO ITIOCPEACTBEHHOCTH, TO BALIE IO MOJIYYUT MOLIHYIO IIOIIEPKKY, €CIIU
MOCIENYIOIUE COOBITUS JOKAXKYT, YTO aHaJIn3 ObLIT KOPPEKTHBIM. TakuM 00pa3oM BbI OyaeTe
MOTHBHUPOBAHBI YCIIEXaMU - JI0 T€X II0p, [I0KA CHOBA HE MPOCUUTAETECH.

S npeanonaran, 4To aHaIU3 PbIHKA HE pearupyeT Ha Ballly JUYHOCTh; HA CAMOM JI€JI€ OH
pearupyerT. IMEHHO TaK: JTMYHOCTh, HA KOTOPYIO OH PEarupyeT, -- 3T0 U €CTh Ballla peajibHasl
JUYHOCTB, Ta, KOTOPAasl caMa OIIYLIAET, MBICIUT U JIEHCTBYET, a HE TE JIOXKHbIE, pa3AyThle
KapTUHKH, KOTOPBIE BallleMy BOOpa)KEHHIO MOI0PACHIBACT Ballle 3T0. JTH JIOKHBIC KAPTHHKH
CXJIOIIBIBAIOTCS] PHIHKOM HACTOJILKO OBICTPO U OKOHYATEIbHO, YTO Bl IPOCTO OOpEUEHBI Ha
CHJIBHOE ¥ CKOPO€ Pa30uapoBaHKe, €CJIM HCTOYHUKOM Ballleil CHITbI Tyxa OyZeT 3ro, a He JKeJlaHue
IIPEB30UTH.

4) Bbecnokoiicmeo

Ecnu BBI Tak y>X yBEpeHbI B TOM, YTO Y Bac Bce OyeT HEeNpaBUIbHO, TO Bbl, CKOPEE BCETO,
omryuaere cedst Tak, Oy/ITO BBl COBEPILICHHO HUYETO He Jienaere. YacTo UMEHHO 3TO, a HE JICHb, -
peainbHas IPUYUHA, 110 KOTOPOH BaM TPYAHO HadaTh. beCcrokoicTBO, IPUYMHON KOTOPOTO
SBJISICTCS. CBEPXMOTUBUPOBAHHOCTD, MOXKET CTATh OCHOBOM JUIsl BCEBO3MOXKHBIX «OTMAa30K»,
MIPOUCXOIAIINX OT U30BITOUHON CYeTIMBOCTU. Bl HauMHaeTe 3aHOBO pa3MeyaTh BOJIHOBBIC
KAayHTHHIH, KOTOPBIE B 3TOM HE HYKJAIOTCsl, U TOHIETECh 34 MHOTOYUCIICHHBIMY BEPOSTHBIMU
KayHTMHIaMU. Bbl BHE3aIIHO BBIBOAUTE CaMbI€ NMKUE 3aKIIOYECHMS U BCTpAUBACTE B CBOM aHAINU3
BCEBO3MO)KHBIE PallMOHAJIbHbBIC 00BsICHEHUS. Takue OIMOKH, €ClIM BbI UX JIeJaeTe, CKopee
MOATBEPKIAIOT BaIlly UCXOAHYIO HEJIOOIEHKY caMoro ce0s. M 3To, B CBOIO ouepeib, BEET K
JambHEUITNM OIMOKaM U IIOCTOSSHHOMY CaMOCOXGKEHHIO.

Camplii Tydinii MEeTo1 IpepBaTh 3TOT IUKII - OTpaboTaTh Bce OECIOKOMCTBA HA YapTax.
[IpouuTaiite BCce 4TO MOXKETE 0 BOJIHOBOMY aHaiu3y. Yem Oosbliie mpouyuTaeTe, TeM BbIIIe OyneT
YBEPEHHOCTh, KOTOPYIO BbI BKJIaJIbIBA€TEC B COOCTBEHHBIN aHAIN3.
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Hauunnas ananu3, moAroToBbTe Kak MOKHO OOJIbIIE KOIUNA YapTOB, Pa3METHTE BOJIHBI
[BETHBIMH PYYKaMHU M KaK MOXKHO OOJIBIIIUM KOJIMYE€CTBOM CIIOCOOOB, a IOCIIE 3TOTO YIOPSAA0UbTE
UX B MIPABUJIBHYIO TIOCIIEI0BATEIBHOCTh. Bbl 00HApyXKUTE, YTO MO Mepe OpraHu3aluy U
peopraHu3anyy TOH MOCIe0BaTeILHOCTH K BaM OyyT NIPUXOIUTh BCE HOBBIC 1 HOBBIC HJICH.
Bpemsi, npoBeieHHOE B TaKUX TPyAax, HAMHOI'O IPOAYKTUBHEE, YEM TO 5K€ BPEMS, 3aTPauyCHHOE Ha
IV1a3€HUE Ha IIyCThIE YapThl.

BbI cTanere MeHbI1Ie O€CIIOKOUTHCS, €CIIM OCO3HAETE, YTO BCE AaHATMTUKU IPOXOJIAT Yepes
TaKoe ke 00y4eHHUe U BCEe OHU JIeNaU OMUOKHU. ITO O0sie3HEHHOE 00y4YeHue, HO, TaK JKe KaK U S U
MHOTHUE JPyTHe, KTO BBIKWII, U Bbl TOKE OJHUMETECH Ha/l CBOUMU [I€PBOHAYAIbHBIMU
npobiemamu. XKene3o 3akanseTcs NpH MPUIOKESHUU K HEMY JKapa U MOBTOPHBIX YapOB MOJIOTOM.
CraHoBIIEHNE BOJIHOBUKA-aHAJIUTUKA BO MHOTOM CJIEYET TOH K€ MPOLEype; B KOHIE KOHLIOB
BCEM HaM MPUXOIUTCS IJIATUTh 110 CYETaM, €CJIM TOBOPUTH 00 U3OMUTHIX 3T0 U CHUKEHHBIX
oxuganusx [in the end, all of us have to pay our dues in terms of bruised egos and lowered expecta-
tions]. U Bce e HOBOE U 3aKaJ€HHOE HAMEPEHHE - JOCTATOYHAs 3 9TO KOMIICHCALHS.

ITpu pabGote ¢ yapTamu, Kak ¥ BO MHOTUX JIPYTHUX JI€ax, IOMOTaeT CeIyolee:
KYJIETUBUPYUTE «CIIOKOMCTBUE JyXa», KOTOPOE, Kak roBOpuUT [IyaHnkape, «He oTaenser
coOCcTBEHHOE «S1» OT OKpyXkaromero Mmupay. Eciu Bam B 3ToM conyTCTBYeT yiada, TO U
OOJIBLIIMHCTBO OCTAJIBHBIX TOCTHKEHUH MPUAYT caMu co00il. CIIOKOHHBIN yM MOpOXKAaeT
IIpaBWIbHbIE MbICIU. [IpaBuiIbHBIE MBICIIN ITOPOXKAAIOT IPABUIIBHBIE AEUCTBUS, a IPABUIIbHBIE
JecTBUS - paboTy, KOTOpast SBISIETCA MaTepUaIbHBIM OTPAKEHUEM, TEM, UYTO YBUIAT APYyTHE.

5) Ckyka

3TO NPOTHUBOIMOJIOKHOCTh OECIIOKOICTBY, 1 CKyKa OOBIYHO CBSA3aHA C MPOOIEMaMH 3TO.
Ckyka 03Ha4aerT, 4To y Bac HET CBEXKETo B3IVIsAAa Ha BELLY, a Balll aHaJIn3 ya3BuM. Eciu Takoe
CIIyYMJIOCh, HY’KHO COCPEJOTOYUTH YM Ha KaKOe-TO BpeMs Ha 4eM-HHOy/Ib elle, a He Ha yapTax -
JydIlle Ha APYTOd HY>KHOM BaM paboTe, HapuMep, Ha aHAJIN3€ MOMEHTYMA M T.II.

Ecnu BbI ckyuaete - ocranoBuTech. Crenaiite yTo-HUOY/Ib e1ie 1 OyAbTe JOBOJIbHBI
JIOCTUTHYTHIM. Eciy He ocTaHOBHUTECH, TO BBl Oy/1€Te CKIOHHBI K COBEPILIEHUIO OOJIBIION OMNOKH.
Ckyka BMecTe ¢ 0OJIbIION OIIMOKONM MOXKET CTaTh MPUUYUHON KPYIHBIX YOBITKOB. JIMUHO /17151 MEHs
camble JTy4IlHe JIeKapcTBa - Kode U COH, WM K€ KOHLEHTPAIHs Ha APYTUX aCMEKTaX TEXHUYECKOTO
aHaJIn3a.

Kak 1 Bo Bcex npodeccusix, 31ech TOKE €CTh YTOMUTEIbHBIEC 33]Ja4H, KOTOPbIE, OIHAKO, HAJI0
BCE€ PAaBHO BBITIOIHATE. [[J11 aHAIMTHKA-BOJIHOBHKA camasi Tpy[Has 3a/1a4a - CAeJarh TaK, YTOObI
TEKyIIMH aHaJIM3 COOTBETCTBOBAJ BEAYILIEMY CLIEHAPUIO BILIOTH J0 HadaJla IO0CIEA0BaTEIbHOCTH.
Ecnu nHeBHas CTPyKTypa OKa3bIBAETCS YAaCThIO IIOCIIEN0BATENBHOCTH, IPOCTUPAOLLEHCS Ha3al Ha
HECKOJIBKO MECSLEB, TO TYT OUYEHb JIETKO CTaTh paccesiHHbIM. MIHOTIa KaXKeTcs, UTO 3TO JIUILIHSAS
Tpara BpeMeHH. O1HaKO NPOCIeKUBAHUE CTPYKTYp Ha3a/l CyLIECTBEHHO AJIs IOHUMaHUs TeKyLIeH
CTPYKTYPBI.

CkyKa - 3T0 00BIYHO 3HAK TOT0, YTO AaHAIUTHUK CIUIIKOM JA0BepseT cutyauuu. [Ipu nepsom
IIPU3HAKE CKYKHU IPOIANTE YEPE3 TO, UTO BBI CAETAIN PAHEE - KAK MUHUMYM JBaXK]Ibl.
3t0 HeOoMNbIIas [IEHA, €CJIM IOHUMATh, YTO HaKa3aHME 3a JIEHb PaHO WJIM MO3IHO OyAeT OYECHb
CEPHE3HBIM.

6) Hemepnenueocmo

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

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



Yacte V IIpakmuueckoe pyKkooocmeo

Jlydiiie Bcero crpaBUThCS C MIPOOIEMOH, €CIIM BBIJICIUTh HA PELICHUE 3a/1a4U
HEOIPaHUYEHHOE BPEeMs - WJIM YIBOMB BBIJCICHHOE BPEMS, €CIIU OOCTOSATEIHCTBA 3aCTABIISAIOT €T0
1aHupoBaTh. [IpobaemMbl MOXKHO TaKke U30€KaTh, PACCTAaBUB IPUOPUTETHI TOTO, YTO AHAIUTHK
xKemaet crenarb. OOUmM 3a1a4aM clielyeT MIPUCBOUTh MEHBIIYIO BaXKHOCTb, B TO BPEMS KaK
BAKHOCTb HEOTIIOJKHBIX 3a71a4 CJIIEYET IIOBBICUTD.
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Yacre VI. Tunnynbiii muian tpeiiguura mo Bosane Dusimorra

There's a price for too much arrogance,

a price for too much greed;

And in complacent ignorance,

we've sown the whirlwind seed.

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

OmumOku B TpeHAMHIE TPOUCXOAST 110 MHOTUM IPUYMHAM, OTHAKO CaMbI€ PallpOCTpaHEHHbIE
HCTOYHHUKH TPEHIEPCKUX KaTacTpo(d MOKHO CBECTU K TPEM IVIaBHBIM I'peXxaM, a UMEHHO -
CaMOHAJIETHHOCTH, YKaTHOCTH U HEBEKECTBY.

I'pex camoHaesTHHOCTH CEroHs HaOIIoIaeTCs peke; MOBBIIEHHAs BOIATUILHOCTD PHIHKOB
dopekc yke HaJIOKUJIa CBOIO TONIIMHY Ha 3TOT Ipex. Tpeitaeprl, cauTaBIme, 9To 00J1a1atoT
uHcaiepckoil nHpopMaIeil 0 ppIHOYHBIX ABMKEHUSAX, a TAKKE CTIEKYJISIHTBI, IBITABIINECS
3aCTaBUTh PHIHOK UJITHU TYJa, Ky/la OHU XOTEJIH, 10 TOTO, KaK OH ObLI K 3TOMY I'OTOB, - BCE OHU J10
CUX IIOp HE BBDKMBAIIU. J[J1s1 TOTO, 4TOOBI OCTaBUTH CJI€/l B CTATUCTUKE KaTacTpOo(, TAKUX
CaMOYBEPEHHBIX TPEIIEPOB 0CTAJIOCh CIUIIKOM MaJIo.

C npyro#t CTOpOHBI, IPUIUBBL U OTJIMBHI KaJHOCTH MOXOXKH Ha SIMUIEMHUH, COBIAJAIONINIE C
NepHoaM1 POCTa U MaJieHUs LIeH Ha BaJIOTHBIX phIHKax. He cymiecTByeT HUKakoro cnocoda
CMSITYEHUS] CBUHTOB, KpOME U3MEHEHHUS XapaKTepa MbIIIeHus Jtoel. M uMeHHo 3To - emre Oosee
CIIOJKHas Ipo0biieMa, YeM 3ajladya YHUYTOXKEHUS KaJHOCTH Ha PhIHKE. I'pex
HEBEXECTBA - CAMbIil BCEPOHUKAIOUIHI 13 Beex. [ToHnMast, kakue JeHeKHbIe CyMMbI KPYTATCS
IIPU CaMBbIX JIErYyalIIuX HaMeKax Ha MPeJCTOALIee N3MEHEHNE Ha PhIHKE, HE CTOJIb HEPa3yMHO
ObLIO OBbI MPEANONIOKUTD, YTO UTPOKHU, YUACTBYIOLIUE B 3TOW UTPE C HYJIEBOW CYMMOM, peaibHO
MOHMMAIOT MEXaHUKY U3MEHEHUs LeHbl. OJJHAKO CTOH KepTB, UbH TPEHAepCKUEe CUeTa
oOnymuch [the moans of victims who were zero-summed in their trading accounts] B HeKOTOpBIiA
MOMEHT UTPBI, HA CaMOM JIeJie Bce Bo3pacTaeT. M mosToMy BO3HUKAET UCKYILIEHHE CKa3aTh, YTO
HEBEXECTBO B PIHOYHOI MEXaHUKE TaK U OCTAETCS HJIEMUYECKUM 3a00JI€BaHUEM PhIHKA.

A BOT OT MOCJIEIHEr0 Tpexa HUKTO He 00s13aH cTpaaarh. Jlaske eciiu MpUUMHbI H3MEHEHUS
LIEHBI BCE €Ill¢ HE MOHATHI MOJTHOCTHIO (HUKTO HE 3HAET B TOUHOCTH, IIOUYEMY JIFOJH B 3aJJaHHBIN
MOMEHT BpEMEHH pelIaloT MacCOBO MOKYNaTh WK MPOAABaTh), BIIOJIHE JOCTATOYHO 3HATh, UTO HE
ABJIIETCS MPUYMHON (urykTyauuu neH. Hampumep, mprUunHHO-CIIEICTBEHHBIE 3aKOHbI, U3BECTHBIE
B (hu3HKe, HE MPUMEHUMBI K IICUXOJIOTHYECKOMY IO CyTH (heHOMeHy u3MeHeHus 1eHbl. C apyroi
CTOPOHBI, IBUKEHUS 1IEHbI HE SIBJISIFOTCS a0COJIFOTHO CIIy4aliHBIMHU BO BCEX CTEIEHSX U Ha BCeX
BO3MOJKHBIX HHTEpBajaX U3MEHEHUs 11eH; Kpax (OHI0BOTO phIHKA B OKTAOpe 1987 roxa sBHO
3aCTaBHJI UTPOKOB YCBOUTH 3TOT OOJIE€3HEHHBIN YPOK.

Ecnu nncTpyMeHT paboTaeT, TO He COBCEM U TaK YK Ba)KHO 3HATh TOYHBIE OTBETHI HA
BOIIPOCHI «IIOYEMY ?» U «IUIS 4YeTr0?», €CIIU Mbl IOHUMAeM UCTUHY, JIEXKAIIlYyI0 B €T0 OCHOBE. DTO B
0COOEHHOCTH OTHOCUTCA K BonHoBoMy nmpuHLuIy DinoTTa. BrionHe 1octatouyHo 3HaTh
OCHOBHOE yTBepskJieHue [IpuHiuna: ppIHOK COCTOUT U3 JIFOJEH, U JIFOIU HUKOT/Ia He u3MeHsTcs. U
CHOBA, U CHOBA, M CHOBAa OHH OylyT OJMHAKOBO pearupoBaTh Ha MOAOOHBIE CUTYaLIUH.

Hackonbpko MHE n3BecTHO, BOTHOBOM MpUHIUI DIUIMOTTA OBUT MEPBOM MOIBITKON SIBHO
YTBEPKIaTh, YTO PHIHOYHASI MEXaHUKA HE SABJISETCS MPUUMHON U3MEHEHHUM HANpaBiIeHUS
JIBUJKEHUS PbIHKA; IPUYMHA - TOJIBKO B U3BMEHEHUAX B IIcuxosioruu. BaxHo, uro P. H. Dmmort
OTKPBLI HOPMAaTUBHbBIE MOJIEJIN [TOBE/ICHHUS, HA OCHOBE KOTOPBIX MOXXKHO C(HOPMYIUPOBATDH
KOHKpPETHBIE MpaBuja; a U3 TUX MPaBUJI MOXKHO BBIBECTH OOLIME HOPMBI U OMHUCATh TEHCHIIHH.
Ha ocHoBe 3THX 3aK/IFOU€HHI MOKHO B JJaJbHEUIIIEM OLIEHUBATh XapaKTep KOHKPETHOTO
JIBUKEHUS PBIHKA.

AHaJIUTHUK, U3ydaronmi BoaHoBY0 TEOpHIO DIIIIMOTTa, KOTOpas 0 CBOEH CTPYKTYpE B
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3HAYUTEIbHOW CTEINIEHU IIPENIoaracT HaJIM4Kue MOCIEA0BaTEIbHOCTEHN, YUUTCS OLIEHUBATh
BEPOSITHOCTH U YacTOTy Oyayiiero coobiTus. CUTyannu, CYuTaIoNMeCs 3aBeI0MO HEBO3MOKHBIMH
IIPU YCIIOBUU COOJIOIEHUS PA3IMYHBIX MPABHI U HOPM, UCKIIFOYAIOTCSl U3 PACCMOTPEHUS,
OrpaHUYMBasi TEM CAMbIM BO3MOXHBIE HUCXOIbI, C KOTOPBIMH TpeWepy NpUILIOCH Obl pabOTaTh.
PoGept P. [Ipextep ogHax bl cpaBHWI 3HaHUE BomHOBOTO nMpuHIMIIA DIITHOTTA C KapTOH
noporu. C Takoil KapToii MO>KHO ITPOBECTH HECKOJIBKO JIOTHYECKUX BBIKJIA/I0K, I03BOJIIOIINX
OIPEJICIIUTh CAMYIO BEPOSITHYIO TPACKTOPHIO, TIO KOTOPOil IBUHETCS aBTOOYC (J1aKe eCiv BbI
HUKOI/Ia paHee He IMyTeUIeCTBOBANIH 3/1€Ch), UCKIIOUUB 99 MPOIIEHTOB OCTAIBHBIX BO3MOXKHBIX
MapIIpyTOB TaM, IJI€ JOpOra He IIPOIOKEHA.

JloJKHO OBITH OYEBHIHO, YTO MpUMEHEeHrne BonHoBoro npuHuuna JIuoTTa - 3T0 He
MIPOCTO MEXaHUYECKHUH MOJX0/ K PhIHKY. DTO MOAXO/, B KOTOPOM BEPOSTHOCTH OBICTPO
IIPEBPALIAETCS B [NIABHBII TEPMHH; 3TO METOJ], B KOTOPOM TaKUE€ TEPMUHBI KaK IIpEICKa3aHUuE U
MIPOTHO3UPOBAHKUE CTAHOBATCS HEYMECTHBIMU - M JJAXKE HEXKEJIaTeIbHBIMU. AHAIUTHK ObICTPO
YUHUTCS 3aMEHATH 3TH TEPMHUHBI Ha CIIOBO MpeIooxkeHue [anticipate; "pacuer"].

JIro60i1 ananu3, MOJYYEHHBIH NPU MPUMEHEHUH 3TUX NMPUHIIMIIOB, BCETa Mpeanoiaraet
IIPOTHO3 UJIM IIpenckazanue. Ho He mo3BossaiTe npeanosaraeMomMy IpeBpaTuThCs B IBHOE. XOTs
BosiHOBO# NpUHIMII - BEPOSITHO, CaMblil 3 PEKTUBHBIN U3 TOCTYIHBIX METOI0B NpeACKa3aHus,
HE CJIEYET MO0Ib30BaThCs UM UL IPEICKAa3aHUs WM IIPOrHO3UPOBaHMs. VICIIONb3yHTE €ro TOIBKO
JUIsL OTIPEICJICHUS LIeJIeH, MMEIOLNX BBICOKYIO BEPOSTHOCTh TOCTHIKEHUS, TUOO JUIS BBIYMCIICHUS
aJIbTEPHATUBHBIX CLIEHAPUEB Pa3BUTHS, B ClIydae €CJIM MOCIENyI0IIee JBUKEHUE PhIHKA
OIIPOBEPracT UCXOIHBIEC LEIH. MoxxeT OBbITh, BbI OyZieTe pa30uapoBaHbl, €CIH BbI
UIIETE KECTKUE, AOCOIIOTHBIE OTBETHI HAa BONPOCHI, 3a/1aBaeMble priHKoM Dopekc. OHaKo 3TO
KU3HEHHBIN (PaKT: OONBIIMHCTBO MPEICKA3aHUN U IPOTHO30B 00peueHbl Ha Heyaady. [IpocTto
HEBO3MOKHO TOYHO 3aC€4b TOUKY, B KOTOPOU COJIBIOTCS KOHKPETHBIE MIEMEHTBI BPEMEHHU U LICHBI
B 33/IaHHOM CTaJluU PHIHOYHOTO ABMKEHMs. CaMblii JIydlIMi METOJ IPUMEHEHUS BOJTHOBOTO
NPUHIMIA - IPUHATH 3TOT (HaKT Kak Jo/kHoe. CHavasaa MpUMHUTE 32 aKCHOMY CYIIIECTBOBAaHHE
omKOOK B OLIEHKAX, a 3aTeM, B ITOCIIEAYIOIIEM, paboTaiTe ¢ MOIy4eHHBIMU aJIbTEPHATUBAMU,
4TOOBI BEIPA0OTATh CTpATETruy, NpuHOCcALIe TpuObUTb. Ha poiake Dopekc HUKAKUX rapaHTHH
HeT. ECTb TONBKO BO3MOXKHOCTH.

Ecnu BbI coOnpaeTech BbIKATh MAKCUMAIIBHYIO MOJIB3Y U3 3TOT0 METOa, TO BaM HYKHO
HAy4YUTHCSI IPUHUMATH €T0 TAKUM, KaKOH OH €CTb, T.€. KaK Opy[ue, 00eCIeurBarolee BXOJHbIE
JaHHBIEe, HEOOXOIUMBIE JJIS1 KOJIMYECTBEHHOTO U3MEPEHUS CTETIEHU PUCKa WU MPUObUIBHOCTH B
TEKyILEeH PHIHOYHOH CTPYKTYpe. DTO He BOIIEOHbIH (pritocoCKuii KaMeHb; OH HE PEeBpaIIaeT
IIPOCTBIE UJIEU B 30JI0TO.

OTOT IpoLecc KOJIMYECTBEHHOIO ONMCAHUS - HA30BEM €I0 «YIIPABIECHUEM KAaIIUTAIOM» -- B
HEKOTOPOM CMBICJIE JJaK€ BayKHEE, YEM aHAJIMTUYECKAsl 4acTh IIOJHOTO TaHaeMa. Bocnonbs3zyemces
CTapoi aHaJOrHel: aHaJIM3 - 3TO JABEPhb K CKa30YHBIM OOraTcTBaM, B TO BpeMs KaK YIIpaBICHHE
KaIlMTaJIOM - KJIF04, OTKPBIBAIOIINUN 3Ty IBEPD.

[TepBbIM TpeOOBaHUEM K YIIPABICHHIO KAITUTAJIOM SIBJISIETCS IUIAH TPEHAMHTA, T.C.
3alMCaHHBIM, XOPOIIO MTPOaHATU3UPOBAHHBIH, OLIATOBLIH MPOIECC, a He HA0OP CMYTHBIX
HaMEPEHUH, KOTOPBIE Bbl JEPKUTE B TOJIOBE. JTOT IUIAH JOJDKEH HE TOJBKO JaBaTh YKa3aHMs 110
BXOJy B PBIHOK; OH TaK)K€ JIOJDKEH MpelyCMaTpUBaTh BEPOSITHOCTh HECEHHSI yOBITKOB U
MOJTyYeHUs] TPUOBUIH.

Nwmenno tak. [Tnan Tpeiinnnra 6e3 cucteMbl OorpaHUYeHUs yOBITKOB M MAKCUMHU3ALMH
NOTEHIMAIBHON NPUOBUIH MO00EH YIPaBICHUIO aBTOTOMOOUIIEM 0€3 TOPMO30B U KOPOOKH
nepeaad. Bel TOUHO CMOXKETE OTIIPABUTHCS B IyTh, HO COMHUTENIBHO, YTO BBI IPUOYeTe Tyaa,
KyJa BaM Hy>kHO. KoHeuHoO, camblii XyAlIni cilydail - [I0JIHO€ OTCYTCTBUE IJIaHA TPEHIUHTA,
oA00HOE yIpaBiIeHUI0 aBToMoOmIeM 6e3 pyns. COMHUTENBHO JJaXKe, YTO BB CMOXKETE
OTIIPaBUTHCS B IIYTh; U YK TOYHO, YTO BBl HUKOIJIA HE ITPUEIETE.

OO6muit myx pa3zpabaTeiBaeMOro IUIaHa TPEeUIUHTa JOKEH COOTBETCTBOBATH CIIOBAM
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PoGepra bekmana [Robert Beckman]: «Mbl He ibITaeMcst TOOUTH PHIHOK. MBI cTapaeMcsi BAUTHCS
B Hero». B 3asBnenun bekmana ectb CKpbITBIN cMbIci. L{enbio qomKkHa OBITH CKOpee He MpaBoTa, a
YCHEIHOCTh. J[pyruMu c0BaMu, HE CTPEMUTECH JaTh KOPPEKTHBIN «IIPOTHO3» JIMILIb paan
MOXJIECTBIBAHUS CBOETO 3T0. BMECTO 3TOr0 CTpeMUTECH K TOMY, UTOOBI ClIeJIaTh JIeHbI'H Ha
Tpele, Jaxke ecliu MPOTrHO3 ObLIT HEBEPEH.

31ech ¢ TOUKH 3peHust BoHOBOro aHajin3a HET HUKAKOro MpoTUBOpeurs. bonblryro yacTe
BPEMEHU BEPOSTHOCTH BO3MOXKHBIX COOBITHI pacrpeieleHbl HACTOIBKO PABHOMEPHO, YTO BBIOOD
B II0JIb3Y OJHOT'O CLICHAPHs 3a CUET APYIUX IIPEBPAILAETCS B BOIIPOC JIMYHOIO IpeanoureHus. Ha
PBIHKE TOJIBKO MHOT/IA NOSBIISETCS BO3MOXKHOCTD ISl HAJEKHBIX, TOYHO MOCTABIEHHBIX Lieneil. B
OOJIBIIIMHCTBE CIIy4yaeB MOKHO TOJIBKO OLICHUTh, YTO JJIMHHAS MMO3ULHS PEOYTUTEIbHEE
KOpOTKOH (1 Hao60poT). Ilpu TIaTensHOM IUIaHUPOBAHUU TOM MH(DOPMAIIMKH OOBIYHO
JOCTaTOYHO JJISl TOTO, YTOOBI OBITH YCIICIIHBIM Ha PHIHKE.
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CBepxKpaTKOCpPOYHasi BOJIHOBasi cxemMa

——— Tuxosvie uapmul 3 /0 2
10-munymru

Texuuka Tpeiiauara: CKalbIIpOBaHUE

[IpoaomKUTENBHOCTD THTUYHOTO Tpeiaa: OT S MuHyT 10 1 "yaca

Texandeckas mogaepxKa: BajkeH aHATN3 THKOBOTO MOMEHTYMa B PEaJIbHOM MacIITa0e BPEMEHH.
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KpaTkocpouHnasi BOJIHOBasi cxemMa

10-munymxru e N\ ®
4acoeKu NAD

Texuwnka Tpeiiaunra: [lo3uinu, npeqHazHadeHHbIE TS 3aXBaTa [EHOBBIX ABMKEHHA OT 1% 1 BbIIIe

[TpoaomKUTENHLHOCT THTMYHOTO Tpeiaa: 1-3 mHs

Texumueckas moaaepKKa: AHAIA3 MOMEHTYMa IO THKaM 1 1 0-MHHYTKaM 1 TOYHOTO TaliMHUHTa
HavyaJia ¥ OKOHYAHU Tpeiaa. AHAIN3 MOMEHTYMa Ha YaCOBKAX M JTHEBKAX JUISI ITOICPIKKU IPUHSITAS

peuieHuii.




Yacrb VI Tunuunwiii nnan mpeiiounza no Boane nauomma

CpeanecpouyHasi BOJIHOBasi cxemMa

YaCco6KuU
OHesKU

[o5)
L)

Texauka Tpeﬁ,Z[I/IHFaZ CTpaTCFI/I‘leCKI/Ie 1 MTHBECCTUIHUOHHBIC IMTO3ULINH, ITIPEIHA3HAYCHHBIC JIJIA 3aXBaTa

IICHOBBIX HBI/I)KCHI/Iﬁ or5%u BBILIC; CTPATCTUU XCKUPOBAHUSA

[IpoaomKUTENbHOCT THTMYHOTO Tpeiaa: 3 Heaenu - 1 mecsiig

Texuuueckas moaaepxkka: HerpepbIBHBIN aHATIH3 TOJITOCPOYHOI0O MOMEHTYMAa HEOOXOIUM JIJIst
nozeprkku BomHoBoro anasnuza. Ocreperaiirech yBeIn4eH s CKOPOCTH H3MEHEHHSI Ha MaIaoInX
poitkax. Ananu3 10- u 20-1HeBHbIX cToxacTukoB [Beware of accelerating speed of change in deterio-

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

Hnesku
Heoenvxm

I _ I

TexHuka Tpeﬁm/mra: q)yHZlaMeHTaHLHBIe HWHBCCTUIIMOHHBIC ITIO3UIIUH UITH 0aJlaHCOBBIC CTpaT€ruu

[balance sheet strategies], mpenHa3HAYCHHBIE IJIs 3aXBaTa [IEHOBBIX ABKeHUH OT 10% 1 BBIIIIC

[TpoaomKUTENBHOCTD THITMYHOTO Tpeiaa: 3-6 mecsiies u Oosee

Texunueckas NOoAACPIKKaA: HereprBHLIi;I aHaJIU3 JOJIOCPOIHOI'0O MOMCHTYMA
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IloaroroBka K CO3JaHUI0 THIHYHOIO IJIAHA Tpeﬁzera mo 3.]1.]II/IOTTy

Ha ocHOBaHUM ITpeIIIECTBYIOLETO BOJIHOBOIO KAYHTHHIA YIOCTOBEPHTECH B TOM, UTO
nHauuHas ¢ Touku 0 [Point 0] (cm. Tpeiig Ne 1) Oyzmet ¢ 6071b1110#1 BEpOSTHOCTHIO Pa3BUBATHLCS
NATUBOJIHOBKA. [IpeanoururensHee, YTOOb! 0’KUAaEMOE IBM)KEHUE TISITUBOJIHOBKU OBUIO YaCThIO
OoJiee KPyMHOM CTPYKTYpbI, KOTOPast B CBOIO O4Y€pe b TAKKE TOJDKHA COCTOSATh U3 IATH BOJIH. B
Tako uaeanbHou curyaruu apmxenue ot Touku 0 1o Touku T (Touku 3aBepieHus
IS TUBOJIHOBKM) JTOJDKHO CTaTh 1-i BoyHOM Oosee KpynmHo# CcTpyKTyphl (cM. Kpatkocpounsrit
[Inan Tpeitnunra). Onnaxo [1nan TpeiiuHra MOXKHO 3aIyCKaTh Ha BBIMIOJHEHUE U TOT/A, KOraa
BOJIHOBOM KayHTHHT IPEAINOAraeT BEpOATHOE Pa3BUTHE KPYITHOTO 3Ur3ara UM JH000H 1pyroi
n1yOoKo# koppekiuu. [IpocTo ciaenyer moOMHUTh, YTO MOTEHIUAIBHBIE ABMKCHHS B 3TOM CIIydae
OrpaHUYEHHBI.

Paznenure cBoii kanuTan Ha 10 paBHBIX YacTel, €CIU Bbl TPEUAUTE 110 HATUYHBIM CIIETKAM.
Ecnu paboTaere o cienkaM ¢ Mapkei, pa3ieianTe CBOH pUCKOBbIM karmuTan Ha 10 paBHBIX
yacreil, T.e. Tak xe. [[[ng ynobcTBa B JaHHOM KOHTEKcTe Oy/1eM Ha3bIBAaTh 3TH YaCTU KIOHUTaAMU»,
TaK Kak JOTaMH UX BpoJie He Ha3oBellb -- Mathematician.] [71aBHOe HamepeHHe B JAHHOM CITy4yae —
o0ecrne4ynThb, 4ToOBI Tpelep He PUCKOBAJl BCEM CBOMM CYETOM B KaXJIOM 3aJJaHHOM Tpeiiae. [Ipu
3TOM OH OyZeT 3HaTh HaBEPHSIKA, YTO CMOXKET MEPEKUTh OIIMOKH OIICHKH B CAMOM Hayaje OIbITa
TpEMNHIa, U Y HErO OCTaHYTCs CPEACTBA I IPOJODKEHUS ATOTO IJIaHa TPEeUANHTa.

HoMmuHanbHbIi KanuTal, npecTaBIsieMblil KpeUTHBIM KanuTajioM [leveraged capital], ne
OTHOCHUTCS K JIeTTy KacaTeJIbHO 00IIei CXeMBbI 3TOI CUCTEMBI yIIpaBlIeHUs KaruTaaoM. Eciu Bel
IIPUHUMAETe PHIHOYHBIE IO3UIIMU HA OCHOBE TOPTOBBIX JMMHUTOB (KaK, HaIpuMep, OaHK-Tpeiep
Ha Dopekce), TO MaKCUMaJIbHBIN YUCTBIN PUCK, peKOMEH1yeMbll B [li1ane Tpeliaunra, JomkeH
COOTBETCTBOBATH IIPUMEPHO JBYM TPETSAM BalIETO JIUMUTA.

Hakonen, nansbiil TunuuHeli [lnan Tpeianira no DMOTTy MOXHO IPUMEHSTH B pPaMKax
7000 U3 YeTHIPEX YKa3aHHBIX BBIIIE BOJIHOBBIX CXEM — CBEPXKPATKOCPOUHOU, KPATKOCPOUHOH,
CPEAHECPOUYHOUN U JIOJITOCPOYHOM. TakTUKH IPU 3TOM HE CIUIIKOM CHJIBHO
paznuyaroTcs; OyeT H3MEHATHCS TOJIBKO BPEMEHHON FTOPU30HT PEKOMEHAYEMbIX TpeiinoB. K
IpUMeEpY, BpeMsi, Hy>KHOE U1l TOro, 4ToObl poiiTu pacctostaue Mexxay Toukoii O u Toukoit T Ha
CBepXKpaTKOCPOYHOH cXeMe, MOXKET ObITh OYeHb KOPOTKHM, Mopska 18 yacos. C npyroii
CTOPOHBI, YTOOBI MIPOUTH MyTh MEXKy aHAJTOIMYHBIMHU TOUYKaMHU Ha J{0JIrOCPOYHOI BOIHOBOM
CXeMe, PbIHKY MOT'YT HOTPeOOBAThHCS LIeNbIe 7-8 MECSIIEB.

KoneuHo, pa3Mepsl IIECHOBBIX CBUHIOB TOX€ MEHSIOTCS B 3aBUCUMOCTH OT MaciTaba
BOJIHOBOH cxeMbl — OT 75-125 mynkToB Ha THKOBOM 4apte 10 200 ndennuros Ha Jlonrocpounom
yapte USD/DEM. Bri6op BpeMeHHOT0 rOprU30HTa TPeHAUHTa (€CIU TaKOH BBIOOD JOCTYIICH) B
3HAUUTENILHON CTENEHU ONpeAessieTcs MOTEHIMAILHONW CITIOCOOHOCTBIO Tpeliepa NPUHUMATh
yOBITKH. UeM KpaTKOCpOUHEe UCTIONb3yeMast BOJTHOBAs CXeMa, TEM MEHBIIIE PUCK B CMBICIIE
HOMMHAJIbHOW cToMMOCTU. OHAKO B MPOLIEHTHOM OTHOILIEHUU PUCK TPEHAMHIA 110
CBepXKpaTKOCPOYHOM BOJIHOBOM cXeMe JI0JKEH OBITh paBHBIM PUCKY, IpUcylieMy /loarocpodHoit
cXeMe.

Bce tpeiiapl, onvcanHble B TUIMYHOM IUIaHE TPEMAMHIA 10 DIUIMOTTY, UMEIOT
OIPEJCIICHHYIO MOJIEIb:

1) Hauano Tpeiina;

2) ycTaHOBKa YpOBHEH CTOI-JI0CCA;

3) noGaBiieHUE K CYIIECTBYIOICH MO3UIUU (B 3aBUCUMOCTH OT CUTYAIIUH);

4) pe3epB Ha YACTUYHBIN TEHK-TIPOPHUT;

5) BOCCTaHOBIIGHUE MO3UIUH (B 3aBUCIMOCTH OT CUTYallUu); U

6) OKOHUaHUE Tperaa.
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Yacts VI Tunuunsiii nian mpeiounza no Boane dnnuomma Tpetioune 1-it 6onHbL

Tpeiiag Ne 1

1) KpyToe pamim 00bIYHO HAYMHAETCS C IICHTPAIBHON «TOUYKH COWICHEHUS [ «TOUKH
pasBopoTta» |, nogo6Hoi Touke 0. [Tpu otkare Ha 50-61.8% oT 3TOrO pasuIM MOKynaire 3 IOHUTA.
Pa3mectute opzep «CTOIIOCC-NepeBOPOT» BCErO Ha HECKOIBKO MMyHKTOB HIbKe YpoBHs Touku 0.

2) B opniepe o mepeBopoTe MO3UITUH 3asBISTUTE O MPOJaKE 5 FOHUTOB, HE OoJIee.
HaznaueHnue 4ncToil KOpOTKON MO3UIMH — MOMBITATHCSA BEPHYTh BECh YOBITOK (WK
CYLIECTBEHHYIO €r0 YacTh), BOZHUKILIUHN U3-3a JUIMHHOM MMO3ULIMH, T.€. IPEIOTBPATUTh KPYITHBIN
yiiep6 kanutany. B aToli Touke Oosiee KpyIHasi cTaBKa HEOIpaBIaHHa.

3) BcnomumM, 4TO Balll aHAIU3 yKa3bIBall HA TO, 4TO Touka 0 — BeposITHAs TOUKA pa3BOpPOTA.
Ecnu ananus okasaiics HEBEpPHbBIM, TO, BEPOSITHO, OLIMOKa ObljIa B TOM, YTO BbI
unenTuunmrponaiu Touky 0 Kak OKOHUYAHKE BOJIHBI 5 TIPE/IIIECTBYIONMIEH TTOCIIEIOBATEIBHOCTH.
Ecau BBI eHCTBUTENBLHO ClIeTIaId OITHOKY, TO €CTh MAaHChI, 4To Touka 0 — 3TO TepMHUHAIIbHAS
TOYKa BOJIHBI 3 MaJIOM CTENEHH, U, CIIe0BaTEIbHO, pauii oT Touku 0 — 4acTh BOJHBI 4 Manon
crenenu. [loaToMy moTeHIMan NpuOBLIM HA TIAJCHUH, T.€. HAa BOJIHE 5 MajlOll CTENEeHH,
OTpaHUYEH, U €€ HYXKHO TPEHIUTh UMEHHO C YYETOM 3TOro oOCTOSITENbCTBA. B 3T0i1 cutyanuu
YuCTasi KOPOTKas MO3ULKS B 2 FOHUTA BBIMIOJIHSAET BBIPAKEHHYIO MHOI 11€J1b IEPEBOPOTHOTO
opzepa, T.e. KOMIIEHCaInio yOBITKOB B pesynbTare Tpeiina Ne 1. BroigHe npuBeTcTByeTCs
«Ppa3BOPOT B MPUOBLIBLY [turning in a profit] B pe3ynbraTe Tpeiiaa «mepeBopoT», HO BAXXHOCTh ATOTO
11ara He CJIMIIKOM BBICOKA.

4) Korna nemxenue BBepx oT Touku 0 3aBEpIIUTCS MOTHOM MSTHBOIHOBKOM (T.€. TEM CaMbIM
3aBepmutTcs U pazpuTue BoHBI O1 ), mponaaiite 2 ronuTa. OCTaBbTe OJWH JIJTMHHBIA IOHUT HA
ClTy4al, eciiu B 9To# (a3e OyeT MaJIoBEpOsTHOE pacTsiKeHUe. BeposTHBIN MaKCHUMyM BOJIHBI 5
BBIYUCIIETCS TaK: OEpeM pasHHMILY IIeH MEeX Ty TUKOM BOIHBI 3 1 Toukoii 0, mociie 4yero ymHOKaeM
ee Ha 0.618 1 nmpubaBIsieM pe3yabTaT K TEPMUHAIBHON TOYKE BOJTHBI 4. YCIIOBUMCS HA3bIBaTh 3TO
BbIUMCIIeHHEe Metonom n3mepenus [stoit. OOparurecs k [V-ii Yactu 3a Apyrumu MmeTogaMu
IpeicKa3aHus TEPMUHAIBHBIX TOYEK 5-X BOJIH.
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Yacts VI Tunuunsii nnian mpeitounza no Bonne dnnuomma Tpetioune 3-it 6onHbL

Tpeiiag Ne 2

1) Kak Tos1bK0 BosiHa 2 oTkaTbhIBaercs Ha 61.8% ot BoJiHbI 1 , mOKynaiiTe S OHUTOB.
Teneps nonHast OTKpbITask MO3UIMS paBHA 6 IITMHHBIM IOHUTaM. Tak Kak TpeTbU BOJHBI OOBIYHO
OKa3bIBAIOTCS CAMbIMU MOIIHBIMHU (ha3aMu B 000N NATUBOJIHOBKE, TO TEIEPh, B 3TOM TOUKeE,
MO>KHO TI03BOJIUTH cebe ObITh OoJiee arpeccuBHBIM. BTOpasi npuynHa yBepeHHOCTH B JaHHBIN
MOMEHT IIPOUCXOJUT U3 CIEAYIOUIET0 HAOMIOACHUS: IATUBOIHOBKA MaJION CTETIEHU yiKe
3aBEPIIMIIACH B IPEALIECTBYIOMIEH CTPYKTYype pocTa. [loaToMy, Aake eciu mpu NPOrHO3UPOBAHUU
MIPOAOIDKEHUS IBUKeHUS K Touke T BbI crienanu rpyOyto ounoKy, Bce paBHO OTCIO/Ia BHITEKAET,
YTO BBEPX JOJDKHA MOWTH €€ KAK MUHUMYM OJIHA IISITUBOJIHOBKA, KOTOPasi HAUHETCS C
oKOoH4YaHUs BOJHBI O2 . B 3TOM KOHKPETHOM Tpei/ie MPUBJICKANUTE BILIOTH 10 60 MPOLIEHTOB
CBOErO KaluTana.

2) PazmecTuTe op/iep «CTOMJIOCC-TIEPEBOPOT» HA YPOBHE 4yTh HU:Ke Touku 0. Eciin
opaep ucnoiHsercs, npogaasaite 10 roHUTOB. UncTas KOpOTKas Mo3uIus OyJIeT paBHa 4 IOHUTAM;
Jla’ke OTHOCUTENIbHO HEOOJIBIIOro IBUKEHUS BHU3, 32 YpoBeHb Touku 0, OyIeT JoCcTaTouHo,
YTOOBI BEPHYTh BCE YOBITKH, IOHECEHHBIC BO Bpems Tperiga No 2.

3) Opruep «1mepeBopoT» Terepb MOXKHO 3asiBUThH 00Jiee arpeCcCUBHBIM B CPAaBHEHUU C CAMbIM
MIEPBBIM CTOIJIOCCOM, XOTSl OHU M PACIIONIOKEHBI HAa OJJHOM U TOM e ypoBHE. BoT o6ocHOBaHue:
oT Touku 0 10 BepiIMHBI BOJIHBI | mpolia NITUBOIHOBKA. Eciin 3aTeM ciieqyeT najaeHue Huxe
Toukwu 0, TO MOYTH HaBEpHSIKA UCXOHBIN aHanu3 ommboueH. Poct ot Touku 0 10 BepIIMHbBI
BOJIHBI | KOPPEKTHO pa3MeTUTh Kak BoiaHY C upperynspHoil koppekiuu. Ciie10BaTesbHo, TO, 4TO
OBbLIO pa3MeUYeHO KaK BEpIIMHA BOJHBI 1 , pakTHUECKH MOXKET OKa3aTbCsl OKOHYAHUEM BOJIHBI 2
WM BOJIHBI 4 OoJiee BBICOKOM CTETEHHU.

4) Ecnm ckazaHHOE B IyHKTE 3) 0Ka3aj0Ch BEPHBIM, TO TIOCIIEAYIOIIEE MMaICHUE HUKE YPOBHS
Touku 0 OyzeT KpyMmHBIM. 32 OKOHYAHHEM BOJIHBI 2 WJIM BOJIHBI 4, 0 KOTOPOM MBI CKa3aJid BHIIIIE,
AOJI’KHO IOCJIeI0BATH CTOJIb 7K€ COKPYLIMTEIbHOE Ma/IeHHe, KaK U PaJlIu,
nporuozuposasueecst Mmexay Toukoii 0 u Toukoii T. imeHHO T03TOMY Opziep «IIEPEBOPOT» B
Tpeiine Ne 2 He mpocTo MpecnenyeT 1eib BO3BPAIICHUS YOBITKOB OT OBIUBETr0 TPEiIa, HO TaKKe
CIIy’KUT B KauecTBE raMOMTa [Hayaslo mapTHH B mmaxmaTtax — Mathematician] B HoBoM 1uiane
TpeiIMHra, OpPUEHTUPOBAHHOM Ha NaJICHHUE.

5) Ecau pbIHOK JBMKETCSI BBEPX, B COOTBETCTBHHU C 0KUJAHUAMU, TO TEHEPh CIEAYET yUeCTh
HETpeABUICHHbIE 00CTOSTEIbCTBA M COXPAHUTH YacTh NpHObLTH. Camasi KpUTHYHASI TOYKA HA
3TOM HIare - Touka (W) Ha ypoBHe, HAa KOTOPOM paccTOsIHUE, IPOHIeHHOE PAJIJIM OT BOJIHBI
O2 , paBHO pacCTOSAHHIO, IPOI/ICHHOMY NOBBIIIATEIbHBIM ABH:KeHHeM 0T Touku 0. Eciu
BOJIM3U 3TOTO YPOBHSI PHIHOK «TOIMUYETCS», A 3aTEM MaJJaeT JOCTATOUYHO CHIIbHO, YTOOBI IEPEKPHITH
o0nacTh BepIIMHEI BOJHBI | (B BoiHE 3 ), TOrAa mpoaaBaiiTe 6 FOHUTOB, YTOOBI MPUHATH OOEBYIO
croiiky. [Tocne aToro ocraBaiitech BHE pbIHKA. Bosblie ye HET HUYEro Takoro, 4To MOKHO OBLIO
ObI caieNaTh JOCTATOYHO pallMOHAIBHO — J0 TEX 0P, I0KA PhIHOK HE PAa30BLETCS Jalee.

6) Korna nena npesbicut Touky (W) Ha paccTosinne, paBHoe 10 npoueHTam
paccrosinust Me:xkay Touxoii 0 1 okOHYaHHMeM BOJIHBI 1 , moKynaiite emie 4 oHUTA. Tenepp
1oJiHas AnuHHas no3unus pasHa 10 ronutam. HazoBem ator Bapuant Tpeiigom Ne 2A. Teneps y
HAC €CTh JOCTATOYHO OCHOBAHUH I TOTO, YTOOBI BOJHA 3 OKa3ajach Kak MUHUMYM B 1.618 pa3
nnuHHee BonHbI 1. Ecnu ske BomHa 3 okaxkercst pacTsHyTOH (MMEHHO Tak 1 ObiBaeT B 60%
Cclly4aeB), TO, CKopee Bcero, oHa Oyaet B 2.618 pa3 ymmHHee BOJHbI | — WK 1axe ellle AJIHHHEe.
SICHO, YTO B ATOT MOMEHT JKEJIaTeNIbHO OBITh O4YeHb arpeccuBHbIM. CTaBbTe Ha BCE, T.e. Ha Bce 10
IOHUTOB.

Ecsin BbI pa3MecTnin ypoBeHb CTON-NPOo¢UTa HA BeplInHe BOJHBI 1 (Kak g npearain
BBIIIIE), TO BOT caMoe Xy/llee, YTO MOKeT CIYYHThCSI: Bbl OCTAHeTeCh «IIPH CBOMX» HA
Tpeiinax Ne 2 u Ne 2A — eciiu ppIHOK BHE3AIHO pyXxHeT. Bee ycnnus no TpeiiAunry Obliu
HAIIPaBJICHbl UMEHHO Ha 3TOT BEJIMKUK MOMEHT. Bce Tpeiiibl 10 U OCie 3TON KIIFOUEBOM TOUKHU
ObUIN MPOCTO yNPAKHEHUSMH 110 TpeHauHTy. CyTh BCEro Jiejia — MMEHHO B 3TUX JBYX Tpeiaax.
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Yacte VI Tunuunwvui nnan mpeiiounza no Boane nauomma Tpetioune 3-1i 6oambi

7) Kak TOnbKO MATHBOIHOBKA OT BOJHBI 2 OOPMHUTCS, CIIEIAlTe pacyeT BEpOSTHON 1eTTH
BOJIHBI 3, ONIUpasiCh Ha BHYTPEHHME U BHELIHUE B3aUMOCBSI3U MEX/ly BoJHaMu. Bocnonb3yiitech
Memooom usmepenus Ilamori 111 BBIYMUCIEHUS BEPOSTHON TOYKU 3aBEPLIEHUS BOJIHBI 5 B BOJIHE
3. Haiinute Takxe paccTosHue, MpoiAeHHOE BOIHON 1, yMHOXbTe ero Ha 1.618 u noGaBbTe
pe3yabTaT K MUHUMYMY BOJIHBI 2. LleneBas 1ieHa, ojydeHHas 110 ’TOMY METOAY, HE JOJDKHA
CHWJIBHO OTJIMYATHCS OT LIEJH, NOJNy4eHHOU 110 Memody usmepenus llamoii.

8) IlponaBaiiTe 7 IOHMTOB HA 0KHAAeMOii BepIIHHE BOJIHBbI 3 , BBIYUCICHHOW 110 Memooy
uzmepenus Ilamoti [y banana: «Sell 7 units at the expected peak of Wave 3 Fifth measurement
method»; pucyHOK AUKTYeT Mpoaxky Ha IpeAroiaraeMoM UKe BoJHbI 3 i 5) -- Mathemati-
cian], u octaBbTe 3 JUIMHHBIX FOHUTA, YTOOBI BOCIOIB30BAThCS OYCHb BEPOSITHBIM PACTSKEHUEM
TPETHEN BOJIHBI [BOJIHBI 3 |, KOTOPOE MOKET U MaTepUaIn30BaThCsl.
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Yacte VI Tunuunsiii nran mpeitounza no Boane Innuomma
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Yacts VI Tunuunsiii nian mpeitounza no Bonne dnnuomma Tpetioune 5-it 6oHbL

Tpeiig Ne 3

1) ITocne Toro kak BonHa 4 orkarutcs Ha 38.2-50% BoJHBI 3, PEKOMEHIyeTCs OJTHO U3 IBYX:
1) Ilokymaiite 3 roHuTa, €ciu BoJIHA 3 AyiuHHEe BOIHEI | B 1.618 pa3 wim Gonee; 160

ii) [Tokymaiire 5 1oHUTOB, €ciiv BosiHa 3 JuIMHHEe BOJHEI | MeHee ueM B 1.618 pas.

2) Jloruka yka3aHHBIX JCHCTBUI TaKOBa: €CJIM BOJIHA 3 OKa3aiach JauHHEe BOJHBI 1 B 1.618
pa3 wiu 6osee, TO BOIHA 5 Bps JIU Oy/IeT pacTsHYTOM; CKOpee BCEro, OHa Pa3oBbETCs Kak
oObIuHas BosiHa. bosee Toro, eciu BoiaHa 3 ObljIa UCKITIOUUTENIBHO CHIIBHOM U pa3BUBaIach OYEHb
OBICTPO, TO BOJIHA 5 UMEET OOJIbIIIE IIIAHCOB CTAaTh HEyJAaueH, T.€. HECIIOCOOHOH MPEOI0IETh
BEPIIHUHY MpeaecTBYONEH BOIHBI 3. [103TOMY M3IMIIHUN ONITUMU3M MO IMOBOY MOTEHIMAa
pocTa ceiluac He OIpaB/IaH.

3) Ecom BostHa 3 mpeB3onuia qyiuHy BoJHBEI 1 MeHee yem B 1.618 pas, To BoyiHA 5, OueHb
BEpOSITHO, OYZIET pacTAHyTOM. B 3TOM citydae To, 4TO pa3MeueHo Kak BOJIHA 5 , Ha JIeJIe -
MIPOMEXKYyTOUHAs! aza pacTIHYTOU BOIHBI 3 . ATpecCHBHAs JJIMHHAS TO3UITUS B 3TOU (hasze
IIO3TOMY BITOJIHE Pa3yMHa, J1aKe >KeJIaTeIIbHa.

4) NneabHbli opaep «CTOIIIOCC-TIepeBOPOT» s Tpeiina Ne 3 cienyeT pa3MeCTUTh Yy Th
HIKE YPOBHS BepIIUHBI BOJIHBI 1. Eciiu magenue, pa3MeuyeHHOe BOJIHOM 4, MEpEeKphIBAET
BEPILIHMHY BOJHBI 1, TO HCXOHAS MPEINOCHIIKA O MATUBOJHOBKE, ABMXKylIencs K Touke T,
HeBepHa. [loaTomMy noBblaTebHOE ABMKEHHUE K TOUKE 3aBEPIICHUS BOJIHBI 3 00Jiee YMECTHO
KJ1accupuIUpoBaTh Kak 3ur3ar. JIroboe najeHue oT BepUIMHbI 3TOTO 3Ur3ara, Cjae/l0BaTeIbHo,
SBJISIETCS YACThIO O0Jiee KPYIMHOTO Ma/IeHus, KOTOpOe HalleJIeHO NTyO0KO, 0O4eHb ITyOOKO BHU3.
3HAYUT, CTPATETUIO «CTOILIIOCC-NIEPEBOPOT» YMECTHO CAEIJIaTh OYEHb ArPECCUBHOM, TaK KaK IIAHCHI
JlaJIeKo UJTYILEro MaJIeHus B 3TOM cUTyaluu o4eHb BbICOKU. Eciu iena nobupaercs 10 ypoBHS
«CTOIUIOCC-TIEPEBOPOTY, MPOAABANTE BILUIOTH 10 15 FOHUTOB — B 3aBUCUMOCTH OT pa3Mepa YUCTOM
JuHHOM no3unuu B Tperige Ne 3.

5) Ecom BonHa 3 — pactsiHyTas (T.€. OHa AJMHHEe BOJIHBI | kak MuHUMYM B 1.618 pas),a
BOJIHA 4 IEMOHCTPUPYET MIPU3HAKHU, YKa3bIBaIOIINE HAa TO,UYTO OHA OTKaTUJIach He OoJiee ueM Ha
50% oT BOJIHBI 3,TO CTOIUIOCC MOYKHO Pa3MECTUTh Ha YPOBHE uyTh HIXE 61.8% oTkarta oT BOJHBI 3.

Hukaxkoro >xecTkoro npaBuiia 37ech HeT. Takoi XUTpsbIid cTOIIocc 3HPEKTUBEH TOIBKO TOT/IA,
KOT/Ia CTPYKTYpa BOJIHBI 4 OKa)KeTCs KaKOH-HUOYIh OOKOBON KOPPEKITMOHHOM CTPYKTYpOH (T.e.
MIJIOCKOM MJTH UPPETYIISIPHON KOPPEKIHMEH, TPEYyroJbHUKOM WA JBOMHOM Tpoiikoii). B ocHOBe
OrpaHUYEHUS OTKaTa BelIUuuHOU 61.8% sexuT HaOM0AeHNE, IO KOTOPOMY, €CIIH KOPPEKLUs
HauMHaeTCs ¢ OOKOBOM CTPYKTYpBbI, TO BEPOSITHBIN Mpenen oTkaTta paBeH 61.8%. Taxxke momuure o
[IpuniMne yepeoBaHus MO0 OTHOUIEHUIO K BOJIHE 2.

6) Ecau nmajieHue oT BepIIMHBI BOJHBI 3 SIBHO pa3MedaeTcsi CKopee Kak TPoiika (T.e.
COCTOMT M3 3 BOJIH), 4 He KAK NATEPKA, TO TOUKA X NMPeBPalIaeTCs B KPUTHYECKYI0 TOUKY
BEPOSITHOI0 Pa3BOPOTAa K HOBOMY PAJIJIM M K HOBBIM MakcuMyMmaM. [locie noctmxenus 3Ton
TOYKH BEPOSTHOCTH JTAJIbHEUIIIETO MaIeHUsI CTAHOBUTCS NMPEHEOPEKUMO Majioi. 3Has
HABEPHSAKA, YTO Pa3MeTKA BOJIH I10C/I¢ BePIIHHbI BOJIHBI 3 SIBJIAETCH TPEXBOJIHOBKOM,
MO’KHO YTBEPKAaTh, YTO ¢AUHCTBEHHBIN OCTABIIMICHA APIYMEHT B M0JIb3y AAJ1E€K0 HAYIIero
U O0IIMPHOIO NAIEHUS], ONMUCAHHOI0 B YHKTE 4, - 3TO He0OJIbIIASI HPPeryJasipHast
KOppeKIus, 3aBepuiawmascs B Touke X (3TOT apryMeHT TEXHHYECKU OLIMO0YEH Ipu
TpEiIMHre BOJHOBBIX CXeM OoJiee BBICOKOW cTeneHH). OHAKO eClid PhIHOK BXOAUT B PAJLIN U
IIPOCKAKUBAET TOUKY X, -- IPYTUMH CJI0BaMH, C YpOBHs BbIlIE 61.8% nageHust oT BepIIMHBI
BOJIHBI 3 , TO CLIEHApUi pa3BUTHS UPPETYIAPHON KOPPEKIIMU OTBEPTACTCA.

7) Kak u B penpayux Tpeiaax, ciaeayeT IaHupoBaTh COXpaHEeHHE YacTH IPUOBLIH, KaK
TOJIBKO PBIHOK IIPOMJET TOCTaTOYHO JaieKo BBepX. Eciiu pbIHOK 100paJicst 10 BepIINHBI BOJTHbI
3 B BOJIHE 5, HO 1MOCJIe 3TOro ynaJu 10 ypoBHs Touku Y, - JukBuaAMpYyiTe Bee mosuumu [sell
all positions| u He BxoauTe B PbIHOK. B 3TOM rUnoTeTHYECKOM MPUMEPE OYEHb BEPOSATHO, YTO
BOJIHA 4 BCe €lle He 3aBepILInIach, a KOPPEKIUOHHAs CTPYKTypa (BEpOsTHO, UppETrysipHas



Yacts VI Tunuunsiii nran mpeitounza no Bonne Innuomma Tpetioune 5-it 6oHbL

KOPPEKILIMs) UMEET IIAHChI ABUHYTH PHIHOK Ha YPOBEHb HIKE TOYKM Hauaaa CMEKHOTO
noBbIeHus. JKenaTenapbHO 0CTeperarbCsi KpaTKOBPEMEHHOT0, HO OOBIYHO pa3pyIIuTeIbHOTO
BO3/ICHCTBHSI BO30OHOBUBILEHCS KOPPEKIIUH.

8) Kak u paHee, kak TOJIbKO MPOU30i1€T HOMHUHAIBHOE (POPMHUPOBAHUE MIATUBOITHOBKH,
BBIYHCIIUTE BEPOSITHYIO TOUKY OKOHYaHUSI BOJIHBI 5, PYKOBOACTBYSICh BHYTPEHHUMU U BHEIITHUMU
BOJIHOBBIMM B3aMMOCBSI3sIMU. BepIHy BOJIHBI 5 BHYTPU BOJIHBI 5 MOXKHO BBIYUCIUTH 110 MeTony
u3Mepenus 118Toil — nmo skcTpeMymam BOJIHBL 3 1 BOJIHBI 4 BHYTpH BOJIHBL 5. Bepuuny 6osee
KPYIHOM BOJIHBI 5 MO>KHO @HAJIOTMYHO BBIYMCIIUTD, IPUMEHUB TOT K€ METOJI K BEpLIMHAM BOJIH 3
u 4. BepumHa BOJIHBI 5 COBIAIaeT C BEPIIMHON BOJIHBI O0see KPYIHOH CTeNeHH, T.e. 5.

9) Ha sToMm 3Tamne Tpeiiep, BEpOSITHO, YXKE BbIXKaJ IIOYTH BCE, €CIIM HE COBCEM BCE, U3
MOTEHLMaa MTUBOIHOBKY OT Touku 0. MOXET cilydnThbCs, 4TO BOJIHA 5 B KOHIE KOHLIOB
OKa)KeTCsl pacTAHYTOM. Miu ke To, 4TO OBIJIO OMUCAHO KaK BEpIIMHA BOJHBI 5, MOXKET HA CAaMOM
JIeJIe 0Ka3aThCsl IPOCTO BHYTPEHHEN TOUYKON CHJIBHO pacTsAHYTOW BOJIHBI 3. OAHAKO Ha MHKE
BOJIHBI 5 y HAC HET HUKAKOTO crioco0a 3HaTh 3TO HaBEpHsAKA. Tenepb HUKAKUX ONpPABIaHUN IS
yAep)KaHUS OTKPBITHIX JUIMHHBIX MO3UIMK HEeT. Haia urpa HaspIBaeTcs W3BJICYCHUEM NPUOBLIN; B
OIpeIeJICHHON TOUKe OyMa)XHYIO PUOBLIb HY>KHO IIPEBPATUTH B TBEpAble HamuuHble. 1 crnenatsb
3TO MMEHHO Ha JJAHHOM 3Tarle - He Xyamuii BapuanT [And this is as a good place as any. |

10) Utak, Ha 11000M ypOBHE, HA KOTOPOM IPEAIONAraeTcs, YTo JuO0 BoiHA 5, 10O BOIHA 5
JOCTUIVIA BEPIINHBI, HE3aMEUIMTEIbHO JUKBUIUPYITE BCE AIMHHBIE o3uluu. He Bxoaure B
PBIHOK U JKJIUTE MOAXOAALINX YCIOBUI, YTOOBI HauaTh TPEHAMHI KOPPEKLUHU ABHKEHHUsS OT Touku
0 1o Touku T.
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Tpeiiag Ne 4 u 5

1) Kak To1bKO BOJIHA 2 B BOJIHE a OTKATUTCS Ha 50-61.8 npo1eHTOB 0T BOJIHBI
1,mponasaiite 3 voHuTAa. Tak KaK mpeanojaraeMoe MajieHue — 3TO MPOCTO KOPPEKIHUA, XOTh U
KpYIHas, TO MOTEHIMalIbHasl MPUObUIL orpaHndeHHa. COOTBETCTBEHHO 3TOMY MEHSIOTCS U
TaKTUKH.

2) Pazmectute «cTOImIocc-nepeBopoT» 4yTh Bhilie Touku T. [Ipu ero ucrnonnenun
MOKYIalTe MAaKCUMYM FOHUTOB. CTaBKa ONpEeAesseTcs IIMHON MPEAIIECTBYIOIIECH BOJIHBI 3: €CIIU
OHa He OblIa pacTAHYTOH, "MepeBOpadynBaiTeCh" U MOKYIAWTe KaK MOKHO OOJIBIIIE.

3) B Touke Z pa3Butne nsaiTuBoJHOBKHU 0T Touku T moarsep:xknaercs. Otkar b, ckopee
BCeEro, OyeT IIyOOKOH KOPPEKITUEH, BEPOSATHO 3UT3arOM.

4) JIHo BONHBI 5, a, ClIeIOBATEIBHO, U BOJHBI 4, BRIYUCIISIETCS IO Memody uzmepenus
IIsamoii. B TOYKe NPOrHO3UPYEMOr0 IKCTPEMyMa MOKYINaiiTe 2 WHUTA, OCTABJIAA 1 IOHHUT,
4yTO0bI M3BJIEYb BHITOY U3 JAaJIbHeHIIero npeamnoJaraeMoro najieHus, To ectb BoJHbI C.
Bo3moxkHa 1 cienyromas anpTepHaTHBa: pealn3yiTe NpuobLIb, Kora majaenue ot Touku T
coctaBuT 38.2% nonuoro pocta ot Touku 0 1o Touku T. O60cHOBaHUE: €l pa3MeTKa MaJIbIX
BOJIH HE MO3BOJISIET TOYHO MOATBEPIUTH MSTUBOJIHOBKY (KaK 3TO 4acTo ClydaeTcs Ha
KpPaTKOCPOYHBIX BOJTHOBBIX CXeMax ), TO BEPOSITHOCTh OOKOBOM (CKa)KeM, TUIOCKOM ) KOPPEKITHH
CJIMIIIKOM BBICOKA, YTOOBI YyBCTBOBATh ceOs1 KOM(POpPTHO. YaCTHUUHBIN TSHK-TTPOPUT HA yPOBHE
38.2% oTkaTa — O4EHb JIOTUYHOE JCICTBUE.

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

6) [lepeaBunsbre cToruoce (Ha 3TOT pa3 Oe3 nepeBopora!) Ha ypoBeHb UyTh BbilIe 61.8%
OTKaTa OT BOJIHBI a . Eciiu cromiocc ucnonHseTcs, MOKporUTe BCe KOPOTKUE MO3UIIUU U HE
BXOJIUTE B PHIHOK.

7) U, HakoHel, Korja NITUBOJIHOBKA OT MAaKCUMYyMa BOJIHBI @ O)OPMUTCS, BEIYUCIIUTE
BEPOATHBIM MUHUMYM BOJIHBI 5 BHYTpH BOJIHBI ¢ 110 Metony usmepenus [Isroi. Takxe
paccunTaiiTe uesib BosiHbl C , mpeanosaras, 4To JJIMHbI BOJH a U ¢ paBHbL. [lokpoiiTe Bce
KOPOTKHE MO3UIMH HA YPOBHE LeJIM, KOTOPbIH OKaKeTCHA OJIMKANIIUM K TeKyllel
PBHIHOYHOM LEeHe.

8) XKauTe HOBBIX MPU3HAKOB PaJlIN, YTOOBI 3ayCTUTH [IporpaMmy TpeiuHTa 10 BOJIHE
DIJUIMOTTA HAa HOBBIM ITUKII.

TpeluHT KOppeKUMH: NPUMeEYaHUS]

Y aHaJIUTUKOB-BOJHOBUKOB IOIYJIIPHA CEHTEHIMS, 3aJaI01asi TOH 3TOMY paszeny: «Jlemai
JICHbI'Y HA UMITYJIbCAX, TEPSAN Ha KOPPEKLUAX.

B sTOM crierka mryiMBoM HaOMIOACHUU MHOTO MpaBbl. OJJHAKO CYIIECTBYIOT IPUYUHBI, 110
KOTOPBIM OIBIT TPEHANHTa KOPPEKLIMOHHBIX BOJIH HE0O0Xx0auM. PeiHOK okoio 70% BpeMeHH
HPOBOAMUT B KOHCOJHMIAIMX, @ OCTAIbHOE OTBOAUTCS UMITYJIbCHBIM BolHaM. KoHeuHo, OOKOBBIE
KOPPEKLIMHU O3HAualoT Oe3aelicTBUe Tpeiiepa 6oiee MONIOBUHBI BpeMeHH. bhIBaoT cirydau, korna
KOPPEKLMOHHBIE BOJHBI MOTYT OBITh HCKIIFOUUTENIBHO MPUOBUILHBIMU — HAIIPUMEp, BO BTOPBIX
BOJIHaX. BTOpbIe BOIHBI 00BIYHO OTKaThIBatOTCS Ha 50% 1 Gosee; He CTONb PEAKH MOJIHbIE
otkatsl Ha 100%.

OnHako TPEHAMHT YETBEPTHIX BOJIH MOXKET ObITh OYEHb OMAacHbIM. HUKaKkoro Haie:KHOTO
METO/1a IIPOrHO3a OKOHYAHMS TPEThUX BOJIH HE CyIECTBYeT. YacTo naysa, mofo3peBaeMas Ha
HauyaJlo KOPPEKLMHU B 4-11 BOJIIHE, OKa3bIBAETCA JIMILIB MEJIKMM OTKAaTOM BHYTPU PEBYILErO
pacTsKkeHus 3-i BOJIHBI.

3aHMMalTeECh TPEHINHIOM KOPPEKIIMOHHBIX BOJIH, €CJIM BaM 3TO HY>KHO, HO JEJIAlTE 3TO C
HCKJIIOUUTEIBHON OCTOPOKHOCTHIO.
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Yacts VII [Ipumep peanbHO cUTyauuu

Ipumenenue Bonnoeozo ananusa nuomma K CBEPXKPAMKOCPOUHBIM CMPYKMypam

To, 4TO BBI TOJIBKO YTO MPOYUTAIH O BOJIHOBOM aHAJIM3E, - BEPOSATHO, HAMHOTO OOJIbIIIE, YEM
BaM XOTeJIOoCh Obl 3HaTh. UTeHue Obu10 JierkuM. IIpuMenenue pa3inyHbIX NpaBuUil, MPUHIUIIOB U
pe3yabTaTOB HAOMIOACHU 32 PHIHKOM, HapsAy ¢ HAMEPEHUEM C/IeNaTh JEHbIU B PEAIbHOCTH, - 3TO
y>Ke HeUTO JIpyroe.

CaMblil IPOCTOH MyTh HAYYUTHCS 3aKIIOUAETCS B TOM, YTOOBI IOCMOTPETH HA PUMEPDI;
BOJIHOBOM aHanu3 He UcKiItodeHne. OMbIT MOKa3bIBAET, YTO MPUHIIUIIBI JTyYIlle BCETO
YCBauBAIOTCS MpU HAOIIOEHUU JIeTaIbHEHIINX OTYETOB O PEaIbHOM aHAIM3€ U TAKTHUKAX.
[Iporiecc 0OydeHus eme OosbIe 00IerdaeTcsl, €CIIU TYT KE U3JIaraeTcs KPUTHUKA ICHCTBHIA.

[ToaTOMY MBI OTBITAINUCH AaTh HAOOP MPUMEPOB, KOTOPBIE TAKKE MOTYT CIIYKUTh
«yIpa)KHEHUSIMU 110 BOJIHOBOMY KayHTHHTY» JUIsl HOBUYKA B BOJTHOBOM aHalln3e. JTO peajbHble
pEeKOMeHIaIuH, epeaaHHbie 1o ceTsiMm Reuters u Telerate Ha mpoTsbkeHUH BOCBMU HENledb, ¢ 18
Mas 110 10 urons 1987 roma. DToT nepuos ObUT BHIOpaH MHOM B TIEPBYIO OYEPElb U3-3a
CJIO)KHOCTH JIBM)KEHHUS PhIHKA Ha MPOTSHKEHUHU 3TOro BpeMeHu. HazjeeMcs, 4To 3TH puMepbl
MIOMOT'YT MOJrOTOBUTH HOBHYKA K peaJIUAM IPEICKa3aHMsI C TOMOIIbIO BOJTHOBOI'O aHAU3A.
Takxke oueHb kenaTenbHo, YToObl BoIHOBOM aHain3 OblT HENPEPBIBHBIM MPOLIECCOM JAeAYKLUNUU U
OIICHKH, U YTOOBI pacCMaTpPUBAEMBIil TIEPHO] TOHUMAJICSI B KAYECTBE OJHOU CIIOKHOW 4acTh
MOJTHOM CTPYKTYPBHI.

[TomuMo OyKBaJIbHOTO KOHTEKCTA PEKOMEH LM, sl XOTe MOKa3aTh JIOBYIIKH, OKH/IAI0II1E
OIPOMETYMBOTO aHAIMTHKA, a TAK)KE HEXKJIAHHBIE HAarpaJibl, KOTOPbIE BPEMs OT BpEMEHHU
JIOCTAIOTCS aHAIUTUKY-BOJTHOBHUKY.

[{enbro JaHHOTO KPATKOBPEMEHHOTO aHaIM3a ObUIO MpecKa3aHne KOHEYHON TOUKH BOJIHBI B
HUPPETYISIPHON WM TUIOCKON KOPPEKIMHU, pa3BUBABIIEHCS OT MUHUMYMOB siHBapsi 1987 roza.
[Tocne naeHTHGUKAIIMKA STOM KOHEUHON TOYKH CJICTYIONTUM IIIarOM CTaJIO ONPeIeSICHNE
CTPYKTYPBI U LIeTU niocieayroniei BoiaHbl C.

Bonna A ybenurensHO 3aBepIImiiach B Hadaie MapTa Ha ypoBHe 1.8750; ciienoBarenbsHo,
1eb BOJIHBI B Obuta rae-to ke 1.7655, ypoBHs Havana BomHbI A. B nyeane nens gomkHa Obuta
OBITh Ha paccTOsTHUH, KoTopoe B 1.382 pasa Oosbie JUTMHBI BOJTHBI A - €CJTH TIPEAIoiaraTh, 4To
paccMaTpuBaeMasi CTpyKTypa Obl1a UpperyisipHor Koppekuuei. [1o aToMy ciieHapuro nieneBas
neHa owa paBHa 1.7250. C apyroii CTOpOHBI, €CIT CTPYKTYpa OKa3bIBAJIaCh MJI0CKOM
KOppEeKIHei, ToO ToUKa 3aBeplleHus BOJHbI B He 1omkHa Obl1a ObITh CIIMILIKOM JaJIeKO OT 001acTu
1.7650.

[Ipenmnosnaranock, 4To MOBEACHUE LIEHBI B ABM)KEHUH K MUHUMYMY BOJIHBI B nipumet dpopmy
HUCXOISIIIETO TMaroHaabHOro Tpeyroibauka [downwards diagonal triangle], min kimuHa. Tak kak
KOMMEHTApHH 37IeCh UAYT HaunHas ¢ 18 mas 1987 roxa, To MUHUMYM BOJTHBI B ye MO)KHO OBLITO
BHJIETh OKOJIO 1.7650 - 1160, 10 IPeANnoYTUTETLHOMY CIICHAPUIO, B pailoHe HEMHOTO BhIIIe 1.70
[lower 1.70’s].

B 310 BpeMs caMbIM pacrpoCTpaHEHHBIM HACTPOCHUEM ObLIT SKCTPEMaJIbHbINA MECCUMHU3M 10
OTHOILIEHUIO K COCTOSIHUIO 3710poBbA fosutapa CIIA. OguH HbIO-HOPKCKUN aHAIUTHK JaXe
MIPEITONIOKIIL, UTO JOJUIap COOMPAETCS YNacTh B «O€310HHYIO IMY». TouKka 3peHHs BOJTHOBUKOB
Obu1a 4yTh ontuMucTuuHee. [Ipeanonaranock, 4To nocie okOHYaHus BOJIHbI B Oyner snepruyHoe
paum B oomacth 1.90, KoTopoe 3aBepIIuT HPPETYISPHYIO WIIH TIIOCKYIO KOPPEKITHIO.
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Honenensnuk 07:45 no I'punBuay

S Hanesics, 4TO PHIHOK B MSITHULLY BEUEPOM JaCT
KJIFOU K HaIIPaBJICHUIO B OJIMKaiiIee Bpemsi, HO HUUEeTo
nogo0Horo. CBEepXKpaTKOCPOUHBIE CTPYKTYPbI
YKa3bIBAIOT Ha BEPOATHBINA OTCKOK B 001acThb 1.7850-
1.79 DEM, HO nocJie 3TOM TOYKH — TOJIBKO JOTaIKH.
Ucxonnplii cuenapuit orkara k 1.8250 umeer oueHb
NIpU3payvHble MIaHCHI Tocie pooost 1.7760 B nsTHUILLY,
HO ceryac MHe HeueM ero 3aMeHuTh. Hano uckarth
HOBBIE HAIIPaBJICHUs [JIE-TO elIlE.

Bropauk 07:50 mo I'punBu4ay

Jlonnap Bce ele JoMmycKaeT CBepXKPATKOCPOUHBII THK
BBepx B 00sacth 1.7850, HO ITUMU MTOBBIIICHHBIMH
YPOBHSIMHE HY>KHO BOCIIOJIB30BaThCSI TSI
KpaTKOCpOYHOU mpoaxu 6akca. CpemHecpoaHast
MIEPCIICKTUBA €IIIe HE HACTOJIBKO BBIKPHCTAILIH30BAIACH,
9TOOBI CTAaTh OCHOBOW TSl PEIIUTEIEHON PEKOMEH AIHH
K aTake Ha JI0JuI1ap, HO KOPOTKasi CTOPOHA PHIHKA B
JIaHHBI MOMEHT Ka)eTCsl MEHEe pUCKOBAaHHOM. XOTst
cueHapui pawmi k 1.8250 eme xu3HecrocoOeH (1
OCTaHETCS TAKOBBIM J10 Tipo0ost 1.7610), muist
rapaHTHPOBAHHOTO BOCKPEIICHHUS TAKOH KPATKOCPOUHON
MIepCIIeKTHBBI HE00X0 1M NpopbIB yepes 1.7950.

Cpena 07:45 no I' punBuuy

JIBm>xenue BHU3 cocTosuiock. [locMoTpum Ha
TTOJIXO/ISAIIME YPOBHU JJIsl U3BJICUCHIUSI KPATKOCPOYHOM
nipuObLTH. HeGonboi TpeyroasHuK Ha 10-MuHYTKaX
naet nenb 1.7660-1.7650. D10 pa3. J[BukeHue eHbI OT
1.8005 11 mas 1o 1.7710 18 mas1, ymHo)keHHOe Ha 1.618, a
3aTeM BBIYTEHHOE 13 MakcuMyMma 1.7830 Bo BTOpHUK,
nmaet obmacth 1.7650. D10 1Ba, M 3TOr0 JOCTATOYHO.
Texky1uee nageHue MoxeT noitu Huwxke 1.7650, a MoxeT u
HE TOWTH, HO KOT/Ia I0Ji1ap OyJeT TaM, Tperaephl-
naptu3anbl [guerrilla traders] 10/KHBI CHSITH CBOIO
MIPUOBLTB U XKIIATh IPYTUX [IIAHCOB HA IOBTOPHOE
OTKPBITHE TIO3UIUH C HU3KUM pUCKOM. CpemHecpoyHast
MEepPCIeKTUBA MEJICHHO TPUHUMaeT Gopmy apeiida k
HUKHUM 1.70-M, 09TOMY ceifdac MOKHO UCKIIFOUUTh
CIIEHAPHI JKECTKOTO Mpu3emMiieHus 0akca. OObIaHas
CpeTHECPOUHAS CTPATETUS CIIPOJAH U ISPIKID) eIIIe
paboTaeT, HO U3-3a OrPaHHYCHHOTO ITOTCHIINAA MTAICHUS
(u yrposkaroreit niisl) MUKaHTHAS UTPa HHTPaACH M
HHTEPEH, BEPOSITHO, OyeT CaMOii JOXOXHOM.

Yersepr 07:42 no I punBu1y

[To cTanmapTaM MO3UITMOHHBIX TPEHAEPOB [position
takers], Buepamrauii MuHUMYM 1.7670 ObLT TOCTATOYHO
O30k K 1enu 1.7650-60. Ho 5Toro 06110 JOCTATOYHO,
Tak Kak yacoBka DEM noka3bIBaeT TOJIBKO TPEXBOJIHOBKY
ot 1.7830. Ilocnexyromee paniau ot HUKHUX 1.7670

1.7850

1.7B0D

177004

1.7850

Week of May 15 '87
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! Friday Mand sy Tueaday Wedneadey | Thursday | Friday

HCKJIIOYAEeT BHe3anHoe najeHue 1o 1.7650, HyxHoe ass
3aBepIICHUS MATHBOJIHOBKY. Terneps UMEHHO TaKast
HECIIOCOOHOCTH (POPMHUPOBAHUS IISITHBOJTHOBKH
OTIpEIeIISICT HAIY CPEIHECPOUHYFO ITepPCIeKTUBY. Ecin
PBIHOK OyJIeT pUCOBATH JIUIIIb TOJIBKO TPEXBOITHOBKH,
3HAYMUT, 9TO HE UMITYJIbCHAsE (ha3a, U MbI MOJKEM 3a0BITh O
OJIMOKaHIIINX TBMOKEHHUSIX K HOBBIM MUHIMYMaM. JTO
Hen30€KHO BBI3BIBAET K )KM3HU BOIIPOC O BEPOSTHOM
TTOBBIIATEFHOM JIBHKEHNUH B 001acTh 1.8250 mepe
npeiidom K HoBbIM MuHHMYMaM. Uto Teneps? I1o
JIoJuTapy/MapKe Mbl HE0Opau 0 UACaTbHOM HeH
Bcero b 10 MUTICOB, HO MHE 9TO HE OY€Hb HPABUTCS.

Msranua 07:50 no IpuHBuuy

V3Kkuii 1uana3oH NpouuIol HOYH Jajl HaM peajbHOe
MIPEUMYIIIECTBO, TAK KaK IPESIOCTABILT BPEMSI JIJIs
TyOOKOM OIEHKH KPaTKOCPOYHOM MEePCIIeKTUBHL. B
CBOEM BYEpAIIHEM JUIHOTTHYECKOM AUCKypCe 5 CIerka
omubancs. S He 3aMeTHII, 9YTO MaICHUE BHU3 BCE CIIIE
BO3MO)KHO, XK€ TOIBKO C TPEXBOIHOBKAMH, -- €CJIN Ha
YKPYITHEHHOU KapTHHE Oy/IeT quaroHaabHbINH
TPEYTOJILHUK. DTO BO3MOXKHasl TeKyInas hopma rourapa/
MapKH. DTOT TE3HUC CETOTHS TTOABEPTHETCS PEIIAroIeH
mposepke. [ToaTomMy y Hac HET ApyTroro BeIOOpa, KpoMe
KaK BPEMECHHO BCTYITUTb B PSIIbl HCKYCHHKOB
BBIKPYUYHUBATHCS U3 CIIOKHBIX cUTyaruii [breakout artists].
Campblii BEpOATHBIN CIIEHApHii TIpeIBEIIaeT ObICTPOe
JIBIDKEHHE B 00sacTh 1.75-1.7450, mpumepHo 3a 56 9acos,
HO 3TO ITOATBEPAUTCS TOIBKO ITPH MPOOOE BHU3 YPOBHS
1.7670. JI>xokep B KOJIOJIE, & MIMEHHO TIEPCIIEKTHBA
«xuHkana» K 1.8250, MOKET MOSIBUTHCSI CHOBA IPU
npopbiBe 1.7850. CyTh ceroHsIIIHETO COOOICHUS
TaKOBa: peajan3ylTe MpUObLTL HA JTMHHOM OBEPHANTE TI0
Ka0eIto 1 sKanTe MpopbiBa 1.69, 40O BOWTH CHOBA.
CeroiHs UAET UEbIH OTOK TGP, U, XOTSI OOBITHO 51
UTHOPHUPYIO UX, €CIIM BOJTHOBOW KayHTHHT MOHSATEH, BCE
JKE TEKYIIasi CUTYaI¥sI HACTOJIFKO HEOpeAeICHHAS
[“iffy”], aTO ceiiuac MBI MPOCTO MOCIEAYEM 32 TPEHIOM.



Yacrte VII Ipumep peanvnoit cumyayuu

Mounenenbuuk 07:45 no 'punBu4y

[onoxxenue kputnueckoe. [lsTHULIa HUYETO HE
nposiciuiIa. CHOBa UIIEM CBEPXKPATKOCPOUHbBIE
MIePCIIEKTUBHI Tpehaa. BeposiTHo, ceroHs OyaeT mpophiB
1.7850, cynst mo pa3BUTHUIO YACOBBIX CTPYKTYP € Ha4ana
BEPTUKAJILHOTO POCTA B MATHUILY. DTO CUTHAJI
BO3MOKHOH OTMEHBI CIICHAPHSI IUArOHATEHOTO
TpeyroipHuKa. JlanpHeiimii mpopeiB 1.79 emie 6oipmie
MTOJTBEPIUT HAIIIETO HKOKEPA, T.€. TIOABEM KaK MHHAUMYM
k 1.8250. TakTHka: moxkymaiTe 10UIapbl Ha BEPOSTHBIN
tecT 1.79 B Omokaiimue 24 gaca. 3aTeM MbI IEPEOLICHIM
CUTYalHIO.

Bropuuk 07:52 no I' punBuuy

MBI entie He ipoomu 1.79 HaBepHsIKa, HO Yepe3
HECKOJIBKO YacOB KOHcoIHaaImu (B odnmactu 1.79-1.7850)
JIoJIap, CKopee Beero, 0e3 Tpyaa npoobercs uepes 1.79.
[TocnenHuii rBO3/Ib B KPHIIIKY Ipo0a erie He 3a0UT, HO
Tenepb Mbl MOXKEM CIIOKOMHO MOIPOIIATHCS CO
CIICHapHeM JAUarOHAJIBHOTO TPEYTOIbHUKA, yTPOKABIINM
3a1aBUTh Oakc K 1.75 nepen anuTensHbIM pocToM. Hain
JKOKEp, BHaUaJIe HEBEPOSITHBIN, BOCKPEC U
MIPEBPAINAETCs B Ty3a. JTa IEPCHEKTUBA, OT KOTOPOH 5
MIOYTHU OTKA3aJICS B Ha4asle MPOILIOi HeleH, AUKTYET
pamum k 1.82-1.83, mocite kotoporo OyayT ciierka
HEPBHBIE NIPOJIA’KH, YTOOBI MOIMIEKOTATh HEPBBI OBIKOB B
obmactu 1.78-1.80, a 3aTem npuaeT [UTUTEIbHAS
YCTOMUYUBOCTH JOJIapa A0 NepBoi mosoBUHEL 1988.
[TpopsiB 1.83, BeposITHO, CIIPOBOIUPYET TECT
MaKCUMYMOB B paiione 1.8750, u eciiu oH He
MOJTBEPIUTCS, TO, OYEBUIHO, CTAHET TECTOM
BO300HOBJIEHHS CHIIBI IOJITOCPOYHBIX MEBECH 10
Jloanapy. OTo MpoCTO MUILA A pasmblinuieHus. He
BOCIIPUHHMMANTE €€ BCEPbE3, MHAUE MOTYIUTe
YMCTBEHHYIO HEYCBaNBaeMOCTb.

Cpena 07:40 o I punBH41y
Pamm J0JU1apa O4Y€Hb 3J0POBOC U PA3BUBACTCA KaK U

OKUJIAI0Ch, €CJIU MOYKHO YTO-TO 00aBUTh. Ho
KPaTKOCPOUHHUKAM CIEAYET HACTPOUTHCS Ha TEUK-TTPOGHUT
B JIHEBHOU TOproBoi ceccun. Hebopimas rmaysa ceroass
B A3HH — 3TO YaCTh MEJIKOH KOHCOIUIALINH TIePE]T
yowuiictBoMm 1.82-1.83, mociie KOTOpOTo MBI IEPEOIICHUM
cpeaHecpovHbIe BUIBL. [l03TOMY Kakoe-To BpeMs
JICPIKUTE JUTHHHBIC OAKChI, HO BCE-TaKU YACTHYHO - WK
JIa)Ke TIOTHOCTHIO - PeaTN3yiTe KPaTKOCPOUHYIO
puObLIH B tuana3one 1.82-1.83 u He BXoAWUTE B PHIHOK.
He pexoMeHayeM OTKPBIBATH KOPOTKHUE TO3UIIHH, TTOKA
BOJTHOBBIE CTPYKTYPHI HE YKaXKyT Ha 3HAYUTEIBHBINA OTKAT
W HAa OKOHYAHHE MTOJTHOTO ITOBBIIICHUS.

sirnuna 07:45 no I'punBu4yy
Buepamnuii HpIpok momtapa octaHoBmics Ha 1.81. DTo
CHJIBHOE CBHJIETEIHCTBO TOTO, YTO CKOJIBKEHHE OBLIO
BCETO JIUIIb 4-11 BOJTHOI. 3HAYNT, 5-5 ¥ IOCJICIHSAS BOJIHA
3TOW MaJIOH IIOCJIE0BATEILHOCTH JOJIKHA CHIENATh
HOBBIN MaKCHMYM B clieaytomue 24 yaca. 10-MuHyTKH
9TO OATBEPIKIAFOT. BepTHkanbHOe IBHKEHUE IEHBI C
CETOIHAIIHETO OTKPBITHUS a3HaTCKOH CECCHH XapaKTEPHO
Js pactskeHuid. [ToaToMy MOKHO cMeno cKa3aTh, YTO
1.8280, BeposATHO, OKaKETCS TOIBKO JIEryanilum
COTIPOTHUBIICHUEM K HAIlIEeMy BHYIIUTEIIEHOMY POCTY
nosapa. Eciu BeI CHSITH TPUOBLITE KAk s peasiaraii B
YETBEPT, HIUTE YPOBHU IS JITHHHOTO BXO/Ia 10 OAKCY -
Tenepb HEMHOTO MOJIYHINe, YTOOBI 0KUIaHHIE
omparaock. Ciemyroras 1ens Tpeiiaa - 1.8375-1.84.
Ecnu Ml focTurnem ee 3a cineaytoiue 24 yaca, To st
CEPBE3HO COBETOBAJ OBI TOJITOCPOYHBIM MEBEIIM
Ha4yaTh NOKPBIBATH KOPOTKHE MO3UITUH, TaK KaK CIIUIIKOM
PACTOYUTEIHHO JKIATh CHMIITOMOB Ha 1.87, 4TOOBI 4TO-TO
npennpunuMaTth. [Ipopsis 1.83 u Tect 1.87 He 3a ropamu.
Jlonmap o4eHb CHIIEH, B TIO3TOMY JIETKHE
KOPPEKIINH, TOTOOHBIC TEM, YTO OBLIU B ITOCIICTHUEC
HECKOJIBKO JTHEH, He IPUHECYT O0JIBIIOTO yiiepoa
o0memy TpeHy. Pazbl KOHCOMHMIAINN BXOST YacThIO B
OOIIYIO CTPYKTYPY H CTOJIb K€ HEOOXOIUMBI JJIsT
3JI0POBBS PBIHKA, KaK U COH IS Bac 1 MeHsA. OtHaKo

EED0

Week of May 25 '§7
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KOHCOJIAJAIIH (KOPPEKITUH ) — CAMBIE TPYIHO
OTCJIC)KUBACMBIC (Pa3bl, U Ha KOPPEKIIMH OYCHB JICTKO
f[L MIOTEPATH IEHBI'H, KOTOOPBIE BBI C/IETAJIH Ha
MMITYJIbCHBIX (pa3ax MM Ha TeX YacTsX
ITOCIIEIOBATEIIFHOCTH, KOTOPBIC YT B HOTY C O0IINM
TpeHioM. J[axke HOBUUKHY B BOJJTHOBOM aHAIIN3e
JiepIKaTcsi XOpOILIO BO BpeMst UMITYJIbcoB. Ho uMeHHO
Ipo U OOBIYHO BBIICIISIOTCS Ha KOPPEKIIUOHHBIX
(azax. BoIHOBUKH-HOBUYKHU YACTO YXOJST C PhIHKA,
TaK KaK He BCET/ia BO3MOXKHO I10 BCEM CTEIICHIM
BOJTHOBOT'O CYETa TOYHO 3HATh, TJIC CeiYac PhIHOK,
0COOEHHO Ha «M3BUIIUCTBIX)» Koppekuusix. Ho
Orarojiapst TOMy, 4TO PhIHOK HIOYTH BCET/A SICHO

4. 7700 |

Fridey Worday Tueaday | Wedneaday Thursday | Frday

YUTACTCS Ha OOJIBIIUHCTBE CTEIICHEH TpeHAa, aHAJIMTUK

89



90

Yacts VII Ilpumep peanvhoit cumyayuu

00BIYHO cII0COOeH C(HOPMYIIUPOBATH BEITOAHYIO
CTpPATEeTHIO Ha OCHOBE TOTO, YTO OH 3HAET CaM, U B TO XKe
BpeMs MOKET PACCTaBUTh OOBEKTHBHBIE CTOITBI JUIS
3aIUTHI OT MCHEE BEPOSITHBIX BAPHAHTOB.

B OonpIIMHCTBE CIIy4aeB MBI 1a€M TOYHBIC OI[CHKH
BEPOSITHBIX ABWKEHUH PBIHKA, HO HHOT/IA 3TO IPOCTO
HEBO3MOXKHO. TOTIa MBI 1aeM pPa3InYHbIC BO3MOKHOCTH,
UX BEPOATHOCTH, OCHOBAaHHBIC HA HAIIIEM OIIBITE,
MIPEAETIBI, B KOTOPBIX 3TH CLIECHAPHH 3aKOHHBI, a TAKXKE
YKa3bIBaeM, SIBJIICTCSI JTN HAIlIC MHCHUE PE3yJIBTaTOM
aHaJIM3a WK IPOCTOM foraaxoi. M BOT Teneph Ka bl
pemaet cam. MlHOTHA OIITOE BpeMsI sICHAs M 9eTKast
OIICHKA YaCTO HEBO3MOJKHA ([JasKe HeXKEIIATeIIbHA) TaM,
TJIe peabHOCTh OTBSBICHHO PACIUIBIBYATA, A
HEOIPEeICHHOCTD YaCcTO MPUBOAUT K KPYITHBIM
omubOkam. Camas yactas ommoKa — pUKcanus Ha
)ecTkoi unee. Ceiiuac MoiHAsI HJes TAKOBA: TOJLTAP
MOJKET TOJIBKO MaaTh. DTa OMMOKa YMHOKAETCS TEM,
YTO TOJIIIA UTHOPUPYET BCE, UTO Ci MPOTHBOPCUHT.
dukcalys Ha KECTKOM 1iee NPOTUBOMOI0KHA
YMCTBEHHOM OTKpBHITOCTH. BHauane ananuTuk
MIPUICPIKABACTCS OJTHOW THITOTE3bI, [TOCIIE YETO
«pa3mayBaeT» CBOI BapHaHT KaXIbIM BOOOpakaeMbIM
crocoOoM. A fajee OH y)Ke He TOTOB K YaCTHBIM
JIBIYKCHUSIM BAITIOTHI — POCTY, ITAJICHUIO HJIH OOKOBOMY
JBKeHnt0. O4eBHUIHO, TaKas PUKCAIHS TPETIOIaraeT,
YTO 3aKTI0UEHHE TOTOBO YK€ 33 I0JIT0 JI0
MTOJTBEPKIAIONIHNX (aKTOB, & MPOIIECC OTCCUBAHUS
JTAaHHBIX - TOJIBKO YIIPaKHEHHUE 10 TIOITBEP)KICHUIO
MePBOHAYAILHON YBEPEHHOCTH. DTa CIIEToTa ele 0osee
sIBHA, €CITU TPEHJICp CTABUT HA HEBEPHOE Pa3BUTHE, &
BEAYIINI TPEH UAET IIPOTUB €T0 MO3UIINH.

Honenenbuuk 08:20 mo I' punBuuy

1 B mATHUILY TOBOPHIL, UTO LieaH TpeiauHra Ha 1.8375-
1.84 —9T0 ypOBHU, HA KOTOPHIX HY>)KHO PEAIN30BLIBATH
MIPUOBLIb, HO MOXHO IOJJOKAATH €111e HECKOJIBKO YacoB:
BO3MOXKHO, HLIO—IZOpK pasnyer 6akc 10 1.8450. KoneuHo,
©CJIM BaIlli HePBHI cTasibHbIE. OCTOPOKHBIE
KpaTKOCPOYHBIE TPEHIEPBI TOIKHBI UTPaTh O€3011acHO,
T.€. PeaIN30BaTh IPUOBLIb 1 )KJIATh BEICOKOBEPOSITHBIX
TpeinoB. TBepabie MeABEIH, JKIAYIIHE TaJCHUS, YTOOBI
IIPOJIaBATh, MOT'YT ITOJIYYHUTh STOT IIAHC B TEUECHHE
CJIE/TYIOLIMX 24 9acoB, HO 5l CYMTAIO, YTO TOTEHIHAI
nagenus 10 1.81-1.8150 nact HACTOIBKO HUUTOXKHYIO
MIOKMBY, YTO 51 HE PEKOMEH/10BaJI ObI 3TOTO JIeIaTh, pa3Be
YTO TOJILKO KAMHKa/13€.

3TO pajTi HAYMHAETCSI C CAMBIX IIIMPOKUX JUBEPTECHITNHA
MOMEHTYMa, KOTOPBIE 5 KOTJIa-T100 32 IOCJICTHHIE T'O/IbI
Buyiel1. ONBIT [OKa3bIBACT, YTO KOTJIa MECSTYHEIE,
HeJIebHBIC U JHEBHBIE CKOPOCTH N3MEHEHHUS UTPAIOT
OJIHY U TY %€ IIECHIO, 3TO O3HAYAET, UTO JUIs PACCESHUS
9TOM MOIITHOCTH MOTpedyeTcs OOJIbILEe YeM napa JHeH
WIH Henelb. J{0JIroCpOYHbIe HHBECTOPHI BRIUTPAIOT, €CITH
MIPUCITYIIAIOTCSI K HOBOI My3BIKE.

Bropuuk 07:50 no I ppnBu4y

Tpeiiiepsl, BHUMATEIBHO YCIBIIIABIINE PEKOMEH A0
OepH IeHbIH. . ., BUepa JOJDKHBI ObUTH OBITH JOBOJIGHBI,
HO, IPEKIE YEM BBI ITOHIeTe Ba-0aHK 110 KOPOTKUM
GakcaM, yuTHTE: KOHEYHBIE TOUYKH 3-X BOJH — CaMbIe
CJIOXKHBIE ISl BBIYMCIICHHUS, ¥ 1 HE CIIMIIIKOM yBEPEH, UTO
3-s1 BOJIHA MaJIOM CTENEHU 3aKOHUYMIIACh. Jlaxe
MIPEIIOJIOKUB, YTO 3-5 BOJTHA 3aKOHYMIIACH, MOYKHO
TOBOPHTB, YTO TEKYIIUH CI1aJ]/KOHCOJIU AL — JIUIIb 4-51
BOJIHA; TIOCJIETYIOMIas 5-51 BOJIHA OOBIYHO yCTaHABINBACT
HOBBIIl MAKCMYM HJTH B XY/IIIIEM CIIy4dae paBHA
MaKkCUMyMy 3-1 - T.€. CJIeJIaeT BEPOATHYIO IBOMHYIO
BepluHy Ha 1.84. S He roBOpIO, UTO UyTh-UyTh JEHET HA
MIpoIake HHTPaiei HeIb3s1 CIeNaTh, HO €CIIN BBI 3TO
cjienaere, TO XOpOoIIo HOMHHTE O MacIlTabe HHTPaJes U
HE IEPErHUTE MAJIKY C KOPOTKMMH MTO3UIHSMH I10
JIoIapy.

IIpocToii 3ur3ar, camast BeposiTHasI CTpyKTypa 4-i BOJTHbI
(IprAepKUBasCh ITpaBUIIa YePEIOBAHMS ), UMEET
yCcTOHUMBYI0 IoAIepKKy BOmm3u 1.82-1.8210. [ToaTomy
JI0 T€X 0P, IOKa CTPYKTYpa 3TOr0 OTKATa HE Pa30BbETCS
B peIbHOT0 YOUHIly THIIa JBOHHOTO 3UT'3ara HiH B
XJIOITOK TPO#HOM Tpoiiku [triple three slammer],
PEKOMEH/TY10 KpaTKOCPOUYHYIO OKYIIKY Oakca B 00s1acTi
1.82-1.8210 ¢ nocnenyromel nonelTkoi Ha 1.84-1.845.
Takoe mpeamonaraeMoe B3AyTHE 3aBEPIIUT
IISITUBOJIHOBKY.
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Cpena 07:50 mo I punBH41y

DTOT OTKAT - HACTOSIINH yOuiina, xs1omok, Volker [?] - nin
BCE BMECTE B35TOC, HO OH HUKAK HE U3MECHHII
CpeIHECPOYHOTo BUIA M HE JOKA3aJl, 9YTO MOM
KpaTKOCPOYHbIN cueT HeBepeH. [IaTuBoHOBKa
3aBeprmiach Ha 1.8405. MHarKaTOphl KPATKOCPOIHOTO

Yerepr 07:50 no I' punBuay

Bueparmaee panim 66UT0 CHIIBHEE, UM 5 05KUIAT,

MOPOJIMB MHOT'O BO3MOkHOCcTel. Ho cam nporece

YHHUUTOKIJ B CIIEKTPE BO3MOXKHOCTEH MaJieHHe AoJIIapa

K HOBBIM MUHIMYMaM B KPaTKOCPOYHOU. DTO COOBITHE S
CYHTAJ MAJIOBEPOSTHBIM, C YIETOM TEXHIHUECKHIX

Week of June 1°87

17500 1 T T

(haKTOB U MOJUTUYECKOM cUTyarmd. B To ke Bpemst
MBI, BEPOSITHO, YBUJIEIN KPATKOCPOUHBIH MAKCUMYyM
Ha 1.83 B A3uu, 1 103TOMY OaKc, O4eHb BEPOSTHO,
ynajeT kak MUHUMYM 110 1.8075 B TeueHue
cnenyromux 24 yacos. Jloynap MOXeT caenaTh

+~| HOBYIO, 4yTh O0JIee BEICOKYIO BEPIIHHY, HO 5 OBI
ITOPEKOMEHIOBAJI UTPATh HA MOHMKECHUE B OBICTPOM
| tpeiine [I'd recommend selling it for a quick down-
side trade]. Kparkocpo4Hbie BOSMOKHOCTH,
COIVIACHO MTPHUHITUITAM DIDTHOTTA, CIHITKOM
MHOT'OYHCIICHHBI U IPOTUBOPEeYHBEL. [103TOMY,
OTBJIEKASICh OT CBEPXKPATKOCPOUHBIX IPOIAK
JI0JTapa, HUKAKUE IBIKCHHS HE TapaHTHPOBAHHBL,
nmoka MbI He todepemces 1o 1.8075.

Friday Monay Tutsday ' Wednesday Thursdey

Fridey

MOMEHTYMa OATBEPKIAI0T OOHOBICHHYIO
MIEPCICKTHUBY: TEKYIIIUH MPOIIECC - 3aKJIKa OCHOBBI 2-i
BOJIHBIL; IO3TOMY HaM HY>KHO pa3padoTaTh TAKTUKA
KpaTKOCPOYHOTO TPEUIMHTa, YUUTHIBAsI 3TOT BOJTHOBOM
cuet. O6parHoe pawti k 1.8150 He cTOIb HEJIOTHYHO, TaK
Kak 310 mpuMepHO 50%-if OTKAT OT MaeHNSA-YOUNIIBI C
1.84. TTocnenneit pa3oii «3akimaaku GyHIaMEHTa»
JIOJKEH CTaTh TECT MPEAbLIYIINX MUHUMYMOB 1.7660-
1.77. S xny, uaro 1.8150 mpoObeTCsi ceroans, a 3aTemMm
OyzeT naJieH1e 10 KOHIIA HeJIeJIU MJI Hadalla CIIe/ Iy FOILeH.
l'unotesa, cortacHo KOTOPOH OaKC HAIIIe
CpeIHECPOYHBIH MUHUMYM B 00acTu 1.76, mpomoinkaer
MTOITBEPKIAThCS AaHATTU30M ITUKIIOB, MOMEHTYMa U
CKOPOCTH U3MEHEHYSI, U UMCHHO 3Ta THIIOTE3a
Hen30eKHO BIUSAET Ha MOW BBIOOD MPEANOYTHTEIHLHOTO
cueHapus. OH mpernosaraeT, uTo KpymnHas Boiaa C,
COCTOSIIIAs U3 MSITU BOJIH, ceiiuac Ha myTu K 1.93 DEM, u
YTO TIepBasi U3 dTHX IISITH BOJIH 3aBepImiachk Ha 1.8405.
Volker nanenwue [Volker drop] v mociie1oBaBImii OTKAT -
4acTh KPYIMHOH 2-11 BOJIHBL, INIOCKON UM UPPETYISIPHON
KOPPEKIHH. DTO 3HAYHT, YTO, HECMOTPS Ha HOBOE PaJITH
K 1.84 wnu BhIIIIE, 5 €111e BUXKY CePhe3HBIN MaHC TTOKYITKH,
KOTOpbIi osiBUTCs Ha 1.78-1.77 rae-To uepes HeAemo.
Eme BapuanT - magenue a0 1.7850, cocrapisironiee BCIO 2-
0 BOJTHY, & PaJIJTU OBEPHANT Oy/JIeT 4aCThI0 MOIITHOM 3-1A.
DTO MaJIOBEPOSTHO, HO MOIIb OTKATa — IIIyM, TPEOYIITHIA
BHUMaHUs. 3-1 BapuaHT: B A3uu Ha 1.83 3aBepmmiach
Hey/ia4a 5-1, yCTaHOBHB YPOBEHb IMOKYTKHU Ha 2-i BOJTHE
BCKope B paiione 1.77-1.78.

Isirana 08:00 mo I'punBUuy

Hamua nens 1.8075 noarBepskaeHa, X0Ts 10JU1ap €1e
MOJKET THKHYTh BHU3 CHOBA, J10 IIeHbI moKymatess 1.8070,
B TeueHue yaca. Ho cuenapuii upperyisipHoi KOppeKLIuu
Kak 2-i1 BOJTHBI KOHCOJIM/IAIIMH TTOTYY/II BAYKHYIO
MOIICPIKKY, TaK Kak Bce OBUIO IMEHHO TaK, KaK B
Teopuu. [lokpriBaiiTe KpaTKOCPOUHBIE IOPTHI 1O
JI0JIIapY, OTKPBITHIE BUE€PA, M HAYMHAITE TIOKYITKH C
nenbto 1.85 (Menee BepositHas e — 1.84). Otkat ot 1.83
6511 B TouHOCTH SO-TIPOIICHTHBIM, YTO THITUYHO IS BOJTH
B manoii crenenu. CtaBbTe cromioce 4yTh Huke 1.80, Tak
KaK €CJIH TEeKyIIee CTIOI3aHIe OKa)KeTCs IITy0rKe, YeM
61.8% ot nemxenns 1.7860-1.83, To Oakc 3aurpaer B
cosceM apyryto urpy. Ipopsis 1.8150 B EBpone
TIOATBEPIKAACTCSL.
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Bropuuk 07:50 mo I'punBu41y

Panmu ot 1.8070 mpekpaTuiocsk, 1 cpaboTai Haln
crorocc Ha 1.80. Hukakoit 4eTkol CTpyKTypbI Ha
OCHOBC ITOBEJICHUSI PhIHKA B IISITHAILY U TOHEACTBHUK
He BBIPHCOBBIBAETCSI, HO, XOTS MBI M HE MOKEM 3HATb,
YTO 9TO TaKOE, MBI MOXKEM SICHO CKa3aTh, YeM OHA HE
sipysiercst. CBUICTEIIHCTB TOTO, UTO JIOJUIAP YCKOPSIETCS
BHM3, HET. [la, npeiid ecThb, HO Kak mpoIecc
0(hOpPMIIEHHS 3TO HOPMAITBLHO ISt 2-X BOJTH. Cambli
JIy4IlIUI BOJTHOBOM CUET ceiiyac TaKoB:
paccmarpuBaiite Bcé aBmkeHue ¢ BepmuHbl 1.8405 kak
9acTh KOHCOJIMIAITNH 110 2-1 BOJTHE, KOTOpPasi JOJDKHA
3aKOHYHTHCS B BEPIIMHE JIUATOHAIBHOTO TPEYTOJILHIKA
B oOmactu 1.7850. OnHako OyasTe TOTOBBI K OTKATY,
KOTOPBIN YKYCHUT Hac TITyOOKO BHU3Y B obnactu 1.77 —
€CJIM OKAXKETCsI, YTO ITO TUITMUHBIN TBOMHOM 3Ur3ar.
KapTtuHa noymkHa IpOsICHATHCS K 3aBTPANTHEMY JTHIO. A
TEM BPEMEHEM TeM, Y KOTO BCE €€ €CTh JUIMHHBIE OaKChI
(HeCcMOTps Ha Hall mpeocTeperatommii cron Ha 1.80),
CJeIyeT MPUKPHIT 3 THUILY, TONCKAB yOe)KUIIe Ha
kpocce DEM/CHF Ha ToT cityyaii, ecim st Oy Ly Henpas 1o
TIOBOJIY TIOCTEIICHHOTO JIpeiida BHU3, T.€. eCJIn 0aKce
BMECTO 3TOTO PUHETCS B HEYIPABIISIEMBIH IITOMOP.
Uepes HECKOIBKO JAHEH Oy1eT MHOTO BO3MOXKHOCTEH
KyIUTb CpeJTHECPOUHBIE JoJuIapsl B obnactu 1.77-1.78.

Cpena 07:50 o I' punBuuy

Mpr1 toOpanuch 1o nenu 1.7850, mukTyemoii aTakoi
TPEYTOJILHUKA, U TTI0O3TOMY Y Hac CHOBA BpeMs IIOKYIIaTh,
10 KpaitHel Mepe Ha KOPOTKU cpok. S Takxke
PEKOMEHYIO CpeTHECPOYHUKAM HAYMHATh KOITUTh
JI0JIIaphl B 03KUJAHUH CaMOM MOILHOM YacTH pajuiu, 3-ii
BOJIHBI B IIITUBOJIHOBKE. XY/IIINHI CLIEHAPH Terepb
MpeapeKaeT PUCK Ha BEPOATHOM MUHUMYME 2-i BOJTHBI
Ha 1.775, Ho naxe B 3TON NepCHEeKTUBE JI0IMYCKAET
MIpeIIIeCTBYOIIee ABMKEHUE Kak MUHUMYM K 1.8030.
CTyaeHTHl, H3yJarolie TEXHUISCKUI aHAIN3, HIKE
HAMIIyT MOJTHOE 00CyKIcHNE BapuaHToB. Hamm
MTOCTOSIHHBIC YUTATEIIH 3HAIOT, YTO MBI KIEM
CEeTOHAMNIHEr0 MUHIMYMa JI0JUIapa ¢ MpOILIOi HeeH,
9TOOBI 1aTh BAXKHYEO PEKOMCHIAIIHIO 110 ITOKYIIKE Ha
1IEJIH, BBIYUCICHHON TPOSKIIMEH MPaBAoIo100H0H
nporuBodassl Kk Volker magieHuIO MOCIIe TOro KParkoro
pasBopora. L{ens 1.7850 Buepa Obwia erie yrouHeHa
TPEYTOJIHHUKOM Ha 9aCOBKE, MIJIM, HA MOEM COOCTBEHHOM
sI3bIKE, TBOHHBIM OnuoM [double whammy]. Bxomure
JUTHHHBIMU 110 0aKCy, HEeB3Upasi Ha TO, HDABUTCS JIU BAM
«(yHIaMEHTAIKa» WK HET. DTO XOPOILIO
JIOKyMEeHTHpOBaHO. [1y6nuka, 0coOeHHO MOy sIpHAs
rpecca, CKIIOHHA K MaKCUMaJIbHON MEIBEXXbECTH BO 2-1
BOJIHE ITIaBHOTO pajuti. Ha mpenmyIecTBeHHO
Me/IBEKbEM PBIHKE ICUXOJIOTHS Iy OJIMKH Ha 2-X BOJTHAX —
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Ppa3Hy3aHHBIA SHTY3Ua3M.

P.H. DiroTT 3aMeTHII, 9T0 KOPPEKIIMOHHBIC (ha3bl, HITH
«OTKaTBD», 9aCTO OBIBAIOT COCTAaBHBIMH, SIBIISISICH CAMBIM
CJIOKHBIM aCIIEKTOM BOJIHOBOM I1OCIIEA0BATEIIbLHOCTH.
AHaATUTHK-BOTHOBUK MOKET PACIIO3HATH TOUKH, B
KOTOPBIX BEPOSTHO 3aBEPIICHHE, HO BCS €r0 YBEPEHHOCTh
3aKIIFOYACTCs B TOM, YTO KOTJIA BOJTHA 3aKOHUHUTCS, JaJice
PBIHOK HApUCYeT OAHY U3 8 CTPYKTYP, THIHYHBIX IS
Koppekiuit. CaMmblii IpsiMOii «OPOCOK», U, KaK 5 BEPIO,
caMasi BeposITHasl CTPYKTypa, KOTOPOii clienyeT 2-51
BOJIHA, -- 3TO JIBOMHOM 3UT3ar, KOTOPbI BECbMa TUITMYEH
nocyie 31oi Touku. [lepsblit 3ur3ar —3to Volker nagexue
ot 1.8405, ¢ tpaMaTUYHBIM Pa3BOPOTOM, BBITOIHSIOIIUM
POJIB BOMHEI X, T.€. CBA3YIOMIETO 3BeHA MEKIY IBYMS
MOMEIICHHBIMH PSIIOM IPOCTBIMH CTPYKTypaMH. 2-i
3MI'3ar, MOXKET OBITh, TOJIBKO UTO 3aBepiinics Ha 1.7825 —
B MOMEHT, KOT/Ia 5 9TO MHIITY, -- X €T0 KyJTbMHUHAIHEH
OKAa3bIBACTCSI TUATOHAJIBHBIA TPEYTONBbHUK, HITH
HUCXOJISIINHN KJIWH, KOTOPBIH TOJDKEH OBITh OYEBUICH
BCEM, KTO CJIE/IUT 3a YacoBKaMu. HeT Hukakoi rapanTuu,
YTO 3TO IEHCTBUTEITLHO MUHUMYM 2-i BOJTHBI.
Hampumep, 1BoiHOI [3Ur3ar] MOKeT pa3BUTHCS B
TPOWMHOM, HO, €CJIN ATO OyJIET KJIMH, HaBEpHsKa OyieT
noabeM MuHUMYM 110 1.8030. T.e. 10 ypOBHS, ¢ KOTOPOTO
9Ta CTPYKTypa U Hauanack. I UMEHHO B 3TOM — CyTh
BOJIHOBOTO TIPHHIIUIIA, OLIEHUBAIOIIETO BEPOSTHOCTH.
MmenHo celiuac 1I1aHChl - B [10J1b3Y BaXKHOT'O Pa3BOpOTAa.

Yersepr 08:00 no I' ppunBuay

MpbI nponutu paiy, npejcKka3aHHOe TEOPUEH, T.€. y Hac
€CTb €I1Ie aPIYMEHT B PaCTYIIEeH CTONKE CBUACTEIHCTB B
M0JIb3y BaXKHOI'O pa3BOPOTa; KPOME TOT0, ECTh
MOBTOPSIOIIASICS CTPYKTYPA, TIOX0’Kas Ha CTAaHJAPTHBIN
OTKJIMK, KOT/Ia TOJUTAp BBIPHIBACTCS U3 TECHOM
KOHconuaauu. Te, KTo CAeIuT 32 YaCOBKaMH, YBUJIST
TaKyIo ke CTpYKTypy 20-22 mMasi, KOTopast Ha3bIBaeTCs B
3JUTMOTTOBCKOM JIMTEpaType INI0CKOM Koppekiuen. Mue
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Ka)KeTCsI, YTO TO K€ caMoe MBI ceifuac HaOIroaaeM o
USD/DEM. Drta cTpyKTypa rOBOPHT, YTO 10JUIap OJIFIKE K
KOHILY TOPTOBOTO JTHS, BEPOSATHO, OyIET CTPEMUTHCS K
BepunHe 1.8035 mnn uyTs Beine. C nocneayommum
YHOPSIIOYEHHBIM Apeiidom 00paTHo, B 061acts 1.79, u ¢
JTATbHEHIITNM B3PBIBHBIM PAJIIH, T0{00HBIM TOMY PaJlIH,
KOTOpO€ MOPOANIIO JBUkKeHUE BBepX K 1.84. U eciiu Moit
OCHOBHOH BOJTHOBOH CYET ITPaBHIIEH, CKayka K 1.84
MOKaKETCs CTPYHKON U3 BOJISIHOTO MMUCTOJIETA B
CpPaBHEHUH C MYIICYHBIM SPOM IPEACTOSIICH
B3pPBIBHOM 3-11 BHYTpH 3-1.

Msranua 07:40 no I'punBuvy

Borock, 9To nosmtap Bex ce0si TOYHO TaK JKe, KaK MbI
OXKMJIaJH, T.€. HUKaK. Haiu Bueparnnuii crieHapuii He
M3MEHWICS, ¥ MBI PBEM M MEYEM BMECTE CO BCEMHU
OCTaJIbHBIMU, OJKUAASL, 9YTO HUA(PHI TOOYIST HAC K
neiicTBusM. BpuraHnckue BEIOOPHI — caMOe KPYITHOE
"HUYTO" B 3TOM TOJlY, UMeS B BUTy OTHOIIICHNE K PHIHKY
®Dopekce, U st COTYBCTBYIO peOsSTKaM, KOTOPBIE IIPHIILTH B
4 yTpa, 9T00BI HAOIIOAATE JTHOO palIH, JINOO MaeHIE
crepnuHra. Hugero mogo0HOTO HE MPOU30IIII0, HUKAKOTO
MIOATBEPKICHHOTO pajuti. BuauTe B 3TOM bank AHrNm,
u 3ToT pakt omnious [?]. Jla, s Bce eliie Bepro, 4To
ceiuac npaBUIIbHOE BPEMsI BBIMTH U3 CTEpPJIMHTA.
TekyIas cuTyarus UMeeT napauiein. boibias 4acTh
pocrta crepaunra ot Hu3mmx 1.60 x 1.69 Opu1a 3anpasieHa
TOPIOYMM OKHMJIAHUM TOCIIOKH THTUep, NpU3bIBaBIICH K
BbIOOpaM. Kak Tosbko ee BeIOpany, GyHT ynan Ha 4
nenTa. [lanee, pamum ot 1.61 ObLIO IO CYTH B IpeIIBEPUN
o6e1pl KOHCEPBAaTOPOB Ha BeIOOpax. Temeps, mocie ux
o0eTBI, 5 Ta1a10, CKOJIBKO IICHTOB CTEPIIUHT IOTEPSICT B
3TOT pa3. DTO 3BYUHUT UPPAHOHATIHHO TOIBKO B TOM
CIIydJae, €CIIM BB CIUTAaeTe, 9TO KOTUPOBKU Ha Dopekce
CBSI3aHBI C TEKYIIIUMU COOBITUSIMH. S1 HE TOBOPIO, UTO
AIUTMOTTHUKY 3HAIOT, UTO Oy/IET HaJIbIIe; TPOCTO BOTHOBBIE
(OpMBI He YKIIa/IbIBAIOTCS PALIMOHATIBHO B CXEMY
COOBITHIA.

Honenensnuk 08:00 mo I'punBuUy

OTO JIUIIb Hauaj0 MOJETa IYIIEYHOT0 A1pa, 0 KOTOPOM
MBI YIIOMSIHYJIH B IIPOLIUIBIN YeTBEPT. MBI ellie 1ake He B
paxete 3-ii B 3-11. Teneps - kak COBJIaIaTh C 3TUM pauld B
KpaTKoCpO4HOil. PacTskeHus — Be3zie U BCIOAY, X Ha
CaMOM JieJIe HE Hy’KHO CIICIIUTb C TOUYHBIM
OINpeJIeIEHUEM YPOBHS Pealn3aliy KPaTKOCPOUHON
nipuobUTH. CaMblil KPYIHBIH I'peX, KOTOPBIA MOXET
ceifyac COBEpINTh TPEUED, -- ""yMHHUATE", TBITATHCS
CJIOBUTh MaKCUMaJIbHBIH THK, @ 3aTeM CHOBA IIPOOOBATH
BOWTH NpeHHUTOM HIKe. Ecin BBl Tak crenaere -
OTCTaHETE OT [I0€3/1a B CAMOM HavaJsie pa3BiiedcHus. 5
CJIBIMIAI, TOBOPAT, 4To 1.83 min 1.84 TouHO TOIDKEH OBITH
OETOHHBIM CcOIpOTHBIICHHEM. VI3BUHNTE, HO 3TH pedsiTa
ellle He yCBOWIN DJUINOTTA U {yMaroT KaK THITHYHbIE
HCKYCHUKH CJIOXKHBIX cuTyauuil. Korna 3ToT Tak
Ha3bIBaeMbIi Oapbep OTCTYNuUT (Tak OyzeT B CBOE BpeMsl),
CMOTPHTE Ha T3IIbI HA YapTax, Ha TIOOUTENEH OCTPBIX
OLIYIIEHUH U Ha TOJITY, padoTaromtyo mo MA u
IIBITAIOLIYIOCS BCKapaOKaThest 00paTHO.

Bot kak MbI BUANM JI0J11ap Ha IPOTSKEHUH CIIETYOIINX
48 qacoB. JlomkeH OBITH €IIle OJTUH THK BBEpX, K 1.83-
1.8280, 3aBeparomnuii 3-10 BOJIHY MaJIOH CTENIEHH. 3aTeEM
JIOJIPKEH TTOCJIEI0BAaTh BEChbMa OCTPhIN OTKAT, KOTOPbIH
omyctut 6akc B obsacts 1.8150-1.8050. U mociie aToro
Jlojutap pBaHeT k 1.84, 3aBepiiast ISITUBOIHOBKY MaJIoH
CTEIEHH.

Bropuuk 07:40 no I ppaBu4y

bakc celiuac Bo BTOpoii (haze TpeXCcTyNeHIaToro
MaJieHusI, KOTOPOE OKUJAIOCH ¢ MakcuMyMa Ha 1.83.
OJUIMOTT Ha3bIBAET 3TO PaJUIM IPOTHUB TPEH1a BOJIHOM B
BHYTpH 3ur3ara. OHO JOJDKHO 3aKOHUHMTHCSI TPUMEPHO Ha
1.8240, mocJie 4ero J0JHKHO IMOCIEA0BATh JOBOJIBHO
cToiiKoe cockalb3biBanue K 1.8240-1.8125[7].
KparkocpouHnkam cieyeT BHOBb BXOAUTD JITMHHBIMU T10
0akcy B 3TOH 001aCTH, BEpOATHO, OJIFIKE K KOHITY HBIO-
HMOPKCKOM CecCUM WK B Hauasie azuarckoi. Crenyromui
MOABEM JIOJDKCH YBHICTH 1.84 0€3 0COOBIX TPYIHOCTEH.
Mpi paccmarpuBaem .84 kak okoHYaHUE 1-i BOJTHBI B 3-
i B C; 00BIYHO 371€Ch IPUCYTCTBYET BCE €IIE CaMbli
Ppa3Hy3/1aHHBIHA CKENITHIIN3M I10 TIOBOLY
MIPOIOIDKUTETIBHOCTH OBIYBETO ABHKECHUS.
CpenHecpoyHHKaM JIy4llle BCEro MepeskaaTh KOPPEKIHMIO,
peaan30BaB NPUOBLIb Ha OXKUIaeMOH BepIlHHe, T.. 1.84.
TBepaonoObie MeBEAN, BO3MOXKHO, 00pATAT BHUMAHHE
Ha 3TO TaK Ha3bIBAEMOE HENPOOHBaEMOe
COIIPOTHUBIICHNE, OTIPaB/bIBas Ipojaku. Her criocoda
MIPeACKa3aHus TOTO, KaK UX MEABEKBE Oe3yMHUe 3a/JaBUT
Oaxc. Ho yBepeH, 4To He CIIMIIKOM CHIIBHO - BEPOSITHO,
He Oosee uem Ha 50% mobema ot 1.7825 1o 1.84.
[Tocneayromuii B3pbIB, 3-51 B 3-ii, CHU3UT MPECC MPOJIAK.
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Cpena 08:00 mo I' ppnBH41y

S Bce e yImyCTHII MeTTKU IOBOPOT - TINOO0 J10J11ap
HCTIOJHIJI MaJIOBEPOSATHYIO CTPYKTypy. HezaBrucumo ot
TOro, uro 3T0 Takoe, USD/DEM ceiiuac He AaeT sICHOM
KapTUHBI UHTPAJIEH, U TIOATOMY B IIOMCKE KITFOYEH
CMOTpPHM Ha CTPYKTYpY CTepiauHra. Mamnas
IISITHBOJIHOBKA, BEPOSITHO, 3aBEPIIHIIACH CETOTHS Ha
1.6230 B A3uu; eciiv 9TO HE TaK, TO KaOeJIb CKJIIOHEH K €111
OITHOMY MEJIKOMY HBIPKY B o0nacth 1.6210. [Tocne aToro
JIOJDKHO TIOCIIEIOBATH 2-3-THEBHOE BBI3IOPOBIICHHE 10
1.64-1.65. Ha si3pike USD/DEM 3T0 BepOSITHBIN TECT
1.8350, koTOpBIi 3aBEpIIaCT MSATUBOIHOBKY OT 1.7825.
MeHnee BepOsITHBII BApUAHT: OT TEKYILEr0 YPOBHS OaKc
BXOJIUT B IITOMOp B 00macth 1.8170, 3aBeprrast mayro 4-
10 BOJIHY, KOTOPasi TpPaHC(OPMHUPOBAIACH U3 3Ur3ara B
UppEryJsIpHYI0 Koppekiuio. Mue 6ombie HpaButces 1-i
CLICHApUii, TO3ATOMY HaM ceilyac Hy’KHO CMEHHUTD

ciaboctu. CkaxeMm, najenue ot sepmnHsl 1.8330 B Hbro-
Mopxke mponioit HOUbIO TIOX0XKE HA HMITYJIEC — II03TOMY,
BO3MOXKHO, T1ay3a B oomactu 1.8220-30 - maas 2-s BOHa,
MIPEALIECTBYIOIIA BECbMa OCTPOMY ITa€HHIO 3-i BOJIHBI
HIWKe pa3pekyiamupoBaHHoi oaaepkku 1.8070. 1 eme
MOMEHT: IajieHne Huxe 1.82 oTBepraeT mporHo3 o THKe
BBepX B 001acTh 1.84-1.8415 B reuenue 24 yacos. Mue
COBCEM HE XOYETCS TaK TOBOPUTH, HO, OTHAKO, CETOIHS
€/IMHCTBEHHbBIN YMHBIN METO/1 TPEUIMHTa — Ha TPaHU
MpoBajia. APTHCTHI CJIOKHBIX CHUTYAIHH TOJIBKO XHXHUKHYT,
HO yTpo Beuepa myapenee. [Ipopsis uepes 1.8330
MOATBEPNT NBMKeHNE K 1.84-1.8415.

Isirania 07:00 o I'punBuuy

Buepassis uest o tpeyronbauke mo USD/DEM

mpeBparnaeTcs B abcypaayro. CeroHs mpopuIaTesimM

OyIeT TSKKO, U 5 TOJKE BCTYTIAIO B PAIBI apTHCTOB
CIIOKHBIX CUTYAIHH (MOs IIIarpeHeBas Koxa

18400 Week of June 15 '87
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Oe3rpannyHa). ECTh TOHKHE 3HAKH, ITO KOTOPBIM 1
6omnpmie mpenmounTaio poct. Hampumep, oTkar ot
nuka 1.8330 B o6macts 1.82 paBen 0.236 moiaHOTO
P nBokennst ot 1.7825 o 1.8330. Ornomenne dubdo
0.235 — camas MeHbIIIas U PeIKast IPOTIOPITHS,
pabotaromas Ha Dopekce, 1 OHa 0OBIYHO
MIPUMEHUMA K MEITKAM 4-M BOJTHAM FLTH JIJIS
BBIYHCIICHHA |-T0 cTOIa Ha KPYIHBIX oTKaTax. Ecimu
TEKyIast KOHCONUAAIS - YaCTh 3HAYUTEIHHOM
KOPPEKIIHH 110 2-i BOITHE (10 MOEMY TIOCIICTHEMY
BapHaHTy BOJIHOBOTO CUETA), TO 0AKC TOJIKEH
BBIpAcTH IpUMeEpHO 10 1.8275, mpex e yem pBaHeT
BHU3. Ecin ske TeKyIas KoHCOoMuIarus — 4-s BOITHa,
YTO MEHEE BEPOSATHO, TO KAUTE CIIIe OHOTO

Friday T Wancay Tuead ay | Wednesda Thursdiy | Friclay

KPaTKOCPOYHYIO CTPATETHIO C TOKYIIOK Ha ITPOIAXKH.
KopoTkwue mommapsl JOMyCKarOT pUCK OKOHYATEIHHOTO
noabema 1o 1.8360, B xymmem ciydae 1o 1.84. Ho
[I0IbEM K HOBBIM BEpIIMHAM SIBHO 3aBepiuaeT 1-1o 3-ii B
C, HauMHas 3HAYNTEIbHOE KPATKOCPOTHOE MaICHNE.
[ToaTromy MuHUMaIBHAS 11€Th TageHus - 1.8170.

Yersepr 08:00 mo I punBu1y

306HbBIe THOMBI DOpeKca MPOTOJDKAIOT CBOAUTH HAa HET
HAIIIY TIOTBITKY TIOJI00paTh TOYHBIH KITFOY K
KpaTKoCpovHOit nmeperexture. Ho xitam, coOpaHHBIi B
HAaIei KOHIOIIHE BAJIIOT, TOBOPUT O TOM, YTO MOE
BUEpalIHEe NpeAIoKeHHe npoaasars Ha 1.8305, ckopee
BCEro, OBIJIO TIOCTICIITHBIM M BEChbMa YMEPEHHO
MpUOBUTEHBIM. Teky1iast KOHCOMM A Ha YaCOBKaX
TOBOPUT O (hOPMHUPOBAHUU TPEYTOJIBHUKA, IPUICM
0CTaeTCs TOIBKO OFH MOCIIETHUH B30X BBEPX.
ITocneanuii ppIBOK, KOTOPBIN TOJIKEH 3aBEPIIUTH MATYIO
ocJe10BaTeNIbHOCTE. HO y 3TOTO BapnaHTa ecth

CWJIBHOTO JIBM)KEHUS BBEPX B 0011acTh 1.84, mpexe
YeM Pa30BbETCsI KOPPEKIHs 2-i BosHBI. ClieI0BaTENBHO,

C TOUKH 3peHus Tpeiiaepa B EBporie, s mpeamnoyesn Obl
OBITH B JIOHTE — HY, €CJIH BB HAIIPABUTE PY>KbE MHE B
o u ckomanayere: «Topryit!». B mpoTuBHOM ciydae s
OBl ITOT0%KTAJT HOBBIX MAKCUMYMOB WJtH rpopbiBa 1.8170,
9TOOBI TPOJABATH.
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Mounenenbuuk 07:00 mo I'punBu4uy

KparkocpouHast KapTHHA 3HAYUTEIIEHO MTPOSICHUIIACK,
KOTJIa TPEYTOJILHHUK CTEPIIMHTa HAKOHEII-TO BIICYATIISFOIIES
3aBepuImics. PEIBOK BHU3 HapHCOBAN 0053aTENBHYIO

IS THBOJTHOBKY Ha YaCOBKE, M TETIEPh HIIET IPOLIECC
3aKJIaIKu yHIaMEHTa, HeOOXOIUMOH JITSt MAJIOTO
MIPOTUBOTPEHIOBOTO PAJITH 2-H BOJIHBI MIO3/THEE HA ATOM
Henene. Jloyutap/Mapka Jaet To jKe BIICUATIICHHE, TAK KaK

cLeHapui TBOMHON TPONKY HAaUMHAET JOMUHUPOBATH HAJ

OCTaJIbHBIMH BO3MOKHOCTSIMH, IIEPEUHCICHHBIMA HIKE.
HoBblii muk xapakrepeH 11 qBOHHbIX Tpoek. Cyas no
rpaduKy, Mbl Ha IIyTH K [THJIE, O4€PUECHHOMH JIOKHBIMU
poOOSIMH YPOBHEH MOAIEPKKHU 1.82 ¥ CONMPOTUBICHUS
1.8340. BozmoxeH MeHee BEpOSITHBIH IIaHC JBIKEHUS S-
1 BosiHbI K 1.84, HO OH He MOATBEP:K1AETCsI BOTHOBOM
cutyarei. Ecim aToT poct mpogosmkutces 110 1.84, To aTo

HY’KEH TOJILKO OJIMH y/iap K HOBOI BepIllIMHE, HalIpumep,
k 1.8530, mocie yero 6akc eme pa3 BOWIET B
koHconmuaario. OTcIeXuBaHUe ATON 2-i1 BOTHBI 3-1
BHYTpHu C 0Ka3ajiock 6osiee CI0XKHBIM, YeM OOBIYHO.
HoBblif BOJTHOBO¥ CUET HE CIUIIKOM ynooeH. Buepanrauit
MTObEM HE JaeT OILIYIICHHUS TOTO, 9TO 3TO HMITYJIbCHBIE
BOJIHBI. OIyTHMa HEPEIIUTEILHOCTh PHIHKA, H Y MEHS
HCKYIICHNE TIPEANIOI0KHTE, 9TO 3TO BoJHA B BHYTpH
upperynsapHoi koppekiuu. Ho B 3Tom cityuae,
oTOpackIBasi BApHaHT C TUKOM BBepX 110 1.8530, Takas
MEPCIIEKTHBA IMEET Te JK€ TOCIEACTBHS, UTO M OTKAT 2-i1
BOJIHBIL. Takas mepcrnekTuBa JacT HaM BO3MOYKHOCTh
NoKy1KH B oonactu 1.8350-1.83, 4ToOBI BOCIIONB30BATHCS
Tak Ha3bIBaeMoii 3-1 B 3-1i.

Cpena 07:00 no I'punBuuy
Harrre oxxuanue KpymmHOTro OTKaTa BHU3

550 Week of June 22 57
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HCTIONHMIOCH. MBI cHOBa Ha KoHe. OTHaKO
oTpesiesieHNe JaIbHEHIIIero KpaTKOCPOIHOTO
JIBIKEHHUSI - HEIpocTast 3aj1a4a. Tak Kak CLieHapHit 5-
11 BoytHBI K BepmnHe 1.8530 Buepa He peanu3oBarcs,
TO 51 HE CIIUIIIKOM YBEPEH B TOM, uTo payiiu 1.82-1.85
OBLIO MAJIOW 5-1 BOJIHOW. DTOT PHIBOK I10
BOJTHOBOMY KayHTHHTY H OIIYIIEHUIO CKOPEE TIOX0K
Ha BosHy B. OTimuue ot BepxHei nenn, 30 mIrcos,
MOXET OBITh, U HE3HAYUTEIIEHO, OJJTHAKO Pa3HHIIA
1eJiei MeK/1y OTKaTOM OT BEPILIUHbI BOJIHBI B 1
OTKaTOM OT BEPIIMHbI 5-11 cepbe3Hbl. Eciu 3T0 BosiHA
B (Most npedepentyst), To HaM BCETO JIMIIb HY>KHO
YBUETH MATUBOJIHOBKY OT BEPIIUHBI 1.85, 4TOOBI
3aKITFOYUTH OTCIO/IA, YTO OTKAT 2-1 BOJTHBI 3aKOHUHJIICS

18100 |[ T r
E Idanday Tugsdey Miednesday Thurscay

Erday |

JIBIDKEHME 3aKOHUUT MATUBOIHOBKY U JI0JIKHO CMEHHUTBCS
OTKaTOM 2-i1 BOJTHBI Kak MUHIMYM B o0macth 1.8170-1.82.
CueHapuii 1BOIHOH Tpoiiku HecoBepiueHeH. OTKaT Ha
23.6% HeoObI4YeH JuIsl 2-X BOJIH, HO CITy4aeTcs He
BrepBble. OJJHAKO MENKUI1 OTKAT - IPEIBECTHUK
B3PBIBHOTO IPOJOIKEHHSI BOCXOAAIIEr0 TPEH1a.
Hauunaiite nokynarb cpenHecpounbie Oakchl Ha 1.82.

Bropuuk 07:30 mo I punBuuy

To, 4TO MPOU30ILIO NPOLLION HOUBIO, C
COKPYILIUTEIbHOH ICHOCTBIO I0KA3aJ10, YTO MO
MIPEAIOYTHTEIbHBIA KayHTHHT ObIIT HeBEpHBIM. [ToaTOMY
€CJIM BBl TOTOBBI OAICTABUTH LIEIO aKyJIaM, TO HEIIOXOH
nyeei OblI0 ObI BCKOYHTH B JIOJKY Ha HEKOTOPOE BpeMsI.
HoBblit kKpaTkOCpPOUYHBIN KAyHTUHT pacCMaTpHUBAET
koHconmuaauuio Mmexxay 1.8340 u 1.82 xak mainyto 4-10
BOJIHY; 9Ty BO3MOXKHOCTb 51 BUepa SIBHO YIIyCTHJI. 3HAUUT,
noibeM ¢ ypoBHs 1.82 - Masast 5-s1 BOJTHa, 3aBepIaronias
Tak Ha3bplBaeMy!o 1-1o BonHy 3-if BHyTpu C. OTa Manas 5-
sl BOJIHA cama 110 ce0e JI0JKHA COCTOATH U3 5 BOJIH, M HaM

u roroBurcs 3-s1 B 3-i. B aTOM cityuae uenb
JBYOKeHus BHU3 paBHA 1.8250-1.82. Eciu ke 1.85 Obut
BEPILIMHOM 5-11 BOJIHBI, TO OTKAT BHU3 MOXKET JIOMTH 710
1.82 wnn nake enie ke, 10 1.8125. OqHako Bce 3T
apryMeHTHI yKa3bIBAIOT Ha OHO U TO )ke. [lanenue emre
HE 3aKOHYIJIOCH, ¥ HEB3UPas Ha MOH CJIOBA O TOM, UTO
€CTh BO3MOKHOCTb OKyMath B oosactu 1.8350-1.83,
camoe 0OJIbILIOE, Yero Mbl MOYKEM JKAATh OT MOBBIIICHHUS
- THK BBEPX JI0 YpOBHs 4y Th Hroke 1.84 (ecm 1.85 Obut
BepIIHHOU 5-if BormHbI). MHaue 6ake ckonb3ut 1o 1.8250,
MTOCIIE YeTr0 KOHCOIHUINPYETCSI.

Yersepr 07:00 no ' punBuuy

[Manenue ot Bepiuns! 1.8490 3aBepInio NATUBOIHOBKY,
a BMECT€ C Hel M OTKAaT 2-1 BOJIHEI, IO3TOMY ceifuac
BpeMmst U1 OaKca elle pa3 pBaHyTh K HOBBIM
MakcumyMam. Kak st 00bsicHsr0 Hinke, magenue k 1.8150
3aBEpIIAET MOCIIEAHIO CYOBOIHY UPPETYISPHON
KOPPEKIINH, YTO MPEBEIIAET YBEPEHHOE MPOAOIIKEHHE
Obrubero Tpenaa. Huke naer rexaudeckoe 000CHOBaHHME.
EcTbh HECKOIBKO IPUYHH K IIPUHSITUIO O4€Hb OBIYBETO
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CIIEHAPUSI HPPETYISIPHOI KOPPEKIIUHU, B TPOTHBOBEC
BechbMa TsDKEJION njee 3ur3asa. Huxe o0bsicHsIeTCS, 4TO
3aBepIIIeHNE MITUBOIHOBKH OT MaKCUMyMOB 1.8490
IIPOBOLUPYET pajuid K MUHUMYM 1.8340 - u3-3a
TpeboBaHUH K CTpYKType 3ur3ara. Ho ceituac s
paccMaTpuBalo Kak BEPOSTHBIN TaKol CLIeHApUH, 110
KOTOpoMY TypOuHa 3-1i B 3-i1 y)ke Hauasia KpyTHTBCS, T.€.
MBI TeTiepb cMOTpUM Ha 1.90 B kauecTBe cieayronien
nemu. CeuzerenseTBa: 1) magenne BoaHbl C 0CTaHOBUIIOCH
Ha 1.8150, T.e. B 2.618 paza myinHHee, yeM BoJiHa A
(1.8335-1.82);2) 1.8150 - 310 32.2% OTKAT OT UCTHHHOTO
nmka 1-i BomHebl, 1.8335; 3) BEI3AOpOBIEHUE OT
MuHEMyMa 1.8150 - pemuTensHoe, ocTpoe u
HAMITYJIBCHOE. DTO, MOXKET OBITh, YaCTh 3Ur3ara, HO
CJIMIIIKOM YK MHOTO COBIIa/ICHUH.

Hsiranna 07:00 mo I'puaBu4y

B nBmxennu ot 1.8150 o 1.8300 MbI 3aBepImim Matyro
MIITHBOJIHOBKY, 32 KOTOPOH MOCIEA0BaNIa KOPPEKITHS,
COCTaBHUBILAs 4yTh MeHee S0 IIPOIIEHTOB OT BCETO PAILIH.
3HAYHNT, TOJUTap TOTOB K HOBOMY PaJlIN, KOTOPOE JOIKHO
OyZeT MPOSICHUTH KPaTKOCPOYHOE HAIIPaBIICHUE Pa3 U
HaBcerna. Bot Takas celiuac cutyanust. MHE KaXeTcs, 4To
MBI BUAMM HA9aJI0 CKa309HOH 3-ii B 3-i1. Camoe Xymiiee
Tt OaKca - JIETKA THK BHU3 IIEPeI PAKETHBIM B3JIETOM.
AnbsrepHaTHBa, KOTOPYIO 5 OLIEHUBAIO Kak 5% 10
BEPOSATHOCTH, COCTOUT B TOM, YTO JOJJIap BCE eIe
3aBepIaeT BOJIHY B BHYTpH KPYITHOTO 3UT3ara 2-i
BOJTHBI; 3TO ABHKEHHE JIOJDKHO MPUBECTH OAKC K YPOBHIO
Kak MUHUMYM 1.8375, mpeskie 4emM OH BBIPOBHSIETCSI.
Huxakux HesicHOoCTel, HUKakux «Ho». KparkocpouHbImM 1
CpPeAHECPOYHBIM TpeiiiepaM ceifuac ciieryer ObITh B
JIOHTE, JaXKe €CIH S OIINOCS C IPEATIOYTHTEIbHBIM
CIIEHapHEM, TaK KaK IAHCHI PAJUTH KaK MUHUMYM K
1.8375 ceroaHsi CIMIIIKOM BBICOKH, YTOOBI MX YITYCKATb.
Ecnu 6akc mpopsercst uepe3 1.84, 3a0ynbTe mporHO3bI
MpPaYHBIX PEOSTHIIICK, TaK KaK CIIETyIoas OCTAaHOBKA
paxers! - 1.90.

TTonenensuuk 07:00 o ['puHBUTY

[Toka Bce xopomo. bakc B msTHUILY clienal emie 0 J1uH
MOCJIEAHUI TUK BHA3 U OTKATHJICS B TOUHOCTH Ha 61.8%
nerkerns ot 1.8150. DTo ynap mo crieHapuio 3ur3ara u
CIlIe OJTMH aPTYMEHT B TI0JIb3Y YTBEPIKACHUS, 9TO 3-51 B 3-
i Ha Xoy. A3narckoe pajuiy ot 1.82 mokaspIBaeT mpu3HaK
KJIACCHYECKOTO PACTSHKEHUS - KOPOTKHUE PaJIIH, 32
KOTOPBIMHU CIICIYFOT MEJIKHE KOppeKIuu. Takast
CTPYKTypa MOXKET OBITh pa3MeueHa TOIBKO Kak
TIOCJIeI0BATEIFHOCTH IIEPBHIX M BTOPHIX BOJIH. BBIBOM: He
JyMaro, 4TO y Hac Oy/1yT PoOIeMBbl C IOCTHKEHNEM
1.8375. S Taroke cHUKar0 BEPOSTHOCTH 3UT3ara Jio 5
npoieHToB. Jlojuiap/MeHa noka3plBaeT HaM My Th; OTHAKO
MIOPTEHI [0 KaOEIII0 MPHHECYT BaM CaMyo
BIICUATIIIONIYIO JOXOTHOCTD Ha BJIO)KEHHBIA KaITUTal.
Ecnu Hai cuieHapuii KpyImHOTO U O4€Hb OCTPOTO HBIPKA
BoJHBI C B 00macthb 1.40-1.45 BepeH, TO GyHT yxKe MouTH
TOTOB K YCKOPEHUIO 3-ii BOJIHBI, HAIIPABJICHHOMY BHH3.
Jlaxe kpoccoBas KapTHHA (PyHTA C TOUKH 3PEHUS
BOJTHOBOTO aHAJIM3a BECbMa MPaYHa, U 5 TaJIar0, KaKie
SKOHOMHYECKHE WITH TIOTUTHYECKUE COOBITHS JOIKHBI
MIPOU30UTH, YTOOBI 3AITYCTUTH 3TO OITyCTOIIEHHE. DTOT
MIPOIIECC MEPEKITIOUYEHHsI, 0 KOTOPOM 51 TOBOPIO, TIOI00EH
opruactuieckomy peiBKy mo DEM ot 1.82 k 1.8490, a
3areM naHudeckomy majaernto 10 1.8150.

Bropnuk 07:10 no I'punBHuy

ITockast TpaekTopHs JoJUIapa B IOCICSIHIE 3 THS
HaYMHAET OECITIOKONTH X MyYUTh Ky4y Hapoaa. CKkaxy
JIIITB, YTO ST HUKOT/A HE TI0JTyYall TAKOTO KOJINYeCTBa
3BOHKOB, KOT/Ia JIFOJT HHTEPECOBAIUCH, HE CMCHIII JIH ST
CBOE MHEHHE, HE 00CCIICHEH JIX ClICHApHit 3-# B 3-i
Oe3nelicTBUEM B TIOCIIeHIE J1Ba THA U T.11. a, 4ecTHO
TOBOPSL, Y MEHSI M Y CaMOTO TepIieHne KoHuaercs [I was
white knuckles myself], Ho st cuuTaro, YTO PHIHOK BCE
elle NOICP’KUBACT CLIEHAPHH HAMHOTO 00JIee BBICOKOTO
JIOJTApa, XOTS U IPUXOAUTCSI BMECTE C PHIHKOM
BPEMEHHO UIPaTh B MEBEICH, ITOKA OH HE IIPIMET CBOE
peuenue. KparkocpouHas kKapTHHA Ha ciegyromue 48
4acoB HECKOJIBKO My/IpeHasi 1 BO MHOT'OM OIIPEAEISIeTCsI
MOBEZICHUEM OaKca Ha ONpPeIeTIeHHBIX KPUTHIECKUX
ypoBHsIX. Hike OJIHOCTBIO H3I0KEHO TEXHUYECKOe
obocHoBanue. Eciu nomnap B eBporneiickoii ceccuu
BeIpacteT BhIme 1.8340, To y Hero 6omee 70% maHcoB
TOT0, 4TO OH IPoObeT 1.84. OmHAKO eciu ToJuTap yIajaet
Hike 1.8260 B HbIO-HOPKCKOM CE€CCUU, TO 3aTEM KIUTE
nanbHermero naaerus 1o 1.82-1.8190, mpex e yem oH
HAWJIET TBEpAYIO NOIIepKKy. Ho He3aBUCHMO OT KpaTKuX
HBIPKOB, TECTHPYIOIIIX MHHAIMYMBI B PAifOHE CPETHIX
1.81, OBIYBS IEPCTIEKTHUBA OCTAETCS 10 TEX TOP, TIOKAa HE
oyzner mpoout 1.8150. DT0 OTIOKUT pasuiv Ha HECKOIBKO
JTHEl, TaKk Kak BO300JIaIacT CIICHAPHUI 3Ur3ara,
MIPETIONIAraroIIero npeaBapuTenbHblii TecT 1.80.
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Cpena 07:00 o I'puaBHuy

Jlommap HaXOAUTCS B MPOIIECCE 3aBEPIICHUS
MIATUBOTHOBKH, a3bl C UpPETYyISIPHON KOPPEKIIH, 1
JIOJDKEH TOJTyYUTh TBEPAYIO OIIEPKKY B 00IaCTH
1.8190-1.8180, B COOTBETCTBHUH CO CLIEHAPHEM,
BBICTPOEHHBIM BYEpa. XOTS ISITHBOITHOBOE MAICHHUE OT
1.8340 ocraBisieT BO3MOXKHOCTD TAIbHEUIIINX YOBITKOB 10

kak yTka. [Toutn HaBepHska 910 yrouka. Pammum ot 1.8190
3aBEPIINJIO MATh MATBIX BOJIH Ha 1.8310, 1 moaTomy
TEeKyIlasi KOHCONMMUAALMS - Majiasi BTOpast BOJIHA, KOTOpast
JIOJKHA HAWTH TBEPAYIO MOAAEpkKKY Bolite 1.8250.
ITagenwne ot 1.8310 mo 1.8260 orkaTnio B TOYHOCTH 38.2
MIPOIIEHTA OT MOTHOTO pocTa ¢ 1.8190, 1 Teneps xauTe
MaJTy1o 3-10 BOJIHY - HaJICIOCh, UTO 3TO Ta camas 3-51,
KOTOPYIO MBI JKJIEM, WIIM KaK MUHHMYM €€ 4acCTb.

.&uon-i Week of June 29 '87

WTak, nep>knuTe JJOHTH U CMECTHUTE CTOIIIOCC Ha
1.8180. JIobaBbTECH K CBOMM JIOHT'aM ITPH IIPOPEIBE
1.8350. U teprienuBo xaute.

[Tarauma 07:00 mo ['punBHTy

Bor Tak. [loyiap TOJTBKO YTO MTOATBEPIHIT
B0300HOBIICHHE payutd, TpoduB 1.8340. IIpopsIB He
HACTOJILKO 3((EKTEH KaK O0BITHO, TAK KaK OYCHb
MaJiasi ITHBOJIHOBKA 3aBepImiach Ha 1.8360,
craproBas ¢ 1.8260. Uepe3 HECKOIBKO YacoB
KOHCOJIHMIAIINU PACCUUTHIBAWTE HA TO, UTO PaJLIN
yckopurtcs. «JIecTHHIIa-CTpEMSTHKAY, KOTOPYIO
HEKOTOPHIE BOJTHOBBIC aHAJTUTUKY CIUTAIOT 3HAKOM
cj1a0ocTH, Ha Jejie OYeHb ObIube siBeHuE. Eciu BBl
HE IIPOTUB HEOOJIBIIIOTO HCCIICIOBAHMSI, TOCMOTPHTE,

Monday Tuwsday Wednesday Thursday

P kak 6onezneHHo IIpompinuienssiit Jloy-/oHe

1.80, Bce ke ceTh B3aMMOCBSI3aHHBIX COOTHOLIEHUH DPrbo
BHYTPH IBHKCHUS IICHBI HAYMHAS C HETAaBHETO
muauMyMa 1.8150 BeIHY)KAaeT canTath 1enb 1.80
MaJIOBepOsATHOH. Hibke criemyeT molrHoe TEXHIIEeCKoe
obcyxaenue. st neiTpenepoB eCTh BHICOKOBEPOSITHBII
TPEH ¢ JUIMHHBIM JOJTIapoM HauuHast ¢ oomactu 1.8190,
JTaKe €CIIH 51 HeNPaB B KPATKOCPOYHOM BOJTHOBOM CYUETE.
bakc momken Beipactu B EBporie 10 kak MuanMyM 1.8265
- BCTIGJICTBHE 3aBEPIICHUS MATHBOTHOBKY Ha 1.8190. Ecin
Oakc ceromus npoizer 1.8275, To pasum noytn
HaBEePHSIKA IPOJOIDKUTCA. J{J1s CpeTHeCPOYHUKOB HBIPOK
Ha 1.8190 1aeT BO3MOXKHOCTH JISI TOKYTIKH TOJUTAPOB -
WA 1151 TOOABIICHHS [TO3HIINY, €CITH HadallbHAas TOKYIIKa
6bu1a Ha ypoHe 1.8150. Yersepr 07:30 mo
I'punBUuy

Panu nauanocs ¢ 1.8190, B TOUHOCTH 110 NpE/ICKA3aHUIO
TEOPHH; 3TO €IIIe OJIUH COIUIAHBIA TOBOJ B ITOJIB3Y TOTO,
YTO 0 MACCHBHOTO PAJUIH JOJIIapa OCTAIOCH BCETO
HECKOJIBKO JTHEH. [0 OTpOBepIKEeHUS CIICHAPHS 3Ur3ara
110 1.80 ocTamock BCero HECKOJIBKO YaCOB; 9TOT BHIBOL
Heu30exeH, eciu 6akc BeipacTeT Bbime 1.8340 ¢ Tekynmx
ypoBHel. [Ipsimo celiuac Me1BeKbU ajIbTePHATUBBL
BBIIVISIAT JKAJIKMMHU, XOTS B JAHHBII MOMEHT CLIEHAPHA 3-
1i B 3-i1 coBceM He 00s13aTebHO oATBEep Xk AIeH. OHAKO B
BOJTHOBOM aHAJIM3E CIIEAYET BCErIa BRIOMPATh CaMbIit
MIPOCTOH U IPAMOI BOTHOBOM c4eT: B 90% cirydaeB oH
BepeH. [loka Hama nTHYKa Bee elre IMoxoska Ha Iaruiio,
HO OHa YK€ HAYMHACT XOIUTh, ICPEBATUBATHCS U KPSKATh

KapaOKajcs OT MUHUMYyMa aBrycra 84 - B cepuu
OBICTPBIX, OCTPHIX PAILTH C TOCICAYOIIUMHE TOITUMH U
HYIIHBIMH KOHCOJIU/IAIIMSIMHE; M BCE 3TO HAKOHEI]
3aBEPIIUIOCH (PEHOMEHATBHBIM ObIYbUM PalIH,
aHAJIOTOB KOTOPOMY B UCTOPUH He ObUI0. Tereps He
OLIMOHUTECH: ATO PAILJIH - HE IPOCTO BCIIBIIIKA MACIIa Ha
ckoBOpojKe. S Oymy 6eCIIOKOUThBCS, €clii 0aKe Ha dTOH
CTaJIu¥ pa3BUTHSI BOJIH Oy/IeT pacTh Ha 5 I()eHHHUTOB B
neHb. Kak yTBep K 1aeT moroBopka, ObICTpBINA POCT
OBICTPO KOHYAETCs [« THIIe eemts - JaibIie OyaeIby -
Mathematician].
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Honenensuuk 07:00 no I'punBuuy Bat ‘
Jlonnap BrpeI3aeTcs BBEpX AI0UM 3a JH0IMOM, HO
HaM JIydIie, 9To0bI Tak ¥ 0b1710. MBI UIleM
MOMEHTBI, KOI71a BOJHBI MENKHUX CTEHEHEN s
MOKa3bIBAIOT IIOJIHOE 3aBEPIIEHUE - BMECTO TOT0, [
9TOOBI OTBJIEKATHCS HA AP PEKTHI, \
IIPOM3BOINMBIE O0JIee KPYITHBIMU BOJTHAMU. Jlist
J1000T0, KTO 00y4YeH IPUHUMATh 1 8400 1
HMHTEPHPETUPOBATH 3TO IPABUIBHO, 3TO
3axBaTbIBaloIlee 3aHATHE. YpoBeHsb 1.85 DEM
y’Ke He HernpoOuBaeMblif; naxe 1.8750 yxe He

Takoi. KoHeuHo, Terepsk, Koraa Mbl OJIN3KH K TaK

Ha3bIBAEMOMY CONPOTUBIIEHUIO 1.85, HCKYCHUKHI 1
CJIO’KHBIX CUTYaLlUii CHOBA BBITIOJI3A0T U3 ILEJIEH,

HacTauBasg Ha OCTOPOKHOCTHU Ha TEKYIITNX

Week of July 6 '67

1.6300

Friday Moncay Tueeday I Windrasday Thuraday I Friday

YPOBHSIX U BXOZI€ B PHIHOK TOJILKO TIPH ITPOO0oe
1.85. Ha camom ziere st M He cOOMPAIOCh 101aBaTh Ha HUX
B cyal. Eciiu joctatouHoe KOJM4ecTBO TPEeH1epOB IPUMYT
CJI0Ba 3TUX UCKYCHUKOB BCEPbHE3, TO AOJIKEH IOIyUUTHCS
pa3pbIB BBEpX BbIle 1.85, mpoBosramaromuii pazy 3-it B
3-ii ¢ periepBepkoM. BomHoBas pa3meTka ceiiyac BecbMa
YTOMUTEINbHA U3-3a TIOTEHIMAJIBHBIX PACTSHKEHUI BHYTPH
pactsbxeHuil. Ho TouHbI Kit04 K KayHTHHTY ceifuac
Jaxe v He 00s13aTesieH. BoHoBast CTpyKTypa - ObIvbs,
MHUKATOPbl BDEMEHHBIX IIKJIOB OATBEPIKIAIOT
CUTYalMIO, 3 UHIUKATOPbl MOMEHTYMA U CKOPOCTHU
M3MEHEHUS JaJIeKH OT MepeKyniIeHHOCTH. Jlepxute
JUIMHHBIE O3ULIUH.

Bropuuk 07:30 mo I'punBu4yy

JHpetid x 1.8350 otkatun 50 mporienToB payum ot 1.8260,
MUHHAMYyMa Majioi 2-i BOJIHBI, U MBI T€TIEPh MOKEM
YBEPEHHO MPEAIOIIaraTh, 4TO Masias 4-s BOJHA
3aKOHYHIIACK, M OAKC Ha IyTH K MATOH U Tocheanen daze
MAaJIOH MATHBOJIHOBKH. JTa Majas 5-1 BOJIHA JOJDKHA KaK
MUHHMMYM paBHSTLCS HeJaBHeMY UKy 1.8490, a,
BO3MOXXHO, JJa)K€ YCTAHOBUT HOBBIHU, 4yTh OOIBIINH
MakcumyM Ha 1.8510. Eciiu Tak u Oyzet, moxaiyiicra, He
oOparaiiTe BHUMaHKE Ha ITPU3BIBBI IOKYTIATh IPU
npo6oe 1.85, Tak Kak JosuIap B 3TOM TOUKe Oy/IeT CKIOHEH
K 3HAYUTEIEHOMY OTKaTy BHU3. TONBKO B ciiy4ae
PaCTSHKCHHS MBI CMOXKEM YBHUJIETh, KaK 0aKC MTHOBCHHO
BeIpacTeT Bhimie 1.8550, 1 mepBbIM 3HAKOM ATOTO OyIeT
npopbiB 1.8530. Taktrka Ha peacTosimue 48 4acos:
JIepIKUTE JUIMHHBIE OaKchl 10 1.85 Mt OKpecTHOCTH 3TOro
ypoBHs1. Peanu3yiite npuObLIh ¥ IEPEBEPHUTECH C IIETTHIO
BHU3, paBHO# 1.8375, u crormoccom Ha 1.8550. [Tanenne
HE OYCHB [TPUBJICKATEIHHO U HJICT IPOTHB OCHOBHOTO
TpeHaa. Bo3aMoxHoO, Jiydilie BBINTH U CHOBA JK/J1aTh
JIETIEBOT0 Aojutapa. HeT Hy K1l TOBOPHTSH, UTO
CpeIHECPOYHHUKAM HYXKHO ACPIKATh IITHHHBIA OaKC.
PBIHOK npuOIMKaeTCst K TOYKE, B KOTOPOU MMPOPBIB BBEPX
pa3pemnmT cuop «OBIKU-MEeBEN» pa3 v HaBceraa. Ha

STOU CTaJIMX Pa3BUTHSI BOJIH HE TOPTYHUTE HAa KOPPEKIIUSX,
TaK KaK MOKETE CHIIBHO ITPOMAXHYThCS.

Cpena 07:00 no I' ppnBu4y

Jlonnap nmoka urpaeTt Kak 1o KHUre, 1 OCHOBaHUH 171
M3MEHEHHS BUEPAITHETO MPOTHO3a HeT. J[BIKeHNe [IEHBI
oT Manoro MuHuMyma 1.8350 mo3BoIMI0 yTOUHUTE LENb
BBepX: MUHUMYM 1.8450 1 ontumym Ha 1.8510.
MakcuManbHas el TYMaHHa, T.K. €CJIA 0aKC B 9TOH
TOYKE BOMJICT B PaCTSIKCHUE, TO MHOTOKPATHO
YCHIJIEHHOE JIBMKEHHUE 3aKOHUMTCS TIe-T0 MexXy 1.87 n
1.90. Ho nraHckl pacTsiKeHHs B JAHHBI MOMEHT MaJTbl;
IT03TOMY Hallla TAKTHKA OCHOBAaHA HA «TOYKE OITOPBD» B
obnactu 1.85. CoBceM MeraeT 0OTOPOCUTH ATY
BO3MOYKHOCTH CBOEOOpa3Has CTPYKTypa CTEpPINHTa
HauuHas ¢ ypoBHs 1.5870, BecbMa oxoxast Ha MEJIKUI
TPEYTOJBHUK C BEPIINHOM B 1.63. 3aBepIieHne 3Toro
MEJIKOTO TPEYTOJIbHUKA IIPUBEIIO K ITaJIeHUI0 yHTa Ha 5
nenroB. Ctpykrypa ¢ 1.5870, mogoOHas TpeyroabHUKY,
HAMHOTO KpyTIHEe, I0ATOMY 37eCh OOoJIbIIe
BO3MOIKHOCTEH [IJIsl BEPOSITHOM ITPOOIIeMBbl y PyHTa. DTOT
TPEYTOJIBHHUK (SCIIH ATO U IIPABJIA OH) IIEPEXIICCTHIBACTCS
¢ kouconuammen 1.6060-1.67, a 3T0 IBHBIM HETATUB.
EnnHCTBEHHBIH MIAHC COXPAaHEHUS IEJIOCTHOCTH B BUJIE
TPEyroJbHUKA BHYTPHU IIEPEXJICCTA - OBITh YACTHIO KITHA
OT BepIIHMHBI 1.69; 5TOT BapHaHT BHI3BIBAET ellie OO0JIbIIe
HETPUSTHBIX BOIPOCOB.

OcTtaBuM Bce Kak €CTb, HO BCE e OyJbTe OCTOPOIKHBI.

Yersepr 07:00 no [ punBuuy

HUrax, puHansHOE NBHKEHNE 3aKOHUMIIOCH Ha 1.8475, -
YBBI, He10OPAB 10 MUHUMAJIBHOM II€JIH 5 IyHKTOB, -
IIOCJIE YETO MOCTIECIOBAIH BIICUATIISIOIHNE MPOIAXKH.
[TocmoTpuM Ha BUepalHee MajeHue Joiapa
npaBuiIbHO. YTpoM B EBporie oH octanoBmiics Ha 1.8350,
TOYHO TaM, TJI€ 3aBEPIIIIIach MpeapLAyInas Manas 4-s1
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BOJTHA HU3IICH CTETICHH - THITMYHAS 00JIACTh MOICPIKKI
JU1s1 TOMOOHBIX KoppeKiuid. CTPyKTypa CKOITBKEHUS -
3UTI3ar, MPaBHIbHO YE€PEAYIOIIUICS C UPPETYISIPHOI
koppekuueit 1.83-1.819 [V bamana «1.83-1.919» - Math-
ematician]. [lanenue ot nokanpHOM BepmHbI 1.8475 He
JIOJDKHO OBITH HUKE 1.83, ecitu HaM HpaBUTCS CIICHAPUI
6e3yciioBHOTO TIpophIBa 1.85 Ha cinenyromieit Heene;
MHaYe MPEANOYTUTETIHFHOM CTaHEeT AIbTePHATHBA B BHJIE
yOBITKOB BILIOTH 70 1.8 1. IIpu Hauxymieit
KpaTKOCPOYHOM KapTHUHE NOJUIAP TOJDKEH BEPHYTHCS
npuMepHo K 1.8420, mperxe ueM pBaHeT BHH3, K
¢bunaEHO# e 1.8150. JIHeBHAS TAaKTHKA: JKIUTE
JIBIOKEHHUS BBIIIE 1.84, 9TOOBI OTKPBITHCS 110 KOPOTKOMY
6akcy co crorom Ha 1.8480. ITpu iro60Mm mpodoe 1.85 -
MIePEBOPOT C 1m0 He Hike 1.8650. MickomMbIX ycioBuit
Jutst 3p(hEeKTHOTO MPOPHIBA CIIE HET; HIIEM BAPUAHTBL.

Msiranua 07:00 no I'punBuuy

[penmoxeHHast MHOW TAKTUKA «OKIUTE JBIKCHUS BBIIIIC
1.84, 9TOOBI OTKPBITHCS MO KOPOTKOMY OaKcy...» Oblia He
OYCHb POJYMAHHOH U CIMIIIKOM 3aBHCENa OT
HAUXYIIIETO CIICHAPHS. JTO HE 3HAYUT, YTO HA 3TOM
CIICHAPHH HEJb34 CAeNaTh JCHBIH, HO 9TO PUCKOBAaHHO B
CBETE Halllel INIABHOM MOCHUIKH, YTO Ha CJIeTyIOLIeH
Hepene OyeT HecoMHEHHBIH popbIB 1.85. Ham HyxHO
€I1I€ O/THO PAJIIN, BEPOATHO K IyTh O0JIe€ BEICOKUM
BEpIIMHAM, YTOOBI 3aBEPIIUTH MSTUBOIHOBKY € 24 HIOHS
¢ muarMyMa 1.8150. Oto puHanbHOE pajy JOHKHO
€aMO COCTOSTB U3 5 BOJH, a |- MOXKET 3aKOHIHUTHCS
ceronus B EBpone okoio 1.8450. KparkocpouHuk B
KOPOTKOH O3HIIUH, BO3MOXKHO, CMOT'YT IOKPBITH €€
CerojHs HEMHOTO 1o3Hee B 00acTu 1.84, HO celiuac
KopoTKHe 6akchl iBHO onacHee. [TocmoTpum Ha
CpeHECPOUHYIO ITepcreKTUBY. [IpearnodTuTenbHbli
crieHapui cpeaHecpodHoro paum k 1.90-1.95 eme nen.
Ho B HEM ecTb CTpyKTypHBIE TPOOIEMEI.
AnpTepHaTUBHBIN CLIEHAPU KITMHOBUIHOM BOJIHBL C
JUKTYET MPOODKeHNE THI000pa3HOM KOHCOTH AN
mexy 1.8550 u 1.83. Hamo moMHUTS, uTO TipopsiB 1.8150
B JIFO0OI MOMEHT OTMEHSIET BCE CKa3aHHOE U SIBIISICTCS
OYCHb ME/IBEKBHM.
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«51 3Ha10, YTO MHOTHE, B TOM YHCIIE U T€, KTO 03 Tpy/Ia CIIPaBISIeTCSI CO CIOKHEHIIMMU PoOieMaMH,
PeIKo COCOOHBI IPUHSATH JaXKe CaMYI0 MPOCTYIO U OYCBHIHYIO UCTHHY, €CITH OHA OKa)KETCS TAKOMH,
YTO JI0JKHA OyIeT 3aCTaBUTh UX IPHHSTH JIOKHOCTH 3aKJII0USHHU I, KOTOPHIMU OHH BOCXHUILATTHCH
BMECTE C KOJIIETaMH, KOTOPBIM OHH C TOP/IOCTBIO YUUIIH IPYTHX ¥ KOTOPBIE OHU BILICTAIN HUTH 32
HUTBIO B CYTh CBOCH KHU3HI.

Jles Toncmoii.

OnHUM U3 CaMBIX BOJHYIOIIUX COOBITUI B HayKe 3a MOCIIEIHHIE OBl CTAJIO OTKPBITUE
HOBEHIIINX METOOB, MPEAHA3HAYCHHBIX JJIs pa3raJKu TallHbI CTPYKTYPBhI «OecriopsaKay. ITo
OecropsiiouHasl CTOpOHA IPUPOJIbI, Pa3pbIBHAS U U3MEHUMBAsA, Xa0C, KOTOPBIN J0 CUX IOp BCerna
cOMBaJ HAyKy C TOJIKY. Xa0C MOCTaBUJI MPOOJIEMBI, OTBEPralOIINe YCTAHOBIEHHBIE CTIOCOOBI
BBITIOJTHEHUS! IEHCTBUI; MOXKHO CKa3aTh, YTO KJIacCUYECKasl HayKa OCTAHABIMBACTCS TaM, T/e
HAYMHAETCsI Xaoc.

Takoe HOBOe TOHUMaHUE «3aKOHA OECTIOPSIIKa» Al TUTYJ «TEOPHH Xa0cay WIn
«HETMHEHHON TUHAMHKe». ITO ObICTPO pa3BUBAIOLIEECS MEXKIUCIUIUIMHAPHOE UCCIIeI0BaHUE
CJIOJKHBIX CUCTEM OT IOTOJIbI 10 SKOHOMHUKH, OT OMEHHUs YeJIOBEUECKOro Cep/ilia A0 CKOIJICHHS
aBTOMAIlLIMH Ha aBToTpaccax. Korna yueHslie roBopsT 0 Xaoce, OHM UMEIOT B BUy U3MEHYUBOE
MOBE/ICHHE, KOTOPOE KaXXeTCsl CIy4yailHbIM, HO TaKUM He siBiigercs. HenaBHue oTKphITUS
MBITAIOTCS IPUMEHUTH OOIIEIPUHATHIE TOIXO/IbI K SBJICHHUSIM, KOTOPbIE Ka)KyTCsl CIy4YailHbIMU.
CyTb 3TOr0 HOBOTI'O MO/IX0/1a K Xa0Cy — MOMCK 0a30BbIX CTPYKTYP, IPUHAIJICKAIIUX TUIIAM,
0OHapyEHHBIM B CAMBIX PA3JIMYHBIX CUCTEMAX, KQXKYIIUXCS CITy4yallHbIMU. Y YeHbIE, U3yUalolue
XUMHUYECKHUE PeaKIuy, MPOTHO3aMU B KUBOU MPUPOE U IJIEKTPOHHBIMU CXeMaMH, 0OHAPYKUJIH,
YTO 3TU CUCTEMbI MOTYT ITOPOXK/1aTh ITOTOKHU JIaHHBIX, BO3PACTAIOIINE U YOBIBAIOIIINE TAK KE
M3MEHYHUBO, KaK Ha (hOHI0BOM phIHKE U HAa Dopekce, yka3biBas Ha TO, YTO OHU, MOKET ObITh,
YOPaBIISIOTCS MTPABHIIA «Xa0Ca».

HenaBHue oTKpBITUS YKa3bIBAIOT HA TO, YTO JIa’K€ B CAMBIX BHEIIIHE XaOTHUHBIX MpoIleccax
BCEr/ia CYIIECTBYET YETKasi FeOMETpUUECKasi CTPYKTYpa; €CTh MOPAIOK, BbIAAIOIINI ce0sl 3a
ciy4aifHocTh. He3aBucumo ot TOoro, KakoBO XaoTUYECKOE SIBJICHHE, €0 MOBEACHNUE OAUUHSAETCS
TEM K€ 3aHOBO OTKPBITHIM 3akoHaMm. HaiieHno, 4To xaoc — Be3ziecyliiee, yCTOMUMBOE U PEAIbHO
CYLIECTBYIOLEE IPEACTABICHUE PEATbHOCTH. UHCThIE pelIeHUS «IETEPMUHUCTCKUX
BEPOSATHOCTEM» B KJIIACCHYECKUX HayKax, TOOOPHUKOM KOTOPBIX OblI Jlarutac, u goniras BepeHuua
YUEHBIX CTOJb JOJTO OMPEIEIIIIN, KaK Mbl CMOTPUM Ha MPUPOJY, YTO TOJILKO HEKOTOPBIE IO CUX
[IOp MOMHSIT, YTO YIOPSA0YEHHbIE, TUHEHHbIE CUCTEMBI — 3TO OTKJIOHEHUS. ToJIbKO HEMHOTHE 10
CHUX IOP MOHUMAIOT, YTO CyTh IPUPObI HETUHEHHA.

[Tocneanue npopeiBbl B MOHUMAHUU Xa0ca 00EIIAI0T CMEHUTh CTOJIb JI0JIT0€
npeneOpexenue. «Cep/lie Xxaoca MaTeMaTHUECKH JJOCTYITHO. Xa0C Tenephb NpeCKa3bIBaeT
Oyay1iee, ¥ 3TO HUKTO HE CMOXKeT oTpHulath. Ho, 4ToObI npuHATE Oynyliee, Hy>KHO OTBEPrHYTh
3HAYUTENIbHYIO YaCTh MPOIILIIOToy; 3TO MpoBo3riacui Robert Mays, 6nonor-xaosor [biologist-
chaologist] B 1980 romy, B ceHTIOphCKOM BBIITyCKe KypHasa «Nature». BeIBoj siceH: HacTynuio
BpEMS JIJIs1 CMEHBI TapaJurM, TpaHcGopMalui HaIIETo croco0a MBIIUIEHUS U cr1oco0a BUIETh
MHUP.

OnHolt U3 IEPBBIX 00aCTEH, B KOTOPBIX TAaKUE YCHUJIUS IPUHECYT MOJIb3y OT TOW HOBOM
HayKH, SIBJISIETCS] SKOHOMHUECKOE MPOTrHO3upoBaHue. B 3Toit 061acTu JOCTUTHYT onpeaeneHHbIN
Iporpecc, OAHAKO BMECTE C «I100anu3alei’y MOHEeTapHbIX TOTOKOB TapaMeTpbl HAYMHAIOT
CTAHOBHUTbHCS IPOMO3JIKUMU. DKOHOMUYECKOE IPOrHO3UPOBAHUE, MATKO TOBOPSI, UCIIBITHIBAET
OoJbIITHE TTPOOIIEMBI.

Hauunas ¢ 70-x rogoB 5KOHOMHYECKOE MTPOTHO3MPOBAHUE CTAJI0 HAIIOMUHATh MaHEpy, B
KOTOPOI1 METEOPOJIOTH NPECKa3bIBatOT MOroay. C MOMOIIBI0 CUCTEM TEOPETUUECKUX, HO
MIPOU3BOJIBHBIX MATEMAaTUYECKUX YPAaBHEHUH, T.€. MOJEJIEH, IBITAIOTCS MPUOIU3UTh MEXaHUKY
MIOTOJIbI MJIM SKOHOMUKH, NPEBpaIlias H3MEPEHHbIE «HAYaJIbHbIE YCIOBUS B IIPOTHO3BI OYAYIITNX



3akioueHue

TpeH0B. B Takom nporiecce ecTh HeN30eKHbIE YIPOLLICHHS; OHAKO «MOICITBEPhD)
PaCCUMTHIBAIOT, YTO 3TH UCKAKEHUS CBEACHBI K MMHUMAaJIbHBIM. W Mozienb OKa3bIBaeTCs
XOPOIIIO HACTPOESHHOM, TOJIBKO €CIIH XKeJaTeIbHbIe KOJTMYECTBA OTCESHBI U3 CUCTEMBI.

[Tpuniun ObLT TAKUM: NPH HAJTMYUHU TPUOTMKEHHOTO U3MEPEHHUS «HAYaIbHbBIX yCIOBUN
CHCTEMbI U IOHUMAHUU IPUMEHHUMBIX 37I6Ch €CTBECTBEHHBIX MJIM MaTEMaTHYECKUX 3aKOHOB
MOYKHO BCEr/ia BBIYMCIUTh MPUOIMKeHHOE oBeieHne cucteMbl. Ho 3neck noBymika. [locnennue
HCCIICZIOBAHMSI B TEOPUH XA0Ca BBIBEIH 320y /I€HUS TAKUX JIMHEHHBIX MPEANOI0KESHUN Ha
YHCTYIO BOAY.

B m000ii cucreme ypaBHEHHI, OMUCHIBAIOIIEH TUHAMUYECKYIO CUCTEMY, IIPEIOIaracTcs,
YTO, B COOTBETCTBUU C NMPUHLUIIOM JTMHEHHOM B3aUMOCBSI3U MPUYUHBI U CIEACTBUS, OONIbIINE
M3MEHEHHUs TapaMEeTPOB MOTYT MOPOXK/JIATh OONbIINE U3MEHEeHUs B cucteme. [1ogo6Ho 3Tomy,
MaJible U3MEHEHHsI BBI3BIBAIOT TOJIBKO MaJible KOJMUYECTBEHHbIE MONpaBKU. HenaBHue OTKpHITHS B
HCCIIEIOBAHUH Xaoca JJ0Ka3aJH, 4YTO 3TO HEBEpHO. ToHUaIue pa3nuyus Ha BXO/I€ MOTYT OBICTPO
CTaTh OTPOMHBIMH Pa3IMYMsIMU HA BBIXOJIE; ATO SIBIICHUE MOJIyYMIIO Ha3BaHHUE
«YYBCTBUTEIIHOCTHU K Ha4aJbHBIM YCIOBHSIM». B IPOrHO3UPOBaHUHN TIOTOJIbI METEOPOJIOTH
TOBOPSAT O TaK Ha3bIBaeMoOM «D¢exre 6ab0ukm». ITO MPOTUBOpEYAIAs MHTYUIIUN KOHLCTIIIHS,
10 KOTOpOii 6ab0ouKa, CeroAHs pacceKaroas KpbUIbIIIKaMHU BO31YX B JDKYHIVIIX AMa30HKH, MOYKET
OKa3aThb peanbHOe BO3/AeHCTBUE Ha roroay B KanudopHuu B cienyromem Mecsie.

Edward Lorentz, MmeTeoposior-nporao3uct, xuByiuii B FOxxnoit Kanudopuuu, ooHapyxun
D¢ ekt 6abouku B 1961 roxy, caenaB MaJeHbKYIO OIIMOKY MPU BBOJIEC HAYAIbHBIX YCIIOBHH B
KOMITBIOTEPHYIO MOZEb MUPOBOM noroasl. [locie atoro Lorentz cienan BbIBOA, UTO B
COBPEMEHHOM (popMe J0IroBpeMEHHOE MPOTrHO3UPOBAHHUE MTOT0/1bI 00pedeH0™. DTo ke onaceHue
TaK)Ke OTHOCHUTCS M K JOJITOBPEMEHHOMY SKOHOMHUYECKOMY POTHO3UPOBAHUIO.

Bunosen D¢ ekt 6a60uku. B mporHo3upoBaHUM MOTO/BI, TaK K€ KaK U B 9KOHOMHUYECKOM, B
HaYyaJIbHOM TOYKE MPUHUMAIOTCS ONpeeeHHble qonymeHus. CaensT 3a TeM, 4ToObl JaHHbIe
ObUIN TAKMMH K€ TOYHBIMH, KaK ¥ TOYHOCTH, KOTOPYIO MOT'YT 00€CIIEUUTh HHCTPYMEHTHI WIIH
cratucTuyeckue BbIOOpkU. OHAKO BCEI/Ia €CTh PUCK, HACTOJIIBKO HE3aMETHBIH, YTO MOJIEIIBITUKI
OOBIYHO 320BIBAIOT O HEM: U3MEPEHHUSI HUKOT/IA He OBIBAIOT COBEPIICHHBIMU MIJIM TOYHBIMH.
Hensz6exHo omrOKy 1 HEONPEIeIeHHOCTH YMHOXKAIOTCS U IIPOPBIBAIOTCS Yepe3 yCUIIUTEIbHbIC
LIETH U IOBTOPEHHUSI, B pE3YyNIbTaTe Yero pe3ysbTar npakTuyecku oeccmpicienet. [locme
106aTU3aIM MOHETAPHBIX TTIOTOKOB SKOHOMHUYECKUE MOJICIIBIIIMKH TaK e CTOJIKHYJIHUCH C
HEBU/IAHHBIM YBEIMUYCHUEM «YCIIOBHI», 32 KOTOPBIMH HYKHO CIEAUTh. M 10 Mepe yBenuueHust
KOJIMYECTBA YCIOBUN B3aUMOCHCTBUE MEXKLy HUMH, KaK M BOBMOXXHOCTh OIIMOKH, BO3PACTAET
HKCIIOHEHIIMATIBHO. BOT moyeMy SKOHOMHUYECKOE MOJICIIMPOBAHIE OKAa3bIBAETCSI TAKUM O€3yMHO
Pa304yapoBHIBAIOIINM.

D¢ dext JlopeHna, T.e. «<4yBCTBUTEIBHOCTD K HAYAJIBHBIM YCIOBUSIMY, PACCEKACT HAIILY
©KEHEBHYIO KU3Hb 10I00HO MHUPOKOH Koce. Kro-Hubynp 3acTpeBaet B IpoOKe 10 IMyTH B
a’poIIOPT; OH OMAa3/bIBaeT Ha CAMOJIET, KOTOPBIN ele 1 pazdouBaercs. ECTh mpuMepsl U HE CTOb
JpamMaTU4YecKue, HO KapTUHA OCTAeTCs MPEeXKHEN: HeOObIINe CMATEHHS Ha HAIIeM KU3HEHHOM
IIyTHU MOTYT UMETh KPYIHbIE TIOCIEICTBHA.

B skoHOMUKE, KaK U B )KU3HH, 3TO TOXKE TAK: LIETI0YKa COOBITUI CIIOCOOHA B KPU3UCHBIE
MOMEHTHI YCUJIMBATh HEOOJIBIINE U3MEHEHUS — HEITPOIOPIIMOHAIBHO MO OTHOIIECHHIO K X
HOMUHAJIbHOMY 3HaueHH0. CaMbIM JIy4IIUM HEJaBHUM IPUMEPOM SIBIIATCS CEpHUsl HEOOIBLINX
TIOKYIIOK HA MPauyHOM (hbIOYEPCHOM PHIHOUHOM HHieKce akimii B Hio-Hopke [New York stock
market futures index] B camblii uepHbIii yac kpaxa B okTs0pe 1987 roga. DTomMy cOOBITHIO BO
MHOTI'OM NPUIHCHIBAIOT MIPEKpaIleHue BceoOIIel MaHUKN; MOXKET ObITh, 3Ta CEpHsl MOKYIIOK
yOeperiia MUpOBBIE PBIHKH OT e111e 0oJiee CTpaIiHoii cyap0bl. Takas yyBCTBUTENIbHAS 3aBUCUMOCTD,
MOXeET ObITh, ¥ OblJIa C CAMOT'0 Hayasa IpUYMHON Kpaxa. HauanbHOe najzieHne MpuBesio K ToMy,
YTO KOMIIBIOTEpHAS IPOTrpaMMa BBICTaBHJIA OPAEP Ha MPOAAXKY, KOTOPBIN «BKIFOUMID CIIETYOLIHH,
CJIEIYIOILMM, CIIETYIOLLIHH. . .

*)"CHAOS - Making a New Science", James Gleick, 1988, Penguin Group, London
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BONBIINHCTBO CUMTAET, YTO ITOLOOHEIE KPU3HUCHBIC TOYKW HEMHOI'OYHCICHHBI U PEIKU Ha

ob1eM poHe JMHaMUYeCcKHX rporeccoB. OHAKO UCCIIEAOBAaHHS Xa0ca MOKA3bIBAIOT, YTO TAKUE
TOYKH €CTh Be3ze. B cucremax, moio0HbIX SKOHOMUKE UM TIOTOIE, «4yBCTBUTEIBHOCTD K
HAYaJIbHBIM YCJIOBUSMY -- HEU30€KHOE CIIEACTBUE CIIOC00a B3aUMHOTO MEPEIIETEHUs] METIKUX
CTPYKTYp, KOTOPbIIl Ha CaMOM JIeJI€ Ja)Ke ONPENEISAET ABUKEHUE KPYITHBIX.

B «Hpro-Mopk TaiiMe» 9To sBiIeHHe GbUIO 0XapaKTEPU30BaHO KaK «(DMHAHCOBBII SKBUBANICHT
BOJIbI, TeKyIIEH B ropy». Ha camom nuke nanuku okTs16ps 1987 rona 6b110 BUIHO, KaK LEHBI
(bBIOYEPCHBIX KOHTPAKTOB U KOP3UH aKLUH B OCHOBE JABMKYTCS B TOYHOCTH B HEBEPHOM
HaIlpaBJIEHUH, TaK KaK B3aUMOCBSI3H, yIPaBIIsieMble KOMIIbIOTEPAMU, Pa3pyILMINCh U3-3a OBICTPBIX
CBHHIOB. JTa JIUKOCTh SIBUJIa COOOM )KMBOMMCHBIN MIPUMEP TOTO, KaK KPyITHOMACIITaOHOE
noBeJeHrE GOPMUPYETCS MUKPOCKOITMUECKUMH JIeTAIAMU Tpeiinnnra. Kak ToabpKo 1eHbl akIuii
HayaJld OTBECHO IaJiaTh, CyMaToxa fepecraja UMEeTh KaKoe-JIN0O OTHOIIEHUE K KPYITHBIM TPEH1aM
OIOKETHBIX JI€(UIMTOB, MPOLEHTHBIX CTABOK M MPABUTEILCTBEHHON MOJUTUKH. B 3TOT MOMEHT
«YYBCTBUTENIFHOCTbh K Ha4aJIbHBIM YCJIOBUSAMY ObLIa €IMHCTBEHHOMN JE€TEPMUHAHTOM,
olpeensoel yaauy (WM HeCUacThe) MUJUIMOHOB JIEpKaTesiel aKkuil.

B sxoHOMUKE, Tak K€ KaK B FTeHETUKE U TUAPOIMHAMUKE, TUIIOTE3bI, OTBEYAIOLIHNE 3a
¢iryKTyanuu B CUCTEME, OTHOCAT K JIByM THUIIaM. [ MIIOTE3bI IEPBOT0 TUIA YTBEP)KIAIOT, YTO
SIBJICHUSA JIOJDKHBI YIIPABISATHCS HEKOTOPBIM IETEPMUHUCTCKAM MEXaHU3MOM. JIpyriuMu cioBamu,
3a OOJIBIIYIO YacTh TIOBEJCHUS OTBEYACT JIMHEIHAS 3aBUCUMOCTh MEXKAY IIPUUYUHON U
ciencTsueM. Bropas rpynina HacTauBaeT Ha TOM, YTO NIPUPOAA IIPOLIECCOB — CIIydaiiHas;
JBYDKEHHMSI, CJIEI0OBATEIIbHO, BHI3BIBAIOTCS B 3HAYUTEIBHOM YAaCTH HEMPECKa3yeMbIMU BHEIIHUMHU
dakropamu. 3HAYNT, JII00AsT TETEPMUHUCTCKASL «TEHICHIIUSD» (€CITH TAKOBBIE BOOOIIIE €CTh)
OTMEHsIeTCS CydaHbIMU (pykTyarusmu. Beroop Takos: 1160 (1) 1eTepMUHUCTCKAs MaTeMaTuka
MOPOXkK/IAET YCTOMYMBOE MOBEIeHHE, TU0O0 (2) cydaiHbli BHEIIHUHN ITyM MOPOXKIACT CIIy4aiiHOe
nosesieHre. Xaoc NPOXOAUT KaK pa3 yuepes cepAle 3Toro cnopa. [TokazaHo, 4To T0, YTO BBINIAIUT
KaK ClIy4allHO€ ITOBEJECHHUE, MOKHO OIMCATh POCTHIMU JIETEPMUHUCTCKUMU MozesaMu. U to, uto
IIOX0)KE Ha CIy4yallHOE IIOBEJIEHUE, HA CAaMOM JIEJIE UMEET COBEPILEHHYIO CTPYKTYPY; U BCE Ke
7100ast YaCTh CUCTEMbI HEOTICIMMA OT ILIyMa. OnHuUM U3 IPUMEPOB TAKOH
«3aKOHYEHHOH CTPYKTYPBI» OKa3bIBAIOTCS SIBICHHSI, CTABIINE U3BECTHBIMU KaK «(PaKTaIbD) --
«camorno100HbIe». CaMo101001e — 3TO CUMMETPHS B PAa3IMUHBIX MacIITabax. ITOT TEPMHUH ObLI
n3zo0peren benya Mannens6porom B kuure «Ppakrans: @opma, Ciryuait u PazmepHOCTb»
[«Fractals: Form, Chance and Dimension» ], onmyonukoBanHo# B 1978 roxy. B ¢ppaxranax
Pa3UYHBIMU Pa3MEPaAMHU «3aBEAYET» PEKYPCUBHBIHM MPOLIECC; BHYTPH CTPYKTYP BCTPEUAIOTCS
OIpeJIesIeHHbIE CTPYKTYPBL. PeKypcHst He MPOCTO MOPOXKIAET NOJOOHBIE IETalTU B MEJIKUX U
MeJpuaiimx MacuTadax; OHa TaKKe MOPOXKIACT JETAIH C ONPEACTICHHBIMHA OCTOSHHBIMU
MEpaMU U OTKJIOHEHHUSI BHYTPH ONPEICICHHBIX CTPYKTYp. Eciu Takast Tpancopmanus sBiseTcs
YacThIO MPOLIEcca, TO OHA TIOBTOPSIETCS BO BCe O0jIee MENKUX MaciuTadax.

B nocneayrorime HECKOIBKO JIET «(ppakTasibhy HEM30€kKHO CTAHYT KIIIOYEBBIM CIIOBOM B
HKOHOMMUYECKOM ITPOTHO3UPOBAHUM. JTO SIBJIEHUS, KOTOPBIE B KOHLIE KOHLIOB J1ayT HaM KJIOU K
IIOHMMAHUIO HEJIMHENHON TUHAMMKH, a, BO3MOXHO, 3aT€M OTKPOIOT JBEPU K PEAIILHOMY
MOHUMAaHHIO TUHAMUKHA MHPOBOH SKOHOMHUKH.

@pakrainsl — ocHoBa BonHOBOI Teopun Dmnorra. KoHuenuuys peKypcuBHBIX CTPYKTYp Ha
MEJIKMX U MeJbuaiiinx Macmradax Ha poHI0BOM pbIHKE ObLIa npeiokeHa Pansgom H.
OnnuotToM B 30-X rojiax, NpeABOCXUTUB (OpMaIbHOE PA3BUTHE HEMTMHEWHOW JUHAMUKU. Ero
OTKPBITHE 3aKIIFOYAETCS B TOM, YTO CTPYKTYPbI, BUUMBbIE ITPU MOITYYEHUN OUYEHb KPATKOCPOUHBIX
«CHUMKOB» I1€H aKLUH (CKa)keM, pa3 B 4ac), HOA00HbI CTPYKTypaM, C(HOPMUPOBAHHBIM
€)KEHE/IeTIbHBIMH, €)KEMECSIUHBIMU WIIH, €CIIH YK TaK HYXKHO, €KETrOJHBIMU CHUMKAMHU. DIITHOTT
TAK)Ke BBIABHHYJ THUIIOTE3Y, YTO BapUaIlMK aMIUTUTY/bI IICHOBBIX (DIYKTyaluii 1 TAlMUHT BEpILIUH
¥ MUHUMYMOB 3TUX CBUHI'OB CJIEIyIOT ONPEAEICHHBIM CTPYyKTypaM. OH ObLI MOYTH HaBEpHSKA
IIpaB; MO3/HENIINE IPOPBIBBI B N3YUEHUH Xa0Ca CKJIOHHBI IIOATBEPIUTD €T0 YBEPEHHOCTb.

OnHO U3 caMbIX MHOTO3HAYUTEJIBHBIX OTKPBITHH, COBEPIIEHHBIX K HACTOSAIIEMY BPEMEHH,
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cTao ciaeacTBueM corpyaudectsa Mannensopora ¢ Hendrick Houthakker, mpogeccopom
sxoHomuku B ['apBapne. James Gleick B cBoeli kaure pacckassiBaet, kak Houthakker meitancs
HAJIOKUTHh BOCEMb JIET IIeH XJIOMKa Ha I'ayCCOBY KOJIOKOJIOOOPA3HYIO KPUBYIO. JTa KpUBast
MPEJCTABISAET CTAaHIAPTHOE HOPMAJIbHOE paclpeiesieHne B ClyYaiHbIX Ipoleccax.

CyTb Z1ena B TOM, YTO KOT/Ia YTO-TO MEHSETCSI, TO OHO CTPEMHUTCS K TOMY, YTOOBI OCTaBaThCs
BOJIM3U CpeTHEH TOUKH, a 3TH TOYKH CTPEMATCS K IOCTATOYHO IVIaJIKOMY PACIIbUICHHIO BOKPYT
cpennero. Houthakker ne nobuscs ycnexa; B yapre ObLI0 4TO-TO CTpaHHOE. BBIIO CIUIIIKOM MHOTO
KPYIHBIX «IIPBIKKOBY». B O0NBIIMHCTBE N3MEHEHHS 1IEHbI ObLIbl, KOHEYHO, MAJIBIMU, OTHAKO
COOTHOIICHHUE MEKIY HEOOIBIIMMH U KPYITHBIMH U3MEHEHUSMU OBbLIIO HE HACTOJIBKO OOJIBIINM,
KaK OH PacCUMThIBAJ BHauaie. Pacnipenenenue «crnaaano» HeloCTaTOYHO ObICTpO. Y
KOJIOKOJI000Pa3HOM KPUBOM OBLIT CIIMIIIKOM OOJIBLION XBOCT. YapT XJIOMKa HE MOATBEPAMIICS KaK
CIIy4alHBIN.

Houthakker npurnacun Mangens6pora B 'apBap, 4To0bI TOT pacckasaji emy O
pacrpeielIeHu KPYIHBIX 1 MEJIKHUX J0X0/10B B 9koHOMUKe. Korna on npuObu1, OH ObUT HOpaskeH,
KOTJIa YBHJIEN, YTO €r0 COOCTBEHHBIE OTKPBITHS y’Ke HauyepueHbl Ha JOCKE MOXKUIOro mpodeccopa.
Houthakker 0ObsiICHIII, UTO XJIOIKOBBIE LIEHBI, OH TAK)KE MOBEAAI O CBOCH HECIIOCOOHOCTH
YIOKUTh JaHHbIE Ha KOJIOKOJI000pa3Hyto KpUBYyI0. MaHIenb0pOT HEMEJIEHHO CBsI3aJ1 BOSHHO
rpaduk Houthakker’a co cBorMu 1anHBIMU O pacnpesieIeHuH JOXO0B U JPYyTUMH HaOpOCKaMu U3
YAMBUTEIIBHO HECOMOCTAaBUMBIX 00nacTeil. Bee 3To moaTBepauiio ero uieo o ToM, 4To
CITy4aliHBIMH, CTOXaCTUYECKUMU SBICHUSMHU MOTYT YIIPABIIATH APYTHE 3aKOHBI, C JPYTUM
MOBE/ICHUEM.

DKOHOMHUCTaM HE MPUXOTUTCS AAJIEKO XOAUTh IIPH aHATN3€ JaHHBIX 110 aKLIUsAM, (hprouepcam
i ®opekcy. OHAKO 3TO COBCEM HE 03HAUYAET, YTO Y HUX OTCYTCTBYIOT 0a30BbI€ TOUKH 3PCHHS
0 MMOBOJY M3MEHEeHMH 1ieH. Hanpumep, yBepeHHOCTh B TOM, YTO MEJIKUE, MUMOJICTHbIE
JBYDKEHUSI IICHBI HE UMEIOT HUKAKOH CBSI3U C KPYIHBIMH, JIOJIrOBpeMeHHbIMU. KpaTkoBpeMeHHbIe
THUKHU BBEPX U BHU3 B TCUCHUE JCUTPEUIMHIA — BCETO JIUIIb CIIyYalHbIA «IIyM»,
HETpe/ICKa3yeMblil 1 HenHTepecHbI. OTHAKO JONTOBPEMEHHbIE U3MEHEHHUS B 1IEJIOM —
coBepIeHHO apyroe. [llupokue CBUHIHM 1IEH Ha MPOTSHKEHUN MECSIIEB U JIET ONPeeNsIIoTCs
DTyOOKMMHU MAaKpOIKOHOMUYECKOMH CBSI3SMU, TPEHaMH, BOWHAMH WIIN peleccusiMu. J{is
HKOHOMHCTOB 3TH CHJIBI CIYKAT YKa3yIOIIUMHU IPYU IOHUMAaHUU — U, CJIE0BATENIbHO,
MPOrHO3UPOBAHUH.

OTa TUXOTOMUS HCYe3lia B OTKPhITUAX ManaensOporta. BMecTo pasnenenus usMeHeHU Ha
MaJlble ¥ Ha KPYITHBIE B €I0 CXEME BCE CBSI3aJI0Ch BoeIMHO. OH UCKaJl CTPYKTYpPbI HE Ha OJTHOM M3
HECKOJIBKHMX MacIiTaboB, a Ha KaXJI0M Maciitade. bbuia ssBHasE CUMMETpUs1, HE CUMMETPHSI MEKITY
MIPABbIM U JIEBBIM, WJIM BEPXOM U HU30M, -- CKOpee, CAMMETPHS KPYITHBIX MAacCIITa00B, KOTOpPbIE
ObUIM aHAJIOTHYHBI IO (hopMme MenkuM. Kaxioe KOHKpeTHOE U3MEHEHHUE 1IEHbI OBbLIO CITyYailHbIM
U HETIPeICKa3yeMbIM Ha OCHOBE IPEIBIAYIIEr0, HO BCS MOCIIEI0BATEIbHOCTh N3MEHEHUN He
3aBHCEIA OT IIKAJIbl: KPUBBIC THEBHBIX U MECSIYHBIX M3MEHEHUH LIEHBI BEJIIUKOJIETIHO
COBMEILAIUCH.

Crenyroumm GpoHTOM pa3BUTHsI SKOHOMUYECKOTO IPOrHO3UPOBaHMsI OyieT pacindpoBKa
CTPYKTYp, OTBETCTBEHHBIX 32 pa3Max (IIyKTyalllid Ha pbIHKE. YIUBUTEILHO, HO MAsATHUK UJIH €T0
ANIEKTPOHHBIE aHAJIOTY MOTYT CTaTh HHCTPYMEHTOM, KOTOPBIN MO3BOJIUT PACKPBITh 3TU CEKPETHI.
JlnHaMuKa MasiTHUKA ONMCBHIBAET HACTOJIBKO IIMPOKYIO 001aCTh, YTO 3HAYUTEIIbHAS YaCTh
HCCIIEIOBAHUM Xa0ca Celyac MoCBALIEHA ITOMY pa3aeiy.

Boszemem npoctoii MasTHUK. Ero mpocThie koebanusi HHTYUTUBHO MOACKA3bIBAIOT HAaM, YTO
HE3aBUCUMO OT TOTO, IJIe MOXET Ha4aThCsl KayaHue, IBUKEHUE B KOHIIE KOHIIOB YCTAaHOBUTCS B
PeryJsipHbIN LIUKJI TUIIA «Ty/1a-00paTHO»: MasTHUK Oy/eT MOJHUMAThCS KaK/IbIH pa3 Ha O/IHY U Ty
e BbICOTY. Takoe Bo3MOXKHO. U Bce e B peallbHOCTH 3TO IBUKECHUE MOXKET MPEBPATUTHCS B
Xa0TUYECKOE: BHAYaJIe BEPILMHA, 3aTEM JHO, IpU4YeM 0e3 yCTOMUYUBOrO COCTOSHUS U 0€3 TOUHOTO
MOBTOPEHMS PUTMA pacKauMBaHUl, KOTOpbIE OBLIM B IPOILIOM.
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Takue pesynprarsl, IPOTUBOPEYAILNE UHTYULIMH, BCE Yallle U Yallle NIONaJatoTCs YUYEHBIM,
BCMATPUBAIOLIUMCS B IIPU3MY IIPOCTBIX XaOTUYECKUX Mojeel. Harmpumep, paccmorpum
KoJ1e0aHMsI OTPEIETIeHHBIX SKOHOMUYECKUX JaHHBIX, KOTOPBIE MOYKHO BOCIIPOU3BECTH
KOHKPETHOM HEJIMHEWHOU MOozeibl0. Tpeiinep ragaet, 4To NpOU30MAET, €CIIM OTa CUCTEMA
IOJIyYUT HEOXKUAAHHBINA yap — HallpUMep, BO3MYILEHUE, COOTBETCTBYIOLIECE, CKaKEM, MaCCOBOI
IpojiaXke T0J1apOB IEHTPAIbHBIMHU OaHKaMH Ha pbiHKe Dopekc.

WMHTynnus roBOpUT HaM, 4TO 3Ta CUCTEMA U3MEHUTCS B JKEIaTeJIbHOM HanpasiieHud. Ho Ha
caMoM JIeJIe UCCIIeI0BAaTeNIl Xaoca 00OHAPY KUK, YTO HanboJiee BEpPOSITHO BOSHUKHOBEHHE
KPYIHBIX ociiuanui. Jlaske ecnu Oosiee KpyMHbIM TPeH ] yCTOMYMBO HAIIPaBJIeH BHU3, MyTh K
HOBOMY PaBHOBECHIO OYJIET COIPOBOXK/IATHCS HEOKUIAHHBIMHU JBMKEHUSIMU NPOTUB TPEHIA.

DaKTHYECKU TaKUe OCIMIUISIIMYA HAOMI0NAaIUCh Ha peiHKe Dopekc B mocieaHue roasl. B
MIPUBEICHHOM MPUMEPE IIEHTPATbHbIC OaHKU MOTyYasIH JKeIaTeIbHbIE Pe3yJIbTaThl, HO JIUIIh
MOCJI€ HEMPUATHON BPEMEHHOM 3a/Iep KK, KOT/Ia IBMXKEHHUE PhIHKA [IEPBOHAYAILHO IO TPOTUB
Hux. U1 Bce ke Tpeiinep, yBUAECB KPaTKOCPOYHOE MOBBIIICHUE J0JUIapa IIOCIIE UHTEPBEHIIUN
IIPOJIAXkKH, JIeJIaeT BBIBOJL, YTO OHA IIPOBAJINIACh. Takoe HElpencKa3yeMoe OBEICHUE BCE €Ile He
MOJHOCTBIO OHATHO, HO IPEACTABIISIETCS, YTO OHO MPOUCXOIUT ITIaBHBIM 00pa3oM OT
HEJIMHEHHOIO0 UCKAKEHMsI IIOTOKOB SHEPIUU U3BHE U BOBHE CUCTEMBI.

«HenpeznckazyemMocTh», OAHAKO, HE 00s3aTEIbHO 03HAYALT «CITy4aHOCThY. PhIHOUHBIE
MO/IeJIM, OCHOBAHHBIE Ha aHAJIM3€ CTPYKTYp, -- Hanpumep, BoaHoBas Teopust mmnorra, — 3a
MOCJICTHUE HECKOJIBKO JIET OBUIH YCIICITHBIMU B MPEABUICHUU U MPABUIHBHOM UCTIOIb30BAHUH
TaKOTO 3araJlOYHOTrO PHIHOYHOTO sIBIICHUS. MOXET OBbITh, HA TEKYIICH CTAANH PA3BUTHUS 3TO 3BYUUT
«CJMILIKOMY, HO, OJJHAKO, BOJIHOBOW aHAJIM3 JJaeT HaM OOILYIO CXeMY, Ha OCHOBE KOTOPOI MOYKHO
OLICHMBATb BEPOSITHOCTH BO3MOKHBIX ITOCIEAYIOIIUX IEUCTBUI PBIHKA IIOCJIE TAKUX BO3MYIIECHUN.
B nocnenytomem noucke paBHOBECHS, IPEANTPUHUMAEMOM PHIHKOM (TENeph U3BECTHO, YTO 3TOT
IpoIeCC JaJIeK OT TOrO, YTOOBI €r0 MOXKHO ObUIO HAa3BaTh MPSAMOIMHEUHBIM), Ty Th, TPOXOAUMBIN
UM K COCTOSTHUIO paBHOBECHS, B 3HAYUTEIBHON cTeneHn HenpeackazyeM. OJHaKo TOT GakT, YTo
OKOHYaTeNbHask JOpMa 3TOTO IMMyTH K YCTOWYMBOCTH COOTBETCTBYET OJHON U3 CTPYKTYpP DILTHOTTA,
MPAKTUYECKH HAaBEPHAKA HEeCOMHEHEH. OJIHOTO TOJIIBKO 3TOT0 3HAHMS MHOT/A TOCTATOYHO, YTOObI
dbopmynrpoBarh cTpaTeruu, 3p(HEKTUBHO CIIPABIISIOMIUECS C HEOPEACTEHHOCTIMH,
MOPOXKACHHBIMU TAKUMU BO3MYILIEHUSIMH.

ITo Mepe TOro Kak yueHbIe Bce O0JIbIe 3aHUMAIOTCS HETUHEHHON TUHAMUKOM, Xa0C
IIPEBPALIACTCS HE TOJIBKO B TEOPHUIO, a TAKIKE B METOJI; OH CTAJI YK€ HE IPOCTO KOJUIEKIUEN
MHEHHM, HO TAKXKE U METOIOM Hay4HbIX UccienoBanui. 1 31o Bo3Bpamaer Hac k JIbBy Toscromy.
VYBelMueHUE 3HAaHUW HE UMEET OIPAHUYEHUN, 32 UCKIIFOUEHUEM TEX, KOTOPBIE YEIIOBEK CaM
HAJIOKUJI HA CBOE BOOOpakeHUE U JH0O0IBITCTBO. YTOOBI 3Ta HOBasi HayKa MPUHECTA HaM I0JIb3Y,
YeJIOBEK JJOJDKEH ObITh TOTOB BPEMEHHO OTBEPTHYTh HEBEPHUE — JI0 TEX IMOP, TOKA OHO HE MOJIyYUT
cTatyc comMmHeHus. McTopus HayKu MOJHA UCKAKEHUW U pa3BOPOTOB, HAIOMUHAIOIIUX
OCLUJUISALINU, TIPEJICKAa3bIBAEMBbIC IOTUCTUYECKUM U PepeHIInanbHbpIM YPaBHEHUEM B TEOPUH
xaoca.

Ha nanHowm stane y Hac ecTh O0JIbIIe YeM MPOCTO LIaHC TOTr0, YTO HEJTMHEHHAs apagurma
PEabHOCTU BBITECHUT KOHLEIIUIO «IETEPMMUHUCTCKON BEPOOSITHOCTH, CTOJIb JOJITO
JOMHHHMPOBABIIYIO HaJl yMaMH B 9KOHOMUYeCcKoi o6iactu. [lonroroBumMces K 3Toil HEN30EKHOCTH.
[Tepedpaszupys Tonctoro, mycTh He OYIET TaK, YTO Mbl HE CIIOCOOHBI MPUHSATH MIPOCTEUIITYIO U
CaMyI0 OYEBUJIHYIO UCTUHY — JIUIb TOJIBKO IOTOMY, YTO OHA BBIHYK/IA€T HAC AOMYCTUTh
JIO’)KHOCTb HAILIUX CETOJHSIHUX MpeAcTaBieHui. M, HakoHel], HaM HEYero TepsiTh, KpOMe
M30BITOYHOTO YMCTBEHHOTO Oaraxa, KOTOPBIH JTOJKEH B KOHIIE KOHIIOB OKa3aTbCsi B MyCOpPHON
KOp3UHE UCTOPUHU.
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ABTOP

PoGept banan B mocieqHue rojibl NpU3HAH PHIHOYHBIM AaHAIUTUKOM HAJMYHBIX PHIHKOB
dopekc ¢ OAHUM U3 KPYIHEHUIINX B MUPE MHOXKECTBOM rocienoBateneil. [lomyuns obpazoBanue
KaK MHXXeHep U Ou3HecMeH, B 1977 rogy Hayasn npuMeHsATh BoinHoBoW mpuHIMI D/UIMOTTA K
PBIHKY aKIIMH, a MO3HEE CTaJl COYETaTh BOJIHOBYIO KOHIIETILIHUIO C COOCTBEHHBIMU
KOMIIbIOTEPHBIMU TeXHUYeCcKUMU MozensaMu. C Havana 80-x rogos Mucrep baan Hauan
MPEOCTABIATh KOHCYABTAMOHHBIC YCIIYTH U YCIIYTH 10 YIIPaBICHUIO (DOHIaMH Ha PA3IMYHBIX
PBIHKAX, BKJIIOYasi PHIHKU TOBAPHBIX U MPOLIEHTHBIX (DBIOYEPCOB, IPArOIIEHHBIX METAJIIOB U,
HakoHell, pbIHOK POpEKC, Ha KOTOPOM C TOTO BPEMEHHU U crenuanusupyercs. [Ipoxusas B
QununnuHax, myOoIMKOBaJl €KEAHEBHBIE PE3YJIbTAaThl aHAIN3A PHIHKOB akiuii u dopekca At
MECTHBIX JIeJOBBIX ra3eT. B Hauane 1985 rona nauan paboTarh KOHCYJAbTaHTOM B Jlenapramente
KaszHauelicTBa u peinka @opekc B Jlnoiinc-banke ['onkonra. Bekope 6bu1 nepesenen B Jlnoiiac-
bank B J)KeHeBe B paHre Bulle-Ipe3uI€HTa, OTBETCTBEHHOIO 3a TEXHUYECKUM aHaIu3, Iae
myOJITMKOBAI eXXeHEBHbIE KOMMEHTapHH B areHTcTBe Peiitepc Ha ctpanunax ¢ LBGB no LBGF u
B arentcTBe Telerate Ha cTpanumax ¢ 3450 mo 3452. B mae 1989 roxga muctep banan nagan
pabotats B oTnenenun LlIBeiinapckoii 6aHKOBCKO# Kopriopaiuu B JIOHI0OHE Ha MOCTY
TEXHUYECKOTo aHAJINTHKA OTJIeNIa UCCIeI0BaHNs (DMHAHCOBBIX PHIHKOB B JJa0OpaTopuun
Ka3Ha4elcTBa U TPEeHMHIa KaUTalIbHbIX PHIHKOB. Ero e:xeiHEBHbIE KOMMEHTAPUU U PE3YIbTATHI
aHaJIu3a peIHKOB MyOnuKytorces Ha crpanuuax ¢ SELL no SBPQ arenrctsa Peiitep.
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