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COOTHOIIEHVE ©®VMBOHAUYN

CYMMALIVIOHHAA TIOCJIEDOBATEJIBHOCTE OMBOHAUUU

OTnycTmUTe CBOEe BOOOpaxXeHMe B CBOOOOHHIM IHOJIeT. 3agyMalTecb O BcesieHHOM, O
co3BesImuax, O Hamey lajakTuke. [lopa3MbBIIIAMTE O KpacoTe u dopMe BCEeBO3MOXHEIX
IPUPOIOHEIX WyIec: OKeaHOB, IOEepeBbeB, LBETOB, BOOOME PAaCTEHMM, XMBOTHBIX M Oaxe
MMKPOOPTAaHM3MOB B BO3IOyXe, KOTOPBEIM MBI IOBIIVM . HanpaBbTe CBOIK MEBICJIBb I»OaJjiblle, Ha
IOJOCTMXEHMA YeJIOBEKa B TaKMUX O@J‘IaCTF[X, KaK eCTeCTBEHHBIEe HayKu, TEeopmud dAnpa,
MeIOMLVHa, Pamuo M TeJieBuIOeHre. BO3MOXHO, BH yIOMBUTECH, Y3HaB, YTO BO BCEX 3THUX
OoOBEKTax KpPOeTCHd HeduTo ofblee — CyMMalMOHHad I[ocJenoBaTelJIbHOCTb OmbOoHauum.

B TpuHanuaToMm crojieTur domMa AKBUHCKUM COOPMYyIMPOBaJl OOMH M3 OCHOBHEBIX



IIPUMHLUIIOB BCTETUKM — UyBCTBaM UYeJIOBeKa MNPUATHH OOBEKTH, ofjlalalllye IIpaBUJlbHEMU
nponopumaMu. OH CCHJIAJICS Ha OPAMYy CBS3b MeXOy KpacoToM M MaTeMaTUKOM, KOTOPYIo
HepenmkKo MOXHO "umaMepuThb" M HaWTM B OpUPOIe. B MHCTMHKTAX UYeJIOBeka 3aJIOXeHa
IIO3UTMBHASA PpeakUMsa Ha [OpaBMJIbHEE TIeoMeTpuuecKrue (QOopMBl KaK B OKpyXaolel
npupole, Tak U B PYKOTBOPHEX O0O0BEeKTaxXx, TaKMUX, KakK [IPOM3BENeHUs XuBonmcu. doma
AKBMHCKMﬁ CCHBUJIQJICHA Ha TOT Xe HpMHHMH, gTo OTKPHH @MGOHaQQM.

MaTeMaTuk OmMOOHAUUM XMJI B IBEHANIATOM CTOJIETUMU (11757.). OH OBUI OODHUM U3
CaMblX M3BECTHEIX YUYEeHEHX CBOeI'o BpeMeHM. Cpenu ero BeauualiyMx IOOCTWXEHUN -
BBEeIEHME apabCcKux undp B3aMeH PUMCKUX . OH OTKPBLII CYMMaLUVOHHYIO
IocJeIoBaTEeJIbHOCTE dubOOHAUUN :

i, 1, 2, 3, 5, 8, 13, 21, 34, 55, 89, 144,...

oTa MaTeMaTudecKasd I[IOCJIeOoBaTeJIbHOCTb BOS3HMUKAET, korma, HaumHas c¢ 1, 1,
crenymoiee YMCIIO roJjlyd4aeTcs CJIOXEeHMEM OBYyX Openbnyumx. Ho mnouemy 5Ta
II0CJIeIOBaTeJIbHOCTL TaK BaxHAa?

IOaHHasg TI[IOCJIeNOBATEJIbHOCTL ACUMITOTMUECKM (ODpubiamxascb BcCe MenJleHHee U
MeIJIeHHee) CTPEMUTCSH K HEeKOTOPOMY IIOCTOSHHOMY COOTHOWmEeHM©n. OOHAKO DBTO
COOTHOIIEHME UPPalLMOHAJIbLHO, TO €CTb IIpelcTaByigseT coboy uuMcjio ¢ OeCKOHEeYHOMH,
HenopelCcKaslsyeMoOM II0CJIeNOBAaTEJIbHOCThI0 HOeCATMUYHHX Uudp B OpoOHOM YacTu. Ero
HEBOBMOXHO BHPAa3UTh TOUYHO. Ecjau Kakom-JamOO UJieH IocjeloBaTeJibHOCTK OmboHaAUUM
pasnenuTh Ha IOpedmecTBymMM emy (Hanpumep, 13:8), pesyiabTaToM OyIeT BeJMUMHAE,
KoJIEBIOMAasACa OKOJIO MPPAaLUMOHAJLHOTO 3HaueHmsa 1.61803398875... u uepes paz ToO
npeBocxondmas, TO He »mocTurammas ero. Ho maxe 3BaTpaTuMB Ha 3TO BeuyHOCTh,
HEBO3MOXHO y3HaTb COTHOUWEHME TOYHO, HOO MNOCJenmHeM necaTudHou umbppel. KparxocTu
pamu, MH OyIoeM NOPMBOOUTL €TI0 B Bume 1.618.

Ocofrle HasBaHMA HSTOMYy COOTHOIEHMIO HaudajlM OaBaThb elle OO Toro, kak Jlyka
Maumosnn (CpemHEeBEKOBHM MaTeMaTMK) HasBaJl ero BoxecTBeHHOM nponopumen. Cpenu
€TI0 COBPEMEHHBIX Ha3BaHMM €CTb Takue, Kak B3o0J0TOe ceueHMe, 30JI0TOe CpelHee U
OTHOWEeHMEe BepTANMXCH KBaIpaTOB. Kenyiep HazBaJl DTO COOTHolleHMe "OOHMM U3
cokpoBuill reoMeTpum". B anrebpe oOUWENPUHATO e€I'o O0OO03HaueHMe I'peuecKoy OyKBOM Ou
(® = 1.618).

ACUMITOTHMYECKOE IOBEeIEeHMEe IIOCJIEeNOBATENbHOCTHM, 3aTyxalmme kojebaHusa ee
COOTHOIEHMS OKOJIO MppalMOHAJIbHOT'O umciyia ® MOI'yT CcTaTh Oojiee INOHATHHMM, eCJINU
II0KaBaTh OTHOUWEHMS HECKOJIBKUX I[IePBEIX UJIEHOB II0CJIENOBATEJILHOCTM. B »TOM OpumMmepe
IpMBEIEHE OTHOUEHMS BTOPOTO UJIeHa K I[IepBOMYy, TPEThero KO BTOPOMYy, UYETBEPTOIO K
TpeTheMy, M Tak Iajee:

= 1.0000, uro meHbme ¢r Ha 0.6180
= 2.0000, uTo Gombume ¢m Ha 0.3820
1.5000, uro menbme ¢m Ha 0.1180
1.6667, uro Oombme om Ha 0.0486
= 1.6000, uro meHpme ¢u Ha 0.0180
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I[Io Mepe HawWero NPOINBMXEeHMS 10 CYMMAUMOHHOM IIOCJIeIOBaATeJIbHOCTU OdubOOoHAUUMU
KaXIblX HOBBIM uUJieH OyIOeT IeJUMTh CJenyllM¥ CcO Bce OOJbWMM M OOJNbUMM NIPUOIIMXEeHMEM
K HeImocTuxmumMomy @.

Hwxe MBI YBMIOMM, UYTO OTIEJIbHEE uYMCJla M3 CYMMALMOHHOM INOCJeOOBaATEeJIbHOCTU
dyboHauuy MOXHO yBUIOETb B IOBMXEHMAX LIeH Ha TOoBapkl. KojeOaHMSA COOTHOWEHMM OKOJIO
3HaueHus 1.618 Ha OOJNbUYI MM MEHBUYID BEJIMUMHY MBI OOHAPYyXMM B BOJIHOBOM Teopuwn

SnnmoTTa, TIOe OHM ONMCHBAKLTCA I[IpaBUIJIOM depeloBaHMsA. UYeJloBeK NOACO3HATEJIbBHO
e T BOXGCTBGHHyD IIPOIIOPLMIO : OHa HYXHa nOJid YyIOOBJIETBOPEHMA ero HOTpG@HOCTM B
xoMmbopTe.

[lpy mesieHUn JI000TO YJjieHa IOoCcJiemoBaTesibHOCTM OmOoHAUUM Ha CJIedyllMi 3a HUM



rnojlydaeTcs npocTo obparTHasa k 1.618 Bemmumua (1 : 1.618). Ho »TO TOXe BEecbMa
HeOOBUHOEe, Iaxe 3aMeuyaTesibHOe SBJIeHMe. I[IOCKOJIbKY INepBOHAUYAJIbHOE COOTHOUIEHME -
OeCckOHeuHasa OpoOb, Yy 3TOTO COOTHOIEHMS TaKXe He HOOJDKHO OBTh KOHILA.

IpyToi BaxHBEM $akT COCTOMT B TOM, UYTO KBazpaT Juoboro umcia duboHauuM paBeH
YyCJy, CTOSAlWEMY B IIOCJENOBATEJIbLHOCTM IIepell HMM, YMHOXEHHOMY Ha UYMCJIO, CTOoslee
[I0CJle HeTo, IUJIC MM MMHYC 1.

2
5 = (3 x 8) +1
2
8 = (5x 13) - 1
2
13 = (8 x 21) + 1
[Ioc u MMHYC IIOCTOAHHO dYepenylnTCH. 9T0 elme OIOHO IIPpOABJIEHMEe HEeOTDBHeMJIEMOM YacTu
BOﬂHOBOﬁ Teopumn 9ﬂﬂMOTTa, HaBHBaeMOﬁ IIPpaBMIIOM dYepenOOoBaHMA. OHO JjacumuT, uTo

CJIOXHEIE KOPPEKTMBHEIE BOJIHEI YepenyrnTCcda C IIPOCTEMU, CUJIbHBEIE UMMITYJIbCHBEIE BOJIHEI CO
cJ1aBObeMMU KOPPEKTUMBHEIMM BOJIHAMM, WM TaK OaJee.

BOXECTBEHHAA IPOIIOPIVA B IIPMPOIE

HpOCTO YINBUTEJIBHO, CKOJIBKO IIOCTOAHHEBEIX MOXHO BEIUMCIINTB npn ImoMomm
IIOCJIenOBaTEJIbHOCTU @M@OHaqT-:U/I, Y KaK €€ UYJIEHH IIPOABJIAITCA B OI'POMHOM KOJIMUECTBE
coueTaHUM . OnmHako He GYILGT InpeyBeJindeHeM CckKas3aThb, qTo 9TO He IIpoCcTO Mrpa C
qyucijiaMm, a CaMoOe BaxXHOoOe MaTeMaTMuyeCKOEe BEIPaAXEHNME IIPUMPOIOHEIX SABJIEHUMN nu3 BCeX
korma-Jnmbo OTKPEBITEIX . HpMBO,HMMbIe HMXe TIIPVMMEPEl IMOKA3EIBAKT HEKOTOPEIE MHTEPECHEIE
IIPUMIJIOXEHM A 3TOM MaTeMaTUUYeCKOM I[10CJIeNOoBaTeJIbHOCTH.

[lmpammpma B T'use

MHOTMe [BETaJIMCh pas3ranaTb CeKpeTH nupaMuIsl B I'm3e. B oTamMumMe OT IOPYyTUX
eTUIEeTCKMX NMpaMuI STO He TI'poOHMIA, a CKopee HepaspemyMas I'OJIOBOJIOMKA U3
YMCJIOBEIX KOMOMHALMM. 3aMedaTeJibHblEe M300peTaTesIbHOCThL, MaCTEepPCTBO, BPEMS M TPYyX
APXUTEKTOPOB IIMPaMMIHL, MCIIOJIb 3OBAHHEIE VIMI npn BO3BeIeHNN Be4UYHOI'O CUMMBOJIa,
yKasbpBalwT Ha YpPEe3BHYAMHYK BaXHOCTH IIOCJIaHMSA, KOTOPOE OHM XOTeJM I[epenarTh
OyOoymMM MNOKOJIEHMAM. VX smnoxa Obla OONMCBMEHHOM, IOUEPOTIIMPUUECKOM UM CHMBOJIEL
OBIIM €IOMHCTBEHHHEM CPEeOCTBOM 3alMCM OTKPBITUM.

Kiou K reoMeTpOo-MaTeMaTUUEeCKOMY CeKpeTy NMpaMuIbsl B I'mM3e, TaK OOJITO OBBUEMY
IJIs1 dYejioBedyeCcTBa 3arankolM, B IEeMCTBUTEJLHOCTM ObUI HepenaH I'epoloTy XpPaMOBHMM
XpelaMmy, COOOmMBUIMMM €My, YTO NMpaMMIa [NOCTPpOeHa Tak, YTOOBl IJIolladb KaXIoM U3
ee rpaHeM OwJla paBHa kBaOpaTy €e BHCOTH (puc. 1-1).



Area of triangle

Area cof square
280 x 280 = 78,400

Figure 1-1  Structure of Pyramid of Gizeh.

[Inomwans TpeyroJibHUKA
356 x 440 / 2 = 78320

[lmowane KBampaTa
280 x 280 = 78400
Puc. 1-1 CrpoeHue nupamMmunel B I'use.

InvHa TpaHM noupammiel B ['m3e paBHa 783.3 dyTa (238.7 M), BHCOTa OMPAMUIOL —
484.4 ¢yra (147.6 Mm). InmuHa T'paHM, IOeJIeHHAs Ha BLHICOTY, IIPUBOOUT K COOTHOUEHMIO
®=1.618. Bricora 484.4 dyra coorBeTcTByeT 5813 moovimam (5-8-13) - sTO uUMcIa uU3
nocyenoBaTesrbHOCTY OuboOHauumM. DOTM MHTEPEeCHBEe HaOOIeHMs [IOOCKA3BBAlT, UYTO
KOHCTPYKLMS NOMpaMMIEL OCHOBaHa Ha nponopumn &=1,618. CoBpeMeHHbBIE YyUeHHEe
CKJIOHAKTCA K MHTEeplpeTaumuun, gTo OPpEeEBHME €EeTUIITAHE IOCTpOomMIIM ee C e,HVIHC'I‘BeHHOﬁI
LIeJibio — InepenaTb 3HaHUA, KOTOPEIE OHM XOTeJIM COXPaHUTb OJIAd I'pAOymmx [IOKOJIEHUM .
VIHTEHCUBHEIE MCCJIEOOBaHMUA NUpaMuIbl B ['M3e nokasajyu, CKOJIb OOWMPHEIMMU OBJIM B Te
BpeMeHa I[IO3HAaHMS B MaTeMaTMKe U acCTPOJIOTMM. BO BCex BHYTPEHHMX UM BHEIHUX
IPONOPLUUAX NMPaMMILE uMcjo 1.618 mrpaeT LeHTPaJIbHYK POJIb.

[Inpammnel B Mekcuke

He ToJsbKO eTuIIeTCKME IIMpaMMObel IIOCTPOEHEL B COOTBETCTBUU C COBEPUEHHBIMNM

NPONOPLUMAMM 30JIOTOTO CEUeHMsa, TO Xe caMmoe sBJIeHMe OOHapPyXeHO M y MEKCMKaHCKUX
nypaMmn. BO3BHMKAET MBICJIb, UYTO KaK ETUMIETCKME, TaK M MEKCUKAHCKME IMpaMMIOBl OBLIM
BOBBEIEHb MNPUOJIM3UTENIEHO B OIOHO BpeMs JIoAbMM OOMEero NPOMCXOXIeHMs. I[IpuMep

BaXHOM pOJM CKpeTOM nponopumm &=1.618 npencrasjieH Ha puc. 1l-2a u b.
Ha nomnepeuHOM ceueHMM Ompammnel (pmc. l1-2a) BunHa dopma, nomobHasS JIECTHUIE.

B nepeBoM spyce 16 cTyneHel, BO BTOpoOM 42 CTyHNeHM M B TpeTbeM - 68 CcTyleHel.
OTKM umMcJla OCHOBAHHL Ha COOTHOUWeHuM OubOOoHAUUM CllelylurM ofpasoM:



16 x 1.618 = 26
16 + 26 = 42
26 x 1.618 = 42
42 + 26 = 68
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Figure 1-2 Number phi = 1.618 incorporated in the Mexican pyramid. (Source:
Mysteries of the Mexican Pyramids, by Peter Thomkins (New York: Harper & Row,
1976) p. 246, 247. Reprinted with permission.)
Puc. 1-2 Uwuciyo ® = 1.618 3aJIOKEHO B INPONOPLMAX MEKCUKAHCKOM NMPaMUIEHL.
(IcTOYHUK : Mysteries of the Mexican Pyramids, by Peter Thomkins /NnTep
ToMmkuHC, "TalHel MeKCuMKaHCkux nupamun"/ (New York: Harper & Row, 1976) p. 246,

247. BOCHPOMBBOIMTCS C pPas’3peleHusd. )



PacreHusa

Ipyroe nposarJjieHue upces OduboHauum HabIowmaeTcsa B 4YMCJEe Hal3yxX Ha crebje
pacTeHMsa BO BpeMsa €TI0 pocTa. JIOeaJsibHEM CJilydall MOXHO YBMIETbH B CTeOIaX M LBeTax
sneezewort'a (pmc. 1-3). KaxDas HOBas BeTka [IpopacTaeT M3 IIal3yxXM UM OaeT HauajJlo
OpyI'MM BeTKaM. EcjamM paccMOTpeTb BMeCTe CTapee UM HOBEHE BETKU, B KaxIoun
TOPMBOHTAJIbLHOM IIJIOCKOCTM OOHapyXmMBaeTCd umuciyo duboHauuu.

30JI0TEIE UMCJla BHOBbBb 6pOC&DTCH B IJla3a, KOI'la MBI M3y4dYaeM
PRRPPRPRPRVRD??

6
Figure 1-3 Fibonacci numbers found in the flowers of sneezewart. (Source: The
Divine Proportion, by H.E. Huntley (New York: Dover, 1970} p. 163. Reprinted
with permission.)

Puc. 1-3. Uumcna duboHauuy, HabJIaeMee B LBeTax pacTeHmMAa sneezewort.

(MlcTouHMK : The Divine Proportion, by H. E. Huntley /X. E. Xautmnu,

"BoxecTBeHHasa mnponopuma"/ (New York: Dover, 1970) p. 163. BoOCIOpoOM3BOOUTCS C
paspeleHus. )

Npuc 3 JjenecTka
pumysa 5 JenecTkoB
AMOPO3MSA MOJIBIHHOJIMCTHAA 13 senecTkOB
HyBSHUK OOBIKHOBEHHEIM 34 menecTka
AcTpa 55 u 89 m;enecTkoB

Yucio 12 PacIroJIOXeHE LIBETKOB B T'OJIOBKE TOTO i MHOT'O npencrapmuTesid

CJIOXHOLIBETHBEIX — IIPEKPAaCHBIM IPUMEP SBO0JIOTHIX UMCEeJl, HaxXOOMMEX B IpUPOIE.
Mel MCkaJiM BaKOHBE, KOTOpPhEe IeMCTBOBaJIM B IIPOWJIOM M, 3HAUUT, BepOSTHee
BCeTrO, NponmoJkaT OeMCTBOBATH B OyoymeM. B Jjule cooTHoumeHusa OmOoHauuyM MH,

IOXOXe, TaKOM BaKOH HAalIM.

COOTHOHNEHME ©MBOHAUUY B T'EOMETPUN

CymeCTBOBaHMe cooTHomeHusa duboHaUUMU B I'eOMeTpUn Xopoumo M3BECTHO, OIOHaKO
HMKOTI'ODa PaHee 9TO COOTHOIEeHMEe K ILIeHaM Ha TOBapel Kak PeOMeTqueCKMﬁ VHCTPYMEHT



B dopmMe chnupasieil ¥ DIUIMICOB He I[IPMMEHSAJIOCh. I[IpMuMHA COCTOMT B TOM, UTO IJId
MCIIOJIb30BAaHMA JIOTapudMMUeCckoy COMpay M JIOTapudMMUecKOoI'o 2JUIMICA B KadeCTBe
MHCTPYMEHTa aHams3a HeoOXOoIOMMO npnberHyTh K BHUMCIIMTEJIEHOM MOIIHOCTM
KOMIIBIOTEPOB .

Kax cnmupasnb, TakKk M OSJUJIMIC MMEWOT HEOOHBYHEE CBOMCTBA, COOTBETCTBYyIME
COOTHoWeHMw duboHauuM B OBYX WU3MEPEeHuAX - LeHe M BpeMeHu. OueHb [IOXOXe, UYTO
MCIOJIb30BaHMe CHupaJjey M SJJIMICOB [NOOHMMET MHTEepHpeTauuio M MCIOJIb30BaHME
cooTHomeHrsa OmMOOHaWuM Ha HOBEIM, TOpas3no OoJjiee BHCOKMIM ypPOBEeHB. JIO HacTOAWETO
BpPEMEHU cooTHomeHre OduOOHAUUM MCIOJIE30BaJIOCh IJIs M3MepeHMs KOoppekumi u
PAaCTAXeHUM B LIEHOBBIX KOJIeOaHUAX. I[IPOTHO3 penko BKJINYAJ BPEMEHHOM 3JIEMEHT,
IIOCKOJIbKY OH He MNPOM3BOAMJI BIeYaTJIEHMS CTOJIb X€ HaIeXHOTO, KaK LIeHOBOM aHaus3.
[Tpu BKJIIOYEHUNU cnmpaneu n BJIJIUIICOB B TeOMeTpMUEeCKMI aHaaus3 MOXHO
IIOCJIeIOBAaTEeJIbHO OOBEIMHMTEL LI€HOBOM UM BPEMEHHOM aHams.

30JI0TOE CeueHMe OTpesKa

T'peueckuy MaTeMATVK EBKIMI [IPMMEHMJI 30JIOTOE CeUeHMe K OTpesKy [IpaMOi

(puc. 1-4). Orpesox AB gpnuubel L pmenuTcsa ToukoM C Ha IOBe YacTM. I[lyCTb IJIMHEL
orpeskoe AC m CB OyIOyT paBHEL COOTBETCTBEHHO a ¥ b. Ecmm Touka C Takoma, yTo
L:a paBHseTCcsa a:b, 7o C - 3B0JI0TOEe ceueHue oTpeska AB. OrHomeHme L:a miam a:b
HazplBaeTCca "30JI0ThIM OTHOomeHMeM". JpyI'MMM cjoBaMmmu, Touka C HeauT oTpe30K AB Ha

IOBe YacTM TakuM oBpas30M, YTO OTHOIEeHMS 2TUX dacTel pabBHe 1.618 m 0.618.

A a o
- 1 b ?

] -~ L —';—I
Golden cut

Figure 1-4  Golden section of a line.

Puc. 1-4 30JI0OTOE CeueHMe OTpe3Ka.

30JI0TOE CeueHUue NIPpAMOYTIT'OJIBHMKA

B Benukon npaMmyne HpHMOYI‘OHbeH\/JI I10JI LI.apCKOI\/JI Y CBIITaJIb HMIIEL VMIIJIIOCTPpUpyeT

30JI0TOE CceueHMe (puc. 1-5). Jlyume Bcero "30JI0TOM NPAMOYIT'OJILHMK" I[OKASXHBATH,
HadaB C KBadpaTa - OCHOBaHuMA nmpaMmirsl B I'm3e. CropoHa AB kBazmpata ABCD Ha
puc. 1-5 OeJINTCsa I[IOIOoJlaM. IporonouTCHA oyra OKPYXHOCTU c ueHTpoM E 1

paonycoM EC, lepecekamiasa IponoJikeHme oTpeska AB B Touke F. I[lepneHIVKYJISPHO
orpesky AF mnposomuTcsa oTpes0ok FG OO nepecedeHMsa C NPOOOJIXeHMeM oTpe3ka DC B

Touke G. IlonmydaeM AFGD - 30JI0TOM NPAMOYTOJIbHMK. COIJIAaCHO ONpenejyieHuio, OJMHA
NPSAMOYTOJIBHMKA 3OJIOTOTO CceueHMsa B 1.618 pasza mnpeBHmaeT mMpMHY. CllemoBaTesIbHO,
COOTHOIIEHMEe eTr0 Nponopumi - 3TO umcio &:

1.618:1
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Figure 1-5 Golden section of a rectangle.

Puc. 1-5 3o0JIoTOe ceueHMe NPSAMOYIT'OJIbHUKA.

T'peyecKkre aApPXUTEKTOPH WM CKYJBLITOPHE [NIPMUMEHSAJM STO COOTHOWEHME B CBOMUX

paborax. Ilonb30Bajica MM 3HaAMEHUTHM T'pedecKMuM CKyJIbINTop duOouii; OpPOoNOopLUM XpaMma
IappeHoH B ApMHaAxX — ApKUM TOMy HOpuMep. I[IOCTPOeHHHM B 5 B. OO H. 5., XpaM
YBEHUYaH TPEeYyTOJIbHEIM (QPOHTOHOM, COXPAaHMBIMMCHA OO HauMxX OHEM. ETro Nponopumm B
TOYHOCTM COOTBETCTBYIT 30JIOTOMY MNPAMOYTOJIBHMKY. OTO — elle OOHO MNOOTBEPXICeHUE

DCTETUYECKOM LEeHHOCTM INAHHOM YHUKAJBLHOM (QOPMEL.

JlorapudpmMmueckasa cnmpasib

EovMHCTBEeHHass MaTeMaTuueckas Kpueas, KOoTOopas cJjenyeT 3akoHy pocTa -
JorapmudMmMueckasa COmpalib, BHpaXeHHasa B "TaMHCTBEHHOM coupanau" - pakKoBUHE
MOJIJIIOCKA HayTulyca (puc. 1-6). JlorapudMmuecKyio CIOMpallb Ha3BBAKT CaMOV KpacUBOM
13 MaTeMaTUUeCKMX KPMBEIX. JTa CcHOMpallib Oblla OOBUHEIM SABJIEHMEM B IIpUPOIEe B
TeUeHMe MUJIJIMOHOB JieT. C 2TOM 3aMedaTesIbHOM KPMBOM CBSS3AaHEL M 30JIOTOE CeUeHUEe,
U TocJienoBaTeJIbHOCTL dubOoHauuuM.

Ha puc. 1-6 npuBOOMTCS PEeHTI'€HOBCKMM CHMMOK PakKOBMHE HayTuiyca (nautilus
pompilius) . Kameps PaKOBMHEL [IOCJIenOBaTEJIbHO IIOCTPOEHH Ha "kapkace"

JorapudMmueckoy cnupaau. [Io Mepe pocTa PakOBMHBE pa3Mep KaMep yBeJMuMBaeTCd, HO
nx GopMa oCTaeTCs HEU3MEHHOM.

Iisa »neMOoHCTpaumm TeoOMeTPMUECKUX CBOMCTE JIOTapudMMUECKOM CIOMpaJiu MBI
BOCIIOJIb3YyeMCH 30JI0 TEIM IPAMOYT'OJIbLHUKOM ABCD (puc. 1-7) c OTHOUEHMEM
AB:BC = ®:1. Uepes Touky E, HazpBaeMmyi "30JI0TEIM pa3peszoMm" AB, NepPIeHIUKYJISPHO
k AB npoBomuTCcA OTpesok EF, oTmenamouMy  KBanpaT AEFD oT nOpaMOoyTOJIbHMKA .
OcTammmicsa OpaAMOoyroJibHMK EBCFEF - 3050TOM. Ecam oTpe3aTbh OT Hero kBampaT EBGH,
ocrapmasacsa ¢urypa HGCF - Takxe 30JIOTOM MNPAMOYTOJIbHMK. IlpelcTaBMM Telepb, YTO
3TOT MNPOLIeCC NOBTOpHAeTCcsa OEeCKOHEUHO, [IOoKa B IIpenejie NpaMoyTojibHMk O He OymeT B
CUJIy CBOEM MaJIOCTM HEOTJIMUMM OT TOUKU.



Figure 1-6 Logarithmic spiral. (Source: The Divine Proportion, by H.E. Huntley
(New York: Dover, 1970) p. iv, Reprinted with permission.)

Puc. 1-6 JlorapmupMmueckas CHUPAJb. (lcTtounuk: The Divine Proportion, by H. E.
Huntley /X. E. Xaunrnu, "BoxecTBeHHada npomnopuma"/ (New York: Dover, 1970)
p. 1v. Bocnpom3BOAMTCS C pPaspelleHMd. )

[IlpenesnbHass Touka O Ha3LBaeTCHd IIOJIOCOM PaBHOYTOJIBHOM CIMpAaJM, [IPOXOIAeN
yepes3s 30JIOTEHEe paspe3rl D, E, G, J... (CTOPOHH NPSAMOYT'OJIbHMKA SBJISITCHS [IOYUTHM, HO
He B TOUYHOCTM, KaCaTeJIbHEIMM K KPMBOM) .

CBaA3bp C [OocCJjenoBaTeJIbHOCThIO dmbOoHAuuM OueBMIHA M3 puc. 1-7, [IOCKOJIbKY
coypalJsib  OPOXOOMT IO IOMAaTOHAaJIM dYepes [IPOTUBOIOJIOXHEE YIJIEL I[IOCJIeNOBaTeJIbHEIX
KBaOpaTosB, HallpmuMmep, DE, EG, GJ... IJIVMHEL CTOPOH 3TUX KBaOPaTOB COCTABJIAKT

rnocjyienoBaTesIbHOCTL duboHauum. EcCiM y HaMMEHBIIETO M3 KBAaIPAaTOB IOJIMHA CTOPOHHE d,
npuijerampumy KpagpaT OOJIKEH TakXe MMEeThb CTOPOHY »namHoM d. CrlenymouuM KBadparT
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Figure 1-7 Geometry of the logarithmic spiral. (Source: The Divine Proportion,
by H.E. Huntley (New York: Dover, 1970) p. 101, Reprinted with permission.)

Puc. 1-7 TeomeTpua jgorapubummueckoyr cnupanamn. (McrTounmk: The Divine Proportion,
by H. E. Huntley /X. E. Xautjau, "BoxecTBenHas npomnopumusa"/ (New York: Dover,
1970) p. 101. BocHnpomszsBOIMUTCS C pas3pelleHud. )

Figure 1-8 Llogarithmic ellipse. (Source: The Divine Proportion, by H.E. Huntley
(New York: Dover, 1970} p. 71. Reprinted with permission.)

Puc. 1-8 JlorTapubMmuecKMin >3JIJIUIC. (McTounmk: The Divine Proportion, by H. E.
Huntley /X. E. XaHTiau "BoxecTBeHHas npomnopumua"/ (New York: Dover, 1970) p. 71.
BocnpomsBomuTca C paspeleHud. )

OOJIXEH MMETL CTOPOHY IJMHOM 2d (yOBOeHHasd IJiMHA), cjienmyommiy 3a HuM - 3d, ¥ Tak
nanee, of6pas3ysa nocynemoBaTesbHocTh 1d, 1d, 2d, 3d, 5d, 8d, 13d..., koTopas B
TOUHOCTM COBIaJaeT C I[IocJiegoBaTejibHOCThI duboHauvum 1, 1, 2, 3, 5, 8, 13,...

IOIBa cerMeHTa CHMpPaJM MOTYT OTJIMYUATLCS IO pasMepy, HO He 1o dopme. Cnmpalb
He MMeeT NpelelIbHOM TOUKM; NpM OECKOHEUHOM IIPOIOJIKEHMM HapyXy (MM BHYTPL), €€
bopmMa ocTaeTcsa Heu3MeHHOM. JlorapudMmueckas COMpPaJlb — B3TO CBA3yKllee 3BEHO MeXOy
CYMMaLMOHHOM IOCJIeOOBATEJIbHOCThI duboHauum u IIpuponoin.

JJoTapudMMUEeCKHUIM BJIJIUIIC



B npupoIme MOXHO HAWTV BaxHLE KPUBHIE. HamboJiee 3HAUMUTEJIbHEE OJIS LUUBUIIMSBALUU
BKJIOUAOT [OpodmMiib MOBEPXHOCTM OKeaHa, TpaekTopuio Mereopa, napabojy Bomomnana,
OyTu, ONMCHBAEMele Ha Hebe COJIHIIEM M MeCHdleM, U IOJIET IITUIIH.

SJMncC - B3TO MaTeMaTuyuecKoe HalBaHme oBajla. JoboM DBJJIMIC MOXeT OBIThb
OOHOBHAUYHO 3alaH IIpM IIOMOIM BCEI'O HECKOJIbKMX IapaMeTpOoB. BrpoxIeHHOM GopMOM
IIMICca ABJjdgeTcda napaboja (puc. 1-8), KOTOpas MaTeMaTMUeCKM MOXeT OBIThb

npencTabBJIeHa Kak:

2
y = 4dax

Touka P paBHOyIajleHa OT 3alaHHHBX TOUKM F (bokyca) u JauHUM ZM (OUPEKTPUCH) .
KpuBasa cuMMeTpMUYHa OTHOCUTEJIBHO OCHU.

BOJIHOBAA TEOPUA SJUIMOTTA B KPATKOM M3JIOXEHNN

Paned HesnbcoH SsamoTT OB MHXeHepoM. llocjie cepbe3HOM OOJIe3HM B Hadajle
1930x TT'. OH BaHAJICS aHaJIM30M OUPXEBHIX II€H, OCOOeHHO uHAekca Jloy-IxoHca. Ilocie
psala BecCcbMa YCIEWHBX NpelckasaHui OJanmMoTT onydbnmkoBaisl B 1939 rony cepuio crTarTeM

B xypHaJle Financial World Magazine. B HuX BHepBHe OBJla NpencTaBJieHa €TI0 TOouKa
3peHus, UYTO OBWXeHMa MHAekca JJoy-IDkOHCa IMNOOUMHSAITCH OIpPeleJIEHHEM pPUTMaM.
CorylacHO JJIMOTTY, BCE 3TM IOBWXEHMS CJIEOYIT TOMYy XE& BaKOHY, YTO M INPWJIMBE — 3a
NPUIMBOM cenyeT OTJIMB, 3a JeMcTBueM (akLMel) cJjenyeT I[IPOTUBOIEMCTBUE
(peakuusa) . 3Ta cxeMmMa He 3aBUCUT OT BPeMeHM, IIOCKOJIbKY CTPYKTypa PHHKAa, B3SATOTO

KakK eIMHOe Liejloe, OCTaeTCsd HEeM3MEeHHOM.

B o5TOM Tr©jaBe ME  PACCMOTPMM M INpOaHaIM3MpyeM CcJelyllMe acCHeKTH TeopuM
SIImMoTTa:

* 3BakOH NPUPOIEH

* "CexkpeT Bcesnennom"

* BOJIHOBasa Teopusd

* [lycbMa C MHTEepNpeTaluel NOBeINeHMS PhIHKA.

B 1LleHTpe BHUMAHUSA B BSTOM TITJylaBe OyOyT OCHOBHEE CTOPOHHE MCCJIEeIOBAaHUM
SJIIMOTTAa, KOTOPHE He yCTapeBawnT. ECiaM MH M He paslesideM TOUKYy BpeHMs JJIMOoTTa

10 OTIOEJIBHEIM BOIIpOCaM, OH IOJOCTOMH BOCXMIIEHMA 3a CBOM MIOEN, BeIb MBI 3HaeM, Kak



TPYOHO CO3HaThb HOBHIM NOOXOHI ©0e3 TOM TexXHUUECKOM MNONOepXKM, KoTopas IOCTyIlHa
B Hamm pgHM. Korma B 1977 romy MBI IpUCTyIalIM K M3YydeHMIO paboT JjmmoTTa,
IIOJIyUYEeHME IAHHHX OJi8 yIUIyOJIEHHOTO aHajM3a CTOMJIO TPOMAIHHX TPpyHoB. MoxHO cebe
IpencTaBMUTh, HACKOJBKO TpyOHee OBJIO OJIIMOTTY B Hauajle ero MCCJenoBaHMUM!
CeronHsa nyig OBICTPOM MNPOBEPKM UM aHaJiM3a €CTb KOMIIBIOTEPH, HO, KaK UM npexne, 0e3
ngem SJaMoTTa paboTEl He HadaTb. ..

SIIMOTT nMcajl: "3akoH NpMPOIBEl BKJIOUaeT B PacCMOTPEHME BaXHeMMM BSJIeMEHT,
PUTMMUHOCTE . 3aKOH IPMPONEl - DBTO He Hekasa CUCTeMa, He MeTOI MIPHE Ha PHHKe, a
ABJIEHME, XapaKTepHoOe, BUIMMO, NIOJid xXoHa JIoOOM UYeJIOBeUYeCKOM OesaTeJIbHOCTM. Ero
IIPpMMEHEHME B NPOTHO3UPOBAHUM PEBOJIOLMOHHO."*

OJIIMOTT B CBOMX OTKPEITMAX OCHOBHEIBAJICA Ha 3akoHe nOpuponel. OH oTMmeuaji: "3ToT
3aKoH, CKPBIBAMMUIC S 3a PEIHKOM, MOXHO OTKPHTE, TOJIbKO KOI'Ia PBHOK
paccMaTpMBaeTCsS B COOTBETCTBYKIIEM CBEeTe M, KpPOMe TOI'O, aHalM3MPpyeTCsa C TOUYKU
3peHMs TaHHOTO momxozma. IllpocTo mnpmuMeM, dYUTO GOHIOBEI PHHOK — I[IOPOXIEHUE
yeJIOBEKa U, CJIeIOBaTeJIbHO, OTpaxaeT ero ckJjal xapakrepa" (Elliott, p. 40).

STOT WaHC IpelcKasaTb IOBUXEeHUS LeH [IoOyXIaeT JIeTMOHH aHaJIMTUKOB TPYIUTbLCS

OEeHHO M HOWHO. Ml COCPemoTOouMMCS Ha CIOCOOHOCTM HejlaTh [IPelCcKak3aHus U
IIOIEITAEMCS BHSACHUTL, BOBMOXHO DTO MJIM HET.

Bronsa CBOM TIMOOXOH, OJIMOTT OBl OdYeHb KOHKkpeTeH. OH nmcaju: '"Jlobasa
yeJioBeuYeCcKOMm OeATEJIbBHOCTM IIPpUCyl TPUM OTJIMUMTEJIbHBIX OCOOEHHOCTHU : @opMa, BpeMA

M OTHOLIEHME, U BCEe OHM MNOOUMHAKNTCSA CYMMalMOHHOM IOCJIeOOBaTeJIbHOCTM PuboHauum"
(Elliott, p. 48).

[IOCKOJIbBKY BOJIHEl MOXHO MHTEPNPeTHPpOBaTbH, DTO 3BHAHME MOXET OBTb IPMMEHEHO K
JToOOMy OBMXEHMIO, TaK KakK OIHM M Te Xe IpaBuja [OPMJIOXMMEL K LeéHaM Ha aKLUuM,
oburaumuM, 3BEepHO, XJONOk U kodpe. V3 Tpex QakTOpPOB BaxHeMmyM gBjigeTcsa dopwma.
dopma BCEerma B IOBMXEeHMM, OHa "popmmpyerca" BHOBb UM BHOBb. OOBYHO, HO He
oB6a3aTesIbHO, TUI QOPMEI MOXHO pPAacCHIO3HaTh 3apaHee. OJJIMOTT ONMCHEBAEeT DSTOT
PEIHOUHBIM LMKJI, Kak "...pasIeJIeHHHM HpexIe BCcero Ha "Owuui peHOK" 1M "MenBexum
peiHOK"" (Elliott, p. 48). Ha puc. 2-1 ObuUMM PHHOK [IOApas3nejieH Ha NATb '""IJIaBHEIX
BOJIH", a MeIBeXMuM PLHOK Ha TPpM IJIaBHBIE BOJIHEI. I[JlaBHEE BOJHH 1, 3 m 5 ObUbETO
PEIHKa TakxXe [NONPpa3melIalTCsa Ha NATh "IPOMEeXyTOUWHEIX BOJIH" Kaxdas. 3arTeM Kaxnad
13 OPOMEXYTOYHEIX BOJIH 1, 3 M 5 mompaszpessgeTcsa Ha OATb "Majkelx BOJIH".

*The Complete Writings of R. N. Elliott with Practical Application from
J. R. Hill. J. R. Hill, Commodity Research Institute, N. Carolina, 1979
/TloniHOe cobpaHue Tpymoe P. H. DimmorTa. [IPpUIIOXEHME IO MMPaKTHUUECKOMY
OIpUMeHeHMK cocT. IIx. P. Xwumjom. IOx. P. Xwunn, m3n-so VHCTUTYyTa TOBAPHEIX
uccyenosaHmit, mr. CeB. Kaposmua, 1979/ (B mocienymomMx CCBJIKAX LUUTUPYETCHI
SnnuoTT), p. 84.

T'JlaBHEIE BOJIHEL

Major waves ©



I[IpOMeXyTOUHEIE BOJIHEL

Intermediate waves

MaJiele BOJIHEL

Minor waves C:}

Figure 2-1 Elliott subdivided the “perfect” stock market cycle into major, inter-
mediale, and minor waves,

Puc. 2-1. SsamMoTT nompas3nenmi "coBepmeHHEM" LMK QOHOOBOTO pPHIHKA Ha IJIaBHEE,
NPOMEXYTOUHEE M MaJlble BOJIHHL.

TpyoHOCTE 2TOM OOWEM TeopuM PHHKa B TOM, UYWTO OOJBUWYIHD YAaCThb BPEMEHM
peryJapHBe NATMBOJIHOBEIE KOJI€OaHMA OTCYTCTBYWOT. IIATMBOJIHOBOE KoOJeBaHMe - 3TO,
CKOpee, MCKJIUeHMue. Pas3BuBadg TeOpMO, ODJUIMOTT BBEeJI PAN PHHOUYHHEIX (QOPM, KOTOPHE
OXBATHBAKLT MNOUTM JIOOYI CUTyauuo. Hambosiee BaXHBE M3 HMX OIMCAHEl HMXE.



PHHOYHHE ©OPMH 3JIJIMOTTA

[IATUBOJIHOBOE KkoJiebaHue

[Ipy PeryJsapHOM PHHOUYHOM PUTME BOJIHA 2 HE BOB3BpallaeTCs K HauajJly BOJHHE 1, a
BoJIHA 4 He "koppekTupyeT" HMWXe YPOBHS BEpPUWMHE BOJIHH 1. ECIM 3TO CJIYy4YMJIOChH,
IIOOCUET BOJIH HEeOOXOIMMO YTOUHUTHL (puc. 2-2).

(b)

Figure 2-2 {a} Erroneous counting in a 5-wave up-swing; (b) correct counting in
a 3-wave up-swing; () erroneous counting in 2 5-wave up-swing; (d) correct
counting in a 5-wave up-swing.

Puc. 2-2 (a) OmMOOUHEIM NOACUET B BOCXOHAINEM TPEXBOJIHOBOM KOJIEOaHUM;
(b) mpaBMIBHBEIM INOOCUYET B BOCXOIANIEM TPEXBOJHOBOM KOJIeOaHUU;
(c) oOmMOOUHEIM INOIOCUET B BOCXOIAINEM IISTMBOJHOBOM KOJIeOaHWUM;
(d) mpaBMIIBHEI [NOACUYET B BOCXOIAWEM NATMBOJIHOBOM KOJIeOaHUMU.

Koppexkunn

Kaxoyio M3 KOPPEeKTMBHHIX BOJIH 2 M 4 MOXHO HOOPa3mesiMThb Ha TPY BOJIHE MeHbIell
cTeneHu. KoppekTuBHBEIE BOJIHEL 2 U 4 B dopme uepemywoTcsa. DIJUIMOTT Ha3Bajl B3TO
gaBJIEHME [PAaBUJIOM uepemoBaHusa. OHO COCTOMT B TOM, UTO, €CJM BOJIHA 2 OpocTas,
BoJIHA 4 OyZmeT CJIOXHOM, M HaoOOpoT, Kak IIOoKaz3aHO Ha puc. 2-3.

(a) {b)

Figure 2-3 (a) Wave 2 is simple; wave 4 is complex; {b) wave 2 is complex; wave
4 is simple.



Puc. 2-3 (a) BojHa 2 mnpoctas; BoJiHa 4 cioxHasd; (b) BomHa 2 cijoxHas; BoJiHa 4
npocras.
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B 3TOM 3aMeudaTesIbHOM HaOJOeHUN SJIIMOTT CBA3aJl 3aKOH I[IPMPOOHEL C
JyeJyioBeYeCKUM IOBEEHUEM. M IIOOCOJIHEUHMKA, COCHOBOM WMIIKM MJIM aHaHaca
HaOJOOAnTCA COMpalM C 4YepedyllyMCA BpalleHMeM [0 YaCOBOM CTpeJIKe M NPOTMUB. ITO

yepemoBaHMe INOBTOPSAETCS B KOPPEKTUMBHHIX BOJIHAX 2 u 4.
CymecTByeT TPM THUIA KOPPEKLMN:

1. 3Burszar IIpm MeIBeXbeM TpeHIIe (HpOTMBOHOHOXeH npn OBIUbLEM TpeHne).

P B
X A
(a) Minor ¢ (b} Intermexiiate & (e} Maior
(a) MaJjem (b) IIpoMexyTOUHEM (c) T's1aBHHM

2. Ilnockasgs B MeIBEeXbeM TpeHIe (IPOTMBOIIOJIOXHA B OBHUbBEM TPEeHIE) .

. C
{a) Minor (b Intarmediate {c) Major

(a) Mamem (b) IIpoMexyTOUHBIN (c) T'yaBHHM

3. TpeyPOHbHMKM B OBIUBEM U MeIBEeXbEM TpeHIOax.

{b) Downtrend

(a) Beumii TpeHD (b) Menpexuyt TpeHI



"HabmonaTesb He MOXeT OHTb YBEPEeH, UTO QOPMMPYETCS TPeyIT'OoJIbHMK, IO Hauaja

naToM BOJIHH, " Bamedas SsumoTT (p.53). 3TO M mejlaeT CTOJb TPYIOHHM IpenckaszaHue

LIEHOBHIX IOBWXEHUM.

DJIMOTT OTMedall, UTO CTaHIOapTHBEIX KOppeKLU/HZ HeIOoCTaTO4YHO IJI4 OXBaTa BCeX

IOBIVDKEHUM PEIHKA . I[TosTOoMy OH noOaBMIJI CJIOXHEIE KOppeKumuMm, OIMCAaHHEBEIE VM CJIeOylMM

obpaszoM:

1. MaJjlag KOpPpPEeKLUMS U3 TPEX BOJIH

b

c

2. JBorHas OOKOBasS KOPPEKLMS C CEMbI BOJIHAMMU

3. TporHas 6GokoBasg KOPPEKLUMsa C OINMHHAILATBLI BOJIHAMM

10 ‘
.
L3
/J 4
F Fl
- r
Ia Fl
’
-
. 1 3 5 7 9 11
-
"
+
SnnuoTT yTBepxnaii: "TeM He MeHee, MOXHO y3HaTh, KOT'Ia CJIYUYMTCsS YIOJIMHEHHAS
BOJIHA C, €CJM BOCIOJIb30BATbCA IpaBuioM uyepemoBaHua" (p. 51). BO3MOXHOCTH

npencrasaHmAa BOJIHEL C HeoOdYeBMIOHAa, u oaxe [SIenpeZ OHa cyumecrByeT, HeAdCHO,

npencrapijdeT JIn i=Yelel@)ii(S) 2TO nIpaBmiio KaKyon-Jnbo IIEHHOCTb Jida MHBECTOpPa.

Koppexkunn TaK CJIOXHEI, UTO HEBO3MOXHO 3apaHee OoIlIpeneJiMTb HM OIOMH M3 CJIeOYyIMX

CymeCTBEHHEIX MOMEHTOB:

* [IpOTAXEHHOCTb BOJIHBL C



* Tekyllee COCTOSHME KoppekKuuu (T. e. npocras, HOBOMHasA WJIM TpPOMHas HSTO
bopmaums)

* Kakom OynmeT cJjenywoilas BOJIHA.
SIIMOTT Tak M He COOopMyIMpOBajl MCUEpPIBBAlIMX NPaBMJI BXOIa MJIM BHXOIA  OJIS

MICIIOJIb30BAaHUA [IPU TpeuauHTe. I[lo3TOMy, UTOOH NPMMEHSATH MIEeM IJUIMOTTa, Tpeunep
IOOJIKEH ONMPaThbCHa Ha COOCTBEHHHE CYOBEKTMBHEE OUYINEHMS ¥ MHULMATUBY .

PacraxeHusa

"PacTsaXeHVsS MOI'YT BO3HMKATL B JIOOOM M3 TPEeX MMITYJIbCHHEX BOJIH 1, 3 miam 5, HO
HMKOTOa ©OoJiee uemMm B onHOM" (Elliott, p. 55). Ha puc. 2-4 um 2-5 mokasz3aHH,
COOTBETCTBEHHO, PacCTAXeHMe IpM OblUbeM M MeOBeXbeM TpeHIax.

5 5

(a)

Figure 2-4 {a) First wave extension in uptrend; (b} third wave extension in up-
trend; (¢) fifth wave extension in uptrend.

Puc. 2-4 (a) PacTsaxeHMe [epBOM BOJIHEL MpU OBHYUbEM TpeHOEe; (b) pacTaxeHue
TpeTbey BOJIHE NPM ObUBEM TpPeHIe; (C) pacTsaXeHMe NATOM BOJIHEL IPM OBUbEM TPEHIE.
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Figure 2-5 (a) First wave extension in downtrend; (b) third wave extension in
dawntrend; () fifth wave extension in downtrend.

Puc. 2-5 (a) PacTsaxeHMe [IepBOM BOJIHEL IIpPM MeIBeXbeM TpPeHIEe; (b) pacTsaxenue
TpeTbey BOJIHEL [IPpM MeIBeXbeM TpPeHIe; (c) pacTaxeHMe OSTOM BOJIHEL IIPM MeIBeXbeM
TPeHIEe.

"CrlenyeT OTMETMUTHL, YTO B KaxXIOM M3 IPMMEPOB BCeI'O IOeBATb BOJIH, CcuuTasd
PacTAHYyTYy BOJIHY 3a [IATb, a He 3a OIHY. B penkux cilydasax pPacTSaHYyTOe IBUXEHME
OyoeT COCTOATbL M3 IOEeBSATM BOJIH paBHOM Besmumue" (Elliott, p. 55). Hanpumep, Ha
puc. 2-6 OpMBEeNEeHH OBUMM M MEOBEXMUM TPEHIH, COCTOSlMe M3 HOeBATM BOJIH.

CorjlacHO 3JIMOTTY, PAaCTSAXEeHMS MMET cJelyllMe XapaKTepPUCTUKN:

* OHM CJydYamnTCs TOJIBKO B HOBOM OOJIACTM TeKyMeTro LMKJa; OHM He CJydYalnTCcs B
KOPPEKLUUAX .

i+

Figure 2-6 (a) 9-wave extension in uptrend; (b) 9-wave extension in downtrend.

Puc. 2-6 (a) HOeBATMBOJIHOBOE DPacCTIXEHME NPU OHUbEeM TpeHIe; (b) meBaTmMBONHOBOE
pacTsaxeHMe IpM MeIBeXbeM TpPeHIE.



* OHM QOBaxOsl BO3BpaWalTCsa, TO eCTb KOPPpeKUMsa [IepeceKkaeT OIMH yPOBEHb
OBaXxmOe, CBEPXyYy BHU3 M OOpPAaTHO.

* EcCM pacTsaXeHUs IPOMCXOoOSaT B BOJIHE 3, IBOMHOM BO3BpAaT OyIeT BHIIOJIHEH
BosiHaMu 4 um 5.

3mech IIOKaBaHBEl HE BCE BOBMOXHOCTM, PACCMOTPEHHBE OJIJIIMOTTOM M OIMCAHHEIE B
ero paborax. lesbio Hamero o63opa OBUIO IOKA3aTh CYTh MIOEV 3SJJIMOTTAa M NPOCJIeIUTH
IyTh WUX YCJIOXHeHMs. B Haubojiee CJIOXHHX GopMax Haxe OIBITHOMY I[I0CJIeNoBaTeJlo
DJIMOTTa TPYIHO NPMMEHSATH BTM OpaBuila kK TPeMOMHTY B "peallbHOM BpeMeHu".

SnamoTT corJlamajicsa, dYro "Koppekuuu B OHUBMX M MEeIBEeXbUMX KOJeOaHMAX Yy3HATH

cioxHee" (p.48). Buammo, 1npobiyieMa B TOM, UTO CJIOXHOCTBH BOJIHOBOM CTPYKTYPH He
ocTaBJigeT MecTa oJia  I[Ipencka3aHusa OyOymmMx LeHOBHEX IBUWXEHMM 3apaHee. B
PETPOCIIEKTMBE BCe BHIJIAOUT IpekpacHo. ONMCaHHEHE JSJIIMOTTOM MHOT'OUMCJIEHHHE

npaBuila ¥ CUTYyaAUUM [I03BOJIAOT OOBACHUTL JIOOE IBWXEHMEe LeHH nocTdbakTyM, HO Belb
3TOTO HEOOCTATOUYHO.

COOTHOIEHNVE OMBOHAUUN

SIIMOTT npunaBal BoJipmoe 3HadYeHue CYMMALMOHHOM IOCJIefOBaTEeJIbHOCTHU
drboHauuy Kak MHCTPYMEHTY MHBeCTUpoBaHuA. OH nmucajs: "Illozxe 4 OOHaApPpyXWJl, YTO
B OCHOBE MOMX OTKPHTMM Jiexasl 3akoH I[IPMPONE, M3BECTHEM elle apxUTekTopaM Bemnmkoin
nupammnel "I'msa", koTopasd MmocTpoeHa, BO3MOXHO, eme 5000 jmer Hazan. OuboHaAUUM
nNoBelBajJl B ErmMnTe ¥ IO BO3BPAlleHMM OTKPEJI CYMMalUMOHHYK NOCJeOOBATEJIbHOCTH"
(Elliott, p.42). B rnaBe 1 Oblla IpencTaBlleHa I[IOCJeNOBaTEJIbHOCTL:

i, 1, 2, 3, 5, 8, 13, 21, 34, 55, 89, 144...

I[lpy meseHUn HEKOTOPOTI'O UMcClla M3 IOoCJIedOBaATEJIbHOCTU dmboHaUuUM Ha cJenypuee
3a HMM OoJibllee UMCJIO HabJjomaeTcsa acUMITOTHMUYeCKas CXOOMMOCTB K COOTHOUEHMU:

1.618 (1:1.618 = 0.618)

SJIMMOTT OCOBHAJI BAXHOCTB STOM CYMMAlLMOHHOM IIOCJIEONOBATEJIbHOCTM UM nmcan: "Us3
ONBITa S 3Haw, yro 144 - sT0 HamboJbllee YUMCIIO, VMelee NPaKTUUEeCKOe 3HadeHUue.
B nosiHOM LUKJIe QOHOOBOTO PHHKA UYMCJIO MaJjlblx BOJIH cocTabisgeT 144." CocTaB 3TOTO
IIOJIHOTO UMKJla IIokasaH B Tabiuue 2-1.

CyMMaluMOHHASA IIOCJIeIOBATEJIbLHOCTD dyboHaUUM MCIOJIb3YyeTCs 3IecChb tes
IIPONYyCKOB. OJIIMOTT yTBepxXnmaji: '"MoxeT MeHATbCS IJIMHA BOJIH, HO He MX YMCJO.
Upciia M3 DTOM IIOCJeIOBaTeJIbHOCTM IIOJIE3SHEl IIPM OIpeneJiIeHMM PpUTMa BOJIH Kak
MOBHIIEHUs, Tak ¥ noHmwxeHua" (pp. 45, 129).

OOBIUHOE IMPMMEHEeHME DSTOTO0 [IPMHLMIAa OCHOBAHO Ha TOM, UYTO IOBMXEHME B
OIpeleJIEHHOM HalpaBJIEHMM IJOJDKHO MNPpOHOoJIKaThbCsa OO TOT'O MOMEHTa, Korzga OHO
OOCTUTIaeT HEKOTOPOT'O uMcjla B COOTBETCTBUM C CYMMALMOHHOM IIOCJIEIOBATEJIbHOCTHIO
dyuboHauuy. ITO SBJIEHME IMPEKPACHO WMJIJIOCTPUPyeTCs puc. 2-7.

IOIBUXeHMEe, KOTOpOe pPacCTAaHYJIOChH I»oJjiblle 3 OHEeM, He IOJXKHO OOpaTUuTbCa IO
5 nmua. IBUxeHMe, OponoJikamleecs Oojee 5 OHeM, OOJIKHO NPpOINIMUThCA 8 nHeM. TpeHD
9 mHeM He IOOJIXEeH BaKOHUMTLCS OO 13 @OHS M Tak majiee. OTa OCHOBHAas CxeMa pacueTa
M3MEeHEeHUN TPpeHIOa PaBHO IIPUIIOXVMa K IIO04YaCOBEIM, IJHEBHEIM, IIOHe OeJIb HBEIM jZ8
IIOMeCSa4YHBIM OaHHBIM. OIHAKO 3TO - TOJIbKO "umeajsibHad MoIeJib", M HUKTO He B IIpaBe
OXMIaTb, UYTO LIeHH Ha TOBAapPH [I0BelyT ceBsa CTOJIb OIpPeleJIeHHEM I IpelCKas3yeMbIM
obpaszoM. DSJIMOTT B CcBoeM '"BakoHe npupozne" < oTMeuaJ, UYTO OTKJIOHEHMS MOTyYyT



IPOMUCXOIUTL Kak IO BPEeMeHM, TakK UM [0 pas3Maxy, M OTIeJIbHHE BOJIHH BPSO JIM BCeTrma
OyOoyT Pa3BUBATLCA B DTUX PEeTYJISIPHEX GopMax.

Tabn. 2-1
Umcio BuIUMM PBIHOK MenBexuy PHEHOK Bcero
T'yTaBHEIE BOJIHEL 5 3 8 TMOJIHEIX BOJIH
I[IpOMEeXyTOUHEIE BOJIHEL 21 13 34 MOJIHBIX BOJIHHI
MaJiele BOJIHEL 89 55 144 1OJIHEIX BOJIHEL
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Figure 2-7 Fibonacci Summation Series inlegrated into the complete cycle of
the stock market from Elliott.

Puc. 2-7 CyMMalMOHHAs IOCJIeIOBATEeJIbHOCTE OMOOHAUUM B CTPYKTYype IOJIHOTO LMKJIAa
GOHIOBOTO pPHIHKA II0 JJIJIMOTTY .

KAHAJIH TPEHIA

UToOBl CHOeJlaTb CBOM aHaJuzs OoJjiee OINpeleJSiIeHHBEM, OJIJIMOTT IIONBITAJICS PelUThb
3amady ONpelejieHMs pPuTMa [OIpM [OOMOIM KaHaJIOB TPpeHIa, [NapaJUlesIbHEIX JIMHUMI,



IIPOBEIEHHEX dYepes HIKHIKD M BEPXHIK TOYKM LIEHOBOTO IBMXeHMs. KaHaJjbl TpeHOa
MCIIOJIb3YIOTCS TOJIBKO IJIs NpelcKasaHMs KOHLa BOJIHBEL 5.

[Ipy BOCXOZISUWEM OBMXEHMM M3 IMISATM BOJIH 0Oas30Basd JIMHMSA NPOBOIOMTCSH Yepes HIKHUE
TOUKM (KOHLE) BOJIH 2 u 4. 3arTeM NPOBOIOUTCA MapajylesibHAs JIMHUSA UYepe3 BEepPXHID
TOUKY BOJIHEL 3 (puc. 2-8).

SnnMoTT oTMedas: "OOBYHO NPM MCIOJIB30BAHUM [HEKOTOPOTO] apudMeTrMdeCcKOIO
MacmTaba BOJIHA 5 BaKOHUMTCS NPUOIM3UTESIBHO Ha NapajulelibHOM JmHuM. OOHAKO, e€CJu
BOJIHA 5 3HAUMTEJIbHO NOAOHMMAaeTCHA Hal NapaJlJleJIbHOM JIMHMEM, a ee CTPpyKTypa
IIOKasEBaEeT HEB3aBEepPIEHHOCTb QOPMBI, BCe IBMXEHME OT Hadajla BOJHEL 1 HeoOXOoOMMO
n300pa3muTs B HoOJIyJloTapudMmmueckoMm Macmrabe. Koxel BOJHEL 5 MOXeT IOCTMIAThL, HO
HMKaK He MpeBHIlaTh IapajulenbHylo JguHuo" (p. 60). Ecam oZHa M Ta Xe OuarpaMMma
nzobpaxeHa B oboux MacmTabax, TpadukyM OOJDKHBEL BHIIUIAOETb TakK, Kak IOKasaHO Ha
puc. 2-9.

Figure 2-8 Trend channel to forecast the end of wave 5.

Puc. 2-8 KaHaJyl TpeHOa IJjd NpelcKas3aHMs KOHLIA BOJHH 5.

Figure 2-9 (a) Wave 5 exceeds the paralle! line of trend channel on arithmetic
scale; (b) wave 5 touches paratlel line of trend channel when graphed on semi-log
scale.

Puc. 2-9 (a) BojHa 5 HpeBhHIIAET JMHMIO KaHajla TpeHIa B apudbMeTnueckKoM MacuTabe;



(b) BomHa 5 kKacaeTcsa JMHMM KaHajla TpeHOa OpM M300paxeHUM B MNOJyJoTapudMmuecKoOM
mMacurabe.

SAKJIIOUEHNE

BonHoBada TeopudA OaMOTTa OJjecTdAme 3agyMaHa. Ee HoOoxonel NpeKpacHO paboTanT
Ha "perynapHHEX" pPBHKaX M OAT BEJMKOJIENHEE pPe3yJIbTaThl NPM PACCMOTPEHUM UYapTOB
"zanHUM upciyaoM". Camasd 3HauMUTeJIbHasd NpobJieMa COCTOMT B HEPEeTYJIAPHOCTMU IOBIKEHUMN
peHKa. [lo3TOMy TPYOHO IaTb OIPeleJIeHHEIe OTBEeTH Ha TaKue BOIPOCH, Kak:

* HaxommMMmMcs JiM MBl Ha MMITYJIbCHOM BOJIHE MJIM Ha KOPPEKTUBHOM?
* BymeT JM nsaTasd BOJIHA?
* fdBydeTcs JIM KOPPEeKLUMS [IJIOCKOM UM 3UI3aroM?

* BynoeT JM pacTsaXeHMe B BOJIHAX 1, 3 wmiu 5°?

SIMOTT yTBepxnasi: "3OTa Teopusa Obula THAaTEeJIbHO IpOBepeHa U YCIIeHO
MCIIOJIL30BAJIaCh MOINMCUMKAMM B MNPEecKasaHuuM OBWXeHuM peHka" (p. 107). B mpyrom
MecTe OH 3aMeudaeT: "IlMCcbMa IO BONPOCY O BaBEpPUIEHMM BOJIHE OyAOyT ONyOJMKOBAHBL
Io3InHee, a He Iepell 3aBeplleHMeM Kypca. B 3ToM objlacTu Maydaillye MOT'YyT CcaMu
Hay4YMTbCs HOeJlaTb CBOM COOCTBEHHBIE NPOTHO3B M IpuueM OecrnjiaTHO. CaMo ABJIEHUE U
ero INpaKTMUeCKoOe IIPMMEHEeHMEe CTAaHOBATCH Bce 0OoJjiee MHTEPECHBIMM, IIOCKOJIbKY PHHOK
HEIPEPEBHO PpPacCKpLBAaeT HOBEE IPMMEPH, K KOTOPEM MOXHO IIPMMEHSATH HEU3MEeHHEE
npasuia" (p. 137).

Mosa cobcTBeHHasa paboTa C TeopMeM OJJIIMOTTa C PAa3JIMUHBIX [IO3MLMM B TeUeHUe
15 jjeT He [OANTBEepPXIaeT YTBEPXIEHMUS, UYUTO CTpykTypa BOJIH I[I03BOJIIeT IejlaThb
IpenckKa3aHusd. OTa CTPYKTypa CJMIIKOM CJIOXHAa, OCODOEHHO Y KOPPEKTMBHEIX BOJIH.
[IpaBUJIO YepenoBaHMsA UYpes3sBHEUAMHO I[IOJIE3HO, HO He coofmaeT HaM, K IPUMEDPY,
OXMIOATh JIM:

* KoppekLuio M3 TpexX BOJIH.
* IBOMHYK DOKOBYI KOPPEeKLMU.
* TpoMHyl OOKOBYI KOPPEKLMO.

Eme MeHee mpaBrnononobHa BO3MOXHOCTL IpeIcKa3aHusa [IITUBOJIHOBOM GOPMEHL.
BkJiloueHMe B PacCMOTPEHMEe PpacCTsaXeHuM B BoJjiHe 1, BoJyiHe 3 mim BoJiHe 5 eme 6GoJiee
YyCJIOXHAeT 3amady. OuylleHMe KPacOoTH NpM paboTe C TeopueM IJJIMOTTa MCXOOUT He OT
nomcueTa BOJIH. Mel MOXeM TOJIBKO COIJIACUTbCH C TeM, dYTo [Ix. P. Xwjjn mnmcana B
CBOEM IIPUIIOXE HUN 1o IpakTUUYeCckoMy IIpuMeHeHMO: "lIpencTaBiieHHas Teopus
UypesBHUAMHO I[10JIe3HAa, HO 3acTaBJdjsa Jioney OyKBaJIbHO "Je3Tb Ha CTeHYy" B IMONBETKAX
npmuBecTr GOPMH Ha dYapTax B TOYHOCTM K BUIY OIJIIMoTTOBCKkOM BOJHE" (Elliott,
p. 33).

SJIIMOTT COCPEeNOTOUMJICS Ha paclos3HaBaHuM bopM. Bcsa ero paboTa HallesieHa Ha
Ipenckas3aHye OyOymMx LEeHOBEX IOBMWXEHUM Ha OCHOBe CylleCTByouMx dopM. Iloxoxe, B
3TOM OH He mnpeycnej. CaM OJIIMOTT HeOIpeIeJIEHHO BEICKABHBAaJICS O CBOMX IIoIcUeTax
BOJIH, KOT'Da NMCall B Pa3JIMUHEIX OIJIJIETEHIX: "IlaTuHeneJibHOEe OOKOBOE IBMXEHME He
comepxaJjio dopmel [-] - Takas OCOOEHHOCTB HMKOTIa paHee He oTMeuajace" (Elliott,
p. 167). "dopmMa OBMXEHMS Uepe3 OCHOBaHME HUBJISETCH HACTOJIBKO UpesBHEUAMHO
penkoy, UYTO OHa He YIOMMHAaeTCHa B caMOM kypce. Ee ocoOeHHOCTM He IIOINAalTCH
KakKoMy —JImbo IoOCUeTy (p. 165). "BpeMeHHOM DBJIEMEHT [mociegoBaTeJIBHOCTD



duboHauyuM] — HE3aBUCHUMEIM MexXaHM3M, OHOHAKO MIPONOJDKAeT COINPOTUBJIIATHLCS IMOMNBTKAM
IIPUMEHUTL JioBoe M3BEeCTHOe IPaBMJIO OYEepPeNHOCTM K MNPOIOJIXMTEJIbHOCTM TpeHOa'"
(p. 180). "BpeMeHHOM BJIEMEHT OCHOBAH Ha CYMMAUMOHHOM IIOCJIeNOBaTEJIbHOCTHU
dyboHauuy, HO OH MMEeT CBOM OTPaHMUeHUS U MOXeT OHTb MCIOJb30BAaH TOJIBKO B
KayeCcTBe MNOONOJIHEHMSA K BOJIHOBOM Teopum" (Elliott, p. 186).

SJIIMOTT Tak 12 He IIOHAJI, gTo BaxXeH He rmoocuyeT BOJIH, a COOTHOIIEHME
dyboHauum. JVIMeHHO cooTHoumeHMre OubOoHauum BEHpaxaeT 3aKOH IPUPOIBEl M dYeJIOBeueCKoe

Figure 2-10 Forecasting price move from point B to peint C not possible,
Puc. 2-10 Ilpenckas3aHMe IOBMXEHMUSA LEHHE M3 TOUKM B B Touky C HEBO3MOXHO.
nopemeHmMe. OTO TO, UYTO Me NEITAEMCH U3MEPUTE B KOJeOaHMAX pHHKA. COOTHOLEHUEe

duboHayuM MOCTOSHHO, & MNOICYEeT BOJIH NPUBOOUT K IyTaHUIE.
[Ipy BHMMATEJILHOM M3y4YeHUM paboT DJmMoTTa LEeHHOe IJIA NPEelCKa3aHMM IPaBUIIO

MOXHO yBMIETb B cienypomeM: "luxnauueckasd dopmMa MM Mepa MaCCOBOM IICUXOJIOTUM —
5TO TIMATb BOJIH BBEPX M TPU BOJIHEL BHM3, BCEeI'O BOCEMb BOJIH. ITM QOPMEI MMET
npeckas3aTeJIbHYKn LEeHHOCThb — KOI'HIa IIpOolUUIM IIATb BOJIH BBEPX, IIoCcJyienyrnT TpPM BOJIHEL
BHMU3, ¥ HaoBopor" (Elliott, p. 112).

Mer He MoOxeM OoJiee coIjlamlaThbCsa C STUMM yTBepXIeHMeM. BeposaTHee BCeToO,
SJMMOTT He IOHMAJ, UYTO eTo CTpaTermsa I[peTepleja I[I0JIHOE MBMEHEeHMe. OJUJIMOTT
IIEITaeTCd npernckas3aThb IOBVIXEeHME ILIeHEBL mu3 TOUKM B B TOUKY C, OCHOBEIBAACH Ha
PEIHOUHHIX QopMax. Mbel cuMTaeM BTO HEBO3MOXHEM, a OJJJIMOTT He IPelJIOXMJI NIpaBuia,

CBUIOETEJIbCTBYKIETIO O €l'0 CIOCODOHOCTM IejlaThb 3TO MexaHuuecku (puc. 2-10).

[locyienHee yTBepXIeHME OJIJIMOTTA MCXOOMT M3 TOUHO MNPOTMBOIOJIOXHOM CTPATETWM.
BMecTO mpelnckKaszsaHus OBVMXEHUS LEeHB U3 TOUukM B B Touky C, OH OOXMIAETCs KOHIA
ISTUBOJIHOBOT'O IBMXEHMUS, IOCKOJIbKY MOXHO OXMIATb TpexX BOJIH B IIPOTUBOIIOJIOXHOM
HanpasJeHun (puc. 2-11).



Forecasting
is possibie

Figure 2-11 Forecasting price move after the end of a 5-wave cycle possible.

Puc. 2-11 [lpencka3aHMe IOBWXEHMS LIeHH rnocJjie  KOHIa MNATMBOJIHOBOT'O  LMKJIA
BOBMOXHO .
24

30eck MH MNOJIHOCTBIO COIJIACHBI C MNOOXOOOM JJIIMOTTA M B MOCJEOylIMX IJlaBax
BBEeIEeM K 3STOM MuIee HOONOJIHUTEJIbHEIE MNpaBuiia. Me TakxXe [peAcTabyMM OpyTue
VMHBECTULUMOHHEIE CTPaTerMM, TEeCHO CBAB3aHHBIE C COOTHOWeHMeM OmbOoHauWuM. OJIIMOTT
HUKOTIAa He paboraJ c TeoMeTpuYeCcKUM IOOXOIOM. Mel 0O3HaKOMUMCH c
JorapudMmMUueckuMM COMpaisaMy, KakK MHBECTMLUMOHHBM MHCTPYMEHTOM. Ml COBEPUEHHO
YBEPEHE, YTO B3TO M €CThb pelleHMe 3amauu oObenmHeHMa "lLeHB M BpeMeHu". DToTro elle
He »eJjajJl HUKTO.

B ueHTpe BHMMaHMA OymeTrT OmboHauum. Clegnymmme IJIaBel KacakwnTcsa paboTe C
IOHEBHBIMM W IIOHeIOeJIbHBEIMM IOAaHHBIMU . MCCJ‘IeHOBaHI/IH IIOKa3eBAaKnT, gTo BHY TPV IOHEBHEIE
OaHHBIE MOTYT NPMMEHATHBCA TOJBKO TaM, TIOe OO 3TOIO MCHOJIbE30BaJIMCh IOHEBHHE
maHHEle. TpeOyoTCsa OOMNOJIHMTEJIbHHE NPOBEPKM Ha NPOUJIEIX OaHHEIX, OpexIe dYeM MOXHO
6y):[eT YCTaHOBUTE MCUEPIIEIBaKmMe IIpaBuiia.

PABOTA C ISTVBOJIHOBOM ®OPMOM



BepHemMmca K OpUTMHAJILHOM paboTe SjamMoTTa. OmHO M3 BaXHEMIMX ero
yTBepxneHur - "lukamueckasa ¢dopmMa MIM Mepa MAaCCOBOM MNCUXOJIOTUMM — 3TO OATb BOJIH
BBEPX WM TPM BOJIHE BHM3, BCEI'O BOCEMb BOJIH. OTM QOPME MMEKT NpencKa3aTeJIbHY
LLeHHOCTb - KOI'Ia MNPOLUIM IIATH BOJIH BBEPX, [IOCJeOyKT TPU BOJIHEL BHM3, U HaobopoT"
(p. 112). BuomMMo, DTO e€IMHCTBEHHBI CJydal, KoI'Za JJIJIMOTT Iajl McUepIllblBawlee,
LLeHHOe IJiA NpenCKa3aHMM MNpaBMJIO, M HEepengKOo PHEHOK BeJ cefda B TOYHOCTM Kak
OUKTyeT 3TO NPaBUJIIO.

B sTOM ryaBe Mel NpOaHaNIM3MPyeM B5TO BeJiMkoe HabJomoeHMe 3IJIMOTTa M JoBaBUM K
HeMy IOINOJIHMTEeJIbHEEe [paBujla Ljd OlpelejleHMss KOHKPEeTHHX MOMEeHTOB BXoma U
BEIXOOa. COTJlacHO TeopuM OJJIMOTTa, KOHEL MHNATOM BOJIHE paccMaTpuBaeTcda, Kak
Oes30nacHB TOUKa OJIS MHBECTUPOBAHMA. Penxkull ciaydal "pacTaxeHMS B OSTOM BOJHe"
OyneT OOBACHEH IO3Xe.

[IaTb BOJH MOXHO yYBMIETb Ha dYapTax c JoOBM BPEeMeHHBIM I[I1epMOIOM  —
BHYTPUIHEBHHX, IOHEBHHIX, I[IOHENEJIbHBIX U I[IOMECSAYHEIX. BaxHeMmas s3aljada MHBecTOopa -
OOXOAaTbCsA KOHIIA MNATOM BOJIHE. UYTOOB ONO3HATH MNATMBOJIHOBOE KOJIeOaHMe, ME IOJDKHEL
oOpaTUTBCA K OJIMOTTY, KOTOPEIM yTBEPXOaJl:

* IIpy OOBIYHEIX ODCTOATEJILCTBAX BOJIHA 5 momo®Ha BojiHe 1.
* B OOJILIIMHCTBE CJIydaeB BOJHA 3 — caMmas IOJIMHHAas.

* HpM OBIUbLEeM TpeHIOe BOJIHa 4 He @»OJIXHa IOOXOIUTb IO YPOBHA BEPUMHBI BOJIHEI 1.
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Figure 3-1 5-wave swing on weekly Swiss franc chart from 07-07-89 to 06-30-
92. {(Source: TradeStation, Omega Research, Inc.)



MBENIAPCKUIA ®PAHK COOTHOIEHVE = 0.618
Puc. 3-1 TI[IaTuBOJIHOBOEe KoJjieGaHMe Ha INOHEeIeJILHOM YapTe MBEeMIapCKoTo ¢paHkKa C

7 wmiong 1989r. nmo 30 wmwous 1992r. (McrouHmk: TradeStation, Omega Research, Inc.)

B paMkax BTOTO I[OOXOoHa IJig HOEeMOHCTpauuyM OATUBOJIHOBOTO KoJiefaHusa OBl
BHIOPAH IIOHEeIeJIbHBIM YapT WBeMlapckoro ¢paHka (puc. 3-1).

Ha puc. 3-1 naTmuBOJIHOBOe kojieOaHMe COCTOUT U3:

* Bojyiuel 1 oT 79.80 mo 70.12

* Bogsiuer 2 oT 70.12 mo 74.31

* Bojyiuel 3 oT 74.31 mo 61.95

* BojyiHel 4 oT 61.95 mo 70.48

* Bosuel 5 or 70.48 mo 55.25

IPEICKABAHNME KOHIA BOJIHH 5 IIPJM IIOMOIM KAHAJIA TPEHIOA

SJUIMOTT MHEITAJICA IpelcKasaTb KOHell BOJIHEL 5, pafoTas C KaHajlaMM TpeHna. lpu
BOCXOIAMEM IBWXEHMM IISATM BOJIH Oa30Basg JIMHMSA NPOBOIMTCH Yepe3s KOHLB (HaMHM3IME
LleHs) BOJH 2 M 4. B3BaTeM [OPOBOAMTCS MNapajulelibHasd JIMHUA dYepes BEPXHOD TOUKYy

Figure 3-2 Upper line of the trend channel is penetrated.
Puc. 3-2 IIpouB0oumJIO IepeceueHue BepxHEeM JMHUM KaHajla TpeHIa.

BOJIHE 3 (puc. 3-2). Korma naTMBOJIHOBOe KoJieOaHME 3aBepleHo, CylmeCcTByeT
HECKOJIbKO BAPMAHTOB BXOHa B PHHOK. CllemyomMe HWXE CJyday [NOKABLBAT pas3JIMUuHbE
BOBMOXHOCTM IJIS MHBECTMPOBAHUSA B MOMEHT OKOHUAHMS BOJIHH 5.

Crnyuam 1

"OBBIUHO IHOPM MCIOJIb30BAHMM apudMeTrMyecKOTo Macmrada BOJIHA 5 BaKOHUMTCH
npubamM3mUTesbLHO Ha napajuenbHou jauHum" (Elliott, p. 60).



Ecay BXOO B TOPTOBJIO BHIIOJHAETCS [IPM KaCaHUM BepxXHEeN JIMHUM KaHajla TpeHXOa,
CylmlecTByeT PMCK, UYTO PHHOK I[OIOHMUMETCS ele BHie. OJJIMOTT TakK UM He pelmil
npoBJeMy 3alMTH MHBECTULMM OT PMCKa OmMOOYHOT'O aHalln3a.

Cnyuam 2

"EcaM BOJIHA 5 3aMeTHO NOIHMMAaeTCs HaI NapaljiyleJIbHOM JIMHUEM, a ee CTPYyKTypa
IOKa3EBaeT HesaBeplUIeHHOCTh GOPMBI, BCe IBMXEHME OT HauaJia BOJIHEL 1 HeoOXOoIMMO
n300pa3uTsL B HOJyJioTrapudMmueckom MacmrTade. KoHell BOJIHEL 5 MOXeT OOCTMUI'aThb, HO
HMKaK He MpeBHIlaTh IapajulenbHylo JuHuo" (p. 60).

Ecim pBHOUHAaA lLieHa HOOCTHUI'aeT KaHajla TpeHIOa Ha IoJyJiorapudMMUecKoM udapTe
(pyic. 3-3a), OHa HaAXOOMTCS B OUEHbB XOPOIEeM TOUKe OJIS MHBECTUPOBAHMS, HO JIMIIb
Ipy COOJNIIOEHUM KOHCEPBATMBHBEIX NPaBMJI BXOHAa M BHEXOIA, KOTOPHEE OyIyT BBEIEHE
HMXe. EnuMHCTBEeHHas npodjieMa COCTOMT B TOM, UTO BTO KpalHe peIkas CUTyalusd U ee
HaCTyIJIEHME MaJIOBEePOSATHO. OXMIOaHME KaCaHUSA BEepXHEM JIMHUM TpeHIa YpeBaTO PUCKOM
COBCeM yNyCTUThH OBMXeHue (puc. 3-3Db).

i) ib}

Figure 3-3 {a) Trendline on semi-log chart is touched; (b) trendline on semi-log
chart is not fouched.

Puc. 3-3 (a) KacanHme JMHMM TpeHIa Ha NOOJNYyJOoTapudMMUEeCKOM dYapTe MIPOM30ULIO;
(b) xacaHuMa IMHMM TpeHZa Ha IOJYyJoTrapudMMUUECKOM UdapTe He IPpOM30LUIIO.

Cnyuan 3
"Korma npomnmM ATk BOJIH BBepX, I[NOCJeOyKRT TpPU BOJIHEL BHU3" (Elliott,
p. 112). IIpy MCHOOJIB30OBAHUM DTOTO MNOOXOIa MH IOJDKHH :

* JNoxOaTbCsA 3aBeplleHus MNATU BOJIH.
* JoxmaTbCsa KOoppeKuum a,b.
* JHBeCTUpPOBaTb, KOI'Ja BOJIHA C IepecedeT 0aB0BY JIMHUO.

S9Ta cCcTpaTermsa IokasaHa Ha puc. 3-4. 3TO OUYeHb KOHCEPBATMBHBI NOOXOH, U
dopmMa 5Ta BHOBL M BHOBb BO3HMKAET Ha dYapTax. IllpeumymecTBa Yy OaHHOM CcTpaTeruu
crenyomme :

* K MOMeHTY BXOIa PHHOK YyXe M3MEeHMJI HalpaBJieHue TpeHIa, U
* Bce ellle COXPaHSAETCSa XOpOoWMy NPUOBUILHHIM [IOTEHLMAaJl, W3MEePsaeMBl Kak I10JIHas

aMIUIMTyIa BCexX HIATM BOJNH. (Hanpmmep, Ha puc. 3-5 nokaszaHO, KaKMM MOIHBIM
MOXET OKa3aThbCsa DTOT CUI'HAJI B CJlyyae SIMNOHCKOM MEHH. )



Figure 3-4 Complete cycle of 5 impulse waves and 3 corrective waves.

Puc. 3-4 TIOSHBIA UMKJ U3 OATU UMITYJLCHEIX U TPEX KOPPEKTMBHHIX BOJIH.
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Figure 3-5 Daily chart |apanese yen fram 01.01-92 to 07-25-92. Sell signal at
an a-b-c correction. {Source: TradeStation, Omega Research, Inc.)

ATIOHCKASA MEHA COOTHOWEHME = 0.618

Puc. 3-5 [HeBHOM uYapT HAIOHCKOM MeHH C 1 saHBapsa 1o 25 wmona 1992r.
npomaxe Ha Koppekumu a-b-c. (Mcrounmk: TradeStation, Omega Research,

CurHama K
Inc.)

HemocTaTky y IOaHHOM CTpaTeruM CJenyolye :

* BOBMOXHOCTB TperaMHTa MOXeT OHTb yTepsgHa,

ecqau He OBymeT kKoppekuum a-b-c,
u

* OHa HamexHa TOJIBKO IJ1d TJIaBHBIX IOBWXEHUMN . MeHblIMe KoOJIeDaHUSA

3aYacTywo
VIMEIT KOPPEeKLUMM CJIMIIKOM MaJble, UYTOOH OBTb NPMOBLIbLHBMUA .



NPEOCKASBAHME KOHIA BOJIHH 5 IIPY IIOMOIV COOTHOIEHMA OVMBOHAYYU

Kouern BOJIHH 5 MOXeT OBITb OonpeneJyieH TakKXe IIOCpPenCTBOM BKJIIIOUEHMA B aHajlln3

cooTHomeHusa dmboHauum. Mel yXe BHaeM, UYTO Yy CYMMalLMOHHOM IIOCJIeOOBATEJIbHOCTU
dmboHaAUUU CylmeCTBYT IoBa COOTHOIIEHUS, 1.618 wm 0.618, KOTOPBEIMM MOXHO
BOCIIOJIL30BATHLCSH .

[IpMeHsasd cCcooTHoOmWeHMsa OduboHauuy K [ISTUBOJIHOBOM Qopme, IOKas3aHHOM Ha

IIOHeIeJIbHOM udapTe WBellapckoro ¢paHka (cMmM. puc. 3-8), MOXHO pacCuMTaTb LIEHOBEHE
uemr. Ho mepen TeM, kKak 3TO CIEJlaTh, HEOOXOOMMO OIPEIesIMThL BEJIMUMHY KOJeOaHUd.

BenmumHa kojiebaHmusa

KosleGaHMeM lieHBEl HasHBaeTCsa HEIPepBBHOE IBMXEeHMe B OINHOM HallpaBJIEHUMU.
HOCKOHbe ITEeHBL JacTo IBUXYyTCA BBEPX jZ8 BHM3 Ha KpaﬁHe MaJlble BEJIM4YMHEI,
HeOoOXOOMMO MCKJIIOUMTBL YacTb BToro "wyma'", npeHebperas BCeMUM IOBUXEHMUAMM, KOTOPHIE
He IOOCTUIAnT IO kpallHe Mepe MMHMMAaJIbHOT'O uYMcJjla IIYHKTOB B OIHOM HalpaBJIEHUU.
Ecnim ©vl, HalpuMep, HOeHb 3a IOHEeM KypC WBeMIapCKoT'o dpaHka mu3MeHaJica Ha +50,
+100, -30, -10, +70, -20, +25, a MuHMMAaAJbHAadg BeJMUMHA koJjebaHmsa cocTaByajga 50
IIyHKTOB, HaM CTOMJIO OH paccMaTpmMBaTh  TOJIBKO BOCXOIAlee IBWXEHMNE Ha
185 nyHkTOB. BosBpaTe Ha 40 m 20 nyHKTOB He HOpeBmmanu ¢uibrTpa B 50 OyHKTOB,
CJIEeOOBATEJIBHO, MMM MOXHO IIpeHebpeub.

MyHMMaJibHasa BeJuuMHa KoJieBaHMsa HeoOxonyMma OJjid YCIEWHOTO MCIOJIb30BaHUA
cooTHomeHuy OuboHauuy, IO BTOM IPpUUMHE B IDAHHOM KHUI'€ He MUCIOJb3YITCH
BHYTPMIHEBHEE UYapTH U OPUMEPHE. KOpOTkMe BPEeMeHHEE MHTEPBAaJibl CcomepXaT OoJble
"mymMa'", TO eCTb CJIyYaMHHIX M IIOTOMY HelNpelCKa3yeMhIX LIeHOBEIX IOBMXeHuM. K ToMy Xxe
pasMax ©STOoro WiyMa OTHOCUTEJIbHO BeJIMK B CpPaBHEHUMM C BeJIMUMHOM koJjebaHudg,
BOBMOXHOM Ha KOPOTKOM MHTepBajie. VIBIMIIHMNM IyM IIOMellaeT BHIOEJUTL IIOJIE3HYIO
nHbopMalLMio, M aHaJM3 CTaHeT HedbOOEeKTUMBHEM.

SnamoTT oTMeuaJsi: "Ha OBICTPHEIX PHIHKAx OHEBHOM pasMax (range) HeobxoImuM, a
II0YacCoOBOM, €CJIM M He BceI'la HeoOxonouM, TO IIOJie3eH. HanpoTmur, KkoI'Ila OHEBHOMU
pasMax CTaHOBUTCH MaJlO3aMeTHEM M3-3a MaJlo¥ CKOPOCTM U  OOJIBIOM IOJINTEJILHOCTHU
BOJIH, oOpalleHMe K [IOHEeHeJIbHOMYy pasMaxy nposcHseT nejyo" (p. 139).

[esb 3TOM KHUITM COCTOMUT HE B IPEACTAaBJIEHUM DMIUPUUECKUX [NOANTBEPXISHMS IJiS
BCex TOBAapoOB, a B TOM, YT OOR oaTb obmee npencTraBJIeHUE opy IIOMOIM
COOTBETCTBYIINX YGGHMTeHbeIX IOaHHBIX . HpI/IMepr GynyT OCHOBAHEL Ha MMHMMAJIbHOM
BeJIMuMHe KkoJiefaHMsa IJid OHEeBHBEIX YapTOB WBEeNIapCKoro ¢paHKa, HeMeLKOoM Mapku U
AnoHCKOM MeHH B 100 ©as3sMCHEIX OYyHKTOB. [na OpuTaHckoTo dyHTa 3TOo Oymer 200
Oas3MCHEIX NNYHKTOB. I[IpM MCHOJIB30BAHUM I[IOHEIOEJIbHEIX YapTOB pasMax KojebaHud OyIerT
YOBOEHHEIM II10 CPaBHEHMIO C IHEBHHM YapTOM.

[looTBEepPXOeHME BEICUIMX M HUBMMX YyPOBHEN koJjieOaHM

Belcmmit NI HM3IMM YyPOBEeHb KOJIeODaHMA I[NOATBepXIOaeTcsa, KoIda MMeeTCH
IPOTUBOKOJIEOAHMKE 1o KpanHen Mepe B MMHMMAJIBHYK BeJIMUMHY KoJjieOaHUA B
IIPOTUBOIIOJIOKHOM HallpaBJieHUM. Hamnpumep, NOpM MMHUMAJbLHOM BeJIMUMHE KkoJeDaHus B
100 ©as3mMCHBIX NYHKTOB, IJI NOATBEPXIEHMS BHICIIETIO YPOBHSA KOJIeOaHMsa LieHa IOOJIKHA
yrnacTte He MeHee ueM Ha 100 GasmMCHBIX NYHKTOB (He [IpepHBasCb YMCTEM IBMXEHMEM
BBepx B 100 myHKTOR) . 3TO MNOKaszsaHO Ha puc. 3-6.

MMHMMAJIbLHEM pa3Max I[IOJIHEIX MNATU KoJieOaHUM



SIIMOTT OTMedaJl, 4YTO I[OCJe MNATMBOJHOBOIO KOJIeOaHMsa [HocjenyerT TPEXBOJIHOBAA

Koppekuusa. Ho »ToT nomxon OOOCHOBAH JIMIIb IIPYM OOCTATOUHO OOJIBUIOM pasMaxe
NATUBOJIHOBOTO KoOJIeOaHMa. XOoTd OJIaIMOoTT U 3aMedali: "BpeMsa 4BJISETCS BaXHeMIIUM
31
Confirmed high
J[» hi } il 100
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100
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Closa Dalow the low
of the highest day
Figure 3-6 Confirmation of a swing high.
Puc. 3-6 IloOTBepXIeHMEe BLHICIIEIO YPOBHSA koJeDaHUA.
3JleMeHTOoM. UYTO IOokylaTb, BaxXHO, HO KOI'Ia IIOKyIaTb - BaxHee" (p. 84), OH Tak Uu

He »aJl sSCHOTO MpaBujla OJjid BXOoma B II03MLUMIO, M, YTO elle BaxHee, ee JIMKBMIOALUM.

PacCcMOTPUM MIOEAJIbHYI MNASTUBOJHOBYID GopMy C pocTtoMm Ha 200 Oa3MCHHX MNYHKTOB.
Beuto OBl HepeaJibHEIM  OXMIATbH NPMOBIIM OT KOPOTKOM NO3MUMM, CJeAdys cTpaTerunu,
ONMCAHHOM B cJjyuae 3.

HpV[EU/IHa S5TOITO cocTouUT B cllenyrueM : MMHVIMAaJIbHasda OOITyCTMa A KOppeKumAa
IIPM MCIOJNIb30BaAHMM TeOopMM OJJIIMOTTa cocTaBjsgeT 38% (npeobpasoBaHHOE COOTHOUEHUE
dubonauyum 0.618) OT MNOJHOTO pasMaxa NATMBOJHOBOTO LMKIA.

IJaHHas cTpaTerus OCTaBJISeT OUeHb MaJjlyld Mapxy opubemm (profit margin) omns
nBuxeHnsa B 200 Oa3MCHHX MOTYHKTOB. TemM He MeHee, OHa OCTaeTcd IpPeKpaCHOMU
cTpaTermey - OOHOM U3 JIydllMX B TEOPUM OJIAMOTTa. ECiaM y Hac OOoJbpuMM pa3Max B



(a} =)}

Figure 3-7 (a) 200-point swing with 38% retracement; (b} 1000-point swing
with 38% retracement.

Puc. 3-7 (a) Kojebanme Ha 200 nyHKTOB C BO3BpaToM Ha 38%; (b) xomebaHme Ha
1000 myHKTOB C BO3BpaToM Ha 38%.

32
1000 GaBmMcCHBEIX YHKTOB, IOXIAaTbCs KOHLIA BOJIHEL 5 ¥ [IpomaBaTb Ha KOPPeKUUM
a-b-c - oueHb MHTepecHasa cTpaTerus (puc. 3-7). 31Ty GopMy BHOBBL M BHOBB MOXHO

By OeTb Ha PBIHKAax.

BosiHa 1 u cooTHomeHue OdmboHauum 1.618

DJIIMOTT TaK M He IOall VICUEPIIBIBAaIMX IIpaBMII OJIA IIPMIIOXEHM A cBoeMn TeoprumM Ha

PBIHKAX . Mel OMNEITaEeMCHA BBECTU npaBuila, KOTOPHE IMOBHIAKNT Oe30NacCHOCTDb
MCIOJIb30BaHMUA TeOpPUM OJIIMOTTa B TpeuamHre. Kak MOXHO MNPMMEHMUTHL COOTHOIEHME
dyboHauuy K BOJIHE 1, MH IOKaXeM Ha [IpMuMepe IOHEeIeJIBHOTO 4YapTa WBEeNMLIapCKOIo

dpanxa (pmc. 3-8).
Bo Bcex cayuasax, KOoTrma ecTb ¢opMa C TpeMsa KOJIeOaHUAMU, npenesibHasa TOouKa
BOJIHEL 5 MoxeT OBITHL paccuMTaHa C MCIOJb30BaHMEM CcooTHoueHus OmboHauum 1.618

(puc. 3-9). HeBOBMOXHO OINPENeJUTL 3apaHee, OyneT JauM BooOmEe HNOCTUTHYTa BTa
npemejibHasgd TOYKa, HO MB 3HAeM, UYTO STOT PaCUeTHHM ypPOBEHb LIeHE OUeHbL BaXeH B
TOM CJlydae, koT'Ia LieHH eI'0 BCce-TakyM IOCTMIalT. Hmxe IokaszaHO, KaK paccuuTaThb
KOHell BOJIHH 5, I[PMMEHMB COOTHOomeHMe 1.618 k INOHeHNeJIbHOMY UYapTy WBeMIapCKOI'O

bpaHka (puc. 3-8):

Hauayo BOJIHH 1 79.20 9.08 x 1.618 = 14.69
HmxHI9 ToOukKa BOJHBEL 1 70.12 70.12 - 14.69 = 55.43 - ueHoBas uUeJib
PazHuua 9.08 nyHkTa

[Io3xe oKas3aJIoCh, UTO IEeMCTBUTEJIbHAS HMXHSd Touka BOJIHEL 5 Owpuia 55.25.
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Figure 3-8 Woeekly chart Swiss franc from 07-07-89 to 06-30-92. YThe ratie
1.618 is used with wave 1 to calculate the end of wave 5. (Source: TradeStation,
Omega Research, Inc.}

LIBEMLAPCKMIA ®PAHK
Puc. 3-8 IloHeneJbHBM YapT WMBEeMLapcKOoro ¢paHka ¢ 7 miong 1989r. no 30 wmoHS

1992r. CoorHomeHMe 1.618 mnpuMeHeHO K BOJIHe 1 @OJjg pacdeTa KOHLA BOJHEL 5.
(McTounmk: TradeStation, Omega Research, Inc.)

Figure 3-9 {a) The ratio 1.618 is used with wave 1 to calculate the end of wave
5; (b} the ratio 1.618 is used with wave a to calculate the end of wave € in a
correction.

Puc. 3-9 (a) CoorHomeHMe 1.618 npuMeHeHO K BOJIHe 1 mOjd pacuyeTa KOHLA BOJIHEL 5;
(b) coornomenue 1.618 IIPVMEHEHO K BOJIHE a nJid pacdyeTa KOHLA BOJIHEL C B



KOPPEKUUN .

PABMAX BOJIH 1, 2 ¥ 3 ¥ COOTHOUEHME &VBOHAYYM 0.618

Bo Bcex ciyuasx, KoT'Ia YyCTAHOBJIEHA BeplMHa BOJIHEL 3, KOHEL BOJIHH 5 MOXeT
OBITE PaCCUMTaH 3apaHee C MCHOoJb3oBaHMeM cooTHomeHus 0.618 (puc. 3-10). Kaxk Mmb
Yy3HaeM, UTO BepUMHa BOJHHE 3 yCTaHOBJIEHA?

* BosiHa 3 pmoJrkHA OBITH OJIMHHEE BOJIHEL 1 U

* [lpm OHUBEM TpeHIe BOJIHA 4 He IOJIKHA ONYyCKATbLCS HWXE HWXHEM TOUKM BOJIHH 2
(mpu MemBexbeM TpeHne HaobopoT) (pmuc. 3-10).

Figure 3-10 The total amplitude of the wave 1, 2, 3, is used with the ratie 0613
to calculate the end of wave 5.

Puc. 3-10 IojHeEM pasMax BoOJH 1, 2, 3 wucnojab3yeTcsa c cooTHomeHueM 0.618 mnsa
pacueTa KOHIla BOJIHBEL 5.

[Ipy aHaaMs3e I[OHEeIEeJIbHOT'O 4YapTa WBeMIAapCKOro (paHka KOHell BOJIHEL 5 MOXeT
OBEITb BBEIUMCJIIEH, OCHOBEIBAACBH Ha IIOJIHOM pas3Maxe IIE€PBEIX TpeX BOJIH, YMHOXEHHOM Ha
0.618, xax B opumepe:

Hauaso BOJIHH 1 79.20
HmxHS9 Touka BOJIHBEL 3 61.95
PasHoOCTB 17.26 nyHkTa

17.26 x 0.618
61.96 - 10.66

10.66
51.29 - uLeHOBasdg LeJb

[lonp3ysaChb IOBYMS COOTHOUEHUAMN, 1.618 m 0.618, @mnsg KOHLA BOJHE 5 MOXHO
paccumMTaThk IOBe LIEHOBHE LIEeJIN:

Pasmax BoJjyiHEL 1 x 1.618 = 55.25 (cMm. p. 32)
Pasmax Bcex Tpex BojyiH X 0.618 = 51.29

3HaeM JM Me, OyIeT JM BooOOlle NOCTUTHYT I[IPeINCKas3aHHBM YPOBEHb LIEHH?
CoBepiieHHO HeT. Mul HMKOT'IA He MOXeM 3BapaHee y3HaTh, OyOyT JIM OOCTUIHYTH 3TU
YPOBHM, HO e€CJiMn yX OHM IOOCTUTAKTCH, €CTb HpeBOCXO,HHbIﬁ IIaHC M3MEHEHMA TPpEeHIa.

Jlyume, 4YTOOB pPacyeTHHE LEeHOBHE Lefy ObJIM OJIM3KM, HO B IOEeVUCTBUTEJILHOCTU DTO
cJlyyaeTcsa KpaMHe peznko. Ilo OoJiblle¥ YacTy, CYyLIEeCTBYeT OMala30H LIEHOBHIX LeJjlel -



IIPOMEXYTOK MexXIOy OBYMS LeJIaMu (55.25 wu 55.29), Kak BMIOHO Ha puc. 3-8. Ilpu

HaJIMuMM LEeHOBOI'O IMalasoHa, BOINPOC, I'Ie M koT'da BXOIMUTHL Ha PHHOK, Tpeulep
IOOJIKEH PEeMNMTHL CaM.

B aHaiM3 HYXHO BKJIOUMTL NPABMJIO BxXOoHma. KpoMe TOTO, IJisg INOJIHOTH CTPaTeIuM,
HeOoOXOoOMMO BBECTM [IPaBUIIO CTOI-JIOCC (stop-loss rule), a TakKxe [IpaBUIIO
IIOBTOPHOT'O BXOIa (re-entry rule), ONPUOBJIbHY LeJib (profit target) n
TpelnmuHT-cTonel (trailing stops) . Kaxoemi M3 3TMX WATOB OyIeT OeTajlbHO OIMCaH.
IpaBuyio BxoIa. Korma OMO3HAHO MATMBOJIHOBOe KkoJie®aHMe, OO BXOIa B PHHOK IOJDKHO

HpOMBOIZTI/I IIogTBEPXOEeHVE M3MEHEHNVA TpeHIIa. Bo3MOXHE cllefyomye OBEe CUTYyaALIUM:

1. OxmmaHMe OOCTWXEHMS PACUETHHIX IIEHOBHIX lleJiey 3aBeplaeTcs TEeM, UYTO PHHOK
MEHSEeT TPpeHI 4YyThb paHblle, U CHOeJIKa yIyckaeTcsa. Me He XOoTuM "IOOTOoHATH"
LeHY .

2. Tlocye TepneymMBOTO OXMIOaHMSA OOGOPMIIEHHE 3aKas3 Ha [NOKYIKYy I[IOCTyIaeT Ha
najmamommy PHHOK. HO BMeCcTO M3MeHeHUs TpPeHIa Ha PAaCUeTHOM lleHe  PHHOK
nponojrkaeT MamaTh.

STM IOuJIeMMH HEBOSBMOXHO OO KOHIa pas3pellMTb, HO Hall ONHBT T'OBOPMT HaM, YTO
pes3yabTaTe MOXHO YJIy4UIMThL, paboTas C NPaBMJIOM BXOZa. lIpM MCHOJIB30BaHUM NpaBuUila
BXOIOa HeOOXOIMMO MNOXePTBOBATb YAaCThBI IOBMXEHMSA, KOTOPOEe Mb XOTMM MCIOJIB30BaTh,
a MMeHHO ?cbelToM (trade-off), HO B BTOM e€CTb CBOE€ IpeMMylleCTBO — He BXOIdA B
PHIHOK IIpeXIeBPEeMeHHO, He IoHeceM yOHTKOB M3-3a pacTaXeHMs B BOJIHeE 5. (3ToT
cllyyay Takxe OyIeT NOIPOOHO OOCYyXIOaTbCS HUXE. )

[lpaBUJIO BxOIJa OCHOBHBAETCS Ha MCCJENOBaHMAX IJJIMOTTAa, KOTOPHE MNOKasHBALT,
YTO MNOCJIe KaXOoy MNATMBOJIHOBOM (QOPMBEl €CTh KOPPEeKUMA a-b-c, MIM OBOMHOM BO3BpPAaT.
[locyse 3apepumeHMs BOJIH a M b MH MOXeM IpomaBaTb Ha BOJIHE C, €CJM Npelbnylas
BnamuHa (valley) HapylleHa (puc. 3-11). Iina curHaja O I[OKYIKe BEPHO
IIPOTUBOIOJIOKHOE yTBEepXIeHME.

0

(&l (b}

Figure 3-11 {a) After the end of a 5-wave pattern, we can sell into wave ¢;
{(b) after the end of a 5-wave pattern, we can buy into wave c.

Puc. 3-11 (a) Ilocrye =BaBeplleHMS IATUMBOJIHOBOM QOPMEI MBI MOXEM IIpOIXaBaTb Ha
BOJIHE C; (b) mnocrse 3aBeplieHMSa NATUBOJIHOBOM GOPMBEI MBI MOXEM IIOKYIaThb Ha BOJIHE C.



2TO OUYEeHb KOHcepBaTVIBHbH;I Imonoxono. [Io HaweMy MHEHUD, 3TO OIHO M3 BaXHEeMIMX

OTKPHEITUM DJIMOTTa. B pPasBUTUM Takyln GopMy MOXHO yBUIETHL Ha OHEBHOM uYapTe
SMOHCKOM MeHH (puc. 3-12).

9TOT MNOIOXON KOHCEPBATMUBEH, I[IOCKOJIbKY Yy HEeIO eCTb HEeIOOCTATOK - WU3MEeHeHUue
TpeHIa MoOXeT OBTL COBCEeM YIYIeHO, €eCJM BMEeCTO KOPpPeKLUMM a-b-Cc HOpoOUCXOIUT

CuJIbHOe ofpalleHMe TpeHIa. bojiee arpeCCHMBHHE, XeJlaplMe I[IOKYNaTh MHBECTOPH MOT'YT
IIOCTYNUTL Jiydlle, OTIPAaBJAd 3akas [Iepeln OOCTMXEHMEM TOUKM, I'Ie YPOBEHb BaKpPHTUS
BBHIIE BEICWEI'O YPOBHS IOHS C HaMHU3UWMM YyPOBHEM (1 HaobopoT mjg CUIHaJa K
npomaxe), kKakK IIOKasaHO Ha puc. 3-13.

Ia, »TO OoJjiee arpeccuBHEM nomxon. OH HopoxIaeT PUCK OCTaHOBKM (stop out),
KOoT'Za IpOMBOMIEeT pacTaxXeHMe BOJHE 5. Tpelimep IOOJXeH OBTH T'OTOB K BepeHUlle
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Figure 3-12  Sell signal after an a-b-c correction. (Source: TradeStation, Omega
Research, Inc.)

AINOHCKAA VMEHA COOTHOHWEHME = 0.618

Puc. 3-12 CwurHaj K IOpomaxe IOCJie Koppekumum a-b-c. (McTounmk: TradeStation,

Omega Research, Inc.)

MNPOMI'PHIIHEIX ~CHEJIOK, €CJM IIOCJIE BaBeplleHMs BOJIHEL 5 I[ocjenyeT IBOMHAas WU
TPOMHAas KOpPpekUus. Brebop HnpaBumil BxOoma B3aBUCUT OT [IPEINOUYMTAEMOT'O MHBECTOPOM
BUIa PHUCKA.

[IpaBUJIO CTOMN-JIOCC. BHIIOJHAEMBI BXOHL B [NO3MUMIO OOJIKEH OHTbL SalMilleH YyPOBHEM
cron-jocc (stop-loss). OmuH M3 CIOOCOOOB pPasMeCTUTb YPOBEHbL CTOI-JIOCC —
BOCIIOJIb30BATLCS LIEHOBHIM KkBaZpaToM (price square). OSTOoT MeTOI NPUMMEHMM K JIOOBIM

TOBaApaM, JIIOOBIM HapTaM M IIPpOCT B MCIIOJIB3OBaHUNM.
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Figure 3-13  (a) Buy signal when the close is higher than the high of the lowest
day; {b) sell signal when the close is lower than the low of the highest day.

Puc. 3-13 (a) CurHaj K [OKYIKE B MOMEHT, KOTIa YPOBEHb B3aKpHITMUS BHIIE, UYeM

BBICIIUM YPOBEHDB IOIHA C HAMHMU3UNMM YPOBHEM, (b) cumraan x Inmpongaxe B MOMEHT, KOI'IIa
YPOBEHE 3aKPEITMA HUMXEe, UYUEM HUBWNA YPOBEHE OHA C HaAMBBICIIMIM YPOBHEM.
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Figure 3-14  Stop loss a “square” above/below the entry point.
Puc. 3-14 Cron-jocc - "kBampaT" BhIle/HMXE TOUKU BXOMA.
UToOB IMOCTPOMTB LIEHOBOM KBAaIpaT, MW3MEPbTE pPaCCTOSHME, COOTBETCTBYyKIEE
ST IOEeJIOBBIM OHAM (Ha IOHEBHOM udapTe) WM NATYU HenessaM (Ha IIOHeHOeJIbHOM udapTe) .

HpMﬂOXMTe OTO pacCcCTOAHME "BO BpeMeHM" K IIKaJie L€éH, TO €CTb BO3bMUTE OTMEPEHHOEe
10 POpMSOHTaHbHOﬁ OCHM BpeEMA " MCHOHbgyﬁTe OTO pPacCCTOAHME Ha BepTMKaHbHOﬁ mraje

OJIg LeHOBOTO YPOBHA CTOMN-JIOCC. IIpM 3TOM Ha JIOOOM dapTe MNOJIydMTCS CTON-JIOCC B
nyHkTax (puc. 3-14). Pas omHa M Ta Xe Mepa MCIOJb30BaHa kakK IO TOPU30HTAJH,
TaK M IO BEPTMKAJIM, PpPe3yJabTaT cuuTaeTcsa "kpaZpaTHeM". PasMecTuTe CTON-JIOCC

(LeHOBOM KBaIparT) :

* Hap BHICIIMM YyPOBHEM IOHS C HAMBHCUIMM YyPOBHEM, IpellleCTBOBABIUIEIO CUTHAJY K
yKOpoueHMw nos3uumm (short signal), wim
* I[lom HM3WMM ypPOBHEM IOHSA C HAMHM3UKMM YPOBHEM, [IpedlleCTBOBABIEIO CUITHAJY K

yonuHeHmio nos3mumu (long signal) .

IIma  ocTaBJIeHUS (stop out) nos3mumm, PBIHOK  IOJDKEH SBaKPHEITHCS — BHIIE/HMXE
KBagpaTa. BeBamwT ciiyday, KOTIOa B pesyJjbTaTe IPMMEHEHMA 3TOrO IIpaBuijla CTOII-JIOCC
LleHa CJIMIIKOM Hajieka OT TOUKM BXOoHa IJjid Tpenmepa, KOTOPHM NNPenrnoumuTaeT CKopee

Y4acTO OCTaBJIATH [NO3UULUMID C MaJlbIMM yOBITKAMM, ueM PpengkKo HeCTHru fospume . OnmHuM U3



peLLleHI/HZ ABJIAETCHA I1I0CJIe BXOIa B PBIHOK pasMecTmUTb CTOII-JIOCC Ha OIMH mar BhIIE /

HMXE [penHoymero nmka/Brnaimbe (puc. 3-15).

Hy ommMH M3 BaApMAHTOB BHOOpPa CTON-JIOCCA He SABJSAETCS JIyUllMM MWJIM XyOUMM, UYeM
ocTasbHEe. TOJNIBKO NPEANOUMTAEMBI JIMUHO MHBECTOPOM BMI PMUCKa ONpenesseT, KaKoi
CTON-JIOCC Jyummyi. BaxHenmas crTpaTerus - OBTb [IOCJIEOOBaTEJIbHEM. [locjie TOoTo, Kak
cTpaTerus ObJla NOCPENCTBOM KaKOI'O-JIMOO MNPOBEPEHHOI'O MeToIa BHOpaHa, CTPOIo ee
IpUIOepPXUBaANTECE .

Figure 3-15 Stop loss above the previous peak.

Puc. 3-15 YpoBeHb CTOIN-JIOCC Hal MNPEeIHIOYyNMYM IMKOM.

Buy signal (Close higher
than high of lowest day)

+ «— Re-entry (Close higher
than high of lowast day)
Stop Loss / ‘~‘

Figure 3-16 Re-enter after stop loss when close is again higher than high of low-
est day.

Puc. 3-16 IIOBTOpPHBEIM BXOH I[IOCJIe CTOII-JIoOCCa, KkoI'da YPOBEHb SBaKPHTMA BHOBDb
MIPEBEICUJI BHCHUIMY YyPOBEHb IOHS C HMUBLMM YPOBHEM.

[IpaBUJIO MIOBTOPHOI'O Bxoma. Korma no3mumsa Obla OCTaBJIeHa, I[IOBTOPHBIM BXOI Ha Hee
BEIIIOJIHAETCS B COOTBETCTBMM CO CJeIyllMM IpaBuioM (cM. puc. 3-16). O5To OpaBUIIO
IIOBTOPHOTO BXOIAa COBIaZaeT C yXe OIMCAHHEIM [IPaBMUJIOM BxXOIa. Ilocjie OCTaBJIEHUS
KOPOTKOM [OBMLMM I[OBTOPHHM BXOI B Hee BO3MOXeH C KOPOTKOM CTOPOHE (short
side), xorma ypOBEHbB BaKPHITUS HUXE, UYEeM HMUBMMM YyPOBEHb IOHS C HAMBHCUMM YPOBHEM
(mJ1a IOJIMHHOM [O3MUMM HaobopoT) .

[IpaBuyio NPUOBIBEHOM LesM. Korma ymepxmBaeTcsa OJIMHHASA UM KOPOTKas MNO3MLUA, ee
MOXHO JIMKBUIOMPOBATBH Ha YPOBHe MNPMOBUJIBHOM LeJM, KoIda HOOCTUIHYTO €€ pacCdeTHoe
3HAUYEeHUE . B Cllyyae IIOHeIeJIbHOT'O dYapTa WBeMlapCcKoro OGpaHka (puc. 3-8)

NpMOBIIbHAS LeJIb BHEUMCIIAETCHS CJenyomyM o0pasoM:



1. Ha puc. 3-8 (moHeneNbHEM YapT WmBeMlapckoro ¢paHka) IATUBOJIHOBOE
koyieBaHMe HaumHaeTcs Ha 79.80, ero HuMBIMM YypPOBeHbL cocTaBui 55.25.

2. lpwu MCIIOJIb30BAHUM INPUOBUILHOM Uesu B 38%  (OONOJIHEHME COOTHOWEHUS
dubonauyum 0.618) pacueT BHITJIAOIUT Tak:

79.80 - 55.25 = 24.55
38% or 24.55 9.32
55.25 + 9.32 = 64.57 - ueHoBasa uUeJib

IOnsa OJIMHHOM HO3MUMM NpHMOBJIbHAaS lLejlb [IpencTaBjsgeT cofoM BO3BpaT Ha 38%
PacCcTOSHMS OT BBICIIETO YPOBHS IO HM3MEro. [IpM KOPOTKOM MNO3MLMM HPMOBUJIbHAS LeJlb
npencrapyiseT coBoi BO3BpAaT Ha 38% PACCTOSHMSA OT HMBWEIO YPOBHS IO BHICHETO.
SToT cJyyay InokasaH Ha puc. 3-17.

- -~ - First profit
target

Figure 3-17 The profit target is 38% the distance between high and (ow.

Puc. 3-17 IIpubeibHas Lenb cocTaBjsgeT 38% pacCTOSAHMSA MEXOY BHEICIIMM M HU3MMM
YPOBHSAMMA .

Koppexumsa B 38% - MMHMMAaJbHasg, KOTOPYI MOXHO OXMIAThb I[IOCJIE 3aBEepUEHMS
IATUBOJIHOBOTO KkoJieBGaHMsa. B OosmbumHCcTBe ciydaeB 50% xoppexums ©Oojiee BepoOsaTHA.

TpemnuHr-cTonsl (trailing-stops). DaxHelllee MNpaBUJIO IJisd YCIEMHOT'O TOBApPHOI'O
TpeMauHTa mJjlacuT: "Hukorma He BKJAIbBBauTe oOpaTHO BCe cBou Opubemm." CKOJIBKO
OBEJIO CJlydaeB, KoTga [NpuiaMdHasa OpMuOBJIE IO HO3MLMM Tepsajlach 3a €OMHCTBEHHBI
ckauok ("blow out") m oBopaumpanyach yOeITkamm! g 3amMTH  3TUX NPUOBIJIEN M KakK
albTEepPHATUBY VZnpeZi IOONOJIHEHME K NPMOBIIEHOM LHesamn MOXHO JMICIIOJIB30BATh
TPEeMJIMHT-CTONL . lIpeuMyllecTBa TaKOM CTpaTeruM B CJenyolleM:

* BoJipllasg 4YacTb [NOABJIAKIMXCH NPMOBUIEM MOXeT OBIThH 3allMilleHa U
* Mel BCe PaBHO MOXEM ydaCTBOBATL B PHHOUYHOM TPEHIE.
KoHeuHO, no3uUMa MOXeT OBITb OCTaBJIEHA M IO IOOCTWXEHMS [PUOBUILHOM LEeJu.

PemeHye MCIOJbL30BAThH NPUOBIJIbHEE Lejy, OOOPOHMUTEJIbHYID CTPATETMIO TPEWJIMHI'-CTOIIOB
WM WX KOMOMHALMIO ONPEeNesisseTCs MNPEeNNOoUMTaEeMbM JIMUHO MHBECTOPOM BMIOM PUCKA.



TpeMIMHI—-CTOIl 3a uYeTHpe OHA (puc. 3-18) 3sammmaeT DO3ULMI M IaeT XOPOUMM
MaHC MCIIOJIL30BAThL PBIHOUHEI TPEeHI.

AJIbTEPHATUBOY TPEMJIMHI-CTOINY (B BDTOM IIPMMepe YyIOepXMBAeTCs IJMHHASA I[1O3ULIMS)
ABJISETCS PasMelleHye YPOBHS CTOI-JIOCC HIMXE NpeluecTBYyIely BIaIuHHE (puc. 3-19).
Kaxmoe pas, Kak obpal3yeTcs HOBAas, pPAaCIOJIOXeHHas BHIle BIaIVHa, YPOBEHb CTOIa
IIOOHMMaeTCHd. Ha TPEHOOBOM PEIHKE IIOBUMLIMSA MOXeT YIOEPXMBATBECHA B TeueHunue
OIUTEJILHOTO BPEMEHU.

He cymecTByeT "Hamnyudmwero" npaBuila CTOI-JIOCC. Oba OHM ¥MEKT CBOUu
IpeyMymecTBa M HEeOOCTaTKM. BaxHee BCeTrO TO, UTO YPOBHM CTOIA MCIOJL3YITCS IJIS
BalMTE NPUOBJIEY M CHMXEHMUSA PpUCKa.
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Figure 3-18 Four-day trailing stop offers a good chance of capturing part of a mar-
ket trend.

Puc. 3-18 UYeTHpeXOHEBHEM YPOBEHb TPEWMJIMHT-CTOIN OAEeT XOPOWMM MaHC MCIOJbL30BATH
YacTb PHIHOYHOT'O TPEHIA.
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Figure 3-19 Trailing stop o previous valley,
Puc. 3-19 TpelMaIMHI-CTON Ha YPOBHE MNPEenmecTBYIEY BIaOMHH.

VHBECTVPOBAHVE UYEPE3 OIIIJVOHE

ONUMOHEl JIETKO MCIIOJIBE30BAaTh, KaK aJIbTEPHATMBHYK CTpaTeruio OJd (QboUepCoB, HO
TOJIBKO B TOM CJydae, ecnu BeHOpaHH "mnpaBuisbHEIE" LIeHa crmenku (strike price) u
Mecsl ucrTedueHusa (expiration month). OmHa m3 npobjeM C ONLMOHAMU COCTOMUT B TOM,



yTO OpeMms 3a ONUMOH (options premium) Bcerma padoTaeT MNPOTUB MIOKyNaTess.
Kornma BHIOpPaHHHM CPOK MCTEeUeHMs OTHaJIeH, IpeMus Bo3pacTaeT M3-3a "lLeHH BpeMeHun"
("time value").

Eciu ocofo He BOaBaThCsa B OeTaly, CcJenyoiye MUIey MOTYT YJYyUllUTh pes3yabTaT
TpearuHTa C MCIOJb30BaHMEM OIIMOHOB BMECTO (GLIUEpCOB:

* [lpu paboTe B LIEHOBOM OMalla30HE MOKyIalTe ONUMOH TOJIbKO IPY OOCTMXEHUU
BTOPOTO LEHOBOTO IOMamnasoHa (puc. 3-20).

Figure 3-20 Buy of put options when the 2nd price band is reached.

Puc. 3-20 CurHajn K IOKYyIKe IMpenjlaraeMblx OILMOHOB (put options) B MOMEHT
OOCTUXEHMS BTOPOIT'O LIEHOBOI'O OMala3OoHa.

* ECJM BTOPOM LI€HOBOM IOMarna30H He OOCTUTHYT, I[IOIOXIMUTe, IIOKa BOJIHEL a M D
He OyIyT 3aBeplleHH, 3aTeM IOoKyllalTe WM [IpoXaBaliTe Ha BOJIHE C, CJelys
npaBUJly BXOIa, TO €CTb I[OKylalTe WM NpolaBaWTe B MOMEHT, KOI'Ia BOJIHA C
HapylaeT 4YeTHpe NpeAlleCTBYIMX BHCUMX/HU3MMX YPOBHS (puc. 3-21).

[lpeumymecTBO paboOTEl C pPaCYEeTHBIMM LIEHOBBIMM LEJIAMM COCTOMT B TOM, YUTO MH
MOXEM KYIUTb CIpPOC (call) Ha [azmampleM PBEIHKE WM [penjoxeHue (put) Ha
pacrTymeM. 3TO CYLWeCTBEHHO CHMXaeT IMIpeMMK 3a CIOpoC WM OpenJjioxeHue. A
CHMXEHMS pUCKka [IO3MLUMM [IpaBMUJIO Bxoma He Tpebyerca. Puc. 3-22 nokas3bBaeT
IpMMEHEeHMe CUTHajla K BXOIy HOJid [O3ULUMM CIOpoca Ha O¢bUepcCH k omnumoHaMm (call
option futures position).



{ ___________________________________ 2nd price band

Figure 3-21  Buy of put options when the 1st price hand is reached.

Puc. 3-21 CUTHaJ K IOKYIIKe npenjaraeMelXx OIIIVMOHOB B MOMEHT IOOCTMXEHMA II€pPBOI'O
IIEHOBOT'O IMmalria3OHa.
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Figure 3-22 (a) The ratio 1.618 is used to calculate the end of wave 3. Buy call op-
tions when the target price is penetrated; (b) the ratio 1.618 is used to calculate the
end of wave 3. Buy futures when the close is higher than the high of the lowest day.
Puc. 3-22 (a) CoorHomeHMe 1.618 wmcnompayeTcsa IJid pacueTa KOHIIA BOJIHEL 3.

CuTHAJI K IMOKYIKe CHpoca Ha OINUMOHE B MOMEHT IIepeceueHus IeHOBOM LeJu;
(b) coornomenme 1.618 mcnonblyeTcsa Ojid pacueTa KOHIIA BOJIHEL 3. CHMTHAJ K IOKYIIKe

@b}OqepCOB B MOMEHT, KoOoI'ma YPOBEHE 3aKPHBITUA BEHIIE, ueM BBICIIUM YPOBEHE IOHA C
HaVMHM3INMM YPOBHEM.

Ilokynka crpoca Ha ONUMOH YyCTpPaHseT PMUCK OCTaBJIeHuMsa nosuumum. s
YBEPEHHOCTM B TOM, UYTO KypC OINULUMOHa IOBMXETCS COBMECTHO C LEHOM Ha (bloUuepcCH,



BCerga MNOoKynaMTe CIOpoc no "?yHmadHOoM lieHe B CMEICJIe BKJIAQIBBAEMHIX B I[OKYIKY JMOO
BEIpydaeMulx nOeHer?" (strike price in the money or at the money). Cpok OKOHUYaHUA
IOOJIKeH COCTaBJIATH OKOJIO TPexX MecsdleB C MOMEHTa BxXoIa. Eciam Mecdl MCTEeYeHUS
CpOKa CJIMIIKOM OTIajIeH, OIUMOH MOXeT He haThb [oJJjlap 3a ZojIjlap IO CPaBHEHMI C
LleHoM Obloduepca. EcaM Mecsdll MCTedueHMsS Cpoka CJIMIKOM OJIM30K, OIMNLMOH MOXEeT MCTeub
0O 3aBeplleHMUsa CHEJIKU.

3aMeHAaTh QboUEpPCH ONLUMOHAMM CTOMT JIMUL [IOCJe OOJIbIIMX LIEHOBBIX KoJIeOaHMUM. B
cllydae mBeMLapckoro QpaHkKa, HEMELKOM MapKM M SANOHCKOM MEeHB 3TO HOJDKHO OBITH
npubamsmTesabHo 10 MOJIHEIX ITYHKTOB (Hanpumep, c¢ 50.00 mo 60.00), cumTas oOT

HaMBBICIIET'O BEICIIET'O YPOBHA o HaMHM3mWe I o HM3mero B MSTUBOJIHOBOM KOJIeOaHUM.
Bosbmon BO3BpaT MOXHO OXMIaTb TOJIBKO B CO€IMHEHMM C ele BOJIBUNM .

SAKJIOUEHVE

Teopusa OIIMOTTa M3BECTHA B OCHOBHOM BBEIEHMEM MNATMBOJIHOBOTO koJieOaHMA. Ha
"peryngpHOM" PBIHKE OHO INPOMUCXOIUT C INOTPACaKlel TOUHOCTBLI, HO 2TO €lle He BCH
OEeMICTBUTEJIBHOCTL . [0 OoJsbllel YacTU NPelCTaBJIEHE TOJIBKO "HeperyJsdapHEE" PBHHOYHBIE
bopMEL.

Mel cumMTaeM HeBO3MOXHEM IpenckKas3aHMe Hadajla WM KOHLA [NIATMBOJHOBOIO
KoJieOaHMUdA, OIOHAKO eCThb OUeHb XOpollMe WAaHCHE Ha NpUbBUIb, eCJM OOXIOAaTbCH, KoIOa
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3TO koJieOaHMe NPOABMTCHA. Mel COIJIACHBL CO CJIOBaMM IJIMoTTa: "lukiandeckasa QopMa
WM Mepa MacCCOBOM ICUXOJIOTMM — ©STO IATb BOJIH BBEPX UM TPM BOJIHEL BHMU3, BCeTO
BOCeMb BOJIH. OTM QOPMEI MMET M[NIPeACKa3aTeJIbHYI LIeHHOCTb — KOoT'Za [PpOoWM ISThb
BOJIH BBEPX, MNOCJEOYyIT TPpM BOJIHEI BHM3, U HaobopoT" (p. 112). Ho mpobieMa M PUCK
B DTOM CTpaTeIruM I[IPOMCXOOAT OT pPacTsSXeHMus B I[IATOM BOJIHE, ecJM He OBUJIO

pacTsaxeHus B BoJiHe 1 mim 3 (pacTsaxeHus OyOyT OOCYyXIaTbCS HUXE) .

SDJIIMOTT I[IpM3HaABAJl HEKOTOpHEe TPpyIOHOCTM B CBOEM TeopuM, KoDma IIMcal:
"TmaTeJIbHOe MCCJIeIOBaHMe BCeX IOCTYIHHX 3alucel He O0OHapyXWJIo KaKux-Judo
aHoOMaJIMM, NOHNOOHBIX HAOJIIIABIIMMCSA B IIOCJIeIHME WEeCTb MeCsdleB, HalpUMep:

* OTCYyTCTBME IIPOMEXYTOUHOM BOJIHEL (BOJIHA 5 HeIaBHEI'O MeIBeXbeI'o PHHKA) ,

* JIBa pacTSaXEeHMS B OHNHOM M3 IIPOMEXYTOUHBIX BOJIH, WJIMU

* JckaxeHre OQopMmel cpemHmMx BOJH" (p. 171).

SJIIMOTT HOOCTOMH BOCXMUIIEHUS 3a lnoTpAcanmye yCujirmda I10 Pa3BUTUIO cBoen Teopunm
Ha OT'PaHVMYEHHBIM VCTOPUUECKMM MaTeprnaJjoM n C MHCTPYMEHTaMMN nccJjienOBaHMUA,

JOCTYIIHEIMM B TO BpeMA. Ho MBI HE MOXEM COIJIAaCUTLCS C €TI0 MeuTon nperCckKas3eBaThb
6yny1m/1e OBMXEHMS LeH B JIoOOM CUuTyaumum. MOXHO BEIOEJIMTL M HECKOJIbBKO CIeLMaJlbHEIX
IIpaBUil. Yxe OIOHU 3BTU InpaBmjia OTBOIOAT SJIIIMOTTY MEeCTO B pAaAny BeJIMKMX 4aHaAJIMTUKOB

Hamero BeEeKa.
ObpenIMHEeHME TOHEHOEJIbHBEIX M IOHEBHBIX IOaHHEX MOXEeT YJIYUIIMTb KadeCTBO aHaJinu3a.
Brimn npencTaBJIEHEI pPexoMeHOauMm IOJjid CHMXEHMA PHMCKa B CuUTyauumu, KOoT'ma BOJIHaA 5

3aKaHuMBaeTCsa B Touke, COOTBETCTByIE) pacueTaM IIpM IIOMOWM COOTHOMEHUM
dubonavyum 1.618 m 0.618. ST peKOMeHIaluMy BKJOYAKnT OpaBuia Bxoda OJAa
onpeneJyieHMs MOMEHTa BxoXa. Ho BXOO B PEIHOK — S5TO TOJbBKO YaCTb MHBECTMLUMOHHOMN

cTpaTerur. Mel TakXe BBEJIM:
* IlpaBwuijia CTOI-JIOCCA IJig OTPAaHMUEHMsS PUCKA.

* [IpUOBIbHEIE LieJINU.



* TPeMJMHT-CTONH IJIS [OJIyUYeHMS TPEHIOBHIX NPMUOBIIEN.

Mel BMOESN, YTO HOATMUBOJIHOBOE KOJIeDaHMe C MaJjitlM pasMaxoM MMeeT  MaJlbE
NPUOBJIBHEM MOTEHLMAJl Ha KOoppekuuu. Bojlee 3HauMTeJIbHEE MIATMBOJIHOBBE KOJI€OaHUA
NPenOCTaBJIAnT BO3MOXHOCTBL I[IOJIyYeHUsa CYILEeCTBEeHHOM NPMOBUIM, HO CJYydYalnTCHd PenKo.

[IlpennouMTaeMele JIMUHO MHBECTOPOM GOPMHBI pMUCka - BaxHeNumil gakToOp B BHOOpe

IpaBUJl TpeyIuHTa.
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OnuUMOHEBL Ha Oblouepcax ABJAITCHA OUYeHb XOpOoleM aljlibTEPHATUBOM  OTKPBITHM
(outright) droouepcHEIM noO3MUMAM, KoIOa KoJIeOaHMsS LEeHH BEeJIMKM; UX MCIOJIb30BaHME
3HAUMTEJILHO YIpomaeT 3alady OolpellejleHMs I[IOOXOINAlley TOUKM BXoHa. VICIOJb3YS

ONLMOH, Mbl MOXEM [OKYIaTbh MJIM IPONaBaTb NPOTME PHIHOUHOTO TPEHIAd, YIEPXMBATH
npeMmy Ha HMBKOM YPOBHE M OTPaHMUMTL PMUCK. OMNLUMOH HOJIXeH MMETH (?)yOauHyl LeHY
(strike price at the money or in the money) M Cpok MUCTeUeHMUs IO KpalHeM Mepe B
TPM IIOJIHEIX MecAla.

PABOTA C KOPPEKINVAMU

CorJylacHO DJJIIMOTTY, IOBMXEeHMUs JII0OOTO PHIHKA [IOOUMHSAITCS PUTMaM. VIMIIYJIbCHBIE
BOJIHEI, ONpenejdolye TJIaBHEE OBMXEHMS LEeHB, [NOPOXIAIT KOPPEKTUBHEE BOJIHEH,
IpemuecTByIME OOCTWXEHMIO CJenNyollel MMIYJIbCHOM BOJIHOM HOBOM oOOJacTM. OJIJIMOTT
yTBepxnas: "Koppekumum Ha koJebDaHMAX Kak OBYbEero, Tak M MeIBEeXbeI'O PEHKAa
y3HaTbh TpynHee" (p. 48). Ilepen TewMm, KaK HayaTb aHaJM3 KOppeKUuM, IOaBanuTe
cmejlaeM KpaTkulM o0030p BOINPOCOB, NOOPOOHO pacCMaTPMBABUMXCS B IPeIbBOyLMX
rjaBax.

SIAMOTT pasjaMydall TPpU Tula KOPPEeKLMUM:

1. 3Burszaru,

2. Imockue u

3. TpeyTOJILHUKU.

VX IONIOJIHAIT CJIOXHBE KOPPEeKLMUM :

4. JIBoViHEIe OOKOBEHE KOpPpeKUMy C 7 OOKOBEIMM BOJIHAMM U

5. TporHbEe OOkOBBE KOppeKUuM C 11 OOKOBEHMM BOJIHAMM.

XoTsa 2nauoTT M 3asaBiasai:  "OOHakKoO, MOXHO Y3HAaThb, KOTJIa CJIYUMTCS YIOJIMHEHHAs



BOJIHA C, I[PMMEHMB »OpaBujo uepemoBauusa" (p. 51), mnpenckaszsaTesbHas LIEHHOCTH
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aHaM3a KOppeKUMM He BHIVISIUT IpaBIonomofHOM. I[lpM moMmoumy IpaBuila YepelNoBaHUSA
MOXEeT OKasaThbCHd BO3BMOXHBIM yBUIETb PAa3BUTME BOJIHEL C, HO OHO He IIOMOXET HaM
Y3HATh:

* HaxomuMmcsa JIM MBI Ha OIMHOYHOM, IBOMHOM MJIM TPOMHOM KOPPEeKLUHU,
* Kak pjaJjieko yMImeT BOJIHA C, U
* T'me BXOOMUTH B IO3ULMUIO M BHXOIUTL U3 Hee.

B KOHEUHOM CcueTe, TeopMusa IDJIMOTTa HOJIKHA [IPUMHOCUTL IOEeHbIM, BeIb B3TO He
TOJIBKO IIPMATHAA MUI'Pa OJIA yMa. K COXaJIEHUIO, OIIMOTT He OaJl MCUEPIIBIBAaKIMX IIPpaBUMII
IOJIs KOPPEeKLMUM, KOTOPBEE MNO3BOJMIM OBl Tpenmepy HOOCTUYb 3TOM Uenan. CIJOXHOCTDb
KOppeKLUM OCTaBJIigeT CJMIKOM MHOT'O MecTa IJid CyOBeKTMBHEX PEUeHUN.

3mech cyioBO "mpenckaszsaHue" OTHOCUTCHA He K MaJioMy M3MeHeHuI (QOpMBl Ha dYapTe,
a K CHOCOBHOCTM TIpenckasaTb SHAUMTEJIbHOE 1IeHOBOEe IBMXEHME WM MU3MEeHeHUue
HalpaBJIEHMS TpeHIa.

BuomuMo, OJIIMOTT IIONajl B IIJIEH K CJIOXHOCTU CBOeM COOCTBEHHOM TeopMM. UYeM OH
foJsiblle HaxXOIMJI MCKJIOUEHMM U I[HTaJICS BKJIOUMTL MX B CBOK TEeOpMIO, TeM Iajiblle OH
OTXOOMJI OT MCUEPIIHBAWMX IPaBUJI.

HAJIEXHHE IIPABUJIA

B Teopnmn DJIIMOTTa €CThb IBa MCUEpPIIEIBAKIMX IIpaBuijla, KOTOPEIE HAIOEXHEI:
1. BojHa 3 B HOpMe caMas IJIMHHAaSA.

2. B mobowm VIMITYJIBCHOM WMJIMM KOPPEKTUMBHOM PEIHOUHOM LIMKJIE MEI MMEEM IIeJIO HE
MeHee 4YeM C TpeMd BOJIHaMM.

Ho »Tu npaBujia nHorpeBeHEl OO BOJIHOBEIMM QopMaMu. OHM He Takue OpocCkMue, Kak
npenckKas3aHye IBWXEeHMS LeHH M3 TOUuKM A B TOUKY B, HO NPeICTaBJSNTCS UYpes3BBUAMHO
HaOEeXHEIMM ¥ MOTYT INPYMMEHSATHCS K JIOOBIM PHIHKAM M TOBAapaM.

CTpykTypa [E€PBUUHOI'O PHEHOYHOT'O LMKJA B paMkKax MWICaJIMU3UPOBAHHOM TEOpUM
SIMOoTTa INoKazaHa Ha puc. 4-1 ¥ xapakTepu3lyeTcsda CJeOyllMMM OCODEHHOCTSIMM :

* BoyiHel 1, 3, 5, a ¥ C MOXHO INOIpas3nesjiMThb Ha [IATb BOJIH MeHbIIEe) CTeIleHMU.

* BoJyiHEI 2, 4 M b MOXHO MNOOPasIeJIMTh Ha TPWM BOJIHEI MEHLIIEW CTEIEeHM.



Figure 4-1 Breakdown of a primary market cycle in the idealized Elliont
concepl.

Puc
4-1 CrpyKTypa [OIE€PBMUHOI'O PHHOYHOT'O LMKJA B MKICaJIM3MPOBAHHOM TEOpUMN
SJIIMOTTa .

IBa BEJMKMX OTKPHITMS OJIJIMOTTA BEPAXEHE B €TI0 cJjoBax: "CilemyeT OTMETUTH,
UTO BCE KOPPEeKTMBHBIE IOBMXEHMS, HEe3aBUCKUMO OT CTEIEeHM, COCTOAT M3 Tpex BOJH" u
"BaXHO OTMETUTbL, UYTO BOJIHA 3 HUKOI'Za He OHBaeT Kopoue, YeM BOJHBE 1 u 5"

(pp. 56, 57). U3 »TUX yTBEPXIOEHMUM MBI MOXEM CIeJlaThb BEBOI, UYTO OyOyllee OBUXEHME
LleHBl MOXeT OBITh NPenCKas3aHO, eCJMu:

* Mel COCPEONOTOUMIIMCE TOJIbBKO Ha TPEXBOJIHOBOM koJjieOaHuu,
* VIHBECTUPYEM TOJIbKO Ha KOPPEeKUMM BOJIHH 2, U

* [TonnyuaeMm HpMGbU'H/I Ha PaC4YEeTHBIX ILIEeHOBEIX LeJIdX.

B mToM cMeICIle, "mnpenckasaHue'" nompasyMeBaeT CIOCOOHOCTL 3apaHee paclo3HaThb
LIEHOBOE IBMXEHME, KOTOpOe HOJIKHO I[O3BOJIMTHL [OJYyUMTH HNPUOBUIM Ha PaCUYETHOM
HpVIGbI.HbHOﬁI mejim rnpuy cijiengoBaHMM CllellMaJIbHBEIM IIPpaBUJIaM

(BynyT BBEIOEHBl HUXE B 2TOMU
TJiaBe) .

Ha puc. 4-2 IIOKa3bIBaHEI HpM@bIJ'IbeIe objlacT OJdg VIHBeCTMLU/H;I,

OTMEUEeHHEBIE KakKk
P1, P2, P3, P4, PS5, P6, P7 u P8.



Figure 4-2 Profitable areas for investment based on the Elliott concept.

Puc. 4-2 IlpubbUibHBEIE OOJIACTM IJIA MHBECTMUMY Ha OCHOBAHMM TeOpMM OJIIMOTTA .

Uame BCETO MOXHO OXMIATL TPEXBOJIHOBOTO kojebaHusa B Cjyyae, KOT'Ia PHEHOK
MeHsSeT HalpaBJIeHMe TpeHIOa. XOopowMy NPMOBUILHBI [IOTEHLMaJyl BO3HMKAET, E€CJIMU:

* BosiHa 1 pocTurjia MMHMMAJIBHOM BEeJIMUMHBL KOJI€OaHMA .
* BoJiHa 3 IOJIMHHee, uYyeM BOJIHA 1.

* Mbl MHBECTUPYEM Ha KOPPEKUMM BOJHH 2.

Mel paboTaeM C OPUOBIJIBHOM LEJIbI.

*  Mer BCeIrga 3ammimaeM CBOIO IIO3ULIUIO npn ImoMomm YPOBHA CTOII-JIOCC,
YCTaHOBJIEHHOT'O Ha HaudaJie BOJIHEI 1.

B OaHHOM CTpaTermy BeIeTCs [IOMCK TOJbKO Oe30MlacHEX NPpuOHUIeX Ha OUYeHb
crneundrUeCcKOM MNOIOMHOXECTBE PBIHOUHHX (QOPM M3 BCEeX BOSMOXHEIX. OH ONpemesigeTCcs U3
TOM YacCTM TeopuM OJJINIMOTTa, KOTOopas MpennojiaraeT BO3MOXHOCTL [IpencKa3aHus B
paMkax CBOMX COOCTBEHHEIX HNpaBmil. Ho Ham BHOOP crnocofa Npelckas3aHMs COBEPIIeHHO
OTJIMYEH OT BJJIMOTTOBCKOTO. MEl COCPEemoOTOUMIIUCH Ha OUYeHb CchneunuduuecKoM
COBIameHUy COOHTMI, a OJJIMOTT NPEeTeHOyeT Ha NpelckasaHMe BCeX MNATUBOJIHOBLIX
OBVMXEHUM, OIOHAKO, HET HMKAKMX yKaszaHMM Ha YCIEWHOCTbL MeToma JJIJIMOTTA.

CnenyeT 3aMeTUThL, gTo MMHMMAJIbHASa BeJIMUMHAa KoJie®aHUuS BBOIONUTCHA B ,HaHHOﬁ
crpaTermmn MCKYCCTBEHHO, HO 5TO HeO6XO,HMMOCTb . Bexs MMHMMAaJIbHOM BeJIMYVHEL

KoJieBaHmsa NPUOBJILHBI [IOTEHLMaJl MHOTMX CHEJIOK OKaXeTCs CJMIIKOM HM3KMM, U 3TO
npMBeIeT K YaCTHM "HamnpacHeM nepraHmaMm" (whipsaws) .

CymecTByeT M MaKCUMaJibHas BeJIMUMHa KoJjiebaHMsa. EciaM ecTb HauaJibHas BOJIHA 1
(HanmpuMep, B 2000 6as3MCHBEIX NYHKTOB Ha IIOHEIEJILHOM dYapTe OpuTaHCKOTro oGyHTa),



OUYeHb MaJIOBEPOATHO, YTO B TEeUeHMe INOBOJIbHO MNPOIOJIXKMTEJIBHOI'O BPEMEeHM NPOABATCH
KOpPpEeKLUMsa MM BOJIHA 3. OJIMOTT roeBopuii: "Ha uyapTe MNOHeIeJIbHHIX pasMaxob (range
chart) gcHO pa3JMuMMEl BCe BOJIHHE LMKJIA, 3a MCKIJIOUEHMEM COCTAaBJIANIMX BOJIHEL #1,
KOTOPEE BMIHE Ha OHEBHOM 4YapTe. Ha OBCTPEIX PEHHKax JHEBHOM pasMax HeoOXoOouM,
a IoyacoBOM, eCJM M He Bcerjga HeobxonouMm, TO IOJie3eH. HamnpoTmsB, kKoI'Za HOHEBHOM
pasMax CTaHOBMTCH MajlO3aMETHEIM M3-33 MaJjlo¥ CKOPOCTM ¥ OOJIBLWION OJIUMTEJIbEHOCTU
BOJIH, ofOpalleHMe K [NOHEeNeJIbHOMY pasMaxy nposcHgeT neso" (p. 139).

HeT HMKakKMx yKasaHMM, UYTO Ha [OHENEeJIbHOM dYapTe OOJIKHE OHTb pPasMUMMBL BCE
BOJIHEI. OneIT 2TOTO HE nmogrBepXOaeT. HpoGneMa OOJIbMMX rasMaxoB Ha TIIOHeIOeJIbHEBEIX
JyapTax, OCODEeHHO B KypcCax BaJjiloT, CBf3aHa C TeM, UYTO CYWECTBYKT BEpPXHAd U
HIMXHAS TPAaHMLB, B KOTOPBIX OTHOCUTEJIBHEIE KYPCH BaJIOT OOBUHO M OBMXYyTCA. Kypc
HEMELKOM MapkM K OoJIJlapy He MOXET COBepUMTb IOBWXeHMs Ha 50 ndeHHMTOB, Haxe
eCyM 35TO MNPeICKasaHO NATMBOJIHOBBIM IIOLCUETOM.

KOT'IA HE CIJIEOYET VMHBECTVPOBATH

HpVI,Hep)KVIBaHCb TeOpVH/I SHJIVIOTTa, HaM He CjienyeT IIOKYyIlaThk Ha GBIL:UDQM TpeHne B
KOHLle BOJIHH 3. Ha puc. 4-3a sTa TOUKa OTMEeueHa Kak A, a Ha puc. 4-3b - kak B.
[lpyuMHa 3aKJoUaeTCs B TOM, UYTO TeOopUs IJIJIMOTTa He CHOoCOOHA paspelluTh OUJIEMMY :

* dBnsgeTcs Ju KOppeKUMd JIMilb YaCTbIO IOOJITOBPEMEHHOI'O TpeHIIa WJINn

* KoppeKuM,q ABJIAE€TCHA HadYaJIOM HOBOIT'O TpeHIa B IIPOTUMBOIIOJIOXHOM HallpaBJICHUN.

2 0
{al 2 (b}
Figure 4-3 (a) No buy at the end of wave 3; (b} no buy at point B.

Puc. 4-3 (a) He mokymnamnTe B KOHIe BOJHHE 3; (b) He mnokymnamTe B ToOuke B.



Figure 4-4 Areas of uncertainty out of the Elliott concept.

Puc. 4-4 O0OO0OJjlaCTM HEONPENeJIEeHHOCTM HEe OIMCHBAalTCS TeopMeM IIImMoTTa.

3aMeTbTe, UTO HauboJjiee KpPUTMUECKas TOUYKa HAXOIMUTCS B KOHLIE BOJHEL 3.
PaszoBbeTCs B ToOuke A Ha puc. 4-3a KOHeuHas BOJIHA b5 UM  B3TO Hadajlo
3HAUMTEJIBHOM KOPPEKTMBHOM BOJIHE, KaK I[IOKa3aHO B ToOuke B Ha puc. 4-3b?

[locnemoBaTenu JJUIMOTTa, BO3MOXHO, 3asBAT, UTO 3IeChb MOIUIM OB HOMOUbL OoJjiee
OeTajibHEle IIONCYETH BOJIH MJM I[OIOKJIOUEHMEe I[IOHEeNEeJIbHBEIX, IOHEBHEIX M BHYTPUIHEBHBIX

Y4apToOB. OTO MaJio NpaBIONONOOHO, IMOCKOJIbBKY CJIOXKHOCTBL [IOICYeTa BOJIH OCTaBJIAET
CIMIIKOM MHOT'O MecCcTa mJjisg OmmMbKM.

Ha wmueanmM3upOBaHHOM YapTe TeopuM IJamoTTa, IoKkaszaHHOM Ha puc. 4-4,
orMeueHH ofBjacTtu X1, X2, X3, X4, X5. ApryMeHTH B [OJb3Yy TeOPMUM IJIIMOTTA
OCHOBEIBAITCA Ha 3TOM MIOeaJIM3MPOBAHHOM UYapTe (puc. 4-4), omHako QOPMEI C 3TOIO
yapTa peajibHO BCTPEUYAKnTCs OUeHb penko. JeMCTBUTEeJIbHAass KapTHHa IpelcTaBJjieHa Ha
puc. 4-5, 51O Tpadbmx wmHmexkca Dow Jones Industrials ¢ 1960r. mo 1980r. On
npencTaByigeT cobon TUNMYHBIN BOOKOBOM PEIHOK, KOTOPBIM B MHOT'OUMCJIEHHBIX
PasHOBMOHOCTHAX MOXHO YyBUIETH Ha II04aCcoOBOM, IOHEBHOM UM IIOHeIOeJIbHOM BapMmMaHTax
uapTa. O6"be,HMHI/ITb IOBVIXEHMSA MHIOEKCA ,[[Oy—,[[)KOHca M aBTOMaATUUECKME IIpaBuUjla TEOopUn

DJIIMOTTa npencrapyideTCd HEeBO3MOXHEIM.

BEJIMUMHA KOPPEKIIVNA

HamboJiee pacnpoCTpPaHEHHH [OIOXO0H K pabdoTe C KOPPEKUMSMM BHpPaxaeT BEJIMUUHY
KOPPEeKUMM B I[IPOLEeHTax OT BeJMUMHE [NIPpefueCTBYIero IBWXEHMS. OTOT MNOIOXOI

"TPEHIOH IEH HA HEIBMXVMOCTBH ¥ LEHHHE BYMAIM B CIIA"
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Figure 4-5 Dow Jones 30 Industrials {monthly high-low). (Source: Commedity
Research Bureau, New York.)

Puc. 4-5 Uumexc Dow Jones 30 Industrials (roMecsuHBE BHCUIME }M HU3UME YPOBHU) .
(lcTounmk: Commodity Research Bureau, New York.)

npuberaeT K MCIOJIE30BAHMIO OCHOBHHEX COOTHOIEHMM CYMMALMOHHOWM IIOCJIEOOBATEJIBHOCTU
duboxHauuy (puc. 4-6), To ectb 0.618, 1.0 m 1.618, u3 KOTOPHX [IOJIYy4alnTCSa TPpU
BaXHHX IIPOLEHTHBIX BEJIMUMHH:

38% - pesynbrar mesienusa 0.618/1.618

50% - npeobpasoraHHOe cooTHomeHue 1.000

62% - pesyabTaT nejeHus 1.0/1.618.

B ofmeM, MOXHO CKas3aTb, UYTO eCJIM OXMUIAETCs TPEXBOJIHOBOE KoJiebaTesibHOe
OBMXEeHUEe, SBHAUMTEJIbHLIE KOpPpeKLUMM Jiydlle [IOOXOOAT mJig MHBecTulumii. Ilo Mmepe
YBEJIMUEHUST KOPPEKLUUM PacCTeT ¥ NPUOLUILHEI IOTEHLMAaJl, I[OJIydaeMbl Ha NPUOBLIILHBX
uenax (puc. 4-7).

TpyOHOCTE STOTO MMOAXOIOa B TOM, UTO BEJIMUMHY KOPPEKLMM HeJb3d IpenckasaTh.
Koppexkumusa MOXeT oKazaThbcsa Bo3BpaToM Ha 38%, 50%, 62% wmimm maxe Ha 100%
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Figure 4-6 Size of corrections 38%, 50%, 62%.

Puc. 4-6 Koppexumm semmumuHon 38%, 50%, 62%.

IIEPBOHAYAJIBHOT'O IOBMXEHMA LI€HBl B HadYaJjleé BOJIHBL 1. CrinMmk oM PaHHee MHBECTUPOBaAHUE
yBeJinmdyBaeT BEPOATHOCTE IIOTEPDb IIPM BBIHYXIEHHOM BBIXOILE, HeCcMOoTpAd IaxXe Ha TO,
uTo PEIHOK B KOHEUHOM cueTe MOXeT IBUIT'aTbCHd B IIEPBOHAYAJIBHO OXMIOgaeMOM

HanpaBJeHuM. OXuIas BO3BpaTa Ha KOHKPETHYK BEJIMUMHY, HANPMMEep, Ha 62%, MOXHO
YIYyCTUTbL OBMXEHME B LIEJIOM.
Boofume roBOps, caMas Oe30nacHas KOPPeKUMs OJiS MHBECTMPOBaHMS BaBUCUT OT:

* VIHBECTULMOHHOM cTpaTerun (Hanpumep, "KynUTb U yIepXuBaTb'" VZnpeZi
"KPaTKOCPOUHEIM TpenamuHr") .

* JI3MEeHUYMBOCTM OaHHOTO TOBapa.
* BenmumHbl KOJIeOaHMS, 3a KOTOPBEIM OTMEPSeTCsa BO3BpPAaT.
* Cujel TpeHna.

* Tuna MUCHOJIb3YEeMEX IJaHHBEIX (T. e. moMecsauHBe, [OHeIeJIbHbBe, IOHEBHBEE WU
BHYTPUIHEBHEE) .

Figure 4-7 (a) Profit potential after 38% correction; (b) profit potential after
62% correction.

Puc. 4-7 (a) [pmOBUIBHEI IOTEHLMAJ I[IOCJle Koppekumm Ha 38%; (b) INpubBLILHEN
IIOTEeHUMAaJ IIOCJIe KOPPEeKLUMM Ha 62%.
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KOPPEKIVIM HA JOJI'OCPOYHOM TPEHIE

Ofmenpmu3HaHO, UYTO TOPIOBJIA Ha KOPPEeKUMM K IBMXEHMIO LI€HB MOXET CHU3UTH
PUCK. OTa cTpaTerusa cTajla OUeHb [ONYJIAPHOM B BOCBMUIOECSATEE I'OIE I[IPU [HOKyIKe
LeHHEIX Oymar. Cnejap CTaBKy Ha LOOJTOCPOUYHBM OBUMM TPEHX, JIeTKO HNOKyIaThk Ha
KOppekumMsax umHOekcoB [Joy-IxoHca wmim S&P 500. OT HMX BCeI'ga MOXHO OXMUIAaThb
OOCTMXEHMS HOBBIX BEICUIMX YPOBHEM, Kak BMIHO M3 puc. 4-8. ECTb MHOT'O MCTOpuUM 00
ycrnexax Ha 53TOM IoIpuiue.

TpyOHOCTM BTOM CTpaTeIMM HAUMHATCA, KOT'Da HeT IJOJITOCPOYHOTO OHYbEeIO

TpeHna. IlpM paccMOTpeHuMM MHIOekca HJoy-IPXOoHCa 3a OOCTATOYHO MNPOIOJIKMTEJIbHBIN
nepuon ¢ 1970 mo 1980r. ofOHapyxmupaeTcs, YTO IBWXEeHMe LieHH ObUJIO IO OoJjbliein
yacTy OOKOBEIM. [IpOMCXOIMJIO MHOXeCTBO OojbliMx kojie®aHuM B IOuanasoHe oT 500 mo
1000 nyukxToB (pmc. 4-9). IonoBHue ¢opMH OynyT NOABJIATLCS BHOBbL UM BHOBL, M 3TO
Hen30eXHO .
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Figure 4-8 Monthly Dow Jones 30 Industrials Chart from 1982 to 1992,
(Source: Commodity Quate Graphics, 1992,)

Puc. 4-8 IloMecsaunsnt uyapT uHOekca Dow Jones 30 Industrials ¢ 1982 mo 1992.
(McTounmk: Commodity Quote Graphics, 1992)

"TPEHIH LOEH HA HEIBMXVMOCTBL I LEHHHE BYMAIM B CHIA"
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Figure 4-9 Dow lones 30 Industrials (monthly high-lowl. (Seurce: Commodity
Research Bureau, New York.}

Puc. 4-9 Uumexc Dow Jones 30 Industrials (roMecsuHBEe BHCUME M HU3LUME YPOBHU) .
(McTounmk: Commodity Research Bureau, New York.)

KOPPEKIVM HA KPATKOCPOYHOM TPEHIE

CTpaTerus NpopBaBLETOCS kKojieOaHUs

Urobel mOkaszsaTh, Kak paboTa C KOPPEeKUMAMM MOXeT YJIydYllMTh MHBECTUPOBAaHUE,
B KadecCTbBe IpuMepa OyOeT MCHIOJIb30BaTbCA [POCTasd CUCTeMa C IIPOPEBOM KOJI€OaHUA.
XoTsa Ha IepPBHEM B3IJIA 2Ta CTpaTeIrMsa HMKak He CBfA3aHa HU C OJJAMOTTOM, HUM C
duboHauyum, B €€ OCHOBe JIeXMT TPEeXBOJIHOBOM NOOXOH, KOTOPEM MOXeT OBTb TECHO
YBA3aH C pasiejaMu TeopuM OJIMoTTa.

B IIPOCTOM cucrTeMme C I[OPOPEBOM KOJI€eOaHMA TOUKa BXOOa IJd [HOKYIIKU
OKa3EIBaeTcsda Ha YPOBHE BEICHIET'O YPOBHA IIpelplayumeIro KOH@GaHMH, a TOoOuUKa BXOIa nOJid
Npomaxy — Ha yPOBHE HM3IEIO YyPOBHSA NPEeNHOylero KoJebaHMsa. OTa Teopusa NPeKpacHO
paboTaeT OO Tex IOp, IOoKa eCTb "perysndApHbe" PHHKM C OOJbWLMMM KOJIeOaHMAMU, KaK
IOKa3aHHEY Ha puc. 4-10. D3STOT MeTOon HEe MOXET XOopolmo paboTaTb BO BpeMs OOKOBBIX
PBIHKOB, I[IOOOOHBIX IIOKaszaHHOMY Ha puc. 4-11.



Figure 4-10 Swing breakout system in a trending market.

Puc. 4-10 CucreMa C IPOPHIBOM KOJI€EOaHMs Ha PHHKE C TPEHIOM.

UroObl INPMMEHSATH DTOT METOI, HeOOXOIMMO IIOJIHOCTBI OINPEeNesIMTh [IapaMeTpPH U

npaBuia. PasnnyuHLe BEJIMUMHEL KoJyieBaHus, YPOBHM CTOIN M TPEWIMHIT-CTOII,
NpUOBJILHEE LeJY ¥ [OIpaBujla NOBTOPHOTO BXOIa MOTYT M3MEHATL Npobuib kKojeOaHuit.
KpomMe TOTO, TINpPU MCIOOJHL30BAHUM BHYTPUIOHEBHEIX, IHEBHHX WM NOHEIEeJIbHBIX NaHHBIX

NIPYIMEHSITCHA Pas3JIMUHEIE IpaBuia.

Bemmumua kojieOaHMA. BeCuMM ypOBEeHb KOJIeOaHMA Ha IOHEBHOM 4YapTe OPMTAHCKOIO
byHTa nomreBepxmaeTcsa, KoTOa npoucxomuT naneHue Ha 400 ©Oas3MCHEIX IIYHKTOB
(mpepocxomsaumee MUHMMAJIbHYK BeJMUMHY KkoJjleOaHMA [OJI OaHHOTO MNpMMEepa); HU3MMMY

YPOBEHE IIOoATBEpPXIOaeTCHd IIoCJjienyruyM PpOCTOM Ha 400 IIYHKTOB.

Touka Bxoza. IIPOPHB BHIIEe BHCIIETO YPOBHSA MNPEIHOyNeTo koJieGaHusa SBJISETCH
CUTHAJIOM K TIIOKyIKe, I[aleHue HUXe HU3MeTOo YPOBHSA [OpensOymero KojefaHus -
CUTHAJIOM K Mpomaxe.

pubbUibHAaA leJb. [pubbUIbHAS LeJb ONpemesiseTcs KaK I[OoJiHAS aMIUIMTyna Kojebauusa 1
(BemMuMHa Npensaymero kojiefaHusa B HalpaBJIEHUMM BXoIa), yMHOXeHHas Ha 0.618

Figure 3-11  Swing hreakout system in a sidewards market.

Puc. 4-11 CucTeMa C NPOPEIBOM KOJIeOaHMSA Ha OOKOBOM DPHHKE.



(puc. 4-12). Korma sTa NpubbUIbBHAS LeJib OOCTUTHYTa, TeKyllas NO3ULMS NOKMIOAEeTCS
1 OoJsiplle BXOOOB B MNO3MLMM He IejlaeTcsa OO HOBOTO CUIHaja K BXOIY.
B runorermudeckoMm mnpmumepe (puc. 4-12) npmuOeibHas LeJb PaCCUMTHBAETCSA Tak:

[lonHas aMIIMTyOa BOJIHE 1 paBHAa 57.20 - 50.10 = 7.10
[IpubEIbHasA LeJb cocTaBjuseT 0.618

OT pas3Mepa BOJIHH 1 WM 0.618 x 7.10 = 4.38
VTak, NpuUOBUIBHAS LIeJib PaBHAa 57.20 + 4.38 = 61.68

Figure 4-12 The ratio 0.618 is used 1o calculate the profit target based on
wave 1.

Puc. 4-12 CooTHOULEHM e 0.618 MCIOJIb3yeTCsa IOJid pacdueTa DPpUOBIIBHOM LeJu,
OCHOBAHHOT'O Ha BOJIHe 1.

Puc. 4-13 mnokas3blBaeT OaHHYI CTpaTeruio B [IPMMEHEHMM K OHEBHOMY KypCy
OpUTAHCKOTO OyHTa 3a WeCTUMMEeCSUHBM IepMol.

Ecrm l1leHa »OOCTHUTaeT YPOBHS NPMOBUIBHOM uUesm 61.68, OJIMHHAS [IO3ULUS
JIMKBUONPYETCH .

CrpaTerus MCNOJbL30BaHMSA NPMOBIBHOM LejM UMeeT Kak NpeuMmylecTBa, Tak U
HemocTaTkM. EcCaM ecThb TPEexXBOJIHOBOE KoJiefaTeJIbHOEe IBMXEHME C I[IOCIeny UM
M3MEeHEeHMeM TpeHIa, CTpaTerusa [IpeKpacHO paboTraeT, 3axBaTeBbasd OpuObliM. OIOHAKO
€CTb IBa HeTaTMBHHIX MOMEHTa: BO3MOXHO, dWTO lleHa Boofume He »OoMIeT IO
NPUOBJILHOT'O YPOBHS, KpoMe TOI'O, BOS3MOXHO, UTO Mbl, [OJIYUMB NPMOBIIM Ha IJIMHHOM
IO3MLUMM, OKaXeMCs JIMUIb CBUIESTEJAMM HaJjibHENUeIO 3HAUMTEJIbHOTO pocTa LEeHB. JITO
ONATB-TaKM 3aBMUCUT OT BMIA pPUCKa, [NPEONOoUYMTAEMOTO MHBECTOPOM NIpM BHOOpPE
cTpaTermn.
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Figure 4-13 Daily British pound from 10-91 to 05-92. Buy and sell signals with
profit targets on a swing breakout strategy. (Source: System Writer Plus, Omega
Research, Inc.)

Puc. 4-13 [IHeBHOM uapT OpuTaHckoro dyHTa C okrabpsa 1991r. no mam 1992r.
CurHajs K IOKyINKe U [ponaxe n NPUOBJILHEE — LleJN COIJIaCHO CTpaTerun
npopBaBmerocs koJjebaHus. (McrouHmuk: System Writer Plus, Omega Research, Inc.)

YPOBEHL CTOII-JIOCC. B cayuyae IOJIMHHOM [O3ULUU YPOBEHB CTOII-JIOCC IOOJTKEH
BbI@MpaTbCF[, KaK HMU3MUM YPOBEHE 3a OBa IMpenueCTBYKIMX ITHA M MCIOJIB30BATHBCHA, Kak
YPOBEHb TPEWMIMHI-CTON (IOJIS CHMTHaJla K Ipodaxe — HaobopoT) .
CuTrHAJBl K TPEeVNIMHTY . Bocnone3yemMmcsa nIpuMepoM C OpUTAHCKMM OYyHTOM, UYTOOH
IPOOEMOHCTPMPOBATEL OUEeHb I[POCTYID CTpaTeruio NpopBaBmerocs kojebaHmsa. OHa He
IpeTeHOyeT Ha I[IpM3HaHMe B KauecTBe abOCOJIOTHO NPUOBJIBHOM, IIOJIHOM CUCTEMEL
TperauHTa, a CKOopee Ha poJib duiocodbckoro momxola K BOIPOCY 00 yIyUlleHUM
VMHBECTULMOHHEIX CTPaTeTIuy, CBSABAaHHHX C Teopmeln OJyumorTa. OHa OCHOBAHA Ha
KoJjieBaTeJIbHOM CHUCTeMe, I[IOCKOJIbKY DTO Boofme dYacTOo MCIOoJb3yeMas CcTpaTerus,
KOPHM KOTOPOM yXOIAT B TEOPMIO OIJIMOTTA. He crouT 3abelBaTh 00 BTOM,
raccMaTpmBad IIPMBOOVIMEIE HVIXe meTajyinm CcroeJiok, VMJIJIIOCTpMpy e TUIIOTETUUECKYIO
oTmavyy OT ®STOT0 MeToma (HM KOMUCCHMOHHEM cBop, HM sSlippage (moTepm OT
3anasielBaHua?) (= OyKCcoBaHMEe, OpOCKajlb3hHBaHMeEe, [03) He BKJIOUEHH) :

Comernka N1 nokynka 175.40 nponmaxa 182.38 +6.98

Comenka N2 npozmaxa 178.90 nokynka 176.10 +2.78

Conenka N3 nokynka 176.80 npomaxa 173.12 -3.68

Cnenka N4 npomaxa 173.10 nokynka 175.98 -2.88

Cmnesnxa N5 nokynka 177.10 nponmaxa 179.57 +2.47



Coenka NO6 npomaxa 172.50 nokynka 169.16 +3.34

Cnemnka N7 nokynka 172.06 nponaxa 174.98 +2.92

Ipodmne xXoma CHOEJIOK I[OoKashBaeT, UYTO IIoKa MMeeTCs TPEHIOBHM PHHOK, 52Ta
cTpaTermusa NOPMHOCUT NOpubeUib. HO Ha OOKOBEIX PHHOUYHHX QopmMmax, TakKux, Kak
HabJsomaBuMecs B gHBape u derpasie 1992r. (pmc. 4-13), o5Ta cTpaTerus IPUBOIUT

K pAny INPOUMI'PHIIHBIX CHEJIOK.

TpexBosiHOBasa ¢opMa

B IOpyrom cTpaTeruy, OCHOBAHHOM Ha TPEXBOJIHOBOM QopMe, HEeODOXOIMMOCTM XIaThb
IIPOPEIBA HET, CKOpee HYXHO NIPSAMO BXOOMUTH B HAUYaJIO KOPPeKUMM. [IprurHa BOCXOOUT K
omHOMYy M3 HauboJlee MHTEpPeCHBIX OTKPHTUM ISuamorTa: "TpeThbsa BOJIHA O Oojblien
JacTu camas CcujbHasg."

[Ipy MCHOJIL30BAHMM TOTO Xe CaMoT'o [Oualas3oHa Kypca OpuTaHckoTo dyHTa,
IIOKasaHHOTO Ha puc. 4-13, B paMkax HOBOM CTpaTeIuM IPUMEHSITCS IPMBOIMMBIE HIUXE
npasuia.

BemmnuuHa kojebaHusa. Kak n B PaCCMOTPEHHHX BHIIE [IpMMepax, 30eCb €CTb
MMHMMAJIbHAA BeJIMUMHA KoJieOaHMS. STUM npegorepamaeTCd BXOO B TOPTOBJIIO C HU3KUM
NPUOBJILHEIM ITOTEHLMAJIOM, KOTOPHM MOXET IIPMBECTM K YaCThIM "HalpacCHBEM IepraHusaMm"
(whipsaws). CymecTByeT TakxXe M MakCuMajbHasg BeJMUMHa KoJeBaHmus, KoTopas
orpaHuuMBaeT pasMmep BoJHE 1, kak 2000 Oa3MCHEIX NYyHKTOB B CcJiydae OPMTAaHCKOI'O
byHTa. Korma xosieBaHME MNPEBOCXOIOUT MaKCHMMAaJIbHEI pasMep, MaJIOBEPOATHO IIOSABJIEHUE
KOPpPEeKLUMM, Kak UM Pas3BUTHME BOJIHEI 3 B 0003pMMOE BpEMs.

Koppexkumnu. Ilpu paboTe C KOPpPeKUMAMM HeOOXOIMMO HeJlaThb BEOOP MEeXOy :

* OXMOaHMEM KOPPEeKUMM Ha 62% C COOTBETCTBYKRIMM PUCKOM YIYCTUTL IBWXEHUE
LeHB U

* PaHHMM MHBECTMPOBAHMEM C BO3pacTaHMeM pucka BbxoIa (stopping out) wimu
3aMeTHOI'O IaleHMsa Kypca.

Ecnun Tpeﬁnep IIpMHVIMaeT pelueHne BOMTU B PBIHOK, BXOIOMUTBE HYXHO BO BpeEMA

KOoppekumu. Hamimyummil crnoco® ©STO OCYWECTBUTH - OOBEOMHEHME BEJIMUMHE KoJjieBaHus,
KOpPpeKUMM M npasuila Bxoza. Tabmmua 4-1 OTHOCHMTCH K OHEBHOMY YapTy OPMTaHCKOIO
59

Tabmnua 4-1 BeamumHa KoOJeOaHMA, KOPPEeKUMS M NpaBMIJIO BxXoIa

Komnebaxnue [lpaBMiIO BXOIA

B IIYHKTax Koppexkuusa B %% NPeneOyIMiA BLECINUIA/
HM3BIMM YyPOBEHbL 3a

100-200 62 3-4 ngHsa
200-400 38 3-4 nHs
200-400 50 2 1OHa
200-400 62 1 1meHb
400-800 38 3 OHA

400-800 50 1 meHb
400-800 62 1 meHb



byHTa, OpuBeImeHHOMY Ha puc. 4-13. I[lomoOHBIE COOTHOMEHUS MOXHO YCTAHOBUTH IJIS
JI000T0 TOBapa.

CymecTBYyOT T'pyOble OLiIeHKM, CHeJlaHHBle Ha OCHOBE OINHTa TpeMauHTa. Tak, »OJdg
WBENApCKOTro QpaHKa, HEMeLKOM MapkM WM  SANOHCKOM MEHB MCHOJNBb3YKTCHA Ccielyouye
BEJIMYUMHE KOJIeOaHMA :

MaJjioe 50-150 BGasmMCHEX TOuUuekK
CpenHee 150-300 Ga3mMCHBIX TOUek
Bosbmoe 300-600 GasMCHBEIX TOUEK

BeslMumMHEL OJI9 KOPPeKUMM M OJa I[OpaBuJl BxXoda Te Xe CcaMble, 4YTo M IJid
OpuTaHCckoTro byHTa. OJIa PasJIMUHBIX [IPOOYKTOB BO3MOXHE pPa3JIMUHEE KOMOMHALIMMU.
BaxHee BCeI'O IIOHATH, UTO CYULECTBYyeT TecCHas CBSA3b MEeXIy BeJIMUMHOM KoJjieOaHuHd,
KOppeKLUMe M IpaBMUJIOM BXOIa.

XoTa DAAMOTT Tak M He CcOejlajl 2TOor'o BBIBOIA, TaKoe YyCOBEPUEHCTBOBAHME JIETKO
COTIJIaCOBEIBAETCS C Teopuey OJJaImoTTa, ocoBeHHO B culy Toro pakTa, UYTO OHO He
TpebyeT noncdeTa BOJIH.

[IpaBUJIO BXOZa. VHBECTULUMOHHAS CTpaTer'Msa MOXeT OBTb yTOUHEeHa BBeIeHMEeM IIpaBuila
BXOOa. [lokyInka B HauaJie BOJIHHE 3 - 3TO BXOH B laXallMM PHHOK. Beuto Owl JTydlne
BCero, ecau Ob InpaBujla BxoIa obOecrneumMBaliM NOOTBepPXIeHMe obpaleHusa TpeHna. Mo
MOXEeM IIPenIoJIOXUThL, UYTO ueM OoJiblle BeJIMUMHa KoJieOaHMa M ueM OoJiblle KOoppeKLud,
TeM CcuJibHee ToJiuok (thrust), cJenoBaTeJyIbHO, HeoOxXonomMel 0OoJiee UyBCTBUTEJILHEE
npaemjia BxXona. OJTO IOKalsaHO Ha puc. 4.14. BoJsiee nonpoOHBE NPMMEPH IAaHBE B
Tabmuue 4-1.
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Figure 4-14 (a) Big swing, big correction, previous high entry; (b} medium
swing, medium correction, previous two high entries; (c} small swing, small cor-
rection, previous three high entries.
Puc. 4-14 (a) Bompmoe kojebaHMe, OoJbllasg KOPPEeKLMsa, BXOI Ha BHCIEM ypPOBHE
npenunymero IOHS; (b) cpenmHee koJsiebaHMe, CpenHSd KOoppeklUMsa, BXOI Ha BHCUIEM

YpOBHe 3a mOBa mOHg; (c) Majnoe kojsiefaHMe, Majlas KOPPeKLUMsa, BXOX Ha BHCIIEM YyPOBHE



3a TpPU IOHA.

B 1983r. =Ha IPOBOIOMUBIIMXC S aBTOPOM ceMmHapax no OubBoHaAUUM OEBLIIO
NpenjioXeHO CJlerKa OTJIMYHOE IMPaBUJIO BxOoJa. Torga CMIHaJl K INOKyIKe Tpebosal,
4YTOOE CEeTOOHAWHMM YyPOBEHB BaKPEITMA OBJI  BHIIE, UYeM BBICIUMM YyPOBEHb IHA C
HaMHU3MMM yPOBHEM (IPOTMBOIOJIOXHOE IJII CUTHajla O npozdaxe). OTO MOXHO BMIOETH Ha
puc. 4-15.

[IpaBUJIO CcTOom-Jjocc. KaxOsld BXOH B NO3MUMIO OOJDKEH OHTb SalMilleH IpKM IOMOUIM
YPOBHA cTon-Jjocc. OH M3MeHUT Npoduib Xoma CHOEJIOK, CHU3UB KaK BeJMUMHY [IOTepb,
Buy signal at close above
high of lowesi day

* Jr + J( J[ - - High of lowsst day

Figure 4-15 Entry rule for a buy signal based on the close that is higher than the
high of the lowest day.

Puc. 4-15 IIpaBuJjiO BXOIHa nOJA CUT'HaJla O IOKYyIKe, OCHOBAHHOT'O Ha YpPOBHEe
3aKPHTUA, [IPEBHUAKIEM BLHCIMM YPOBEHbL OHS C HAMHU3UNMM yPOBHEM.

TakK M Y4acCcTOoTy HpM@HHbHHX CIOeJIOK. HpMHHMHMaHbHaH PrasHula MeXny cCcTpaTermdaMm B
cucreMe C IIPOPBEIBOM koJjiebaHusa u TpeXBOHHOBOﬁ 3aKJIKUaeTCd B ClJieOyoleM:

* B TpeXBOﬂHOBOﬁ CTpaTermy Mel IIOKYyIlaeM Ha KOppeKLuy, B TO BpeMA KakK

* B cmcTemMe C TIIPOPBIBOM KoJieB®aHMSA B KAaudeCTBe TOYKM BXOHAa HOJA INOKYIKMU
MCIIOJIb3YEeTCsA MNPEenbnylMi BHCUNMY YPOBEHD.

Ecim o06e cTpaTeruM MCIOOJB3YIT OHNHY M Ty Xe TOuKy CTOII-JIOCC, K IIPUMEpPY,
npensnoyuyio BrnaguHy (valley), B B2TOM cilyyae TPEXBOJIHOBas CTpaTerus CBs3aHa C
TOpasmo MEeHBIMM PMCKOM, IIOCKOJIbKY MHBECTMPOBAHME B HEM BHIIOJHSAETCS pPaHble.
OmDHaKO B TPEXBOJIHOBOM CTpaTeIMM MOXEeT IIOHAIOOUTHCA OOoJibllee KOJMUUECTBO CIEJIOK
(puc. 4-106).



* Buy signai in swing
breakout system

Possible buy signal in
3-swing system

Figure 4-16 Example where we can have a buy signal in the 3-swing pattern
compared to the swing breakout strategy.

Puc. 4-16 IlpuMep TOrO, I'Oe Mbl MOXEM IOJIyYMTb CUTHAJ K [OKYINKe Ha TPEeXBOJIHOBOM
QopMe IO CpaBHEHMIO C CTpaTeruey NpOopBaBLEroCHa KOJieOaHUHA.

[IpaBUJIO NOBTOPHOTO BXOHa. dale BCero CHEJIKM BalManT Ipy oMoy MNpabsuia
CTON-JIOCC. ECam ypoBeHB CTON-JIOCC Majl, BO3HMKAET OOJblle CUTyalUM OCTaBJIEHUSA
(stopping out) nosmumm. Korma Topromjssa Opbula OpekKpaleHa, HeoOXOIVMMO PEeUNnTh,
BBHIIOJIHATL JIM IIOBTOPHBEIM BXOI B PHHOK MJIM OCTAThbCS B CTOPOHE M XIaThb IJIS HOBOTO
BXOIla IPyI'O¥ BO3MOXHOCTM. IlpM TI[OBTOPHOM BXOIe IepBOHAaYaJIbHOE NpaBMJIO BXOoIa,
ONMCAaHHOE BHIIE, MCHOJIb3yeTCd OO Tex NOp, [IOKa BxXOIHas LeHa MOPpONOJIXaeT
IIPeBHIIATL HU3WLUNM yPOBEeHb KkoJie®aHUS (OJig IOJIMHHOM IIO3MLUM) .

OcTaBJjieHUE n IIOBTOPHEI BXOI B [HO3ULUMIO MOXeT OBTb OOJIE3HEHHEIM U
obeckypaxmBamMM. HO HnocjenoBaTeJIbHEM [NOIOXON B TPEMAOMHIE BaxXHee BCETO. OJJIJIMOTT
HUKOTIa He oO0CyxHaJjl NpaBujl TPeMIMHTa, M B 3TOM OIPOMHAas CjlabOCTb €TI0 TEOpUM.

[IpaBujo NPUOBIBHOM Lenar. lIpy KaxOgoM BxOOe B HO3MUMI HeOOXOOMMO OIOHOBPEMEHHO
BBOIMUTEL MNPUOBIJIBHYI LeJib, BBUMCIIEHHYI COIJIaCHO ONMCAHHOMY B IJlaBe 3 MeTomny.



W Buy
ITJ-*’ Flal r l le Flat ‘:“}h i Tfln
UPNI E t ] i_l_ Buy . Shme '"H i
RANE LA *ul **‘“ AR %

-
—'.-_'
il
fr
I'J]
=
—
—
=,
=]

p 'l Tmlimg _ o lE; P
-l ' ) - ' ' Stop Cilea 1 8

: : . . : BN |R
pin 9] ) Ja feh i LR s 'y
§ T e A i o B R o b R PR e e D) 2Bl A Vit o
A1 e FIRST DA $30E40
i LAY J4TE + $2T9

Figure 4-17 Daily chart of the British pound from 10-91 to 06-92, Buy/sell sig-
nals and profit targets based on the 3-swing pattern sirategy. (Source: System
Writer Pius, Omega Research, Inc.)

Puc. 4-17 JHeBHOM YapT OpUTaHCKOTO O@yHTa c okTabpa 1991r. no mam 1992r.
CurHAJEL K I[OKyINKe/nponaxe ¥ NPuOBUIBHBIE LIeJM COIJIACHO CTpaTeruy IPOpBaBLEIrOCs
koneBanusa. (McTouHuk: System Writer Plus, Omega Research, Inc.)

[lpyMep TpelIMHTa. B NDPMBOAMMOM HMXE [IpMMEpe I[OKa3aHb TPEeMOMHTOBEE CMUI'HAJB Ha
OHEeBHOM LIEHOBOM dapTe OpuTaHCKOTO dyHTa (puc. 4-17). TpelOMHTOBHE CUI'HAJIB
IIOJIyYEeHE IPY MCIIOJIb30BAHMM CJIeOyUMX 1apaMeTpOB:

* BeymumHa koJjebanmsa — 400 OasMCHBIX IIYHKTOB,

* MuHMMaJibHasa koppekuus - 30%,

* IpaBujio BxXoma (OJIa MNOKYNKM) MCIHOJb3yeT [NPOPHE NPensOyllel'o  BEICHETO
YPOBHHA,

* HpmubeuibHas uens - 0.618,

* YpOBEHb CTON-JIOCC — HU3UMI yPOBEHb TPEMJIMHI-CTOI IOBa OHA Haszal.

le/[ TaKMX IlapaMeTpax OBLIM OBITH BEIIIOJIHEHEL clilienymume COeJIKM:

Conernka N1 nokynka 175.40 npomaxa 182.38 +6.98
Comenka N2 npozmaxa 178.90 nokynka 176.10 +2.78
Conenka N3 nokynka 176.80 npomaxa 173.12 -3.68



Cnemnka N4 npomaxa 173.10 nokynka 175.98 -2.88

Conenxa N5 noxkynka 177.10 npomaxa 179.57 +2.47
Coenka N6 npomaxa 172.50 nokynka 169.16 +3.34
Coenxa N7 noxkynka 172.06 nponaxa 174.98 +2.92

Iiga 3TOrO OTPaHMYEHHOTO MNpMMepa, MCIOJb3yKllero »OHEBHOM YapT OPUTAHCKOTO
byuTa, CpaBHEHME CMCTEMBl C IPOPHBOM KOJEeDaHMsa C TPEexXBOJIHOBOM CUCTEMOM
IIOKas3EBaET:

* Umciyo cmejiok B ODOOMX CUCTeMax COBIalaeT,
* [loTepu B TPEXBOJIHOBOM CUCTEME HMXE U
* [lpubelIM B CHCTEME C IPOPBIBOM KOJIEOAHMSA BHILE .

XoTda SJIMOTT HMKOI'IIa He YIOMMHAJI TakKOM MHBECTULMOHHOMN crpaTermu, TeM He
MeHee OHa OCHOBaHa Ha €TI0 Teopun. OHa IIOKa3kelBaeT, UTO MHBECTUMPOBAHME Ha
BO3BPATHEX IBUMXEHMAX VMeeT CMEICII, €eCJIM COCpenOTOUMTBCHA Ha BOJIHE 3 ¥ MOJIHOCTBIO
VMTHOPMPOBATE BOJIHY 5. ObvemImMHEeHME BEJIMUMHEL KoJieOaHUuHg, MMHMMAaJIbHOM KOoppekrumum un
InpaBmiia BXOIa, Kak InpencraBjideTcHd, cocTaBJideT CGaﬂaHCMpOBaHHyD CTpaTermn nojid
ITHEBHEIX UM IIOHeIOeJIbHBEIX IJaHHEBEIX. Ta xe crTpaTermda OOJDKHa PaBHO YCIEUIHO pa@OTaTb C
BHYTPMIHEBHEIMM IOAHHBEIMM, HO IIapaMeTpEl IIPpM 9TOM IOOJIXHEI OTJIMYaTbCHA.

[logxon OYeHb KPaTKOCPOUHOTO TPpeMIMHIAa

[Ion KPaTKOCPOUHBIM MOAXOIOM IOIpa3yMeBaeTCsd WHBECTMPOBAHME B TeUeHMe He
foslee uYeM OINHOTO-AOBYX IHelM. Ha TakoM KOPOTKOM MHTEpBaJle BPEMEHM HeOOXOIVME
OUeHb OIpeneJieHHEEe [IpaBuia:

* Korma BXOIUTH,
* T'le HNOMECTUTHL yPOBEHbL CTOII-JIOCC, U
* T'me noJjiydaTb NIPUOBLIL .

B Takoll oOCTaHOBKe HeT BpeMeHM Ha kojebaHusa. CurHaJe [NOCTyNalnT B TOT
MOMEHT, KOI'Ia MX MEHee BCero OXuiaelb. 3alepXKa C OTIPaBKOM 3akasa Ha IOKYIKY
WY [OIpomaxy INpMBeIeT K OOJblOMy 3alasnbiBaHMbo (slippage) ® B KOHEUHOM MTOTE K
NOoTeEpPAM MNPM TpeyaMHTe. O3TO OCOOEeHHO BEPHO, MOCKOJIbKY TOBaphl C BBICOKOM
M3MEeHUYMBOCTEI0 (volatility) xopomo "umyT" B OBICTPEIX CHUCTeMax, TakK Kak HeoOxoIuMm
HadaJbHEM "TOJYOK" B MOMEHT BXOHa.

CekpeT COCTOMT B TOM, UTOOH BXOIOUTbH B PBEIHOK B MOMEHTE, KOT'Ia OOJILUIMHCTBO
CIIeKYyJISHTOB elle BBDKMOAlT, M BEIXOIOMUTL IO TOTO, Kak Oojsbmon obveMm "ymapur (hit)
IO HMWXHEMy yPOBHK TpeuamHra." CrTpaTerms, CcIocofHas 5STOrO OOOMUMTbCHA,  HOOJIKHA
oaBaTb MaJjile, HO OesornacHble NPUOBIM, UM B pel3yJibTaTe — OUYeHb CTabUIIbHYK KPUBYK
akuuy (equity curve) .

MOXHO JIM PAa3BUTL TaKyld CTpATEeIMio M3 Teopuu IDiumoTTa/dmboHauun? Mbl cumMTaeM,
4TO MOXHO. OOMH M3 OyTeM OOCTMXEHMSA TaKOM CTpaTerMM - pPacCMOTpeTh Ha dYapTax
(l)OprI, KOTOPEIE BKJIKUAKT CUJIb HBIM TOJIUOK B OTHOIIEHUM IOaHHOIT'O TOBAapa.
TeopeTHUeCky KpaTKOCPOUHAasd CTpaTerusd MoXeT paboTaTb CO CJenOy MMM IpaBUIIaMU:

* INoXMIOaTbCHa PacCUeTHOM BeJIMUMHB KoJieOaHMS UM 3aBeplleHMSs KOPPEeKLUM.



* BXOOUTb B PHIHOK, IPMIEPXMBAACH OpaBuUila BXOIa.

* YCTaQHOBUTB YPOBEHB CTOIN-JIOCC.

* JIMKBMIOMPOBATH MNO3MUMI Ha CJelyluMil IeHb Ha PacCyYeTHOM NPMOBIJIBHOM LIeJM.
* JIMKBMOMPOBATE IIPM BaKPEITUM Ha CJeOyoNMM OeHb.

[Ipu nomcke OBICTPHX OBVWXEHUM Jiydlle BHOMPATb TOBAPH, KOTOPEE MCTOPUUYECKN
IPOABJIAIT CUJILHHE TPEeHOH U MMEIT BHCOKYK M3MEHUMBOCTL. 3a nocjemHue 17 jerT
5TM TOBAPH BKJOUALT OpUTAHCKMI GYHT, wmWBeNuapckui dpaHk, HEeMelUKyln MapkKy U
ATMOHCKYIO MeHY. B sToM npuMepe OyHOeT MCIOJBb30BaH OHEBHOM YapT OPMTAaHCKOTO QyHTAa
c 10 oxkTsabpa 1991r. mo 19 mas 1992r. C OpuUMEHEHMVEM NPUBOIMUMEIX HWXE TapPaMEeTPOB.

Bemmumua koJjebaHua. llouck "ronuka" TpebyeT BBeIeHUS MMHUMAJIBHOM  BEJIMYMHBL
koJiebaHma. YTOOBL YCTAHOBUTb HOBOe KoJieDaHMe BBepX IOJid IOHEBHOI'O Kypca
OPUTAHCKOTO QyHTa, HEOOXOIMMO COOJIIEHME CIEenNyIUX YyCJIOBUN:

* EcTb IOBMXeHUE, cocraBaspomee 400 6a3MCHHX NYHKTOB C HAMHUBMETO HUI3METO
YPOBHSA OO HaMBEICIIETO BHCUETO.

* ECTb HMBUMM yPOBEHb, PAaCIOJIOXKEHHEM HMXe, YeM HUBLUNM YPOBEHbL TOI'O U3
OBYyX IHEM, COCeIHMX C IOHEM C HaMBBICIIMM BBICIIMM YPOBHEM, BECUIMIM YyPOBEHb
KOTOPOTI'O BHILE.

* EcTbp kOppekuusa He MeHee uyeMm B 30% T[OJHOTO OBMXEHMS, WM3MEPEHHOTO OT
HaMBHICUIETO BEICUIETO YPOBHSA (ecom neuxenme cocraBuser 500 nyHKTOB,

HeobOxoIMMa KOppeklLMus He MeHee ueM B 150 HNYyHKTOB) .

Korma »TM KPUTEPMM BHIIOJIHEHB, BOB3HMKAET BXOI IJIsS MNOKYNKM MIM IPOHOaxy, Kak
IokasaHo Ha puc. 4-18.

400 Points

Figure 4-18  Three criteria for an entry rule.

Puc. 4-18 Tpu KpuUTepus OJS OpaBuiia BXOIa.



YpOBEHb CTON-JIOCC. Ecam nojiydeHme nNpuOBUIM I[IJIAHMPYETCHA Ha3abTpa IOCcJe BXOona,
YPOBEHB CTOIN-JIOCC Ppas3MellaeTCsa Ha HM3IEM YyPOBHE NPpelenyllero OHS IOJIS CUTHaJla O
IIOKYyINIKEe M Ha BHCIIEM ypOBHE Npelpnylero OHS IJg CUIHaja O npolaxe. Kax
aJIb TEPHATUBA, cTpaTerusa BHYTPUOHEBHOTO YPOBHSA CTOI-JIOCC MOXeT oOKaszsaThbCd
XOopoumey B3aMeHOM OHEBHOMY CTOIly. BHOBB BCIIOMHMM, UYTO CaMbBIM BaxXHBM GakKTOp — 3TO
IIOCJIeIOBaTEeJIbHOCTL B [OoOxXOoIe. IIpu HOJIydeHMM OBICTPBIX NPMOBUIEM XM3HEHHO BaXHO
OUeHb CTPOTO MNOOXOIMUTH K pa3MeUeHUI M MCIOJIb30BaHMIO YPOBHEM CTOII-JIOCC.

[pubeIbHASA LeJsib. [JJIg [NOJIyUdeHMs NPMOBIJILHOM LesM pacCcuMTanTe :

* Cpenwa MeXIy LIeHOM IIpM BXOIOE ¥V HaMBBICHIMM BEBEICUIVMIM YPOBHEM, OJOCTUT'HYTEIM B
TOT X& IOEHBb II0OCJIE MOMEHTa BXOIa WMJIN

* Cpenwa MeXIy LIeHOM’ IIpM BXOOE ¥V HAMHMIIMM HMI3UWVM YPOBHEM, OJOCTUTHYTEIM B
IOH1, Ccllegypiare 3a MOMEHTOM BXOIa.

[lpenesibHEIE BHCUIME M HM3LME YPOBHM, MCIOJbL30BAaHHHE IJIS pacyeTa CPeIHUX LeH
BEIXOIOA CTaHOBATCHA 113BE€ CTHBIMU HOCT@)aKTyM 12 IOOCTHMXEeHNEe nux HEBO3MOXHO.
OCHOBEIBAsICh Ha CpellHMUX BeJIMYMHAaX, MOXHO pelmThb, IIpencTaBJideT JIM MHTepeC OaHHad
crpaTrerms. Ecim B pesysbTaTe CpenHss OKasblBaeTcsa paBHOM Bcero 10 6asuCHEM
IIyHKTaM, 2STa cTpaTerusa He OyneT paborare. Ho mnpu cpenHey B 90 ©asMCHBIX
IIyHKTOB, Kak I[IOKasaHHad Ha INpuMepe OPUTAHCKOI'O IIYyHKTAa, €CThb OUEeHb XOPOWMM MaHC
Ha NOJIydeHMe NPpuOBIM. KOHKPETHHE CUTHAJIE K TPEeMOMHIY, [OJydYEeHHEE B paMKax 3TON

KPaTKOCPOUYHOM CTpaTeruy, IOKaszaHH Ha MOHEBHOM uapTe OpuTaHCkoro ¢yHTa Ha
puc. 4-19.
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Figure 4-19 Daily British pound chart from 10-91 to 05-92. Buwse_ll signals
based on a very short-term trading approach. (Source: System Writer Plus,
Omega Research, Inc.)

Puc. 4-19 [JOHeBHOM UYapT OpuTaHCkOTO QyHTa Cc okTaA0psg 1991r. no wMam 1992r1.



CuTHAJBL K IOKYIKe/Ipomaxe COIJIACHO I[OIOXONYy OUeHb KPAaTKOCPOUHOTO TpeNuIrHTa.
(McTounmk: System Writer Plus, Omega Research, Inc.)

[IpOTOH KOMIBIOTEPHOTO TecTa. TecT BOpUTaHCKOTO QyHTa OXBaTEBaeT [epuon cC
okTabpsa 1991r. mno umioHb 19921. Komebaumsa Ha puc. 4-20 oTMedeHH Tak, YTOOH
Jerko OBJIO YBMIETH OTHEJIbHBIE CHEJIKM. PacreuaTka pesyJIbTaTOB NPOT'OHA TecTa
IIOKa3EBaET:

* Bce koJjiebaHud,

* Bce cMT'HajBl K BXONY,

* MakCuMaJIbHYyl NPMOBUIb, OOCTUTHYTYI Ha ILOEHb BXOIa M TpeMsd IOHAMU [O3IHEee,

* [IoJIHOE UYMCJIO CIOEJIOK U

* CpemHee uMcJyiO ©OasMCHEX NYHKTOB IOJIg BCeX HOJIMHHBIX M KOPOTKMX HNO3MLMUM B
Iepros TPpeuIMHIAa.

B Teuenme paccMaTprMBaeMoro Irepuona BpeMEeHU OBLJIO MNATHaOllaTbh CUIHAJIOB. Ha
I€Hb BXOIa MMEJIMCBhH:

* CpenHsasa npubeib B 92 Oa3MCHHIX MNYHKTA IJIS OJIMHHBIX TO3ULIUM U

* CpenHsasa npubelib B 108 0Oas3sMCHEIX IYHKTOB IOJIS BCEeX KOPOTKUX IIO3ULUM.

OBIIEE YMCJIO 26 PACUETHHX IOAT C 21.11.91 1IO 19.05.92
BEJIMUMHA KOJIEBAHMA OT 4.00 OO 5.00
BO3BPAT OT 30% OO 100%

02.12.91 172.80 : KOJEBAHVE BHM3 OT 175.40 OO 170.80 43.48% 4.60 IIYHKTA
03.01.92 178.90 : KOJEBEAHVE BBEPX OT 170.80 OO 183.46 36.02% 12.66 IIYHKTA

IOATA HO3UINA BXOI 0 1
09.12.91 KOPOTKAA (SE) 175.80 0.30 0.80 175.74,
06.01.92 IJIMHHAA (LE) 181.70 1.14 1.20 182.80,
CIEJIKU [IOJIOCA 1 [IOJIOCA 2
UnCJio nror CPEIH. UnCJio nror CPEIH.
JJIVHHHE : 8 7.32 0.915, 8 9.78 1.223,
KOPOTKIUE : 7 7.56 1.080 7 12.60 1.800,

OBHUIEE YMCJIO 24 PACYETHHX JATH C 21.11.91 1O 19.05.92 IJIs1 124 TIOJIOC
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Figure 4-20 Computer test-run explaining the buy and sell signals as shown in
Figure 4-19. (Source: System Writer Plus, Omega Research, Inc.)

Puc. 4-20 PacneuaTka pe3yJIbTaTOB MPOTOHA KOMIBLITEPHOT'O TecTa, OOBACHSAKMAsN
CUTHAJIEL K TIIOKYIKe M Iponaxe, I[oKazaHHEEe Ha puc. 4-19. (McrTouHuk: System
Writer Plus, Omega Research, Inc.)

BanasielBaHMe ¥ KOMMCCMOHHEIM CcOOpP B pacueT He BKJIOUEHHE. O3TOT NIPpUMEpP
IokaseBaeT, dYTO padboTra C BO3BpaTaMm (retracements) MoxeT wuMeTb OOJIbIIOE
3Ha4YeHue OJjd MHBEeCTOpa, OPMEeHTMPOBAHHOT'O HAa OYeHb KPATKOCPOUYHHE CHEJIKU.
TeopeTudeCKM JaHHasA CTpaTerrMa MOXET TaKXe MCHOJIbB30BATbCA M C BHYTPMIOHEBHBIMU
OaHHBIMM, HO 5TO NpPenbABJSeT OUeHb BHICOKME TpeOOBaHMA K MHBECTOPY, TakK Kak
TpeOyeT BEICOKOM TOYHOCTM. OTOT aHaJM3 paboTaeT Ojgarozmapd "Tojuky'", KOTOPHIM
CJlydyaeTcsa B OCOOBIX ToOukax BxOoHa. Bce Topapel OTAMUYAKNTCA Mexny coOoM. OneT



IoKa3HBaeT, UTO HaWIyudllMe pes3yJIbTaTh OOCTUTAalTCsS B OTHOWEHWM TOBApPOB C
BEICOKOM JIMKBUIHOCTBI. OCHOBHBEIE BAJIOTH M OOIMUTALUM - NPEBOCXOIOHHE KAaHOMOATH Ha
3Ty POJIb.

BOJIBIIME KOPPEKLVNM ¥ V3MEHEHVA TPEHIOA

Ilon "BoJabwMMM M3MEHEeHMAMM TpeHOa'" [nompasyMeBalnTCsa KOppeKUuM B Ipenejax
50% - 62%. DTOoT NOOXOI OCHOBaH Ha BeJuuuHe koJebaHusa, He MeHbmelr 10 MTOJIHBEIX
nyHKTOBR (HanpmuMmep, 60.00 - 70.00) mig HeMeUkOM Mapky, WBeMlapckoI'o bpaHkKa U
ANOHCKOM MeHHl. IlIpoBjieMa C KOPpeKUUSAMM COCTOMT B TOM, UYTO MH HMKOT'Ia HE MOXEM
TOYUHO y3HATh, KakK HAJIeKO OHM MOTYT IOMTM. HecMoTps Ha TO, UYUTO HEPEeIOKO OHU
MOTYT OCTaHOBMTLCH B IOmanasoHe 50% - 62%, OHM MOTYT UM BEPHYTbHCS K Haudally
npegeloymero IIMKa WJIM BIIaOMHEBL.

ELele)3 Jiydie KOHTPOJIMpOBaATE KOpPpekKummu, MOXHO MCIIOJIB30OBaThb IIPMBOIOVMEIE HMXE
npaBuia.

[lpaBuiio BXOIA

IpaBuUjO BxOIa 3IeCb I[OOUMHAETCsS TOM Xe JIOTMKe, UYTO M OIMCAHHEE BHIIE.
CuTHAJI K MNOKYINKe BO3HMKAET, KOTJa YPOBEHbL 3aKPHITMSA BHIIE, UYEeM BHCHMUM YPOBEHb
OHS C HaMHM3ULMM ypPOBHEeM, JMOO KOT'IOa [PEeBHIIEeH IPensOymuy MK — B 3aBUCUMOCTM OT
TOT'O, KOTOpOe COOBTHME NPpOM30OMIEeT paHblle (0OOpaTHOe IJid CMUMI'Hajla K Ipomaxe) .

[I[paBMJIO CTON—-JIOCC

Kaxk m B Jj0o60M OpyToM CTpaTeIruy, B IO3MLUMI0O HMKOIIA He BXONOAT, HEe YCTAaHOBUB
YPOBEHB CTOIN-JIOCC. I[IpaBMJIO CTON-JIOCC 3HOEChb TO XE& caMoe, YTO M ONMCAaHHHE BHIIE.
[lpaBMIlO MOBTOPHOTO BXOIa

Korpma ©Ovb nosmuumMs HM IDOKMIajlacb, IIOBTOPHEM BXOI B Hee BO3MOXeEH, KoIna
KPUTEPUM IJIs NpPaBMjla BXOIa BHOBb OKAa3aJIMCh BHIIOJIHEHHEIMU .
[IpaBUJIO NPUOBIIBHOM Lenan

[TlockoJibKy koppekuun B 50% u OoJiee Ha [OHEIEJIbHHX UYapTax IajleKo OTCTOST OT
npeaelnymmx IIMKOB WJINM BIIaIMH, HeT H@O@XO,HMMOCTM XKOATh TPEXBOJIHOBOIT'O IOBUXEHMHI,
KaK OIMCaHO B pa3zejie O "KpaTKOCPOUHOM MHBeCTUpoBaHMM." I[IpuOBIIbHAA LeJjb
oxumaeTcs B QopMme Bo3BpaTa He MeHee ueM Ha 50% MOJIHOTO KOPPEKTMBHOT'O OBMXEHMUI.
Puc. 4-21 nokasblBaeT OXMIAEME BO3BpaT. IIpubbUIbHAaSA Lejb paccumMTaHa, Kak 50%
IIOJIHOT'O pasMaxa Mexny YypoBHAMM A m B (paccTosHMEe N[O BEepTUKAJIM MM Pas3HOCTHb
LIeH) .

[IpaBUIIO TPEWMIMHI-CTOIL

TpeﬁHMHI‘—CTOHbI yXxe OBLITM OIIMCaHeEl, KakK Xopoumada CcTparermda IJId y4YacTud B
OXMIOaeMbIX LIeHOBEIX IBUMXEHMAX . OHM ABJIAKTCHA aﬂbTepHaTMBOﬁ HpM@bI.HbeIM LneJjidM.
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Figure 4-21
Puc. 4-21 50% y
BelOOp cCcTpaTermm 3aBUCUT
PEIHKA .

[lpyMepsEl 4apTOB

Ha noHenmesibHOM uYapTe HEMeLKOM MapkH,
2TO

oT

50% Profit target after 3 62, correclion.

POBeHb NPMOBILHOM LeJIM IIOCJIe KOPPpeKUMM Ha 62%.

npennquTaeMoﬁ VMHBECTOPOM @OPMH pHruCcka mn ycﬂOBMﬁ

IIOKa3aHHOM Ha pucC.

CJIy4YnJIOChb B TOUKax

62% IOOCTUTAJICS TPWXIEH.
PHIHOUHAA lleHa CJleTKa [epexolniia YyPOBHM NPUOBUILHEIX leJiel,
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Puc. 4-22 IloHemenbHBIM YapT HEMELKOM Mapku ¢ aBTycrta 1989r. mno umioone 1992r.
[IpyBEeNEeHH KOPPeKLUMM Ha 62%.
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[Ipy MCHOJB30BAaHMM MHNpaBuJl, [NIPMBENEHHHX »Ojg OOJbIIOYM KOppeKuuy, BXOHL B
TOPTOBJIO BO3MOXEH, KOTJa NPOM3OMIeT HOBOe KoJieDaHMe BBEepX M BHMU3. Y Tpenaepa
ecTb BHOOP - JIMKBUIOMPOBATH I[O3ULUMM Ha [NPUOBIJIBHBIX LeJjiaxX WM I[IOHNBITaATbCH

B KauyeCTBe aJIbTEePHATUBH MCIOJIB30BATbH TPEMIJIMHI'—CTOIIH .

CuTHAJIEL Ha pPUC. 4-22 NOKaBHBaT NPUOBJILHBEIM MNOTEHUMAJl U PUCK, OPUCYIUMA 3TON
cTpaTeruu, TaM Xe I[I0Ka3aHO MNpeloTBpalleHMe CJIMUIKOM PaHHEeI'0 YCTAaHOBJIEHUS I103ULIUN
Byaronaps NpaBUJly Bxomna.

VICIIOJIB3OBAHME PHHKA OIIVOHOB

Korma Ha IOHeOEeJIbHBIX MJIM JOHEBHEIX uYapTaxX OOCTUIAalnTCHS IOJIIOCPOYHEIE leJu,
OIILIMOHEI Ha @bmqepcax CTaHOBATCHA XopommM MHBECTUMUVMOHHBEIM MHCTPYMEHTOM. HpM
MCIIOJIb30BAHUM OILMOHOB TPEMIOMHTOBEM PMCK MOXET OBITh OT'PaHMYEeH IIPpM TOM, YTO MH
BCe paBHO MOXeM I[PpOHOoJIXaThb YydaCTBOBATbL B OXMIAEMOM IBMXEHMM. ECJIM ONLMOH
nprodpeTeH no "?ymayHOM lieHe B CMECJIE BKJIAOHBAEMEIX B IOKYIIKY JMOO BHPYUYAEMBIX
nexHer?" (strike price in the money or at the money) u @»aTa MCTeUeHUS OTCTOUT
10 KpaMHeM Mepe Ha TPM [OJIHEIX Mecsla, OIUMOH OyIeT CJIyXUTb 3BaMeHMUTeJIeM C
HMBKMM PUCKOM.

[Ipu paboTe C KOPpPeKUMAMM OILMOHHAasa CTpaTerusa OOJDKHA MCIOJBb30BaTbCAa TOJIBKO
nocJsie OONBbIMX LIEHOBEIX KOJIeDaHMM M K TOMYy Xe IJIS KOoppekKuuM He MeHee ueM B 50%.

Bosbmasa KOppeKLMsS MOXEeT OXMIATbCsa TOJIBKO BMecTe C OOJbIMM MM CUJIBHO
VMIB3MEHUYVIBEIM koJiebaHMeEM. B TakKoM CuTyaumum VCIIOJIb30OBAHME OIILUVMOHOB CTaAaHOBUTCHA
LneJjiecoobpasHbBIM .

SAKJIIOYEHVE

B oToM rylaBe MH IOOOPOOHO oOCyxXOmalM Koppekuuu. TpydHOCTh Hpu paboTe C
KOppeKuUMsaIMM B TOM, UYTO OHa TpebyeT TeprneHusa. lIpy CymleCTBOBaHMM TPEHIOOBOIO
pEHKa BCcerzga eCcTb JOBOONAIMM IO OTUagHMS CTpax YIYCTMTb TPeHI UM XeJlaHue
OeMCTBOBAThL HEeMeIJIEHHO. JVICTMHHEIM Xe IOJIKeH OBITb NPOTMUBOIIOJIOXHEI NOOXOIN.

OﬂMH n3 HauboJiee VHTEPECHBEIX MOMEHTOB B TEeopnumn QMo TTa - 5TO TO, gTo
MHOT'OUMCJIEHHBIE TPEXBOJIHOBHE IBMXEHMUS NPUCYTCTBYIT B JI0OOM PBHIHOUWHOM CUTyaluuu, a
BOJIHA 3 B OOJIBIIMHCTBE CJlydaeB caMmas CuJIbHasd.

OCHOBEIBaASAChb Ha OTUX Ha6ﬂmﬂeHMHX, MBI o6cynmnm PasJyiMyHbele MHBECTULMOHHEIE
crpaTeruu. Kakx OBUIO IIOKA3aHO Ha IpuMepe OPUTAHCKOTO QyHTa, TPEXBOJIHOBOM METON
npencraBjgeTCsa HaWIydllyMM IJIS CHUCTEMBl C INPOPEBOM koJieOaHMsA. Mel OpencTaBUIU
TakXe OUeHb KPaTKOCPOUHBIM IIOIOXON, KOTOPHM IEMOHCTPUPYET MHTEPECHBM Npoduib
pPesyIbTaTOB C OYEeHb MaJjielMM yOBRITKaMmM. Takasa cTparermusa paboTocnocobOHa TOJIBKO B
TOM CJlydae, KkoTIa 3alla3dpBaHMe NOOOAaeTCS KOHTPOJID.

UeM yXe BpPEeMeHHEEe paMKM IOJid TpeMnauHra, TeM Oojiee TpebOBaTEJIbHOM SABJISAETCH
cTpaTerusa M TeM 0DoJjiee HeoOxoOMMa OUCLUIIJIMHA .

Ipn pabore c KOPPEeKUMAMM eCTb MOBe Pas’3JIMUHBIX MeTOOMKM. M MOXeM



COCPemOTOUNTLECS Ha TOM, UYTOOHB MHBECTUPOBATL NpPM JIOOOM BO3MOXHOCTM, IEITAsAChH HEe
YIOYCTUTL TpPeHnO. [Jisg 3TOTO MOOXOIa MH Onucay OajlaHC MexIOy BeJIMUMHOM kojebaHusd,
KOPPeKLUMEN ¥ NPaBUJIOM BxXoma. Jpyras BO3BMOXHOCTHL COCTOMT B TOM, UTOOH IOXIATHLCS

Bojiee Be30MaCHHX TOUeK BXOHa, I[pejlaraeMblXx KOoppeKuMsaMM B OuanaszoHe 50% - 62%
BEJIMUMHEL "Bospworo" KoJIeOaHUA . s Taxkoro BHOOpPa MBI JaJju IOpaBuia,

IpMMEeHsEeMble B Cllydae OOCTWXEHMSA TJIaBHBIX LIEHOBHIX LeJIel.

OnumoHel Ha O¢blUYepcax BHOBbL YINOMMHAJNMCBh B KadeCTBEe pPas3yMHOM aJlbTEPHATUBHOM
CTpaTerMy IOPpM OOCTMXEHUM KOPPEeKUMEM 62% BeJIMUMHH OOJIbIOTO KOJeOaHUS.

B o»TOoM ryaBe MH NpeHeOperany NOOCYeTaMM UYMCJla BOJIH — CJOXHOCTb KOPPEeKLUM
Tak BeJMKa, dYTO, BUIMMO, HET HMKaAKOM LEHHOCTM B I[ONBTKAaxX IIpencKas3aTh,
NPpOMU30MIOEeT JIM MNATMBOJHOBOE LIEHOBOE IOBMXEHUE.
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PABEOTA C PACTAXEHMAMU

PacTaxeHus - STO MOUWHBE LIEHOBHEE IOBMXeHMA. OHM HOPOABIAKRT cebsa Ha OBICTPO
pacTymmux PBIHKaX (run-away markets), "ckaukax OTKpHTHUA" (opening gaps),
OTPaHUYEHHHX CBEepXYy MM CHM3Y OBmxeHMAx (limit up and limit down moves) wm npm
BelICOKOM m3aMeHumBocTu (high volatility). 3Tm cuTyaumm MOTYyT NOIPemoCTaBUThH
XOopowMM [IOTEeHLMajl nJd TpeunouHTa, ecyy aHajus IIpoBeIeH B COOTBETCTBUM C
Pa3yMHBIMM M MCUEPIHBARIMMMY [IPaBUIIAMU.

SJINIMOTT OTMedall: "PacTaxeHMsS MOTYT MOSBJIATbCA B JIOOOM M3 TPexX MMIIYJIbCHEIX

BOJIH, HO He Oojee, ueM B oznuHou" (p. 55). 3To mokaszaHo Ha puc. 5-1 m 5-2.



(@)

Figure 5-1 (a) Extension in wave in uptrend; (b) extension in wave 3 in uptrend;
(c} extension in wave 5 in uptrend.

Puc. 5-1 (a) PacTaxeHue B BoJiHe 1 mnpu OvlubeM TpeHIe; (b) pacTaxeHme B BojiHe 3
npmu OBYUBEM TpeHOe; (C) pacTsaXeHMe B BOJIHE 5 npu ObBUbeM TPEHIE.
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@) (b} fcl

Figure 5-2 (a) Extension in wave 1 in downtrend; (b) extension in wave 3 In

downtrend; {c} extension in wave 5 in downtrend.

Puc. 5-2 (a) PacTaxeHue B BOJIHE 1 IHOpM MeOBeXbeM TPeHIE; (b) pacTaxeHue B
BOJIHE 3 MIpM MeIBeXbeM TpeHOe; (C) pacTskXeHue B BOJIHE 5 NpM MeOBeXbeM TpPEeHIEe.

"B penkmux CJlydasax HaCuMTEIBAeTCS HOEeBATb BOJIH, BCe I[IOUTM OAOMHAKOBOTO
pasmepa" (p. 55). 3T0 nokaszsaHO Ha puc. 5-3.

IOing yJaydlleHMsa CBOeM CTpaTeIruyu OJUJIMOTT »oOaBJIA: "PacTaxeHuUsa ABJISIOTCS
OBaXIObl BOBBPATHHMM, TO €CTh KOPPEKLUMS NPpOMIeT OAOMH UM TOT XE& YyPOBEHbL IOBaXIH.
Ecam pacTaxeHMe NPOUCXOIMT B BOJIHE 3, IBOMHASA KOoppekuusa noz3aboTuTcsa O BOJHax 4
n 5" (p. 55) (cMm. pmc. 5-4).

Koppekums T1ocjie pPacTsSXeHMs B I[IsATOM BOJIHE yXxe obcyxnajack B IJilaBe 4.
Puc. 5-5 mokasbBaeT KOPPEKLMI B MNATOM BOJIHE.



(b}

in uptrend; (b) 9 waves of equal size in

Figure 5-3 (a) 9 Waves of equal size
downtrend.

Puc. 5-3 (a) HOeBATb BOJIH OIMHAKOBOTO pasMepa Ipu ObYbeM TPEHIE; (b) memsars
BOJIH OIMHAKOBOTO pasMepa IIpMU MeIOBEeXbeM TPeHIE.

Figure 5-4 Ratio 1.618 used with the amptitude of wave 1 to calculate the price
band for the end of wave 5.

Puc. 5-4 CoorHomeHnue 1.618 mnpmMeHeHO K aMIJIMTyIe BOJIHEI 1 Ojg pacyeTa L€HOBOTO
IOranasoHa OJA KOHLA BOJIHH 5.



Figure 5-5 Ratio 1.618 is used to calculate the price band for wave 5 with the

amplitude of wave 1, Ratio 0.618 is used to calculate the price band for wave 5
with the amplitude of wave 3.

Puc. 5-5 CoorHomeHye 1.618 mpMMEeHEHO K aMILJIMTyIe BOJIHE 1 IJIS pacyeTa LIEeHOBOTO
ouarnasoHa IJisg KoHuLa BOJHE 5. CoorHomeHme 0.618 NpMMEeHEHO K aMIIJIMTyIe BOJIHH 3
OJig pacdeTa LeHOBOTO IMalasOoHa OJig KOHLIa BOJIHEL 5.

SINOTT BBEIIIOJIHMII OTPOMHYKD paboTy 0O UISHTUOMKALUMM PaCTIXKEHUM U UX
KJlaccudmMrauumM B COOTBETCTBUM C IIOLNCUETOM BOJIH, HO IIPM DTOM €TI0 CTpaTerus
npeTeprnejya palukaljibHOe M3MEeHeHUe. Sn1IMoTT yTBepXIaeT, UYTO, OBJIageB ero
TeopMey, Mbl MOXEM 3BapaHee IpelCKashBaTbh LIeHOBHE IOBMXeHMS. OOHAKO, HEeCMOTpS Ha
KpacoTy, B3BakJIOUeHHYI B CcaMOM HaOJIOOeHMM pacTaXeHUlM, kak GopM Ha uyapTax, DTO He
MHCTPYMEHT Ipencka3aHus. llpenckazaHue Hompal’syMeBaeT, UYTO, ECJM TEeKylas lLeHa
cocraByaseT 60.00, MH ODpeaBuUIMM, UYTO OHAa JoumeT, K npuMmepy, mno 70.00. Mwe He
BEpMM, YTO BTO BOBMOXHO C BEICOKOM TOUYHOCTLIO, HO IOIBITaeMCcsd IDoKaz3aThb, 4YTO, e€CJu
leHa QpocTuraeT pacueTHoro ypoBHa B 70.00, MOXHO BXOOUTL B KOPOTKYI CIEJIKY,
oxmImasa oOOfOpalleHMsa LIeHBl Ha [NOHMXEeHMe. OTO B TOUHOCTM MNPOTMBOIIOJIOXHO TOMY, UYTO
IBITATCHA OeJlaTh [IOCJenoBaTeNM JJIJIMOTTa.

SJIMOTT HMKOT'IA He IIOJIb30BaJICa pPacTSaXeHMAMM B 2 KaueCTBe He3aBUCUMOIO
MHCTPYMEHTa TpeuIMHIa. BO3MOXHO, OH He MOI' PeulMuThb 3Ty 3alady, I[IOCKOJIbKY B
LLeHTpe eI'0 BHMMAaHMUA Bcerma OBJIM [OIACYETH BOJH. K TOMy Xe He NOOCUYEeTH BOJIH
OeJjlalT TeopHui OJIMoTTa paboToCHOCOOHOM, a NOCJIemOBaTeJIbHOCTbL duboHauuu C ee
cooTHomeHyeM 1.618. Ho Haumyudmme pes3yJbTAaTH OOCTUITALTCS IPM OOBEeIMHEHUMU DTUX
OIBYX SJIEMEHTOB . PacrsaxeHus MOXHO YBUIOETH Ha BHYTPVMIOHEBHEIX, IOHEBHEIX,
IIOHEeIEeJIbHBIX MJIM [IOMEeCHSUYHHIX dapTax; 4YeM IOJIMHHee pacTaXeHMe, TeM Bhlle NPMObLILHEBI
noreHuuan. C OpyT'OM CTOPOHE, IO IOJIyUdeHMS CHUTHajla MOIT'YyT NPOMTM HeIeJau WiIu
MeCHALBL. PacraxeHusa MOT'YT BO3HMKHYTB KakK Ha GBILIbeM, TakK M Ha MeIoBeXbeM TpeHIOaX,
oa ¥ BooOume B JIOOBIX PBIHOUHEIX YCJIOBMAX. UTOOH yCIemHO paboTaThb C PACTSIXESHUSAMU,
HeoOxommuMmo ob6JjamaThb cOajlaHCHMPOBAHHOM CTpaTeTruelM, COCTOoAleM Mu3:

* MMHMMAJIBHOM BEJIMUMHBE KOJIeOaHMSa (IIoICUeT BOJIH HEe MMeeT SHAaueHusd),



* CooTHomeHusa 1.618 wu

* IlpaBMJl BXOIa M BEIXOZA.

PACTAXEHNMA B BOJIHE 3

DJINIMOTT T OBOPWMIL: "[lepBEIM BO3BPAT I[POMIOUIET HENOCPEeIACTBEHHO B BOJIHE 3
npubIM3mUTeJIbHO K Hauajly pactaxeHua" (p. 18). DSsumorT Habjaomasl elle  OIOHY
XapaKTepUCTUKy PacTsSxeHus B BoJjiHe 3: "Korma IBWXeHME NPOUCXOOUT C BBICOKOM

CKOPOCTBIO, OOpaTHOE IOBMXEHMEe uUepe3 Ty Xe o00JlaCTb [IPOMCXOOUT IIOUTM C TOM Xe
ckopoctTr" (p. 57).

PacTaxeHus B BOJIHE 3 MOXHO BMIEeTb Ha IHEBHOM YapTe COeBHX 0O000OB Ha
puc. 5-6. 3a IOOCTMXeHMEM pacCUeTHOM LeHOBOM Lenu (1.618 x aMniamTyna BOJIHEL 1)
crlenyeT CUJIbHAs KOPPEeKLMS.
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Figure 5-6 Daily soybean chart from 01-02 to 07-92, The ratio 1.618 is used to
calculate the end of the extension of wave 3 with the amplitude of wave 1.
Pyuc. 5-6 JHeBHOM uYapT COEeBHX OODOOB C sHBaps no uwojab 1992r. CoorHomeHnue 1.618

NPYMEHEHO K aMIUIMTYyOe BOJIHEI 1 JIS pacuyeTa KOHILIA PAaCTAXEeHMS B BOJIHE 3.

UTOoOH pPaCCUMTaTh LIEHOBHE LIeJIM B PACTSXEHUM BOJIHE 3, HEOOXOIMMEl CJIeylme
marm:

1. V3MepuTh MOOJIHYK aMIJIUTYyIy BOJHH 1: $5.93 - 5.74 = 50.19

2. YMHOXUTH BEJIMUMHY KoOJIeOaHUS



BOJIHEL 1 Ha 1.618: $0.19 x 1.618 = $0.31

3. CJIOXUTH: $5.93 + 0.31 = $6.24
VTak, pacueTHas LieHOBad LeJib IJIS PacTsXeHMs TpeThbell BOJIHEL cocTaBmia $6.39
3a OymeJb. Puc. 5-6 [nokasbBaeT, UYTO PHHOYHAS lieHa IOXOIMT mno $6.41 u 3arem

pesko namaeT mo $6.05.

llp aHaIM3e PacTSIKEeHMM BO3HMKAKT Te& Xe& CcaMele OpoOJIeMB, KOTOPHE OBIM
PacCMOTPEHEl TPV aHaJIM3€ BO3BPATHEIX ,HBI/I)KeHI/Iﬁ. OHM COCTOAT B TOM, UTO PBHHOYHAaA
LeHa:

* BIMBKO MNOIXOIUT K PAaCUEeTHOM lleHe, HO HEeMHOTO He IOCTUTAaeT ee.

* TOYHO IOCTMUT'AEeT PACUETHOM LIeHH.

* HeMHOTO MPEeBOCXOIOUT PACUETHYK LEeHY.

Puc. 5-7 nokaseBaeT BCE TPM BO3MOXHOCTM.
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Figure 5-7 () Target price of the extension not reached; (b) target price of Fhe
extension reached; (¢) market price higher than the precalculated target price.

Puc. 5-7 (a) IleHoBasg LeJib pacTaXeHUs HEe OOCTUTHYTA; (b) LeHoBasg 1UeJyb
pacTsaXeHUs OOCTUTHYTAa; (C) PHHOUYHAS lieHa I[IPEeBHECWUJIA PaCUeTHY LIeHOBYI LeJlb.

Tpelnoep IOOJIKEH MNPMHATH B KadeCTBe NPEeNNOCEJIKM TOT (QakKT, UYTO HET MIOeaJIbHOM
TOUYKU BXOIna. Crnepymomme pas3nejitl BBOOAT HeOOXOIMMBIE IJId pPabOTEl C DBTUM
NpennoJjioXeHreM NpaBuia.

BenmumHa kojiebaHusa

MuHMMAaJIbHA A BeJIMYMHa xoJiebaHuga HeobxonomuMma, UTOOH 3aCTaBUThb IOJaHHYIO
CTpaTermnro pa@OTaTb. Ecnm BenuumHa kojiebaHMS CJIMIIKOM Majla, B 2TOM Cllydae:

* CAMWKOM MHOTO WIyMa, HNPMBOIAMETO K HENPeICKal’yeMOCTM KoJjieOaHMI.

* Koppekumm He oOJamarnT OOCTATOYHBIM NPUOBJIBHEIM I[IOTEHLMAJIOM.
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Figure 5-8 Four examples for a successful minimum swing.

Puc. 5-8 UeThpe npmMepa yOaBULIETOCH MMHMMAJILHOTO KOJEOaHMS.

* CymecTByeT 3HAUMTEJIbHAs BEPOATHOCTL TOTO, UYTO pacCueTHHE (M3 COOTHOUWEHUS
1.618) LIeHOBHE LM OKAXyTCS HEeHAaIeXHBIMM .

* MuHMMaJIbHas BeJIMUMHA KOJIeOaHusd, pekoMeHIOyeMas mOJII HeMelLKOM MapkKu,
AIOHCKOM MeHH U WBeMlapckoro GpaHKa, cocraByageT 200 6asmMCHEX OYHKTOB, a
ona fpuTaHckoro ¢dyHTa - 400 ODyHKTOB.

Ecim BenmumHa KkKoJie®OaHMs CJAMIIKOM BeJiMKa, B D3TOM CcJiydae GbopMMpOBaHME
PaCTSXEeHUI Ha [OHEeNEeJIbHEIX MJIM [NOMEeCSUHHX UYapTax IPOMCXONOUT CJMIIKOM penxko. Tewm
He MeHee, BOSBHUMKHYB, OHM OOJIamalnT XOPOWMM HPUOBJILHEIM MOTEHLMAJIOM.

Ia NOOTBEPXIEHMS BECIETO YPOBHS KoJieGaHMsS HeOoOXOOVMO UMETH :

* KojebaHme BBepx IO KpalHeM Mepe Ha MMHUMMAJIbHYI BeJIMUMHY KOJIeOaHUA
(HanpuMmep, 200 6aBMCHBIX NYHKTOB B Cllydae WBeMIapckoTro bpaHka) . [lomcuyeTh
BOJIH HE MCIOJIb3YyITCH.

* TlogTBepXIOeHMEe BECULIETO YPOBHS, B QopMe YypPOBHSA 3aKPHTUSA, KOTOPBI HMXE, UYeM
HMBIMM YPOBEHB IOHS C HaMBHCUIMM YPOBHEM.

Puc. 5-8 mokasbBaeT UYeTHpe NpuMepa YCIEWHOTO MUHYMMAJLHOTO KoJjieOaHUs.
B IOONOJIHEHME K BDTOMY, IOOJIKHEI OBITH MMHMMAaJlIbHAs Koppekums B 38%, cienymoumas

3a OHEeM C HAaMBHCIMM YPOBHEeM (Kak Ha puc. 5-9) ¥ HU3MMM YPOBEHL, KOTOPHIM HUXE,
yeM HUBLKMY YPOBEeHb IHS C HaMBHCUMM ypoBHeM (puc. 5-10).

Figure 5-9  Minimum swing size with 38% correction.

Puc. 5-9 MuHMMaJIbHAas BeJMUMHAa KoJieBaHMsa C Koppekumenm B 38%.



"' Jr+ Clase is lower than the
Y * kaw ot hignest day

Figure 5-10 Minimum swing size with 38% correction and the close that is
lower than the low of the highest day.

Puc. 5-10 MmuHMManbHasa BeJMUMHa KoOJeBaHMsa C Koppekumeyrm B 38% » ypPOBHEM
3aKpPETUA OoJlee HUBKMM, UYeM HM3IMM YyPOBEHb OHSA C HaMBHCIMM yPOBHEM.

CooTHomeHre OMOOHAUUU

N3 CyMMaHMOHHOﬁ nocjenoraresbHOCTH duMOOHAUUM OBLIM BEIBEIIEHEL COOTHOWEHNA

0.618, 1.0 m 1.618. OuM ObuM OPMMEHEHH K OJIMHE [Opensnoymero kojefaHmus  (CMm.
puc. 5-11). V3 3TUX TpexX COOTHOUEeHMUM Mb OyIeM paboTaTh ToOJIbkO C 1.618. VMeHHO
3TO COOTHOIEHMEe NpencTaBsysgeT "3akKoH Npuponsl" ¥ HaWJIydurM O0pasoM  BHpaxaeT
yeJjIOBeUYeCKOe IOBeIeHMe, Kak oOCyxIajiochk B IJiaeBe 1.

39TOMYy COOTHOWEHMI HeT JIOTMYECKOTO OOBACHEHMSA. [BMXEHMS LeH MHULMMPYITCS
HOBOCTSAMMU, COoOOeHN MU o6 ypoxae U CO CKJIAQIOB, IMOJUTUYECKUMM WUIIU
SKOHOMUUYECKMMM COOHITMSAMM, HO 5SMOLUMM IJIaBeHCTBYWT. XanmHocTh, cTpax, ObICTpOTa

PEIHKOB WM IIPMKA3Bl CTOII-JIOCC BEI3BIBAT CaMbBIEe Pe3KMe xoJjiebaHU4g LeH.

[lpaBuiio BXOIDA

BxJilloueHMeM MNpaBuila BxOIa MOXHO YJydllMTh cTpaTeruio. Korma chejka sABJseTCS
IIOKYINIKOM MM [IpoIaxel Ha pacTaXeHMM, HeoOxoIMMa 3alMTa Ha Cclyday ofpalleHusd
TpeHna. XOTd MNPaBMJIO BXOHIa JMllaeT HaC YacTM NPUOBUIBHOTO IIOTEeHLMalla, TOPIT'OBJIS

CTAHOBUTCS BHAUUTEJILHO OesoracHee.

Figure 5-11 {a) Ratio 0.615; {b) ratio 1.9; (c) ratto 1.618.

Puc. 5-11 ?



[Ip¥ OOCTWMXEHUM NPMUOBUILHOM 1L1eJM Ha OHEeBHOM YapTe BXOI B KOPOTKYK I103UIIMIO
BO3MOXEH B TOM CJiydae, eCJIM HapylUleHH »Ba NPEeIbOylMxX HUBMMX YPOBHS  (BKJIOUYAS
TaKXe HMU3MWUMA YPOBEHE IOHSA C HaAMBEICIIMM ypOBHeM) o ecyu YPOBEHE 3aKPHBITUA HUXE,
ueM HU 3N YPOBEHDB IOHA C HaMBEICIIMM YPOBHEM, B 3BaBUCHMOCTU oT TOTO, gTo
NpoM30¥IeT paHblle (IPOTMBOIIOJIOXHOE IJIS CHUITHajla O IIOKyIke). OTM OBa cjyuyas
IokasaHel Ha puc. 5-12.
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Figure 5-12  (a) Sell signal after the extension in wave 3 in uptrend; (b) buy sig-
nal after the extension in wave 3 in downtrend.

&

Puc. 5-12 (a) CurHas K HOpoIaxe II0CJIe PacCTsaXeHMS B BOJIHE 3 Ha OblUbeM TPEeHIEe;
(b) curHan x HOKYyIKe IIOCJIe PacTSaXeHMS B BOJIHE 3 Ha MeIBeXbeM TpPeHIEe.
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Figure 5-13  Weekly Japanese yen chart from 07-89 to 06-92, Sell signal after an
extension in the wave 3 after a 3-weoek low is broken.

Puc. 5-13 IIoHeOeJNbHHM YapT SANOHCKOM MeHH C miojiga 19891. no mioHb 19921. CurHan

K IpoIaxe IOCJIe PAaCTsXEeHMS B BOJIHE 3, CJEeOyolero 3a HapylleHMEeM HUBMETO YPOBHS
3a 4 Hepmenm.

[IpaBUJIO BXOIa - OUEHb BaxHas YaCThb CTpaTeruM Opy padoTe C PacTSXEeHUIMU.
Bcerma ocTaeTcd WMAHC TOT'O, UYTO lLieHa [PEBEICUT pPacueTHY LEeHOBYH Lejb. Puc. 5-13
IIOKAaBEIBAET Ha IIpUMepe I[IOHEeIeJIbHOT'O uYapTa SAINOHCKOM MeHH Cjlydal, KoT'Ja IIpaBUJIO
BXOIoa CIIYXUT LI.eHHOﬁI SaLLU/I'I‘OﬁI IIPOTMB CJIMIIKOM PAaHHET'O BXOIa B PHBHHOK. BXO,D;VITI: B
KOPOTKY MMOBULMIO IIOCJe HOOCTMXEHMS LIeHOBOM LeJIM MOXHO B Tex CJjydasdx, KoIrma:

* YpOBEHb 3aKpPHETHUA HMWXE, UYeM HUBMMUNM YPOBEHb OHSA C HAMBHCUMM yPOBHEM, WJIU

* lleHa HapyllaeT IOCJIeOHME UYeTHpe HU3MMX YyPOBHSA, B 3aBMCMMOCTM OT TOIO, UYTO
Npou30MIeT paHble.

[IpaBMIIO CTOI—-JIOCC

IIpr BXOOEe B HO3MLMI HeOOXOOMMO BCerpa 3allMmaTbh €€ [OIPM [NOMOmM YPOBHS
cTom-Jiocc. IIpaBMJIO COCTOMUT B TOM, HYTO MOCJE BXOOa B NO3MUMIO YPOBEHB CTOIN-JIOCC
IIoMemaeTCcs Ha OINHO meJsieHMe (tick) Bhlle HNpenbOymero BHCHETO YPOBHS. Mg OIMHHBIX
NO3MUMM OH IOMellaeTCsd Ha OOHO IeJIeHMe HMXe MIpenpdyllero HU3MLeI0 YPOBHHA.
Puc. 5-14 nokxaszbBaeT PacCIIOJIOXEHME YyPOBHS CTOII-JIOCC.
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Figure 5-14  Stop loss level is placed 1 tick above previous high after sell signal.

Puc. 5-14 VYpoBeHb CTOII-JIOCC IIOMeHaeTCsa Ha OJHO HOeJIeHMe BHllle Mpelbayuero
BEICIIETO YPOBHS IIOCJIe CHIT'Hajla K [IPOHaxe.

[lpaBMJIO HDOBTOPHOI'O BXOHa

CnenyeT JIn BHOBbBb BXOINUTHb B TOPI'OBJIO I1O0CJIe BBIXOIA, 3aBUCUT OT BEJIMYMHEI

KoJieOaHMsa BOJIHEL 1. I[IOBTOPHEIM BXOI He BHIIOJIHAETCS, €CJAM aMIJIMTyIa BOJIHEL 1
cocTaBygeT okoJio 200 ODYHKTOB MM MeHblle IJig IOHEBHBIX YapTOB HEeMelKOM Mapky,
mBeNiapckoro ¢paHka U  AINOHCKOM MeHH. OOOCHOBBIBAETCH 2TO TeM, UYTO IPU MajioM

KOJIEOaHUM BO3PAaCTART MAHCH NPONOJIKEHMSA TPeHOa B BOJIHE 5.

[IOBTOPHE BXOI OJIaronpMsATeH, €eCJM aMIUIMTyna BOJIHEL 1 npesBomaeT 400 myHKTOB
(yOBOEHHOE MHUHMMAJIbHOE KoJieOaTeJIbHOe IOBUWXEHMe) IJid TeX Xe CaMbelXx BajJioT. Ilpu
aHaJMs3e PacCTAXEeHMM OKasbBaeTCHd, UYWTO LIeHOBBE LEeJM, pPacCCUMTaHHBE MO OOJBbIION
IepBOM BOJIHE IMPEenCTaBJANTCA Oojlee Oe30HNaCHEMM, UYeM LIeHOBHE LeJM B Clydae
MeHbIIe) [epBoy BOJIHEI. COIJIacCHO OJIMOTTY, 3a KaXIObM pacTsXeHMeM MHocJenyeT
OBOMHOM BO3BpAaT. I[IpMUMHOM BHIXOOa M3 TOPTOBJIM CKOpee BCEIO MOXEeT SABUTHCA
HenpaBuUiibHasa QopMa BEPXHEM MM HMWKHEM YacTel KOPPEKTMBHOM BOJIHEL b. Ilo Oosbmen
YacTM 3HauMTEJIbHasg BOJIHA C INOMIOET B epBOHAaYaJIbHOM HalpaBJIEHUMM TpeHZa. OTOo
OBVKEHME MOXHO 3axBaTUThb TOJIBKO I[OBTOPHBIM BXONLOM B MNO3ULMIO. I[IOBTOPHHEM BXOZL
npencrapigeTrcsa 0OoJjiee Oe30NacCHBM, €CHIM LEHOBOE IBMXEHME B PACTIXKEHUM BEJIMKO.
[IpaBMJIO MNOBTOPHOTO BXOIa COBIAaIaeT C IpaBuMJoM Bxona (puc. 5-15).

CursHajl K NOBTOPHOMY BXOHYy OCHOBaH Ha aMIJIMTyIOe BOJIHH 1, [OCKOJIbKY BeJIMUMHAa

BOJIHH 3 OOJIKHA OBITb OOCTaTOYHO ©OoJIBION, YTOOH MOXHO OBJIO OXMIATb
cooTBeTCTBYyWEN OO0JbWOoM Koppekuuu. OOHYHO 2T OoJsbuiMe kojiebaHusas B BOJIHe 1
MOXHO YBMIETH TOJIBKO Ha IIOHEINEJIbHEIX YapTax. OHM IPOMCXOOAT HE YacTO, HO ECJHu

UX yHOaeTCs CBOEBPEMEHHO PACIO3HATH, OHM MNPEeOOCTAaBJISIT OUEHb XOPOWMM NPMOBLILHLIM
NoTeHUMal.
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figure 5-15 Re-entry rule after a sell signal the position got stopped out.

Puc. 5-15 [IpaBujo MHNOBTOPHOT'O BXOZa I[OCJIE OCTAaBJIEHMsS [OBULMM [0 CUTHAJIy K
nponmaxe .

3HauuTesIbHAA BeJIMUMHA KOJIeOaHMsA TakxXe CBUIESTEJIbCTBYET B I[IOJIb3Y CUIHAalla K
IIOBTOPHOMY BxOny. laHCEl Ha TO, YTO PBHOK "BEIOOXCA'", TNOCJIEe OUEeHb CUIIBHOTIO
NpAMOTO IOBWXEHMSA HAMHOT'O BhIle, YeM I[OCJie MeHee 3BHauUMTEeJIbHOTO. BelmuuHa
KOJIeOaHMA BaXHa TaKXe IJiad NPUOBJILHOM LIeJiM.

[IpuOBIIEHEIE LIeJIU

Ipn xKaxmom BXOIOe B IIO3MLIMIO HeOOXOoOMMO BBOIOMUTH PacueTHYI HpM@bIJ'IbHyIO meJib .
HpMGbIHbHaH LeJjib cocraByasgeT 50% MoOJIHOTO praccTodHMA OT Hauajla BOJIHHE 1 IO KOHILAa

BOJIHEL 3. IlocJjle IOOCTMXeHMS LesM I[103MUMA 3aKpeBaeTCsa U Tpelaep HOOJDKeH XIOaTb
OpyT'OM BOBMOXHOCTM. KOMIOBIOTEPHOI'O TecTupoBaHMsa '"mnpasBuia 50%" He NpoBOIOMIIOCH,

HO 5Ta BeJMUMHa OONENpMHATA B aHajlM3e YapToB. JTO NOKa3aHO Ha puc. 5-16.

Kax paccumTaTb NpuOBUIbHYIO Lesib? Ha TpexBOJIHOBOM Qopme c puc. 5-16 oTMmeTbTe
HaydaJio BOJIHE 1 B Touke A = 70.00 wm xoHel BOJHE 3 B Touke B = 54.00. YroOH
HaiTu NpUOHJIbHYI Lesb, Bo3bMuTe 50% paccrosHusa oOT A mo B u npubaBbTe e€ro K
HMU3MEMYy YPOBHIO B Touke B.

Hauayo BOJIHE 1 MMHYC KOHEL] BOJIHEL 3 70.00 - 54.00 = 16.00

BepeMm 50% paccrosHusa A -B= 8.00

Wrak, npuObBIbHAaA lejlb COCTaBJIsgeT 62.00

OnyHHaS [DO3ULMSA BaKphBaeTCHd IPM OOCTUWXeHMMM ypoBHS 62.00. BxoZ B HO3MLUIIO
He BHIIOJIHAETCsd, IIOKa [IpaBujla He MNPenoCTaBAT HOBYK BOBSMOXHOCTB. Ha puc. 5-17

IIoKkasaHa I[IOCJeNOBaTEeJIbHOCTE COOBITMM B paMKax HOAHHOM CTpaTeIMM.
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Figure 5-16 50% Profit target rule.

Puc. 5-16 "50%" npaBmiio NPUOBIJILHOM LIEJIN.

TpenIMHT —CTOIIEL

[Ipy KaxIOM BxOZe B MO3MLMIO B KadeCTBe aJIbTEPHAaTUBE NPUOBJIBHOM LEeJIM MOXHO
MCIOJIb30BaTh TPEMIMHT-CTON. Korma B pPacTAXEHUM TPETbEM BOJIHE IJOCTUTATCS
NPMOBJIBHEIE 1leJIM, OOBYHO OXMOAknT OBICTPOM koppekumuu. Ilpn paboTe C OHEBHEMU
OaHHBEIMM DTO O3HadaeT, dYTO CHeJIka HOOJIKHa CTaTbk NPUOBJIBHOM BCKOpe IOCJe
BaKJIOUEHUA .

[IoMeCcTUB TPEMJIMHT-CTON (B Cjlydyae KOPOTKOM MNO3MULMM) Ha BHCUMM YyPOBEHb 3a
npelepoymyre IOBa IOHA, NPMOBUIM 3amMmanT 0e3 OTKas3a OT BCexX BOBMOXHOCTENM ydacTusa B
TPEeHIOOBOM pPHIHKe. HeraTmeHasa CTOPOHa STOM CTpaTerMM COCTOMT B TOM, HYTO OHA
yBeJIndMBaeT WAaHCH OCTAaBJIEHMS [NO3MUMM 0O IOOCTMXEeHMUS NPMOBJIBHOM Lejn. MOXHO

A

Profit
62.00 1target

leat

Figure 5-17  Calculation of profit target level.

Puc. 5-17 PacueT ypOBHHA NPUOBJIBHOM LEJIN.
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Figure 5-18 integration of trailing stops.

Puc. 5-18 BkJIOYEHME TPEMJIMHI-CTOIa

0OBEeOIMHUTL CTPATEeIMM, BOCIOJb30BABUMCE NPUOBJILHOM LeJjiblo, a 3aTeM,
OOCTMXEHUS, INePEeKJIOUMBIIMCEL Ha TpeuJIMHI-cTon (puc. 5-18).

IOIHeBHOM uUapT OpuUTaHCkoTo dyHTa (puc. 5-19) 1naeT NpekKpacHHM IPMMEP TOIO,
Kak paboraTe C pacTsaxeHuMaMM. CuMIHaAJ K BXOOYy IOABJISAETCS B TOUKe

TPEMJIMHT-CTOIl — B TOUKe B.
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Figure 5-19 Daily British pound chart from 08-91 to 03-92. Example for the ex-

tension in wave 3. Entry rule at point A trailing stop at point B,

Puc. 5-19

IOIHeBHOM uUapT OpuUTaHCkOTO byHTa Cc aBI'ycra 1991r.
[IpuMep pacTsaxeHus B BoJHe 3. IlpaBuJio BXoma B TOukKe A,
TOUuKe B.
87
PACTAXEHVSA B BOJIHE 5

Korma BemeTcsa nomMck Oe30NaCHBIX TOUEK BXOHOa,

o MapT
CUTHAJI K BXOLY

1992r.
B

Xopoumne IMNePCIEKTVBE CBA3AHE C

BHIOOPOM KOHIlA pPAaCTaXeHMd B BOJIHE 5, COEIMHEHHOTO C IBOMHEIM BO3BPATOM.
EOVMHCTBEHHE €Tr0 HeIOCTAaTOK B TOM, UYTO OH CJlydaeTcCs KpaliHe pelko. OJJJIMOTT
nucaj: "CrneoyeT OTMETUTH, 4TO B KaXIOM IIpMMepe BCero -HOeBATb BOJH, cumTas
PacTaHY Ty BOJIHY 3a I8Tb, a He 3a onHy" (p. 55). B sTOM OCODOOM CJlyuae Hac

MHTEepeCcyeT TOJIbKO pacTsXeHMe BOJIHH 5, kak IokasaHo Ha puc. 5-20.



Figure 5-20 Extension in wave 5.

Puc. 5-20 PacTaxeHre B BOJIHE 5.

SnoTT HabJmomalsyl TakKXe OueHb Cclheuudpmueckuy ciydald, O KOTopoM TroBopwuii: "B
PemOKMx Cllydasx PacTAHYyTOoe OBMXeHMe OyIeT COCTOATb M3 IOeBATM BOJIH, I[IPUUEM BCe
OHM OIMHAaKOBOTO pasmepa" (p. 55). 3OToT ciyuay noxas3aH Ha puc. 5-21.

SIIMOTT BHPaAs3uJ B 3aMedaHumM "PacTaxeHMsa B 2 BOJIHE 5 coIepxaT OBOMHOM
Bo3BpaT" (p. 56) oueHb BaxHOe HabmoOeHMe. 3TO INOKa3aHO Ha puc. 5-22.

Ecam ecTh OIHa TOUKa, paccMaTpuBaeMas, kak 0Oe30macHBEM BHOOP, 3TO BCEIO
ooHa ToOuKa. ECaM TOJBKO HaM XBAaTUT TeplleHUT ee IOOoXOaThbCHa, Belb B BTOM Cjiydae

HYXHO IOXOATbLCS OBYX OTHOEJIbHEIX COOBITMIM :
1. CrHauaJjla HaM IOOJIXHO OUEeHb I[IOBEe3TM, UTOOB ONO3HATL pacTaXeHMe B BOJIHe 5.

2. Ilocye ero OMNO3HAHMSA MBl OOJIKHBEI OOXIATHCS IBOWMHOTO BO3BpaTa.



Figure 5-21 Exterded movement of 9 waves of equal size,

Puc. 5-21 PacTaHyTOe IOBMXEHME M3 IOEeBATM BOJIH OOMHAKOBOI'O pasMepa.

XpecToOMaTUMHEIM CJlydal TakoM QOpME Ha IOHEBHOM YapTe SAINOHCKOM MEeHH IOoKa3aH
Ha puc. 5-23.

Ha »ToM pUCYHKe I[PUCYTCTBYEeT MIeajlbHasa INeBATMBOJIHOBas dopMa M IOBOMHOM
BO3BpPAT, KaK U ONpelCKasaHO JJUIMOTTOM. EciamM kakad-ToO M3 QopM DJUIMOTTa U MMeeT
IpenckKas3aTesIbHOe 3BHadYeHMe, TO MMEHHO 3Ta. OJIJIMOTT HMKOILOA HMYETO He YIOMMHAal
O BeJmMuMHe KoJiIeBaHMsA, COOTHOWEHMM WMIJIM MNpaBuUiiax Bxoma/Bexoma. [103ToMy, OOBICHUB
MCIIOJIb30BaHME OJIIMOTTOM KaHajla TPpeHna, Me Oo0aBuMiIM 3TKM HeJoCTaplue NIpaBuia,
4TOOE HAaTh OIpeneJIeHHbBle TOUKM IJig BXOIa M BEIXOIA.

Doubte
reiracament
a-b-¢

Figure 5-22 Double retracement after a 5-swing move,

Puc. 5-22 [OIBOMHOM BO3BPAT I[OCJIE MATMUBOJIHOBOT'O IBMXEHNS.
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Figure 5-23 Daily Japanese yen chart from 02-92 to 07-92, After a move of al-
most 9 equal swings followed a double retracement of an a-b-¢ correction.

Puc. 5-23 [JHeBHOM uUapT HAINOHCKOM MeHH C GeBpasga no uiojb 19921. 3a OBUXEeHUEM U3
OeBATM IIOUTM OIOMHAKOBEIX KOJeOaHUM nocJjenoral IOBOMHOM BO3BpaT B BUOe
Koppekuum a-b-c.

Karamnm TpeHna

SIIMOTT peuma npobseMy HaXOXIEeHUHA KOHIIa pacTaXeHUs B BOJHe 5
MCIIOJIb30BAHMEM IOJIyJloTapudMmmueckoro Macmraba. I[locyie KacaHUsa BepxHEM JIMHUK
KaHajJla TpeHIa TPeHI IOOJIKEeH M3MEeHUTLCS Ha OOpaTHHIM.

OmHO ™3 HauboJiee BaXHEX OTKPHETUNM OJIJIMOTTa OTPAaXeHO B €I'0 YTBEPXISHUU:

"Korpma npomsM NATb BOJIH BBepX, NocjenyioT Tpu BOJHE BHM3" (p. 112). OH Takxe
yTBepxnan: "PacTaxeHMsa MOTYT BO3HMKHYTb B JIOOOM U3 TPexX MMIYJbCOB, T. e.
B BoJiHax 1, 3 wmnmm 5, HO HuKorma Oojee ueMm B omHoM" (p. 55). OTO o3HauaeT, UYTO

oBHapyXeHMEe PpaCTsaXeHMUs B BOJIHE 5 ABJISeTCHS CEepPbEe3HHM NPMBHAKOM MPEenCTOSLETO
M3MEeHEeHUs TpeHIa, Kak IokasaHOo Ha puc. 5-24.



Figure 5-24 Trend change after a 5-wave cycle.

Puc. 5-24 JVsMeHeHMe TpeHOa I[0CJIe MSATMBOJHOBOTO LMKJIIA.

Kopoue roeopsa, B TeOopMM OJIJIMOTTA MOXHO HaUTKM TPU KPUTEPUS, KOTOPBE IOJDKHBL
YKasEBaTh MECTO, I'Ie M3MEHUTCS TPEHN:

1. PacTaxeHMe B BOJIHe 5.

2. llpoHMKAaKIAasa JMHMSA TPpeHOa B IojyJiorapubdMmmueckoMm Mmacmrabe.
3. Koppekumsa a-b-c, oTmMeuawlas M3MeHEeHME TpPeHIA.

Ho maxe C »TuMM BJIeMEHTaMM TeopMus IJIIMOTTa HEe MOXET CKa3aTh:
* B KakOM TOUYKEe BXOIOMTb B PHHOK.

* T'me noMemaTb YyPOBEHb CTOII-JIOCC.

* T'me BHIIOJIHATHL [NOBTOPHEIM BXOI IIOCJIE BEIXOIA.

* I'me noJsiydaTb NPUOBIIN.

VHBeCTULMOHHAA CTpaTermsa cymecTByeT TOJIBKO B TOM CcCJiydae, KOI'mJa BCe 35TU

3JIEMEHTH MCIIOJIB3YITCSA COBMECTHO. OJJUIMOTT, K IpMMEpy, OIpenesuil IOABJIEHME
KOPppPeKUMM a-b-c B kOHLE BOJHH 5. HO Kakag 3TO KOppekKUus - [OIpocTas, CJIOXHAas
IOBOVHASA uny TpoMHag? IIpMBOIOMMEIE HMXE IIpaBujia BBEOEHH IJid TOTO, UYTOOH

IPeBPaTUTh TEOopMI JJIMOTTa B MNPUTOINHYI K YIOTPEeOJIEHMIO CTPAaTerMio TPeMAaMHTA.

CooTHomeHre OMbOOHAUUM

Ipr paboTe C pacTsSXeHMEeM B BOJHe 3, YMHOXMB aMIJIMTyIdy BOJIHEL 1 Ha
cooTHomeHne dmboHauum 1.618, noJsiyyaeM LIEHOBYK LeJib OJId KOHLIA BOJIHE 3, Kak
IokasaHo Ha puc. 5-25.
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Figure 5-25 The ratio 1.618 is used to calculate the end of wave 3 with the am-
plitude of wave 1.

Puc. 5-25 CooTHomeHue 1.618 mNpMMeHEHO K aMIUIMTYyIEe BOJHHEL 1 @OJIS pacueTa KOHLAa
BOJIHH 3.

Figure 5-26 The ratio 1.618 is used to calculate the end of wave 5 with the am-
plitude from the beginning of wave 1 to the {op of wave 3.

Puc. 5-26 CoorHomeHMue 1.618 mnpmMMeHEHO K pasMaxy OT Hauajla BOJIHEL 1 IO BEepPUMHE
BOJIHEL 3 [Jig pacueTa KOHILla BOJIHEL 5.

Ipy paboTe C pacTAXeHMeM B BOJHEe 5, YMHOXMB IIOJIHEIM pasMax OT Hadaja
BOJIHEL 1 OO BEPUWMHH BOJIHEL 3 Ha cooTHoumeHue duboHauum 1.618, noJjiydyaeM LIEHOBYIO
UeJjb IJig KOHIla BOJIHEL 5, KaK MOXHO BMIETb Ha puc. 5-26.



[IpaBnIo BXOIa

Urobel paboTaTb C pPacTAXeHMEM B BOJIHE 5, HYXHO BTO pPacTSIXeHME OIIO3HAThH,
PaBHO KakK U KOPPEKLUMID a-b. B KOpPOTKyw MNO3MLMI BXOIAT, IpolaBas Ha ONHO IeJIeHUue
HMXe BIAOMHE, OOpPa30BaHHOM BOJHAMM a M b (IPOTMBOIOJIOXKHOE IJiS CUI'HaJa O
IIOKyIIKe) , KkakK II0KasaHO Ha puc. 5-27.

Sall line afier a
doubk: matracerment

Figure 5-27 Sell signal after the end of a S.wave cycle and the double
retracement.

Puc. 5-27 CwrHan Kk @Opomaxe I[OCJe KOHIAa NOATUBOJIHOBOTO LIMKJIA M IBOMHOTO
BO3BparTa.

Figure 5-28 The stop loss is placed for a short signal above the previous peak.

Puc. 5-28 VYpoBeHb CTON-JIOCC IOJis KOPOTKOTO CHMTHAaJla pasMelleH Hal IpelsnyluM
TIMMKOM .

[IpaBMIIO CTOI—-JIOCC

HpI/I CJIenIOBaHUMN OUYEeHb KOHCEePBaATMBHOMY nogxony, npenjaraeMomMy IPaBMNIIOM



BXOZa, €CTb JIMWb MaJBld MAHC TOI'0, YTO NOo3uumMsa OyIoeT ocTaBJjieHa, HO MBI He MOXeM
Y3HaTb, OKaxXeTCcs JIM KOppeKUMsa a-b-c, B KOTOPYI MH BOLUIM, HOPMAJIbHOM, IBOMHOM
WM TPOMHOM. [Jd 3allMTH [IO3ULMUM YPOBEHb CTOII-JIOCC pasMemaeTcsa (OJa KOPOTKOM
IO3MLUMM) HAI NPeIHOyIMM IMKOM, OOpas30BaHHEIM BOJIHAMM Db ¥ C, Kak [IOKaszaHO Ha
puc. 5-28.

CurHan K IIOBTOPHOMY BXOIOY

Ecin nosmuumsa OydeT ocTaBJIeHa, MOXHO BHOBBL BOMTM B Hee, cJjlenysd OOBUHOMY
npaBuUJly BXOoIa, Kak IIOKaszsaHO Ha puc. 5-29.

(::) Stop loss

Re-entry signal

Figure 5-29 Should the position be stopped out, it can be re-entered following
the regular entry rule,

Puc. 5-29 Ecmu nosuumsa OymeT ocTaBJIeHa, MOXHO BHOBL BOWTM B Hee, cCjenyda
OOBIUHOMY MNpPaBUIIy BXOIa.

VICIIOJIE3OBAHME PHHKA OIIVOHOB

OMNMUMOHEL Ha broouepcax MOTYT MCIOJNL30BATLCA B KadyecTBe OBOOCHOBAHHOM
cTpaTeruy Ha pPacCTAXeHMsSX BOJH 3 M 5 B TOM Cjydyae, €CIM I[OJIHAS aMIJIUTYyIa
LIEHOBOTO koJsie®aHMsa IO COOTBETCTBylIEMYy OGbOUEPCHOMY KOHTPAKTYy MOOCTATOUYHO
BeJiMKa. Hanmpmumep, B Ciyuae HeMelKOM MapKu, WBENIApPCKOTO dpaHKa M SIOHCKOM MEeHE
KOHEell BOJIHEL 3 MJIM 5 OOJIXeH HaCUMTHBAaTb He MeHee 10 MOJIHBEIX INIYHKTOB (pocT
c 70.00 mo 80.00). Ilpu moOKyINKe ONUMOHOB Ha Oporaxy (puts) wim crnpoca (calls)
HYXHO MNPMMEHATL CJenyolyMe IpaBuia:

* ONUMOHBEL Ha NpOoIaxy WM CIOPOC MOXHO I[OKyIaTbhb B KadeCTBE aJibTEePHATWBE
OTKPHTOM (outright) IOJIMHHOM MM KOPOTKOM GLIOUEPCHOM MTOSUILIUM.

* IleHa @QoJikHa OBITE "?yIOaduHOM B CMBICJIe JIMOO BKJIAIOBIBAEMEIX B IIOKYIIKY, JiMOO
BEIpy4daemux gneHer?" (strike price in the money or at the money).

* JlaTa MCTedYeHMs IOOJIKHA OTCTOATh IO KpalHely Mepe Ha TPpM TOPTOBBIX MecAala.

* OnumMoH JIMKBUIOMPYETCHA IO IOOCTVMXEHUNN HpM@bIJ'IbeIX neJyen.



SAKJIIOUEHNE

B sTOoM rsiaBe MBI HNOOPOOHO oOCyxnaim pacTaxeHusa. Camad OoJbpliad TPYOHOCTb
30echb - IOOXIAaTbCs KOHLIA PAaCTsSXeHMS IIepel BXOINOM B IO3ULMIIO.

Mgl oBcynunm pasnmune MEXIY pacTsaxeHusMM B BOJIHe 3 M BOJHe 5.
VIHBeCTMpPOBaHME B KOHIE pPacCTsaXeHMs BOJIHH 5 MOXHO CUMTATh CaMoOM DOe30HacCHOM
TOUKOM BXOIa BooOue. VHBECTUPOBAHME B KOHIE PACTIXEHMS BOJIHEL 5 MOXHO CUMTATH
camoly 6e30MIacCHO¥ TOYKOM B TeOopUM IJIIMOTTa, EeCIM CcTpaTeruu OOBeIMHAKTCS C
npaBujlaMM BxOZa M BHXOZHA.

PacrnosHaBaHMe pacTaxeHuM oO0CyXIDaJloCb IIOOPOOHO. HecMmoTpsas Ha BBeIOeHUE
npaBmii, koTopre "orbpakoBamm" (filtered out) MHOTME BO3MOXHHE B paMKax TeopuUn
SIMoTTa CUTyaluuM, BCE PaBHO OCTAaeTCsa MeCTO IJiIS OCTOPOXHOCTH.

SIIUOTT yIIOMMHAJI, uTo B IATUBOJIHOBOM (GopMe BOBMOXHO TOJIBKO OIHO
pacTraxeHue, XOTS OH NMcajJl Takxe: "OTO NEepBHEM TakoM CJlydall B MOMX HAOJIISHUAX,

KOoTIa IBa pacTsaxeHus oOHapyxmBawoTca B omuoM nukyue" (Elliott, p. 171).
YTBepXOeHMe, UTO PacCTaXEeHUs [OPOUCXOIAT TOJbBKO B HalpabBJIEHMM IJIABHOTO
TpeHOa, CTAaHOBUTCS OTHOCUTEJIbHEIM, Korma JJjymoTT nuumeT: "HacCKOJIBKO IIO3BOJISKT
CyIOMUTh IOOCTYIHBIE HOAHHBIE, PAaCTSXEeHME HMKOTIa He MNPOMCXOIOMJIO B HalpaBJIEHUM,
IIPOTUBOIIOJIOKHOM TekylleMy IJIaBHOMY TPEHLY, CJleIOoBaTeJIbHO, HaJlbHelllee pas3BUTHUE
[Teopun] IDOJXHO OyIeT ONpenNesyiMThb, UYTO MOXeT OBTb K 3TOMy IpudacTHEM" (p. 165).

PacTaxeHUs IPOUCXONAT Ha OHCTPO pPaCTylMX PBHHKAxX. HeBO3MOXHO Y3HAThb
3apaHee, KOT'Ia OHM BOBHUMKHYT. OHM SBJIAIOTCS MOUHBMM ILE€HOBEIMM KOJIEOaHMAMU,
KOTOpEE CJydalnTcsd, KOT'Za MHBECTOPBl MM CIEKYJISHTH 3aCTUTHYTH BPaCIJIOX.
HeoxmnnaHHEIE 3KOHOMMUECKME HOBOCTM, CcooOOmeHMA o0 ypoxae, OTYEeTH CO CKJanoB WU
4YpesBHEUYAMHEE [IPOTHOBBE NOTONEl MOTYT NOPOXOAaTbhb "OBICTPEE" PHHKM CO CKadkaMM B
IPOMEeXyTKe MEXIY SaKpPeTMEeM U OTKPHTHMEM (opening gaps) U  OTPaHWUEeHHBMU
neyxeHusaMu (limit moves). CTpax ¥ XaOHOCTbL BMECTe C IpMKas3aMuM Ha BHXOI (stop
orders), MOT'YyT YyBeJMUUTHL M3MEeHUMBOCTbL (volatility) prHKa.

[[eHOBEIE L&JIM MOTYT OBTH PACCUMTAHBE NPY IOMOIM COOTHOmeHMS OomboHauum 1.618.

VHBECTMPOBaHME Ha PACTIXEHMAX [IpelIcTabiigeT TPYyOHOCTb, [NOCKOJIbKY [IO3ULUK
IIPOTUBOIIOJIOXKHEL PEHIHOUHOMY TPEHIY. PacTaXeHMS M BO3BPATH HABJISIOTCH YAaCTb €IOMHOM
Teopun DnnmoTTa/duboHayur. ECAM OHM OpeTepleBanT Pa3BOPOT B ONHOM TOUKe, OHAa
MOXET pacCMaTpMBaTbCS OTHOCUTEJILHO Oe30MacCHOM IJjiSs MHBECTMPOBAHMA.

MHOXECTBEHHHE LIEHOBHE LEJIM IO O®MEOHAUYN



B mpenmploymmx IJjlaBax OblJla CIOejlaHa IIONBITKa [I0Ka3aTh, UYTO pacCyeTHHE LIeHOBHE
LeJji, OCHOBAaHHBIE Ha MNATMBOJHOBOM IMarpaMMe, SABJIAIOTCHA XOPOWMMM MHIOMKATOPAMMU
MecTa MNpelCTOodAlero M3MEeHeHMS TpeHda. Ho OvbBalT M TakKue CcJjydalu, KoTI'Iga LeHH
IPeBOCXOOAT MJIM He IOCTUITAKT LEHOBEHX LieJiel.

OBBEOVHEHME IOHEBHHX I[IATVBOJIHOBHX IOMATPAMM U IOHEIEJIBHHX KOPPEKIIUNA

OOpenuHAA COCTaBHEE YaCTM TeOpMM OJUIMOTTa C COOTHOWeHMAMM OMOOHAUWUM, MBI
NOMNEITAJIMCE  YJIyUNMTb YHMBEPCAJIBHBI MHBECTMUMOHHEM MNOIOXOL. Hia OonpenejyieHusa
PaBJIMUHLIX BJIEMEHTOB BOJIHOBEIX QOPM M COOTHOomeHMM O¢mOoHauyuyM OBJIM MCIIOJIb30BAaHE
NpOUIEIE BHYTPMIOHEBHLIE, IHEBHHE, I[IOHEIEeJIbHEE U/MJIM [IOMECSUYHBE YapTH.

B sTOM ryjiaBe Ha OCHOBE IHEBHHX M IIOHEHEJIbHBEIX YapTOB OyOeT NPOaHaIM3MPOBAHO
obbemmHeHMe uuel OJamoTrTa M OduOoHAUUM B IPUMEHEHUMU K:

* [IaTMBOJIHOBOM IOMarpaMmMme,

* PacTaXeHUIM U

* Koppekuusam.

BKJIOUEHME [IPOMEXYyTKOB BPEMEHU

DJIJIMOTT OCO3HAaBaJl BAXHOCTBL BKIOUEHUS PasJIMYHBEIX BPEMEHHEIX IIPOMEXYTKOB, KOI'Ia

nucajsi: "Ha OvCTPBEIX PHHKAX OHEeBHAA aMIIMTyna (range) HeobxommMma, a IodacoBas -
oJIe3Ha, ecyau He Bcerma Heobxomuma. HanpoTwuB, KoI'Za IHEeBHAasd aMIIuUTyOa
CTAaHOBMTCS Hes3aMeTHOM WM3-3a MajJloM CKOPOCTM M OOJbIOM OJIMTEJbHOCTM BOJIH,
ofpameHMe K IOHEeIEeJILHOW aMIIMTyIne TInposcHdaer nmemo" (p. 139). Ha puc. 6-1

MOKAaBaHO BKJIOUEHME I[IOUYAaCOBHIX, IOHEBHHEIX M IOHEeIeJIbHEIX maHHeix (Elliott, p. 147).



Daily Ranga
152.71 (B
L]

Mar. 10, 1538

|l]

|l|. :

llllll hll

.
i

" 126.10
Jan 26, 1939

Figure 6-1
01-1919 to 04-1939.

Puc. 6-1 OpwuTHMHAaJbHHMN

BrioueHnne Teopunr duOOHAUUM

OHEBHOU
Industrial ¢ gHBaps no amnpenb 19391.).

Hourly Recond

o240

Mar. 10

April 11

yapT

SIMoTTa

158.90

Woekly Hange

(cpenHuMm

120.82

VMHIOEKC

Nn:lm.m.ﬂBB @

Dow lones Industrial average original Elliott daily chart from

Dow Jones



HecMmoTps Ha TO, UYTO OJIIMOTT, [OXajly¥, OOJbWlyld YacCTb CBOEI'O BHMMAaHUL
cocpemoTouMJI Ha IoIcYeTax BOJIH, COOTHomeHUsa OuboHauuy NPeNCTaBJIAITCS Telepb
foJjlee BaXHHIMM. OJIJIMOTT IMHTAJICS BKJIIOUUTL Teopuioo O®mMOOHAUUM B CBOM MOICUETH BOJIH
n nmcan: "Io3xe g OOHAPYXWJ, YTO OCHOBOM MOMX OTKPEITMM OBIJI 3aKOH IPUPOIE,
MBBECTHEIM CTPOUTEJIAM Besmkol nupaMmuasl B I'mM3e, IIOCTPOEHHOM, BO3MOXHO, eme 5000
JeT Hazan" (p. 42).

3aKOH [OpUPOIEHL, Ha KOTOPBIM CChUIAeTCHa OJIJIMOTT, - DBTO, IOOJIXHO OHTH,
CyMMallMOHHAS I[IOCJIeOOBAaTEJIbHOCTL duboHauuy C ee CcooTHomeHueM 1.618. 3To umcyo
MOXHO 06Hapy)KI/I'I‘b B IPOINIOPLMAX IIMPpaMMIOBEL B PI/ISG, HO He B CJIOXHBIX BOJIHOBEIX @opMax
Teopur IimMoTTa. Hame npouTeHme padorT IJumoTTa  COCTOMT B TOM, UTO OH
BOCIIOJIb30BAaJICH IPUBJIEKATEJILHOCTBHIO CYMMAlLMOHHOM [IOCJIeODOBATEJIbHOCTU OuOOoOHAUUMU
Kak PBHOYHOT'O MHCTPyMeHTa. OOHAKO BO BCEM CBOEM aHajM3e OH eIBa MCIOJIb30Baljl
cooTHomeHusa OuboHauuy. BO BCexX OOCTYIIHEIX HAM OPUITMHAJIBHHX MNMCbMAxX JIJIIMOTTa HET
HM OJIHOTO CHUTHaJla K [NOKYINKe WIM Npomaxe, CTPOTO MNOJYUYEHHOTO M3 COOTHOIEHMUS
drboHaAUYUN .

Jlydymmit IOOXOI COCTOMT B COBMECTHOM MCIIOJIB30BAHUM COOTHOWEHUM OmMOoOHAUuUM C
Teopuey JJIMOTTa IS [IPenNBapMTEJIbHOTO pacueTa LeHOBHX lejieli. Korma cooTHOomeHMe
1.618 (62%) mMeeT NPMOPUTET Iepel IOACYUeTaMM BOJIH, MOXHO BBECTM MCUEpPILBaklUMe
npaBujla TpeMIuHIa. l[lpuopuTeT OOJIKeH OBITh TakKXe M B BAXHOCTM LIEHOBBIX LeJIel.

1. HoHemesibHas KoOppekuus B 62% Oojee BaxHa, YeM [OHEeBHAas MNATMBOJIHOBAS
ouarpaMMa .

2. JIHeBHas KOppekKUMsS B 62% OoJlee BaxHa, UYeM BHYTPMIOHEBHAaS MISTUBOJIHOBAS
ouarpaMMa .

Bosbume KOPPEeKLNU c Bosee OJIATEJIb HEIM epruonoM NpennouTUTEeJIbHEES
KPaTKOCPOUHEX dopM. OTO IOKazsaHO Ha puUC. 6-2.

A

{a)

Figure 6-2 {a) 62% correction level on a weekly chart; (b} 5-wave cycle on a
daily chart.

Puc. 6-2 (a) YpoBeHBbL 62% KOPPEKLUMM Ha I[IOHEeNOeJIbHOM uYapTe; (b) mDaTMBOJIHOBOM
LMKJI Ha IOHEBHOM UapTe.

98

[Ip [OSABJIEHMM Ha I[OHEeHeJIbHOM dYapTe 62% KoppeKUMM CcJenyuTe IIpaBuiaM,
YCTaHOBJIEHHEIM B IJlaBe 4. BoJsibuMe [DOHeIeJIbHEE Koppekuuwu, HanpuMmep, 10 DOJIHBIX
IYHKTOB B CJydyae umBemnnapckoro ¢panka (60.00 - 70.00), aBTOMATHUUECKM MNPUBEOYT K
OONBIIOMY UMCJIY BOJIH Ha JHEBHOM uapTe. OOBeIMHEHME I[IOHEeIOeJIbHOTO M IHEBHOTO
YapTOB HaeT cCJelylllMe IIpeMMyllecTBa: 62% KOoppeklMs Ha I[OHeIeJIbHOM udapTe
npenynpexnaeT o0 MBMEHEHMM TPeHIa, a BKJIOUeHMEe IaHHBIX ITHEBHOT'O uYapTa IIOMOTaeT

YTOUHUTE CUIT'HAJIEI K BXOOY .



[IpuMep: mWBeMLAPCKUM QpaHK

[loHenmesbHEM 4YapT. Ha NoHemesbHOM UYapTe mBeMlUapckoro dpaHka (puc. 6-3) B3a
OBVMXEHMEM LIeHEl OT TOYUKM A IO TOUKM B nocjlefjoBajla KOPpeKLUMs HEeMHOTUM Oojiee ueM
B 62%. Bce omnmucaHHHe B IUlaBe 4 mnpaBuila OTHOCUTEJILHO KOppekuuy cpaboranu, U B

KOPOTKY NOBMLMIO CJIeNOBaJlO BXOOUTH, NIPUISPXMBASACH IpaBuila BxoIa, Ha OTMeTKe
73.65.

[IoBTOPMM NPaBmMJIO BXOHa B IPMMEHEHMM K "KOoppekKUuMaM M OOJIbUMM M3MEHEHMAM
TpeHna": Ilocjile OOCTWMXEHMS LIEHOBBIX leJile¥ IOKylNaThb MOXHO B TOM CJjyudae, ecnu
YPOBEHb BaKPBITMS BHIUIE, UYeM BLHICIIMM YPOBEHbL OHS C HAMHMU3UNMM YyPOBHEM.

Koppekuus K IOBMXeHMIO LeHbH oT B k C cocrTaeBuyia 0Oojee 62%. Bce mnpaBuia OJd

KOppekuun cpaborany ¥ 3IeCb, ¥ B IJMHHYI [IO3ULMIO CJEeNOBAJIO BXOOUTL, COTJIACHO
npaBmjaM, Ha oTMeTke 66.20.
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Figure 6—3 Weekly Swiss franc chart from 08-89 to 08-92. Sell signal after a
62% correction. Buy signal after a 62% correction,

Puc. 6-3 [IoHenmeJIbHEIM YapT WBeNlapckoro ¢paHka c aBrycra 1989r. mo aBrycT
1992r. CurHan K HOpomaxe II0CJe KOoppeKumu Ha 62%. CuI'HaAJI K I[OKYIKe IIOCJe

KOppeKumMmy Ha 62%.

IOHeBHOM uYapT. Ha puc. 6-4 moxkasaH OHEBHOM UYapT WBENIAPCKOTO (paHKa. B MOMEHT
OOCTMXEHUSA 62% KoppeKUuuM MexIdy ToukaMu C M D Ha NOHEeOeJIbHOM dYapTe Ha IHEeBHOM
uapTe OBLJIa TIOUTU muneajsibHad INATUMBOJIHOBaAd IOuarpamMma. BOBBpaL[LaF[Cb K IIpaBuJry BXOOa
OJi NATUMBOJIHOBOM IMarpamMbl (rJjiaBa 4), Mbl OOJDKHBEL XIATb BaBeplleHMS BOJIH a M b, a

3aTeM nponaBaThb Ha BOJIHEe C. HOMOJIHUTeJIb HEle Tpe6OBaHVIH Jid CHUI'HaJjla K IIpoaxe
TAaKOBEI:

1. MumHMMaJsibHas BeJMuMHa KoJieBaHMsA IJigd OHEeBHOT'O KypCa WBeNMIapCKoro dpaHka -
100 myHKTOB.



2. Ina NOOTBEPXIOEHMS BEJIMUMHE KOJIeOaHUs YyPOBEHL SBaKPHTHS HOOJDKEeH OBITbH HUXE,
yeM HUBMMM YPOBEHbL IOHS C HaAWMHUSBMIMUM YPOBHEM, U

3. s I[OOTBEPXIEHMS BHCIETO YPOBHSA KOPPEKLMS IOJDKHA COCTABUTL He MEHee
MUHMMAJILHOM BeJnuMHbe koJiebanusa (100 myHKTOB) .

Ha nOHeBHOM dWapTe (puc. 6-4) OTCYyTCTBYeT MNOIOTBEPXIEeHMEe IOJjs CHUTHajla K
nponaxe Ha ypPOBHE I[OHEeIeJIbHOM 62% KOPPEeKLUM.
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Figurc_ﬁ—4 Daily Swiss franc chart from 01-92 10 08-92. Integration of the daily
chart into the weekly Swiss franc chart.

Puc. 6-4 [JIHeBHOM uYapT WBeNlIapcKoro (dpaHKa C sSHBaps o aeryct 1992r. BxIoueHUE
OaHHBIX OHEBHOT'O YapTa B MOHEIEeJIbHBI YapT WBEMLapCKOoro QpaHKa.

VTOTOBEIM aHAJIN3

2TOoT InpmuMep VIIJIIOCTPpUpyeT obbenMHeHUE IOHEBHEBEIX nu ITIOHeOeJIbHbIX JOaHHBIX C

ONMCAHHBEIMM B TJlaBe 4 npaBmjiaMM BXOIOa ¥ BEIXOIA. OH noxka3eBaeT cJIaboCcTb Teopnumn
100
SJIMoTTa n yIilydlueHue, KOTOpPOTO MOXHO JOCTNUYb npn BKJIIOUEHUM IIPOCTEHEIX, HO

HeOOXOIMMEIX MNPaBWUJI TpeMauHTa.

Ecam Ol pelleHMe OPMHMMAJIOCh Ha OCHOBAHUM TOJIBKO MISATUBOJIHOBOM OMaTPaMMEL C
OHEBHOTO dapTa, 0e3 MCHOJIb30BaHMA IpaBuila BxXOIa, Mbl MOIJIM OB HadaThb NPOOaxy Ha
ypoBHe 140.50. TIIpu OOHUHEIX OOCTOSTEJLCTBAX MOXHO OBJIO OB OXMIATH KOPPEeKLMM Ha
IIOHMXEHME, HO MNPOM30UJIO B TOYHOCTM IPOTUBOIIOJIOXKHOE.

BriocjiencTBUM BESACHMIIOCH, UYTO MMeJla MEeCTO Upes3BBEUAMHO pelkas HOeBATMBOJIHOBASA
bopMa C meBATBI HNOUTM OOMHAKOBBIMM BOJIHAMM. [loCJie 3aBeplleHMS BTUX HOEeBATKM BOJH,



oxmImaBllagcsa CUJIbHAA KOPpeKLud, HaKOHel, I[OocJjenoBajla, HO IOXIOaJMCb JIM ee
VIHBECTOPHL?

"B penkKmux CJy4dasax pPacCTAHyTOe IOBMXEeHMe OyOeT COCTOATh M3 IOeBATM BOJIH, BCe
OHM OIMHAKOBOTO pasmepa" (Elliott, p. 55). OnHaxko, OCHOBHBAS pPeElleHME BXOIOUTH
TOJIBKO Ha I[OoACYeTe uMCjla BOJIH, Mbl IOJDKHEL 3apaHee 3HAaTb MX KOJIMYECTBO WMJIIMU
IpenckKas3aTh IBMXEHME, MCXOIOsA M3 BOJHOBBIX QopM OijmoTTa. Kak MOXHO 3TO COejlaTh?
Ml HMKOT'Ha He 3HaeM 3apaHee, Kakas BOJHoBas (QopMa pasoOBbETCHa, BHaUMUT, He OyIeMm
3HATb 3apaHee U CBOK PHHOUHYI [IO3MLMID, HM Ha OBHUbEeM, HM Ha MeIBeXbeM TPeHIaX.

OTOT NpMMEP CTaBUT OO BOIPOC M Opyroe yTBEPpXIeHMe IDJIIMOTTAa: "PacTaxeHusa
IPOMCXOOAT TOJIBKO B HOBOM OOJlaCTM TeKylero LMKJIa, TO €CTb OHM He CJIy4alnTCcs B
xkoppekuuax" (p. 55). IloHemeabHBM YapT WBENLIApPCKOTO (dpaHKa TpebyeT ciemymoumen

MHTepIpeTauumu: PEHOK HAXOIMTCSA Ha KOPPeKLUMM K OBMXEHMI0O OT A OO B ¥ NpomMs30mIo
pacTsaxeHue, IIpUYEeM He B HOBOM 00JIaCTM, a BHYTPM KOPPEKLMM.

HexoTopsle nocjenoBaTeNM OJJUIMOTTa MOT'YT COBEPIIEHHO HE COIJIACUTLCS C HallMM
IOOCYEeTOM BOJIH. BpeMmsa [okaxeT, KTO Mpab. I[IOCKOJbKY OJJIMOTT He IPpenyIoXuil
HUKaKMX aBTOMaAaTUUECKMX [paBuMijl, IPMMEHMMEIX K €TI0 TeOpMuM, IBepb OJig He3aBMUCUMMOI'O
aHaJM3a OCTaBJIeHa OTKPHEITOM.

OBBEIVHEHUE PACTAXEHUA ¥ KOPPEKIIUA

Pacraxenusa ¥  KOPPEeKLUMM MOXHO OOBeOMHSATbL Ha BHYTPUIHEBHHX, IOHEBHHBIX,
IIOHEINEJIbHEX M IIOMEeCHAUYHBIX dYapTax. B HOpMBOOMMOM HIMWXe I[pPMMEpe MCIOJIb30BaH
IIOHEIEJILHEM YapT HeMelLKOM MapKM.

CaMele ©Oes3o0nacHBle TOYKM BXOHAa PAaCIOJIOKEHEl TaM, TI'IOe LeHOBHEe Lejau o
duboHauum OIM3KM IPyTr K IPyTy. ECIM MMeeTcAa LEeHOBOM Ouanas30H (NIPOMEXyTOK MexXxIy
LLEeHOBBIMM LEeJIAMM) , NPaBMUJIO BXOIa NPMMEHAETCA B MOMEHT IepeCedeHMs NePBOM JIMHUM
3TOTO Iualas3OHa.

[Ipy aHanmmM3e MNOHEINEJIbHOT'O dYapTa HeMelKOM MapKu CcHadajla MCIOJb3YKTCA LEeHOBHE
Leau IJjigd KOPpeKLMM, 3aTeM - LIeHOBEEe Lejau njag 2?27?27
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Figure 6--5 Weekly Deutsche mark chart from 08-89 to 08-92. Integration of
price targets of extensions and corrections.

Puc. 6-5 [IIOHeHesbHBEIL YapT HEMELKOM Mapku ¢ aBrycra 1989r. mno aerycTt 1992r.
OObeIMHEHMEe LIEHOBHIX LeJjle}d PaCTAXeHUN M KOPPEeKLMUM.

Ha HapTe IIpencTaBJIEHBl TPM INJIaBHBIX xoJjieOaHuUg:

1. Or 50.25 mo 69.12,
Or 69.12 mo 54.01 u
3. Or 54.01 mo 65.75.

N

Koppexkunn

B ryiaBe 4 koppeKUMM OBJIM ONMCAHH NOOPOOHO — KOIOa OHM MNPOUCXOIAT M YUeTro OT
HMX OXMIaThb. Ha HDoOHemenbHOM UYapTe HEMelLKOM Mapku KoppeKuusa B 62% mocTuIrajlach
Tpwxnosl, B Toukax A, B m C. B Toukax A u B pHHOUYHaA LEeHa CJerkKa I[epelia LeHOBEEe
ueJyu, B TO BpeMsa Kak B Touke C TpeHI M3MEHMJICSA TOYHO. JICnosb3ysa paspaboTaHHHE
OJI1 KOPPEeKUUM NpaBuila, MOXHO ObUJIO OB OXMOAThH CJenylllel NOCJIelOBAaTeJIbHOCTU
COOBITMM ¢

* BxXOO B PHIHOK COIJIACHO TIIpaBMjlaM BxXoma (YPOBEeHBb BaKPHITUS BHIIE BHCIIETO
YPOBHSA IOHS C HaMHMBIMM YPOBHEM IJIS CMUI'HaJla Kk I[IOKyIke, B TOUHOCTU
HaoOOopOT IJiad CUI'HAJla K [Ipomaxe) .

¢ Either profits could have been taken at the profit targets, or,
profits would have been taken using a trailing stop.



PacTsaxeHus

BO3BpaLLLaFICb K I[npaBujiaM, OIlpeneJIeHHBIM BHIIe B IJlaBe 4, MOXHO O@Hapy)KMTb, q4To

B Toukax D m E npomsomwnm pacTAXEHUA.
B Touke D pPEHHOK OINYyCTWMJICA HMXe LeJM pPacTAXeHMsa, HO [IpaBUJIo
BOCHPENATCTBOBAJIO HaM BOMTM CJMIIKOM PaHO.

BXOoIoa

B Touke E PEIHOK TOWHO HOOCTHMI' II€HE, ABJIARMENCS LeJiblo OJIS KOHLa pacTraXxeHnd »n

[IOBEPHYJI OOpPaTHO.

SAKJIIOUEHNE

Ha noHemesibHOM uapTe HeEMELKOM MapKy aHaJiM3 IIOKa3bBaeT:

HeOOoJIbIOoN Ba,ﬂerKOTZ, M3MEHEHe OCHOBHOI'O TpeHIa.

* [IoCkOJIbBKY HESCHO, KkakKas lieHoBasd LeJib BaxHee - IJIg pacTsSXeHUM
Koppekuuy, - obe paBHH IO cBoeMy "Becy".

3a KaxXOeM OOCTMXeHMEM PacCueTHBIX LEeHOBEIX ueJyemn cremyeT, HeMenOJIeHHO Jubo C

Wi OJjidg

* [Ipy OOCTMXEHUM LI€HOBOM LEeJM IJis IOJITOCPOYHOT'O PACTIXEHMS MIM KOPPEKLUM
MBI IIPOOOJDKAEM XIOAThb BHIIOJIHEHMS [NPaBMJla BxOIa. B OOJNBIMHCTBE CJIydaeB OHO

ABJIAETCHA INOOTBEPXIECHMEM M3MEHEHMA TPpEeHIIa.

* BBUIM BHOBBL IOIATBEPXIEHHE M IOPyTMe NpaBuila TPelauHTa:
- Bcerma paboTaThb C ypPOBHEM CTOIN-JIOCC.
- B ciydae oOCTaBJIEHMS [IO3MUMM BXOIOUTHL IIOBTOPHO.

- Jcnosb30BaTh NPMUOBIBHBEIE Leu JIMOO YPOBHM TPEMJIMHIT-CTOIl, B 3aBUCUMOCTMU

oT HpeﬂHOqTeHVHZ MHBECTOpPpa.

B kxauecTBe IOONOJIHUTEJILHOM CTpaTermyM MOXHO 3aMEHMTHB IIpaBMIIO BXOIa OXUMIAHMEM

OBOMHOT'O BO3BpaTa, OMNMCAHHOTO B IJlaBe 3.

lleHOBEIE LE€JM, OCHOBAaHHBIE Ha OOBEOMHEHUU paCTFDKeHI/H\/JI nu KOppeKLU/H\/JI He Tpe@yIOT

rnmogcueTa BOJIH MIJIM PacCIiIO3HaBaHMA BOJIHOBBIX (I)OpM

BPEMEHHOM AHAJINS3

Bo BpeMsa CeMMHApPOB [0 Teopuu DiumoTTa/duboHauuy, NPOBOIUBIIMXCA aBTOPOM B
1983r. B CoemmHeHHBHX llTaTax, MbB BBEJM TEOPU TPEeMIMHIA, CTPOTO OCHOBAHHYK Ha



BPEMEHHOM aHamus3e OuboHauum. CeromHsa B3Ta TeOpHUs CTOJb Xe BepHa, CKOJb M TOorna,
TOJILKO Telepb OHa IpPUI'OOHa IJig MCIOJL30BaHMSA Ha KOMIIBITEPE. "poduib
XapakTepucTuk" He WU3MEeHWUJICH. MoxHO @oKazaThb, YTO COOTHomeHus OduboHauum
ABJISIOTCH HAIEXHBIM M BHYTPEHHE COIJIACOBAHHBIM MHCTPYMEHTOM IJiS BPEMEHHOTO
aHaM3a M OOJIKHBL BKJIOUATHCS B MHBECTULMOHHYI CTPaTEIMO.

CoorHomeHns OMOOHAUUM MOXHO I[IPUMMEHUTH K JIOOOMY TOBapy WM [IPOMEXYTKY
BpeMeHM. OJOJIIMOTT BBEJI I[IOCJeIOBaTeJIbHOCTL OubOOoHaAuUuM B BUIE:

i, 1, 2, 3, 5, 8, 13, 21, 34, 55, 89, 144,...,

ckaszaB Ipu 2ToM: "OTa [IOCJIemOBaTeJIbHOCTb OUeHb I[IOJIe3Ha [IPYM Paclo3HaBaHUM U
M3MEPEeHUNM KaxIOM BOJIHEL ¥ [NPOTSXEHHOCTM KaxXIOI'O IBMXEHMS WU [IPM COBMECTHOM
MCIIOJIb30BaHMM C BOJIHOBOM TeopMell Takxe I[OoJIe3Ha B MNpelcKasaHuM IJIUTEJIBHOCTM
TPEHIOB B PAaB3JIMYHLIE [NEPMONE BPEMEHM — IHM, HEIeJM, MEeCsLb MM T'OObl. BpeMeHHOM
BJIEMEHT HABJISeTCHS He3aBMCUMMEIM MEXAHM3MOM, OIHAKO [IPOIOJIXaeT IIPENSTCTBOBATH
IIOMBITKAM I[IPMMEHUTH JiIo00e M3BECTHOE [IPaBMJIO INOCJIENOBATEJIbHOCTM K IJMUTEJIbHOCTU
Tperzma" (SsumorT, p. 180).

SJIIMOTT MCIHOJIB30BaJl IOCJEeNOBaTeJIbHOCTL dmOOHAUUM B KauecTBe 3aJaplero
BpeMsa MexaHM3Ma cJenyomyM ofpaszoMm: Eciy TpeHO NPOIJMIICS Ha OIOMH IeHb IOoJblie,
YeM HEKOTOPOE UMCJIO M3 IIOCJENOBATEJIbHOCTM, STOT TPEHI NOJIKEH MNPOIJIMTCS Hajlble,
oo cJrepywomero, OGoJsbllero, uYmcia. HanpuMep, ecClM TPEeHI IpoIoJjirkaJica 4 OHS, OH
OOJDKEeH IOJIMTBLCA MO KpaliHeM Mepe 5 OHeM; ecamM OH gnwicsa 9 mHelM, OH IOJIKeH 3aTeM
NPOOOJIXMTHCSA IO KpanHelr Mepe no 13ro mHsA.

[IpuMeHsss 3TO MNPaBuUJIO B paboTe, JIIMOTT CTOJKHYJICS C npofjieMamMu, I[IOCKOJIbKY
4upycijia B IocJjlenoBaTesibHOCTM OmMOOHaAWuyM CJAMIKOM CTaTudHel. OnHako pabora C
cooTHomeHyeM 1.618, oObenMHEHHEIM C NOMKAMM ¥ BIaOXMHAMM, COBEPUIEHHO OTJIMYHA OT
BPEMEHHOTO aHaJM3a 10 JJnoTTy. OHO OejlaeT MNpPpUMEeHEeHMEe IMHAMWUUHLBIM .

B IIPOTUMBOIIOJIOXHOCTDb QHHMOTTY, BMeECTO VCIIOJIBE30BaAHUA OnpeneJIESHHBIX 4YMCeJl
(Hanpumep, 3, 5, 8,...), IJd BPEeMeHHOTO aHajiuz3a OyOyT MCIOJIbL30BAaHH COOTHOUEHME
1.618 u obpaTHOoe cooTHomeHre 0.618. Mol mokaxeM, UYTO COOTHoumeHMe 1.618 mMoxeT
MCIIOJIbL30BATLCS HE3aBUCKMO, TO €CTb UTO BPEMEHHOM aHaJiM3 BO3MOXeH 0e3 moimcueTa
BOJIH.

IIH/ BPEMEHHHX IEJIEN

IHM BPEMEHHEIX LeJjlell - 5BTO Te OHM B OynyueMm, B KOTOpPHE OyIeT NPOMUCXOIUTH
CBABAaHHOE C LeHOoM cobeTue. CHOCOOHOCTL NpeIBMIOETb HOEeHb, B KOTOPEIM LEHH
OOCTUIHYT HaMeueHHOM ueJu, JubO HalpaBJIeHMe CMeHMTCH Ha obpaTHoe, cCTaja OH
maroM BIIEpen B MNPencKas3aHUu.

Iisa pacyeTa JOHEM BPEMEeHHBX leJiey Mbel ofpaTuMMcsa K TpydaM IPeduecKoIo
MaTeMaTuka EBkIMIA, KOTOPHIM pelmil 3alady [IPMMEHEHMS 30JIOTOT'O CeUeHUS K OTpe3Ky

P sMOM . (Cm. npunoxeHue A.) Ha puc. 1-4 orTpes3sok AB nnuHel L paszesieH Ha IOBe
yactu Toukom C. lycTre mamHE OTpe3kor AB m BC pabBHEH, COOTBETCTBEHHO, au b.
Ecam Touka C TakoBa, uto L:a = a:b, Torma C - 3TO 30JI0TOe CeueHMe oOTpeska AB.
CoorHomeHre L:a = a:b HazeBaeTCcsa 30JIOTEIM COOTHOIEHMEM. IpyruMmM  CJoBamu,
Touka C gmenuT OTpe30K AB Ha IOBe YacTM TakuM o0OpasoM, UTO COOTHOUEHMS DTUX
yacTel paBHE 1.618 m 0.618.

Ham BpeMeHHOM aHajlM3 OCHOBaH Ha WM3BCKaHMAxX EBkiamzma. Ecam cymecTByeT

HEKOTOPEIM CNOCOO CBA3aTh 3aKOH NPMPONH, BEPAXEHHE uYepes3s COOTHoleHMre OumboHaudm
1.618, ¢ xomeBaHUSAMM PHHKa, TO B3TO IOJXKeH OBTH Crnoco®, MNPencTaBJIEHHHM Ha
puc. 7-1.
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Figure 7-1 Calculation of a time goal day by using the distance between point A
and B and the ratio 1.618.

Puc. 7-1 BuUMCJIEHME OHS BPEMEeHHOM LeJiM OIPYM NOMOIM PACCTOSHMSA MeXIy TouKaMu A
u B u coorHomeHusa 1.618.

PaccMoTpuM nuky A u B Ha puc. 7-1 m ucnosb3yeM pacCTOSHMe OoT A 1o B B IOHAX
(MOXHO MCIIOJIB30BAaTh JIOOYK €OMHMUIY M3MEePEHMS BPEMEeHM), YMHOXUB 3TO PaCCTOsSHUE
Ha cooTHomeHye OmboHauum 1.618, mnpenckas3blBaeM MUTOTOBOe 3HaueHue C, KOTOpoOe
IpoMsB0OMIeT B IEHb

B + 1.618*(B - A).

C HasHBaT IOHEM BpeMeHHOM ueym (IOBI) . 9TO IeHb, B KOTOPHIM OXMIOAeTCHa M3MeHeHUe
HalpaBJIEHMS PEHOUYHOTO TpPeHIa.

3TOT TeOoMeTPMUECKMM INOOXOHN - DTO IPeMMyIleCTBEeHHO IIpelcKasaHue, a He
IIOMNBITKa YIHATbCHA 3a PHEHKOM; CJIeHOBaTEJIbHO, B TOPIOBJIO MOXHO BXOIOWUTbL M BEXOIUTH
M3 Hee BO BpeMsA WU3MEHEHMs LEeHH, a He nocjye. K Tomy xe, 5Ta TeopmuAa ABJdeTcd
OMHaAMMUECKOM, UYTO IIO3BOJISET €M NPUCIOoCabiMBATBLCS K YIJIMHEHHBIM MM YyKOPOUEHHBIM
KOJIeOaHMAM PEIHKA .

[lpuberasa k NpelCKa3aHMI BPEMEHHBIX leJiel, He CTaBAT LeJjibld yCTaHOBUTL, OyIeT
JII LleHa Ha BEHICIIEM MWJIM HM3IEM ypPOBHE B MOMEHT JocTuxeHus IBII. MoxeT oKa3aTbCsa
M TakKk, M Tak. JeHb BPEeMEeHHOM LeJM IpelCKasbBaeT TOJIBKO M3MEeHEHMe TpeHXIa, KakK
CcOOBITME, HacTylawollee B MOMEHT INOCTWXEHMS LeJMr. OTO IIokasaHO Ha puc. 7-2.
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Figure 7-2  (a) At a time goal day, the price may be high; (b} at a time goal day,
the price may be low,

Puc. 7-2 (a) B meHb BPEMEeHHOM leJiM lleHa MOXeT oOKa3aThbCsa Ha BHCUeM ypoBHe; (b)
B IOeHb BPEMEHHOM lLieJiM lleHa MOXEeT OKa3aThbCs Ha HMU3IEM YyPOBHE.

[Ipy MCHOOJIB30BAaHUM COOTHOWEeHMY OMOOHAUUM ONpelnejieHMe BPpEeMEeHM OOCTMXEHMSA
HaMeUeHHHX LeJjley MOXEeT BHIIOJHATLCHA Ha BHYTPUIHEBHEIX, IHEBHHX, [IOHEIEJIbHBIX MM
[IOMECAYHBEIX dYapTax.

TPEMIVHI C MCIOJB30BAHMEM BPEMEHHOI'O AHAJIU3A

Tp¥ COCTaBHHIX YaCTM BPEMEHHOI'O aHaJiM3a IOOJIKHBEI COIJIaCOBAHHO paboTaThb BMeCTe
OJI9 OOCTMXEHMS HaWJlydllMxX pe3yJibTaTOoB. OTO clenyouye (GakKTOPH :

* BenmuuHa OouiabTpa,

* IIHM BpeMeHHHX uejen (IBL) u

* IlpaBmjla BXOHOa, CTOIN-JIOCC M MNOBTOPHOTO BXOHa.

TouHO Tak Xe, KakKk WM B CJlydae TPEMAOMHITOBBEIX CUI'HAJIOB [Jig PACTAXEHUM U

KoppeKuMﬁ, MHBECTOP IOJIXEH IO BXOIa B PBHOK JOXMOaTbCHd IIOABJIEHUA ACHOTO
CUI'HaJla IJid OllpeneJIeHVA BPpEMEHU. OTO OXMUIOaHUE - prnHeﬁmaﬂ J4acTb TpeﬁﬂMHPa,



IIOCKOJIbKY CMTHAJIEl BCerna I[IOCTyIalT B TOT MOMEHT, KOT'Za MX MeHblle BCEeTOo XIyT. B
3TOT MOMEHT NIOCTYIJIEHUS CUI'HaJa cpencTBa MacCOBOM MHOpMalLMUM 3adacTyio
PEKOMEHIOYIOT MIPOTMBOIIOJIOKHEE CHEJIKM. Tak KakK BTOT MEeTOI NpelcKas3bBaeT M3MeHEHME
HanpaBJIeHMsd TpeHIa, TpeMIep IOOJKeH OBITb T'OTOB:

* [lokynaTh, KOI'Da lieHa Ha HM3IIEM YPOBHe U
* IlpomaBaThb, KOI'Ja lleHa Ha BHICIIEM YPOBHE.

Crenywoume pas3nejibl OTBETAT Ha BOIPOCH: "Uro Takoe BHCHMNM YypOoBeHB?" um "UTo
TakKoe HU3MIMM ypOBEeHb?"

Yro Takoe KkKoJjiebaHue?

dunbTP KOJI€OaHMsa - DBTO IOBWXEeHMe LeHb Ha MMHMMAaJIbHYI BEJIMUMHY B OIHOM
HaopaBJIeHMM. Y KaxXIOTO ToBapa €CTb CBOM COOCTBEHHEM CIeUMallbHEM KPpUTEepUM
MMHUMAJIbHOCTM, MWIM QUIbTPp. BenmuuHa oGuiabTpa OJiSd HEKOTOPOI'O ToBapa 3aBUCUT OT
UapTa — I[IOHeOeJIbHOI'O, IOHEBHOI'O MJIM BHYTPUMIHEBHOIO. OHa ornpenejyideTcd OOMH pas3s "
fosblle HEe M3MEHSAETCH.

Hmxe MBI yBMIMM, UYTO UYMCJIO CHEJIOK, COBEPUAaeMEX NPM MCIOJb30BAaHMM HOAHHOTO
MeTonoa OOpPaTHO NPONOPLMOHAJIBHO BelndMHe QuiabTpa. Ecam ¢uiabTp KoJebaHMS CIMUIKOM
MaJi, TO CMTHAJIOB CJMIKOM MHOTO M dYacTO NPOMCXOomAT "moTepM OT HalpaCHHEX
mnepraHmm" (whipsaw losses) Ha OOKOBHEX PBHHKax. ECIM MMHMMAJIbHAS BEeJIMUMHA
KoJIeOaHMs CJMIIKOM BeJiMKa, TO CUMIHAJIOB CJIMIIKOM MaJlo M HEKOTOpPHEe BaXHbBE IOBWKEHUSI
TpeHIa OynOyT, BEPOSATHO, YIIYLUIEHH.

107
Korma BrOpaHa HOpaBUJibHAS BeJMUMHA OMIBTPa, DTOT METOI IOJDKEH OUEeHb XOPOOo
paboTaTh Ha TPEHIOBHIX PHHKAxX. Ha OOKOBBIX PBEIHKAX OH IOOJIKEH CUJIBHO OTPAaHUUUTH
"HanpacHee neprauua" (whipsawing). IIpuMeps MMHMMAJIbHBIX BeJMUMH OGuIbTpa OJid
HEKOTOPEIX TOBApOB IPMBEOEHE HUMXE. STy 3HAa4YeHMusa OblIM I[OJIydeHE "BpydHyDO"
B 1983r. kak uyacTh MaTepualja K ceMMHapy Ha Temy "3osoToe ceuenme". IlocrenHsas
IpOoBepKa Iokaszaja, HaCKOJIbKO BTO BO3MOXHO, UTO 5STY MMHMMAaJIbHBIE 3HAUYEHUS He
VBMEeHUJIMCH. ECIM B COOTHOmEHMAX dumboHauuy €CTb CMBICJI, S3TM UMCJla He BaBUCAT OT
BPEMEeHU.
ToBap [lepron BpeMeHU dunb TP YPOBEHb CTOII-JIOCC
(B myHKTax)
MBENIAPCKUM GpaHK IOHEeBHOU 100 100
IOHEeOeJIbHEIN 400 200
HeMellKasg Mapka OHEBHOM 100 100
[IOHEeOeJIbHEIN 400 200
arIOHCKAasg MeHa OHEeBHOMU 100 100
IOHEe OeJIbHEIN 400 200
OPUTAHCKUM QYHT OHEeBHOMU 200 200
IOHEeOeJIb HEIl 800 400
Mas3yT IOHEeBHOM 200 400
KasHauerckue obamIralumn OHEeBHOM 1 16/32 1.50
[IOHEeeJIb HEI 3 2.00
S&P 500 IOHEeBHOM 400 400
Io4acoBOM 100 200

coeBble OOOEH IOHEeBHOM 40 30



e HMa IOHEeBHOM 20 25

30JI0TO OHEeBHOM 15 15
Kakao OHEeBHOMU 80 200
xobe IOHEeBHOM 500 300
CBMHEIE OKOpPOKa OHEeBHOM 200 200

Belcumme M HM3UME YyPOBHM KOJIeOaHUM

[locyie TOTO, KakK MMHYMAJLHHM QUILTP kojyiefaHuMs onpelnejieH Ha IHEeBHOM udapTe,
ero BeJMuMHAa KaxIbll OeHb AaHaJM3UPYyeTCs B COOTBETCTBMM C NPMBOIMMOM  HMXE
IpoLenypoO M3 UYeThHpEeX WaroB.

Mar 1. NweM IOBMXeHUE Ha MMHMMAJIbHYI BeJMUMHY kojiefaHusa. Hanpumep, Inis
HEMELKOM MapKM MMHMMAJbHOE OBMXeHMe ObJIo ycTaHoBJieHO B 100 myHKTOB, MIEeM
IOBVIXEeHNME B 100 IIYHKTOB oT HaMHMI3MeI'O HMUI3IeIl'O ypOBHF[ oo HAaMBEBEICIIET'O BEICHIET'O
(cMm. puc. 7-3).

Figure 7-3  To confirm a high or a low, we need a minimum swing size.

Pyuc. 7-3 [nga ODOOTBEPXIEHMS BHECHETO MJIM HMBIETO YPOBHS HaM HYyXHa MMHMMAaJIbHASA
BeJIMUMHAa KoJieOaHUS.

llar 2. MuHMMaJbHas BeJMuMHa KoJieBaHUsa OOJXKHa  OHITH nonreepxneHa. llocye
OOCTVMXEHNA MMHMMAJIbHOM BeJIMUMHE KoJieOaHMA YPOBEHE 3aKPHBITUA IOOJIXEH OBITb BHIIIE ,
yeM BBICIIMM YPOBEHbL -OHA, B KOTOPBIM MMHMMaJIbHAS BeJMuMHA KoJieOaHMS [IpeB30MIeHa
(s xosebaHUA BBepxX), KkakK IIokasaHO Ha puc. 7-4.
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Figure 7-4 To confirm a swing size, the close has to be higher than the mini-
mum swing size.

Puc. 7-4 [ya ODOOTBEPXIEHMSA BeJMUMHBE KoJieOaHMS YyPOBEHb 3aKpPHITUA IOJDKEH OHTbH
BHIIE, UEM MMHMMAJIbHAS BeJIMUMHA KOoJieOaHUs .

lar 3. Ha [OHEBHHIX yYapTax nOJsg [OOOTBEPXIEeHMS OHA C HAMBHECIMM YyPOBHEM MIEM
YPOBEHb 3BaKpHTUA OoJiee HUBKMY, UYeM HUBLMM YyPOBEHb NOHS C HaAMBHCUMM yYPOBHEM
(obpaTHOE mOJa @OHA C HaAMHMBMIMM YypPOBHEeM), Kak I[IOKasaHOoO Ha puc. 7-5. Ha
IIOHEOEJIbHEIX YapTax STOT Warl He HABJIdeTCHd H@O@XO,HI/IMI:IM, TaK Kak CaMa BeJIMUMHa
koJjiebaHMg 3Iechb OOoJiblle, UYeM Ha IOHEBHBIX YapTax M, CcJeloBaTeJlbHO, TpebOoBaHUE
IIOOTBEPXIOEeHUS OyHeT B B3TOM CJlydae CJIMIKOM OI'PaHUUUTEJILHEIM.

Close lower than
low ol high day

Figure 7-5  To confirm a high, the close has to be lower than the low of the
bighest day.

Puc. 7-5 [na noOoTBepXIOEHMS BECULIETO YPOBHS YPOBEHb 3aKPHTUSA HOOJIKEH OBIThH HMXE,
yeM HUBIMMY YPOBEHb IOHSA C HaMBBICIIMM YPOBHEM.
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Figure 7-6 To confirm a swing high, there has to be 2 minimum swing size in
the opposite direction from the highest high.

Puc. 7-6 [na [OOOTBEPXIOEHUSI BHICILIETO YPOBHA KOoJIe0aHUA OOJDKHO IPOU30ONTHU
KoJieBaHMe MMHMMAJIbHOM BEJIMYMHBEL B [IPOTMBOIOJIOKHOM HAMNpPaBJIEHMM OT HAMBBICUIETO
BEICIIETO YPOBHHA.

llar 4. MVmeMm kojsiefaHMe MMHMMAJILHOM BEJIMUMHH B NIPOTMBOIOJIOKHOM HalpaBJIEeHUM, Kak
IIo0KasaHo Ha puc. 7-6.

Crnenysa STUM JeTEIpEM maram, HaxoorM TIVIKU n BII&aIOMHEI, HeOOXOOMMEE IJIS

onpenejsieHnsa ""mHelM BPEeMeHHHIX Uejier". OTM dYeTHpe KPUTepMa MOI'YT [IOKaszsaTbCH
M3JIMIIHE YCJIOKHEHHEIMM, HO OHM TaKOBBIMM He ABJAKTCA. Hama 3amada — OIPaHMYUTH
YpCJIo OpollenumMx depes  OouabTp KoJjieBaHuM. UTOOB 3TOTO IOOUTHCSH, HeOOXOIMMBL

HEKOTOPEE OT'pPaHMUeHMs, KOTOpele cHmxanT "wyMm", mHaue KkoJieOaHUM MOXeT OKaszaThbCH
CJIMIWIKOM MHOT'O, TakK UTO MBI HE OKaXeMCs HEeCIIOCOOHH MX aHaJIM3UPOBATH.

BLHITOJIHMB BTY UYETHPEXWATOBYI MNPOLENYyPY, MOXHO OTMETUTL NUKM M BIAIMHE Ha
OHEeBHOM UYapTe HeMelKOM Mapku (puc. 7-7). Korma omnpeznejieHa MMHMMAJIbHAd BeJMUMHA
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Figure 77 Daily Deutsche mark chart from 02-92 to 07.92, The highs and |f:|ws
are marked as peak 1 to peak 5 and valley 1 to valley 6. (Source: TradeStation,

Omega Research, Inc.)

Puc. 7-7 JHeBHOM uYapT HEMELKOM Mapku C ¢eBpajsa no umoiab 1992r. Bricume M HMU3MME
YPOBHM OTMEUEHSE, Kak TIMK 1 - T1uK 5 u BramrvHa 1 - BonaguHa 6. (MCTOUHUK:
TradeStation, Omega Research, Inc.)

koJiebaHMsa, deTHpexumaroBad Ipolenypa OIMHaKoBa mOJjda Joboro ToBapa M JIoboro
yapTa, HEeBAaXHO, I[IOHENEeJIbHOI'O, IOHEBHOTO WJIM BHYTPUIOHEBHOTO.

VIckIioueHMe @ IIpy CUJIBHOM TpEHIOEe HeT MMUHMMAJILHOM BEJIMUMHEL @Manpa

PaccMaTpuBas IHEBHOM YapT HEMeLKOM MapKu, MOXHO YBUIETH KaK IOJIMHHOE
OOoKOBOE IOBUXEHUE, TakK M OUEHb CWUJIbHB OBUMM TPEeHI B MoHe ¥ uoje 1992r. Bo
BpeMs CUJIBHOT'O OBUbETIO TpeHIa He OBJIO OBMXEHUS, mampmero HoBee "Bricume" u
"Hysmme" ypoOBHM B paMkax I[Ipolelypbl, YCTAHOBJIEHHOM IJid OINpelejleHus IMKOB U
BIIAOVH.

CTaHOapTHBEE BHCUIME M HM3MME YPOBHM KOJIeOaHMM IOJDKHEI BOBHMKATL 10 KpanHeM
Mepe pas B 15 mHen. EcamM xe OHM He BO3HMKAKT Tak uyacTo, J[JBI CTaHOBATCS CTOJIb
OTIOaJIEeHHBIMU, uTO KoJIeOaHMsA pPeHKA OoJiblle HeJb3d "yxBaTuUTbh". Kpome TOTO,
OTCYTCTBME IHEM BPEMEHHBIX LeJie) NPUBOAUT K 3HAUMTEJNbHOMY BO3PACTaHMIO PUCKa IPpU
TperauHTe. bBezs OAMBKOM LeM, OoTMedanley MOMEHT CMeHH HallpaBJIEHMS PBEHKOM,
no3uLUMM IOJblle yIepXmuBalnTcsa M kojebaHusa Kypca akumy (equity swings) OynyT
fonbme. KOMNBIOTEPHHM aHalM3 [NOKABHBAET, UYTO HAWJIy4dllMe Pe3yJIbTAaTH OOCTUTANTCS C
IOBIl, oTMeuallMMM BEICUIMM WM HMBMUN ypPOBEHb He Iajiee, ueM uepe3 15 nHel.

Iy pelleHMs 3TOM 3alaudyM B Cjlydae, KoI'Ja PBIHOUHEI TpeHI IOJUTCHA He MeHee 15
noHey ©6e3 MMHMMAJIbBHOTO OouibTpa kojiebaHMsa, MB MCIOJIB3yeM MeHbIMM OUIbTP. M
IPpOCTO BHOMpPaeMm caMoe OoJibloe kKoJjebaHMe 3a [nocjienHue 15 mHeM, M3MepeHHOoe OT
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Figure 7-B  Market swing from high 1 to low 2 of 21 days without a valid swing
in between.

Puc. 7-8 KomebaHue PBEIHKA oT BHICLIETO YPOBHSA 1 OO HMU3MWEeTro YPOBHA 2
IPOOOJIXUTEJILHOCTEIO 21 meHb 0e3 3HAUUTEJIbHEIX KoJieDaHMM B 3TOM IIPOMEXYTKE.

HaMBBICWIETO BEICIWIETO YPOBHS IO HAMHM3METO HMUBWEro. JITOT METOH IOoKasaH Ha
puc. 7-8. ObecneumuTs OOCTATOUHYK uYacTtoTy [IBI BaxHee, JyeM [IpUIOepXUBaATBECH
OlpeneJIEeHHOY MUHMMAJIbHOM BEeJIMUMHEL KOJIEOaHUS .

STOT PMCYHOK IIOKa3EBaeT 3amady, KoTopasd MOXET BO3HMKHYTB Ha PEHKE C

CUJIBHBIM TPEeHAOM. 3Oech HNpMHATa BeJMuMHa ¢uiabTpa 100 nyHKTOB, [NOKa3aHHas Ha
JIeBOJM CTOpPOHEe uapTa, WM ONpeleJieHH HU3MLMM ypoBeHb N1, BeCcumMi ypoBeHb N1 1
HU3WUM ypoBeHb N2.

Belcumii ypoBeHb N1 u HM3mLMM ypoBeHb N2 pas3nesieHe 21 mHeM. IIpuMeHSsS OPaBUIIO
MaJIo¥ BEeJMUYMHB QMIBTPa Ha TPEHIOBOM pHHKEe, MmeM Haubojsbllee KoJeBaHMe MexIdy
BRICIIMM ypoBHeM N1 ¥ HM3mMM ypoBHeM N2. 9T0 koJebaHue HaXOOUTCHd MeXIOy TodKaMM
Pl m P2 =Ha puc. 7-9. Bzae paccrosHue Hl1 - Pl B »OHAX, MOXHO HAMTM HOBBII IEHb

BPEMEHHOM LeJN.
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Figure 7-9 The integration of a smaller filter swing.

H (High) = BeCmMM ypOBeEeHb

L (Low) = HuM3WMM yPOBEHb

P (Peak) = nuxk

TGD (Time Goal Day) = IBIl (OeHb BPEeMEHHOM LeJM)

Puc. 7-9 BkJIOUEeHMEe MeHblleTO QuiIbTpa KoJjieOaHUL.

Bongamchr: K IOHEeBHOMY 4YapTy HeMel KON MapKy, MOXHO TEM Xe& CcaMbeM Ccrnocobom

HaMTV MEHBUYI BEJIMUMHY KOJIeOaHMA. BHCUMM ypPOBEHb MEHbIEIO KoJieOaHMS HAaXOOUTCSH
Ha IMKe 6, a ero HU3UWMM yPOBEeHbL BO BIaIMHe 6, Kak BUIOHO Ha puc. 7-10. 310

[IoJiHaA npouenypa omnpenesieHnsa JIBI Ha PEHKaxX C CUJIbBHBEIM TPEHIOOM.
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Figure 7-10 Daily Deutsche mark from 02-92 to 07-32. Smaller swing is inte-
grated with peak 6 and valley 6. (Source: TradeSiation, Omega Research, Inc.}

Puc. 7-10 [HeBHOM uYapT HEMEeLKOM Mapku Cc obeBpans no wuwoab 19921, MeHblee

kojyie®aHmMe CBS3aHO C TIMKOM 6 UM BIAIOMHOM 6. (lcTtounuk: TradeStation, Omega
Research, Inc.)

JICKJIOUEeHMe : CJIMUKOM MHOT'O KOJI€OaHMM MNPOIJIO MMHMMAJIbHBINM QUMIIbLTP

B mpenpoymeM pasielie MMHMMalbHAasa BeJlMuMHa koJjiefaHusa Nepeonpeneindliachk M3-3a
OTCYTCTBMSA CTaHOAPTHHEX KkoJieOaHMM. BrlBaeT M IPOTUBOIOJIOXHBIM CJlyual. Bcero 3a
HECKOJIbKO OHEeM MOXeT [IPOM3OMTM CJMIIKOM MHOTO KOJIeOaHUM. OTO BIIOJIHE MOXET
CJIydMTBLCS Ha PBIHKE C 4uyThb OoJbumel, 4YeM OOBUHO, M3MEHUMBOCTHIO, KaK I[IOKak3aHO Ha
puc. 7-11. Bulcumme ypOBHM KoJieOaHMM, YIOOBJIETBOPSAKUME MUHMMAJIBHOMY OUIILETPY,
HaxomaTcd B Toukax 2, 4 u 7, HMBLMEe YPOBHM, COOTBETCTBEHHO, B Toukax 3 M 5.

UToOB M30exaTh UYpes3MEepHOTO WiyMa, YyIHOaJMM KoJieOaHMs, KOTOPHE MMET HU3WUM
YPOBEHb Ha TpPeTuM OeHb M BHCUWMM Ha NATHEM, ONMPAaschb Ha cJenyilee NPaBUIIO:
OOJDKHO MPOMTM IO KpaWHeM Mepe TpM OHS MexIy BBCHMMM M HUBULMMM YPOBHAMM IBYX
KoJieBaHUM, YIOBJIETBOPAKNIMX MUHMMAJIEHOMY OUIIbBTPY KOJIeOaHUS.

5TO OTHOCMTCS KkakK K BEepxXHMM, Tak M K HWKHMM QopMauMaM. YCIEWHOCTb
BPEMEHHOTO aHalusa 3aBMCUT OT I[NPaBUJIBHOTO OIpenejieHMs OIMKOB M BIaIMH.
CraHmapTHasa BeJuuuHa OOmiIbTpa Oblla BHOpaHa [OIpM IOMOWM aHajM3a [IPOLUUJIEIX Y4apToB,



1T =i |

Figure 7-11 Too many minimum filter swings.
Puc. 7-11 CaMmkoM MHOTO KOJIEOaHMUM MNPEBHIIAT MMHMMAJbHBNM QUILTP.

HO DTOT MMHMMAJIbHEM OuIbTp, HanpmMep, 100 Oa3mCHEX NYyHKTOB B CJjlydae HeMel KoM
Mapky, ABJISETCHA JIMUIb II€PBEM NPUOAMXEHMEeM K OINpeneJIeHMIO I[IPaBMJIBHEIX IUKOB U
BIaOMH.

0630p NpoLenypH

UeTHpexmarosas nNpolenypa, BBeIeHHas IJId aHalM3a OIMKOB M BIaIMH, OCHOBaHAa
Ha MMHMMAaJIbHOM BeJIMMUMHE koJieOaHma. OHa nIpmuronoHa B BOOJILIIMHCTBE PEIHOYHEIX
CI/I'I‘yaLU/HZ, HO, Kak MBI BUIOeJm, eCTb jZ8 VCKJIIUEHN A . Ha CUJILHOM ObBULEM WJIN
MeIBeXbeM pPhBIHKE YacTo CJjlydaeTcsd, UYTO KoJieOaHMM MMHMMAJILHOM BEeJIMUMHEL He
Habmonaercsa. Korma B TeueHue 15 mHel HeT koJieOaHUM MMHMMAJIBHOM BEJIMUMHEL, TaKOM

aHaJlM3 TPEeMIMHTAa CTAHOBUTCS HEYHNOBJIETBOPUTEJILHEM. [JIs PEleHMs DTOW IpOoOJieMsbl
IIPMUBJIEKATCA KoJieOaHMs MeHbllel BeJMuMHBEl. [pyras npobjema - CcJjydan, Korna
KoJIeOaHMM CJIMIIKOM MHOTO. OJTO MOXET CJYUMTHCS B I[IE€PMONEl HEPEeTYJISPHHX L[IEHOBHIX
OBMXEHUM. DOTa CUTyaluMsa Takxe MoxeT OBTb pas3pelleHa [IPYM BBEIEHMM NPOLENYPEH,

IVKBUOVPYOIEN YacTb WyMa .

EIE O CTPYKTYPE IIHEM BPEMEHHHX LEJIEN

Korma MBI paccMaTpuBaeM dYapT 3a JoboM NPOMEXYyTOK BPeMeHM, Mb CMOTPMM Ha
koJiebaHmMsa UeH. Mo BuIouMM ¥ OoJibliMe, UM Majile KoJebaHMsAa. IOTu kKoJebaHMsa pelnko
IIPeOCTaBJIST BOJIHOBYI CTPYKTYPY, OIpelelideMyld Teopuel OJIMoTTa, I[IOCKOJIbKY
OOJIBIMHCTBO PBIHOUYHEIX GopM "HeperynsapHE". Kak yxe oOOCyXHOaJIOCh, 3TKM HepeTyJiSapHbEe
PEIHOUHBIE QOPMBl ABJISITCSH PE3YyJIbTATOM CJIOXHBIX KOPPEKUUM M PACTIXKEHUN.

PaboTa C OHAMM BPEMEHHEIX lieJjleM He TpebyeT MCIOJNb30BaHMa NOONCUEeTOB BOJIH. B
3TOM aHaJM3e He BaXHO, HABJISAEeTCHA JIM PHHOK OBYbMM, MeIBEeXbMM MJIM OOKOBEIM.
CoorHomeHMe OmboHauuy 1.618 npsaMO NPMMEHSAEeTCs K XOPOWO BHPAaXeHHHM KoJieOaHMAM
PEIHKA .

Bo Bpewmsa BEIUMCJIEHU A oHen BPEMEHHEIX ueJyemn MBI HMKOTI'IIa HE 3HaeM, OymeT Ju
PEIHOYHAaA LIeHa Ha BBICHIEM WJIVMI HU3INEM YPOBHE B TeX TOodYKax, roe IOoCTUramnTCcd STU



IBII. MoxeT oka3aTbCda U Tak, M Tak. [lpencka3aHKe IOHEM BPEMEHHHX Lejley — 3TO
[IOBOPOTHAaA Toduka. Hawma uesnp - 3TO:

* [lpomaBaThb, €CJM PHIHOUHAaS LieHa OpM OOoCTwxeHuM [BIl BEICOKa MM
* IlokynaTb, €CJM PBIHOYHAA LieHa Opu nocTwxeHuu Bl HM3KA.

Jcrionb3ysa IIOoCJieIHMe IBa BHCUMX YPOBHS, MOXHO CIlaHMpoBaTh [BI, Kkak
IoKasaHoO Ha puc. 7-12.

High High TGD Low
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Figure 7-12 {a) Using two valid highs, the price can be low when the TGD
is reached; (b) using two valid highs, the price can be high when the TGD is
reached.
High = BoCcumM ypOBEHb

TGD High = BeCmmMM ypoBeHb B [BI]
TGD Low = Hu3WMM ypoBeHb B JBI]

Puc. 7-12 (a) MVcnonps30BaHBEL IOBa HAIEXHBIX BHECUMX YPOBHS, npm moctTmxeHuu  IBI]
1IeHa MOXeT OKasaTbCsa HUIKOM; (b) mcnosb30BaHBEl OBa HAIOEXHBEIX BHECIIMX YPOBHS, IIPU
nocTmwxeHun JBIl L1eHa MOXeT OKasaThbCsS BHICOKOM.
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Figure 7-13 (a) Using two valid lows, the price can be high when the TGD
ts reached; {b) using twe valid lows, the price can be low when the TGD is
reached.

High = BoCcumM ypOBEeHb
Low = HU3LMY YyPOBEHb
TGD High = BeCmmMM ypoBeHb B [BI]
TGD Low = Hu3WMM ypoBeHb B JBI]

Puc. 7-13 (a) MVcnonps30BaHBEL IOBa HAIOEXHBIX HU3MWMX YPOBHSI, npm moctTmxeHuu  IBI]
LleHa MOXEeT OKa3aTbCsa BHCOKOM; (b) MCHONB30BaHE OIBa HANOEXHBEIX HU3MWMX YPOBHS, IPU
nocTmwxeHun JBIl 11eHa MOXeT OKasaThCsa HUMBKOM.

Taxkom xe pacuerT, KaK BBIIOJIHEHHBIM C MCIIOJIb3OBaHMeEM IBYX TIIOCJIEOHMX BBEICIINX



YPOBHEM, MOXHO MNPMMEHMUTL K IOBYM [OCJI€OHMM HM3IMM YPOBHSAM. Pe3yJIbTaTH NOKa3aHH
Ha puc. 7-13.

O3HaKOMJIEHUE C DSTYMM YEeTHPbMA KOMOMHALMAMU [IO3BOJIAET IIOHATH, uTo
IPOMCXOOUT C pes’yJibTaTamy, Kkorma oO0beIMHAITCHA pacdeTH Bl ¢ MCIOJIB30BaHMEM
BHICIIMX /BEICIIMX YPOBHENM M HMB3WMX/HM3MMX. B JyudmeMm ciydae, IBI, paccuMTaHHHE II0
BHCMMM/BHCMMM YPOBHAM U HMSMMM/HMSMMM, COBIlagawT, IpmxondaCb Ha OIOMH M TOT Xe
IEeHb . Ho 2T0 wmOeasbHBIM CJydan. Bojsiee nmnpaBnononmo6bHO, yro JBI He OyOgyT
CoBNazjaThb. Hamayudmmil peajibHO BO3MOXHEIM CJydaM - 5TO KOI'Ha HECKOJbKO [BI]
OKaseBaWTCa OIM3KM »OPpyT K IOpyTry, CO3IaBasd BPEMEHHOM MHTEepBajl MJIM BPEMEHHOU
fapbep. Korma MHOXecTeBeHHEIe ][IBIl coBmnamamT, BHIIE BEPOATHOCTBL TOI'O, YTO PHHOK

VICHEITaeT WM  KPaTKOCPOUHYK KOPPEKLMD, WM IOJIHYK CMEeHY TpeHDa. IBII,
paccuMTaHHEIE Ha OCHOBE IOHEBHHEIX HOAaHHEIX, OoJjiee HaOexXHB, 4YeM BHYTPMUIHEBHHE
Pre3yiibTaTHl; ITIOHeOeJIbHEIE ITaHHBIE npedrnouTmuTreJibHeEe JIHEBHEIX . HpM MCIIOJIE30BaHUMN
IOaHHEIX 3a 0oJjlee NPONOJIXMTEJIbHHM [epMol YPOBEHb llyMa MEHble.

Puc. 7-14 nokaswpBaeT oObenmHeHume [BIl, HaMIOEHHEX C MCIOJIL30BaHMEM BHICHUX/
BHICIIMX YPOBHEM M HMUBMUX/HUBMLMUX .

High High TGD High
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Figure 7-14 The same time targets are reached by calculating TGDs from high/
high or low/low.

High = BrCmmM ypOBeHb
Low = HMBUWMM YypPOBEHb
TGD High = Brcumy ypoBeHb B [BII

Puc. 7-14 TIlpu pacueTe Bl C MCHOOJBb30BAHMEM BHICHMX/BHCHUMX YPOBHEM U HU3MWUX/
HU3MLMX OOCTUTATCS OOHM M Te Xe& BPEeMeHHEE LeJN.

[Ipy NPUHATHM pPelleHMA 00 MHBECTMPOBaHMM MOI'YT BOBHMKHYTH NOPOOJIEeMBl, KOI'Ia
BO3MOXHEIE B IAaHHOM CUTyaluM pacCdeThl BPEMEeHHHX Lejiey npmsBonaT k JBI, He
HaXOOAWMMCA PAOOM. OTO MOXET CJYyUUTbCHA, KOoI'Za OTJIMYUaKnMeCcs BPEMEHHEE CUITHAJIH



IIOJIy4daloTCsa M3 BBUMCIJIEHMM [0 IIOCJIeOHMM IBYM BHCUMM YPOBHSAM M IO IIOCJIEOHMM IBYM
HMU3mMM. 9Ta CUTyalus IpencTabjieHa Ha puc. 7-15.

Ha pwuc. 7-15 BpemeHHOM MHTepBas oT Hl nmo H2 paeT BpeMeHHYH lejb H3.
IpomMexyToxk oT L1 1mo L2 zmaeT BpeMeHHYyDO Lesb L3. B KOpPOTKyH MNO3MLMIO HYXHO
BXOIOUTL, KOT'Ia LeHH IocTurailT H3, MNOCKOJIbKY SCHO, UTO BTO BHCUMUNM YPOBEHbL LIEHH.
Mel eme He MOXEeM 3HATh, 4yTO NpomM30oMIeT, Korma OyneT IOOCTUMIHYTa BPEMeHHas Lejlb
L3, HO DBTO HE MOXeT IIOBJIMATL Ha CIOeJIKY, OCHOBAHHYI Ha H3. Bxonm B KOPOTKYIO
CIOeJIKy BEHIIOJIHAeTCd B H3, a ypoBeHb CTOII-JIOCC IIOMellaeTCsa Hal BHCULMM yPOBHEM B
COOTBETCTBMM IIPaBMIJIOM BXOIOa. Ecim Inosmumda OCTaBJIAeTCHd, MOXHO YCTaAaHOBUTEB HOBYIO
KOPOTKYI MOBMLIMI Ha L3, eCcJM lleHa BCe elleé HaxXOIMTCS Ha TOM YPOBHEe, Ha KOTOPOM
oHa Owula B H3, coIjlacHO MOpaBWly [IOBTOPHOI'O BxoIa. ECIM Xe SCHO, UYTO lieHa
HaxoOMTCHA Ha HM3IEM YyPOBHEe, BXOIN B HOBYH IJMHHYK [NO3MLMI BEIIOJIHAETCH B
COOTBETCTBUM C IpaBUIIaMU.

H1 Hz Ha
High High TGD High
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Figure 7-15 Different time targets are reached by calculating TGDs from high/
high or low/low,

H (High) = BeCHMM ypOBeHb
L (Low) = Hu3WLUN ypOBEHb
TGD High = Bmcmm ypoBeHb B [IBI]
TGD Low = Hu3WMM ypoBeHb B JBI]

Puc. 7-15 TIlpu BoumcieHuu Bl Ha OCHOBAHUM BHICHIETO/BHICHIETO YPOBHS U HU3mWETO/
HM3MEeTO OOCTUTAKnTCHId OTIMYAKIMEeCs BPEMEHHBE LeJl.

AHaJM3 IOHEM BPEMEHHHIX [leJieli, OCHOBAHHHX Ha BHCUIMX/BHCIMX YPOBHAX ¥  HUSIUX
/ HMU3WMX

OCHOBHOE Ha3HA4YeHME IOHEM BPEMEeHHEIX leJieM OOJIKHO OBITh SCHBM. Ha HOopMalbHOM



PEIHKE PacCCTOAHME MeXOy OBYMA BBICHIVMM YPOBHAMM WMJIM OBYMA HU3UMVMM, YMHOXEHHOE Ha

cooTHomeHMue 1.618, @nmaer IOBI. Ilepen HauaJioM pabOTEl C TeOpMelN BPEMEHHEHX leJiel
CHauaJjJla BamaiguMm Bomopoc: "VMeeTcsa JM  BHCUWMM MM HU3WMM YPOBEHb koJieOaHusd,
npesblnaonMy QunsTp?"  ECHAM OTBET MNOJIOXUTEJIbHBIM, TO: "He ceromHsa JiM y HAC IEeHb

BpeMeHHOM ueym?"

[IpmMeHeHMa [BI MeHSKOTCS B 3aBUCUMOCTM OT MX OJIM30CTM K NIMKY MM BIaOMHE.
[Ipy HOPMAaJIbHOM XOIe COOBITUM PHHOK:

* ObpasyeT koJjebaHMe, yIOBJIETBOpSAKIEee BEeJIMUMHE MMHMMAJIBHOTO QuUIbTpPa.

* IocTUTaeT IOHS BPEMEHHOM LeJiu.

* ObpasyeT BHCUIMM WMJIM HUBMWLUNM YPOBEHbL TEeKYIEeI'O OBMXEHMS LEHH.

* JlacT CcuTI'HaAJ K BXOOY.
IBI NpMxOOATCS Iepel IOMKOM MM BHaOMHOM MAM Ha HMX. dalle BCero BCTpedYaeTCsd
cuTyaumus, KoTma IVK WMV  BIAOUHY opu JocTwxeHum OB eme He BUIHO.

MeCTOHaXO)KJIeHVIe nmocrsiegymumero IIMKa WM BIIaIMHBL He rMeeT 33HauUeHMd OJIS OCHOBHOI'O
TPEMOVMHTOBOI'O MNomxoma (cM. puc. 7-16).
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Figure 7-16  {a) TGD occurs before the peak; (b) TGD oocurs at peak.
Puc. 7-16 (a) IOBL npuxomuTcsa nepen nmxkoMm; (b) IBL nNpuxomOMTCsa Ha UK.
IBI nmpmMxXoOoATCHA Ha OIOVH IOEeHb I[O3Xe MNIMKa WM BIAOVHB. Bo MHOrTMX cuTyaumdax  IOBID
"mepeckakMBawT" NOUKM MM BHaOMHBI. MOXHO He OTMedaTb 3TOTO, OIOHAKO 2TO MOXET
BHECTM CYUeCTBEHHEE M3MeHeHuda B cretky. Ecam [IBI nNpmuxoOomMTCcsa Ha OeHb I[I03Xe IUKa
WM BHAaIMHH (CcM. puc. 7-17) ¥ Ha DTOT IOeHb I[pPaBMJIO BXOHa elle He IeNCTBYeT,
HYXHO XIOAaTb Haudajla IOeMCTBUA IpaBuila BxoIa (mpaBuiia BxOIa OOCYXIAalTCS HMXE B

3TOM TIJlaBe) IJid BXOZa B PHIHOK.
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Figure 7-17 TGD occurs one day after peak.

Puc. 7-17 OBl npmMxOoOMUTCS Ha OOMH HOEHb I103Xe IIMKa.

IBlI, npuxonmsaTcsa ©OoJjiee YeM Ha OIOMH IOeHb r103Xe IIMKa WM BIaIOMHEL. Korma [IBII
npxomurcsa OoJjlee yeM Ha OIOMH IHOeHb I[103Xe IIMKa WMJIM BIAIMHH, CUTyauus CTaHOBUTCH
HeOoIpeleJIeHHOM’ . Ecam He OpomM30LJIO MMHMMAJIBHOTO KoJieOaHU4Ag, IBI mMrHopmpyeTCcd

(cm. puc. 7-18).

by

TGD

Figure 7-13  TGD occurs more than one day afler peak.

Puc. 7-18 [OBI npmuxomIMUTCa OOJiee UeM Ha OAMH IEeHb I[IO3Xe IMKa.

[lpyMep TpelnmHTa. UYeTeHpexmaroBasd Npolielypa YyCTaHaBJAMBaET MeTOI OlpelnesieHus
NMKOB M BIaIMH. O9Ta Hnpolenypa paboraeT npu JioOOM ToBape M Ha JioOOM dapTe:
BHYTPMIHEBHOM, IHEBHOM MJM I[IOHEeIeJbHOM. Ha @»OHEeBHOM UYapTe HeMeLKOM MapKu

(prc. 7-19) nokaszsaHB NMKM M BIAOMHBE, KOTOPHE IOOJIKHEI OBITH ONpPEeleJIeHH IIPM ITOMOIIM
3TOTO METOHa.
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Figure 7-19  Valid peaks and valleys. (Source: TradeStation, Omega Research,
Inc.)

Puc. 7-19 HapexHele OIUMKM UM BIIAOUHEBL. (McTounmk: TradeStation, Omega Research,
Inc.)

Korma BrHCUME M HM3MME YPOBHM YCTAHOBJIEHH], MOXHO BHUMCIHIMTE IIBIl Ha OCHOBe
PACCTOSHMM MeXIYy BEICUIMMM YPOBHAMM M PACCTOSHMM MeXIYy HMU3UWUMM YyPOBHAMM. UTOOH
YIIPOCTUTB OGOBHaquVIH, BCe BEHICIIME YPOBHU OTMEUYEHEL YeTHBIMM YMCJIaMN, a BCe
HMY3IME YPOBHM — HEUEeTHBIMM. JVICIIOJIB30BAHO TOJIBKO COOTHOomeHMe OmboHauum 1.618.

IOBL 1Oy BEICIIMX yPOBHEM OBIM BHUMCJIEHB B CJlleOyllleM HOpsaIKe:

* PaccTosHME OT BEHCHETO ypoBHs N1 mo BECmETro ypoBHs N2,

YMHOXeHHOe Ha 1.618, = IBI A
* PacCcTosHME OT BEHCWEIO YypoBHS N2 mo BHCWeIO YypoBHS N3,

YMHOXeHHoOe Ha 1.618, = IBI B
* PacCcTosHME OT BEHCIETO YypoBHS N3 mo BHCmETO ypoBHsS N4,

YMHOXEeHHOe Ha 1.618, = IBIl C

IOBI 10Jig HUBWLMUX YyPOBHEM OBUJIM BBUMCIIEHB B CXOIOHOM IIOPSIKE:

* PaccTosgHMe OT HU3WEeIo ypoBHA N1 mo Hu3mero ypoeHa N2,

YMHOXeHHoOe Ha 1.618, = JIBI G
* PaccTogHME OT HU3WeIOo ypoBHS N2 mo HM3mWeIo ypoBHS N3,
YMHOXeHHOe Ha 1.618, = IBRI H

* PaccTosgHMe OT HM3WETOo ypoBHA N3 mo Huamero ypoeHsa N4,
YMHOXeHHoOe Ha 1.618, = IBI I



Ha puc. 7-20 nokasaHB IMKM, BIAaIOMHE M pacueTHHe [BII.
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Flgure 7-20 The calculation of TGDs and buv and sell
TradeStation, Omega Research, inc.)

Puc. 7-20 Bwoumciyenue [BI ¥ CUTHAJH K [OKYIIKE ¥ IIPOIaxe.
(lcTounmk: TradeStation, Omega Research, Inc.)

IOBIl, wmcnoJb3youye OuiIbTPH KojieOaHUM OOJibliel BeJIMUMHLL

signals. (Source:

Konebauusa ¢ ouiabTpoM OOJiblIeM BEeJIMUMHE MHOTOKPATHO BOSBHMKAIT HA IIOHEOEeJIbHEBIX

yapTax. HanpumMmep, KoI'Za wMMeeTcsa koJjeDaHMe Kypca HeMelKOoM
nyHKTOoB (1000 6a3MCHHIX NYHKTOB), OIUKM UM BIAIOMHBE OOBEIMHSITCSH
BCEeMM UETHPbBMS Cliocofamm (BHICIIME /BHCIIME, HU3MME/HU3mue,
HMU3mMeEe /BHCIIME YPOBHM) . D2TOT METOI I[OoKa3aH Ha puc. 7-21 Ha
HEMeLIKOM MapKU.

Mapky B 10 MOJIHBEIX
0yl nojydeHwmsa IOBID
BHICIIME /HMBWUE U
IOHEeIEeJILHOM YapTe
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Figure 7-21 Weekly Deutsche mark chart from 07-89 10 §7-92. Buy and self sig-

nals generated with the time analysis, (Source: TradeStation, Omega Research,
Inc.)

Puc. 7-21 IloHemesbHBIM YapT HeMelLKoM Mapku ¢ wumiona 1989r. no wmoone 1992r.
CuTHaJEL K I[OKYyIKe U I[pomaxe, I[OJydeHHEE I[IpM I[IOMOWM BPEMEHHOTO aHaJlu3a.
(McTounmk: TradeStation, Omega Research, Inc.)

OB30P

B msTOM rmaBe 1nokasaHo, KakK BaxHO HaxomuThb B, KOTOpPEE OOBEOMHAKT C
BPEMEHHOM KOOPIMHATOM aHalM3a. B HelM IoKa3aHOo TaKxe, 4YTOo NpOoMCXOomouT, Korma [BI]
OOCTUTAalTCA, I[IOOTBEPXIOaeTCA Cuja, 3ajJloXeHHada B 3TOM aHaiumse, M OCBelleHa POoJib

TOUHOCTM M OUCLMUILJIMHB, HEOOXOIOMMEIX, UYTOOHBl CJIeNOBaThb HOAHHOM CTpaTeIUM.
BaxHpIM OKaszsajioCk MeCcTOHaxoxneHme [IBIl IO OTHOWEHMI K NPOABJIAKNIMMCA OUKY WA
BllaOVHE . Korma [IBL npuxommTca ©OoJiee 4eM Ha OOMH IeHb [I03Xe IMKa MM BIAIOWHEL,

OH WUTHOPpHMpPpYyeTCHd, €CJIM TOJIbKO He IIPpOoM30UlJIO KoJIeOaHMsa MMHMMAaJIbHOW BeEeJIMUMHE.

Ha CHMJIBHEIX PBIHKAx BO3MOXHE MHTepBaJikl B 15 nHeu, BO BpeMs KOTOPBIX He
IPOMCXOOUT KoJeOaHUM, YIOOBJIE TBOPAOIMX KPUTEPMIO MMHMMAaJIBHOTO OQUIbTpa u
HeOOXOIOMMEIX IJIS BbEUMCIJIeHUs IBII. B sToM ciaydae OJid MNOJIyUEeHMA MCKOMBEIX [IBI MOXHO

MCIIOJIb30BaTh KOMOMHALIMIO npeaploymmx BI::ICLLU/IX/HVIBLLU/IX niim HVIBLUI/IX/BBICLLU/IX ypOBHeI;I.
Ha noHenmesibHBEIX JyapTax BO3MOXHEI OUEHBb Bonbume KOHefjaHMF[, KOTOPEIE TIPMBOOAT K

IBII, OTIOaJIEHHEIM Ha MECSLEBl. IO pemeHusa DSTOM NpoOJeMH TaKXe MCIOJIb30BaHa
KOMOMHALMSA MNOPEeNBOylMX  BBICIMX/HUSIMMX WM HUBMUX/BHCUIMUX ypOBHelM. Hanpumep,
KoJieBaHMe Kypca HeMelKOM MapKu B 10 MOJHHEX TNYHKTOB (50.00 - 60.00)

paccMaTpuBaeTcs, Kak OoJblioe.



HOOIIOJIHUTEJIBHHE IIPABIMIJIA

OOBIUHO

Bx
maramMm

Chy
Ipu IO

€ IpPaBMJIO BXOOa

on B HOBYKI KOPOTKYIO IIO3MIIVIO BEITIOJIHAETCA B COOTBETCTBUMA CO clienymomrmm

CHauaJjla LeHH IOJIXHE IIOMTK BBepx OoJjlee, UYeM Ha BeJIUUMHY MUHMMAJIBHOI'O
TpebyeMoro koJiebaHud,

3aTeM HactTynaet [IBI u

HakoHelr, MEI nponaeM IIpM 3aKPHEITUNM, KoOoI'ma lIeHa 3aKpPETUA HVXe HM3meIro
YPOBHA IOHA C HAMBEICIIMM YPOBHEM.

a IocJIenoBAaTeJIbHOCTHL BXOHa IokaszaHa Ha puc. 7-22. OObHYHOe NpaBMIJIO BXOooa
KyIIKe cJjlegyeT TOM Xe CcaMOoM MNpolenype.

————— - -Sek signal
Mhl?mm t Jr 1 + t1 i
swing size _|_ Jr ‘I' -[' +
- k _________ -|- + + Close lower than
} T jow of highest day

Low =

T +

— g 1.618—

Low Low TGD High

Figure 7-22 Normal entry rule.

HU3WLUM yPOBEHb

TGD High = BrICIMM ypoBeHbL B [IBII

Puc. 7

-22 OO6bUHOe NOpaBMJIO BXOna.

JOmoNIHUTEJIbHOE MNPaBMIJIO BXOna

HONOJIHUTEeJIbHOE IIpaBmMJIO BXOIa IOOJIXHO IIaTb HaM IaHC BOMTU B PEIHOK BO BpeMA

OuUeHb
PBHIHKA .

CMJIBHOI'O IBUMXEHNMA. B S5TOM CJiydae MEI XOTVMM VHBECTUPOBATDH IO 3BaKPBITUA
IJia OONOJIHMTEJIbHOT'O NpaBuila BXOoIa CUTHAJI K IIpodaxe II0JIyualnT CJieOyrlyM

obpa3zoM (mokasaHO Ha puc. 7-23):

*

*

[locyie TOTO, Kak BOBHUMKJIIO koJjieOaHME BBEpX, I[IPEBHIIAKIES MMHMMAJILHOE, U

[locyie TOTO, Kak HactTynwi IBL, Torma



* HponaeM, KOI'oIa LEeHa HapyuumT IMpenplnylre 4 HUBmWUX YPOBHA.

T o

Jr | Sell af
Minimum 1 L 4 day dow
awihg size J[ JF-|-+_|_+++ breakout

I LA
H

A

-0 1.618 -
Low Low TGO

Figure 7-23 Additional entry rule.

Low HMBLMM YPOBEHBb
TGD = IBIL

Puc. 7-23 [HOONoJIHUTEeJIbHOE [IPaBMJIO BXOoIa.

IOTIOJIHUTEJIbHOE MNPaBMJIO BXOHa IIPM INOKYIKEe COCTOMT B CJenyK leM:
* Ilocyie TOTO, KakK BO3HUMKIIO KoOJieOaHMe BHU3, IIpeBbIIAIEEe MMHMMAJIbLHOE, U
* Tlocye TOTO, Kak HactTynwuin IBI, Torma

* JlokynaeMm, KOT'Ia LEHa HapylMT HOpensnyumye 4 BEICHMX YPOBHS.

[IpaBUJIO CTOI-JIOCC

Cromn-Jjiocc HeoOXOOMMO BceT'la BBOIUTH OIHOBPEMEHHO CO BXOIOM B TOPI'OBJID.
SbbexTUBHEIM CcrioCOOOM pasMelleHMS YPOBHS CTOII-JIOCC aBJdeTcsa paboTa C LIeHOBEM
KBampaToM (cMmM. TJyaBy 3, puc. 3-14). Ha OHEBHOM uUapTe CTOPOHAa KBaIpaTa paBHAa
PAacCCTOSHMIO B MSThH OEJIOBHIX OHEM. Ha NOoHeIeJIbHOM YapTe CTOPOHAa KBaIpaTa paBHAa
PacCTOSHMIO B IATb HemeJib (cM. puc. 7-24).
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Figure 7-24 Stop loss rule.

Puc. 7-24 IIpaBMJIO CTOII-JIOCC.

[IpaBMJIO IOBTOPHOT'O BXOIa

Korma ocTaBjsgeTcs JIMHHAS [O3MLUMsS, I[IOBTOPHEIM BXOI B HEe BO3MOXEH, eCJu
PHIHOUHLEIE YCJIOBMS YIOOBJIETBOPSAIT OOBUHOMY MNPAaBUIYy BXOHa, a PHHOK He CcoBepumall
OBMXEHUS BBEPX, YIOBJIETBOPAKIETO BeJMUMHE GuibTpa KojiefaHus. ITO MOXHO YBUIETH
Ha puc. 7-25.

Stop lass

‘I'i - ‘h _ Re-enter on parameter
I

| of normat entry rule
; + +++ +++n
N (R S R Sell signal on closa lower
MI_I'!I"I"IL:_I'T'I<I> Jr * + than low of high day
swing size +
_ T ]l
F
4
*—1.(]—*-'-—1.6'1&—*
Low Low TGD
Figure 7-25 Re-entry rule.
Low = HU3LMY YPOBEHb
TGD = [BI]

Puc. 7-25 IlpaBuMjiO NOBTOPHOT'O BXOIA.

Korma OCTaBJIA€eTCA KOpOoTKad IIOo3MIMA, HOBTOprH;I BXOO B Hee BO3MOXEH, eCJIn
PEIHOYHEIE YCJIOBUA YIOOBJIETBOPAKT OBOBIUHOMY npaBmily BXOIa, a PEIHOK He cobepualjl
IBVIXEHMA BHU3, YIOOBJIETBOPAKIWEIO BEJIMUMHE (l)I/IJ'Ipra KoJIeOaHUA .

SAKJIIOUEHNE

SIIMOTT MOMCaJl O BPEMEHHOM 53JjieMeHTe: "MoxeT MeHATbCSA OJIMHA BOJIH, HO He UX

yycJo. 4Ymciia M3 5TOM NOCJHeIOBaTeJIbHOCTM (mocjiegoBaTesbHOCTM dmbOoHaAUUM) I10JI€3HEL
PRPRPRP RS RO RS RO RO RS RO RO R R Rr Re e e Ro Rr R Re Rr R he e R R e R R e Rr R e Re R Ro Ro R Ro o ol (p ]_29) .



IBmxeHUE, pacTsaHyBlleeCs CBHIUIE Tpex IHEM, He IOJIDKHO CMEHSATbCHA OOpaTHBIM IO
OOCTUMXEHNMA I[IATOI'O OHHA. ,[[BM)KeHMe, IIpeBHIIaKIIEE IIATH ,HHeﬁ, IOOJI)KHO IOJIMTBCH BOCEMB
oHelM. JHeBATUOHEBHE TPeHI He IOJIXKEeH BaKaHuMBaTbCd IO TPpMHAILATOI'O IOHL, UM Tak
majlee. OTa OCHOBHas CxeMa pacueTa M3MeHEeHMM TpeHOa OIMHAaKOBa IJiS IIOYaCOBHX,
OHEeBHBEIX, TI[IOHENEeJIbHEIX ¥ I[IOMECSUYHBIX JaHHBIX. KaxXIOeM M3 3TUX CJIydYaeB gBJISETCH
IPUMEPOM COOTHOWEeHMa OmOOHAUUM M OCHOBOM IJiS OHEM BPEeMEeHHHIX LeJen.

Ham nomxon kK OIIpeneJIeHMI0 BPEMEHM OCHOBAH TOJIBKO Ha COOTHOomeHuM duboHauuu
1.618. OH @mocTaToO4YHO IPOCT M padoTaeT, MIO-BUIMMOMY, Kak Ha OOKOBEIX, TakK U Ha
TPEHIOBHIX PHIHKAX. B TO BpeMsa KakK [NOIOXOI JJIMOTTa BeCbMa CTAaTMUeH, Hall IOOXOI
BeCchbMa IOMHAMMWUEH.

CaMoOe 3BHAUMTEJIbHOE paszjuuue MexIy HOaHHOM M paHee BBEIEHHHMM CTpaTeTUsIMU
cocTomT B TOM, uToO B paMKax 3TOM TeoprM MBI ydaCTBYEM B MHBECTUPOBAHUU GOHbIHyIO
YacTb BPEMEHU.

OTa TeopMsa TECHO CBf3aHa C 3akKOHOM IIPMPOIEBl, BHPAaXEHHEM uYepes COOTHOIEeHMEe
dyboHauuy 1.618. 370 O3HauaeT, UTO Teopus [BI mMeeT mpenckasaTesIbHOE 3HAUeHUE,
OHa CKOpee IMNPEeIBUIOMT M3MEeHEHMd lleH, UeM CJegyeT 3a HMMM. OTO OTJIMUAET ee OT
MHOTMX IPYI'MX METOHNOB TpeMIMHIa. YHUKaAJbHag KOMOMHALMA BeJIMUMHBEL koJeDaHud,
OHEeM BPEeMeHHHIX LeJlel M NpaBujl BXoIa JeJjlaeT BO3MOXHEM TOUHOE yKasaHMEe BHCUUX U
HUBIMX YyPOBHEMN. Kpome TOTO, ©DTa Teopus IOMHAMMUYHA, I[IO03BOJISS pPacCMaTPUMBATH
OBVXEHUS PBHKA OOJIblIeV MM MEeHbIIeW BeJIMUMHEL.

OBBEIVMHEHVE HOEHH M BPEMEHU

B 5TOM TJyaBe aHaJIMU3UPYyeTCcsa BOINPOC, MOTYT JIM CUTHAJE, OCHOBAHHHE Ha
oObeIMHEeHUM LIeHH ¥ BPEeMeHM, COejlaTbhb TpeunuHr Oojee Oe30NacCHHM U IPUOBLILHBM .

"BpeMs SgBJSETCS BaXHENMIMM 3JIEMEHTOM. UYTO MNOKyNaTb, BaxXHO, HO KOT'IAa IOKYIaTb -—
BaxHee. VHBECTULMOHHEE PHHKM I[IOCJIENOBATEJILHO MPENCKAasEBalnT CBOe COOCTBEHHOE
Oynoymee. HabOjomeHMe BOJIH YKasbBaeT cJjelylllee IBMXeHMe phIHKa [0 X dopmawM,

HayaJjloO M KOHell KOTOPHIX [onmaeTCsa MCUepIlbBawnleMy U yOeOUTeJIbHOMYy aHaausy"
(Elliott, p. 84). Kaxk oTMeuasiochb paHee, BUIOMMO, HET HMKAKMX IaHHBEIX, UYTO



SJIIMOTT NPEnJIOKMII aBTOMATMUECKME IpaBuila IJIg [IPpenckaszaHMs BOJIHOBHEIX IOBMXEHMI B
KaueCcTBEe COCTAaBHOM UYaCTM CBOeM Teopum. Ho, oOpaTMBUMCH K COOTHOmeHU duboHaUUM
1.618, MOXHO BHUMCJIIATL M NPEICKABHBATL LIEHOBBIE M BPEMEeHHBEe LeJiu. Tenepb MH
OOBEIMHUM MX B €IMHOM aHaJM3e.

I wunocTpauuy OyIOyT MCIOJb30BATHCs IIOHEIEJIbHEE YapTh. Ta Xe caMmas Teopus
MOXET NPMMEHSATLCS KaK K OHEBHBIM, TaK M K BHYTPMIHEBHEIM IAaHHEBIM.

TEOPVA OBBEIVMHEHVA LUEHH M BPEMEHIU
Mar 1. Koppekuwus

B o5TOM MeTOme I[OICYeT BOJIH HE MCIOJb3yeTcsa. ECaM eCcTb MUHMMAJbHOE
koJyiebaHMe, K IpUMepy, kypca Hemeunxkoym mapkm B 10 nyHkTor (60.00 - 70.00) (cMm.

__ 62% Correction
&t 63.80

Figure 8—-1 62% correction price target.

Puc. 8-1 IleHOBas LeJib KOppekKuum B 62%.

puc. 8-1), XxOmeM KOPPEeKLUMM He MeHee YeM B 62% I[IOJIHOM aMIIMTYOE [IPEelbOylero
KoJiebaHMsa OT TOUKM A IO TOUKM B. OTOoT MeTOon OBl NOOPOOHO ONMCAH B IJjlaBe 4.

llar 2. PacTsaxeHue

PacTaxeHus OBJIM [TOOPOOHO ONMCAaHE B [Opelbdylley TJjiaBe. PacTsaxXeHMEe MOXHO
BHIPABUTL, KaK YacTb IJIABHOT'O TpPeHIa, NyTeM YMHOXEHMS I[IOJIHOWM aMILJIMTYIBE BOJIHHE 1
Ha 1.618, xak nokasaHO Ha puc. 8-2 (TpebyeTca MMHMMAJIbHad BeJMUMHA KoJebOaHUL),
WM KakK YacCTb KOPPEeKUMM, IIyTeM YyMHOXEHMS I[IOJIHOM aMIJIMTyIE BOJIHEL & Ha 1.618,
Kak IoKaz3aHoO Ha puc. 8-3.



Price band of 4
poctansion in the
third wawe

Figure 5-2 The end of an extension calculated by using the ratio 1.618.
Puc. 8-2 KoHel pacTAXeHMsa, PacCCUMTaHHOTO MNPM MNOMOMM COOTHomeHmsa 1.618.

Correction level calculaled
............... - - with the ratic 1.618 and the
amplitude of wave a

Figure 8-3 The end of a correction using the ratio 1.618 and the amphitude of
wave a of the correction.

Puc. 8-3 KoHel KOpPpeKLUMM I[IPpM MCIOJIb30BAHMM COOTHOmeHMa 1.618 wu aMoiamMTyne
BOJIHEL & KOPPEeKLUM.

Ilar 3. BpewMmsa

1 pacueTa BpPEeMeHM HauleM IOBa OMKa WM BIAOVMHBL M YMHOXMM PAaCCTOSHME MeXOYy
HMMMY Ha COOTHomeHre 1.618. 3TOT mar NOJIHOCTHI ONMCaH B rTJyilaBe 7. Ilpumep [BII,
OCHOBAHHOI'O Ha IOBYX BIaIMHaxX, [oka3aH Ha puc. 8-4.

PesynbTaToM OOBEeOMHEHUs IIeHOBEIX LeJiell M BPEeMeHHHX leJiel, BBUMCJIEHHEIX [IPU



ImoMoum cooTHomeHusd duboHaUuuMU 1.618, ABJIAKTCHA LeJjieBele TOYKM, B KOTOPEIX obe
cTrpaTermm CJIMBaAKTCA BOEIOMHO.

f +

T T—_— 1.618 .

Low Low TGD

Figure 8-4 The calculation of a time goal day using two valleys and the ratio
1.618.

Low HMBLMM YPOBEHDb
TGD = IBI

Puc. 8-4 BrumcJIeHMe IHS BPEMEHHOM LeJM C MCIOJIb30BaHMEM IBYX BIaOUMH U
cooTHomeHus 1.618.

[IPUMEP: BPUTAHCKUI OYHT

[IoHeOenbHEM YapT OpMTAHCKOTO QyHTa OyIeT MCIOOJIB30BAaH B KaueCcTBe IIpMMepa

oOBbeIMHEHMS LeHB M BpeMeHM. B 5ToOM IpuUMepe €eCTb I[OISTb MBMEHEHMM IJIaBHOTO
TpeHIa, oOOBHAUEHHHX Ha puc. 8-5, kak Toukm A, B, C, D m E. Ha sToM uapTe
IOKas3aHbl TaKXe CUTHaJIbl K [NOKYyIKe M [polaxe, IOJIydeHHHEe W3 PAaCCMOTPEHHBIX B

InpegploymmMx IJlaBaX IPaBMJI O PACTHAXEHMAX VM KOPppeKIMAX.
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Figure 8-5 Weekly British pound chart from 08.89 to 07-92. Buy and sell sig-
nals using price targets calculated with 62% corrections and extensions using the
ratie 1.618. (Source: TradeStation, Omega Research, Inc.)

Buy (Signal) = curHal K NOOKYyIIKe
Sell = curHajJ K OpoOaxe
Price Band = 1LIeHOBOM OMAarnaz30H

BPUTAHCKUIA OYHT COOTHOUWEHUE = 0.618

Puc. 8-5 [I[loHeZeJsbHEM YapT OpuTaHCkOT'o QyHTa C aBrycTa 1989r. mno wmoonb 199271,
CurHaJyel K IIOKYIIKEe M [IpOoJdaxe OCHOBAHB HAa IIEHOBHIX LEJISX, PACCUMTAHHHEX [IPY 1OMOMM
62% KOPPEeKUMM M PACTSIXEHUM C MCIOJb30BaHMEM COOTHOmeHus 1.618.

(McTounmk: TradeStation, Omega Research, Inc.)

CuTHAaJBE K TpeﬁHMHPy, OCHOBAHHEIE Ha PaACTAXEHMAX UM KOPPpEeKLMAX

HpM MCIIOJIb3OBAHMUM LEHOBEIX ueﬂeﬁ, PaCCUYMTaHHBIX us3 paCTHXGHMﬁ n KoppeKuMﬁ,
IIoJiydaeTCcd cjliegyriad Irnpouenypa TpeﬁﬂMHPa.

CurHajs K IOKyInke B Touke C. B3a kojiebaHMeM OT TOUKM A IO TOUKM B mociiemoBajia
KOppeKLMs, MNpeBHIamas 62%. BbUJIO Takke pacTsaXeHMe, paBHOe yBeJiMdeHHOM B 1.618
paza aMimuTyne kojiebaHusa oT Touku N1 mo Toukm N2. IleHa ynajla HUXe YPOBHSA 62%



KOppeKLMM U pasBepHyJlacb TOYHO Ha pPacCuUeTHOM LIeHOBOM LeJiM nOJid pacTaxeHusa. B
COOTBETCTBMM C I[IpPaBMUJIOM BxXOoIa IIOCJIe MBMEHEeHMsS TpeHIa B Touke "CurHana K
nokynke N1" Owvla yCTaHOBJIEHA IJIMHHAS IIO3ULIUS.

CurxHaJjl K npojaxe IocJjie Toukmu D. JMesa MecTo 62% KoppeKUMus kojiebaHMsS OT TOUKU
B nmo Touxm C, OOHAKO LEHOBAsA LeJyib OJIg PaCTSaXeHMS OOCTUIHYyTa He OwBUla. CurHama K
npomaxe OBUI INOJIyUYeH IIOCJle M3MEeHeHMs TpeHIa B Touke "CurHan k npomaxe N2".

CurHaJl K IOKyINKe IocJjie Touky E. JiMeysa MecTO eme oIHa 62% Koppekuus kojeOaHusa
or ToukM C 1o Toukm D. CuTrHaJ K INOKYIKe BO3HMK B TOouke N3 [IOCJIe MBMEHEHUS

TpeHOa B Touke k.

CurHaJel K TpeﬁﬂMHPy, OCHOBAHHEIE Ha BPEMEHHOM aHallm3e

ToT e caMelMl I[OHeIeJIbHHM uYapT OpuTaHckoro dyHTa (puc. 8-5) OynmeT Tenepb
MCIIOJIb30BaH, UYTOOHE I[IOKasaTb CMI'HAJIBI K I[IOKyNke M IIpoJaxe, OCHOBAHHEE Ha
BPEMEHHOM aHaJM3e. B 3TuxX npuMmepax g oB0O3HaueHMS NMKOB M BIAIMH MCIIOJb30BAHE
Pa3IMYHBEIE dYMCIIa.

CurzHajyl k npogjaxe nocJjie nmka N4. KosjebaHme OT HHU3METO ypoBHA N3 OO BBICIIETO
yporHsA N4 ynoBJjeTBOpseT TpeOOBaHMIO MMHMMAJBLHOTO QuIbTpa. PacCTOsHME OT HUBMIETO
ypoBHs N1 nmo HuBmero ypoBHsS N2, yMHOXeHHOe Ha 1.618, maeT IeHb BPEMEHHOM LEu
nepen nmkoM N4. CurxHan k npozaxe N1 BOBHUMK NPM yPOBHE BaKPHTMSA HMXE HMUBIETO
YPOBHSA IOHS C HaWUBHCIMM YyPOBHEM.

CuTHaJ K mOpojaxe mnocje nuka No6. Mexny HM3mMM ypoBHeM N5 ¥ BeHCIMM ypoBHeM N6
cbopMMpOBaJIOCE OUeHb ODoJsblioe KojiebaHMe. I[IpMMEHMB OOHO U3 MCKIOUYEeHUM (Ons
IIOHEeIEeJIbHEIX YapTOB), YMHOXaeM PpPaCCTOSAHME OT BHCIETO ypoBHA N4 0o HuM3mero

ypoBHsa N5 Ha 1.618 m nojydaeMm IOeHb BPEeMEeHHOM lLeyu Iepel NUKOM N6.

CurHan k npojaxe mnocje nmka N8. Eme oznHO Oojsbmoe KoJjebaHMe BO3HMKIIO [IPU
OBVXEHMM OT HM3WeTro ypoBHA N7 1no Bocmero ypoeHs N8. OHO Toxe mnonnazaeT IO
VICKJIIOUEeHMEe IJIs IOHEIEeJIbHEX YapTOB. YMHOXAaeM pacCTOSHME OT BEHCHETO ypOBHS N6 mo
Husmero ypoBHa N7 Ha 1.618 wm mnosiydaeM »OeHb BPEMEHHOM LeJM Iepen OMKoM N8.
CurxHajyl k npozdaxe N3 BO3HMKAeT IPM YPOBHE 3aKpPEITUS HMXEe HMUBMIEeIO YyPOBHSA OHA C
HaMBBICIIMM YPOBHEM.

I[TocyienoBaTeJIbHOCTE BHIIOJIHEHUA BCeX CIOeJioK, IIOKa3aHHKBIX Ha puc. 8-6, He

oTyiMYaJjiack OT onNMcaHHOM mna "CurhHasna k npomaxe N1". IIpenmecTBOBaBIMe CHUI'HajlaM
IOHY BPEMEHHBIX LeJIEM JIETKO OIPeIesSioTCs.
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Figure 86 Weekly British pound chart from 08-89 to 07-92. Buy and sell sig-
nals using the time analysis with time goals days and entry rules. {Source:
TradeStation, Omega Research, Inc.)

Buy (Signal) = curHal K NOOKYyIIKe
Sell = curHajJ K OpoOaxe
TGD = IBII
BPUTAHCKMIA @YHT COOTHOIEHME = 0.618
Puc. 8-6 IloHeneJbHHM uYapT OpuTaHCkoIr'o QyHTa C aBrycTa 1989r. mno wmionb 199271.
CurHaJIBl K NOKYyINKe I NpoXdaxe OCHOBAHHE Ha BPEeMEHHOM aHaJu3e C OHIMM BPEMEHHBIX
HeJsiey M npaBuiiaMu Bxoma. (McrounHuk: TradeStation, Omega Research, Inc.)
SAKIIIOUEHNE

Ecam MBI CpaBHMM CHTHAaJIEI Ha puc. 8-5, [IOJIyUYeHHEIE U3 LeHH, C CuUIT'HajlaMM Ha

puc. 8-6, IOJIydeHHBIMM M3 BPEeMEeHM, MOXHO OyIeT CKaskaThb CJjelyiolee:

* B cuTHajlax HeT ocoBoro nopsanka. CIesky, OCHOBAHHEE Ha PACTSIXEHUSAX, MOTYT
BO3HUKATL IO WMJIM I[IOCJEe CHOEJIOK, OCHOBAHHBIX HA KOPPEKLUSIX.

* Meromuka pa®oTHl C IOHAMUM BPEMEHHHX LeJjiel CUJIBHO OTJIMYaeTCs OT MeTOIMUKMU
MCIIOJIb30BAHUSA PACTSIXKEHUM MM KOppekuui. VCononb3ys OHUM BPEeMeHHEIX LeJjel,
MBl YIOEPXMBAEM PHHOUHYK MO3ULMI OOJbIIYID YAaCTh BpPEeMeHM. I[IOCKOJIbKY LeJb
COCTOMT B TOM, UYTOOB OCTaBaThbCsa OJIM3KO K TPEHIY, B pes3yJjbTaTe II0JIydaeTCsd
foJiblie CcOeJjiok B OOKOBHE [IEepPMOmNE, UYeM Ha TPEHIOOBEIX PHHKAX.

CHUT'HAJIEl BPEeMEHHBIX lleJiel M CUI'HAJIBl, OCHOBAHHBE Ha 62% KOPPEeKLUMAaX, COBIaJM
CO BCEeMM M3MEeHEeHMAMM IJIQBHOTO TPEHIa 3a aHalMs3MpyeMbl nepmon. HecMoTps
Ha TO, YTO 5Ta OCOOEHHOCTb HE MCIOJb30BajlaChk B CTpaTeIruM TPpeMIMHIa, OHa
maeT MHTEPEeCHBE BO3MOXHOCTM YJIYUINIeHUS pPes3yJIbTaTOB.



JIOTAPVIOMNUECKAA CIIVPAJIb

Jlorapubmmueckas cnupajib obecrneumBaeT CBS3b MeXIOy LEeHOBEIM U BPEMEHHBEM
aHanmz3oM. OHa gBJISeTCS OTBETOM Ha OJIUTEJIbHHE IIOMCKM PelleHMd, II103BOJIANWETO
Ipenckas3bpBaTh Kak lLieHy, Tak M BpeMda. JorapudMmieckyio CIMpaJlb HasHBalT CaMoOM
KPacuBOM M3 MaATEMATUUYECKMX KPUBHIX, MbB KPAaTKO pPacCMaTpMBaliM ee B 1TJlaBe 1. JOra
crnMpalsib BCTpedYaeTcsa B [OPUPOIE YX& MWJIJIMOHE JEeT, BeIb DTO EeIOVMHCTBEHHAs
MaTeMaTHueckas KpuBasg, clenywoumas GopMmMe pocTa, BHPaxeHHOM B "uynmecHoM chnupain"
(Spira Mirabilis), xoTopyl OOBUHO HABHBAKT PAKOBUHOM HayTuiyca. [IBe YacTU BTOU
cCrmMpanay MOTYT OTJIMYATLCS pa3MepaMmy, HO HUKak He bopMoM. Y 3TOM COMPAaJM HEeT
IpenesyibHOM TOYKMU. Ha pwmc. 9-1 BMZHO, UYTO BeJIMUMHa KaMep yBeJIUUMBaETCH
IIPONOPLMOHAJIBHO COOoTHOomeHuo duboHauum 1.618, a wux dopMa IIpU 3TOM OCTaAETCH
HEM3MEHHOM .

Figure 9-1 Logarithmic spiral shown in the nautilus shell.

Puc. 9-1. JlorapudMmueckas CIMpallb BUIHA B CTPOEHMM PaKOBMHEI HayTHUJycCa.

Ecmnn n cyumecrByeT KaKaAaA—TO BO3MOXHOCTBb yBA3aThb yeJjiobBedueCKoe IIoBelleHuE,
npodaBjidmueecd B kKoJiebaHmUax LeH Ha AKL NN u TOBAPHL, C 3aKOHOM IIPMPOIEL,
3aJIOXEHHBEIM B CTPOEHUU PaxKOBMHEI HayTUIlyCa, J'IOI‘apM(l)MML.TeCKaFI crimparllb oKaxercd
CaMBIM BEPHEIM pPEIEHUEM. Jliwbasg Touka crimpalm BEIpPaXaeT OINTMMAJIbHOE COOTHOIEHME
ILIEHEl M BPEMEHNU.



CuJibHee BCeI'O OUIeJIOMJISeT TO, kakK paboTaeT chOMpallb B BKCTPEMaJIbHBIX PBIHOUHEIX
CUTyaumsax, korma QOpMEl IOBeHeHMsS caMmble pe3kue. Kpax QOHODOBOT'O PBHHKaA B OKTAOpEe
1987r. - omoMH M3 TaKMUX [NPUMEPOB. Bce mpyTrre MeTOmb aHajiM3a IIOTEPIENM OUEeBUIHYIO
Heyzmady, B TO BpeMsa KkakK I[IpaBUJbHAS CHOMpaJb TOYHO BBHIEIMIIa HU3UWYID TOUKY
oBmwxeHusa (cMm. puc. 9-2).

JIMes LeHTp B TOUKe B M HadaJIbHYK TOUYKYy B A, CHOMpallb [lepecekJjia LeHy S&P B
Touke C. Humxe OymeT nokaszsaHO, UYTO TOUKM A M B uMMelT pemanlee BHaUYEHME U MOIJIM
OBITH BEIOPAHH JIOOBIM MHBECTOPOM B COOTBETCTBMM C [NPEHNCTAaBJIEHHHMM B HAHHOM IJlaBe
IpaBUIIaMM .

TEOPVA CIIMPAIIN

CHVIpaJ'Ib JIET'KO IIOHATHb mu, TeopeTndeCKy, JIET'KO IIPVIMEHATDH Ha PBHKax. Ho,
IIOCKOJIbBKY OHa ollpenesideT INOBOPOTHEIE TOUYKM, CHUIT'HAJIBL Tpeﬁ,ﬂMHl—‘a TpeGyIOT, UTOOH
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Figure 9-2 Weckly 5&P chart from 01-86 to 11-B8. The price'target_ wils
reached at point C with center of the spiral at point B and the starting point at
point A. (Source: Robert Fischer Research, Chicago.)

Puc. 9-2 TIloHemenbHBEM uYapT S&P c saHBapsa 1986r. mno Hoabpb 1988r. IlleHoras LeJb
Obla OOCTMIHYTa B Touke C IpPM LEHTpe CIOMpaNy B TOUKe B M HAUaJIbHOM TOUKE B
Touke A. (McrouHmk: Robert Fischer Research, Chicago.)

NNOo3MUUM BBIOMPAJIMCh IPOTMBOIIOJIOKHO TeKyleMy LEeHOBOMY TPeHIy (T. €. npomaxa Ipu
BEICOKOM lLieHe); B5T0o TpebyeT MCKJIOUMTEJIbBHOM IOMCLUMUIIJIMHEL CO CTOPOHH Tpenmepa Ojsd
MCIIOJIHEHMUS CUTHaJIoB. HO MOXHO IokaszsaTb, YWTO IIpM [IPaBUIIBHOM BHOOpe LieHTpa
cnupaJlb MOXeT C HEBMUIAHHOM paHee TOYHOCTBIO ONpenesiATbh I[IOBOPOTHHE TOUKM Ha
PEHKax. 9TO He "dUepHBM sAmMk", He TIATEJIbHO HAaCTpPOEeHHAas KOMILITEepHasd CcucTeMa, a
YHMBEPCAJIbHEM 3aKOH B MNPUJIOXKEHMM K OBMXEHMIO lleH Ha TOBAapH.



CuMMeTpPHUS PHHKA

JlJorapudmMmueckasa compaljib DOKAs3EBaeT, UYTO B LIEHOBHX QOopMax TOBAPHBIX YapPTOB
€CTb IIopal3uTeJIbHad CUMMETPUA. CyLLLeC'I‘BOBaHVIe 2TOM CUMME TPUN IJOKas3elBaeT, gTo
OBWXEHMS PHHKA He IIPOMBBOJIbHBE, a CJeIylT OINpeleJIeHHOMY CTEPEOTUIYy [IOBEeIeHUS.
CuJiel, KOTOPHE HAIPaBJIAT LEHOBHE IOBMXEHMS, NPEeIOCTaBJIANT MHBECTOPY BO3MOXHOCTb
IOJIYyUUTH [PUOBIL . HyXHO TOJIbBKO TNpPeBPaTUTL 3TM BaKOHE B IIpaBuWjla TPeuIMHTA.
[loHeOeNbHEM YapT CepoM HebTwm (cMm. puc. 9-3) - ele OIOVH IIPpUMEP 3BaMedaTeJIbHOT'O
BHIUMCJIEHMSA BPEMEHM, BO3MOXHOI'O IIPM MCIOJIB30BAHUM CIMPaJIM.

[Ipy NOMeUlleHUM LeHTpa CIOMpaJiM B TOUuKy A, a HauvajlbHOM ToukM B B, cnupa’b
TOYHO MNPOXOOMT Yepes HU3mMe ypOoBHM B Toukax C m D, a Takxe KacaeTCcsa BBICHIUX

YPOBHENM B Toukax E m F.
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_Fi gure 9-3  Weekly crude oil chart from 07-89 10 06-92. The perfect symmetry
in the market is shown with the center of the spiral at point A and the starting
pount at point B. {Source: Robert Fischer Research, Chicago.)

DEHHEJ

Puc. 9-3 I[IoOHeIeJIbHE YapT Ccepor HebTm c mioonsg 1989r. mo umwoHs 1992r. IlokaszaHa
COBEepIIeHHas CUMMETPMsS PHHKa IIPM LEeHTpe CIOMPpaay B Touke A UM HAYaJIbHOM TOUKE B
Touke B. (McrouHuk: Robert Fischer Research, Chicago.)

OCHOBEIBAsICH Ha I[IpMMepe I[IOHEeIeJIbHOT'O dYapTa CHPOM HedTr, MOXHO ODHAPYXUTH
CYMMETPHMIO JII0OOTO uYapTa, KaK TOJIbKO OyIeT HaWIeH NPaBUJIbHHM LEHTP COMpaJiM. OTOT
LeHTP MOXeT HaxXOIUThbCA Kak B cepeIMHe PHHOYHOM QOpMB, Tak ¥ B OIOHOM U3
SKCTPEMAaJIbHEX TOouUek (BBICHMX MJIM HU3WMX) . VICIOJb30BaHME IHEBHHX MM IIOHEeNeJIbHEIX
YapTOB He BJIMSAET Ha TOUYHOCTH chOMpanu. TOYHO TaK Xe 3TOT NpMHLUI OyneT paboTaThb
Ha BHYTPMOHEBHEIX dYapTax, OIOHAkKO POCT llyMa CMJIBHO 3aTpyIHSET pa3MelleHue LeHTpa
coupanau, a OpubBJIbHAA MapXa IOEeMOHCTPMPYET TEeHIEHLMIO K CUJIBHOMY CYXEHMO.



[IpaBniIO dUepeloOBaHMUA

[lpaBMJIO UYepellOoBaHMs — BTOPOE BaXHOE [PaBMJIO (IIOCJIE COOTHOmeHusa odmOoHauuu),
rnokaselBapllee, UYTO 3aKOH MIPUPOOEl MOXHO IPMMEHSTH

K 1LEHOBHM bopMaM pas3JIMUHBIX
TOBAPOB.

3Ta 3aKOHOMEPHOCTL Jiyulle BCEeI'O OIMCHBaeTCs Ha IIpUMepe [NOICOJIHeUHMKA,
npenjioxeHHoM Jhxeem XoMOumkeM: "V I[IOOCOJIHEYHMKA OBa Habopa pPaBHOYT'OJIbHBIX
cnmpaljiey HaJIOKeHB OPpyT Ha IOpyra WM [NepenjieTeHH, NpMYeM OOHM CHOMpalM NpaBEe, a
OpyTue — JIEBHE, M KaxXIBM OTIEeJIbHBI LBeTOUYeK MCIIOJIHAET IOBOMHYI POJIb, MIPpMHAIJexa
ONHOBPEMEHHO OByM chmpasiaMm" ("[pakTuuyeckue NPUIIOKEHUS IMHAMUUYECKON cumMmeTpun"/
Practical Applications of Dynamical Symmetry, Jay Hambidge, New York:
Publications, 1970, pp. 28, 29). 9Ta cTpykTypa IoKaz3aHa Ha puc. 9-4.
SIIMOTT 3HAJ O IpaBWje dYepenoBaHMA. OTO HNPaBMIIO JaJl0 eMy
YTBEepXOaTb, YTO OH MOXeT MNpencKasbbBaThb OyOyllMe LeHOBEE IBWXEHUA,

Dover

BO3MOXHOCTbBb
OCHOBEIBafdaChb

Figure 9—4 The rule of alternation is shown on the sunflower.

Puc. 9-4 IlpaBujlO UyepenoBaHMUsa Ha IpUMepe [NOICOJIHEeUHMKA .
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Figure 9-5 Weekly crude oil chart from 07-89 to (6-92, The rule of alternation
can be scen by turning the spiral counterclockwise instead of clockwise in Fig-
ure 9-3. {Source: Robert Fischer Research, Chicago.)

Puc. 9-5 [IoHeIeJbHE YapT CepoM HebTm c mioonsg 1989r. mo umioHs 1992r. Chnupans,
Bpamaemas OIPOTMB YACOBOM CTPEJIKM BMECTO BpalleHMs 10 YAaCOBOM CTpeJyike, KaK Ha
puc. 9-3, [IO3BOJIIET yBUIOETb [IPaBUJIO dYepelnoBaHUA. (McTouHmMk: Robert Fischer

Research, Chicago.)

Ha CTPyKType BOJH 2 u 4 ("BosiHoBoOM mpmHumn"/ The Wave Principle, Elliott,
p. 51). 39T0 OBLUIO MOOPOOHO ONMCAHO B IJiaee 2.

Ha pmc. 9-5 mokas3aHO, KakK MOXHO CTPOI'O IPMMEHMTHL [IPaBUJIO YepenoBaHMA K
cnupaar. B HOpenbgyumeMm IpMMepe Ha I[IOHeNeJIbHOM YapTe CHpPOoM HedTm oOHapyXmiach
COBepIleHHAas CHUMMeTpMs I[IpM BpalleHMM COMpaJiM [0 YacoBOM cTpesike. Ha pmc. 9-3
cnupaJlb TOYHO yKasblBajla HM3mIMe ypoBHM B Toukax C m D. BocCHnosb3yeMcCsa TeMu Xe
CaMBIMM LI€HTPAaJIbHOM TOUKOM A M HauaJIbHOM TOUYKOM B, HO OyIeM BpamaTb CIMPaJb

NIPOTUB YACOBOM CTpesikM. Puc. 9-5 TOUYHO BHIOEJISAET BHCIME YyPOBHM B Toukax G m H.

O3HauaeT JM BTO, UYTO CIMpaJb SABJISETCS COBEPUEHHBM MWHCTPYMEHTOM IJIs
npencKasaHuy M 4YTO [PaBMJIO YepenoBaHMsa COOOWMT HaM, IIe BBICUMMY YyPOBEHb, a IIe
Hu3mme? MoxeT ObThL! O»OHaAkO M[PaBMIJIO YepeloBaHMsa HeoOXOIOMMO [OAOBEPIHYTH elle
OOHOM, pemapmel npoeepke. IloBOOOM Ojid COMHEHMM CJHYyXMT TOT QakT, UYTO [OCJHe
BHIIEJIEHMS HMBIEIO YPOBHS CHMPalblo, Bpallaplelcs 10 4YaCOBOM CTPpeJIKke, Chupalb,
Bpamammasacsa NPOTMB YaCOBOM CTPEeJyIKM, MOXET yKas3aTb Ha:

* TIOBOPOTHYI TOUKY, KakK Ha BHCHMN ypOBeHb (puc. 9-6a) mnmbo

* T[IOBOPOTHYI TOUKY, Kkak Ha elle 0Oojlee HUI3KUM HUBULUN yPOBEHbL (puc. 9-6Db).



(a) {b)

Figure 9-6 (a) Center of spiral in point A, starting point at point B, turning point
at high C; (b} center of spiral is point A, starting point at point 8, turning point at
low C.

Puc. 9-6 (a) LeHTp choupajaM HaxXOOMUTCsS B TOUKe A, HauajlbHasg Touka B TOouke B,
IIOBOPOTHAasA TOuYuKa — Ha BHClIEM ypoBHe C; (b) ueHTP cnMpaaM HaAxXOOUTCS B TOuke A,
HayvaJibHasg TOUKAa B TOouke B, IOBOpOTHas TOYKa - Ha HHU3MEM ypoBHe C.

EE O CTPYKTYPE CIIMPAJIN

Cnupasib He BIEPBHE MCIOJIb3yeTCs NOJA pelleHus 3amad Oms3Heca. OHa OaBHO yXxe
npyMeHsieTcsa paboTaouyMy B IPOMBIJIEHHOCTM MHXEeHepaMmy, OIHAaKO, HaCKOJIbKO HaM
M3BECTHO, IIE€PBHI pPas [IPM IIOMOWM BTOT'O MHCTPYMEHTA aHAaJM3UPYITCHS LIeHOBHE NaHHLE
o akUMsaM M ToBapam.

Hamm Brta  paspaboTaHa KOMIIBIOTEPHAS [NIpOoTpaMMa oyis aBTOMATHUUECKOTO
IIOCTPOEHUS CIOMPAaJY B COOTBETCTBMM C HaAOJIOIAEMBIMM B NPUPOIE BaKOHOMEPHOCTSIMMU.
JTa chompajb HUKOTIa He MeHdeT CcBoon boopMy. Ee pocT OT LeHTpa [NOOUMHSIETCS

cooTHomeHno OuboHauuy 1.618. dopmysa JOTapUOMMUECKONV CIOMPAaJM Clenyolasd:
ctg a = 2/ * 1nd.

Boslee nompoOHO O HNPMJIOKEHUAX CIOMPaiM B MaTeMaTUKE MOXHO y3HAaTb M3 KHUIM:
"BoxecTBeHHas nponopuma"/ The Divine Proportion, by H. E. Huntley, p. 172 u
nasee.

[IoCKOJIBKY 2Ta KHMI'a 3alyMeBaJlachk Kak yuebHasdg, B [lpunoxeHuy B xejawomme
CMOTYT HauTM CBOOKY GOpMyJl IOJjsd CHOUpPaJN. Kpome TOro, TaM [OpencTaBJIieHa
pacrnedaTka MCXOIOHOI'O TEKCTa KOMIBLITEPHOM NIPOI'PaMMbl Ha Aaspke BASIC gina
I[IOCTPOEHMUA JoTapudMMUyecKOoM CIOMpaJiM I[I0 3alaHHBEIM (QOKYyCYy M HaudaJIbHOM TOUKe.
UyraTesay MOTYT BOCIIOJL30BAaThLCHS B3TMM TEKCTOM KakK OCHOBOM IJIS CBOUX COOCTBEHHHIX
nporpamMMm. Ilo3xe HOOJDKHEL OBITH BHIIYIEHEl M OpyIMe CcpelcTBa IOJId aHalu3a.

PasmMepsl cOMpasiX ONpenesidiTCsa PAaCCTOSHMEM MexIy LEeHTPOM M HaudaJIbHOM TOYKOM.
[Ipy KaxIOM I[IOJIHOM ODOpOTe CHIMpaJlb paclMpsaeTcsa B COOTHoumeHuM OmboHauum 1.618.
Ha noHenmesbHOM uYapTe SAINOHCKOM MeHH (puc. 9-7):
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Figure 9-7  Weekly Japanese yen chart from 07-89 to 07.92. The spiral grows by
the ratio 1.618 which is every time it completes a full cycle. {(Sourcer Robart
Fischer Research, Chicago.)

Puc. 9-7 [IIOHeHesbHBI YapT AMNOHCKOM MeHH C umons 1989r. no wmwoone 1989r. Pocrt
CnMpanay NOOUMHSAEeTCS cooTHouweHMo 1.618, koTopoe cobJsomaeTcs KaXObM 3aBeplleHHEM
obopoToM. (McTouHuk: Robert Fischer Research, Chicago)

* lleHTp cOMpaaM HaxXOoOMTCH B Touke A,
* HauaslbHas ToukKa HAXOIUTCS B TOouke B,

* Tlocyie BaBeplmeHus neprBoro obopora, B Touke C, cnupalsib pacumpuiack B 0.618
pasa O CpaBHEHMID C PacCCTOAHMEM Mexny ToukamMm A u B u

* IlocJsle 3aBeplleHMA BTOPOrO obopoTa, B Touke E, oOHa Brpocyia B 1.618 pasza mno
CPaBHEHMIO C pacCTOSHMEeM Mexny Toukamu A m B um B 0.618 paszsa oo CpaBHEHUD
C paccrogHMeM Mexnay Toukamu B m C.

dopMa pocCcTa NPM PacCUlMPEeHUM CIMPAaJM He M3MEeHMJIAacCh.

Kak BpawaTb COMpasb?

[lpaBUJIO UepeloBaHMSA [OKA3BBAET, UYUTO CIMPAaJib MOXHO BpallaTh Kak 10 YacCOBOM
crpenke (puc. 9-8a), Tak u nOpoTuB (puc. 9-8b), HaumHasg U3 OIOHUX U TeX Xe
LIEHTPAaJIbHOM M HAayaJIbHOM TOUekKk. ViccyiemoBaHMsa IOKA3BIBAT Takxe, UYTO IJid
HAaxXOXIEeHMS BCEeX I[NOBOPOTHHIX TOUek HeoOxoImMo paboTaTh C oOOeuMy BO3MOXHOCTSIMHU.
9TO BaxHO M B CJjlyyae, KoI'Za INpennojlaraeTcsd CIejlaTb [IPaBUIIO YepPemOBaHMS YacCTbio
e,HI/IHOﬁI cTpaTermn. H(enafomme OT'PaHNYNMTDb YyCJIO KOMGI/IHaLU/IﬁI moJjiydyaT Hanjrydiume
Pe3yJbTATH IPU MCIOJIL30BAHUM CHMPAJM, BpallaeMOd MNPOTUB UYACOBOM CTPEJIKMU.



(a) {B)

Figure 9-8 (a) Spiral turns clockwise, center at point A, startling point at
point B; (b) spiral turns counterclockwise, center at point A, starting point
at point B.

Puc. 9-8 (a) Cnoupanp BpallaeTCsa IO YaCOBOM CTpeJiKe, LEeHTP HaxXxOOMTCA B TOUKe A,
HadvaJjibHad TOodYKa B TOuke B; (b) cHnupasnp BpamaeTcd NOPOTMB YAaCOBOM CTPENKM,
LEeHTP HaxOoIOMTCs B TOUKe A, HauaJibHAS Todyka B Touke B.

Bemmumua kojie®aHusa

BenmuuHa koJyieBaHMSA ONpenesigseT PasMepPH CIMpaJy, [IO03TOMY 3HAHME MMHMMAaJIbHOM
BEJIMUMHE ~KoJieOaHMs HeoOXOoOoMMO IJig €€ [IPakKTUUYeCKOI'O MCIOJIb30BaHMsA. I[lOMCK
NOOXOnANEeN BeJMUMHE KoJiIeOaHMs Ha IOHEBHOM MJIM [IOHENEJIbHOM YapTe COBCEM HECJIOXEH
M He IOJIKeH MNPenCTaBJIATbh NPOOJIeMbl IJIS I[IOJIb30BaTeJslell C HEBEICOKOM MaTeMaTuyeCKOM
NIOOTOTOBKOM. PesysbTaT BHOOPA HENPABUIILHOT'O 3HAYEHMUs 3aMeTeH cpasy.

* Ecam BeJmMumMHa KoJjie®aHMa CJIMIIKOM Maja, WmyMa CJMIIKOM MHOTO, BCJIEICTBUE
yero KkoJjiebaHusa OyIOyT HeHaIeXHBMU, a KoppekuuMuM He OynyT o6JjamaThb
OOCTATOUHBIM NPUOBJILHEIM IIOTEHLMAJIOM.

* Ecmnu BeJiMuMHa koJie®aHusa CJIMUIKOM BeJIMKa, BUTKM CHOUpaJn oynoyT
pacnojlaraTbCsa  CJIMUIKOM »OaJjleKo M, CcJleloBaTeJIbHO, He OynOyT HEeCTM HUKaKOMU
[I0JIE3HOW MHOOPMALIUMA .

B Tabmmue 9-1 B KauecTBe IpMUMepa [PMBEIEHE HEKOTOPHE BEJMUMHE KOJiIeBaHM, Ha
KOTOPEIE UMTATEJIb MOXET OPMEHTHMPOBATHCH.

715 TOOTBEPXIEHMS BHICIIETO MJIM HM3WETO YPOBHA KoJebaHus HeobxonmMa
clenyomas npoluenypa:

IMlar 1. IIpy [OOMCKEe BECIETO YPOBHA HaMIeM BeJIMUMHY KOJIeOaHMSA OT HaMHM3MLETO
HM3IEeTrO0 YPOBHA OO HaMBHCIIEI'O BHCIEIO, OINHAKO He MEeHbUYn, 4YeM MMHUMAJIbHad
BelIMuMHa M3 Tabiamusl 9-1 (Ojd HM3ILEIro YypPOBHSA HaoBOpPOT) .

Tabauua 9-1



IHerHOM I[loHemeJibHEIN

ToBap (B MOJIHBEIX MYHKTAaX)

S&P 500 4.00 8.00

KasHauelckue obmMIauum 2.00 4.00

Celpas HedTbH 2.00 3.00

CoeBrle OOOH 10.00 20.00

CBMHEIE OKOPOKA 2.00 4.00

IBeruapckmi QpaHk 2.00 4.00

Hemenxkas Mmapka 2.00 4.00

AnoHCKasS MeHa 2.00 4.00

BpuTaHCckut GyHT 3.00 6.00

Mlar 2. HOng ODOOTBEPXIEHMsS BHCHETO YPOBHS Ha OHEBHOM (HO He IIOHEeIeJIbHOM) uapTe
HalOoeM YPOBEHbL SBaKPHTUS HMWXE HUBMWETro YPOBHS TOTO IOHS, B KOTOPH oBpaszoBalics
BEICUIMM YPOBEHb.

llar 3. 3a HaAUBHCUMM BHCIMM YPOBHEM IOOJDKHa CJIeIOBAaTh IO KpanHey mepe 38%

HUCXOIAWAA KOppekKumsa (IOJig HU3WeIo YPOBHS HAaobopoT) .

Ha pmc. 9-9 nmnokaszsaHa [NOCJIEIOBATEJIBHOCTL WATOB IJIS [OOTBEPXIEHMS BHCLETO
YPOBHHA .

High day
+ + ‘ * + T
% correction
e + + from highest high
Minimum T Cose lowerthan | .
low ot high day

2wing size _|_ +

Figure 9-9  The sequence of steps for the confirmation of a high.

Puc. 9-9 [IlocnenoBaTeJIbHOCTL WAaTrOB IJIsd NONTBEPXIEHMS BEHCIIEIO YPOBHS.
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UeHTp cnoupaam. Illon®op LeHTpa COMpaaM M IOOXONAlled HaudajibHOM TOUKM — pelaiolui
MOMEHT Haller'o aHajlMz3a. HeT COMHEeHMM, UYTO OPpM [IPaBUIILHOM BHOOpPE CIMpaJlb TOUYHO

YKaxeT Ha BCE BHCUME M HM3MME YyPOBHU.
UroObl HAMTM LEHTP COMpaiiM, I[IOCMOTPMM HAa TPM BOJIHE, OOBYUHO BUIMMEIE IIPU
3HAUUTEJILHEX M3MEeHEeHMVSIX TpeHOa. JTa TPpexXBOoJIHOBas dopma, M3BeCTHas Takxe, Kak



KOppeKuus a-b-c, No-BUIMMOMY, COHEPXMUT B cefe BCe HeOOXOIMMOE IJjig NpencKasaHus
cJyenyouer MOBOPOTHOM TOUYKM PHHKA. Ha puc. 9-10 nokaszsaHb BO3MOXHBE KOMOMHALUU
TPEeXBOJIHOBOM GQOPMBEI, KOTOPBEIMM MOXHO BOCIIOJIL30BATLCS OJId IIOCTPOEHMS CHMpalJiey Ha
JI000M OHEBHOM MJIM I[IOHENEeJILHOM YapTe.

B g G

(k)

c

{c (d]

Figure 9-10 {a) 3. swmg pattern in a downswing. Point A is the highest high;
(b) 3-swing palltrn in a dlowntrend. Point C is the highest high; (¢) 3-swing pat-
tern in an upswing. Point A is the lowest low; (d) 3-swing pattern in an P SWing.
Point C is the lowest low.

Puc. 9-10 (a) TpexBojsHOBasg ¢GopMa B HUCXOOAMmMEM kojebaHuyu. Touka A — HAUBHICUMUMA
BHICUIMM YPOBEHD; (b) TpexBonHOBasa dopmMa B HUCxomAmeM koJjebanmm. Touxka C -
HauBEICHIMM  BHCHMM YyPOBEHb; (c) TpexBoyHOBas fopMa B BOCXOHAINEM KOJeOaHUM.
Touka A - HaWMHMBMIMM HUBMLUM YPOBEHb; (d) TpexBoyHOBas dopMa B BOCXOOALEM
koJyiebaumu. Touka C - HAMHUBMMUN HUBWNMM YPOBEHb.

[Ipy MCHOOJIB30BAaHMM TPEXBOJIHOBOM (QOPMEI y Hac eCTb BHOOP, Kyda IIOMECTUTb
LLeHTp couMpaau - B TOUky A, B mmm C, OOHakO TPexXBOJIHOBasa Qopma, MCHNOJb3yeMas
OJig [NOCTPOEHMSA CHMpalM, OCTaeTCs HEeM3MEeHHOM, HEe3aBUCUMO OT YCTaHOBJIEHHOTO BMIA
TpeHOa - ObUbEIO MM MeOBeXbero. I[IOCKOJIBKY TPYyIHO HAaTJIAOHO NOKaszaThb MNOAOXOI
cpas3y B LI€JOM, HadaJlbHEIE TOUYKM OJi OBUbETO M MeIBEXbeIO TpeHIa OynoyT NOKas3aHH
pasnesyibHO, XOTA OHM MIEHTUUYHE, OTJIMUAACH TOJIBKO "IMepeBepHYTOCTbI".

HauajyibHEIE TOUKM CIOMPAJM IPM MenOBexbeM TpeHne. Tak KakK CIOMpajlb MOXHO IIOCTPOMUTH

no Jioboym M3 LUEeHTPpaJibHEIX Touek -— A, B mmm C, MCHOJIb3ysd JIOOYH M3 OCTaBUMXCSH
TOUEK B KaueCTBEe HAuvaJIbHOM, CYIECTBYIOT:

* 4 BOBMOXHOCTM INOCTPOEHMUS CIMpaJiM IO YacCOoBOM CTpeJike U
* 4 BOBMOXHOCTM IOCTPOEHMS CIOMpaJM NPOTUB YaCOBOM CTPEJIKU.
3Ty BOCeMb KOMOMHALMM [okaszaHel Ha puc. 9-11. XoTs BOoCeMb NOCTPOEHMM  HOOJDKHEL

OXBaTMTh BCE€ BHICIIME UM HM3UMMEe YPOBHM, B LEJIOM JIydllMe Ppe3yJIbTaTel OOCTUITAlTCA IIPU
VICIIOJIb3OBAHMM B KadeCTBE LEHTpa TOYKM B. HpOCTOTbI ranon, OyOoyT MCIOJIB30BaATHLCH
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Figure 9-11  Possible combinations of 3-swing pattern in a downtrend with the
center in point A-B-C and the starting points in point A-B-C. {a) Spiral clockwise
center at A, start at B; (b} spiral counterclockwise start at B, center a1 A;
(c) spiral clockwise cenler at B, start at A; (d} spiral counterclockwise center at B,
start at A; (e) spiral clockwise center at B, start a1 C; () spiral counterclockwise

center at B, start at C; (g) spiral clockwise center at C, start at B; (h} spiral coun-
terclockwise center at C, start at B.
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Puc. 9-11 BOBMOXHEIE KOMOMHALMM TPEXBOJHOBOM GOPMEI IIpM MeIOBEXbEM TPEeHIOe C
LeHTpOM B Touke A-B-C ¥ HaydaJIbHEIMM TOdUKaMu B Touke A-B-C.

(a) Cnupasnp BpamaeTcs IO YacOoBOM CTpejike, LEHTp B A, HadaJo B B;

) CHOMpalJib BpallaeTCsa NPOTME YAaCOBOM CTPEJIKM, LeHTPp B A, Hauajo B B;

) CchOMpalsib BpallaeTCs 10 YAaCOBOM CTpeJike, LeHTp B B, Hauajio B A;

) chompaJslb BpallaeTcs INPOTMB YacCOBOM CTPEJIKM, LEeHTPp B B, Hauajo B A;

) cnompaJsb BpallaeTcs IO 4YacOBOM CTpeJiKke, LeHTp B B, Hauajo B C;

) compaJllb BpallaeTcsa NPOTMB YacCOBOM CTPEJIKM, LeHTp B B, Hauasno B C;

) CcHOupaJib BpallaeTcs IO YacoBOM CTpeJke, LeHTp B C, HadaJo B B;



(h) cnoupasnp BpamaeTcs NPOTMB YACOBOM CTpesyky, LeHTp B C, Hauayio B B.

* leHTp chOupanu OyOoeT HaAXOOUTLCS B Touke B,
* HauaJsibHas Touka OyIleT HaxomouTbcsa B A miu B C, u
* Cnupanb OyOeT BpalaTbCsa IO YaCOBOM CTpeJIke MJIM IPOTMB Hee.
O3TM BAPMAHTH WMJJIOCTPUPYITCHA CJEeOy VMM YeTHPbMA CJIYyYasaMM:
Cnyuyar 1. Ha 1NOHeneJIbHOM dYapTe CBMHBIX OKOPOKOB LIEHTP CIOMpaJM HAaxXOOUTCA B

TOoukKe B, HadyaJIbHOM TOUKOM aBJsdeTcsa A. Choupalsb BpallaeTcsa IO YaCOBOM CTpPEeJIKe.

Ha puc. 9-12 MOXHO yBMIETL, UYTO HalpaBJIeHMEe TpeHIDa WU3MEeHMUJIOCh, KoI'Ia leHa
lepecekJjia cnmpaJjlb B Touke D.
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Figure 9-12 (a) Spiral turns clockwise with center at point B and tlu? starting
point at point A. (b) weekly pork befly chart from 07-89 (o G7-92. Spfra_I turms
clockwise, center at point B, starl at point A, price target at point D.
{Source: Robert Fischer Research, Chicago.)

Puc. 9-12 (a) Cnomupasnb BpamaeTcs [0 YacoOBOM CTpeJike C LEHTPOM B TOYKe B u
HadaJIbHOM TOUKOM B Touke A; (b) NOHeOeJbHEM YapT CBMHEX OKOPOKOB C wmiosnsa 1989r.
no miosie 1992r. Cnoupasb BpallaeTcsa IO YacOBOM CTpeJsike, LeHTPp B Touke B, HauaJo
B Touke A, 1LeHoBasd LeJib B Touke D. (McTouHmk: Robert Fischer Research,
Chicago.)

Crnyualt 2. Ha IOHEeBHOM uYapTe COEeBHIX OODOOB LEHTP CHOMpalM HaxXOOUTCS B Touke B, a
HadaJibHas Toduka B A. Cnmupasb BpamaeTcs NPOTMB YacoBOM cTpenku. Ha puc. 9-13

MOXHO YBMIETH, UTO TPEHI M3MEHWMJICA, KOI'Ja LieHa [epecekjla choypaljbk B Touke D.
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Figure 9-13 {a) Spiral turns counterclockwise, start at peint A, center at
point B; (b} daily soybean chart from 01-92 to 07-92. Spiral turns counterclock-
wise, cenler at point B, start at point A, price target at point D. (Source: Robert
Fischer Research, Chicago.)

Puc. 9-13 (a) Cnoupasb BpallaeTCd [OIPOTMB UYaCOBOM CTpPeJIKM, LEeHTPp B Touke B,
HayvaJjilo B Touke A; (b) nDHeBHOM YapT coeBHX 60060B C gHBapA 0O uijab 1992r.
CnmpaJib BpallaeTcsd NPOTMB UYaCOBOM CTpPEJIKM, LLeHTp B ToOuke B, Hadajio B TOUkKe A,
LneHoBas Ueyb B Touke D. (McrouHumk: Robert Fischer Research, Chicago.)

Crryuayt 3. Ha IOHeBHOM uYapTe WMBEeNMUIAPCKOIO dpaHKa LEeHTPp CIOMpaaX HaxomuTcsa B B,
a HauvaJibHasa Toduka B C. Cnoupanab BpallaeTcsa IO 4acoBOM cTpejke. Ha puc. 9-14
MOXHO yBMIETH, UYTO TPEHI M3MEHWUJICs, KOTIa lleHa [epecekjla CcOMpaljlk B Touke D.
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Figure 9-14 {a} Spiral turns clockwise, cenler at point B, start at point C;
{ b} daily Swiss franc chart from 1291 to 06-92. Spiral turns clockwise, center at
point B, start at point C, price target al point D. (Source: Robert Fischer Re-
search, Chicago.)



Puc. 9-14 (a) CnupaJrsb BpallaeTCcsa IO YaCOBOM CTpeJike, LEHTP B Touke B, Hauajyio B
Touke C; (b) nHeBHOV uapT wWBeMlIapckoro ¢paHka c nmexabpsa 1991r. no wmoHb 199271,
CnupaJib BpallaeTCcsa IO YaCOBOM CTpPEeJIke, LEeHTP B Touke B, Hauajmo B Touke C,
neHoBasa Ueyb B Touke D. (McrouHumk: Robert Fischer Research, Chicago.)
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Cnyuar 4. Ha HOHeIeJIbHOM UYapTe WBeNlapcKoro ¢paHKa LEeHTP CIOMpalXM HaxXOOUTCS B
Touke B, a HauaJibHasg Touka B C. Chnupanb BpallaeTcsa IPOTUB YacCOBOM CTpeJiku. Ha

puc. 9-15 MOXHO YyBMUIETH, UTO TPEeHI M3MEeHWJICH, KOT'a LeHa IepeceKjla COMpallb B
TOUukKe D.
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Figure 915 {a) Spiral turns counterclockwise, center at point B, start at
point C; (b} weekly Swiss franc chart from 07-89 to 07-92. Spiral turns counter-
clockwise, center at point B, starting point at paint C, price target at point D.
($ource: Robert Fischer Research, Chicago.)

Puc. 9-15 (a) Cnmupanp BpallaeTcsa IMIPOTMB UYaCOBOM CTPEJIKM, LEeHTp B Touke B,
Hayajo B Touke C; (b) moHemesbHEIM UYaApPT WBeMlapckoI'o dpaHka ¢ wuojadg 1989r. mno
uionib 1992r. CnupaJlib BpaljlaeTcsa NPOTMB YacCOBOM CTPEJIKM, LEHTP B TodWke B, Hauajo
B Touke C, 1ueHOBas LUeJb B Touke D. (McTouHmk: Robert Fischer Research,
Chicago.)

XoTsa MHOTOJIETHME MCCJIeODOBaHMS I[OKAas3HBAalT, UYTO BpalleHMe CIOMpaiu [IPOTUB
YaCcoOBOM CTPEJIKM JaeT B LeJIOM JyullMe Pel3yJibTaThk, UYeM ee BpalleHMe 10 YaCOBOM
CTpesike, OINHAKO IJid YyIOBJIETBOPEHMS MPaBUila UYEPEemOoBaHMS HeOOXOOMMO MCIIOJbL30BATH
obe BOBMOXHOCTU.

HauasybHEIE TOUKM CHOMPAaJaX IOpM OblUbeM TpeHnme. [Jisg LeHTPOB CIOMPaJyM, BHOPAHHBX B
Toukax A, B wmimmu C, CYWECTBYWOT Te Xe& BapMaHTH BHOOpa, YTO OBUIM [OKa3aHBl IJid
MemBexbLero TpeHma, TOJbKO B "neperBepHyToM" BuOe. B 1lejoM, €CTb UeTHpe

BOBMOXHOCTM I[PM BPAllEHMM CIMPAaJM IO YaCOBOM CTPeJIKe M YeThHpe - IPY BpalleHun



NpOTMB. OTM BapMAaHTHEL [OKa3aHH Ha puc. 9-16a-h. Kak ¥ Opu MegBeXbeM TpeHIe,
MOXHO MCIIOJIB30BATH BCe BOCEMb BAPMAHTOB C LEJIb0 HaWTM BCE BEPUMHB M BIAOWHEH,
OINHAKO HaWJlyulMe pes3yJbTaTH OBJIM HOOCTUI'HYTH INPM MCIOJb30BaHMM L€HTpa B
Touke B. [lO03TOMYy OI'PaHMUMMCS CJIEOYIOUMMM IpMMEepaMu :
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Figure ?—16 Eight options in an uptrend to turn the spiral clockwise or counter-
clockwise with different centers and starti ng points. (a) Spiral turns clockwise
ctnter' at A, start at B; (b) spiral turns counterclockwise, center at A, start at Bi
{r:-} spiral turns clockwise, center at B, start at A; (d) spiral turps cu:mterclnck:
wise, center at B, start at A; {e) spiral turns clockwise, center at B start
at C; {f_} spiral turns counterclockwise, start at C, center at B; (g) spira; turns
clockwise, center at C, start at B; (h) spiral turns counterclockwise, center at C,

start at B,

Puc. 9-16 BoceMb BO3MOXHOCTEM INpM ObBUbLEM TpeHIe: CIMpallb BpallaeTcs 10 YaCOBOMU

CTpeJIKe M INIPOTUB, C PAa3JIMYHEBEIMM LEHTPaMM VM Ha4YaJIbHBIMM TOYKaMM.



CnupaJlib BpallaeTcs IO 4YacOBOM CTpeJIKke, LeHTPp B A, Hadajo B B;
crnMpalJyib BpallaeTCcs IPOTUE YaCOBOM CTPEJIKM, LEeHTp B A, HauaJio B B;
crnupalJyib BpallaeTCcsa 10 YaCOBOM CTpeJyIke, LeHTPp B B, Hauajo B A;
CoMpaJsib BpallaeTCsad IPOTUB YaCOBOM CTPEJIKM, LEeHTp B B, Hauajo B A;
coMpaJib BpallaeTCd IO YacOoBOM CTpeJike, LUeHTp B B, Hauaso B C;
coMpaJsib BpallaeTCd NPOTUB YaCOBOM CTPEJIKM, LeHTPp B B, Hauajgo B C;
cnMpaJyib BpallaeTCsd IO Y4aCOBOM CTpeJsike, LUeHTp B C, Hauano B B;
coMpaJsib BpallaeTCcsd IPOTUB YaCOBOM CTpeliku, LeHTp B C, HauaJo B B.

om0 oaow

* lleHTp cnoupaaM B Touke B,

* HauaJsibHas Touyka B Toukax A miau C u

* CoupaJib BpallaeTCd I[I0O YaCOBOM CTPeJIKe UM NPOTUB.

O3TM dYeThpe BO3MOXHOCTMU MIJIOCTPUPYITCS CJEeNy UMMM YeTHPbMS IPpMMepaMu:

Cnyuar 1. Ha OHeBHOM uYapTe COeBHX OOOOB LEHTP COMpaJdM HaxOOMTCH B TOUKe B, a
HauvaJibHasg Touka B A. Coupaljb BpamaeTcsd IO YaCOBOM cTpejke. Ha puc. 9-17 MOXHO
YBUIOETH, YTO TPEHI M3MEHMJICA, KOoTIa lieHa [epecekJjla cIMpaljlb B Touke D.
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Figure 9-17 {a) Spiral turns clockwise, center at paint B, start at point A;
{b) daily saybean chart from 01-92 to 07-92. Spiral turns clockwise, center at potnt
B, starting point at point A, price target at point D. {Source: Rohert Fischer Re-
search, Chicage.)

Puc. 9-17 (a) Cnmupasnp BpamaeTcs IO YAaCOBOM CTpeJike, LeHTPp B Touke B, HauaJo
B TOuke A; (b) nHeBHOM uYapT COeBHIX DODOOB C gHBapsa DO uiojab 19921, CHnupalib
BpamaeTcs IO YaCOBOM CTpeJyike, LIEHTP B TOouUKe B, Hauajo B Touke A, lleHOBas leJb

B Touke D. (McTouHuk: Robert Fischer Research, Chicago.)

Cnyual 2. Ha HoOHeneJIbHOM uUapTe OpUTaAHCKOTO GyHTa LEeHTP CIOMpaliM HaxXOOUTCS B
TOuke B, a HauaJbHas Touka B A. Chnmupanb BpallaeTcsa NPOTMB YacoOBOM CTpesku. Ha
puc. 9-18 mnokxazaHO, UYTO TPEeHI M3MeHMJICS, KOoI'Za ILieHa IlepeceKkjla cIoupalb B



TOukKe D.
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Figure 9-18 (a) Spiral turns counterclockwise, center at point B, start at
point A; (b) weekty British pound chart, spiral turns counterclockwise, center at
point B, starting peint at point A, price target at point D. {Source: Robert Fischer
Research, Chicago.)
Puc. 9-18 (a) Cnupasb BpallaeTCsd IMIPOTMB UYaCOBOM CTPeJIKM, LEeHTP B TOouke B,
HayaJjloO B TOUKe A; (b) noHemesbHEIM YapT OPMUTAHCKOTO OGyHTa. CHOMpallb BpallaeTcsd
NPOTME UYaCOBOM CTPEJIKM, LIEeHTPp B TOuke B, Hauajo B Touke A, LeHOBas LeJb B

Touke D. (McrouHuk: Robert Fischer Research, Chicago.)

Crnyualt 3. Ha NoHeIeJIbHOM dYapTe Kas3HadeMCKUx OOAMTauMM LeHTP CIOMpajiM HaxXOOUTCH
B TOYKe B, a HadasgpHasa Touka B C. CHOupasnep BpamaeTcsa IO YacoBOM cTpeske. Kak
rnoxasaHo Ha puc. 9-19, HampaBJIeHME TPEHIa M3MEHMJIOCH, KOoI'Za lieHa I[Iepeceksa
campajyib B Touke D.
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Figure 9-19  (a) Spiral turns clockwise, center at point B, starting point at point
C; (b} weekiy TSY.bond chart from 07-89 to 87-92. Spiral turns clockwise, center

at point B, starting point at point C, price target at point D. (Seurce: Robert
Fischer Research, Chicago.)

Puc. 9-19 (a) Cnuparsb BpamaeTcs IO YaCOBOM CTpeJsike, LIeHTP B TOouke B, Hauajso
B Touke C; (b) moHemeNbHEM YapT KasHaAdUeMCKMX obimuraumi c uoonsg 1989r. mo miosb
1992r. Chnupanb BpallaeTcsa I[IO0 YacCoOBOM CTpeJike, LeHTp B TOouke B, HauaJo B

Touke C, LIeHOBas LeJyib B Touke D. (McTouHuk: Robert Fischer Research, Chicago.)
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Cnyuar 4. Ha HOHeIeJIbHOM dYapTe CHPOM HedTM LEeHTP CIOMPpaJM HaxoIUTCsS B TOouke B,
a HauvaJibHasa Toduka B C. Cnmupanb BpallaeTCsa NPOTUB YAacOBOM cTpeskmu. Ha puc. 9-20

MOXHO YyBUMIETHL, UYTO TpeH M3MEHWMJICH, KOI'Ia LieHa IepeceKkJla CIlIiMpaJlb B TOUKeEe D.
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Figure 9-20 (a) Spiral turns counterciockwise, center at point B, starting point
at point C; (b) weekly crude oil chart from 07-89 to 07-92. 5piral turns counter-
clockwise, center at point B, starting point at point C, price target at point D.
{Sowrce; Robert Fischer Research, Chicago.)

Puc. 9-20 (a) CnoupaJsb BpallaeTCd IPOTUB YACOBOM CTPEJIKM C LEeHTPOM B TOUKe B u
HayaJIbHOM TOukKoM B Touke C; (b) noHemesbHEM uYapT CeHpo¥ HebTm ¢ wmoona 1989r. mo
niosib 19927, Cnupalib BpamaeTcsd NPOTMB YAaCOBOV CTPEJNIKM, LEeHTP B Touke B, Hauajyo
B Touke C, 1UeHoOBas LeJb B Touke D. (McTouHmk: Robert Fischer Research,
Chicago.)

Bce o5TM ciydau OPUMHLUMOMAJIBHO OAOMHAKOBBE, IIOCKOJIBKY B HUX [PUCYTCTBYeT
TpexBOJIHOBaA ¢opMa. IloMCk TPexXBOJHOBOM (QOPMEI, KaK YacCTb MCCIEeIOBaHMI OJJIJIMOTTA
IO KOPPEeKLMAM, OpI  NOOPOOHO ONMCaH B TJase 4. STy  KoJieOaHUA dYacCTO
OBHapyXMBAKTCA NPM M3MEHEeHMAX TpeHOa M OYeHb HaIeXHH.

Cnupallb HeJlb3s MNOCTPOUTHL 6e3 TPexXBOJIHOBOM GOPMEI, KOTOpas CJydaeTcs TOJIbKO
IpM M3MEHEeHMM TpeHIa B (opMe CHMIBHOTO V-00pa3HOTO pas3BOpOTa. OTO O3HAdYaeT, UYTo
OCJIe CUJIBHOTO BOCXOZIAWEIO KOJIeOaHMA PEHIHOK MEHsAEeT HalpaBJIeHMe Ha O4YeHb CUMJIBHOE
HUCXxognAmee KoJieOaHMe 0e3 KOppeKLUNM.

MeTon He M3MEHHAETCsd IIPM NPUMEHEHMM COMpaJM k JioOOM OpyTol BOJIHE, HalpuUMep,
BOoJIHE 3 wmyim BOJiHE 4. IIpy 5TOM TOJBKO MNOATBEPXIANTCS IIOBOPOTHEE TOUYKH,
YCTaHOBJIEHHEIE MPM NOMOWM JOPYyTOo¥ choMpanr. UYToOBl CcOejlaTh KapTMHY I[OJIHOM, Ha
puc. 9-21 m 9-22 nokasaHb CHMpalX, [NOCTPOEHHHEe, COOTBETCTBEHHO, Ha BOJIHE 3 U
Ha BOJIHe 4.

Ha nHeBHOM dYapTe mBeMlapckoro ¢paHka (pmuc. 9-21) LeHTPp COMpaaM [OMEIEeH B
Touky A. HadasbHasd TOoYKa HaxXOIOMUTCs B Todke B B KkOHLe BOJHE 3. HamnpasjeHHue
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Figure 9-21 Daily Swiss franc chart from 12.91 to 06-92. Spiral turns clock-
wise, cenler at point A, starting point at point B, price target at point C.
{$aurce: Robert Fischer Research, Chicago.)

Puc. 9-21 [IHeBHOM uYapT MmMBeMIAPCKOTO bpaHka C mexkad®ps 1991r. no wmoHbL 199271,
CrnupaJib BpallaeTcs [0 YaCOBOM CTpeJjike, LEeHTP B Touke A, HauvajJibHAs TOouyka B
TOuke B, LeHOBas Uesib B Touke C. (McrTouHuk: Robert Fischer Research, Chicago.)

TpeHIa M3MeHseTCs, KoI'Ia lleHa IepecekaeT chnupajb B Touke C. B maHHOM ciydae
MCIIOJIb3YETCs TOJIbKO BeJMuMHa koJjiebaHus oT A mo B.

Ha mnoHenmesbHOM dYapTe CHpoM HedpTm (pmuc. 9-22) LEeHTPp COMpadM I[OMEleH B
Touky A. HauasbHasd Touka HaxXOOMUTCsA B TOodUkKke B B kOHLUe BOJHHE 4. CHoupanb
BpamaeTcs IPOTMB UYaCOBOM CTpenku. TpeHD WM3MEeHWUJICs, KOoT'Ia LieHa IIepecekia
cnupajyib B Touke C.
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Figure 9-22  Weekly crude oil chart from 07-89 to 07-92, Spiral turns counter-
clockwise, center at point A, starting peint at point B, price target at point C.
{Source: Robert Fischer Research, Chicago.)

Puc. 9-22 IloHeOeJNbHHM YapT CHpoOM HebTm c uiong 1989r. mo wmions 1992r. Crhnupadib
BpallaeTCsa MNPOTMB YaCOBOM CTPEeJIKM, LEHTP B TOYKe A, HadajlbHas Todka B TOuKe B,
HeHoBas ueJb B Touke C. (McTouHmk: Robert Fischer Research, Chicago.)

PABEOTA CO CIIMPAJIBIO

Bcakuii pas, KoT'ma Mbl HAauMHAEM aHaJM3 [IPpM [NOMOWM CIMPaJM, HeoOXOOMMO
[NOCTAaBUTHL CJEOyllMe BOIPOCH:

Ilar 1. JVmMeeTcsa JIM TpexBOoJiHOBasg dopma, YyIOBJETBOpPAlllas MMHMMAJILHOW BeJIMUMHE
koJiebaHmuga?
Ilar 2. CoBepumiia JiM COMpaJib IBa I[IOJIHEIX 000poTa BOKPYI' CBOEIO lleHTpa M OBUIO JIU

repeceueHye BUTKa 2 (cumMTasd OT LeHTpa)?

lMar 3. BwJIO JiM yHOOBJIETBOPEHO MNPAaBMIJIO Bxoma (oOcyxmaBlieecs B IJiaBe 5, pasmedn
"PacTaxeHud B BoJiHe 3")?

IJia noJiydYyeHMs OOCTOBEPHOT'O CHMI'Hajla OT cIampaJin, HeOOXOOMMO IMOJIyUUTh OTBETEH

"na" Ha BCe TpM Bompoca. AHaJNM3 CIOMpajiey nompa3yMeBaeT BO3MOXHOCTL BHOOpPa
BUITKOB crnmpain. ﬂaxe eCJin M3BECTHEL rnonoxogdmme LEHTP 12 HadaJjibHada TOUYKa,
HeOoOXOOMMO TakXe 3HaThb, Ha KakOM BUTKE CIMPaJIM PHHOK pPasBepHeTCHd. B clenyommx

rasneiiax oOCyXIOanTCa Pas3JindHble BUTKM CIIMpPaJl.

Buroxk 1 cnupanm

0o HacTOAWEeIrOo BpPpEMEHU He OBLIO npenJjIoXxeHo npaBmil OJI4 MHBECTUPOBAHNMA npn



epecedyeHnMr BUTka 1. BuTok 1 MOXeT MMeTb HeKOTOpOe 3HaueHMe IIpu padboTe C
OoJIbIIMMKY BeJMUMHaMM koJjiebaHmi. EIOo HeJb3S MCIOJIB30BATH C MaJbIMM KoOJeOaHMaMU,
IIOCKOJIbKY OH MOXeT uyacTo "zaTomnnarbca" wymMoM M, CJeOOoBAaTEeJIbHO, YyTpauMBaThb
HaOeXHOCTh .

BuToxk 2 chnupann

Vcriosib30BaHME BUTKa 2 CIMpasy IepeceKaeTCcs C aHaJM30M PaCTSIXEeHN,
ONMCaHHEM B IJlaBe 6. B ofoux ciydasx MCIOJIbL3YEeTCS OINHA M Ta Xe& MMHMMAaJIbHAas
BeJMuMHa koJieBGaHMs M OOHM M Te Xe IpaBujla BXOoIa M BHXOIA.

Paziuuye MexIy MeTomaMM 3akKJilodaeTCsd B LeJIeBBIX TOYKax, I'Ie  BHIIOJHATCSI
BXOIEl 10 CHUTHAJY. VICIOJNb30BAaHME PACTIKEHUM OTPaHUUMBAET BXOIH LIEHOBBIMM LEJISIMHU,
OCHOBAHHEIMM TOJIBKO Ha cooTHomeHuy Ombonauvum 1.618. Cnmpanb 3azmaeT Lejb, B
KOTOPOM OOBEIMHEHH lleHa M BpeMs. OTMM B aHaJlM3 BBOIUTCS HOBOE M3MEPEHME U OH

CTAaHOBUTCS elle OoJjlee 3aMeudaTeJIbHEM. [IpM NpaBUJILHOM BHOOpe COMpalyM pe3yJbTaTH
HaAMHOTO Bojiee ?22222222222222222722°2°7

unique. When the correct spiral is chosen, the results are much more
precise.

[nsa JIydmero O3HAKOMJIEHMS CO CIMPAJIbHBEIM aHajlM30M Ha puc. 9-23 [oKasaHH Tpu
IOCJIeNOBATEJIbHEIX CHMTHAJla Ha ONHOM IIOHENEeJIbHOM YapTe CBMHHX OKOPOKOB. BO BCex
Tpex ciydasax:

* [IpuCyTCTBYET TpexBOJIHOBasa ¢dopmMma,
* IlepecekaeTCs BUTOK 2 CIOMpadu U

* Jcnombp3yeTcsa [NPaBMJIO BXOoIa M3 ITJlaBH 5, pasmesn "Pacraxenmus B BojyHe 3",
cnyuam 1.

Cnyua 1. Ha 5ToOM IOHeIEeJIbHOM dYapTe CBMHBIX OKOPOKOB TpexXBOJIHOBasg Gopma
obo3HadeHa, kak A, B um C. IleHTp cOMpanM HAXOOMUTCA B TOUKe B, HauvajJibHasa TOYKa
B C. CnoupaJsb BpalaeTcsa IIPOTMB YACOBOM CTPEJIKM. Korma B TOouke D mNpomMCXoOouT
nepeceyeHre BUTKA 2 COUpaJM, I[IPOBepseM, YIOOBJETBOPSETCHS JIM [IPABUIIO BXOIA.
CurHaJ k HOpolaxe BO3HMKAET IIPM I[IepeCedeHMUM HUBIEeTO YypPOBHSA 3a IOBe Hemelu.
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Figure 9-23  Weekly pork bellies chart from (3-89 10 07-92, Spiral turns coun-
Ier'cluckmse, center at point B, starting point al point C, price target at
point D. {(Sousce: Robert Fischer Research, Chicago.)

Puc. 9-23 I[IoHeIeJNbHHM YapT CBMHBIX OKOPOKOB C aBrycTa 1989r. mno wmionbs 199271.
CnupaJlib BpallaeTcs NPOTMB YacCOBOM CTPEJIKM, LEeHTP B TOdUKe B, HauajibHasd TOUYKa B
Touke C, LeHOBas Lesb B Touke D. (McrTouHuk: Robert Fischer Research, Chicago.)
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Crnyualt 2. Ha ToM Xe caMOM IIOHeNeJIbHOM YapTe CBUHEX OKOPOKOB MMeeTcs BToOpas
TpexBOJIHOBasa ¢opma, oOO3HadeHHasa ToukaMu A, B m C. IeHTp cHOMpaiyM HAXOOUTCH B
TOouke B, HadajsbHasA Touka B A. CHupalsb BpallaeTcsa NPOTMB YacCOBOM CTpesku. TpeHD
M3MEeHUJICS, KOI'Za B TodukKe D 1LieHa HnepecekJsla CaMpalsb. Bxon B OIMHHYKD I[IO3MULMIO
BEIIIOJIHAETCSA Ipm rnepeceuveHmm IBYXHEeIOEeJIbHOT'O BHICIIET'O YPOBHHA, KaK IIOKas3aHO Ha

puc. 9-24.
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Figure 9-24 Weekly pork bellies chart from 08-8% 1o 07-92. Spiral turns coun-
terclockwise, center at point B, starting point at point A, price target at
point D. (Source: Robert Fischer Research, Chicago.)

Puc. 9-24 [IIoHeHeJbHBEII YapT CBMHEIX OKOPOKOB C aBrycTa 1989r. mno wmioonbs 19927.

Crnupalib BpallaeTcsa NPOTUMB YaCOBOM CTPEJIKM, LEeHTP B Touke B, HauajbHasd TOouyka B
TOuke A, LeHOBas LeJyib B Touke D. (McrTouHuk: Robert Fischer Research, Chicago.)

Crryuyat 3. ¥ BHOBbL Ha I[IOHEIOEJIbHOM YapTe CBUHEX OKOPOKOB BMIHA TPEeXBOJIHOBAS
bopma, obOozHaueHHas Toukamu A, B m C (cMm. puc. 9-25). IleHTp cOMpaay HaXOOUTCS
B Touke C, HauajibHasd Touka B B. CHoupasb BpallaeTcd IOIPOTUB YaCOBOM CTPEeJIKU.
TpeHI M3MEeHWUJICH, KoI'Ia lleHa [Iepecekjla BUTOk 2 coupalu B Touke D. KopoTkas

o3MLMsA YCTAHABJIMBAETCS I[IPM [IepecCedYeHuM MNPEelbOylero OBYXHEeIeJIbHOI'O HMBUEIO
YPOBHH .

[ ENCRINEFTEET Ok 17 4%04 L mu; Bl L Ta b BRIy VIR YR TAT
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Figure 9-25 Waeekly pork bellies chart from 08-89 to 07.92. Spiral turns coun.

terclockwise, center at point C, starting point at peint B, price target at
point D. (Source: Robert Fischer Research, Chicagon.}

Puc. 9-25 [loHeOeJNbHHM YapT CBMHHIX OKOPOKOB C aBTycTa 1989r. mno wmons 199271.
CrnupaJib BpallaeTcs NPOTUB YaCOBOM CTpPEeJIKM, LeHTp B Touke C, HauvajibHAs TOouKa B
TOouke B, LeHOBas Uesib B Touke D. (McrTouHuk: Robert Fischer Research, Chicago.)



[locyie 2TUX TPpex CJydYaeB, WUIOCTPUPYLIMX paboTy COMpaaM Ha [IOHEIeJbHOM
YapTe CBMHHX OKOPOKOB, HEOOXOOMMO MNPMBECTM M IPMMEPH C IOPYTHMMM TOBapaMu, UTOOH
rnokaszsaThb, YTO CIMPaJib HE OI'PaHMUEHAa OIpPEeIeJIEeHHHM KPYI'OM TOBAapPOB WMJIM BPEMEHHBIMU
paMkaMm. Ha nHeBHOM uapTe S&P 500 (pmc. 9-26) wmMeeTcsa TpexBoJiHOBas dopwma,

oboBHaueHHaa Toukamu A, B u C. LUeHTp cOMpadM HaxXOOUTCHA B TOUKe A, HaudaJIbHOMU
TOUKOM aBJseTca B. CHoupanbs BpamaeTcs IO YacoBOM cTpeske. TpeHO M3MEeHUJICH,
Korma LeHa Ha S&P nepecekyla BUTOK 2 CcHMpalM B Touke D. [iIMHHAS [IO3MLUUSA

YCTaHaBJIMBaeTCAd I[PV HapYUWEeHUM IIPpedplaylero IOIBYXIHEBHOI'O BEHCHIET'O YPOBHA.

AR -

A = A " il Ll g 1 !
17 %0 = 41 .2 35 [ 12 Eﬂlngiqulzﬂlgm ns.{::;z
Anes 9,00 1200 405.9 T2 4912 mTI4= 6l ==

Figure 9-26 Daily S&F chart from 01-92 to 07-92. Spiral turns clockwise,
center at peint A, starting point at point B, price target at point D,
{Source: Robert Fischer Research, Chicago.}

Puc. 9-26 [JHeBHOM uapT S&P c sgHBapsa no wumoiab 1992r. CHoupanb BpamaeTcs IO

YacCOBOM CTpEJIKe, LEeHTP B TOouke A, HadaJibHAd TOYKA B TOUKe B, LeHOBas LeJib B
Touke D. (McrouHmk: Robert Fischer Research, Chicago.)

Ha IIOHeIeJIbHOM yapTe COeBEX 60000B (puc. 9-27) Takxe IIPUCYTCTBYyET
TpexBOJIHOBasa ¢opMa, oOoO3HadeHHass ToukamuM A, B m C. ILeHTp cOupaiM HaxOIOUTCsS B
TOUKe A, HauaJIbHOM ToOukoM gABJjasgeTca B. Choupanb BpallaeTcsa IPOTMB dYaCOBOM

crpenkyu. TpeHI M3MEHMJICsS, KOTJa lieHa Ha coeBhle OOOH Nepecekyia BUTOK 2 CIMPAaM
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Figure 9-27 Weeldy sovbean chart irom 07-8% to 07-92. Spiral turns counter-
clockwise, cenier at point A, starting point at point B, price target at
point D. (Soarce: Robert Fischer Research, Chicago.)

Puc. 9-27 IloHeHesbHBEIM YapT COeBHX 0000B c miona 1989r. mo mionb 1992r. Cnupans

BpallaeTCsa NPOTME YAaCOBOM CTPEJIKM, LEeHTPp B TOUuKe A, HaudaJibHasd TOodkKa B Touke B,
1leHoBasa 1eJb B Touke D. (McTouHmk: Robert Fischer Research, Chicago.)

156
B Touke D. BXOI B KOPOTKYI [IO3MLUMIO OBIJI BEIIOJIHEH [IPY HAPYWEHWM [IPEeNbOylero
OBYXHENEeJIbHOT'O HUBWEeIO YyPOBHS.

Ha moHemesbHOM uYapTe KaszsHAuUeMCckux obmuraumit (puc. 9-28) ToukamMm A, B m C
ob03HaueHa TpexBOJHOBaa ¢opma. LeHTp choupalaM HAXOOUTCS B TOUKe B, HadaJIbHOM
Toukoy sgBjdercsa C. Cnupaljb BpallaeTcsa I[I0 YaCOBOM CcTpeJsike. HamnpaBJlleHMe TpeHIa
MBMEHUJIOCH IIPM [IepeCeudYeHUM BUTKa 2 CIOMpanu B Touke D. BxOoI B KOPOTKYI I1O3MULMIO

BEIIIOJIHAETCA I[IPM HAPYUWEHMM INPpelplgyleIrO0 IBYXHEIOEJIBHOI'O HUM3MeI'0 YPOBHHA.
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Figure 9-28 Weekly TSY bond chart from 07-89 to 07-92, Spiral turns clock-

wise, center at point B, starting point at peoint C, price target at point D.
(Source: Rohert Fischer Research, Chicago.)

Puc. 9-28 I[loHeIeJNbHHM YapT Kal3HaueMCKux obymraumit c uwoas 1989r. no  wmoib
1992r. Crnupanb BpallaeTcs IO YAaCOBOM CTpPEeJyIke, LEeHTP B TOouke B, HauvaJlbHAas TOuKa
B Touke C, 1ULeHoOBasg LUeJb B Touke D. (McTounmk: Robert Fischer Research,
Chicago.)

BuTok 3 crnupanu

[lepecedyeHe TpeThbero BMTKA CIOMpPAJM B HalpabBJIEeHMM, COBIaawleM C I'JaBHBM
TPEeHOOM, [IPOMCXOOUT HewacTo. Ho korma 2TO ciydaeTcd, »OOJDKHO I[I0OCJeloBaThb
3HaAUMTEJIbHOE M3MEHEHME TpPpEeHIa. HpM STOM IIPMMEHAKTCA Te Xe& CaMble IIpaBujia BXOoIa
M BEIXOIA, ONMCAHHEE BBHIIEe B IJylaBe 5. Hmxe npuBeneHH IBa IpuUMepa, [IOKasbBawuMe,
yero MOXHO OXMIAThb IIPM IIepeceudueHuM BUTKa 3.

Ha noHenmesbHOM uYapTe OpuTaHckoro oyHTa (puc. 9-29) Toukammu A, B u C
obo3HauUeHa TpexbBoJsiHOBasa dopma. IleHTp coMpany HaxXOOUTCS B TOUKe A, HadaJlbHOMU
TOUKOM gBJjdeTcsa B. Cnmupanb BpallaeTcsa NPOTMB YacCOBOM CTpesikM. TpeHI M3MeHMJICH,
KOoT'Ia Kypc OpuTaHCKoT'o QyHTa IIepecek BUTOK 3 B Touke D. KopoTkasa nosuumsa Obvlia
YCTAaHOBJIEHA, KOI'Ia ypPOBEHb BIAIOMHEL QOPMEl a—-b-C OBJI HapylleH B TOouke E.
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Figure 9-29 Weekly British pound chart from 07-89 to 07-92, Spiral turns coun-
terclockwise, center at point A, stariing point at point 8, price target at point D.
(Source: Robert Fischer Research, Chicago.)

Puc. 9-29 IloHemenbHBEI uYapT OpuTaHckoTro dyHTa C mionga 1989r. no wmoone 1992r.
CrniupaJib BpallaeTcsa NPOTMB YAaCOBOM CTPEJIKM, LEeHTP B TOouke A, HavajbHAd TOuyKa B
Touke B, uUeHOBasa Uesb B Touke D. (McrTouHuk: Robert Fischer Research, Chicago.)

Ha mHeBHOM uapTe S&P 500 (pmuc. 9-30) B A, B m C mnpemcTaBJIeHA TPEXBOJHOBAaL
bopma. JeHTp cOupaaM HaxOIUTCsa B TOouke B, HayaJIbHOM TOUYKOM sABJsAeTCsa A.
CrnupaJjib BpallaeTcsa IOIPOTUMB UYaCOBOM CTPEJIKU. TpeHn W3MEHWJICS, KOorna lieHa
rnepecekjla BUTOK 3 B Touke D. KopoTkasa nosmums ObUla yCTAaHOBJIEHA [IPU HapylleHUU

HMBIEero ypoBHs GopMmel a-b-c B Touke E.
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Figure 9-30 Daily S&P chart from 09-97 to 03-92, Spiral turns counterclock-
wise, center at point B, starting point at point A, price target at point D,
(Source: Robert Fischer Research, Chicago.)



Puc. 9-30 [IOHeBHOM uapT S&P c ceHTabpsa 1991r. mo Mmapt 1992r. Cnupanbp BpamaeTcs
NIPOTMB YACOBOM CTPEJIKM, LEHTP B TOUKe B, HauajibHas TOUKa B TOuke A, LeHOBas
1Hesgb B Touke D. (McTouHuMK: Robert Fischer Research, Chicago.)

Buroxk 4 cnupaamn

[lepeceueHue BUTKa 4 B HanpaBJISHUNU nponojrkarmerocsa TpeHOa IOJDKHO
NNIPOMCXOINTE elle pexe, dYeM IepecedeHue JIoOOoro IOPpyroro BUTKa. HO OHO BCe pPaBHO
ciydyaeTcs, M IOOJDKHO OB3HadaTh UYpes3BHUYAMHOE M3MEHEHME TpeHOa. OTO IOBWXeHU:d,
nonoBHele oOOBajly QOHOOBOTO PhHIHKA B OKTAOpe 1987r. wmIM KpalHe NPOLOOJIXMTEJIbHBIM
TpeHIaM BAaJIOTHHIX KypcobB. OHM NPEenCcTaBJIAT CaMble OTHaJIeHHbBe lLeHOBHEe Lenu. Ilpu
rnepecedveHur BuUTKa 4 Touka lepecedeHMs MOXeT OHTb MCIOJb30BaHa B KadecTBe
CUT'HaJla K Bxony. XmaTb NONTBEPXIEHMS B DTOM CJlydae HEe HYXHO. YPOBEHb CTOII-JIOCC
OJI BaJIoT OOJIXKeH cocTaBJyATb 100 6asMCHBIX NYHKTOB. [I[paBMUIIO MNOBTOPHOTO BXOoIa U
MCIIOJIb30BaHME TPEWUJIMHT-CTOIa COBIALNAT C ONMCAHHBEIMM B IJjiaeBe 5. Hwmxe NpmBeIeHH
OBa IpuMepa, WUIIOCTPUPpYyLIMe WM3MeHeHMe TpeHOa [IpM IepecedeHuM BUTKa 4 Ha
OHEBHOM U IOHEIEeJIbHOM dapTax.

Ha nonememnpHOM uyapTe S&P 500 wmMeeTcs TpexBojiHOBass dopma B Toukax A, B m C

(pric. 9-31). IeHTP cOMpaJM HAxXOIUTCS B TOouke B, HayvaJIbLHOM TOUKOM ABjideTcsa C.
Cnupalib BpallaeTcsda I[IPOTMB YaCOBOM CTpesikM. TpeHI MBMEeHWJICA IIpPpU [IepeceudeHUn
BUTKka 4 cnupanau B Touke D. B IOIMHHYID NO3MLMIO MOXHO BXOIOUTL B D, YCTaAHOBUB

OOHOBPEMEHHO YypPOBeHb cTomn-Jjocc B 400 myHKTOB.
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Figure 9-31 Weekly S&P chart from 01-86 to 10-88. Spiral turns counterclock-
wise, center at point B, starting point at point C, price target at point D.
(Source: Robert Fischer Research, Chicago.}

Puc. 9-31 TIoHenmenbHEM uyapT S&P 500 c sauBaps 1986r. nmo okTsadbpes 1988r. Chnupasb
BpamaeTcsa MNPOTMB UYACOBOM CTPEJIKM, LEeHTP B TOouke B, HauajbHas Toyka B Touke C,
LneHoBas Ueyb B Touke D. (McrouHumk: Robert Fischer Research, Chicago.)

Ha OHeBHOM dYapTe mBeMlapckoro ¢paHka (puc. 9-32) uMeeTCcsa TPEexXBOJHOBOE
KoJieBaHMe B Toukax A, B m C. IeHTp cHupalM HaxoIOUTCs B Touke B, HadaJbHOM
TOUuKOM aBJsgeTcsa A. Cnupalsb BpallaeTCs I[IPOTUB YaCOBOM CTpeJiKM. IJIaBHBM TPEeHX

VISMEHWJICA IIPU IIepeCeYeHNM BUTKA 4 B TOouke D. InvHHasa nosmumsa Obljla yCTaHOBJIEHA



B D BMecTe C ypoBHeM cTomn-jiocc B 100 OyHKTOB.
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Figure 9-32 Daily Swiss franc chart from 12-91 to 06-92, Spiral turns counter-
clockwise, center at peint B, starting point at point A, price target at
point D, (Source: Robert Fischer Research, Chicago.)

Puc. 9-32 [IHeBHOM uUapT WBeMlapckoro opaHka c nmexkadps 1991r. mno wmoHb 199271,
CrnmpaJib BpallaeTcs NPOTUB YaCOBOM CTPEJIKM, LEeHTP B TOUke B, HauajibHasd TOUKa B
TOouke A, LUeHOBad Ueyb B Touke D. (McrTouHuk: Robert Fischer Research, Chicago.)

ObbpenMHeHMEe IOHEeNEJIbHEIX M IOHEBHEIX CHVIpaJ’Ieﬁ

HamexHOCTb CHOMPAJbLHOTO aHaliM3a OOJIXKHA BO3PacTHM, KOTIAa MOBOPOTHHE TOUKM [IPU
MCIIOJIbE30BAHUM PABJIMUHLIX COMpajsielt coBIamaioT. UYToOB NOKaz3aTh MOWHOCTL CIMPAJIN
KakK MHCTPYMEeHTa, Ha puc. 9-33 I1OBa pPaBJIMUHLIX BPEMEHHHX MacumTadta YapToB
WBEVIAPCKOTO GpaHKka MCHOJIL30BAHHE IJIS ONpelesieHMs ONOHUX UM TeX Xe& I[IOBOPOTHHIX
TOYEK IIpPpM IOBYX PABJIMUHEIX LEHTPax M HAYaJIbHHX TOUKAX Ha I[IOHEHNEJIbHOM YapTe U
OBYX Pa3JIMUHEIX LEHTPAax UM HadaJIbHHIX TOUKaxX Ha IOHEBHOM.

Bo BCex UEeTHpex CJydasx MOXHO OINpemesIMTh IJIABHYH [NOBOPOTHYI TOUKy E, Kak
nokasaHo Ha puc. 9-33a, b, c u d.



FTLd + - ) z ., Weanly Bwrs ranc -swing patlam
i : ._;" ’ r*w ~"»., 4B conter 31 B. st 2 C.
"-30 i : A I I"-I :

7 i i i“!-llhnh HJ || H j | | w
Jum:L | ;II }J B ; ,'I i IJ| |
||1|:au-i- I' ] [|I| H . / f | 't 5
V- Lo f“‘xu \\\__J‘m l" ‘ ||,
sl = : |I|"I L|I|'" AN [ })]( |

o |

o

I:EI;HIIJII.I FTIEEL: T 27089 11 L b1 1203 ChORT TG 0% Ll 12 gied [ [=LCNN

“EITI°IZ LN 1TOm I IE':GZ'!E irs Z Ilﬂiﬂ\ull:l‘l' J'QeiC 19 97
SMISS FRAMD, 33/92. M 7906.36% 80,2360 B.Iv)c T636.6ZIRATIO 618 Blkel

Figure 9-33a Woeekiy Swiss franc chart fram 07-89 to 07-92, Spiral turns coun-

terclockwise, center at point B, starting point at point C, price fargel at
point E. (Source: Robert Fischer Research, Chicago.)

Puc. 9-33a IloHemeJsbHEM UYapT WBeMLApCKOTo dpaHka c wmonga 1989r. no wmionbs 199271.

CrnupaJib BpallaeTcs NPOTUB YaCOBOM CTPEJIKM, LEeHTP B TOUuke B, HauajibHas TOuYKa B
Touke C, LleHOBas LeJyb B Touke E. (McrTouHuk: Robert Fischer Research, Chicago.)
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Flgure 9-33b  Weekly Swiss franc chart from 07-89 to 07-92. Spiral turns clock-
wise, center at point A, starting point at point B, price target at point E.
{Source: Robert Fischer Research, Chicago.)

Puc. 9-33b I[loHEeOesbHBEM YapT WBEMIAPCKOTO dpaHka c wmonaa 1989r. no wmons 199271.



CrnupaJib BpallaeTcs [0 YacCOBOM CTpeJjike, LEeHTP B Touke A, HauajbHas TOouka B
Touke B, LleHOBas Uesyib B Touke E. (McrTouHuk: Robert Fischer Research, Chicago.)
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Figure 9-33¢  Daily Swiss franc chart from 12-91 to 06-92, Spiral turns counter-

clockwise, center at point C, starting point at point B, price target at point £.
{Source: Robert Fischer Research, Chicago.)

Puc. 9-33c [IHeBHOM UapT WBeMLIaApCkKOoTo bpaHka c mexkadps 1991r. mno wmoHb 199271.
Cnmpalib BpamaeTcsa NPOTMB YaCOBOM CTPeJIKM, LeHTp B Touke C, HadajibHasd TOUYKa B
TOouke B, LeHOBasa Lejb B Touke E. (McrTouHuk: Robert Fischer Research, Chicago.)
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Figure 9-33d  Daily Swiss franc chart from 12-91 1o 06-92. Spiral turns clock-
wise, center at point C, starting point at point D, price target at point E.
{Source: Robert Fischer Research, Chicago.}

Puc. 9-33d [HeBHOM uUapT mMBEeMIAPCKOTO bpaHka C mexkadps 1991r. mno wmoHb 199271,
CnupaJib BpallaeTcs IO UYaCOBOM CTpeJjike, LeHTp B Touke C, HauajibHas Touyka B
Touke D, LleHOBas LUeJyib B Touke E. (McTouHuk: Robert Fischer Research, Chicago.)

SAKJIIOUEHNE

JlorapupMmueckasa cOMpaljb — 3TO CBA3b MeXIy CYMMAalLMOHHOM I[IOCJIENOBaTEJIbHOCTLIO
duboHaUuUM M MUPOM [IpMpOonbl. DTO €IOMHCTBEHHAS MaTeMaTuueckas ¢opma, BHpaxawomas
NPMHLUII pocTa, HabJomaeMslll y PaKOBMHB HayTUIyca.

BocrnoJsib30BaBUMCH KOMIIBIOTEPHOM IIPOTPaMMOM IIOCTPOEHUSA JorapubMmuecrom
cnupasny, Mb MOXEM OOHAPYXUTH [IOPABUTEJILHYI CHMMMETPMI Ha JII0OOM I[IOHEHNEJIbHOM WIIM
IOHeBHOM dYapTe. CeKpeT KpoeTCs B [IPaBMJILHOM BEIOOpPe LeHTpa chmupaim. Korma sToT
BHIOOP CIejylaH, BecCbMa BEPOSTHO, UYTO MOXHO OyIeT TOUHO MNpenckKasaTb TOBOPOTHEHE
TOYKM PBIHKA .

9Ta BO3MOXHOCTBH MNPEeICKas3aHMsa OCHOBAHA HAa [pPaBWUJIe UepenoBaHMSA. OTO SBJIEHUE
SJIIMOTT OTKPBUI M BKJIOUMIJI B CBOKO TEOPMDO. Cnupasb gBJISeTCH rnpeKpaCHBM
MHCTPYMEHTOM IJIS [IPOBEPKM BaXHOCTM STOI'O NpaBuia.

JanHas padora - DSTO TOJBKO HadYaJI0O HOBOM BOJIHH LI€HOBOT'O aHajmMz3a; OIHAKO,
pPes3yJabTaTH HaWeTo OTPAaHMUEHHOTO MCCJIEOOBAaHMSA  CJIMUIIKOM HAIEeXHB, UYTOOH OHTH
CJlydYaVHBIMM . Mel MOXeM BHIOMPATH M3 BOCHMM BOSBMOXHEIX KOMOMHAaLMM, KOTOPEE TOUYHO
YKasHBalT BCE SBHAUMTEJIbHEIE BHICUIME M HM3LME YPOBHM Ha COTHSX [IPOAHAJM3UPOBAaHHBIX
YapToOB. B lLeJIOM HaujyudllMe Pe3yJbTaThl MOXHO IIOJIYUMTb, MCIIOJb3YsS TOJIbKO YETHPE
BapMaHTa.

CnmpaJib obecneumBaeT pelueHne BaXxHeMnmemn HpO@J‘IeMbI COBpPEMEHHOT'O LLEeHOBOTI'O
aHaJMs3a: BKJIIIOUEHMA BPeMeHM. OTO BeCbMa O0BOOCHOBAHHOE M MHOToODemamilee HadaJo.

162 /nycrasa/



I[IPVJIOXEHME A

OVPKYJIE 30JIOTOT'O CEYEHNUA

IMpKyJIb B0OJIOTOTO CeueHus ObJI [OPelcTaBJIEH Ha CeMMHapax, [IPOBOIOMBIMXCSH
aBTopomM B 198371. 3To HEOOXOIMMEI MHCTPYMEHT s Kaxmoro MHBeCTOpa,
MHTepecymerocsa Teopuelr OomBoHauuy. KpoMe TOTO, OH OYEeHb JIETOK B MCIIOJL30BAHUN.

IMpPKYyJIE 30JIOTOTO CEUEeHMs - S5TO IPEeBpalleHMe CYMMAlMOHHOM I[IOCJIEHOBATEJIbHOCTHU
dyboHaAUUM B MHBECTMLMOHHEIM MHCTPYMeHT. Kak u y uUMpkysas, ero "Hoxku" MOTyT OBITH
CBEeIEHH yXe WM pas3BeneHe mmpe (puc. A-1). OTu TpM HOXKM BCeTZa OCTalnTCs
Pa3BeIeHHEMM B COOTBETCTBMM C COOTHOWeHueM OdmOOHAuUuM, TakMMm obOpasoM, Bcerza
BO3MOXHa IVHaMMnuecCcKad alallTalusda K IVIKJIaM. 9T0 MHCTPYMEHT panags] IIPUMIIOXEHM A
cooTHomeHnmut 0.618 m 1.618 « JjoOOMy METOONY aHallM3a 4YapToOB M3 NIPEICTAaBJIEHHEX B
3TOM KHMIEe, Ba MCKJIIUEHMEM CIMPAJIBHOTO  (BHIIOJHATH KOTOPEM HeoBXomMMmoO Ha
koMneTepe) . OH IIOMOXeT paboTaTb C:

* Koppekumsamu,
* PacTaxeHUSMU U

* BpeMeHHBIM aHaJIM30M.

Ecay BH 3aMHTEPECOBAHH B NPUOOpPEeTeHMM LMPKYJIsS 30JIOTOTO CeueHus, npockba
nucates Pobepry Ouuepy:
Robert Fischer, 555 W. Madison St., Tower #1, Suite 1612, Chicago, IL 60661.

0.e18 1.618

Figure A-1 Golden section compass,

Puc. A-1 ILIMpPKyJb 30JIOTOI'O CEUYEHUS.



[IPVMJIOXEHVE B

YPABHEHVE CIIVPAJIM ¥V KOMIBIOTEPHAA ITPOI'PAMMA

[locie NPOBENEeHNS CeMMHAapOB JorapupMmueckas Ccampajsb Obla ITOJIHOCTHIO
IepeHeceHa Ha KOMIbITep. HeoOXoIMMEIE TeM MHBECTOpaM, KOT'O BaMHTEepeCcOoBalio
YPaBHEHME, IeTajM NATCHa CjenyouyMu GopMyJiaMu :

OCHOBHOE ypaBHEHMEe CIOupalmn:

r = aeﬂ cirt v

g OByX pannycoB:
rz aeﬁz GOt i

A — ﬁmz — Blieot e
r ﬂeﬁlc:}ta

IOnsa 30Ji0TOM crnmpaly rl ¥ r2 OOJDKHE YyHOOBJIETBOPSATH COOTHOUIEHUIO:

3 IIPMBEIOEHHBIX BEHIIE COOTHOIEHUN MMeeM BEIPAXEHME

Iy
- —_ =g

KOTOpOe nmaerT



2
cot o =— b
T

Crnenymoumii  dparMeHT Hamen

KOMIIBIOTEPHOM IIPOT'PAaMMEL oByeruur paboTy
MHBECTOpPaM,

KOTOPHE XOTAT IEePeHeCTM JIorapudMmuecKyn CHMpaJib Ha KOMIILITEP.

Honnpor\paMMa IIOCTPOEHMA JIOI‘apM@)MquCKOIZ crmpam
v

A}

' CIIMPAJIb

'BRIUMCIIIEeT nocTosaHHele CON,

MCIIOJIb3Y S HaTypaJibHEle Jiorapubmer n PHI (OU) =
'y PI(IN)=

'HaxoIUT paccTogHMe RO MexIy LUeHTpaJlbHOM Toukoyu (P1lX, PlY) wu

'HauvaJibHOM ToukoM (P2X, P2Y) Ha cnupanu

'HaxXOIUT HaudaJibHBM yros A0, xoTopel noMemaeT RO B HNpaBMIIbHBIM KBaIpPaHT

'A - BTO YI'OJI, KOTOPHBM OyIeT BO3pacCTaTb IJIS KaxXIO¥ HOBOM TOUKMU
'Ha npupameHue SPINC (=.05,

' (cameli OOJIBIMION pPalIMyC PAaCCUMTHIBAEMOM BaMU CIMPaJIM)

'MaJIeHbKME KOPOTKME JIMHUM PUCYITCS Mexny Toukamm (TP1X, TPlY) u
' (TP2X, TP2Y), ofpasys comupalb
'DIR = -1 miu +1 B 3aBUCHUMOCTM OT TOTO, XOTHUTE BH INOJYUMTH I10 YaCOBOM
'cTpesike MM NPOTMB YAaCOBOM CTPEJIKM 3aKPy4dYeHHYK CIOMpallb

'"UMKJT IOJIS BHUMCJIEHMS UM HaAHECEeHMS KaXIor'o MaJIeHbKOI'O OTpe3Ka Ha clampallb

K IpuUMEpy), OO Tex IOop IIoka He mocTuraeTcs RMAX

TeM



FPlan ©CW Log Spiral Schroctine
13280
1az2sk
13300 'SPTRAL

'calrulace constant CON using natural logand PAT = (sgrt(5i+11/2
'and PI = 3.1415%3
13320 CON=2+L0G|LAPHT | /PT

‘find distance RO becween center point (PLHE, FITH and
'starting point (P2X, P2Y| onspiral

13370 DX = P24 —-P1l¥

13380 DY =Dp2y¥Y — P1lY

13390 RO = SR (DX*0OX + vy

13391 IF Fo =0 THEN RETJIREN

‘find startimg angle AD that places RO in the corract gquadrans
13392 JF i< =0 GOTO 13400
13334 1P DY == ( THENAD = —PIL/Z
133296 IFP DWW >0 THEN AQ = pPZ/2
13398 GOTO 13420
13400  AD = ATRH (7YX
13410 IFDE<0THENAD = A0+ PZ

'Alg theangle that will get incremented for each new polint
' an inerament SPINC {= .05, for example) Untgil RMAXY 15 reached
"{the largest spiral radius youwant to caloulated
'Litrle shert lines are drawn: betwesn points |TEI1X, TFLY) and
ITEZM, TEZY) o form the spirsl,
'DIR 1z = —1 or +1 depending on whether you want a clacswize
'spiral or a counterclockwise zspival.

13420 A=10

13430 TPLE=rFIK : TE1Y = P2Y

"loop tocaloalare and plot each litcze line segment onthe spiral
13440 A=A+ S5FIHC
13450 R = RO*EXP{CON*A)
13460 1F R > EMAX THEN RETURN
13470 Th=pR*CIRE+ 2O
13480 0 TYERX = RPCOS(TAY + PLX : TP2Y = R*SINITA] + F1Y
13450 LINE (TFlX, TF1Y) — |TPIX, TF2Y)
13500 TP1X =TFZ2x : TP1¥ = TP2Y
13510 GOTO 13440

VHBeCTOpaM, MHTEpecylnlMMCs HallMM NakKeToM IpOoTpaMMHOTO ofecrneudeHus, cjenyerT
cBas3aTbca Cc PobepToMm OduumepoMm:
Robert Fischer 555 W. Madison St., Tower #1, Ste. 1612, Chicago, IL 60661.



NPEIMETTHEMA YKA3SATEJb

AHaM3, BPEMEHHOM

BoxecTBeHHasa OPONOPLMA
BpuTaHckuy QyHT:
JapT
KOMIIBIOTEPHHM TEeCT
IprMep

BenuumHa xoJjieOaHmA:
MaKCcHUMaJlbHasa
MMHMMAaJIbHAa S
IIPOPLIB
pas3Max

BosHa, yOJauMHeHHas

Bpaumennre cnupanm

BpeMeHHOM aHalus3
OOIIOJIHMUTEJIbHEIE IIpaBuMila

BpeMeHHEE Lenu (OHM)

Bpema um ueHa

BxoI/BHXOD:

IPaBMUIIO
TOUKMU

T'eomeTpusa

IHM LeJsen
aHanms3
CTPpYKTypPa

Hoy—-IxoHC

(mumexc Dow Jones 30 Industrials)

EBxnmn

3urzaru

30JI0TOE CeueHUe
30JI0TOE COOTHOIEHUE
3o0Ji0TOE CpenHee

VlHBeCTUPOBaHME

(koTma He cJenyeT MHBECTUPOBATH)

KasHnauelckue obamurauum (UapT)
Kanasn TpeHna
Kengmep
KonebaHue, InpopBaBlleecs
KoMObIOTEPHEM TecT (pes3yJibTaTH)
Koppexumun:
BeJIMUMHA
OOJITOCPOUHEE
M3MEHEeHMsS TpeHIa
KPaTKOCPOUHLEE

Jlorapubpmmueckas cnmpalib

Hemenxkas mapka (4dapT)

86,

3

-151

59,

54,

130-132,

122-123

96

103-125
2-6

57, 62,
66-67
62-63

49

48

54-55
30-32, 3
45-46
139, 142
103-125
122-125
104-106
127-132
65

25, 55,
6-10
104-106
117-121
113-117
51, 53,
.

45

2, 4, 163-164
104

2

49-50
149, 156
26-29

2

55-56
66-67
45-71, 95-102
50-62

53

68-70
54-67

8-10, 133-161

69, 101,

121

149,

157



ObvenuHeHUE : 65-102, 127-132

PacCTSaXeHMUM M KOPpPeKLUUM 100-102
Teopmusa 127-129
bopM M xKoOppexumM 95-100
ONUMOHEI 40-42, 70, 93
OTHOIIEHMEe BepTALMXCA KBaOPaTOB 2
[IepBUYHEM PHHOUHBIM LMKJI 47
[Inpammna :
B T'mse 3-4
MeKCMKaHCKag 4-5
[Inockue 45
[IOBTOPHE BXOH (IpPaBMIiO) 38, 01, 82-83, 124
[IpaBuia, HAaIEXHLHE 46-47
[IpaBUJIO dYepenoBaHUA 2-3
l[lpenckasaTesibHasd L€HHOCTH 25, 46
IpubeUibHASA LeJib ([IPaBMUIIO) 38-39, 55-56, 61, 84
[IpopHIB (CTpaTerusa) 54-55
[IaTUBOJIHOBOE KOJIeDaHUE :
BeJIMUMHA 30
BBHISIBJIEHME 25-26
KOHell 29-33
IONTBEPXIEHNME 30
npenckazaHue 26-29
pasMax 30-32, 33
[I9TUBOJIHOBEE QOPMEL 25-44, 86-92
pacTsaxeHue 87-92
PacTeHusa m cooTHoleHMre OduboHauum 5-6
PacTsaxeHus 17-18, 73-92
Ha OBHUYbLEM TpeHIe 73
Ha MeIBeXbeM TpeHIe 74
onpeneJsieHue 73
OTLMOHE (MCIIOJIb30BaHUe) 93
ISTUBOJIHOBEIE 86-92
TPEeXBOJIHOBLIE 76-86
CBMHHE OKOPOKa (IPUMEPEH) 144, 153, 154
Coepble OOOBl (YapTH) 77, 145, 148, 155
CooTHomeHre OMBOHAUUM 18-19
Cnupalb, JorapubdMmueckas 8-10, 133-161, 165-166
BeJIMuMHa KoJieOaHUA 140-141
BpalleHUe 139, 142-151
IPaBMJIO dYepelOoBaHUA 136-137
paboTa CO cHOmpajibio 152-161
CUMMe TPpUS 135-136
TeopmUsa 134
TPexXBOJIHOBaA QGopma 143
Cron-Jjiocc (nmpaBmiio) 36-37, 57, 60-61, 82-83, 123-124
CyMMauMOHHAs IIOCJIEeIOBATEJIBHOCTD 1-2
Creipass HedTb (UapTH) 150, 151
TpenouHT:
MICIIOJIb30BaHME BPEMEHHOTO aHalus3a 106-113
CUTHAaJIEL 57-58, 62-63
TpPenamMHT —CTOI 39-40, 85-86
TpeyTroJibHUKMU 45
TpexBOJIHOBOEe KoJieOaHMte 48-49
BeJIMUMHA 58-64

KOppeKUun 58-59



KPaTKOCPOUYHHM MNOIOXOL 63-64

npaBuUJIO BxXOIa 59-60
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