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ɺʩʪʫʧʣʝʥʠʝ 

ñʂʦʛʜʘ ʠʜʝʪʝ ʨʳʙʘʯʠʪʴ ʥʘ ʦʟʝʨʝ, ʚʳ ʛʨʝʙʝʪʝ ʚ ʣʦʜʢʝ ʢ ʩʝʨʝʜʠʥʝ ʠ ʙʨʦʩʘʝʪʝ ʫʜʦʯʢʫ ʚ ʚʦʜʫ 

ʪʘʤ. ɺʳ ʠʜʝʪʝ ʪʫʜʘ, ʛʜʝ ʨʳʙʳ ʞʠʚʫʪ ð ʚʦʢʨʫʛ ʢʨʘʷ ʠ ʦʢʦʣʦ ʟʘʪʦʥʫʚʰʠʭ ʜʝʨʝʚʴʝʚ. ʊʝʤ ʞʝ 

ʧʫʪʝʤ ʚʳ ʚʭʦʜʠʪʝ ʚ ʪʦʨʛʦʚʣʶ ʦʢʦʣʦ ʢʨʘʝʚ ʟʦʥ ʧʝʨʝʛʨʫʞʝʥʥʦʩʪʠ, ʛʜʝ ʙʳʢʠ ʠʣʠ ʤʝʜʚʝʜʠ ʪʘʢ 

ʠʩʪʦʱʝʥʳ ʯʪʦ ʤʘʣʝʥʴʢʘʷ ʩʫʤʤʘ ʜʘʚʣʝʥʠʷ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴ ʪʨʝʥʜò. 

ʗ ʯʘʩʪʦ ʩʣʳʰʘʣ ʵʪʠ ʠ ʜʨʫʛʠʝ ʟʘʷʚʣʝʥʠʷ, ʧʨʦʠʟʥʦʩʠʤʳʝ ɼʵʚʠʜʦʤ ʩ ʶʞʥʳʤ ʧʨʦʪʷʞʥʳʤ 

ʧʨʦʠʟʥʦʰʝʥʠʝʤ, ʚ ʤʦʠʭ ʫʯʝʙʥʳʭ ʃʘʛʝʨʷʭ ʊʨʝʡʜʝʨʦʚ. ʊʝʧʝʨʴ ʵʪʦ ʫʜʦʚʦʣʴʩʪʚʠʝ ʚʠʜʝʪʴ ʠʭ ʚ 

ʝʛʦ ʢʥʠʛʝ, ʜʦʩʪʫʧʥʦʡ, ʜʘʞʝ ʝʩʣʠ ʚʳ ʥʝ ʤʦʞʝʪʝ ʧʦʝʭʘʪʴ ʥʘ ʫʠʢʝʥʜ ʚ ʣʘʛʝʨʴ ʠ ʠʩʩʣʝʜʦʚʘʪʴ 

ʛʨʘʬʠʢʠ ʩ ɼʵʚʠʜʦʤ ʣʠʯʥʦ. 

ɼʵʚʠʜ ʷʚʣʷʝʪʩʷ ʪʠʭʠʤ ʯʝʣʦʚʝʢʦʤ, ʢʦʪʦʨʳʡ ʜʝʥʴ ʟʘ ʜʥʝʤ ʧʨʦʚʦʜʠʪ ʚ ʦʜʠʥʦʯʝʩʪʚʝ ʚ ʝʛʦ 

ʪʦʨʛʦʚʦʡ ʢʦʤʥʘʪʝ, ʥʦ ʦʥ ʩʳʛʨʘʣ ʙʦʣʴʰʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʠ ʤʥʦʛʠʭ ʩʝʨʴʝʟʥʳʭ ʪʨʝʡʜʝʨʳ. 

ʆʙʩʫʞʜʘʷ ʨʳʥʢʠ ʩ ʜʨʫʟʴʷʤʠ, ʷ ʯʘʩʪʦ ʩʣʳʰʫ: ñʕʪʦ ʪʦ, ʛʜʝ ɼʵʚʠʜ ʯʝʨʪʠʣ ʙʳ ʣʠʥʠʶò. ɽʛʦ 

ʩʧʦʩʦʙ ʧʨʦʯʠʪʘʪʴ ʛʨʘʬʠʢʠ ʧʦʜʭʚʘʪʠʣʠ ʩʦʪʥʠ ʝʛʦ ʩʪʫʜʝʥʪʦʚ. 

ʇʦʜʨʦʙʥʦ ʦʩʪʘʥʘʚʣʠʚʘʷʩʴ ʥʘ ʢʣʘʩʩʠʯʝʩʢʠʭ ʨʘʙʦʪʘʭ ʈʠʯʘʨʜʘ ɺʘʡʢʦʬʬʘ, ʥʘʧʠʩʘʥʥʳʝ ʧʦʯʪʠ 

ʚʝʢ ʥʘʟʘʜ, ɼʵʚʠʜ ʧʦʩʪʨʦʠʣ ʩʦʚʨʝʤʝʥʥʫʶ ʩʫʧʝʨʩʪʨʫʢʪʫʨʫ ʘʥʘʣʠʟʘ ʨʳʥʢʘ. 

ʀʟʤʝʥʷʶʱʠʝʩʷ ʚʳʩʦʪʳ ʮʝʥʦʚʳʭ ʙʘʨʦʚ, ʩʦʧʨʦʚʦʞʜʘʝʤʳʭ ʨʘʩʪʫʱʠʤʠ ʠʣʠ ʧʘʜʘʶʱʠʤʠ 

ʙʘʨʘʤʠ ʦʙʲʝʤʘ - ʙʘʟʦʚʳʝ ʙʝʟʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʵʣʝʤʝʥʪʳ, ʠʟ ʢʦʪʦʨʳʭ ɼʵʚʠʜ ʩʪʨʦʠʪ ʩʚʦʡ 

ʘʥʘʣʠʟ ʨʳʥʢʘ. ʆʥ ʠʩʧʦʣʴʟʫʝʪ ʵʪʠ ʦʙʨʘʟʮʳ, ʯʪʦʙʳ ʧʨʦʯʠʪʘʪʴ ʧʦʚʝʜʝʥʠʝ ʪʦʣʧ ʥʘ ʚʩʝʭ 

ʨʳʥʢʘʭ ʚʦ ʚʩʝ ʧʝʨʠʦʜʳ ʚʨʝʤʝʥʠ ð ʠ ʟʘʪʝʤ ʨʘʟʤʝʩʪʠʪʴ ʩʚʦʠ ʦʨʜʝʨʘ. 

ɺʩʝ ʪʨʝʡʜʳ ʦʩʪʘʚʣʷʶʪ ʥʝʩʤʳʚʘʝʤʳʝ ʧʫʪʠ ʥʘ ʛʨʘʬʠʢʘʭ ʦʙʲʝʤʘ ʠ ʮʝʥʳ. ɼʵʚʠʜ 

ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʥʠʭ ð ʠ ʵʪʠ ʛʨʘʬʠʢʠ ʛʦʚʦʨʷʪ ʩ ʥʠʤ. ʊʝʧʝʨʴ, ʚ ʵʪʦʡ ʢʥʠʛʝ, ʦʥ ʫʯʠʪ ʢʘʢ 

ʧʨʦʯʠʪʘʪʴ ʠʭ ʷʟʳʢ. 

ʆʩʪʨʦʝ ʬʦʢʫʩʠʨʦʚʘʥʠʝ ɼʵʚʠʜʘ ʥʘ ʧʦʚʝʜʝʥʠʠ ʮʝʥʳ/ʦʙʲʝʤʘ ʥʘʧʦʤʠʥʘʝʪ ʤʥʝ ʦ ʤʦʝʤ ʫʯʠʪʝʣʝ 

ʚ ʤʝʜʠʮʠʥʩʢʦʡ ʰʢʦʣʝ. ʆʥʘ ʙʳʣʘ ʟʘʩʪʝʥʯʠʚʦʡ ʠ ʥʝʤʥʦʛʦ ʛʣʫʭʦʡ, ʠ ʦʙʳʯʥʦ ʩʪʦʷʣʘ ʟʘ 

ʩʧʠʥʘʤʠ ʚʦ ʚʨʝʤʷ ʤʝʜʠʮʠʥʩʢʠʭ ʦʙʩʫʞʜʝʥʠʡ. ʄʳ ʟʥʘʣʠ, ʯʪʦ ʦʥʘ ʙʳʣʘ ʪʘʢʘʷ 

ʥʘʙʣʶʜʘʪʝʣʴʥʘʷ ʠ ʪʘʢ ʥʘʩʪʨʦʝʥʘ ʥʘ ʷʟʳʢ ʪʝʣʘ ʧʘʮʠʝʥʪʦʚ ʯʪʦ, ʢʦʛʜʘ ʧʨʦʬʝʩʩʦʨʳ ʥʝ 

ʩʦʛʣʘʰʘʣʠʩʴ ʚ ʜʠʘʛʥʦʟʝ, ʦʥʠ ʩʧʨʘʰʠʚʘʣʠ ʝʝ ʤʥʝʥʠʝ. ʏʝʣʦʚʝʢ, ʢʦʪʦʨʳʡ ʩʤʦʪʨʠʪ 

ʧʨʠʩʪʘʣʴʥʦ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʦʧʳʪʘ ʠ ʙʝʟ ʪʘʡʥʳʭ ʟʘʤʳʩʣʦʚ, ʤʦʞʝʪ 

ʚʠʜʝʪʴ ʛʣʫʙʞʝ, ʯʝʤ ʙʦʣʴʰʠʥʩʪʚʦ. 

ʊʱʘʪʝʣʴʥʦʝ ʯʪʝʥʠʝ ʵʪʦʡ ʢʥʠʛʠ ʦʪʢʨʦʝʪ ɺʘʤ ʛʣʘʟʘ ʥʘ ʦʛʨʦʤʥʫʶ ʚʘʞʥʦʩʪʴ ʣʦʞʥʳʭ ʧʨʦʙʦʝʚ 

ʮʝʥʳ ʥʘ ʙʫʤʘʛʠ ð ʯʪʦ ɼʵʚʠʜ ʥʘʟʳʚʘʝʪ spring (ʢʦʛʜʘ ʦʥʠ ʥʘʧʨʘʚʣʝʥʳ ʚʥʠʟ), ʠ upthrust 

(ʢʦʛʜʘ ʦʥʠ ʥʘʧʨʘʚʣʝʥʳ ʚʚʝʨʭ). ʆʥ ʦʙʝʱʘʝʪ: ñʢʘʢ ʪʦʣʴʢʦ ʩʪʘʥʦʚʠʪʝʩʴ ʥʘʩʪʨʦʝʥʥʳʤʠ ʥʘ 

ʧʦʚʝʜʝʥʠʝ ʩʧʨʠʛʦʚ ʠ ʘʧʪʨʘʩʪʦʚ, ʚʘʰʠ ʛʣʘʟʘ ʙʫʜʝʪ ʦʪʢʨʳʪʳ ʢ ʩʠʛʥʘʣʘʤ ʜʝʡʩʪʚʠʷ ʢʦʪʦʨʳʝ 

ʨʘʙʦʪʘʶʪ ʚʦ ʚʩʝʭ ʧʝʨʠʦʜʘʭ ʚʨʝʤʝʥʠ. ʉʧʨʠʥʛ ʤʦʞʝʪ ʧʨʝʜʦʩʪʘʚʠʪʴ ʤʦʪʠʚʳ ʜʣʷ ʧʦʧʫʣʷʨʥʳʭ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʜʝʣʦʢ, ʢʦʪʦʨʳʝ ʠʛʨʘʶʪ ʜʝʡʪʨʝʡʜʝʨʳ ʠʣʠ, ʩʣʫʞʘʪ ʢʘʪʘʣʠʟʘʪʦʨʦʤ ʜʣʷ 

ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝò. 

ʉʠʜʷ ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ ʯʘʩʦʚ ʧʦʟʘʜʠ ʢʦʤʥʘʪʳ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ɼʵʚʠʜ ʯʠʪʘʣ ʣʝʢʮʠʠ ʠ 

ʧʦʢʘʟʳʚʘʣ ʪʦʨʛʦʚʳʝ ʧʨʠʤʝʨʳ, ʣʦʞʥʳʝ ʧʨʦʨʳʚʳ ʮʝʥ ʩʪʘʣʠ ʦʜʥʠʤʠ ʠʟ ʤʦʠʭ ʢʣʶʯʝʚʳʭ 

ʧʘʪʪʝʨʥʦʚ ʜʣʷ ʪʦʨʛʦʚʣʠ. ʊʝʧʝʨʴ ʚʳ ʤʦʞʝʪʝ ʧʨʦʡʪʠ ʯʝʨʝʟ ʜʝʩʷʪʢʠ ʛʨʘʬʠʢʦʚ ʩ ɼʵʚʠʜʦʤ, 

ʧʨʦʜʚʠʛʘʷʩʴ ʙʘʨ ʟʘ ʙʘʨʦʤ, ʢʦʛʜʘ ʚʳ ʫʯʠʪʝʩʴ ʯʠʪʘʪʴ ʠʭ ʩʦʦʙʱʝʥʠʷ ʠ ʦʞʠʜʘʪʴ ʨʘʟʚʦʨʦʪʘ 

ʪʨʝʥʜʘ. 

ɻʣʘʚʘ ʧʦ ʧʦʛʣʦʱʝʥʠʶ (absorption) ʙʫʜʝʪ ʫʯʠʪʴ ʚʘʩ ʠʟʤʝʨʷʪʴ ʩʠʣʫ ʜʝʡʩʪʚʫʶʱʝʛʦ ʪʨʝʥʜʘ. 

ʀʜʝʪ ʣʠ ʪʨʝʥʜ ʢʘʢ ñʛʨʝʯʝʩʢʘʷ ʬʘʣʘʥʛʘ ʰʘʛʘʝʪ ʧʦ ʨʘʚʥʠʥʝ ʊʨʦʠò, ʢʘʢ ɼʵʚʠʜ ʚʳʨʘʞʘʝʪʩʷ ð 

ʠʣʠ ʝʛʦ ʨʦʩʪ ʧʦʛʣʦʱʘʝʪʩʷ ʫʚʝʣʠʯʠʚʘʶʱʠʤʠʩʷ ʧʨʝʜʣʦʞʝʥʠʷʤʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʰʝʩʪʚʫʶʪ 

ʨʘʟʚʦʨʦʪʫ ʪʨʝʥʜʘ? ʊʝʧʝʨʴ, ʢʦʛʜʘ ʚʳ ʧʦʩʤʦʪʨʠʪʝ ʛʨʘʬʠʢʠ ɼʵʚʠʜʘ, ʚʳ ʙʫʜʝʪʝ ʚʠʜʝʪʴ ʢʘʢ ʠʭ 

ʧʘʪʪʝʨʥʳ ʮʝʥʳ ʠ ʦʙʲʝʤʘ ʨʘʩʢʨʳʚʘʶʪ ʩʝʢʨʝʪʳ ʩʣʘʙʦʩʪʠ ʠ ʩʠʣʳ. 

ʅʝ ʪʦʨʦʧʠʪʝʩʴ, ʢʦʛʜʘ ʯʠʪʘʝʪʝ ʵʪʫ ʢʥʠʛʫ. ʏʪʦʙʳ ʧʦʣʥʦʩʪʴʶ ʧʦʣʫʯʠʪʴ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠʟ ʥʝʝ, 

ʚʳ ʜʦʣʞʥʳ ʚʧʫʩʪʠʪʴ ʤʥʦʞʝʩʪʚʦ ʩʦʦʙʱʝʥʠʡ ʩ ʝʝ ʩʪʨʘʥʠʮ. ʆʙʷʟʘʪʝʣʴʥʦ ʧʨʠʤʝʥʠʪʝ ʧʦʥʷʪʠʷ 



ɼʵʚʠʜʘ ʢ ʪʝʢʫʱʠʤ ʛʨʘʬʠʢʘʤ, ʧʦʥʘʙʣʶʜʘʡʪʝ, ʢʘʢ ʦʥʠ ʦʪʢʨʳʚʘʶʪʩʷ ʠ ʩʪʘʥʦʚʷʪʩʷ ʙʦʣʝʝ 

ʟʥʘʯʘʱʠʤʠ ʧʨʝʞʜʝ, ʯʝʤ ʚʝʨʥʝʪʝʩʴ ʢ ʢʥʠʛʝ ʠ ʠʟʫʯʠʪʝ ʝʱʝ ʜʶʞʠʥʫ ʩʪʨʘʥʠʮ. ʕʪʦ ʥʝ 

ʥʠʟʢʦʧʨʦʙʥʘʷ ʧʨʦʜʫʢʮʠʷ ð ʧʦʪʨʝʙʦʚʘʣʠʩʴ ʛʦʜʳ, ʯʪʦʙʳ ʥʘʧʠʩʘʪʴ ʝʝ, ʠ ʯʝʤ ʙʦʣʴʰʝ 

ʚʥʠʤʘʥʠʷ, ʢʦʪʦʨʦʝ ʚʳ ʫʜʝʣʷʝʪʝ ʝʡ, ʪʝʤ ʛʣʫʙʞʝ ʙʫʜʝʪ ʚʘʰʝ ʧʨʝʠʤʫʱʝʩʪʚʦ. 
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ɺʚʝʜʝʥʠʝ 

ʈʠʯʘʨʜ ɺʘʡʢʦʬʬ ʧʨʠʝʭʘʣ ʥʘ ʋʦʣʣ-ʩʪʨʠʪ ʚ 1888. ʇʦʜʨʦʙʥʳʝ ʜʘʥʥʳʝ ʝʛʦ 40 ʣʝʪʥʝʡ ʢʘʨʴʝʨʳ 

ʧʨʠʚʝʜʝʥʳ ʚ ʝʛʦ ʘʚʪʦʙʠʦʛʨʘʬʠʠ, Wall Street Ventures and Adventures (1930). ʈʘʩʩʢʘʟʳ ʦ 

ʢʨʫʧʥʳʭ ʦʧʝʨʘʪʦʨʘʭ, ʢʦʪʦʨʳʭ ʦʥ ʚʠʜʝʣ, ʠ ʠʩʪʦʨʠʠ ʠʭ ʤʘʥʠʧʫʣʷʮʠʦʥʥʳʭ ʢʘʤʧʘʥʠʡ 

ʧʨʝʜʣʘʛʘʶʪ ʠʥʪʝʨʝʩʥʦʝ ʯʪʝʥʠʝ. ʅʦ ʝʛʦ ʧʦʠʩʢʠ ʚ ʨʘʟʨʘʙʦʪʢʝ ñʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ 

ʩʫʞʜʝʥʠʷò ʜʣʷ ʪʦʨʛʦʚʣʠ ʩʦʩʪʘʚʣʷʶʪ ʥʘʠʙʦʣʝʝ ʠʥʪʨʠʛʫʶʱʫʶ ʠ ʚʜʦʭʥʦʚʣʷʶʱʫʶ ʠʩʪʦʨʠʶ. 

ʆʧʠʩʳʚʘʷ ʩʚʦʡ ʧʨʦʛʨʝʩʩ ʢ 1905, ɺʘʡʢʦʬʬ ʥʘʧʠʩʘʣ: 

ʎʠʪʘʪʘ: 
ʗ ʧʨʦʚʝʣ ʩʝʤʥʘʜʮʘʪʴ ʣʝʪ ʥʘ ʋʦʣʣ-ʩʪʨʠʪ ð ʢʘʢ ʤʘʣʴʯʠʢ, ʢʣʝʨʢ, ʨʷʜʦʚʦʡ ʧʘʨʪʥʝʨ ʠ ʫʧʨʘʚʣʷʶʱʠʡ 

ʧʘʨʪʥʝʨ ʚ ʙʠʨʞʝʚʳʭ ʜʦʤʘʭ. ʅʦ ʩʦ ʚʩʝʤ, ʯʪʦ ʷ ʚʠʜʝʣ, ʠʟʫʯʠʣ ʠ ʥʘʙʣʶʜʘʣ, ʷ ʫ ʤʝʥʷ ʚʩʝ ʞʝ ʥʝʪ 

ʭʦʨʦʰʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʣʘʥʘ ʠʣʠ ʤʝʪʦʜʘ ʜʣʷ ʟʘʨʘʙʦʪʢʘ ʜʝʥʝʛ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʜʣʷ ʤʦʠʭ 

ʢʣʠʝʥʪʦʚ ʠʣʠ ʜʣʷ ʤʝʥʷ. 

 

ɼʦ ʵʪʦʛʦ ʧʫʥʢʪʘ ʚ ʝʛʦ ʢʘʨʴʝʨʝ, ʜʚʘ ʪʝʤʳ ʧʨʦʭʦʜʠʣʠ ʥʠʪʴʶ ʯʝʨʝʟ ʝʛʦ ʦʧʳʪ. ɺʦ-ʧʝʨʚʳʭ, 

ʢʨʫʧʥʳʝ ʪʨʝʡʜʝʨʳ ʧʨʦʚʦʜʷʪ ʯʘʩʳ, ʠʟʫʯʘʷ ʬʦʥʜʦʚʳʝ ʩʜʝʣʢʠ, ʢʘʢ ʦʥʠ ʧʦʷʚʣʷʶʪʩʷ ʥʘ ʣʝʥʪʝ 

ʪʠʢʝʨʘ. ɺʦ-ʚʪʦʨʳʭ, ʦʥ ʚʠʜʝʣ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʢʦʣʣʝʜʞʝ ʠʣʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʫʩʣʫʛʝ, ʯʪʦʙʳ 

ʧʨʝʧʦʜʘʚʘʪʴ ñʚʥʫʪʨʝʥʥʠʝ ʧʨʦʮʝʩʩʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘò. ʆʥ ʭʦʪʝʣ ʧʦʢʘʟʘʪʴ, ʢʘʢ 

ʦʙʱʝʩʪʚʝʥʥʦʩʪʴ ʥʝʦʜʥʦʢʨʘʪʥʦ ʦʙʤʘʥʳʚʘʣʘʩʴ ʙʦʣʴʰʠʤʠ ʤʘʥʠʧʫʣʷʪʦʨʘʤʠ ʥʘ ʨʳʥʢʝ. ɺ 

ʢʦʥʮʝ 1907, ʢʦʛʜʘ ʋʦʣʣ-ʩʪʨʠʪ ʧʦʩʪʨʘʜʘʣʘ ʦʪ ʰʦʢʘ ʝʱʝ ʦʜʥʦʡ ʧʘʥʠʢʠ, ɺʘʡʢʦʬʬ ʨʝʰʠʣ 

ʧʠʩʘʪʴ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʧʫʙʣʠʢʘʮʠʠ ð ʝʞʝʤʝʩʷʯʥʳʡ ʞʫʨʥʘʣ ʧʦʜ ʥʘʟʚʘʥʠʝʤ The Ticker ð 

ʩʦʩʪʦʷʱʠʡ ʠʟ ʩʪʘʪʝʡ ʦ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʨʘʙʦʪʳ ʧʦ ʥʘʧʠʩʘʥʠʶ ʣʦʞʠʣʘʩʴ ʥʘ ʧʣʝʯʠ ɺʘʡʢʦʬʬʘ, ʠ ʤʦʪʠʚ ʚ ʧʦʠʩʢʘʭ 

ʥʦʚʦʛʦ ʤʘʪʝʨʠʘʣʘ ʦʪʢʨʳʣ ʝʤʫ ʤʥʦʛʠʝ ʛʨʘʥʠ ʨʳʥʢʦʚ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʪʦʚʘʨʦʚ. ʆʥ 

ʧʨʦʚʝʨʷʣ ʤʝʭʘʥʠʯʝʩʢʠʝ ʪʦʨʛʦʚʳʝ ʤʝʪʦʜʳ ʥʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʢʠ ʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʪʝʦʨʠʠ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʝʤʫ ʯʠʪʘʪʝʣʷʤʠ. ɼʚʠʛʘʷʩʴ ʚ ʨʘʟʣʠʯʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ, ʦʥ ʧʦʥʷʣ, ʯʪʦ 

ʛʨʘʬʠʢʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʣʫʯʰʫʶ ʟʘʧʠʩʴ ʠʩʪʦʨʠʠ ʮʝʥʳ, ʯʝʤ ʯʠʩʪʘʷ ʩʪʘʪʠʩʪʠʢʘ. ʇʦ ʤʝʨʝ 

ʪʦʛʦ, ʢʘʢ ʨʘʟʚʠʚʘʣʠʩʴ ʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʛʨʘʬʠʢʦʚ ʠ ʪʝʭʥʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ ʨʳʥʢʘ ʘʢʮʠʡ, ʦʥ 

ʚʩʝ ʯʘʱʝ ʦʙʨʘʱʘʣʩʷ ʢ ʣʝʥʪʝ ʪʠʢʝʨʘ.  

ʎʠʪʘʪʘ: 
ñʗ ʚʠʜʝʣ ʚʩʝ ʙʦʣʴʰʝ ʠ ʙʦʣʴʰʝ ʪʦ, ʯʪʦ ʜʝʡʩʪʚʠʝ ʘʢʮʠʡ ʦʪʨʘʞʘʣʦ ʧʣʘʥʳ ʠ ʮʝʣʠ ʪʝʭ, ʢʪʦ 

ʜʦʤʠʥʠʨʫʝʪ ʚ ʥʠʭ. ʗ ʥʘʯʘʣ ʚʠʜʝʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʦʮʝʥʢʠ ʠʟ ʩʘʤʦʡ ʣʝʥʪʳ, 

ʯʪʦ ʜʝʣʘʣʠ ʵʪʠ ʩʫʧʝʨ ʫʤʳò.  

 

ʇʦʜ ʨʫʢʦʚʦʜʩʪʚʦʤ ʙʳʚʰʝʛʦ ʪʨʝʡʜʝʨʘ ʥʘ ʧʦʣʫ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, ɺʘʡʢʦʬʬ ʥʘʯʘʣ ʩʝʨʴʝʟʥʦʝ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʯʪʝʥʠʷ ʣʝʥʪʳ. ɽʛʦ ʥʘʙʣʶʜʝʥʠʷ ʩʪʘʣʠ ʩʪʠʤʫʣʦʤ ʜʣʷ ʨʷʜʘ ʩʪʘʪʝʡ ʧʦ ʯʪʝʥʠʶ 

ʣʝʥʪʳ ʚ ʞʫʨʥʘʣʝ "ʊʠʢʝʨ" ʠ ʝʛʦ ʯʠʪʘʪʝʣʠ ʪʨʝʙʦʚʘʣʠ ʙʦʣʴʰʝ. ʕʪʦʪ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʨʷʜ 

ʩʪʘʪʝʡ ʧʨʝʜʦʩʪʘʚʠʣ ʤʘʪʝʨʠʘʣ ʜʣʷ ʧʝʨʚʦʡ ʢʥʠʛʠ ɺʘʡʢʦʬʬʘ, Studies in Tape Reading, 

(ʋʧʨʘʞʥʝʥʠʷ ʧʦ ʯʪʝʥʠʶ ʣʝʥʪʳ) ʦʧʫʙʣʠʢʦʚʘʥʥʦʡ ʚ 1910 ʛʦʜʫ ʧʦʜ ʧʩʝʚʜʦʥʠʤʦʤ Rollo Tape. 

ʆʙ ʵʪʦʡ ʢʥʠʛʝ, ɺʘʡʢʦʬʬ ʧʦʟʞʝ ʥʘʧʠʩʘʣ ʚ ʩʚʦʝʡ ʘʚʪʦʙʠʦʛʨʘʬʠʠ: 

ʎʠʪʘʪʘ: 
ʎʝʣʴʶ ʩʘʤʦʦʙʫʯʝʥʠʷ ʠ ʧʦʩʪʦʷʥʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʦʚ, ʧʨʝʜʣʦʞʝʥʥʳʭ ʚ ʋʧʨʘʞʥʝʥʠʷʭ ʧʦ 

ʏʪʝʥʠʶ ʃʝʥʪʳ - ʨʘʟʨʘʙʦʪʘʪʴ ʠʥʪʫʠʪʠʚʥʦʝ ʩʫʞʜʝʥʠʝ, ʢʦʪʦʨʦʝ ʙʳʣʦ ʙʳ ʝʩʪʝʩʪʚʝʥʥʳʤ 

ʨʝʟʫʣʴʪʘʪʦʤ 27 ʯʘʩʦʚ ʚ ʥʝʜʝʣʶ, ʧʨʦʚʝʜʝʥʥʳʭ ʫ ʪʠʢʝʨʘ, ʟʘ ʤʥʦʛʠʝ ʤʝʩʷʮʳ ʠ ʛʦʜʳ. 

 

ɿʘ ʩʣʝʜʫʶʱʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʮʝʥʦʚʦʝ ʢʦʣʝʙʘʥʠʝ ʚ ʘʢʮʠʷʭ ʩʪʘʣʦ ʙʦʣʴʰʝ, ʠ ɺʘʡʢʦʬʬ 

ʧʨʠʤʝʥʷʣ ʩʚʦʠ ʤʝʪʦʜʳ ʯʪʝʥʠʷ ʣʝʥʪʳ ʢ ʙʦʣʝʝ ʰʠʨʦʢʠʤ ʜʚʠʞʝʥʠʷʤ ʨʳʥʢʘ. ʆʙʱʝʩʪʚʝʥʥʦʩʪʴ 

ʧʦʪʨʝʙʦʚʘʣʘ ʙʦʣʝʝ ʯʘʩʪʳʝ ʪʦʨʛʦʚʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʩ ʤʝʥʴʰʠʤ ʘʢʮʝʥʪʦʤ ʥʘ ʘʥʘʣʠʟ. ʕʪʦ 

ʩʦʟʜʘʣʦ ʝʛʦ Trend Letter, ʇʠʩʴʤʦ ʦ ʊʨʝʥʜʝ, ʝʞʝʥʝʜʝʣʴʥʳʡ ʙʶʣʣʝʪʝʥʴ ʣʠʩʪ, ʩʦʜʝʨʞʘʱʠʡ 

ʩʧʠʩʦʢ ʪʨʝʡʜʦʚ. ʆʥ ʨʦʩ ʚ ʧʦʧʫʣʷʨʥʦʩʪʠ, ʧʦʢʘ ʯʠʩʣʦ ʧʦʜʧʠʩʯʠʢʦʚ ʥʝ ʩʪʘʣʦ ʩʣʠʰʢʦʤ 



ʛʨʦʤʦʟʜʢʠʤ, ʠ ʚʳʥʫʜʠʣʦ ɺʘʡʢʦʬʬʘ ʠʩʢʘʪʴ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ. ʆʥ ʟʘʢʦʥʯʠʣ ʧʫʙʣʠʢʘʮʠʠ 

ʚ 1917 ʧʦʩʣʝ ʜʦʩʪʠʞʝʥʠʷ ʩʘʤʦʛʦ ʙʦʣʴʰʦʛʦ ʯʠʩʣʘ ʧʦʜʧʠʩʯʠʢʦʚ ʩʨʝʜʠ ʯʘʩʪʥʳʭ ʣʠʮ ʥʘ 

ʋʦʣʣ-ʩʪʨʠʪ ʩ 1890-ʭ. 

ɺʘʡʢʦʬʬ ʥʝ ʫʰʝʣ ʚ ʪʝʥʴ. ʆʥ ʥʘʧʠʩʘʣ ʝʱʝ ʥʝʩʢʦʣʴʢʦ ʢʥʠʛ. ʊʠʢʝʨ ʙʳʣ ʧʨʝʦʙʨʘʟʦʚʘʥ ʚ 

ɾʫʨʥʘʣ ʋʦʣʣ-ʉʪʨʠʪ, ʚ ʨʘʙʦʪʫ ʢʦʪʦʨʦʛʦ ʦʥ ʙʳʣ ʩʝʨʴʝʟʥʦ ʚʦʚʣʝʯʝʥ ʜʦ 1926, ʜʦ ʫʭʫʜʰʝʥʠʷ 

ʟʜʦʨʦʚʴʷ, ʯʪʦ ʚʳʟʚʘʣʦ ʝʛʦ ʚʳʭʦʜ ʥʘ ʧʝʥʩʠʶ. ɺ ʬʠʥʘʣʴʥʳʝ ʛʦʜʳ ʞʠʟʥʠ, ɺʘʡʢʦʬʬ 

ʚʦʟʚʨʘʪʠʣʩʷ ʢ ʠʜʝʝ ʦʙʫʯʠʪʴ ʦʙʱʝʩʪʚʝʥʥʦʩʪʴ ʠ ʟʘʤʳʩʣʠʣ ʢʦʣʣʝʜʞ ʋʦʣʣ-ʩʪʨʠʪ. ɽʛʦ 

ʟʜʦʨʦʚʴʝ ʜʠʢʪʦʚʘʣʦ ʧʨʠʣʦʞʝʥʠʝ ʤʝʥʴʰʠʭ ʫʩʠʣʠʡ. ɺ 1932, ʦʥ ʦʙʨʘʪʠʣ ʩʚʦʝ ʚʥʠʤʘʥʠʝ ʢ 

ʂʫʨʩʫ, ʦʙʲʷʩʥʷʶʱʝʤʫ ʝʛʦ ʤʝʪʦʜ ʪʦʨʛʦʚʣʠ ʘʢʮʠʷʤʠ. 

ʇʝʨʚʦʥʘʯʘʣʴʥʳʡ ʢʫʨʩ ʙʳʣ ʨʘʟʜʝʣʝʥ ʥʘ ʜʚʝ ʯʘʩʪʠ: Course of Instruction in Stock Market 

Science and Technique (ʂʫʨʩ ʀʥʩʪʨʫʢʮʠʡ ʧʦ ʅʘʫʢʝ ʠ ʊʝʭʥʠʢʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ) ʯʘʩʪʴ 

ʧʝʨʚʘʷ, ʠ Course of Instruction in Tape Reading and Active Trading (ʂʫʨʩ ʀʥʩʪʨʫʢʮʠʡ ʧʦ 

ʯʪʝʥʠʶ ʣʝʥʪʳ ʠ ʘʢʪʠʚʥʦʤʫ ʪʨʝʡʜʠʥʛʫ) ʯʘʩʪʴ ʚʪʦʨʘʷ. ɺ 1934 ɺʘʡʢʦʬʬ ʫʤʝʨ. 

ʉ 1934 ñʢʫʨʩ ɺʘʡʢʦʬʬʘò, ʢʘʢ ʠʟʚʝʩʪʥʦ, ʟʘʨʝʟʝʨʚʠʨʦʚʘʣ ʜʣʷ ɺʘʡʢʦʬʬʘ ʤʝʩʪʦ ʚ ʧʘʥʪʝʦʥʝ 

ʤʘʩʪʝʨʦʚ ʨʳʥʢʘ. ʊʳʩʷʯʠ ʪʨʝʡʜʝʨʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ ʧʨʦʰʣʠ ʵʪʦʪ ʢʫʨʩ, ʢʦʪʦʨʳʡ ʚʩʝ ʝʱʝ 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʩʝʛʦʜʥʷ ʀʥʩʪʠʪʫʪʦʤ ʌʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʌʠʥʠʢʩʝ, ɸʨʠʟʦʥʘ. ɿʘ ʧʨʦʰʣʳʝ 80 

ʣʝʪ ʢʫʨʩ ʙʳʣ ʠʟʤʝʥʝʥ ʠ ʦʙʥʦʚʣʝʥ, ʯʪʦʙʳ ʧʨʠʩʧʦʩʦʙʠʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʢʘ ʥʝ 

ʥʘʨʫʰʘʷ ʧʝʨʚʦʥʘʯʘʣʴʥʫʶ ʨʘʙʦʪʫ ɺʘʡʢʦʬʬʘ, ʢʦʪʦʨʘʷ ʩʦʜʝʨʞʠʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦʜʨʦʙʥʦʩʪʠ 

ʪʦʨʛʦʚʳʭ/ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ ɺʘʡʢʦʬʬʘ. ɽʛʦ ʛʣʘʚʘ ʧʦ ñʆʧʨʝʜʝʣʝʥʠʶ ʊʨʝʥʜʘ ʈʳʥʢʘ ʧʦ 

ɺʝʨʪʠʢʘʣʴʥʦʤʫ ʛʨʘʬʠʢʫ ʠʥʜʝʢʩʘ 50 ʘʢʮʠʡ New York Timesò ʩʦʜʝʨʞʠʪ ʩʫʱʥʦʩʪʴ ʝʛʦ 

ʨʘʙʦʪʳ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʫʪʝʚʦʜʥʳʡ ʩʚʝʪ ʜʣʷ ʤʦʝʡ ʢʥʠʛʠ. 

ʄʥʦʛʦ ʩʪʫʜʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʶʪ ʢʫʨʩ ɺʘʡʢʦʬʬʘ ʩʝʛʦʜʥʷ, ʬʦʢʫʩʠʨʫʶʪʩʷ ʥʘ ʤʦʜʝʣʷʭ 

ʥʘʢʦʧʣʝʥʠʷ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ. ɺʘʡʢʦʬʬ ʥʠʢʦʛʜʘ ʥʝ ʠʟʦʙʨʝʪʘʣ ʪʘʢʦʡ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʢʘʢ 

ʥʘʢʦʧʣʝʥʠʝ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ. ʆʥʠ ʙʳʣʠ ʜʦʙʘʚʣʝʥʳ ʧʦʩʣʝ ʝʛʦ ʩʤʝʨʪʠ. ʆʥ ʢʦʥʝʯʥʦ, 

ʦʙʩʫʞʜʘʣ ʥʝʢʦʪʦʨʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʧʦʚʝʜʝʥʠʷ ʨʳʥʢʘ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʚʩʪʨʦʝʥʳ ʚ ʵʪʠ ʤʦʜʝʣʠ. 

ʅʘʢʦʧʣʝʥʠʝ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʝʧʦʜʘʶʪʩʷ ʩʝʛʦʜʥʷ ʢʘʢ ʧʦʚʝʜʝʥʠʝ ʨʘʩʢʨʳʚʘʝʤʦʝ ʥʘ 

ʛʠʩʪʦʛʨʘʤʤʘʭ ʦʙʲʝʤʘ ʠ ʙʘʨʘʤʠ ʮʝʥʳ. ɺʩʝ ʞʝ, ʢʦʛʜʘ ɺʘʡʢʦʬʬ ʫʧʦʤʠʥʘʣ ʵʪʠ ʪʝʨʤʠʥʳ, ʦʥʠ 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʦʪʥʦʩʠʣʠʩʴ ʢ ʬʠʛʫʨʥʳʤ ʛʨʘʬʠʢʘʤ (ʢʨʝʩʪʠʢʦʚ-ʥʦʣʠʢʦʚ). ʕʪʦ - ʤʦʝ 

ʤʥʝʥʠʝ, ʯʪʦ ʵʪʠ ʤʦʜʝʣʠ ʙʳʣʠ ʩʦʟʜʘʥʳ ʝʛʦ ʙʳʚʰʠʤʠ ʧʘʨʪʥʝʨʘʤʠ, ʯʪʦʙʳ ʜʦʙʘʚʠʪʴ 

ʩʧʝʮʠʬʠʢʫ ʢ ʢʫʨʩʫ. ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚ ʝʛʦ ʘʚʪʦʙʠʦʛʨʘʬʠʠ, ɺʘʡʢʦʬʬ ʭʦʪʝʣ ʥʘʫʯʠʪʴ 

ʩʪʫʜʝʥʪʦʚ ʢʘʢ ʨʘʟʚʠʚʘʪʴ ʠʥʪʫʠʮʠʶ ʪʨʝʡʜʝʨʘ. ʂʦʥʢʨʝʪʠʢʘ ʧʨʦʜʘʝʪʩʷ ʣʫʯʰʝ, ʯʝʤ ʠʥʪʫʠʮʠʷ 

- ʦʥʘ ʙʦʣʝʝ ʦʱʫʪʠʤʘ. ʗ ʩʯʠʪʘʶ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʩʣʠʰʢʦʤ ʙʦʣʴʰʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ 

ʦʧʨʝʜʝʣʝʥʠʷ ʤʦʜʝʣʝʡ ʧʦʚʝʜʝʥʠʷ, ʚʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴʩʷ ʥʘ ʠʩʢʫʩʩʪʚʝ 

ʯʪʝʥʠʷ ʛʨʘʬʠʢʘ. ʕʪʠ ʤʦʜʝʣʠ ʤʦʛʫʪ ʙʳʩʪʨʦ ʩʪʘʪʴ ʩʪʘʥʜʘʨʪʘʤʠ, ʢʘʢ ʛʝʦʤʝʪʨʠʯʝʩʢʠʝ ʬʠʛʫʨʳ, 

ʚ ʢʦʪʦʨʳʭ ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʩʣʫʞʠʪ ʟʘʧʦʣʥʝʥʠʝʤ ʜʣʷ ʪʝʭ, ʢʪʦ ʠʱʝʪ ʙʳʩʪʨʳʝ ʬʠʢʩʠʨʦʚʘʥʥʳʝ 

(ʩʪʘʪʠʯʝʩʢʠʝ) ʤʦʜʝʣʠ, ʢʦʪʦʨʳʝ ʥʝ ʪʨʝʙʫʶʪ ʨʘʟʤʳʰʣʝʥʠʡ. ʆʥʠ ʧʨʠʚʦʜʷʪ ʢ ʥʝʛʠʙʢʦʤʫ, 

ʫʩʪʦʷʚʰʝʤʫʩʷ, ʘ ʥʝ ʪʚʦʨʯʝʩʢʦʤʫ ʤʳʰʣʝʥʠʶ. ʆʥʠ ʯʘʩʪʦ ʨʘʟʦʯʘʨʦʚʳʚʘʶʪ ʠ ʩʙʠʚʘʶʪ ʩ ʧʫʪʠ 

ʥʦʚʳʭ ʩʪʫʜʝʥʪʦʚ Wyckoff - ʘʥʘʣʠʟʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʥʝ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʤʠʨ ʯʪʝʥʠʷ ʛʨʘʬʠʢʦʚ 

ʩʝʨʳʡ, ʘ ʥʝ ʯʝʨʥʦ-ʙʝʣʳʡ. ʅʫʞʥʦ ʠʤʝʪʴ ʦʪʢʨʳʪʳʡ ʫʤ, ʘ ʥʝ ʙʳʪʴ ʟʘʮʠʢʣʝʥʥʳʤ ʥʘ 

ʧʨʝʜʚʟʷʪʦʤ ʠʜʝʘʣʝ. 

ʄʝʪʘʬʦʨʳ, ʩʦʟʜʘʥʥʳʝ ɹʦʙʦʤ ʕʚʘʥʩʦʤ, ʠʟʚʝʩʪʥʳʤ ʫʯʠʪʝʣʝʤ ʢʫʨʩʘ ɺʘʡʢʦʬʬʘ, ʦʧʠʩʳʚʘʶʪ 

ʩʧʨʠʥʛʠ, ʘʧʪʨʘʩʪʳ, ʣʠʥʠʠ ʣʴʜʘ, ʠ ʪ.ʜ., ʢʨʘʩʦʯʥʳʝ ʠ ʧʦʫʯʠʪʝʣʴʥʳʝ, ʥʦ ɺʘʡʢʦʬʬ ʥʠʢʦʛʜʘ ʥʝ 

ʠʩʧʦʣʴʟʦʚʘʣ ʪʘʢʫʶ ʪʝʨʤʠʥʦʣʦʛʠʶ; ʦʜʥʘʢʦ, ʵʪʦ ʥʝ ʜʝʣʘʝʪ ʵʪʠ ʪʝʨʤʠʥʳ ʟʘʧʨʝʱʝʥʥʳʤʠ ʠʣʠ 

ʙʝʩʧʦʣʝʟʥʳʤʠ. ʅʘʦʙʦʨʦʪ, ʦʥʠ ʦʯʝʥʴ ʧʦʣʝʟʥʳ. ɺʘʡʢʦʬʬ ʙʳʣ ʧʝʨʚʳʤ, ʠ ʧʨʝʞʜʝ ʚʩʝʛʦ, 

ʯʠʪʘʪʝʣʝʤ ʣʝʥʪʳ. ʇʦʩʢʦʣʴʢʫ ʨʳʥʢʠ ʩʪʘʥʦʚʠʣʠʩʴ ʙʦʣʝʝ ʤʦʱʥʳʤʠ ʠ ʚʦʣʘʪʠʣʴʥʳʤʠ, ʦʥ 

ʧʨʠʤʝʥʷʣ ʝʛʦ ʥʘʚʳʢʠ ʯʪʝʥʠʷ ʣʝʥʪʳ ʢ ʯʪʝʥʠʶ ʛʨʘʬʠʢʘ, ʛʜʝ ʘʢʮʝʥʪ ʩʜʝʣʘʥ ʥʘ 

ʜʠʘʧʘʟʦʥʝ/ʩʧʨʵʜʫ/ʨʝʥʞʫ ʮʝʥʳ, ʧʦʟʠʮʠʠ ʟʘʢʨʳʪʠʷ ʠ ʦʙʲʝʤʝ. ɺʘʡʢʦʬʬ, ʦʯʝʚʠʜʥʦ, ʟʥʘʣ 

ʚʘʞʥʦʩʪʴ ʣʠʥʠʡ ʪʨʝʥʜʘ, ʢʘʥʘʣʦʚ ʠ ʣʠʥʠʡ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ; ʦʜʥʘʢʦ, ʠʤ ʜʘʝʪʩʷ 

ʙʦʣʴʰʝʝ ʚʥʠʤʘʥʠʝ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʢʫʨʩʝ. 

ʗ ʩʜʝʣʘʣ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʠʟ ʦʨʠʛʠʥʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ɺʘʡʢʦʬʬʘ, ʘ ʪʘʢʞʝ ʧʦʥʷʪʠʡ ʠʟ ɹʦʙʘ 

ʕʚʘʥʩʘ. ʄʦʡ ʧʦʜʭʦʜ, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʜʠʘʧʘʟʦʥ ʮʝʥʳ, ʟʘʢʨʳʪʠʝ, ʠ ʦʙʲʝʤ, ʪʘʢʞʝ 

ʠʩʧʦʣʴʟʫʝʪ ʪʦ, ʯʪʦ ʷ ʥʘʟʳʚʘʶ ñʠʩʪʦʨʠʶ ʣʠʥʠʡò, ʪ.ʝ. ʠʩʪʦʨʠʶ ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ, 



ʦʙʦʟʥʘʯʝʥʥʫʶ ʠ ʩʦʝʜʠʥʝʥʥʫʶ ʣʠʥʠʷʤʠ ʥʘ ʛʨʘʬʠʢʝ. ʃʠʥʠʠ ʬʦʢʫʩʠʨʫʶʪ ʥʘ ʜʠʥʘʤʠʢʝ ʮʝʥʳ 

ʠ ʥʘʧʨʘʚʣʷʶʪ ʥʘʩ ʢ ʧʦʚʝʜʝʥʠʶ, ʢʦʪʦʨʦʝ ʚʳʟʳʚʘʝʪ ʜʝʡʩʪʚʠʝ ʥʘ ʨʳʥʢʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʷ 

ʧʳʪʘʶʩʴ ʥʘʡʪʠ 

ʩʜʝʣʢʠ ʥʘ ʛʨʘʬʠʢʘʭ ʚʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʚʳʷʩʥʠʪʴ, ʠʤʝʝʪ ʣʠ ʤʝʩʪʦ ʥʘʢʦʧʣʝʥʠʝ ʠʣʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ. ʈʝʘʣʴʥʳʡ ʟʦʣʦʪʦʡ ʨʫʜʥʠʢ ʠʥʬʦʨʤʘʮʠʠ ʥʘʭʦʜʠʪʩʷ ʚ ʤʝʪʦʜʝ ɺʘʡʢʦʬʬʘ 

ʯʪʝʥʠʷ ʛʨʘʬʠʢʦʚ. ʕʪʦ ʩʪʘʣʦ ʧʦʪʝʨʷʥʥʳʤ ʠʩʢʫʩʩʪʚʦʤ. 

ʎʝʣʴ ʤʦʝʡ ʢʥʠʛʠ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʧʦʢʘʟʘʪʴ, ʢʘʢ ʤʦʞʥʦ ʣʦʛʠʯʝʩʢʠ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ 

ʛʨʘʬʠʢ ʙʘʨʦʚ ʠ ʛʨʘʬʠʢ ʚʦʣʥʳ, ʯʪʦʙʳ ʥʘʡʪʠ ʪʨʝʡʜʳ, ʢʦʪʦʨʳʝ ʩʦʙʠʨʘʶʪʩʷ ʧʨʦʠʟʦʡʪʠ. 

ʀʟʫʯʘʷ ʛʨʘʬʠʢʠ ʥʘ ʧʨʠʤʝʨʘʭ ʚ ʵʪʦʡ ʢʥʠʛʝ, ʷ ʧʦʣʘʛʘʶ, ʯʪʦ ʯʠʪʘʪʝʣʴ ʧʦʣʫʯʠʪ ʦʛʨʦʤʥʦʝ 

ʧʦʥʠʤʘʥʠʝ ʚ ʪʦʤ, ʯʪʦ ʨʳʥʢʠ ʩʘʤʠ ʛʦʚʦʨʷʪ ʦ ʩʝʙʝ. ʕʪʦ ʤʦʞʝʪ ʢʘʟʘʪʴʩʷ ʫʪʦʤʠʪʝʣʴʥʳʤ 

ʩʥʘʯʘʣʘ, ʥʦ, ʧʦʩʣʝ ʧʨʘʢʪʠʢʠ ʠ ʧʦʚʪʦʨʝʥʠʡ (ʧʦʚʪʦʨʝʥʠʝ ʷʚʣʷʝʪʩʷ ʤʘʪʝʨʴʶ ʤʫʜʨʦʩʪʠ), ʵʪʦ 

ʩʪʘʥʝʪ ʚʘʰʝʡ ʚʪʦʨʦʡ ʥʘʪʫʨʦʡ. ʕʪʦ ʧʨʝʜʦʩʪʘʚʠʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧʨʝʜʝʣʠʪʴ ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʝ 

ʪʦʯʝʢ ʨʘʟʚʦʨʦʪʘ ʚ ʨʘʟʥʦʡ ʩʪʝʧʝʥʠ. 

ɺ ʭʦʜʝ ʠʟʫʯʝʥʠʷ ʵʪʦʛʦ ʤʝʪʦʜʘ ʤʳ ʙʫʜʝʤ: 

- ʩʨʘʚʥʠʚʘʪʴ ʫʩʠʣʠʝ ʧʦʢʫʧʦʢ ʠʣʠ ʧʨʦʜʘʞ ʩ ʨʝʟʫʣʴʪʘʪʦʤ (ʦʙʲʝʤ ʩʨʘʚʥʠʚʘʝʪʩʷ ʩ 

ʨʝʟʫʣʴʪʘʪʦʤ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ) 

- ʠʩʢʘʪʴ ʣʸʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʠʣʠ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʜʚʠʞʝʥʠʷ (ʰʠʨʦʢʠʝ ʩʧʨʝʜʳ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠ); 

- ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʟʥʘʯʝʥʠʝ ʟʘʢʨʳʪʠʷ ʙʘʨʘ ʚ ʨʘʤʢʘʭ ʩʧʨʝʜʘ; 

- ʠʩʢʘʪʴ ʩʦʢʨʘʱʝʥʠʝ ʨʳʚʢʦʚ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ; 

- ʠʩʢʘʪʴ ʧʨʦʜʦʣʞʝʥʠʝ ʠʣʠ ʦʪʩʫʪʩʪʚʠʝ ʧʨʦʜʦʣʞʝʥʠʷ ʜʚʠʞʝʥʠʷ ʧʦʩʣʝ ʧʨʦʢʦʣʘ ʫʨʦʚʥʷ 

ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ; 

- ʥʘʙʣʶʜʘʪʴ ʟʘ ʪʝʩʪʘʤʠ ʚʳʩʦʢʠʭ ʦʙʲʸʤʦʚ ʠʣʠ çʚʝʨʪʠʢʘʣʴʥʳʭè ʟʦʥ, ʛʜʝ ʮʝʥʘ ʫʩʢʦʨʷʝʪʩʷ 

ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ; 

- ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʮʝʥʳ ʩ ʪʨʝʥʜʦʚʳʤʠ ʣʠʥʠʷʤʠ, ʢʘʥʘʣʘʤʠ, ʣʠʥʠʷʤʠ 

ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʯʘʩʪʦ ʚʳʜʝʣʷʶʪ/ʧʦʜʯʸʨʢʠʚʘʶʪ ʠʩʪʦʨʠʶ, ʢʦʪʦʨʫʶ 

ʨʘʩʩʢʘʟʳʚʘʶʪ ʮʝʥʘ ʠ ʦʙʲʸʤ. 

ɺʦ ʚʪʦʨʦʡ ʯʘʩʪʠ ʢʥʠʛʠ ʷ ʧʨʝʜʩʪʘʚʣʶ ʘʜʘʧʪʘʮʠʠ, ʢʦʪʦʨʳʝ ʷ ʩʜʝʣʘʣ ʚ ʦʨʠʛʠʥʘʣʴʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʘʭ ʯʪʝʥʠʷ ʨʳʥʢʘ ɺʘʡʢʦʬʬʘ, ʢʦʪʦʨʳʝ ʙʦʣʝʝ ʧʦʜʭʦʜʷʪ ʜʣʷ ʩʝʛʦʜʥʷʰʥʠʭ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʚʦʣʘʪʠʣʴʥʳʭ ʨʳʥʢʦʚ ʘʢʮʠʡ ʠ ʬʴʶʯʝʨʩʦʚ. ʆʥʠ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʤʝʥʝʥʳ ʢ 

ʚʥʫʪʨʠʜʥʝʚʥʳʤ ʜʚʠʞʝʥʠʷʤ ʠ ʜʦʣʛʦʩʨʦʯʥʳʤ, ʪʘʢʞʝ ʩ ʧʦʤʦʱʴʶ ʧʨʦʛʨʘʤʤʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ. 

ʏʪʦʙʳ ʠʩʢʘʪʴ ʩʜʝʣʢʠ ʥʘ ʣʶʙʳʭ ʪʠʧʘʭ ʛʨʘʬʠʢʦʚ, ʤʳ ʙʫʜʝʤ ʨʫʢʦʚʦʜʩʪʚʦʚʘʪʴʩʷ ʩʣʝʜʫʶʱʠʤ 

ʫʪʚʝʨʞʜʝʥʠʝʤ ʈʠʯʘʨʜʘ ɺʘʡʢʦʬʬʘ: 

 

ʎʠʪʘʪʘ: 
ʋʩʧʝʰʥʦʝ ʯʪʝʥʠʝ ʛʨʘʬʠʢʘ ï ʵʪʦ ʠʟʫʯʝʥʠʝ ʉʠʣʳ. ʕʪʦ ʪʨʝʙʫʝʪ ʩʧʦʩʦʙʥʦʩʪʠ ʦʮʝʥʠʪʴ, ʢʘʢʘʷ 

ʩʪʦʨʦʥʘ ʠʤʝʝʪ ʙʦʣʴʰʫʶ ʩʠʣʫ ʜʣʷ ʜʚʠʞʝʥʠʷ, ʠ ʦʪʚʘʛʠ ʩʣʝʜʦʚʘʪʴ ʟʘ ʵʪʦʡ ʩʪʦʨʦʥʦʡ. ɽʩʪʴ 

ʢʨʠʪʠʯʝʩʢʠʝ ʪʦʯʢʠ, ʢʦʪʦʨʳʝ ʧʦʷʚʣʷʶʪʩʷ ʥʘ ʢʘʞʜʦʤ ʨʘʟʚʦʨʦʪʝ, ʢʘʢ ʠ ʚ ʞʠʟʥʠ ʙʠʟʥʝʩʘ ʠʣʠ 

ʯʝʣʦʚʝʢʘ. ɺ ʪʘʢʠʝ ʤʦʤʝʥʪʳ ʢʘʞʝʪʩʷ, ʯʪʦ ʚʝʩ ʧʝʨʘ ʩ ʢʘʞʜʦʡ ʩʪʦʨʦʥʳ ʙʫʜʝʪ ʦʧʨʝʜʝʣʷʪʴ ʪʨʝʥʜ. 

ʃʶʙʦʡ, ʢʪʦ ʤʦʞʝʪ ʦʧʨʝʜʝʣʠʪʴ ʵʪʠ ʪʦʯʢʠ, ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʠʛʨʳʚʘʪʴ ʤʥʦʛʦ ʠ ʥʝʯʝʛʦ ʥʝ 

ʧʦʪʝʨʷʪʴ. 



ʇʦʩʣʝ ʯʪʝʥʠʷ ʵʪʦʡ ʢʥʠʛʠ ʷ ʚʘʤ ʛʘʨʘʥʪʠʨʫʶ, ʚʳ ʥʠʢʦʛʜʘ ʥʝ ʚʝʨʥʝʪʝʩʴ ʢ ʩʧʦʩʦʙʫ, ʩ ʢʦʪʦʨʳʤ 

ʚʳ ʩʤʦʪʨʝʣʠ ʥʘ ʨʳʥʢʠ ʨʘʥʝʝ. ʋ ʤʝʥʷ ʥʝʪ ʩʝʢʨʝʪʦʚ, ʠ ʷ ʥʘʫʯʫ ʚʘʩ ʚʩʝʤʫ ʯʪʦ ʷ ʟʥʘʶ ʦ ʤʝʪʦʜʝ 

ɺʘʡʢʦʬʬʘ ʠ ʦ ʧʦʚʝʜʝʥʠʠ ʮʝʥʳ/ʦʙʲʝʤʘ. ʂʦʥʬʫʮʠʡ ʩʢʘʟʘʣ: "ʀʩʪʠʥʥʳʡ ʫʯʠʪʝʣʴ ʪʦʪ, ʢʪʦ 

ʟʥʘʝʪ (ʠ ʜʝʣʘʝʪ ʠʟʚʝʩʪʥʳʤ) ʅʦʚʦʝ, ʦʞʠʚʣʷʷ ʩʪʘʨʦʝ". 

 

 

1. ɻʜʝ ʠʩʢʘʪʴ ʪʦʨʛʦʚʫʶ ʧʦʟʠʮʠʶ 
 

ʇʦʠʩʢ ʩʜʝʣʦʢ ʢʘʢ ʧʦʠʩʢ ʨʳʙʳ. ʈʳʙʳ ʤʦʛʫʪ ʙʳʪʴ ʩʣʫʯʘʡʥʳʤ ʦʙʨʘʟʦʤ ʩʧʦʡʤʘʥʳ ʚ ʣʶʙʦʡ 

ʯʘʩʪʠ ʦʟʝʨʘ, ʥʦ ʠʤ ʧʨʠʩʫʱʝ ʩʢʘʧʣʠʚʘʪʴʩʷ ʚ ʦʩʦʙʝʥʥʳʭ ʦʙʣʘʩʪʷʭ ʚ ʨʘʟʣʠʯʥʳʝ ʚʨʝʤʝʥʘ ʛʦʜʘ. 

ɸʥʘʣʦʛʠʯʥʦ, ʙʦʣʴʰʠʝ ʩʜʝʣʢʠ ʤʦʛʫʪ ʙʳʪʴ ʩʧʦʡʤʘʥʳ ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʛʨʘʬʠʢʘ, ʥʦ ʦʥʠ 

ʧʦʷʚʣʷʶʪʩʷ ʩ ʚʦʟʨʘʩʪʘʶʱʝʡ ʯʘʩʪʦʪʦʡ ʦʢʦʣʦ ʢʨʘʝʚ ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʦʚ. 

ʊʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ ʥʝ ʠʤʝʶʪ ʥʘʙʦʨ ʰʘʙʣʦʥʦʚ. ʎʝʥʳ ʤʦʛʫʪ ʠʟʛʠʙʘʪʴʩʷ ʠ ʧʦʚʦʨʘʯʠʚʘʪʴʩʷ 

ʤʠʣʣʠʦʥʘʤʠ ʚʘʨʠʘʥʪʦʚ, ʧʨʝʞʜʝ ʯʝʤ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʙʫʜʝʪ ʦʧʨʝʜʝʣʸʥ. ɺ ʮʝʣʦʤ, ʦʜʥʘʢʦ, 

ʪʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ ʠʤʝʶʪ ʧʨʷʤʦʫʛʦʣʴʥʫʶ ʬʦʨʤʫ ʩ ʮʝʥʦʚʳʤʠ ʢʦʣʝʙʘʥʠʷʤʠ ʚʟʘʜ ʠ ʚʧʝʨʝʜ 

ʤʝʞʜʫ ʚʝʨʭʥʝʡ ʠ ʥʠʞʥʝʡ ʛʨʘʥʠʮʘʤʠ ʠʣʠ ʩʧʠʨʘʣʴʥʳʤʠ ʜʚʠʞʝʥʠʷʤʠ ʫ ʚʝʨʰʠʥ. ʅʦ ʤʳ 

ʠʤʝʝʤ ʜʝʣʦ ʩ ʜʠʥʘʤʠʢʦʡ ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʦʚ, ʘ ʥʝ ʢʘʢʦʡ-ʪʦ ʛʝʦʤʝʪʨʠʯʝʩʢʦʡ ʬʦʨʤʦʡ. 

ʂʦʛʜʘ ʪʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ ʨʘʟʚʠʚʘʶʪʩʷ ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ ʤʝʩʷʮʝʚ ʠʣʠ ʣʝʪ, ʦʥʠ ʯʘʩʪʦ 

ʨʘʩʰʠʨʷʶʪ ʩʚʦʠ ʛʨʘʥʠʮʳ ʠ ʩʦʜʝʨʞʘʪ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʤʝʣʢʠʝ ʜʠʘʧʘʟʦʥʳ. ɻʨʘʥʠʮʳ 

ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʦʚ ʥʝʦʜʥʦʢʨʘʪʥʦ ʪʝʩʪʠʨʫʶʪʩʷ ʠ/ʠʣʠ ʧʨʦʙʠʚʘʶʪʩʷ ʧʦʢʘ ʧʦʢʫʧʘʪʝʣʠ ʠ 

ʧʨʦʜʘʚʮʳ ʙʦʨʶʪʩʷ ʟʘ ʛʦʩʧʦʜʩʪʚʦ. ɺʩʷʢʠʡ ʨʘʟ, ʢʦʛʜʘ ʛʨʘʥʠʮʳ ʥʘʨʫʰʘʶʪʩʷ, ʧʦʩʣʝʜʫʶʱʝʝ 

ʜʚʠʞʝʥʠʝ ʠʣʠ ʦʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʨʝʰʘʶʱʠʤ ʬʘʢʪʦʨʦʤ. 

ʇʦʩʣʝ ʧʨʦʨʳʚʦʚ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ, ʮʝʥʳ ʯʘʩʪʦ ʪʝʩʪʠʨʫʶʪ ʵʪʠ ʦʙʣʘʩʪʠ. 

ɺ ʥʝʩʢʦʣʴʢʠʭ ʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ ʤʳ ʠʟʫʯʠʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦʚʝʜʝʥʠʷ ʮʝʥʳ/ʦʙʲʝʤʘ ʚ 

ʵʪʠʭ ʨʘʟʣʠʯʥʳʭ ʪʦʯʢʘʭ. ɼʝʨʞʠʪʝ ʚ ʫʤʝ, ʯʪʦ ʤʳ ʠʤʝʝʤ ʜʝʣʦ ʩ ʪʦʨʛʦʚʳʤʠ ʜʠʘʧʘʟʦʥʘʤʠ 

ʚʩʝʚʦʟʤʦʞʥʳʭ ʨʘʟʤʝʨʦʚ, ʘ ʥʝ ʪʦʣʴʢʦ ʥʘ ʚʝʨʰʠʥʘʭ ʠ ʥʠʟʠʥʘʭ. ʇʦʚʝʜʝʥʠʝ, ʦʧʠʩʘʥʥʦʝ ʟʜʝʩʴ, 

ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʚʩʝʭ ʪʠʧʘʭ ʛʨʘʬʠʢʦʚ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ. ʉ ʧʨʘʢʪʠʢʦʡ, ʚʳ 

ʩʤʦʞʝʪʝ ʯʠʪʘʷ ʦʧʨʝʜʝʣʠʪʴ ʧʦʚʝʜʝʥʯʝʩʢʠʝ ʦʙʣʘʩʪʠ, ʢʦʪʦʨʳʝ ʦʙʦʟʥʘʯʝʥʳ ʢʨʫʛʘʤʠ ʥʘ Figure 

1.1. 

 

 

 

 

 
˴͔͙͚ͦͣͣͤͭ͊ͪ ͟ ͺ͚͊ͯ͡Υ 
 Upthrust - ͊ ͨͭͪ͊ͫͭ 
 Breakout - ͨ ͪͦͪ·͍ 
 Test of Breakout - ͭ ͔ͫͭ ͨ ͪͦͪ·͍͊ 
 Absorption - ͨ ͎ͦͦ͡΅͔͙͔ͤ 
 Shortening of Thrust - ͫ ͦͪ͊͟΅͔͙͔ͤ ͍ ·͍͋ͪͦͫͦ 
 Spring - ͫ ͙͎ͨͪͤ 
 Test of Spring - ͭ ͔ͫͭ ͫ ͙͎ͨͪͤ͊ 
 Breakdown - ͨ ͪͦͪ·͍ ͍ ͙ͤ͘ 
 Test of breakdown - ͭ ͔ͫͭ ͨ ͪͦͪ·͍͊ ͍ ͙ͤ͘ 



 
 

Figure 1.1  Where to Find Trades Diagram 

 

ʇʝʨʚʳʡ ʵʪʘʧ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʠʩʦʚʘʥʠʝ ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʦʚ - ʢʘʟʘʣʦʩʴ ʙʳ, ʧʨʦʩʪʘʷ 

ʟʘʜʘʯʘ, ʢʦʪʦʨʘʷ ʪʨʝʙʫʝʪ ʦʩʦʙʦʛʦ ʚʥʠʤʘʥʠʷ ʢ ʛʦʨʠʟʦʥʪʘʣʴʥʳʤ ʫʨʦʚʥʷʤ. 



 

Figure 1.2  Nasdaq Continuation Daily Chart 

ʇʦʩʤʦʪʨʠʪʝ ʥʘ 6 ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʦʚ (Tr1ïTr6) ʥʘ ʨʠʩʫʥʢʝ Figure 1.2 - ʬʴʶʯʝʨʩʳ ʠʥʜʝʢʩʘ 

Nasdaq. ʇʦ ʧʦʚʪʦʨʷʶʱʝʡʩʷ ʢʦʥʩʪʨʫʢʮʠʠ ʣʠʥʠʡ ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʤʳ ʚʠʜʠʤ 

ʢʘʢ ʪʨʝʥʜʳ ʩʦʩʪʦʷʪ ʠʟ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʜʠʘʧʘʟʦʥʦʚ, ʠ ʧʦʚʦʨʦʪʥʳʝ ʪʦʯʢʠ ʚʳʨʘʩʪʘʶʪ ʠʟ 

ʨʘʟʣʠʯʥʳʭ ʭʠʪʨʦʩʧʣʝʪʝʥʠʡ ʜʚʠʞʝʥʠʡ ʮʝʥʳ. ʕʪʠ ʧʦʚʦʨʦʪʥʳʝ ʪʦʯʢʠ - ʩʧʨʠʥʛʠ, ʘʧʪʨʘʩʪʳ, 

ʧʦʛʣʦʱʝʥʠʷ ʠ ʪʝʩʪʳ ʧʨʦʨʳʚʦʚ ʚʚʝʨʭ ʠ ʚʥʠʟ (springs, up-thrusts, absorption, and tests of 

breakout/breakdowns) ʩʣʫʞʘʪ ʢʘʢ ʩʠʛʥʘʣʳ ʢ ʜʝʡʩʪʚʠʶ. 

ɺ ʧʦʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ, ʦʙʲʝʤ ʙʫʜʝʪ ʚʢʣʶʯʝʥ ʚ ʧʦʥʠʤʘʥʠʝ ʧʦʚʝʜʝʥʠʷ ʮʝʥʳ. ʅʦ ʚʥʘʯʘʣʝ, 

ʤʳ ʙʫʜʝʤ ʬʦʢʫʩʠʨʦʚʘʪʴʩʷ ʥʘ ʣʠʥʠʷʭ. ʏʪʝʥʠʝ ʛʨʘʬʠʢʘ ʙʝʟ ʣʠʥʠʡ, ʢʘʢ ʠʟʫʯʝʥʠʝ ʢʘʨʪʳ ʤʠʨʘ 

ʙʝʟ ʣʠʥʠʡ ʛʨʘʥʠʮ. ʕʪʦ ʧʨʝʜʤʝʪ ʠʟʫʯʝʥʠʷ ʜʣʷ ʜʚʫʭ ʧʦʩʣʝʜʫʶʱʠʭ ʛʣʘʚ ʠ ʩʣʫʞʠʪ ʧʝʨʚʳʤ 

ʰʘʛʦʤ ʚ ʤʦʝʤ ʤʝʪʦʜʝ ʯʪʝʥʠʷ ʛʨʘʬʠʢʘ. 
 

2. ʈʠʩʦʚʘʥʠʝ ʣʠʥʠʡ 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʪʦʨʛʦʚʣʠ ʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʚʳʛʣʷʜʠʪ ʧʨʦʩʪʦ. ɺ ʀʥʪʝʨʥʝʪʝ, ʥʘʧʨʠʤʝʨ, 

ʤʦʞʝʪʝ ʥʘʡʪʠ ʚʩʝ ʚʠʜʳ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ, ʧʦʢʘʟʳʚʘʶʱʠʭ, ʢʘʢ ʩʜʝʣʢʘ ʙʳʣʘ ʦʪʢʨʳʪʘ ʚ 

ʧʫʥʢʪʝ A ʠ ʟʘʢʨʳʪʘ ʚ ʧʫʥʢʪʝ B ʜʘʚ 3,000-ʧʨʦʮʝʥʪʥʫʶ ʧʨʠʙʳʣʴ ʪʦʣʴʢʦ ʟʘ ʯʝʪʳʨʝ ʤʝʩʷʮʘ. 

ʂʥʠʛʘ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʤʦʛʣʘ ʙʳ ʧʨʦʩʣʘʚʠʪʴ ʧʦʢʫʧʢʠ ʥʘ ʨʝʟʢʠʭ ʧʨʦʨʳʚʘʭ ʮʝʥ 

ʠʣʠ ʩʜʝʣʢʠ ʥʘ ʧʨʦʙʠʪʠʠ ʣʠʥʠʠ ʪʨʝʥʜʘ. ʊʨʝʥʜʳ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʪʨʝʙʫʶʪ ʧʨʦʙʠʪʠʡ, ʯʪʦʙʳ 

ʩʫʱʝʩʪʚʦʚʘʪʴ, ʥʦ ʢ ʩʦʞʘʣʝʥʠʶ, ʤʥʦʛʠʝ ʠʟ ʥʠʭ ʣʦʞʥʳʝ. ʇʨʦʙʠʪʠʝ ʣʠʥʠʠ ʪʨʝʥʜʘ ʩʘʤʦ ʧʦ 

ʩʝʙʝ ʛʘʨʘʥʪʠʨʫʝʪ ʥʝʤʥʦʛʦʝ. ʅʦ ʪʦ, ʯʪʦ ʧʨʝʜʰʝʩʪʚʦʚʘʣʦ ʧʨʦʙʠʪʠʶ ʣʠʥʠʠ ʪʨʝʥʜʘ ʠ ʩʧʦʩʦʙʫ, 

ʢʘʢ ʦʥʦ ʧʨʦʠʟʦʰʣʦ, ʧʦʢʘʟʳʚʘʝʪ ʙʦʣʴʰʝ. ʊʦʛʜʘ ʫ ʥʘʩ ʧʦʷʚʣʷʶʪʩʷ ʩʢʝʧʪʠʢʠ, ʢʦʪʦʨʳʝ 

ʦʙʨʘʱʘʶʪʩʷ ʢ ʩʪʘʨʦʡ ʧʦʛʦʚʦʨʢʝ, ñʃʠʥʠʠ ʨʠʩʫʶʪʩʷ, ʯʪʦʙʳ ʙʳʪʴ ʩʣʦʤʘʥʥʳʤʠ". ʅʫ ʠ ʯʪʦ! 

ɼʠʥʘʤʠʢʘ ʮʝʥ ʨʘʟʚʠʚʘʝʪʩʷ, ʠ ʤʳ ʠʭ ʧʝʨʝʨʠʩʦʚʳʚʘʝʤ. 



 

 

Figure 2.1 Level 3 Communications (LVLT) Daily Chart 

 

ɼʘʚʘʡʪʝ ʩʥʘʯʘʣʘ ʧʦʩʤʦʪʨʠʤ ʥʘ ʪʠʧʠʯʥʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʠ ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʤʳ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʨʠʩ. 2.1 Level 3 Communications ʩ ʧʦʟʠʮʠʠ ʩʘʤʦʛʦ ʧʨʘʚʦʛʦ ʜʥʷ (26 ʜʝʢʘʙʨʷ, 

2003). ʄʳ ʚʠʜʠʤ ʤʥʦʛʦ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ ʧʦʩʣʝ ʚʝʨʰʠʥʳ 25 ʩʝʥʪʷʙʨʷ. ʃʠʥʠʷ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ ʵʪʫ ʚʝʨʰʠʥʫ, ʘ ʧʝʨʚʳʡ ʤʠʥʠʤʫʤ 2 ʦʢʪʷʙʨʷ ʩʣʫʞʠʪ ʚ 

ʢʘʯʝʩʪʚʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ. ʇʦʯʝʤʫ ʷ ʚʳʙʨʘʣ ʵʪʠ ʜʚʝ ʪʦʯʢʠ ʫʨʦʚʥʷʤʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ 

ʧʦʜʜʝʨʞʢʠ? ʄʘʢʩʠʤʫʤ ʠ ʤʠʥʠʤʫʤ 15 ʦʢʪʷʙʨʷ ʠ 24, ʚʦʟʤʦʞʥʦ, ʨʘʙʦʪʘʣʠ ʦʜʠʥʘʢʦʚʦ 

ʭʦʨʦʰʦ ʠ ʤʦʞʝʪ ʙʳʪʴ ʜʘʞʝ ʣʫʯʰʝ, ʢʦʛʜʘ ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʤʘʢʩʠʤʫʤ 15 ʦʢʪʷʙʨʷ. ɺ ʨʝʞʠʤʝ 

ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʷ, ʚʦʟʤʦʞʥʦ, ʦʛʨʘʥʠʯʠʣ ʙʳ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʦʢʪʷʙʨʴʩʢʠʤ ʭʘʡ-ʣʦʫ. 

ʅʦ, ʛʣʷʜʷ ʚ ʨʝʪʨʦʩʧʝʢʪʠʚʝ ʩʧʨʘʚʘ ʥʘʣʝʚʦ, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʜʚʝ ʞʠʨʥʳʝ ʣʠʥʠʠ ʨʘʩʩʢʘʟʘʣʠ 

ʣʫʯʰʫʶ ʠʩʪʦʨʠʶ. ʆʥʠ ʜʨʘʤʘʪʠʟʠʨʦʚʘʣʠ ʥʝʫʜʘʯʠ ʚ ʦʢʪʷʙʨʝ ʠ ʥʦʷʙʨʝ ʧʨʠ ʧʦʧʳʪʢʝ ʧʦʡʪʠ 

ʚʚʝʨʭ ʠʣʠ ʥʠʞʝ. 

ɺ ʜʚʫʭ ʠʟ ʵʪʠʭ ʪʦʯʝʢ ʧʨʦʜʘʚʮʳ ʧʳʪʘʣʠʩʴ ʚʟʷʪʴ ʧʦʜ ʩʚʦʡ ʢʦʥʪʨʦʣʴ ʘʢʮʠʠ ʠ ʩʜʚʠʥʫʪʴ ʮʝʥʫ 

ʥʠʞʝ. ʂʘʞʜʳʡ ʨʘʟ, ʦʜʥʘʢʦ, ʧʦʢʫʧʘʪʝʣʠ ʧʨʝʨʳʚʘʣʠ ʩʥʠʞʝʥʠʝ ʠ ʮʝʥʳ ʚʦʩʩʪʘʥʘʚʣʠʚʘʣʠʩʴ. 

ʕʪʦ ʚʘʞʥʘʷ ʠʥʬʦʨʤʘʮʠʷ. ʆʥʘ ʛʦʚʦʨʠʪ ʥʘʤ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ ʦʩʪʘʶʪʩʷ ʜʦʤʠʥʠʨʫʶʱʠʤʠ. 

ʃʠʥʠʷ ʧʦʜʜʝʨʞʢʠ ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʙʦʨʴʙʝ ʤʝʞʜʫ ʧʦʢʫʧʘʪʝʣʷʤʠ ʠ ʧʨʦʜʘʚʮʘʤʠ. ʆʙʨʘʪʠʪʝ 

ʚʥʠʤʘʥʠʝ ʥʘ ʧʦʜʲʝʤ ʧʦʜʜʝʨʞʢʠ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʜʝʢʘʙʨʷ, ʢʦʛʜʘ ʧʦʢʫʧʘʪʝʣʠ 

ʧʦʩʪʝʧʝʥʥʦ ʧʨʝʦʜʦʣʝʚʘʣʠ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ. ʊʘʢʦʡ ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʚ ʮʝʥʝ ʩ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʟʘʢʨʳʪʠʡ ʦʢʦʣʦ ʜʥʝʚʥʳʭ ʤʘʢʩʠʤʫʤʦʚ ʛʦʚʦʨʠʪ ʥʘʤ ʦ ʙʦʣʝʝ ʙʳʯʴʝʡ ʠʩʪʦʨʠʠ, 

ʯʝʤ ʰʠʨʦʢʦʝ ʨʘʟʤʘʰʠʩʪʦʝ ʜʚʠʞʝʥʠʝ. ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʨʳʥʦʢ ʚ ʩʠʣʴʥʳʭ ʨʫʢʘʭ. 

ʃʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʥʘʨʠʩʦʚʘʥʥʘʷ ʧʦ ʭʘʶ 25 ʩʝʥʪʷʙʨʷ, ʙʳʣʘ ʧʨʦʙʠʪʘ 14 ʦʢʪʷʙʨʷ, ʢʦʛʜʘ 

ʮʝʥʳ ʟʘʢʨʳʣʠʩʴ ʥʘ ʩʘʤʦʤ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ. ɺ ʵʪʦʪ ʤʦʤʝʥʪ ʧʦʢʫʧʘʪʝʣʠ, ʧʦ-ʚʠʜʠʤʦʤʫ, 

ʢʦʥʪʨʦʣʠʨʦʚʘʣʠ ʨʳʥʦʢ. ʅʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʦʜʥʘʢʦ, ʧʨʦʜʘʚʮʳ ʨʘʟʚʝʨʥʫʣʠ ʜʚʠʞʝʥʠʝ ʠ 

ʧʦʚʝʣʠ ʮʝʥʳ ʦʙʨʘʪʥʦ ʚ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ. ʕʪʦʪ ʨʘʟʚʦʨʦʪ ʫʛʨʦʞʘʣ ʚʦʩʭʦʜʷʱʝʤʫ ʦʪ 

ʤʠʥʠʤʫʤʘ ʘʚʛʫʩʪʘ ʪʨʝʥʜʫ, ʧʦʢʘ ʮʝʥʳ ʥʝ ʦʪʢʘʟʘʣʠʩʴ ʧʨʦʙʠʚʘʪʴ ʣʠʥʠʶ ʧʦʜʜʝʨʞʢʠ ʚʥʠʟ 24 

ʦʢʪʷʙʨʷ ʠ 17 ʥʦʷʙʨʷ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʦʢʪʷʙʨʴʩʢʠʡ ʭʘʡ ʥʝ ʠʛʨʘʣ ʥʠʢʘʢʦʡ ʨʦʣʠ ʚ 

ʜʘʥʥʦʤ ʪʦʨʛʦʚʦʤ ʜʠʘʧʘʟʦʥʝ. ʃʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʧʦ ʤʘʢʩʠʤʫʤʫ 4 

ʥʦʷʙʨʷ, ʪʘʢ ʢʘʢ ʦʥʘ ʟʘʙʣʦʢʠʨʦʚʘʣʘ ʜʚʘ ʨʘʣʣʠ ʚ ʜʝʢʘʙʨʝ. ʆʥʘ ʦʪʤʝʪʠʣʘ ʤʘʢʩʠʤʫʤ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ, ʢʦʪʦʨʳʡ ʥʘʯʘʣʩʷ ʩ ʤʠʥʠʤʫʤʘ 24 ʦʢʪʷʙʨʷ. ʕʪʦ ʥʝ ʨʝʜʢʦʩʪʴ ʫʚʠʜʝʪʴ ʪʦʨʛʦʚʳʝ 

ʜʠʘʧʘʟʦʥʳ ʚ ʧʨʝʜʝʣʘʭ ʙ·ʣʴʰʠʭ ʜʠʘʧʘʟʦʥʦʚ, ʦʩʦʙʝʥʥʦ ʢʦʛʜʘ ʦʥʠ ʦʭʚʘʪʳʚʘʶʪ ʥʝʩʢʦʣʴʢʦ 

ʤʝʩʷʮʝʚ. 



ʇʦʩʢʦʣʴʢʫ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʚ LVLT ʧʝʨʝʢʨʳʣ/ʦʪʤʝʨʠʣ ʦʢʦʣʦ 20 ʧʨʦʮʝʥʪʦʚ ʦʢʪʷʙʨʴʩʢʦʡ 

ʧʠʢʦʚʦʡ ʮʝʥʳ, ʤʳ ʜʦʣʞʥʳ ʨʘʩʩʤʦʪʨʝʪʴ ʝʛʦ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʨʘʟʤʝʨ. ʅʘ ʯʘʩʦʚʳʭ ʛʨʘʬʠʢʘʭ 

ʤʳ ʥʘʭʦʜʠʤ ʤʥʦʛʦ ʤʝʣʢʠʭ ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʦʚ, ʚ ʢʦʪʦʨʳʭ ʮʝʥʘ ʨʘʩʢʘʯʠʚʘʣʘʩʴ ʤʝʥʝʝ ʯʝʤ 

ʥʘ 1 ʧʨʦʮʝʥʪ ʦʪ ʭʘʷ ʢ ʣʦʫ. ʆʥʠ ʤʦʛʫʪ ʜʣʠʪʴʩʷ ʚʩʝʛʦ ʥʝʩʢʦʣʴʢʦ ʜʥʝʡ ʤʘʢʩʠʤʫʤ. ɺ ʪʦ ʚʨʝʤʷ 

ʢʘʢ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʚʦʟʤʦʞʥʦ, ʥʝ ʚʩʝʛʜʘ ʨʘʩʩʢʘʟʳʚʘʶʪ ʪʘʢʫʶ ʷʨʢʫʶ 

ʠʩʪʦʨʠʶ ʦ ʥʝʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʷʭ, ʢʘʢ ʤʳ ʚʠʜʝʣʠ ʚ LVLT, ʥʦ ʦʥʠ ʧʦʢʘʟʳʚʘʶʪ 

(ʚ ʩʣʫʯʘʝ ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ) ʫʩʪʦʡʯʠʚʳʡ ʧʨʦʛʨʝʩʩ ʙʦʣʝʝ ʥʠʟʢʠʭ ʤʠʥʠʤʫʤʦʚ ʠ 

ʤʘʢʩʠʤʫʤʦʚ. 

 

 
 

Figure 2.2  Agnico Eagle Mines Hourly Chart 

ʂʘʢ ʧʦʢʘʟʘʥʦ ʥʘ ʯʘʩʦʚʦʤ ʛʨʘʬʠʢʝ Agnico Eagle Mines (ʨʠʩ. 2.2 ), ʣʠʥʠʠ ʧʦʢʘʟʳʚʘʶʪ, ʢʘʢ 

ʮʝʥʳ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʩ ʨʘʥʝʝ ʥʘʨʠʩʦʚʘʥʥʳʤʠ ʣʠʥʠʷʤʠ. ʊʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ɸɸ ' 

ʧʨʝʦʙʣʘʜʘʝʪ ʥʘ ʛʨʘʬʠʢʝ. ʆʥ ʩʦʜʝʨʞʠʪ ʤʝʥʴʰʠʡ ʜʠʘʧʘʟʦʥ Bʉ, ʢʦʪʦʨʳʡ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ 

ʧʦʜʜʝʨʞʘʪʴ ʨʳʥʦʢ. ʇʨʦʙʦʡ ʢ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ D ʧʨʠʚʦʜʠʪ ʢ ʦʜʥʦʤʫ ʧʦʩʣʝʜʥʝʤʫ ʨʘʣʣʠ ʚ 

ʙ·ʣɹh ʠʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ. ʕʪʦ ʨʘʣʣʠ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʦʩʪʨʠʝʤ 17 ʷʥʚʘʨʷ 2012. ʉʣʘʙʦʝ 

ʟʘʢʨʳʪʠʝ ʥʘ ʵʪʦʤ ʙʘʨʝ ʧʦʢʘʟʘʣʦ ʧʨʠʩʫʪʩʪʚʠʝ ʧʨʦʜʘʞ. ʃʠʥʠʷ ʧʦʜʜʝʨʞʢʠ D ʪʘʢʞʝ ʩʣʫʞʠʪ 

ʦʩʝʚʦʡ ʣʠʥʠʝʡ, ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʥʝʦʜʥʦʢʨʘʪʥʦ ʧʳʪʘʣʠʩʴ ʚʦʩʩʪʘʥʦʚʠʪʴ ʩʚʦʠ ʧʦʟʠʮʠʠ ʩʥʠʟʫ 

ʚʚʝʨʭ. ʇʦʩʣʝʜʥʷʷ ʠʟ ʵʪʠʭ ʧʦʧʳʪʦʢ ʧʨʦʠʟʦʰʣʘ ʥʘ ʜʚʠʞʝʥʠʠ ʚʚʝʨʭ ʦʪ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ɽ. 

ʈʠʩʫʷ ʵʪʠ ʣʠʥʠʠ, ʪʨʝʡʜʝʨ ʤʦʞʝʪ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ ʚʦʢʨʫʛ 

ʧʨʝʜʳʜʫʱʠʭ ʣʠʥʠʡ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ʆʥʠ ʩʪʘʥʦʚʷʪʩʷ ʚʘʞʥʦʡ ʯʘʩʪʴʶ 

ʪʨʝʡʜʝʨʩʢʦʛʦ ʘʨʩʝʥʘʣʘ - ʦʩʦʙʝʥʥʦ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʪʨʝʥʜʦʚʳʤʠ ʣʠʥʠʷʤʠ, ʢʘʥʘʣʘʤʠ ʠ 

ʧʦʚʝʜʝʥʠʝʤ ʮʝʥʳ ʠ ʦʙʲʝʤʘ. 



 

Figure 2.3 March 2006 Bonds Daily Chart 

 

ʅʝʢʦʪʦʨʳʝ ʠʟ ʩʘʤʳʭ ʧʦʣʝʟʥʳʭ ʦʩʝʚʳʭ ʣʠʥʠʡ ʧʦʷʚʣʷʶʪʩʷ ʥʘ ʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ. ʅʘ 

ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ ʦʙʣʠʛʘʮʠʡ, ʤʘʨʪ 2006 (ʨʠʩ. 2.3), ʣʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ A, ʥʘʨʠʩʦʚʘʥʥʘʷ 

ʯʝʨʝʟ ʭʘʡ ʚ ʥʦʷʙʨʝ 2005 ʛʦʜʘ, ʩʪʘʥʦʚʠʪʩʷ ʧʦʜʜʝʨʞʢʦʡ ʚ ʷʥʚʘʨʝ 2006 ʛʦʜʘ ʠ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ ʜʚʘʞʜʳ ʚ ʬʝʚʨʘʣʝ 2006 ʛʦʜʘ. ɼʚʘ ʨʘʣʣʠ ʚ ʬʝʚʨʘʣʝ ʙʳʣʠ ʪʝʩʪʘʤʠ ʧʨʦʙʦʷ 

ʚʥʠʟ ʩʢʚʦʟʴ ʣʠʥʠʶ ɸ. ʉʘʤʘ ʧʦ ʩʝʙʝ ʣʠʥʠʷ ʦʩʠ ʥʝ ʧʦʢʘʟʳʚʘʝʪ ʩʠʣʫ ʠʣʠ ʩʣʘʙʦʩʪʴ, ʘ ʪʘʢʞʝ ʥʝ 

ʧʦʜʘʸʪ ʩʠʛʥʘʣ ʢʫʧʠʪʴ ʠʣʠ ʧʨʦʜʘʪʴ. ʆʥʘ ʧʨʦʩʪʦ ʧʦʢʘʟʳʚʘʝʪ ʫʨʦʚʝʥʴ, ʢʦʪʦʨʳʡ 

ʥʝʦʜʥʦʢʨʘʪʥʦ ʩʣʫʞʠʣ ʧʦʜʜʝʨʞʢʦʡ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ. ʎʝʥʳ ʤʦʛʫʪ ʚʨʘʱʘʪʴʩʷ ʚʦʢʨʫʛ ʥʝʝ ʚ 

ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʥʝʜʝʣʴ ʠʣʠ ʤʝʩʷʮʝʚ. ʄʥʦʛʦ ʨʘʟ ʦʢʦʥʯʘʪʝʣʴʥʦʝ ʨʘʣʣʠ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ 

ʠʣʠ ʦʢʦʥʯʘʪʝʣʴʥʳʡ ʩʧʘʜ ʚʥʠʟ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʚʜʦʣʴ ʦʩʝʚʦʡ ʣʠʥʠʠ. ʏʪʦ ʜʝʣʘʝʪ ʵʪʫ 

ʣʠʥʠʶ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʦʡ ʪʘʢ ʵʪʦ ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ ʠ ʦʙʲʝʤʘ ʚʦʢʨʫʛ ʥʝʸ. ʅʦ ʩʥʘʯʘʣʘ ʚʳ 

ʜʦʣʞʥʳ ʥʘʫʯʠʪʴʩʷ ʚʠʜʝʪʴ ʣʠʥʠʠ. ʉ ʧʨʘʢʪʠʢʦʡ ʚʳ ʩʤʦʞʝʪʝ ʚʠʜʝʪʴ ʚʩʝ ʣʠʥʝʡʥʳʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʥʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ. 

ʂʦʛʜʘ ʤʳ ʨʠʩʫʝʤ ʵʪʠ ʛʦʨʠʟʦʥʪʘʣʴʥʳʝ ʣʠʥʠʠ, ʤʳ ʥʝʦʜʥʦʢʨʘʪʥʦ ʚʠʜʠʤ ʣʦʞʥʳʝ ʜʚʠʞʝʥʠʷ 

ʧʦ ʦʙʝ ʩʪʦʨʦʥʳ ʦʪ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʉʨʘʚʥʠʪʝ ʣʦʞʥʳʡ ʧʨʦʨʳʚ 15 ʦʢʪʷʙʨʷ ʥʘ LVLT 

(ʨʠʩ. 2.1) ʩ ʰʠʧʦʤ ʚ ʷʥʚʘʨʝ ʥʘ ʛʨʘʬʠʢʝ ʦʙʣʠʛʘʮʠʡ. ɺʩʸ ʵʪʦ ʧʦʚʝʜʝʥʠʝ ʚʳʜʝʣʷʝʪʩʷ ʩ 

ʧʦʤʦʱʴʶ ʣʠʥʠʡ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʤʘʣʝʥʴʢʠʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʥʘ LVLT ʚ ʪʝʯʝʥʠʝ 

ʠʶʣʷ-ʘʚʛʫʩʪʘ 2003 ʛʦʜʘ. ʆʥ, ʢʘʢ ʠ ʧʨʦʜʘʞʠ 17 ʥʦʷʙʨʷ, ʧʨʠʚʝʣ ʢ ʙʳʯʴʝʤʫ ʧʦʚʦʨʦʪʫ ʧʦʩʣʝ 

ʣʦʞʥʦʛʦ ʧʨʦʙʦʷ ʚʥʠʟ. ʊʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ ʷʚʣʷʶʪʩʷ ʛʦʨʠʟʦʥʪʘʣʴʥʳʤʠ ʤʦʜʝʣʷʤʠ. ʆʥʠ 

ʨʝʰʘʶʪʩʷ ʪʨʝʤʷ ʩʧʦʩʦʙʘʤʠ: ʜʣʠʥʥʳʡ, ʟʘʪʷʞʥʦʡ ʧʝʨʠʦʜ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ, ʢʦʪʦʨʳʡ 

ʚʳʤʘʪʳʚʘʝʪ ʩʘʤʳʭ ʥʝʩʛʠʙʘʝʤʳʭ ʪʨʝʡʜʝʨʦʚ ʚ ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʷʭ; ʦʙʨʘʟʦʚʘʥʠʝʤ 

ʚʝʨʭʫʰʢʠ/ʘʧʝʢʩʘ, ʚ ʢʦʪʦʨʦʡ ʘʤʧʣʠʪʫʜʘ ʢʦʣʝʙʘʥʠʡ ʮʝʥ ʩʫʞʘʝʪʩʷ ʜʦ ʪʦʯʢʠ ʨʘʚʥʦʚʝʩʠʷ; ʠʣʠ 

ʣʦʞʥʳʡ ʧʨʦʨʳʚ/ʧʨʦʙʦʡ. ɺ ʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ ʤʳ ʨʘʩʩʢʘʞʝʤ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝ ʦ ʪʘʢʦʤ 

ʧʦʚʝʜʝʥʠʠ. 

ʃʠʥʠʠ ʪʨʝʥʜʘ ʦʪʦʙʨʘʞʘʶʪ ʫʛʦʣ ʨʦʩʪʘ ʠʣʠ ʧʘʜʝʥʠʷ. ʆʥʠ ʷʚʣʷʶʪʩʷ ʜʠʥʘʤʠʯʥʳʤʠ ʣʠʥʠʷʤʠ 

ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʩʪʘʪʠʯʝʩʢʠʭ ʛʦʨʠʟʦʥʪʘʣʴʥʳʭ ʣʠʥʠʡ, ʢʦʪʦʨʳʝ 

ʦʛʨʘʥʠʯʠʚʘʶʪ ʪʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ. ʇʨʠ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ, ʣʠʥʠʷ ʪʨʝʥʜʘ ʧʨʦʚʦʜʠʪʩʷ 

ʯʝʨʝʟ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʙʦʣʝʝ ʥʠʟʢʠʝ ʤʘʢʩʠʤʫʤʳ. ʂʘʞʝʪʩʷ ʩʪʨʘʥʥʦ, ʯʪʦ ʣʠʥʠʷ ʪʨʝʥʜʘ 

ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤʳ, ʥʘʧʨʠʤʝʨ, ʚ ʷʥʚʘʨʝ ʠ ʤʘʨʪʝ, ʢʦʪʦʨʘʷ ʧʦʟʞʝ 



ʦʙʝʩʧʝʯʠʪ ʧʦʜʜʝʨʞʢʫ ʚ ʠʶʣʝ ʠ ʩʝʥʪʷʙʨʝ. ʊʦʯʢʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʚ ʠʶʣʝ ʠ ʩʝʥʪʷʙʨʝ 

ʠʟʚʝʩʪʥʳ ʢʘʢ ʪʦʯʢʠ ʩʦʧʨʠʢʦʩʥʦʚʝʥʠʷ - ʪʦ ʝʩʪʴ, ʵʪʦ ʪʦʯʢʠ ʚ ʧʨʝʜʝʣʘʭ ʪʨʝʥʜʘ, ʛʜʝ ʨʘʣʣʠ 

ʦʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʫ ʣʠʥʠʠ ʪʨʝʥʜʘ. ʊʦʯʢʠ ʩʦʧʨʠʢʦʩʥʦʚʝʥʠʷ ʜʦʙʘʚʣʷʶʪ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʣʠʥʠʠ 

ʪʨʝʥʜʘ. ɺ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʣʠʥʠʷ ʪʨʝʥʜʘ ʧʨʦʚʦʜʠʪʩʷ ʯʝʨʝʟ ʧʦʚʳʰʘʶʱʠʝʩʷ ʪʦʯʢʠ 

ʧʦʜʜʝʨʞʢʠ. ʆʥʘ ʥʘʟʳʚʘʝʪʩʷ ʣʠʥʠʷ ʩʧʨʦʩʘ, ʪʘʢ ʢʘʢ ʦʪʤʝʯʘʝʪ ʪʦʯʢʫ, ʛʜʝ ʥʝʦʜʥʦʢʨʘʪʥʦ 

ʧʦʷʚʣʷʶʪʩʷ ʧʦʢʫʧʢʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʣʠʥʠʷ ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʧʦ ʤʘʢʩʠʤʫʤʘʤ 

ʥʘʟʳʚʘʝʪʩʷ ʣʠʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ. ʂʘʢ ʙʫʜʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʜʘʣʝʝ, ʩʦʚʤʝʩʪʥʦ ʦʥʠ ʩʦʟʜʘʶʪ 

ʪʨʝʥʜʦʚʳʡ ʢʘʥʘʣ. 

 

 
 

Figure 2.4 10-Year Note Continuation Daily Chart 

 

ɼʘʚʘʡʪʝ ʥʘʯʥʝʤ ʩ ʥʝʢʦʪʦʨʳʭ ʧʨʠʤʝʨʦʚ ʣʠʥʠʡ ʘʧʪʨʝʥʜʘ. ʂʘʢ ʧʨʘʚʠʣʦ, ʦʥʠ ʧʨʦʚʝʜʝʥʳ ʠʟ 

ʥʠʟʰʝʡ ʪʦʯʢʠ ʧʘʜʝʥʠʷ. ʅʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ 10-ʣʝʪʥʠʭ ʦʙʣʠʛʘʮʠʡ ʂʘʟʥʘʯʝʡʩʪʚʘ (ʨʠʩ. 2.4) 

ʤʳ ʚʠʜʠʤ ʧʨʦʩʪʝʡʰʫʶ ʣʠʥʠʶ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ʄʠʥʠʤʫʤʳ 4 ʥʦʷʙʨʷ ʠ 5 ʜʝʢʘʙʨʷ 

ʩʣʫʞʘʪ ʦʧʦʨʥʳʤʠ ʪʦʯʢʘʤʠ. ʕʪʘ ʣʠʥʠʷ ʦʢʘʟʳʚʘʝʪ ʧʦʜʜʝʨʞʢʫ ʥʘ ʪʨʝʭ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʢʦʨʨʝʢʮʠʷʭ. 

ʍʦʪʷ ʮʝʥʳ ʧʨʦʙʠʣʠʩʴ ʥʝʤʥʦʛʦ ʥʠʞʝ ʣʠʥʠʠ ʚ ʪʦʯʢʝ 3, ʦʥʠ ʙʳʩʪʨʦ ʚʦʩʩʪʘʥʦʚʠʣʠʩʴ, ʯʪʦʙʳ 

ʩʜʝʣʘʪʴ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ. ɺʳ ʤʦʞʝʪʝ ʩʨʘʟʫ ʫʚʠʜʝʪʴ ʥʝʦʪʲʝʤʣʝʤʳʝ ʨʠʩʢʠ ʧʨʠ 

ʘʚʪʦʤʘʪʠʯʝʩʢʦʡ ʢʦʨʦʪʢʦʡ ʧʦʟʠʮʠʠ ʥʘ ʧʨʦʙʦʝ ʣʠʥʠʠ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ʂʘʢ ʫʞʝ 

ʛʦʚʦʨʠʣʦʩʴ ʨʘʥʝʝ, ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ ʧʝʨʝʜ ʧʨʦʙʦʝʤ ʣʠʥʠʠ ʪʨʝʥʜʘ ʠ ʪʦ, ʢʘʢ ʦʥ ʧʨʦʠʩʭʦʜʠʪ, 

ʨʘʩʩʢʘʟʳʚʘʝʪ ʩʚʦʶ ʠʩʪʦʨʠʶ. ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʚʳ ʟʘʢʦʥʯʠʪʝ ʯʠʪʘʪʴ ʵʪʫ ʢʥʠʛʫ, ʤʝʜʚʝʞʴʝ 

ʧʦʚʝʜʝʥʠʝ ʜʦ ʧʨʦʙʦʷ 25 ʷʥʚʘʨʷ ʧʨʦʙʦʷ ʙʫʜʝʪ ʦʯʝʚʠʜʥʦ. ɼʚʘ ʤʝʩʷʮʘ ʩʧʫʩʪʷ 10-ʣʝʪʥʠʡ 

ʛʨʘʬʠʢ ʫʧʘʣ ʥʠʞʝ 10524. 



 
 

Figure 2.5 LVLT  Daily Chart 

 

ʃʠʥʠʠ ʪʨʝʥʜʘ ʨʠʩʫʶʪʩʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʦʩʣʝʜʥʝʛʦ ʜʥʷ ʥʘ ʛʨʘʬʠʢʝ. ʅʝʢʦʪʦʨʳʝ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʛʨʘʬʠʢ ʢʘʢ ʠʥʩʧʝʢʪʦʨ, ʯʪʦʙʳ ʟʘʩʪʦʣʙʠʪʴ ʟʝʤʣʶ ʜʣʷ ʨʘʟʚʠʪʠʷ. ɺʪʦʨʦʡ 

ʜʥʝʚʥʦʡ ʛʨʘʬʠʢ LVLT (ʨʠʩ. 2.5) ʧʦʢʘʟʘʥ ʜʦ 1 ʜʝʢʘʙʨʷ 2005 ʛʦʜʘ. ʆʛʣʷʜʳʚʘʷʩʴ ʥʘʟʘʜ, ʤʳ 

ʚʧʠʩʳʚʘʝʤ ʥʝʙʦʣʴʰʫʶ ʣʠʥʠʶ ʪʨʝʥʜʘ ʥʘ ʨʘʣʣʠ ʦʪ ʤʠʥʠʤʫʤʘ ʦʢʪʷʙʨʷ. ʄʳ ʥʝ ʠʩʧʦʣʴʟʫʝʤ 

ʪʦʯʥʳʡ ʤʠʥʠʤʫʤ ʚ ʢʘʯʝʩʪʚʝ ʧʝʨʚʦʡ ʪʦʯʢʠ ʧʨʠʚʷʟʢʠ. ɽʩʣʠ ʙʳ ʤʳ ʵʪʦ ʩʜʝʣʘʣʠ, ʣʠʥʠʷ ʙʳ ʥʝ 

ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʘ ʫʛʣʫ ʧʦʜʲʸʤʘ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʤʳ ʨʠʩʫʝʤ ʣʠʥʠʶ ʦʪ ʤʠʥʠʤʫʤʘ ʯʝʪʚʝʨʪʦʛʦ 

ʜʥʷ (ʪʦʯʢʘ 1). ɽʩʣʠ ʢʨʫʪʫʶ ʣʠʥʠʶ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ("ʘ") ʥʘʨʠʩʦʚʘʪʴ ʦʪ ʵʪʦʛʦ 

ʤʠʥʠʤʫʤʘ, ʪʦ ʦʥʘ ʙʫʜʝʪ ʧʨʦʭʦʜʠʪʴ ʯʝʨʝʟ ʙʘʨʳ. ʄʠʥʠʤʫʤ ʚ ʪʦʯʢʝ 2 ʷʚʣʷʝʪʩʷ ʣʫʯʰʝʡ 

ʚʪʦʨʦʡ ʪʦʯʢʦʡ ʜʣʷ ʣʠʥʠʠ, ʪʘʢ ʢʘʢ ʣʠʥʠʷ ʩʚʦʙʦʜʥʘ ʦʪ ʜʨʫʛʠʭ ʮʝʥ, ʠ ʧʦʟʞʝ ʙʫʜʝʪ 

ʧʦʜʢʨʝʧʣʝʥʘ ʧʦʜʜʝʨʞʢʦʡ ʚ ʪʦʯʢʝ 3 ʝʱʝ ʦʜʥʦʡ ʪʦʯʢʦʡ ʢʘʩʘʥʠʷ. ɽʱʸ ʦʜʠʥ ʬʘʢʪʦʨ: ʚ ʪʦʯʢʝ 2 

ʤʳ ʥʝ ʟʥʘʝʤ ʙʫʜʫʪ ʣʠ ʮʝʥʳ ʧʨʦʜʦʣʞʘʪʴ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ. 

ʉʦʝʜʠʥʝʥʠʝ ʪʦʯʝʢ 1 ʠ 2 ʩʦʟʜʘʩʪ ʧʨʝʜʚʘʨʠʪʝʣʴʥʫʶ ʣʠʥʠʶ ʜʦ ʪʦʛʦ ʤʦʤʝʥʪʘ, ʧʦʢʘ ʚʝʨʰʠʥʘ 

çbè ʥʝ ʙʫʜʝʪ ʧʨʦʙʠʪʘ. ʈʘʣʣʠ ʚʳʰʝ ʫʨʦʚʥʷ çbè ʧʦʜʪʚʝʨʞʜʘʝʪ ʜʘʣʴʥʝʡʰʠʡ ʘʧʪʨʝʥʜ. ʗ ʥʝ 

ʢʘʪʝʛʦʨʠʯʝʥ ʠ ʣʠʥʠʠ ʚʩʝʛʜʘ ʤʦʞʥʦ ʧʝʨʝʨʠʩʦʚʘʪʴ ʧʦʟʞʝ. ɽʩʣʠ ʧʨʠʤʝʥʷʪʴ ʪʝ ʞʝ 

ʨʘʩʩʫʞʜʝʥʠʷ ʢ 10-ʣʝʪʥʝʤʫ ʛʨʘʬʠʢʫ (ʨʠʩ. 2.4), ʪʦ ʣʠʥʠʷ ʘʧʪʨʝʥʜʘ ʥʝ ʙʫʜʝʪ ʧʦʜʪʚʝʨʞʜʝʥʘ 

ʧʦʢʘ ʨʘʣʣʠ ʚ ʢʦʥʮʝ ʜʝʢʘʙʨʷ ʥʝ ʧʨʝʚʳʩʠʪ ʥʦʷʙʨʴʩʢʠʡ ʭʘʡ. ɺʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʜʝʢʘʙʨʴ ʢʘʩʘʝʪʩʷ 

ʣʠʥʠʠ ʚ ʪʦʯʢʘʭ 1 ʠ 2, ʷ ʙʝʟ ʢʦʣʝʙʘʥʠʡ ʥʘʨʠʩʫʶ ʝʸ. 

ɽʩʣʠ ʙʳ LVLT (ʨʠʩ. 2.5) ʩʨʘʟʫ ʚʳʨʦʩʣʘ ʚʳʰʝ 58.95 ʧʦʩʣʝ 1 ʜʝʢʘʙʨʷ, ʪʦ ʪʨʝʥʜʦʚʘʷ ʣʠʥʠʷ, 

ʥʘʨʠʩʦʚʘʥʥʘʷ ʟʜʝʩʴ, ʙʦʣʴʰʝ ʙʳ ʥʝ ʦʪʦʙʨʘʞʘʣʘ ʫʛʦʣ ʨʘʟʚʠʪʠʷ ʪʨʝʥʜʘ. 

ʅʦʚʘʷ ʣʠʥʠʷ, ʧʨʦʚʝʜʝʥʥʘʷ ʠʟ ʪʦʯʢʠ 1, ʥʝ ʙʫʜʝʪ ʟʘʭʚʘʪʳʚʘʪʴ ʫʛʦʣ ʘʧʪʨʝʥʜʘ. ʕʪʦ ʪʘʢʞʝ 

ʧʨʦʠʩʭʦʜʠʪ ʧʦʩʣʝ ʜʣʠʪʝʣʴʥʳʭ ʧʝʨʠʦʜʦʚ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ ʚ ʨʘʤʢʘʭ ʙʦʣʝʝ ʢʨʫʧʥʦʛʦ 

ʪʨʝʥʜʘ. 



 
 

Figure 2.6 Dow Jones Industrial Average Monthly Chart 

 

ʄʝʩʷʯʥʳʡ ʛʨʘʬʠʢ (ʨʠʩ. 2.6) Dow ʦʪ ʤʠʥʠʤʫʤʘ ʤʘʨʪʘ 2003 ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʭʦʨʦʰʠʡ 

ʧʨʠʤʝʨ. ɿʜʝʩʴ ʫ ʥʘʩ ʝʩʪʴ ʣʠʥʠʷ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ, ʧʨʦʚʝʜʝʥʥʘʷ ʯʝʨʝʟ ʤʠʥʠʤʫʤʳ 2003 ʠ 

2004. ʅʦ ʢʦʨʨʝʢʮʠʷ ʩ ʤʘʨʪʘ 2005 ʧʨʦʥʠʢʘʝʪ ʩʢʚʦʟʴ ʵʪʫ ʣʠʥʠʶ ʠ ʟʘ ʵʪʠʤ ʩʣʝʜʫʝʪ ʰʝʩʪʴ 

ʤʝʩʷʮʝʚ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ. ʂʦʛʜʘ ʪʨʝʥʜ ʚʦʟʦʙʥʦʚʠʪʩʷ, ʤʳ ʤʦʞʝʤ ʧʝʨʝʩʪʨʦʠʪʴ ʣʠʥʠʶ 

ʪʨʝʥʜʘ ʦʪ ʤʠʥʠʤʫʤʦʚ 2003 ʠ ʦʢʪʷʙʨʷ 2005 ʛʦʜʘ, ʥʦ ʵʪʦ ʙʳʣʦ ʙʳ ʩʣʠʰʢʦʤ ʧʦʚʝʨʭʥʦʩʪʥʦ. 

ʃʫʯʰʠʡ ʚʘʨʠʘʥʪ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʪʦʨʦʡ ʧʘʨʘʣʣʝʣʴʥʦʡ ʣʠʥʠʠ ʠ ʟʘʢʨʝʧʣʝʥʠʝ 

ʝʛʦ ʥʘ ʤʠʥʠʤʫʤʝ 2005. ʕʪʦ ʩʦʭʨʘʥʷʝʪ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʫʛʦʣ ʜʚʠʞʝʥʠʷ, ʥʦ ʵʪʦ ʥʝ ʧʦʤʦʛʘʝʪ 

ʦʧʨʝʜʝʣʠʪʴ ʤʘʢʩʠʤʫʤ ʚ ʦʢʪʷʙʨʝ 2007 ʛʦʜʘ. 

ʋʧʦʤʠʥʘʥʠʝ ʧʘʨʘʣʣʝʣʴʥʳʭ ʣʠʥʠʡ ʧʦʜʚʦʜʠʪ ʥʘʩ ʢ ʚʦʧʨʦʩʫ ʦ ʪʨʝʥʜʦʚʳʭ ʢʘʥʘʣʘʭ. ɺ 

ʚʦʩʭʦʜʷʱʝʤ ʢʘʥʘʣʝ, ʣʠʥʠʷ ʩʧʨʦʩʘ ʨʠʩʫʝʪʩʷ ʯʝʨʝʟ ʤʠʥʠʤʫʤʳ ʠ ʧʘʨʘʣʣʝʣʴʥʫʶ ʣʠʥʠʶ 

ʧʨʝʜʣʦʞʝʥʠʷ ʧʨʦʚʦʜʷʪ ʧʦ ʧʨʦʤʝʞʫʪʦʯʥʳʤ ʚʳʩʦʪʘʤ. ʈʠʩʫʥʦʢ 2.7 ʦʧʠʩʳʚʘʝʪ ʦʧʦʨʥʳʝ 

ʪʦʯʢʠ ʠ ʧʦʨʷʜʦʢ, ʚ ʢʦʪʦʨʦʤ ʦʥʠ ʩʚʷʟʘʥʳ. 

 



 
 

Figure 2.7 Normal Up-Channel Diagram (ʆʙʳʯʥʳʡ ʛʨʘʬʠʢ ʘʧʪʨʝʥʜʘ) 
 

ɺʳ ʤʦʞʝʪʝ ʙʳʩʪʨʦ ʫʚʠʜʝʪʴ ʵʪʫ ʩʭʝʤʫ, ʥʘʨʠʩʦʚʘʚ ʣʠʥʠʶ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤ ʪʦʯʢʠ "ʙ" ʥʘ 

LVLT ʛʨʘʬʠʢʝ (ʨʠʩ. 2.5). ʀʜʝʘʣʴʥʳʡ ʢʘʥʘʣ ʘʧʪʨʝʥʜʘ ʙʫʜʝʪ ʠʤʝʪʴ ʥʝʩʢʦʣʴʢʦ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʪʦʯʝʢ ʩʦʧʨʠʢʦʩʥʦʚʝʥʠʷ. ʆʥ ʟʘʭʚʘʪʠʪ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʚ 

ʩʚʦʠ ʛʨʘʥʠʮʳ. ʈʘʣʣʠ ʚʳʰʝ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʘʧ-ʢʘʥʘʣʘ ʯʘʩʪʦ ʣʫʯʰʠʡ ʠʥʜʠʢʘʪʦʨ 

ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ, ʯʝʤ ʙʦʣʴʰʠʥʩʪʚʦ ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

 

 

 
 

Figure 2.8 April 2006 Live Cattle Daily Chart 

 

ɹʦʣʝʝ ʠʥʪʝʨʝʩʥʳʡ ʥʘʙʦʨ ʢʘʥʘʣʦʚ ʧʦʷʚʠʣʩʷ ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ ʘʧʨʝʣʷ 2006 ʞʠʚʦʛʦ ʩʢʦʪʘ 

(ʨʠʩ. 2.8). ɿʜʝʩʴ ʤʳ ʠʤʝʝʤ ʥʠʟʢʠʝ ʪʦʯʢʠ 1 ʠ 2 ʚ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ ʘʧʪʨʝʥʜʘ. ʇʘʨʘʣʣʝʣʴʥʘʷ 



ʣʠʥʠʷ ʨʠʩʫʝʪʩʷ ʥʝ ʯʝʨʝʟ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʤʘʢʩʠʤʫʤ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʦʥʘ ʧʨʦʚʦʜʠʪʩʷ ʯʝʨʝʟ 

ʤʘʢʩʠʤʫʤ ʚ ʥʘʯʘʣʝ ʦʢʪʷʙʨʷ ʥʘ ʫʨʦʚʥʝ 90 ʮʝʥʪʦʚ. ɽʩʣʠ ʙʳ ʣʠʥʠʷ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ 

ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʭʘʡ ʚ ʢʦʥʮʝ ʩʝʥʪʷʙʨʷ, ʪʦ ʣʠʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʙʳ ʧʨʦʰʣʘ ʯʝʨʝʟ ʧʦʯʪʠ ʚʩʝ 

ʮʝʥʦʚʳʝ ʙʘʨʳ. ʄʳ ʜʦʣʞʥʳ ʙʳʪʴ ʩʚʦʙʦʜʥʳʤʠ ʠ ʪʚʦʨʯʝʩʢʠʤʠ ʩ ʨʘʟʤʝʱʝʥʠʝʤ ʥʘʰʠʭ 

ʣʠʥʠʡ. ɺʳ ʤʦʞʝʪʝ ʣʝʛʢʦ ʫʚʠʜʝʪʴ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʜʠʘʛʨʘʤʤʳ. ʆʥ 

ʩʦʩʪʦʠʪ ʠʟ ʣʦʞʥʦʛʦ ʧʨʦʨʳʚʘ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʠ ʰʠʨʦʢʦ ʦʪʢʨʳʪʦʛʦ ʨʘʟʨʳʚʘ ʚʥʠʟ, ʢʦʪʦʨʳʡ 

ʧʨʦʥʠʟʳʚʘʝʪ ʦʩʥʦʚʘʥʠʝ ʜʠʘʧʘʟʦʥʘ. ʕʪʦ ʙʳʣʠ ʢʣʶʯʝʚʳʝ ʧʦʜʩʢʘʟʢʠ ʢ ʪʦʤʫ, ʯʪʦ ʮʝʥʳ 

ʨʘʟʚʝʨʥʫʪʩʷ ʚʥʠʟ. ʗ ʥʝ ʤʦʛʫ ʧʨʦʧʫʩʪʠʪʴ ʢʨʫʪʦʡ ʜʘʫʥ-ʢʘʥʘʣ ʢ ʤʠʥʠʤʫʤʫ ʚ ʘʧʨʝʣʝ 2006 

ʛʦʜʘ. ɺʳ ʚʠʜʠʪʝ ʪʨʠ ʦʧʦʨʥʳʝ ʪʦʯʢʠ ʠ ʞʘʣʢʦʝ ʨʘʣʣʠ ʚ ʩʝʨʝʜʠʥʝ ʤʘʨʪʘ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, 

ʢʘʢ ʮʝʥʳ ʩʜʝʣʘʣʠ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ ʥʘʜ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʣʠʥʠʝʡ ʧʨʝʜʣʦʞʝʥʠʷ ʚʦ ʚʨʝʤʷ 

ʵʪʦʛʦ ʥʝʙʦʣʴʰʦʛʦ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ. ɺ ʘʧʨʝʣʝ ʮʝʥʳ ʫʧʘʣʠ ʥʘ ʣʠʥʠʶ ʩʧʨʦʩʘ ʠ 

ʨʘʟʚʝʨʥʫʣʠʩʴ ʚʚʝʨʭ. ʕʪʦ ʩʘʤʦʝ ʙʦʣʴʰʦʝ ʨʘʣʣʠ ʚ ʜʘʫʥ-ʜʚʠʞʝʥʠʠ. ɺʦʟʤʦʞʥʦ, ʚ ʨʝʞʠʤʝ 

ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʷ ʙʳ ʥʘʨʠʩʦʚʘʣ ʧʦ-ʜʨʫʛʦʤʫ, ʥʦ ʢʘʢ ʪʦʣʴʢʦ ʢʦʥʪʨʘʢʪ ʫʧʘʣ ʥʠʞʝ 90 

ʮʝʥʪʦʚ, ʣʫʯʰʠʡ ʢʘʥʘʣ ʩʪʘʣ ʦʯʝʚʠʜʥʳʤ. 

ɽʱʝ ʦʙ ʘʧ-ʢʘʥʘʣʘʭ. ɹʦʙ ʕʚʘʥʩ, ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʠʟʚʝʩʪʥʳʭ ʠ ʫʚʣʝʯʝʥʥʳʭ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ 

ʢʫʨʩʘ Wyckoff, ʠʩʧʦʣʴʟʫʝʪ ʜʣʷ ʧʦʜʛʦʪʦʚʢʠ ʢʘʩʩʝʪʫ, ʥʘ ʢʦʪʦʨʦʡ ʦʥ ʦʙʩʫʞʜʘʝʪ ʘʩʧʝʢʪʳ 

ʯʪʝʥʠʷ ʛʨʘʬʠʢʦʚ. ʆʥ ʨʘʟʨʘʙʦʪʘʣ ʢʨʘʩʦʯʥʳʝ ʤʝʪʘʬʦʨʳ ʜʣʷ ʦʧʠʩʘʥʠʷ ʨʘʟʥʳʭ ʚʠʜʦʚ 

ʧʦʚʝʜʝʥʠʷ ʨʳʥʢʘ. ɺ ʦʜʥʦʡ ʠʟ ʩʚʦʠʭ ʩʘʤʳʭ ʠʟʚʝʩʪʥʳʭ ʣʝʥʪ ʦʥ ʧʦʜʝʣʠʣʩʷ ʩʦ ʩʚʦʠʤʠ 

ʩʣʫʰʘʪʝʣʷʤʠ ʠʜʝʝʡ ʢʘʢ ʦʙʲʷʩʥʠʪʴ ʧʦʚʝʜʝʥʠʝ ʧʦʩʣʝ ʧʨʦʙʦʷ ʚʥʠʟ ʣʠʥʠʠ ʩʧʨʦʩʘ ʘʧ- ʢʘʥʘʣʘ. 

ʆʥ ʩʨʘʚʥʠʣ ʨʦʩʪ ʨʳʥʢʘ ʚ ʧʨʝʜʝʣʘʭ ʢʘʥʘʣʘ ʩ ʜʘʡʚʝʨʦʤ, ʢʦʪʦʨʳʡ ʩʦʙʠʨʘʝʪ ʨʘʢʦʚʠʥʳ ʩ 

ʦʢʝʘʥʩʢʦʛʦ ʜʥʘ ʠ ʚʦʟʚʨʘʱʘʝʪʩʷ ʢ ʧʦʚʝʨʭʥʦʩʪʠ (ʪ.ʝ. ʣʠʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ), ʛʜʝ ʦʥ ʨʘʟʤʝʱʘʝʪ 

ʠʭ ʚ ʧʣʘʚʘʶʱʝʡ ʢʦʨʟʠʥʝ. ɺ ʢʘʢʦʡ-ʪʦ ʤʦʤʝʥʪ ʵʪʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʥ ʦʧʫʩʢʘʝʪʩʷ ʥʠʞʝ ʩʚʦʝʡ 

ʦʙʳʯʥʦʡ ʛʣʫʙʠʥʳ (ʣʠʥʠʷ ʩʧʨʦʩʘ) ʠ ʫ ʥʝʛʦ ʥʘʯʠʥʘʝʪʩʷ ʩʧʘʟʤ. ʆʥ ʤʫʞʝʩʪʚʝʥʥʦ ʧʳʪʘʝʪʩʷ 

ʚʳʧʣʳʪʴ, ʯʪʦʙʳ ʜʦʩʪʠʛʥʫʪʴ ʧʦʚʝʨʭʥʦʩʪʠ, ʥʦ ʥʝ ʜʦʪʷʛʠʚʘʝʪ. ʅʘ ʛʨʘʬʠʢʝ ʩʢʦʪʘ ʪʦʯʢʘ 1 

ʦʙʦʟʥʘʯʘʝʪ ʧʦʩʣʝʜʥʶʶ ʧʦʧʳʪʢʫ ʜʦʩʪʠʯʴ ʚʝʨʰʠʥʳ ʘʧ- ʢʘʥʘʣʘ. ʀʟ ʵʪʦʛʦ ʨʘʩʩʢʘʟʘ ʤʳ 

ʫʟʥʘʝʤ, ʢʘʢ ʦʧʨʝʜʝʣʠʪʴ ʭʘʨʘʢʪʝʨ ʨʘʣʣʠ ʧʦʩʣʝ ʧʨʦʨʳʚʘ ʣʠʥʠʠ ʩʧʨʦʩʘ. ɽʩʣʠ ʮʝʥʳ 

ʚʦʩʩʪʘʥʦʚʷʪʩʷ ʠ ʚʳʨʘʩʪʫʪ ʜʦ ʥʦʚʳʭ ʤʘʢʩʠʤʫʤʦʚ, ʪʦ ʵʪʦ ʰʘʥʩ ʚ ʧʦʣʴʟʫ ʚʦʟʦʙʥʦʚʣʝʥʠʷ 

ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. 

 

 
Figure 2.9 CRB Index Monthly Chart 



ʅʘ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ ʠʥʜʝʢʩʘ Commodity Research Bureau (CRB) (ʨʠʩ. 2.9) , ʤ  rʚʠʜʠʤ "ʥʝ 

ʠʥʬʣʷʮʠʦʥʥʳʡ" ʨʦʩʪ ʩ ʤʠʥʠʤʫʤʘ 2001. ʕʪʦʪ ʢʨʫʪʦʡ ʧʦʜʲʸʤ ʢʨʘʩʠʚʦ ʚʧʠʩʳʚʘʝʪʩʷ ʚ ʘʧ-

ʢʘʥʘʣ, ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʧʨʦʚʝʜʝʥʥʳʡ ʦʪ ʪʦʯʝʢ 1, 2 ʠ 3. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʪʦʯʢʠ ʩʦʧʨʠʢʦʩʥʦʚʝʥʠʷ ʚ ʙʦʣʝʝ ʧʦʟʜʥʠʝ ʩʨʦʢʠ. 

ʇʦʩʣʝ ʤʠʥʠʤʫʤʘ ʚ ʷʥʚʘʨʝ 2005 ʛʦʜʘ, ʢʦʛʜʘ ʮʝʥʳ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ ʥʘʯʘʣʠ ʨʘʩʪʠ 

ʵʢʩʧʦʥʝʥʮʠʘʣʴʥʦ, ʨʦʩʪ ʚʚʝʨʭ ʩʪʘʣ ʢʨʫʯʝ ʠ ʮʝʥʳ ʰʣʠ ʚʜʦʣʴ ʣʠʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ. ɺʪʦʨʘʷ 

ʧʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ ʥʘʨʠʩʦʚʘʥʘ ʦʪ ʭʘʷ ʚ ʪʦʯʢʝ 4, ʠ ʦʥʘ ʦʩʪʘʥʘʚʣʠʚʘʝʪ ʙʣʠʞʘʡʰʠʝ ʜʚʘ 

ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ. ʂʘʢ ʧʦʢʘʟʘʥʦ ʥʘ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ Dow (ʨʠʩ. 2.6), ʚʪʦʨʘʷ ʧʘʨʘʣʣʝʣʴʥʘʷ 

ʣʠʥʠʷ ʨʘʩʰʠʨʷʝʪ ʢʘʥʘʣ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʣʝʟʥʦʝ ʨʫʢʦʚʦʜʩʪʚʦ ʜʣʷ ʧʨʦʩʤʦʪʨʘ 

ʮʝʥʦʚʦʛʦ ʜʚʠʞʝʥʠʷ. ɺ ʩʣʫʯʘʝ ʩ ʠʥʜʝʢʩʦʤ CRB ʣʠʥʠʠ ʥʝ ʫʢʘʟʳʚʘʶʪ, ʯʪʦ ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ 

ʟʘʢʦʥʯʠʣʩʷ. ʆʥ ʩʪʘʣ ʢʨʫʯʝ ʠ ʧʨʦʜʦʣʞʘʣʩʷ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ. 

 

 
 

Figure 2.10 Reverse Trend Channel Diagrams 

 

ɽʱʝ ʦʜʠʥ ʪʠʧ ʣʠʥʠʠ ʟʘʩʣʫʞʠʚʘʝʪ ʚʥʠʤʘʥʠʷ. ʕʪʦ ʧʝʨʝʚʸʨʥʫʪʘʷ ʣʠʥʠʷ ʪʨʝʥʜʘ ʠ 

ʧʝʨʝʚʸʨʥʫʪʳʡ ʢʘʥʘʣ ʪʨʝʥʜʘ. ʆʩʥʦʚʥʦʡ ʚʠʜ ʩʭʝʤʘʪʠʯʝʩʢʠ ʦʪʦʙʨʘʞʸʥ ʥʘ ʨʠʩʫʥʢʝ 2.10. ʆʥʠ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʨʠʩʫʶʪʩʷ ʧʫʥʢʪʠʨʥʳʤʠ ʣʠʥʠʷʤʠ, ʯʪʦʙʳ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʥʦʨʤʘʣʴʥʳʭ ʣʠʥʠʡ 

ʪʨʝʥʜʘ/ʢʘʥʘʣʦʚ. ʅʝʢʦʪʦʨʳʝ ʚʦʩʭʦʜʷʱʠʝ ʪʨʝʥʜʳ ʥʝ ʙʫʜʫʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʦʙʳʯʥʳʤ 

ʢʘʥʘʣʘʤ, ʢʦʪʦʨʳʝ ʤʳ ʨʘʥʝʝ ʦʙʩʫʞʜʘʣʠ. ʀʟ-ʟʘ ʠʭ ʢʨʫʪʠʟʥʳ ʦʥʠ ʪʨʝʙʫʶʪ ʧʨʦʚʝʜʝʥʠʷ 

ʧʝʨʝʚʸʨʥʫʪʦʡ ʣʠʥʠʠ ʪʨʝʥʜʘ ʯʝʨʝʟ ʨʘʩʪʫʱʠʝ ʤʘʢʩʠʤʫʤʳ - ʪʦʯʢʠ 1 ʠ 2. ʏʪʦʙʳ ʩʜʝʣʘʪʴ 

ʧʝʨʝʚʸʨʥʫʪʳʡ ʘʧ-ʢʘʥʘʣ, ʧʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ ʧʨʦʚʦʜʠʪʩʷ ʯʝʨʝʟ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʤʠʥʠʤʫʤ . 

ʅʘ ʛʨʘʬʠʢʝ (ʨʠʩ. 2.10), ʮʝʥʘ ʥʝ ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩ ʥʠʞʥʝʡ ʣʠʥʠʝʡ ʘʧ-ʢʘʥʘʣʘ, ʦʜʥʘʢʦ, ʚ 

ʙʫʜʫʱʝʤ, ʦʥʘ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʧʦʜʜʝʨʞʢʫ. ɿʘʯʘʩʪʫʶ ʦʙʳʯʥʘʷ ʣʠʥʠʷ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ 

ʙʫʜʝʪ ʭʦʨʦʰʦ ʩʦʯʝʪʘʪʴʩʷ ʩ ʧʝʨʝʚʸʨʥʫʪʦʡ ʣʠʥʠʝʡ ʪʨʝʥʜʘ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʭʦʜʷʱʠʭʩʷ 

ʣʠʥʠʡ. ʅʝʢʦʪʦʨʳʝ ʩʧʝʮʠʘʣʠʩʪʳ ʪʝʭ.ʘʥʘʣʠʟʘ ʥʘʟʳʚʘʶʪ ʵʪʦ ʚʦʩʭʦʜʷʱʠʡ ʢʣʠʥ. ɺ ʩʣʫʯʘʝ 

ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʩʭʦʜʷʱʠʝʩʷ ʣʠʥʠʠ ʯʘʩʪʦ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʨʘʣʣʠ ʟʘʢʘʥʯʠʚʘʝʪʩʷ 

ʠʣʠ ʪʝʨʷʝʪ ʠʥʝʨʮʠʶ. ʂʦʛʜʘ ʮʝʥʳ ʧʘʜʘʶʪ ʚʥʫʪʨʠ ʤʦʜʝʣʠ ʩʦ ʩʭʦʜʷʱʠʤʠʩʷ ʣʠʥʠʷʤʠ, ʪʦ ʵʪʦ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʦʟʥʘʯʘʝʪ, ʯʪʦ ʩʥʠʞʝʥʠʝ ʙʣʠʟʠʪʩʷ ʢ ʤʠʥʠʤʫʤʫ. 



 
 

Figure 2.11 Reverse Channel Examples 

 

ʈʠʩʫʥʦʢ 2.11 ʧʨʝʜʩʪʘʚʣʷʝʪ ʙʝʟʳʤʷʥʥʳʡ ʛʨʘʬʠʢ ʩ ʪʨʝʤʷ ʪʠʧʘʤʠ ʧʝʨʝʚʸʨʥʫʪʳʭ 

ʢʘʥʘʣʦʚ/ʣʠʥʠʡ, ʫʧʦʤʷʥʫʪʳʭ ʚʳʰʝ. ʉʥʠʞʝʥʠʝ ʮʝʥʳ ʥʘ ʣʝʚʦʡ ʩʪʦʨʦʥʝ ʛʨʘʬʠʢʘ ʚʧʠʩʳʚʘʝʪʩʷ 

ʚ ʧʝʨʝʚʸʨʥʫʪʳʡ ʜʘʫʥ-ʢʘʥʘʣ (AA). ʅʘʨʠʩʦʚʘʥ ʦʥ ʧʫʪʝʤ ʩʦʝʜʠʥʝʥʠʷ ʜʚʫʭ ʤʠʥʠʤʫʤʦʚ, ʘ 

ʟʘʪʝʤ ʧʘʨʘʣʣʝʣʴ ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʭʘʡ. ʇʝʨʝʚʸʨʥʫʪʳʡ ʘʧ-ʢʘʥʘʣ ʉʉô ʛʦʨʘʟʜʦ 

ʢʨʫʯʝ ʠ ʮʝʥʘ ʜʚʠʞʝʪʩʷ ʚʳʰʝ ʣʠʥʠʠ ʉ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʧʨʦʜʘʞʠ ʦʪ ʵʪʦʛʦ ʭʘʷ 

ʥʘʰʣʠ ʧʦʜʜʝʨʞʢʫ ʥʘ ʧʘʨʘʣʣʝʣʴʥʦʡ ʣʠʥʠʠ C'. ɼʚʠʞʝʥʠʝ ʚʳʰʝ ʠʣʠ ʥʠʞʝ ʧʝʨʝʚʸʨʥʫʪʦʡ 

ʣʠʥʠʠ ʪʨʝʥʜʘ ʯʘʩʪʦ ʙʫʜʝʪ ʦʪʤʝʯʘʪʴ ʢʦʥʝʮ ʧʠʣʦʦʙʨʘʟʥʦʛʦ ʜʚʠʞʝʥʠʷ. ʗ ʟʥʘʶ 

ʠʟʦʙʨʝʪʘʪʝʣʴʥʦʛʦ ʪʨʝʡʜʝʨʘ, ʢʦʪʦʨʳʡ ʨʘʟʨʘʙʦʪʘʣ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, 

ʧʦʢʘʟʳʚʘʶʱʝʝ ʩʢʦʣʴʢʦ ʘʢʮʠʠ ʟʘ ʜʝʥʴ ʜʦʩʪʠʛʣʠ ʠʣʠ ʧʨʝʚʳʩʠʣʠ ʧʝʨʝʚʸʨʥʫʪʳʝ ʣʠʥʠʠ 

ʪʨʝʥʜʘ. ɺ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ ʵʪʠʭ ʘʢʮʠʡ ʯʘʩʪʦ ʫʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʨʳʥʦʢ ʫʷʟʚʠʤ ʢ ʨʘʟʚʦʨʦʪʫ ʚʥʠʟ. ʃʠʥʠʠ ɺɺ' ʥʝ ʦʙʨʘʟʫʶʪ ʧʝʨʝʚʸʨʥʫʪʳʡ ʢʘʥʘʣ. ʃʠʥʠʷ B 

ʷʚʣʷʝʪʩʷ ʧʝʨʝʚʸʨʥʫʪʦʡ ʣʠʥʠʝʡ ʪʨʝʥʜʘ, ʢʦʪʦʨʘʷ, ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʦʙʳʯʥʦʡ ʣʠʥʠʝʡ ʪʨʝʥʜʘ B', 

ʦʙʨʘʟʫʝʪ ʩʭʦʞʜʝʥʠʝ ʠʣʠ ʤʦʜʝʣʴ ʢʣʠʥ. ʗ ʥʠʢʦʛʜʘ ʥʝ ʧʨʠʜʘʚʘʣ ʟʥʘʯʝʥʠʷ ʛʨʘʬʠʯʝʩʢʠʤ 

ʤʦʜʝʣʷʤ, ʢʨʦʤʝ ʵʪʦʡ, ʪʘʢ ʢʘʢ ʦʥʘ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʘʩʩʦʮʠʠʨʫʶʪʩʷ ʩ ʦʢʦʥʯʘʥʠʝʤ 

ʜʝʡʩʪʚʠʷ. 



 
 

Figure 2.12 S&P Continuation Daily Chart 

 

ʅʝʣʴʟʷ ʥʝ ʧʦʜʯʝʨʢʥʫʪʴ, ʢʘʢ ʯʘʩʪʦ ʜʚʠʞʝʥʠʝ ʟʘ ʠʣʠ ʧʦʜ ʧʝʨʝʚʸʨʥʫʪʫʶ ʪʨʝʥʜʦʚʫʶ 

ʣʠʥʠʶ/ʢʘʥʘʣ ʧʨʠʚʦʜʠʪ ʢ ʨʘʟʚʦʨʦʪʫ ʪʨʝʥʜʘ. Standard & Poor's (S&P) ʜʥʝʚʥʦʡ 

ʙʝʩʧʨʝʨʳʚʥʳʡ ʛʨʘʬʠʢ (ʨʠʩ. 2.12) ʧʦʢʘʟʳʚʘʝʪ ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʧʦʩʣʝ ʘʚʛʫʩʪʘ 2011. 

ɺʦʣʘʪʠʣʴʥʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ɸɺ ʙʳʣ ʟʘʢʦʥʯʝʥ ʨʳʚʢʦʤ ʢ ʥʦʚʳʤ ʤʠʥʠʤʫʤʘʤ ʠ 

ʨʘʟʚʦʨʦʪʦʤ ʚʚʝʨʭ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʵʪʦʪ ʨʘʟʚʦʨʦʪ ʧʨʦʠʟʦʰʸʣ ʧʦʩʣʝ ʧʨʦʙʠʪʠʷ 

ʧʝʨʝʚʸʨʥʫʪʦʡ ʪʨʝʥʜʦʚʦʡ ʣʠʥʠʠ ʚ ʤʦʜʝʣʠ ʩʥʠʞʘʶʱʠʡʩʷ ʢʣʠʥ. ʂʨʫʞʢʘʤʠ ʚʳʜʝʣʝʥʳ 

ʚʳʣʝʪʳ ʠʟ ʢʘʥʘʣʘ 4 ʦʢʪʷʙʨʷ ʚʥʠʟ ʠ 27 ʦʢʪʷʙʨʷ ʚʚʝʨʭ. ʇʦʩʣʝʜʥʠʡ ʙʳʣ ʟʘ ʧʝʨʝʚʸʨʥʫʪʳʤ 

ʪʨʝʥʜʦʚʳʤ ʢʘʥʘʣʦʤ ʠ ʟʘʢʦʥʯʠʣʩʷ 142-ʧʫʥʢʪʦʚʳʤ ʧʘʜʝʥʠʝʤ. ʃʠʥʠʷ ɺ ʩʣʫʞʠʪ ʠ 

ʧʦʜʜʝʨʞʢʦʡ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʥʝʩʢʦʣʴʢʠʭ ʤʝʩʷʮʝʚ. ʕʪʘ ʣʠʥʠʷ ʙʳʣʘ 

ʩʪʘʨʪʦʚʦʡ ʧʣʦʱʘʜʢʦʡ ʜʣʷ ʙʦʣʴʰʦʛʦ ʘʧ-ʜʚʠʞʝʥʠʷ ʩ ʜʝʢʘʙʨʴʩʢʦʛʦ ʤʠʥʠʤʫʤʘ. 

 



 
 

Figure 2.13 Live Cattle Quarterly Chart 

 

ɾʠʚʦʡ ʩʢʦʪ, ʧʦʢʚʘʨʪʘʣʴʥʳʡ ʛʨʘʬʠʢ (ʈʠʩʫʥʦʢ 2.13) ʧʦʢʘʟʳʚʘʝʪ ʧʝʨʝʚʸʨʥʫʪʳʡ ʪʨʝʥʜʦʚʳʡ 

ʢʘʥʘʣ, ʦʭʚʘʪʳʚʘʶʱʠʡ ʤʥʦʛʦ ʣʝʪ. ʆʛʣʷʜʳʚʘʷʩʴ ʥʘʟʘʜ ʩ ʤʘʢʩʠʤʫʤʘ 2011, ʤʦʞʥʦ 

ʦʙʥʘʨʫʞʠʪʴ ʧʝʨʝʚʸʨʥʫʪʫʶ ʣʠʥʠʶ ʪʨʝʥʜʘ (A), ʧʝʨʝʩʝʢʘʶʱʫʶ 1993 ʠ 2003 ʤʘʢʩʠʤʫʤʳ. 

ʇʦʜʲʝʤ ʧʦ ʚʝʨʪʠʢʘʣʠ ʮʝʥʳ ʚ 2011 ʛʦʜʫ ʧʦʜʪʦʣʢʥʫʣʦ ʮʝʥʳ ʚʳʰʝ ʵʪʦʡ ʣʠʥʠʠ. ʇʘʨʘʣʣʝʣʴ 

(ɸ') ʢ ʵʪʦʡ ʧʝʨʝʚʸʨʥʫʪʦʡ ʣʠʥʠʠ ʪʨʝʥʜʘ ʨʠʩʫʝʪʩʷ ʯʝʨʝʟ 1996 ʤʠʥʠʤʫʤ. ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ, 

ʣʠʥʠʷ ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʥʝʢʦʪʦʨʳʝ ʠʟ ʮʝʥʦʚʳʭ ʜʚʠʞʝʥʠʡ, ʥʦ ʵʪʦ ʙʳʣʘ ʧʘʨʘʣʣʝʣʴ, ʘ ʥʝ 

ʦʪʧʨʘʚʥʘʷ ʣʠʥʠʷ. ɺʳ ʚʠʜʠʪʝ, ʢʘʢ ʯʘʩʪʦ ʨʳʥʦʢ ʩʯʠʪʘʝʪʩʷ ʩ ʧʘʨʘʣʣʝʣʴʥʦʡ ʣʠʥʠʝʡ. ʊʝʤ ʥʝ 

ʤʝʥʝʝ, ʦʥʘ ʥʝ ʤʦʛʣʘ ʙʳʪʴ ʥʘʨʠʩʦʚʘʥʘ ʜʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʘʢʩʠʤʫʤʘ 2003 ʛʦʜʘ. 

ʅʦʨʤʘʣʴʥʳʡ ʘʧ-ʢʘʥʘʣ ʥʘʨʠʩʦʚʘʥ ʯʝʨʝʟ 2002 ʠ 2009 ʤʠʥʠʤʫʤʳ (ɺ) ʩ ʧʘʨʘʣʣʝʣʴʶ ʥʘ ʭʘʝ 

2003 (ɺ'). ʎʝʥʘ ʨʦʩʣʘ ʜʦ ʩʘʤʦʛʦ ʚʝʨʭʘ ʵʪʦʛʦ ʢʘʥʘʣʘ, ʛʜʝ ʫ ʥʘʩ ʝʩʪʴ ʧʝʨʝʩʝʯʝʥʠʝ ʣʠʥʠʡ. 

ɺʤʝʩʪʝ ʦʥʠ ʧʦʜʯʝʨʢʠʚʘʶʪ ʛʨʘʥʠʮʳ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʦʢʦʥʯʘʥʠʷ ʜʚʠʞʝʥʠʷ. 

 



 
 

Figure 2.14 U.S Steel Monthly Chart 

 

ʈʳʥʦʢ ʘʢʮʠʡ ʜʦʩʪʠʛ ʟʥʘʯʠʤʦʡ ʚʳʩʦʪʳ ʚ ʦʢʪʷʙʨʝ 2007 ʠ ʙʦʣʴʰʠʥʩʪʚʦ ʘʢʮʠʡ 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʫʧʘʣʠ. ʆʜʥʦ ʠʩʢʣʶʯʝʥʠʝ ʩʦʩʪʘʚʠʣ U.S. Steel (ʨʠʩ. 2.14), ʢʦʪʦʨʳʡ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ 2007 ʫʢʨʝʧʣʷʣʩʷ. ʆʥ ʚʟʦʨʚʘʣʩʷ ʚ ʘʧʨʝʣʝ 2008 ʠ ʚʳʨʦʩ ʧʦʯʪʠ ʥʘ 70$ ʟʘ 

ʩʣʝʜʫʶʱʠʝ 2 ʤʝʩʷʮʘ. ɸʧ-ʜʚʠʞʝʥʠʝ ʚʳʭʦʜʠʪ ʟʘ ʧʨʝʜʝʣʳ ʛʨʘʥʠʮ ʣʶʙʦʛʦ ʥʦʨʤʘʣʴʥʦʛʦ ʘʧ-

ʪʨʝʥʜʘ. ʇʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʘʢʮʠʷ ʚʳʰʣʘ ʟʘ ʧʨʝʜʝʣʳ ʧʝʨʝʚʸʨʥʫʪʦʡ ʣʠʥʠʠ ʪʨʝʥʜʘ ʚ ʠʶʥʝ 2008, 

ʙʳʯʠʡ ʪʨʝʥʜ ʥʘʢʦʥʝʮ ʟʘʢʦʥʯʠʣʩʷ ʠ ʮʝʥʳ ʦʙʚʘʣʠʣʠʩʴ. ʂʘʢ ʚʳ ʤʦʞʝʪʝ ʟʘʤʝʪʠʪʴ, ʚʳʭʦʜ 

ʚʚʝʨʭ ʠ ʚʥʠʟ ʟʘ ʧʨʝʜʝʣʳ ʧʝʨʝʚʸʨʥʫʪʳʭ ʪʨʝʥʜʦʚʳʭ ʣʠʥʠʡ ʩʣʫʞʠʪ ʩʠʛʥʘʣʦʤ ʢ ʨʘʟʚʦʨʦʪʫ 

ʨʳʥʢʘ. ʅʠ ʦʜʠʥ ʜʨʫʛʦʡ ʧʨʦʙʦʡ ʪʨʝʥʜʦʚʦʡ ʣʠʥʠʠ ʥʝ ʦʙʣʘʜʘʝʪ ʪʘʢʠʤ ʧʨʦʛʥʦʟʠʨʫʶʱʠʤ 

ʜʦʩʪʦʠʥʩʪʚʦʤ. 

 



 
 

Figure 2.15 July 06 Sugar Weekly Chart 

 

ʅʝʢʦʪʦʨʳʝ ʪʨʝʥʜʳ ʧʨʝʥʝʙʨʝʛʘʶʪ ʢʘʥʘʣʘʤʠ. ʀʭ ʨʦʩʪ ʠʣʠ ʧʘʜʝʥʠʷ ʩʣʠʰʢʦʤ ʢʨʫʪʳʝ, ʯʪʦʙʳ 

ʚʧʠʩʘʪʴʩʷ ʚ ʥʦʨʤʘʣʴʥʳʡ ʠʣʠ ʨʘʩʰʠʨʝʥʥʳʡ ʢʘʥʘʣ. ɺʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ ʥʘ ʥʝʜʝʣʴʥʦʤ 

ʛʨʘʬʠʢʝ ʩʘʭʘʨʘ (ʨʠʩ. 2.15) ʚ ʧʝʨʠʦʜ ʩ ʤʘʷ 2005 ʛʦʜʘ ʧʦ ʬʝʚʨʘʣʴ 2006 - ʧʨʠʤʝʨ ʪʘʢʦʡ 

ʧʨʦʙʣʝʤʳ. ɺʟʛʣʷʥʠʪʝ ʥʘ ʧʷʪʴ ʪʦʯʝʢ, ʦʪʤʝʯʝʥʥʳʝ ʥʘ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ. ɽʜʠʥʩʪʚʝʥʥʳʝ 

ʣʠʥʠʠ, ʢʦʪʦʨʳʝ ʷ ʤʦʛʫ ʧʨʝʜʩʪʘʚʠʪʴ, ʥʘʯʠʥʘʶʪʩʷ ʩ ʧʫʥʢʪʦʚ 3 ʠ 5. ʇʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ 

ʯʝʨʝʟ ʧ. 4 ʥʝ ʫʜʝʨʞʠʚʘʝʪʩʷ, ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʚʟʣʝʪʘʶʪ ʟʘ ʝʝ ʛʨʘʥʠʮʳ. ɽʩʣʠ ʥʘʨʠʩʦʚʘʪʴ 

ʚʪʦʨʫʶ ʧʘʨʘʣʣʝʣʴʥʫʶ ʣʠʥʠʶ ʯʝʨʝʟ ʪʦʯʢʫ 2, ʪʦ ʨʘʩʰʠʨʝʥʥʳʡ ʢʘʥʘʣ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʙʫʜʝʪ 

ʩʦʜʝʨʞʘʪʴ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʮʝʥʦʚʦʛʦ ʜʚʠʞʝʥʠʷ ʜʦ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʤʘʢʩʠʤʫʤʘ. ʕʪʦ ʤʦʞʝʪ 

ʙʳʪʴ ʥʝ ʧʦʣʥʦʩʪʴʶ "ʧʨʘʚʠʣʴʥʳʡ" ʩʧʦʩʦʙ ʨʠʩʦʚʘʪʴ ʢʘʥʘʣ, ʪʘʢ ʢʘʢ ʭʘʡ ʧʘʨʘʣʣʝʣʠ ʧʦʷʚʠʣʩʷ 

ʜʦ ʧʫʥʢʪʦʚ 3 ʠ 5. ʅʦ ʦʥ ʨʘʙʦʪʘʝʪ. ʈʠʩʦʚʘʥʠʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʣʠʥʠʡ 

ʪʨʝʥʜʘ ʠ ʢʘʥʘʣʦʚ (ʥʦʨʤʘʣʴʥʳʭ, ʧʝʨʝʚʸʨʥʫʪʳʭ ʠʣʠ ʨʘʩʰʠʨʝʥʥʳʭ) ʪʨʝʙʫʝʪ ʥʝʧʨʝʜʚʟʷʪʦʩʪʠ. 

ʅʫʞʥʦ ʚʩʝʛʜʘ ʫʯʠʪʳʚʘʪʴ ʠ ʜʨʫʛʠʝ ʚʦʟʤʦʞʥʦʩʪʠ. 

 

ɼʦʩʪʘʪʦʯʥʦ ʤʝʭʘʥʠʢʠ. ʊʝʧʝʨʴ ʤʳ ʛʦʪʦʚʳ ʢ ʠʩʪʦʨʠʠ ʣʠʥʠʡ. 

 

3. ʀʩʪʦʨʠʷ ʣʠʥʠʡ 
 

ʗ ʥʝ ʤʦʛʫ ʚ ʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʠ ʧʦʜʯʝʨʢʥʫʪʴ ʚʘʞʥʦʩʪʴ ʨʠʩʦʚʘʥʠʷ ʣʠʥʠʡ ʥʘ ʛʨʘʬʠʢʘʭ. 

ʆʥʠ ʨʘʩʩʢʘʟʳʚʘʶʪ ʮʝʣʫʶ ʠʩʪʦʨʠʶ ʠ ʜʝʣʘʶʪ ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʸʤʘ ʙʦʣʝʝ ʟʘʤʝʪʥʳʤ. ʆʥʠ 

ʦʧʨʝʜʝʣʷʶʪ ʫʛʦʣ ʨʦʩʪʘ ʠ ʧʘʜʝʥʠʷ, ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʴ ʠ ʧʝʨʝʧʨʦʜʘʥʥʦʩʪʴ, ʦʛʨʘʥʠʯʠʚʘʶʪ 

ʪʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ, ʦʧʨʝʜʝʣʷʶʪ ʛʨʘʥʠʮʳ ʪʦʨʛʦʚʳʭ ʢʘʥʘʣʦʚ, ʦʙʨʠʩʦʚʳʚʘʶʪ 

ʩʢʨʫʯʠʚʘʶʱʝʝ/ʥʘʤʘʪʳʚʘʶʱʝʝ ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʢ ʪʦʯʢʝ ʨʘʚʥʦʚʝʩʠʷ/ʵʢʚʠʣʠʙʨʠʫʤʘ (ʘʧʝʢʩ) ʠ 

ʧʦʤʦʛʘʶʪ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʪʦʯʢʠ, ʛʜʝ ʦʞʠʜʘʪʴ ʧʦʜʜʝʨʞʢʫ ʠʣʠ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʥʘ 

ʢʦʨʨʝʢʮʠʷʭ. 

ʄʳ ʥʘʯʥʸʤ ʩ ʠʟʫʯʝʥʠʷ ʛʨʘʬʠʢʘ ʩʦʝʚʦʛʦ ʤʘʩʣʘ. ʈʠʩʫʥʦʢ 3.1 ʧʦʢʘʟʳʚʘʝʪ ʜʥʝʚʥʦʡ 

ʥʝʧʨʝʨʳʚʥʳʡ ʛʨʘʬʠʢ ʩʦʝʚʦʛʦ ʤʘʩʣʘ ʩ ʜʝʢʘʙʨʷ 2001 ʜʦ 6 ʤʘʷ 2002. 



 

 
 

Figure 3.1 Soybean Oil Continuation Daily Chart 

 

ɼʘʚʘʡʪʝ ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʩʝʛʦʜʥʷ 6 ʤʘʷ ʠ ʥʘʯʥʸʤ ʠʟʫʯʝʥʠʝ ʛʨʘʬʠʢʘ. ʗ ʥʘʯʥʫ ʩ ʣʠʥʠʡ 

ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ʃʠʥʠʷ ʧʦʜʜʝʨʞʢʠ ɸ ʥʘʨʠʩʦʚʘʥʘ ʯʝʨʝʟ ʤʠʥʠʤʫʤ 28 ʷʥʚʘʨʷ. 

ʃʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ɺ ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʭʘʡ 5 ʬʝʚʨʘʣʷ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʉ - ʯʝʨʝʟ ʭʘʡ 15 

ʤʘʨʪʘ. ʅʘʨʠʩʦʚʘʚ ʵʪʠ ʣʠʥʠʠ ʥʘ ʛʨʘʬʠʢʝ, ʤʳ ʚʠʜʠʤ ʢʘʢ ʧʦʟʞʝ ʢʦʨʨʝʢʮʠʷ ʚ ʤʘʨʪʝ ʠ ʤʘʝ 

ʥʘʭʦʜʠʪ ʧʦʜʜʝʨʞʢʫ ʚʜʦʣʴ ʣʠʥʠʠ ɺ. ʂʦʛʜʘ ʣʠʥʠʷ ʨʘʙʦʪʘʝʪ ʠ ʢʘʢ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʠ ʢʘʢ 

ʧʦʜʜʝʨʞʢʘ ʷ ʥʘʟʳʚʘʶ ʝʸ ʦʩʝʚʦʡ ʣʠʥʠʝʡ (axis line). ʎʝʥʳ ʠʤʝʝʪ ʩʢʣʦʥʥʦʩʪʴ ʚʨʘʱʘʪʴʩʷ 

ʚʦʢʨʫʛ ʪʘʢʠʭ ʦʩʝʚʳʭ ʣʠʥʠʡ. ɺ ʩʚʦʝʡ ʤʦʥʫʤʝʥʪʘʣʴʥʦʡ ʢʥʠʛʝ çʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʪʨʝʥʜʦʚ 

ʘʢʮʠʡè ʕʜʚʘʨʜʩ ʠ ʄʝʛʠ ʧʨʠʚʦʜʷʪ ʰʠʨʦʢʦʝ ʦʙʩʫʞʜʝʥʠʝ ʣʠʥʠʡ ʧʦʜʜʝʨʞʢʠ ʠ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ʍʦʪʷ ʦʥʠ ʥʝ ʫʧʦʤʠʥʘʶʪ ʦʙ ʦʩʝʚʳʭ ʣʠʥʠʷʭ ʚ ʧʨʠʚʝʜʝʥʥʦʤ ʟʜʝʩʴ ʢʦʥʪʝʢʩʪʝ, 

ʦʥʠ ʜʦʣʞʥʳʤ ʦʙʨʘʟʦʤ ʦʪʤʝʪʠʣʠ ʬʝʥʦʤʝʥ ʛʦʨʠʟʦʥʪʘʣʴʥʳʭ ʣʠʥʠʡ, ʢʦʪʦʨʳʝ ʚʳʧʦʣʥʷʶʪ ʦʙʝ 

ʬʫʥʢʮʠʠ: 

ʎʠʪʘʪʘ: 
ʅʦ ʚʦʪ ʠʥʪʝʨʝʩʥʳʡ ʠ ʚʘʞʥʳʡ ʬʘʢʪ, ʣʶʙʦʧʳʪʥʳʡ ʜʦʩʪʘʪʦʯʥʦ, ʢʦʪʦʨʳʡ ʤʥʦʛʦ ʩʣʫʯʘʡʥʳʭ 

ʥʘʙʣʶʜʘʪʝʣʝʡ ʛʨʘʬʠʢʦʚ, ʢʘʞʝʪʩʷ, ʥʠʢʦʛʜʘ ʥʝ ʩʭʚʘʪʳʚʘʶʪ: ʵʪʠ ʢʨʠʪʠʯʝʩʢʠʝ ʫʨʦʚʥʠ ʮʝʥ 

ʧʦʩʪʦʷʥʥʦ ʧʝʨʝʢʣʶʯʘʶʪ ʩʚʦʠ ʨʦʣʠ ʦʪ ʧʦʜʜʝʨʞʢʠ ʢ ʩʦʧʨʦʪʠʚʣʝʥʠʶ, ʠ ʦʪ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʢ 

ʧʦʜʜʝʨʞʢʝ. ɹʳʚʰʘʷ ʚʝʨʰʠʥʘ, ʢʘʢ ʪʦʣʴʢʦ ʦʥʘ ʩʪʘʣʘ ʧʨʝʚʟʦʡʜʝʥʥʦʡ, ʩʪʘʥʦʚʠʪʩʷ ʥʠʞʥʝʡ ʟʦʥʦʡ ʚ 

ʧʦʩʣʝʜʫʶʱʝʤ ʚʥʠʟ-ʪʨʝʥʜʝ; ʠ ʩʪʘʨʘʷ ʥʠʞʥʷʷ ʯʘʩʪʴ, ʢʘʢ ʪʦʣʴʢʦ ʮʝʥʳ ʯʝʨʝʟ ʥʝʝ ʧʨʦʥʠʢʣʠ, 

ʩʪʘʥʦʚʠʪʩʷ ʚʝʨʰʠʥʦʡ ʚ ʙʦʣʝʝ ʧʦʟʜʥʝʡ ʬʘʟʝ ʧʦʚʳʰʝʥʠʷ. 
Robert Edwards and John Magee, Technical Analysis of Stock Trends (Boston: John Magee, 1987), 212 

 

 

ʃʠʥʠʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʪʘʢʞʝ ʦʛʨʘʥʠʯʠʚʘʶʪ ʜʚʘ ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʘ ʥʘ ʵʪʦʡ 

ʯʘʩʪʠ ʛʨʘʬʠʢʘ. ʈʠʩʫʷ ʣʠʥʠʠ, ʤʳ ʤʦʞʝʤ ʣʫʯʰʝ ʩʦʙʣʶʜʘʪʴ ʧʦʧʳʪʢʠ ʢʘʞʜʦʡ ʠʟ ʩʪʦʨʦʥ 

ʚʳʨʚʘʪʴʩʷ, ʢʘʢ ʵʪʦ ʠʤʝʣʦ ʤʝʩʪʦ ʚʦ ʚʨʝʤʷ ʦʢʦʧʥʳʭ ʚʦʝʥʥʳʭ ʜʝʡʩʪʚʠʡ ʚ ʇʝʨʚʦʡ ʤʠʨʦʚʦʡ 

ʚʦʡʥʝ. ʄʥʦʛʦʯʠʩʣʝʥʥʳʝ ʣʦʞʥʳʝ ʧʨʦʨʳʚʳ ʧʦ ʦʙʝ ʩʪʦʨʦʥʳ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʷʚʣʷʶʪʩʷ 

ʚʘʞʥʳʤʠ ʪʝʩʪʘʤʠ ʧʨʦʯʥʦʩʪʠ ʧʨʦʪʠʚʦʩʪʦʷʱʠʭ ʩʠʣ. ʂʘʢ ʙʫʜʝʪ ʧʦʢʘʟʘʥʦ ʥʠʞʝ, ʤʥʦʛʠʝ 

ʪʦʨʛʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʩ ʥʠʟʢʠʤ ʨʠʩʢʦʤ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʵʪʠʤʠ ʪʝʩʪʘʤʠ. 



 
 

Figure 3.2 Soybean Oil Daily Chart 2 

 

ʊʦʣʴʢʦ ʦʜʥʘ ʚʘʞʥʘʷ ʣʠʥʠʷ ʪʨʝʥʜʘ ʤʦʞʝʪ ʙʳʪʴ ʥʘʨʠʩʦʚʘʥʘ ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ 

ʨʳʥʢʘ. ʅʘ ʨʠʩʫʥʢʝ 3.2 ʣʠʥʠʷ ʪʨʝʥʜʘ ʊ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ ʤʠʥʠʤʫʤʳ ʷʥʚʘʨʷ-ʬʝʚʨʘʣʷ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʮʝʥʳ ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʣʠ ʩ ʵʪʦʡ ʣʠʥʠʠ ʚ ʥʘʯʘʣʝ ʤʘʷ. 

ʇʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ ʊ' ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤ ʤʘʨʪʘ. ʕʪʦ ʥʦʨʤʘʣʴʥʳʡ ʘʧ-ʢʘʥʘʣ, ʛʜʝ 

ʣʠʥʠʷ ʧʦʜʜʝʨʞʢʠ (ʠʣʠ ʩʧʨʦʩʘ) ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʜʚʘ ʤʠʥʠʤʫʤʘ ʠ ʧʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ (ʠʣʠ ʧʨʝʜʣʦʞʝʥʠʷ) ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʭʘʡ. 

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʭʘʡ ʙʫʜʝʪ ʚ ʢʦʥʮʝ ʬʝʚʨʘʣʷ. ʋʯʠʪʳʚʘʷ ʩʣʝʜʫʶʱʝʝ ʮʝʥʦʚʦʝ 

ʜʚʠʞʝʥʠʝ, ʣʠʥʠʷ ʧʦ ʬʘʢʪʠʯʝʩʢʦʡ ʧʨʦʤʝʞʫʪʦʯʥʦʡ ʚʝʨʰʠʥʝ ʥʝ ʙʫʜʝʪ ʠʤʝʪʴ ʩʤʳʩʣʘ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʦʥʘ ʥʘʨʠʩʦʚʘʥʘ ʧʦ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʪʦʯʢʝ ʥʘ ʛʨʘʬʠʢʝ. ʋʛʦʣ ʨʦʩʪʘ, ʦʪʦʙʨʘʞʘʝʤʳʡ 

ʘʧ-ʢʘʥʘʣʦʤ ʊʊô, ʥʝ ʢʨʫʪʦʡ ʠ ʥʝ ʙʫʜʝʪ ʩʦʜʝʨʞʘʪʴ ʙʦʣʴʰʝʝ ʨʘʣʣʠ. ɼʚʘ ʥʝʟʥʘʯʠʪʝʣʴʥʳʭ ʘʧ-

ʢʘʥʘʣʘ ʧʦʢʘʟʘʥʳ ʚʥʫʪʨʠ TT'. ʇʝʨʚʳʡ ʠʟ ʥʠʭ, ʩ ʢʦʥʮʘ ʬʝʚʨʘʣʷ ʧʦ 15 ʤʘʨʪʘ, ʷʚʣʷʝʪʩʷ 

ʦʙʳʯʥʳʤ ʢʘʥʘʣ. ɹʦʣʝʝ ʤʝʜʣʝʥʥʳʡ ʨʦʩʪ ʮʝʥ ʦʪ ʤʠʥʠʤʫʤʘ ʤʘʨʪʘ ʢ ʘʧʨʝʣʴʩʢʦʤʫ ʭʘʶ ʪʘʢʞʝ 

ʦʛʨʘʥʠʯʝʥ ʦʙʳʯʥʳʤ ʘʧ-ʢʘʥʘʣʦʤ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʨʳʥʦʢ ʚʳʨʦʩ ʚʳʰʝ ʚʝʨʰʠʥʳ ʵʪʦʛʦ ʘʧ-ʢʘʥʘʣʘ ʚ ʘʧʨʝʣʝ, ʘ ʪʘʢʞʝ 

ʚʳʰʝ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʉ, ʥʝ ʩʣʝʜʫʷ ʜʘʣʝʝ. ʈʦʩʪ ʚʳʰʝ ʣʠʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ʢʘʥʘʣʘ 

ʩʦʟʜʘʣ ʩʦʩʪʦʷʥʠʝ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʥʘʜʝʞʥʳʤʠ ʩʠʛʥʘʣʦʤ, ʯʝʤ ʪʝ, 

ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʤʘʪʝʤʘʪʠʯʝʩʢʠʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ. ʅʝ ʟʘʙʝʛʘʷ ʚʧʝʨʝʜ, ʤʝʩʪʦ 

ʟʘʢʨʳʪʠʷ ʥʘ ʚʝʨʭʥʝʤ ʜʥʝ ʫʢʘʟʳʚʘʣʦ, ʯʪʦ ʨʳʥʦʢ ʚʩʪʨʝʪʠʣ ʧʨʝʜʣʦʞʝʥʠʝ (ʧʨʦʜʘʞʠ). ʉʧʘʜ ʩ 

ʭʘʷ ʘʧʨʝʣʷ ʩʣʠʰʢʦʤ ʢʨʫʪʦʡ ʜʣʷ ʨʠʩʦʚʘʥʠʷ ʢʘʥʘʣʦʚ, ʧʦʵʪʦʤʫ ʨʠʩʫʝʪʩʷ ʧʨʦʩʪʘʷ ʣʠʥʠʷ 

ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ɺ ʦʧʨʝʜʝʣʝʥʥʳʝ ʤʦʤʝʥʪʳ ʚ ʙʦʨʴʙʝ ʤʝʞʜʫ ʧʦʢʫʧʘʪʝʣʷʤʠ ʠ 

ʧʨʦʜʘʚʮʘʤʠ, ʮʝʥʳ ʯʘʩʪʦ ʧʨʠʭʦʜʷʪ ʢ ʚʟʘʠʤʦʩʚʷʟʠ ʠʣʠ ʩʣʠʷʥʠʶ ʣʠʥʠʡ. ɿʘʯʘʩʪʫʶ ʵʪʠ 

ʦʙʣʘʩʪʠ ʬʦʨʤʠʨʫʶʪ ʚʘʞʥʳʝ ʧʦʚʦʨʦʪʥʳʝ ʤʦʤʝʥʪʳ. ʅʘ ʘʧʨʝʣʴʩʢʦʤ ʭʘʝ ʤʳ ʚʠʜʠʤ ʢʘʢ 

ʣʠʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʙʦʣʝʝ ʤʝʣʢʦʛʦ ʘʧ-ʢʘʥʘʣʘ ʚʩʪʨʝʯʘʝʪʩʷ ʩ ʣʠʥʠʝʡ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʉ. ʅʘ 

ʤʠʥʠʤʫʤʝ ʤʘʷ ʤʳ ʚʠʜʠʤ ʢʘʢ ʣʠʥʠʷ ʪʨʝʥʜʘ ʊ, ʣʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ B ʠ ʙʦʣʝʝ ʤʝʣʢʘʷ 

ʣʠʥʠʷ ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʩʦʙʠʨʘʶʪʩʷ ʚʤʝʩʪʝ. 

ʂʦʛʜʘ ʝʩʪʴ ʪʘʢʦʝ ʩʪʝʯʝʥʠʝ ʣʠʥʠʡ, ʥʫʞʥʦ ʙʳʪʴ ʛʦʪʦʚʳʤ ʢ ʪʦʯʢʝ ʧʦʚʦʨʦʪʘ. ʗ ʨʝʜʢʦ 

ʦʪʢʨʳʚʘʶ ʪʦʨʛʦʚʣʶ ʥʘ ʦʩʥʦʚʘʥʠʠ ʪʦʣʴʢʦ ʪʨʝʥʜʦʚʳʭ ʣʠʥʠʡ. ʂʘʢ ʙʫʜʝʪ ʦʧʠʩʘʥʦ ʧʦʟʞʝ, 

ʫʯʠʪʳʚʘʶʪʩʷ ʠ ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ, ʦʜʥʘʢʦ, ʝʩʣʠ ʢʪʦ-ʪʦ ʭʦʯʝʪ ʩʦʚʝʨʰʘʪʴ ʩʜʝʣʢʠ ʥʘ ʦʩʥʦʚʝ 



ʪʦʣʴʢʦ ʦʜʥʦʛʦ ʪʠʧʘ ʪʝʭʥʠʯʝʩʢʦʛʦ ʬʘʢʪʦʨʘ/ʷʚʣʝʥʠʷ, ʪʦ ʣʠʥʠʠ ʧʦʩʣʫʞʘʪ ʧʨʝʚʦʩʭʦʜʥʳʤ 

ʨʫʢʦʚʦʜʩʪʚʦʤ. 
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ʈʠʩʫʥʦʢ 3.3 ʧʦʢʘʟʳʚʘʝʪ ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʯʝʨʝʟ ʚʪʦʨʫʶ ʥʝʜʝʣʶ ʠʶʣʷ 2002 ʛʦʜʘ. ʉʨʘʟʫ 

ʚʠʜʥʦ, ʯʪʦ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ ʦʪ ʤʠʥʠʤʫʤʘ ʤʘʷ ʥʘʯʘʣʦʩʴ ʩ ʙʳʩʪʨʦʛʦ ʯʝʪʳʨʸʭʜʥʝʚʥʦʛʦ ʨʦʩʪʘ, 

ʘ ʟʘʪʝʤ ʟʘʤʝʜʣʠʣʦʩʴ ʜʦ ʫʧʦʨʷʜʦʯʝʥʥʦʛʦ ʩʪʫʧʝʥʯʘʪʦʛʦ ʜʚʠʞʝʥʠʷ. ʅʝʩʢʦʣʴʢʦ ʢʘʥʘʣʦʚ 

ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʥʘʨʠʩʦʚʘʪʴ ʩ ʨʘʟʣʠʯʥʳʭ ʨʘʟʚʦʨʦʪʥʳʭ ʪʦʯʝʢ ʦʪ ʤʠʥʠʤʫʤʘ ʤʘʷ, ʥʦ ʢ 30 ʤʘʷ 

(ʧʷʪʴ ʜʥʝʡ ʦʪ ʭʘʷ) ʢʘʥʘʣ VV' ʦʙʝʩʧʝʯʠʣ ʩʘʤʦʝ ʣʫʯʰʝʝ ʩʦʦʪʚʝʪʩʪʚʠʝ. ʕʪʦ ʨʘʣʣʠ ʥʘʤʥʦʛʦ 

ʧʨʝʚʳʩʠʣʦ ʚʝʨʭʥʶʶ ʯʘʩʪʴ ʢʘʥʘʣʘ ʊʊô. ʉ ʭʘʷ 6-ʛʦ ʠʶʥʷ ʬʦʨʤʠʨʫʝʪʩʷ ʥʦʚʳʡ ʪʦʨʛʦʚʳʡ 

ʜʠʘʧʘʟʦʥ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʥʠʞʥʷʷ ʛʨʘʥʠʮʘ ʵʪʦʛʦ ʜʠʘʧʘʟʦʥʘ ʧʦʜʦʰʣʘ ʢ ʙʳʚʰʝʡ 

ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ C. ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʨʳʥʦʢ ʧʦʜʥʷʣʩʷ ʚʳʰʝ ʤʘʡʩʢʦʛʦ ʤʘʢʩʠʤʫʤʘ, ʷ ʙʳ 

ʥʘʨʠʩʦʚʘʣ ʢʘʥʘʣ XX'. ʆʥ ʨʠʩʫʝʪʩʷ ʧʨʠ ʧʦʤʦʱʠ ʩʦʝʜʠʥʝʥʠʷ ʤʠʥʠʤʫʤʦʚ ʤʘʷ-ʠʶʣʷ ʠ 

ʨʘʟʤʝʱʝʥʠʷ ʧʘʨʘʣʣʝʣʴʥʦʡ ʣʠʥʠʠ ʯʝʨʝʟ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʭʘʡ ʚ ʠʶʥʝ. 
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ʇʨʝʞʜʝ ʯʝʤ ʟʘʚʝʨʰʠʪʴ ʠʟʫʯʝʥʠʝ ʵʪʦʛʦ ʨʳʥʢʘ, ʨʘʩʩʤʦʪʨʠʤ ʧʦʩʣʝʜʥʠʡ ʨʠʩʫʥʦʢ 3.4. ɿʜʝʩʴ 

ʤʳ ʚʠʜʠʤ, ʢʘʢ ʨʘʣʣʠ ʦʪ ʤʠʥʠʤʫʤʘ ʠʶʣʷ ʧʨʦʭʦʜʠʪ ʥʝʤʥʦʛʦ ʚʳʰʝ ʢʘʥʘʣʘ XX', ʧʝʨʝʭʦʜʷ ʚ 

ʩʦʩʪʦʷʥʠʝ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ. ʃʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ɽ ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤ ʠʶʣʷ. ʆʪ 

ʵʪʦʛʦ ʭʘʷ ʨʳʥʦʢ ʩʥʠʞʘʝʪʩʷ, ʧʦʢʘ ʥʝ ʥʘʡʜʝʪ ʧʦʜʜʝʨʞʢʫ ʥʘ ʣʠʥʠʠ D. ʇʦʩʣʝ ʦʯʝʨʝʜʥʦʛʦ 

ʩʢʘʯʢʘ ʮʝʥ ʧʨʦʚʦʜʠʪʩʷ ʣʠʥʠʷ ʪʨʝʥʜʘ Y. ɺʤʝʩʪʝ ʩ ʣʠʥʠʝʡ X' ʦʥʠ ʦʙʨʘʟʫʶʪ ʚʦʩʭʦʜʷʱʠʡ 

ʢʣʠʥ. ʍʦʪʷ ʷ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʚ ʧʦʠʩʢʝ ʛʝʦʤʝʪʨʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ, ʩʭʦʜʷʱʠʝʩʷ ʣʠʥʠʠ ʷʩʥʦ 

ʧʦʢʘʟʳʚʘʶʪ ʫʤʝʥʴʰʝʥʠʝ ʨʳʚʢʘ ʚʚʝʨʭ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʮʝʥʳ ʧʨʦʜʦʣʞʘʶʪ 

ʧʨʦʪʘʣʢʠʚʘʪʴʩʷ ʯʝʨʝʟ ʣʠʥʠʶ ʧʨʝʜʣʦʞʝʥʠʷ ʢʘʥʘʣʘ XX', ʥʦ ʥʝ ʤʦʛʫʪ ʩʬʦʨʤʠʨʦʚʘʪʴ ʙʦʣʝʝ 

ʢʨʫʪʦʡ ʫʛʦʣ ʧʦʜʲʸʤʘ. ʇʦʩʣʝ ʧʨʦʜʘʞ ʦʪ ʫʨʦʚʥʷ ʧʦʩʣʝʜʥʝʛʦ ʭʘʷ ʥʘʜ ʢʘʥʘʣʦʤ, ʷ ʧʨʦʚʸʣ 

ʣʠʥʠʶ ʩʦʧʨʦʪʠʚʣʝʥʠʷ F. ʇʨʦʜʘʞʠ ʥʘʰʣʠ ʧʦʜʜʝʨʞʢʫ ʚ ʨʘʡʦʥʝ ʣʠʥʠʠ Y, ʠ ʨʳʥʦʢ, 

ʬʘʢʪʠʯʝʩʢʠ, ʩʜʝʣʘʣ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʥʦʚʳʡ ʭʘʡ ʥʘʜ ʣʠʥʠʝʡ F ʧʝʨʝʜ ʨʘʟʚʦʨʦʪʦʤ ʚʥʠʟ. ʅʘ 

ʜʘʥʥʦʤ ʵʪʘʧʝ, ʦʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʩʣʠʷʥʠʝ ʣʠʥʠʡ: ʣʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ F, ʣʠʥʠʷ 

ʧʨʝʜʣʦʞʝʥʠʷ X' ʠ ʣʠʥʠʷ ʧʦʜʜʝʨʞʢʠ Y - ʚʩʝ ʩʭʦʜʷʪʩʷ ʚ ʵʪʦʡ ʪʦʯʢʝ. ʃʠʥʠʷ ʧʦʜʜʝʨʞʢʠ G 

ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʤʠʥʠʤʫʤ ʤʝʞʜʫ ʜʚʫʤʷ ʧʦʩʣʝʜʥʠʤʠ ʤʘʢʩʠʤʫʤʘʤʠ ʠ ʵʪʦ ʩʳʛʨʘʝʪ ʚʘʞʥʫʶ 

ʨʦʣʴ ʚ ʪʝʯʝʥʠʝ ʙʣʠʞʘʡʰʠʭ ʥʝʩʢʦʣʴʢʠʭ ʥʝʜʝʣʴ. 
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ɼʦ ʩʠʭ ʧʦʨ ʤʳ ʠʤʝʣʠ ʜʝʣʦ ʪʦʣʴʢʦ ʩ ʣʠʥʠʷʤʠ ʥʘ ʛʨʘʬʠʢʝ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʚʠʞʝʥʠʝ ʮʝʥʳ 

ʨʘʟʚʦʨʘʯʠʚʘʣʦʩʴ. ʅʘ ʨʠʩʫʥʢʝ 3.5 ʚʦʩʝʤʴ ʠʟ ʩʘʤʳʭ ʚʘʞʥʳʭ ʧʫʥʢʪʦʚ ʥʘ ʛʨʘʬʠʢʝ 

ʧʨʦʥʫʤʝʨʦʚʘʥʳ ʜʣʷ ʨʘʩʩʤʦʪʨʝʥʠʷ. ɺ ʵʪʠʭ ʪʦʯʢʘʭ ʤʳ ʤʦʞʝʤ ʦʧʨʝʜʝʣʠʪʴ ʦʢʦʥʯʘʥʠʝ 

ʜʝʡʩʪʚʠʷ ʠʣʠ ʧʦʜʩʢʘʟʢʠ ʦ ʧʨʝʜʩʪʦʷʱʝʤ ʦʢʦʥʯʘʥʠʠ ʜʝʡʩʪʚʠʷ. ʊʦʯʢʘ 1 ʷʚʣʷʝʪʩʷ ʣʦʞʥʳʤ 

ʧʨʦʨʳʚʦʤ ʚʳʰʝ ʣʠʥʠʠ ʉ. ɿʜʝʩʴ ʨʳʥʦʢ ʧʦʜʥʷʣʩʷ ʚʳʰʝ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʥʦ ʟʘʢʨʳʣʩʷ ʥʠʞʝ 

ʣʠʥʠʠ ʠ ʚʙʣʠʟʠ ʤʠʥʠʤʫʤʘ ʵʪʦʛʦ ʜʥʷ. ɼʚʘ ʜʥʷ ʩʧʫʩʪʷ, ʫʟʢʠʡ ʩʧʨʝʜ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʧʨʦʩ 

ʫʤʝʥʴʰʠʣʩʷ ʠ ʮʝʥʘ ʙʫʜʝʪ ʦʪʢʘʪʳʚʘʪʴʩʷ. ʇʦʩʣʝʜʫʶʱʠʝ ʧʨʦʜʘʞʠ ʩʦʩʪʦʷʪʩʷ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ 

ʣʠʥʠʠ ɺ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʩʫʞʝʥʠʝ ʮʝʥʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʥʘ ʥʠʞʥʝʤ ʜʥʝ ʧʨʦʜʘʞ. 

ɿʜʝʩʴ ʧʨʦʜʘʚʮʳ, ʢʘʟʘʣʦʩʴ ʙʳ, ʚʟʷʣʠ ʚʝʨʭ. ɺ ʪʦʯʢʝ 2, ʦʜʥʘʢʦ, ʮʝʥʳ ʨʘʟʚʝʨʥʫʣʠʩʴ ʚʚʝʨʭ, 

ʟʘʢʨʳʚʰʠʩʴ ʚʳʰʝ ʭʘʷ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʧʦʢʘʟʘʚ ʩʠʣʫ. ʕʪʦʪ ʨʘʟʚʦʨʦʪ ʧʦʜʥʠʤʘʝʪ ʮʝʥʳ 

ʚʳʰʝ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʨʘʣʣʠ ʥʝ ʫʩʪʘʣʦ ʚ ʥʘʯʘʣʝ ʠʶʥʷ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʫʟʢʠʡ ʜʠʘʧʘʟʦʥ ʠ ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ ʥʘ ʠʶʥʴʩʢʦʤ ʤʘʢʩʠʤʫʤʝ. ʇʦʩʣʝ 

ʦʪʢʘʪʘ ʠ ʫʢʨʝʧʣʝʥʠʷ, ʨʳʥʦʢ ʚʝʨʥʫʣʩʷ ʢ ʚʝʨʭʥʝʤʫ ʢʨʘʶ ʥʦʚʦʛʦ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʆʥ 

ʧʨʦʩʪʦʷʣ ʚ ʪʝʯʝʥʠʝ ʪʨʝʭ ʜʥʝʡ ʚ ʫʟʢʦʤ ʜʠʘʧʘʟʦʥʝ ʧʝʨʝʜ ʫʩʢʦʨʝʥʠʝʤ ʚʚʝʨʭ ʚ ʪʝʯʝʥʠʝ 

ʩʣʝʜʫʶʱʠʭ ʜʚʫʭ ʩʝʩʩʠʡ. ʇʫʥʢʪ 3 ʦʪʥʦʩʠʪʩʷ ʢ ʧʦʛʣʦʱʝʥʠʶ ʚ ʫʟʢʦʤ ʜʠʘʧʘʟʦʥʝ ʧʝʨʝʜ 

ʧʨʦʨʳʚʦʤ. ɺ ʪʦʯʢʝ 4 ʮʝʥʘ ʨʘʩʪʸʪ ʚʳʰʝ ʘʧ - ʢʘʥʘʣʘ ʦʪ ʤʠʥʠʤʫʤʘ ʤʘʷ ʠ ʟʘʢʨʳʪʠʝ ʫʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʧʨʠʩʫʪʩʪʚʦʚʘʣʠ ʧʨʦʜʘʞʠ. ʆʪʢʘʪ ʢ ʧʫʥʢʪʫ 5 ʧʨʦʪʝʩʪʠʨʦʚʘʣ ʟʦʥʫ, ʛʜʝ ʮʝʥʳ ʨʦʩʣʠ 

ʚʝʨʪʠʢʘʣʴʥʦ. ʄʝʩʪʦ ʟʘʢʨʳʪʠʷ ʚ ʪʦʯʢʝ 5 ʦʪʨʘʞʘʝʪ ʥʘʣʠʯʠʝ ʧʦʢʫʧʦʢ. ɺ ʧʫʥʢʪʘʭ 6 ʠ 7 ʤʳ 

ʚʠʜʠʤ, ʢʘʢ ʮʝʥʳ ʧʳʪʘʶʪʩʷ ʧʨʦʜʦʣʞʠʪʴ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ. ʇʝʨʝʚʸʨʥʫʪʘʷ ʣʠʥʠʷ ʪʨʝʥʜʘ 

(ʧʫʥʢʪʠʨ) ʤʦʛʣʘ ʙʳ ʙʳʪʴ ʧʨʦʚʝʜʝʥʘ ʧʦ ʤʘʢʩʠʤʫʤʘʤ ʧʫʥʢʪʦʚ 4 ʠ 6, ʯʪʦʙʳ ʚʳʜʝʣʠʪʴ 

ʦʪʩʫʪʩʪʚʠʝ ʚʦʩʭʦʜʷʱʝʛʦ ʧʨʦʛʨʝʩʩʘ. ʅʝʙʦʣʴʰʦʡ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ ʚ ʪʦʯʢʝ 8 ʚʤʝʩʪʝ ʩʦ 

ʩʣʘʙʳʤ ʟʘʢʨʳʪʠʝʤ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʩʧʨʦʩ ʠʩʯʝʨʧʘʥ. ʉʦʚʦʢʫʧʥʦʝ ʧʦʚʝʜʝʥʠʝ ʤʝʞʜʫ ʪʦʯʢʘʤʠ 4 

ʠ 8 (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʧʫʥʢʪʘ 5 ) ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʘʧʪʨʝʥʜ ʩʠʣʴʥʦ ʫʪʦʤʣʸʥ ʠ ʧʦʚʳʰʘʝʪ 

ʚʝʨʦʷʪʥʦʩʪʴ ʢʦʨʨʝʢʮʠʠ. ʇʨʦʨʳʚ ʥʘ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ (ʩʤ. ʩʪʨʝʣʢʫ ʚʥʠʟ) ʥʠʞʝ ʣʠʥʠʠ 

ʧʦʜʜʝʨʞʢʠ G ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʠʣʘ ʧʨʦʜʘʞ ʧʨʝʦʜʦʣʝʣʘ ʩʠʣʫ ʧʦʢʫʧʦʢ. ʇʦʢʫʧʘʪʝʣʠ ʧʳʪʘʣʠʩʴ 

ʚʦʩʩʪʘʥʦʚʠʪʴ ʫʪʨʘʯʝʥʥʳʝ ʧʦʟʠʮʠʠ ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ G, ʦʜʥʘʢʦ ʨʘʣʣʠ ʟʘʢʦʥʯʠʣʠʩʴ 

ʩʦ ʩʣʘʙʳʤʠ ʟʘʢʨʳʪʠʷʤʠ ʪʘʢ ʢʘʢ ʧʨʦʜʘʚʮʳ ʧʦʤʝʰʘʣʠ ʦʙʝʠʤ ʧʦʧʳʪʢʘʤ. ɺʩʝ ʵʪʠ ʤʦʤʝʥʪʳ 

ʙʫʜʫʪ ʦʙʩʫʞʜʘʪʴʩʷ ʚ ʧʦʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ. 

ɺʠʜ ʣʠʥʠʡ, ʢʦʪʦʨʳʝ ʤʳ ʥʘʨʠʩʦʚʘʣʠ ʥʘ ʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ ʩʦʝʚʦʛʦ ʤʘʩʣʘ, ʤʦʛʫʪ ʪʘʢʞʝ 

ʙʳʪʴ ʧʨʠʤʝʥʝʥʳ ʢ ʜʦʣʛʦʩʨʦʯʥʳʤ ʛʨʘʬʠʢʘʤ. ʆʥʠ ʧʦʤʦʛʘʶʪ ʩʦʩʨʝʜʦʪʦʯʠʪʴ ʩʚʦʝ ʚʥʠʤʘʥʠʝ 

ʥʘ ʙʦʣʝʝ ʢʨʫʧʥʳʭ ʣʠʥʠʷʭ ʩʨʘʞʝʥʠʡ, ʢʦʪʦʨʳʝ, ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ, ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

ʧʦʜʜʝʨʞʢʫ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ ʣʝʪ ʠʣʠ ʜʝʩʷʪʠʣʝʪʠʡ. ʆʩʦʟʥʘʥʠʝ ʧʦʟʠʮʠʠ 

ʨʳʥʢʘ ʚ ʧʨʝʜʝʣʘʭ ʝʛʦ ʠʩʪʦʨʠʯʝʩʢʠʭ ʛʨʘʥʠʮ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʦʪʨʝʙʥʦʩʪʷʤ ʬʦʥʜʦʚʦʛʦ 



ʠʥʚʝʩʪʦʨʘ. ɼʦʣʛʦʩʨʦʯʥʳʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʣʠʥʠʠ ʪʨʝʥʜʘ ʠ ʢʘʥʘʣʳ ʚ 

ʩʦʯʝʪʘʥʠʠ ʩ ʜʠʘʧʘʟʦʥʦʤ ʮʝʥʦʚʳʭ ʙʘʨʦʚ (ʝʞʝʥʝʜʝʣʴʥʳʭ, ʝʞʝʤʝʩʷʯʥʳʭ, ʝʞʝʛʦʜʥʳʭ), ʘ 

ʪʘʢʞʝ ʤʝʩʪʘ ʠʭ ʟʘʢʨʳʪʠʡ ʤʦʞʥʦ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʪʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ, ʢʘʢ ʵʪʦ ʧʦʢʘʟʘʥʦ ʚ 

ʧʨʝʜʳʜʫʱʝʤ ʦʙʩʫʞʜʝʥʠʠ. ʇʨʠ ʠʟʫʯʝʥʠʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʛʨʘʬʠʢʦʚ, ʨʘʟʥʠʮʘ ʪʦʣʴʢʦ ʚʦ 

ʚʨʝʤʝʥʥʳʭ ʨʘʤʢʘʭ. ɼʚʠʞʝʥʠʝ ʮʝʥʳ ʥʘ ʧʦʯʘʩʦʚʦʤ ʠʣʠ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ ʤʦʞʝʪ 

ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴʩʷ ʛʦʨʘʟʜʦ ʙʳʩʪʨʝʝ, ʯʝʤ ʥʘ ʝʞʝʤʝʩʷʯʥʳʭ ʠʣʠ ʛʦʜʦʚʳʭ ʛʨʘʬʠʢʘʭ. ʊʝʤ ʥʝ 

ʤʝʥʝʝ, ʩʘʤʳʝ ʙʦʣʴʰʠʝ ʥʘʛʨʘʜʳ ʧʨʠʭʦʜʷʪ ʧʨʠ ʨʘʩʧʦʟʥʘʚʘʥʠʠ ʩʠʪʫʘʮʠʡ, ʢʦʛʜʘ ʨʘʟʚʠʚʘʶʪʩʷ 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʤʳ ʤʦʞʝʤ ʩʦʩʨʝʜʦʪʦʯʠʪʴʩʷ ʥʘ 

ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ. 

ʉʦʝʚʦʝ ʤʘʩʣʦ ʚ 2002 ʛʦʜʫ ʙʳʣʦ ʪʘʢʦʡ ʚʦʟʤʦʞʥʦʩʪʴʶ. ʈʠʩʫʥʦʢ 3.6 ʧʦʢʘʟʳʚʘʝʪ ʝʞʝʛʦʜʥʳʝ 

ʮʝʥʳ ʩʦʝʚʦʛʦ ʤʘʩʣʘ ʩ 1931 ʧʦ 2003 ʛʦʜ. ɺ ʥʝʤ ʨʘʩʩʢʘʟʳʚʘʝʪʩʷ ʠʩʪʦʨʠʷ ʤʥʦʛʠʭ ʪʦʚʘʨʦʚ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 75 ʣʝʪ: 

Å ʎʝʥʳ ʥʘ ʜʥʝ ʚ ʥʘʯʘʣʝ 1930-ʭ ʛʦʜʦʚ ʚ ʧʝʨʠʦʜ ʜʝʧʨʝʩʩʠʠ. 

Å ʎʝʥʳ ʚʳʨʦʩʣʠ ʥʘ ʤʘʢʩʠʤʫʤ ʚ ʢʦʥʮʝ 1940-ʭ ʧʦʜ ʩʪʠʤʫʣʦʤ ʇʣʘʥʘ ʄʘʨʰʘʣʣʘ. 

Å ʎʝʥʳ ʚʩʪʫʧʠʣʠ ʚ ʧʝʨʠʦʜ ʢʨʘʡʥʝʡ ʚʷʣʦʩʪʠ ʜʦ ʧʨʦʙʫʞʜʝʥʠʷ ʚ ʢʦʥʮʝ 1960. 

Å ʎʝʥʳ ʨʝʟʢʦ ʚʳʨʦʩʣʠ ʚ ʩʝʨʝʜʠʥʝ 1970-ʭ ʛʦʜʦʚ ʧʦʜ ʜʘʚʣʝʥʠʝʤ ʠʥʬʣʷʮʠʠ. 

Å ʎʝʥʳ ʚʦʰʣʠ ʚ ʢʨʘʡʥʝ ʚʦʣʘʪʠʣʴʥʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʜʦ ʤʠʥʠʤʫʤʦʚ ʚ 1999-2002 

ʧʝʨʠʦʜ. 
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ʕʪʦ ʙʳʣʘ ʦʙʱʘʷ ʮʝʥʦʚʘʷ ʤʦʜʝʣʴ ʤʥʦʛʠʭ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ, ʧʨʦʠʟʚʦʜʠʤʳʭ ʚ 

ʉʦʝʜʠʥʝʥʥʳʭ ʐʪʘʪʘʭ. ɻʦʨʠʟʦʥʪʘʣʴʥʳʝ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʪʷʥʫʪʩʷ ʯʝʨʝʟ ʭʘʠ 1935, 

1947 ʠ 1956. ʇʦʩʤʦʪʨʠʪʝ ʥʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʨʳʥʢʘ ʩ ʵʪʠʤʠ ʣʠʥʠʷʤʠ. ʄʝʞʜʫ 1952 ʠ 1972 

ʩʦʝʚʦʝ ʤʘʩʣʦ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʦʩʴ ʥʘ ʚʝʨʰʠʥʝ 1935 ʛʦʜʘ. ʍʘʡ 1956 ʧʦʪʝʨʷʣʩʷ ʠʟ-ʟʘ 

ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʚʟʣʝʪʘ ʚ 1973 ʛʦʜʫ, ʚʦ ʤʥʦʛʦʤ ʙʣʘʛʦʜʘʨʷ ʩʧʨʦʩʫ ʥʘ ʵʢʩʧʦʨʪ. ʕʪʦ ʚʟʨʳʚʥʦʝ 

ʨʘʣʣʠ ʧʝʨʝʚʘʣʠʣʦ ʯʝʨʝʟ ʧʠʢ 1947 ʛʦʜʘ, ʥʦ ʧʦʙʝʜʘ ʙʳʣʘ ʢʨʘʪʢʦʩʨʦʯʥʦʡ, ʪʘʢ ʢʘʢ ʮʝʥʳ 

ʩʪʨʝʤʠʪʝʣʴʥʦ ʚʝʨʥʫʣʠʩʴ ʦʙʨʘʪʥʦ ʚ ʨʘʡʦʥ ʤʘʢʩʠʤʫʤʘ 1956 ʛʦʜʘ. ʅʦʚʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ 

ʨʘʟʚʠʚʘʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʚʝʨʰʠʥʝ ʵʪʦʛʦ ʧʨʝʜʳʜʫʱʝʛʦ ʫʨʦʚʥʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ʇʦʩʣʝ 1985 

ʛʦʜʘ, ʮʝʥʳ ʟʘʢʨʫʯʠʚʘʣʠʩʴ ʚ ʪʝʯʝʥʠʝ 13 ʣʝʪ ʚ ʘʧʝʢʩ/ʚʝʨʰʠʥʫ. ʇʨʦʙʦʡ ʩ 1998 ʧʦ 2000 ʙʳʣ 

ʢʦʥʝʯʥʦʡ ʚʩʪʨʷʩʢʦʡ (terminal shakeout) ʙʦʣʴʰʝʛʦ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʦʪ ʤʠʥʠʤʫʤʘ 1975. 

ɺ 2001 ʛʦʜʫ, ʥʝʟʘʜʦʣʛʦ ʜʦ ʥʘʯʘʣʘ ʥʘʰʝʛʦ ʠʟʫʯʝʥʠʷ ʜʥʝʚʥʦʛʦ ʛʨʘʬʠʢʘ, ʮʝʥʳ ʨʘʟʚʝʨʥʫʣʠʩʴ 



ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 2000 ʛʦʜʘ ʠ ʟʘʢʨʳʣʠʩʴ ʚʙʣʠʟʠ ʩʝʨʝʜʠʥʳ ʩʧʨʝʜʘ. ʕʪʦ ʧʦʩʪʘʚʠʣʦ ʩʦʝʚʦʝ 

ʤʘʩʣʦ ʥʘ ʪʨʘʤʧʣʠʥ ʜʣʷ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝʛʦ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ. ʇʦʥʠʤʘʥʠʝ ʧʦʟʠʮʠʠ ʨʳʥʢʘ ʥʘ 

ʜʦʣʛʦʩʨʦʯʥʦʤ ʛʨʘʬʠʢʝ ʚ ʥʘʯʘʣʝ 2002 ʠʤʝʣʦ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʚ ʧʝʨʝʣʦʤʥʳʝ ʤʦʤʝʥʪʳ ʚ 

ʤʘʝ ʠ ʠʶʣʝ. ʂ ʥʘʯʘʣʫ 2004 ʮʝʥʳ ʚʳʨʦʩʣʠ ʜʦ ʦʙʣʘʩʪʠ 34 ʮʝʥʪʦʚ. ʎʝʥʳ ʩʥʦʚʘ ʫʜʚʦʠʣʠʩʴ ʥʘ 

ʧʦʜʲʝʤʝ ʢ ʭʘʶ 2008 (71 ʮʝʥʪ). 
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ʅʘ ʨʠʩʫʥʢʝ 3.7, ʤʳ ʚʠʜʠʤ ʠʩʪʦʨʠʶ ʮʝʥ ʢʘʢʘʦ ʦʪ 1930 ʛʦʜʘ. ʆʩʥʦʚʥʳʝ ʧʦʚʦʨʦʪʥʳʝ 

ʤʦʤʝʥʪʳ ʚ ʢʘʢʘʦ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʧʦʚʦʨʦʪʘʤ ʩʦʝʚʦʛʦ ʤʘʩʣʘ. ʄʠʥʠʤʫʤʳ ʚ ʥʘʯʘʣʝ 1930-ʭ 

ʛʦʜʦʚ, ʚʝʨʰʠʥʳ ʚ 1947 ʛʦʜʫ, ʜʣʠʥʥʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʢ ʤʠʥʠʤʫʤʫ 1960-ʭ, ʦʛʨʦʤʥʘʷ 

ʘʧ-ʚʦʣʥʘ ʚ 1970-ʭ ʛʦʜʘʭ, ʠ ʜʥʦ ʚ ʢʦʥʮʝ ʍʍ ʚʝʢʘ. ɺ 1977 ʛʦʜʫ ʢʘʢʘʦ ʜʦʩʪʠʛʣʦ ʤʘʢʩʠʤʫʤʘ 

ʮʝʥʳ ʚ 74 ʨʘʟʘ ʙʦʣʴʰʝʡ, ʯʝʤ ʝʛʦ 1933 ʤʠʥʠʤʫʤ. ʈʝʥʞ 1977 ʛʦʜʘ ʨʘʚʝʥ ʜʠʩʪʘʥʮʠʠ ʦʪ 1933 

ʜʦ 1973. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʣʦʛʘʨʠʬʤʠʯʝʩʢʦʡ ʰʢʘʣʳ ʧʦʟʚʦʣʠʪ ʫʚʠʜʝʪʴ, ʯʪʦ ʙʳʣʦ ʨʘʥʴʰʝ ʚ 

ʠʩʪʦʨʠʠ. 

ɸʧ-ʢʘʥʘʣ, ʧʨʦʚʝʜʸʥʥʳʡ ʯʝʨʝʟ 1940-1965 ʤʠʥʠʤʫʤʳ ʚʤʝʩʪʠʣ ʧʦʯʪʠ ʚʩʝ ʮʝʥʦʚʳʝ ʜʚʠʞʝʥʠʷ. 

ʆʜʥʘʢʦ ʚ 1977 ʛʦʜʫ ʮʝʥʳ ʚʳʰʣʠ ʠʟ ʢʘʥʘʣʘ. ɺ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ, ʚʩʝ ʟʘʚʦʝʚʘʥʠʷ 1977 ʙʳʣʠ 

ʧʦʪʝʨʷʥʳ. 24-ʣʝʪʥʠʡ ʜʘʫʥ-ʪʨʝʥʜ ʦʪ ʤʘʢʩʠʤʫʤʘ 1977 ʧʨʦʛʨʝʩʩʠʨʦʚʘʣ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ 

ʧʦʨʷʜʢʝ. ʂʘʞʜʳʡ ʫʨʦʚʝʥʴ ʧʦʜʜʝʨʞʢʠ ʨʘʙʦʪʘʣ ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ ʚ ʙʦʣʝʝ ʧʦʟʜʥʠʝ ʛʦʜʳ, ʠ 

ʦʞʠʜʘʝʪʩʷ, ʯʪʦ ʦʥʠ ʙʫʜʫʪ ʠʛʨʘʪʴ ʚʘʞʥʫʶ ʨʦʣʴ ʠ ʚ ʙʫʜʫʱʝʤ. ʗ ʜʫʤʘʣ, ʯʪʦ ʢʘʢʘʦ ʙʳʣʦ ʥʘ 

ʜʥʝ ʚ 1992 ʛʦʜʫ. ɿʜʝʩʴ ʨʳʚʦʢ ʚʥʠʟ ʩʦʢʨʘʪʠʣʩʷ, ʮʝʥʳ ʚʝʨʥʫʣʠʩʴ ʥʘ ʚʝʨʰʠʥʫ ʣʠʥʠʠ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ 1947 ʠ ʧʨʦʪʝʩʪʠʨʦʚʘʣʠ ʟʦʥʫ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʚʟʣʸʪʘ ʮʝʥʳ ʚ 1973 ʛʦʜʫ. ʍʦʪʷ 

ʮʝʥʳ ʚʳʨʦʩʣʠ ʧʦʯʪʠ ʚ ʜʚʘ ʨʘʟʘ ʢ 1998 ʛʦʜʫ, ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ ʙʳʣʦ ʩʣʠʰʢʦʤ ʪʨʫʜʦʝʤʢʠʤ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʦʪʩʫʪʩʪʚʠʝ ʜʘʣʴʥʝʡʰʝʛʦ ʨʦʩʪʘ ʧʦʩʣʝ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ ʧʨʦʙʦʷ ʚ 

1997 ʛʦʜʫ. ɺ 1999 ʛʦʜʫ ʢʘʢʘʦ ʧʝʨʝʞʠʚʘʝʪ ʙʝʟʞʘʣʦʩʪʥʳʡ ʰʘʛ ʚʥʠʟ, ʢʦʪʦʨʳʡ ʟʘʢʦʥʯʠʣʩʷ 

ʟʘʢʨʳʪʠʝʤ ʦʢʦʣʦ ʤʠʥʠʤʫʤʘ 1992. 

ʗʚʥʦʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʥʘʙʣʶʜʘʝʪʩʷ ʚ 2000 ʛʦʜʫ. ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ 

ʧʘʜʝʥʠʝ, ʥʦ ʥʝʪ ʞʝʣʘʥʠʷ ʨʘʩʪʠ. ʎʝʥʳ ʩʫʟʠʣʠʩʴ ʚ ʩʘʤʳʡ ʫʟʢʠʡ ʛʦʜʦʚʦʡ ʜʠʘʧʘʟʦʥ ʩ 1971 

ʛʦʜʘ. (ʇʦʤʥʠʪʝ, ʥʘ ʣʦʛʘʨʠʬʤʠʯʝʩʢʦʡ ʰʢʘʣʝ ʮʝʥʳ, ʢʦʛʜʘ ʨʳʥʦʢ ʧʘʜʘʝʪ, ʙʘʨʳ 

ʫʚʝʣʠʯʠʚʘʶʪʩʷ. ʊʘʢ ʯʪʦ, ʙʝʛʣʦʝ/ʧʦʚʝʨʭʥʦʩʪʥʦʝ ʠʟʫʯʝʥʠʝ ʛʨʘʬʠʢʘ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 



ʚʳʚʦʜʫ, ʯʪʦ ʨʝʥʞʠ 1987 ʠ 1996 ʙʳʣʠ ʤʝʥʴʰʠʤʠ ʯʝʤ 2000, ʦʜʥʘʢʦ ʵʪʦ ʥʝ ʝʩʪʴ ʪʘʢ). ɺ ʩʚʝʪʝ 

ʥʘʰʝʛʦ ʦʙʩʫʞʜʝʥʠʷ ʫʟʢʠʭ ʜʠʘʧʘʟʦʥʦʚ, ʧʦʚʝʜʝʥʠʝ ʚ 2000 ʛʦʜʫ ʟʘʩʣʫʞʠʚʘʝʪ ʦʩʦʙʦʛʦ 

ʚʥʠʤʘʥʠʷ. ʈʳʥʦʢ ʧʨʦʩʪʦ ʪʦʧʪʘʣʩʷ ʥʘ ʤʝʩʪʝ ʯʫʪʴ ʥʠʞʝ ʤʠʥʠʤʫʤʘ 1992 ʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ʇʨʦʙʠʪʠʝ ʪʨʝʥʜʦʚʦʡ ʣʠʥʠʠ ʥʝ ʠʤʝʝʪ ʙʦʣʴʰʦʛʦ ʚʣʠʷʥʠʷ ʩʘʤʦ ʧʦ ʩʝʙʝ. 

ɺʘʞʥʦ ʪʦ, ʢʘʢ ʧʨʦʙʠʚʘʝʪʩʷ ʣʠʥʠʷ ʪʨʝʥʜʘ ʠ ʚʝʣʠʯʠʥʘ ʨʘʟʚʠʪʠʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʫʩʧʝʭʘ. ʂʘʢ 

ʚʠʜʠʪʝ, ʥʝʪ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ ʚʥʠʟ. ɽʩʣʠ ʧʨʦʜʘʚʮʳ ʚʩʝ ʝʱʝ ʨʫʢʦʚʦʜʷʪ, ʪʦ ʮʝʥʳ ʜʦʣʞʥʳ 

ʧʦ-ʧʨʝʞʥʝʤʫ ʧʘʜʘʪʴ. ɺ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ, ʢʦʛʜʘ ʮʝʥʳ ʚʥʦʚʴ ʧʦʜʥʷʣʠʩʴ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 

2000 ʛʦʜʘ, ʠʟʤʝʥʝʥʠʝ ʪʨʝʥʜʘ ʩʪʘʣʦ ʦʯʝʚʠʜʥʳʤ. ʇʦʩʣʝ ʧʦʜʲʸʤʘ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 2000, 

ʤʦʞʥʦ ʙʳʣʦ ʧʨʠʦʙʨʝʩʪʠ ʢʘʢʘʦ ʙʝʟ ʨʠʩʢʦʚ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʜʚʫʭ ʣʝʪ, ʮʝʥʳ ʥʘ ʢʘʢʘʦ 

ʚʳʨʦʩʣʠ ʙʦʣʝʝ ʯʝʤ ʥʘ 200 ʧʨʦʮʝʥʪʦʚ. ʇʦʚʝʜʝʥʠʝ ʚ ʧʝʨʠʦʜ 1992-2001 ʷʚʣʷʝʪʩʷ ʪʠʧʠʯʥʳʤ 

ʜʥʦʤ ʥʘ ʛʨʘʬʠʢʘʭ, ʢʦʪʦʨʳʝ ʩʪʨʦʷʪʩʷ ʥʘ ʣʶʙʦʤ ʧʝʨʠʦʜʝ ʚʨʝʤʝʥʠ. 

 

 
 

Figure 3.8 Bond Continuation Monthly Chart 

 

ʅʘ ʛʦʜʦʚʳʭ ʛʨʘʬʠʢʘʭ ʢʘʢʘʦ ʠ ʩʦʝʚʦʛʦ ʤʘʩʣʘ ʮʝʥʦʚʦʝ ʜʝʡʩʪʚʠʝ ʚʦʢʨʫʛ ʚʘʞʥʳʭ ʣʠʥʠʡ 

ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʨʘʩʩʢʘʟʳʚʘʝʪ ʚʘʞʥʫʶ ʠʩʪʦʨʠʶ. ʅʘ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ 

ʦʙʣʠʛʘʮʠʡ (ʨʠʩ. 3.8) ʜʨʫʛʘʷ ʩʠʪʫʘʮʠʷ. ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʧʝʨʝʚʸʨʥʫʪʳʡ ʢʘʥʘʣ (ʧʫʥʢʪʠʨʥʳʝ 

ʣʠʥʠʠ), ʢʦʪʦʨʳʡ ʥʘʠʙʦʣʝʝ ʪʦʯʥʦ ʠʟʦʙʨʘʞʘʝʪ ʫʛʦʣ ʨʦʩʪʘ ʬʴʶʯʝʨʩʦʚ ʦʙʣʠʛʘʮʠʡ. ʆʥ ʙʳʣ 

ʧʨʦʚʝʜʸʥ ʯʝʨʝʟ 1986-1993 ʤʘʢʩʠʤʫʤʳ ʩ ʧʘʨʘʣʣʝʣʴʥʦʡ ʣʠʥʠʝʡ ʯʝʨʝʟ 1987 ʤʠʥʠʤʫʤ. 

ɺʪʦʨʘʷ ʧʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ ʧʦ ʥʠʟʫ 1990, ʠ ʵʪʦ ʦʢʘʟʘʣʦ ʧʦʜʜʝʨʞʢʫ ʚ 1994 

ʛʦʜʫ ʠ ʷʥʚʘʨʝ 2000 ʛʦʜʘ. ʍʦʪʷ ʦʥʘ ʙʳʣʘ ʧʝʨʚʦʡ ʧʨʦʚʝʜʝʥʘ, ʙʦʣʝʝ ʥʠʟʢʘʷ ʧʘʨʘʣʣʝʣʴʥʘʷ 

ʣʠʥʠʷ ʥʠʢʦʛʜʘ ʥʝ ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʣʘ ʩ ʮʝʥʦʡ. ʈʘʣʣʠ ʚ 1998 ʠ 2003 ʛʦʜʘʭ ʧʨʦʥʠʟʳʚʘʣʠ 

ʚʝʨʭʥʶʶ ʣʠʥʠʶ ʧʝʨʝʚʸʨʥʫʪʦʛʦ ʢʘʥʘʣʘ, ʚʨʝʤʝʥʥʦ ʩʦʟʜʘʚʘʷ ʩʦʩʪʦʷʥʠʝ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ. 

ʇʝʨʝʚʸʨʥʫʪʘʷ ʣʠʥʠʷ ʪʨʝʥʜʘ ʠ/ʠʣʠ ʢʘʥʘʣʘ ʟʘʯʘʩʪʫʶ ʣʫʯʰʝ ʚʩʝʛʦ ʧʦʜʭʦʜʠʪ ʪʨʝʥʜʘʤ ʩ 

ʩʘʤʳʤʠ ʢʨʫʪʳʤʠ ʫʛʣʘʤʠ ʨʦʩʪʘ/ʧʘʜʝʥʠʷ. ʅʦʨʤʘʣʴʥʳʡ ʪʨʝʥʜʦʚʳʡ ʢʘʥʘʣ, ʧʨʦʚʝʜʸʥʥʳʡ ʧʦ 

ʤʠʥʠʤʫʤʘʤ 1981 ʠʣʠ 1984, ʥʠʢʦʛʜʘ ʙʳ ʥʝ ʩʦʜʝʨʞʘʣ ʧʦʩʣʝʜʫʶʱʠʝ ʜʚʠʞʝʥʠʷ ʮʝʥ. ʆʜʥʘʢʦ, 

ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʮʝʥʳ ʚʳʨʦʩʣʠ ʦʪ 1994 ʤʠʥʠʤʫʤʘ, ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʧʦʩʪʨʦʠʪʴ ʦʙʳʯʥʳʡ 

ʢʘʥʘʣ ʪʨʝʥʜʘ ʯʝʨʝʟ 1987-1994 ʤʠʥʠʤʫʤʳ ʩ ʧʘʨʘʣʣʝʣʴʥʦʡ ʣʠʥʠʝʡ ʯʝʨʝʟ ʭʘʡ 1993. ʆʥ 

ʧʨʝʢʨʘʩʥʦ ʚʧʠʩʳʚʘʝʪʩʷ ʩ ʧʝʨʝʚʸʨʥʫʪʳʤ ʪʨʝʥʜʦʚʳʤ ʢʘʥʘʣʦʤ. ʗ ʧʨʝʜʧʦʯʠʪʘʶ 

ʧʝʨʝʚʸʨʥʫʪʳʡ ʢʘʥʘʣ ʪʨʝʥʜʘ ʧʦʪʦʤʫ, ʯʪʦ ʦʥ ʦʪʦʙʨʘʞʘʝʪ ʦʨʠʛʠʥʘʣʴʥʳʡ ʫʛʦʣ ʨʦʩʪʘ; ʝʛʦ 

ʩʠʛʥʘʣ ʙʳʣ ʧʦʜʢʨʝʧʣʝʥ ʦʙʳʯʥʳʤ ʢʘʥʘʣʦʤ. ʉʪʝʯʝʥʠʝ ʪʨʝʭ ʚʝʨʭʥʠʭ ʣʠʥʠʡ ʢʘʥʘʣʘ ʥʘ 



ʚʝʨʰʠʥʝ 2003 ʧʨʝʜʫʧʨʝʜʠʣʦ, ʯʪʦ ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ ʙʳʣ ʯʨʝʟʚʳʯʘʡʥʦ ʧʝʨʝʢʫʧʣʝʥ. ʕʪʠ ʪʨʠ 

ʣʠʥʠʠ ʩʳʛʨʘʣʠ ʚʘʞʥʫʶ ʨʦʣʴ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. 

ɼʨʘʤʘʪʠʯʝʩʢʦʝ ʧʘʜʝʥʠʝ ʮʝʥʳ ʚ 1987 ʛʦʜʫ, ʢʦʪʦʨʦʝ ʩʦʚʧʘʣʦ ʩ ʦʙʚʘʣʦʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 

ʥʘʰʣʦ ʧʦʜʜʝʨʞʢʫ ʥʘ ʚʝʨʰʠʥʝ 1982-1983 ʤʘʢʩʠʤʫʤʦʚ. ʇʦʟʜʥʝʝ ʮʝʥʳ ʫʢʨʝʧʠʣʠʩʴ ʥʘ 

ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤ 1986 ʛʦʜʘ. ʄʦʞʥʦ 

ʣʝʛʢʦ ʫʚʠʜʝʪʴ ʪʨʝʭʣʝʪʥʶʶ ʚʝʨʰʠʥʫ, ʢʦʪʦʨʘʷ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʚ 1997 ʛʦʜʫ. ʉʘʤʘʷ ʚʝʨʭʥʷʷ 

ʣʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʧʝʨʝʩʝʢʘʶʱʘʷ ʭʘʡ 1998 (ʚ ʩʚʷʟʠ ʩ ʬʠʘʩʢʦ ʚ Long Term Capital 

Management) ʦʩʪʘʥʦʚʠʣʘ ʨʘʣʣʠ ʚ 2001 ʛʦʜʫ. ɼʝʚʷʪʴ ʤʝʩʷʮʝʚ ʥʘʢʘʯʢʠ ʚ ʧʝʨʠʦʜ ʩ ʘʚʛʫʩʪʘ 

2002 ʧʦ ʘʧʨʝʣʴ 2003 ʛʦʜʫ ʦʟʥʘʤʝʥʦʚʘʣʠ ʥʘʯʘʣʦ ʧʷʪʠʣʝʪʥʝʛʦ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ɺ 

ʜʝʢʘʙʨʝ 2008 ʛʦʜʘ, ʢʦʛʜʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʚʦʰʝʣ ʚ ʰʪʦʧʦʨ, ʦʙʣʠʛʘʮʠʠ ʚʳʨʦʩʣʠ ʜʦ 143, 

ʥʝʩʣʳʭʘʥʥʘʷ ʮʝʥʘ ʜʦ 2012 ʛʦʜʘ. ʆʙʣʠʛʘʮʠʠ ʟʘʪʝʤ ʪʦʨʛʦʚʘʣʠʩʴ ʚ ʰʠʨʦʢʦʤ ʜʠʘʧʘʟʦʥʝ ʚ 26 

ʧʫʥʢʪʦʚ, ʜʦ ʪʝʭ ʧʦʨʢʘ ʢʦʛʜʘ ʥʘ ʧʨʦʨʳʚʝ ʚ ʩʝʥʪʷʙʨʝ 2011 ʛʦʜʘ, ʦʥʠ ʥʝ ʜʦʩʪʠʛʣʠ ʮʝʥʳ 147. 

ʕʪʦʪ ʭʘʡ ʢʦʩʥʫʣʩʷ ʪʝʭ ʞʝ ʧʝʨʝʚʸʨʥʫʪʳʭ ʣʠʥʠʡ ʪʨʝʥʜʘ, ʢʘʢ ʥʘ ʭʘʝ 2003 ʛʦʜʘ. 

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʢʫʨʩʝ ɺʘʡʢʦʬʬʘ ʣʠʥʠʷ ʧʦʜʜʝʨʞʢʠ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ 

ʩʨʘʚʥʠʚʘʝʪʩʷ ʩʦ ʣʴʜʦʤ, ʧʦʢʨʳʚʘʶʱʠʤ ʟʘʤʦʨʦʞʝʥʥʳʡ ʧʨʫʜ. ʆʥʘ ʥʘʟʳʚʘʝʪʩʷ ʣʠʥʠʷ ʣʴʜʘ. 

ɺʘʡʢʦʬʬ ʥʠʢʦʛʜʘ ʥʝ ʠʩʧʦʣʴʟʦʚʘʣ ʵʪʦʪ ʪʝʨʤʠʥ, ʥʦ ʦʥ ʦʙʝʩʧʝʯʠʚʘʝʪ ʥʝʟʘʙʳʚʘʝʤʫʶ 

ʤʝʪʘʬʦʨʫ. ɼʘʫʥʪʨʝʥʜ 1977-2000 ʥʘ ʛʦʜʦʚʦʤ ʛʨʘʬʠʢʝ ʢʘʢʘʦ (ʨʠʩ. 3.7) ʜʝʤʦʥʩʪʨʠʨʫʝʪ, ʢʘʢ 

ʮʝʥʘ ʥʝʦʜʥʦʢʨʘʪʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩ ʧʨʝʜʳʜʫʱʝʡ ʣʠʥʠʝʡ ʧʦʜʜʝʨʞʢʠ ʠʣʠ ʣʴʜʘ. ɻʦʨʘʟʜʦ 

ʤʝʥʴʰʠʡ ʧʨʠʤʝʨ ʧʦʢʘʟʘʥ ʥʘ ʨʠʩʫʥʢʝ 3.4 ʩʦʝʚʦʛʦ ʤʘʩʣʘ. ʃʠʥʠʷ ʧʦʜʜʝʨʞʢʠ G ʧʨʦʚʝʜʝʥʘ 

ʤʝʞʜʫ ʜʚʫʤʷ ʤʘʢʩʠʤʫʤʘʤʠ ʠ ʩʣʫʞʠʪ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʣʠʥʠʝʡ ʣʴʜʘ. ɹʳʣʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ 

ʧʦʧʳʪʢʠ ʧʦʜʥʷʪʴʩʷ ʚʚʝʨʭ ʠʟ-ʧʦʜ ʣʠʥʠʠ G, ʥʦ ʙʝʟʫʩʧʝʰʥʦ. 

 

 
 

Figure 3.9 QQQ Daily Chart 

 

ʆʜʠʥ ʠʟ ʣʫʯʰʠʭ ʧʨʠʤʝʨʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʮʝʥʳ ʩ ʣʠʥʠʝʡ ʣʴʜʘ ʧʨʦʠʟʦʰʸʣ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ 

QQQ (ʨʠʩ. 3.9) ʩʜʝʣʘʣ ʩʚʦʡ ʠʩʪʦʨʠʯʝʩʢʠʡ ʭʘʡ. QQQ ʧʝʨʝʞʠʣ ʨʝʟʢʦʝ, ʩ ʙʦʣʴʰʠʤʠ 

ʦʙʲʝʤʘʤʠ ʧʘʜʝʥʠʝ ʚ ʷʥʚʘʨʝ 2000 ʛʦʜʘ, ʥʦ ʟʘʪʝʤ ʝʤʫ ʫʜʘʣʦʩʴ ʩʜʝʣʘʪʴ ʨʷʜ ʥʦʚʳʭ 

ʤʘʢʩʠʤʫʤʦʚ. ʇʦʩʣʝ ʥʘʯʘʣʘ ʧʦʜʲʸʤʘ ʚ ʬʝʚʨʘʣʝ, QQQ ʧʨʦʚʝʣ 10 ʜʥʝʡ ʢʦʥʩʦʣʠʜʘʮʠʠ ʚ 



ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʚ ʷʥʚʘʨʝ. ʆʥ ʦʪʪʦʣʢʥʫʣʩʷ ʦʪ ʵʪʦʡ ʙʳʚʰʝʡ ʣʠʥʠʠ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ ʧʦʜʥʷʣʩʷ ʥʘ ʚʝʨʰʠʥʫ ʘʧ-ʢʘʥʘʣʘ 10 ʤʘʨʪʘ (ʪʦʯʢʘ 1), ʛʜʝ ʜʥʝʚʥʦʡ ʜʠʘʧʘʟʦʥ 

ʩʫʞʘʝʪʩʷ ʠ ʨʳʥʦʢ ʟʘʢʨʳʣʩʷ ʚʙʣʠʟʠ ʜʥʝʚʥʦʛʦ ʤʠʥʠʤʫʤʘ. ʆʥ ʚʳʛʣʷʜʝʣ ʫʩʪʘʣʳʤ ʠ ʦʪʢʘʪʠʣʩʷ 

ʥʘ ʤʠʥʠʤʫʤ 16 ʤʘʨʪʘ. ʈʘʥʝʝ, 15-ʛʦ (ʧʫʥʢʪ 2), ʮʝʥʘ ʫʧʘʣʘ ʥʘ ʩʘʤʦʤ ʪʷʞʝʣʦʤ ʜʘʫʥ ʦʙʲʝʤʝ ʚ 

ʩʚʦʝʡ ʠʩʪʦʨʠʠ. ʆʙʲʝʤ ʥʝ ʫʜʘʣʦʩʴ ʫʚʝʣʠʯʠʪʴ ʥʘ ʧʦʩʣʝʜʫʶʱʝʤ ʨʘʣʣʠ ʢ ʚʝʨʰʠʥʝ 24 ʤʘʨʪʘ 

(ʪʦʯʢʘ 3), ʛʜʝ ʤʳ ʚʠʜʠʤ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʴ ʚ ʘʧ-ʢʘʥʘʣʝ, ʟʘʢʨʳʪʠʝ ʧʦʩʝʨʝʜʠʥʝ ʠ 

ʫʤʝʥʴʰʘʶʱʝʝʩʷ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ (ʚʳʰʝ ʭʘʷ 10 ʤʘʨʪʘ). ʇʦʢʫʧʘʪʝʣʠ ʩʜʝʣʘʣʠ ʩʣʘʙʫʶ 

ʧʦʧʳʪʢʫ ʧʦʜʥʷʪʴ ʮʝʥʳ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ (ʫʟʢʠʡ ʩʧʨʝʜ, ʥʠʟʢʠʡ ʦʙʲʝʤ ʠ ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ) 

ʠ ʘʢʮʠʠ ʧʘʜʘʶʪ ʚ ʪʝʯʝʥʠʝ ʪʨʝʭ ʩʝʩʩʠʡ ʧʦʜʨʷʜ ʢ ʥʠʞʥʝʡ ʯʘʩʪʠ ʪʝʢʫʱʝʛʦ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ. 3 ʘʧʨʝʣʷ (ʪʦʯʢʘ 4) QQQ ʧʘʜʘʝʪ ʩ ʨʘʩʰʠʨʝʥʠʝʤ ʮʝʥʦʚʦʛʦ ʩʧʨʝʜʘ ʠ ʫʚʝʣʠʯʝʥʥʳʤ 

ʦʙʲʝʤʦʤ ʩʢʚʦʟʴ ʣʠʥʠʶ ʣʴʜʘ, ʧʨʦʚʝʜʝʥʥʫʶ ʯʝʨʝʟ ʤʠʥʠʤʫʤ 16 ʤʘʨʪʘ ʠ ʥʠʞʝ ʷʥʚʘʨʩʢʦʛʦ 

ʭʘʷ. ʈʘʟʤʝʨ ʜʥʝʚʥʦʛʦ ʩʧʨʝʜʘ ʠ ʦʙʲʝʤʘ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʥʦʚʳʝ ʨʝʢʦʨʜʳ, ʠ ʚʩʝ ʞʝ ʧʦʢʫʧʘʪʝʣʠ, 

ʢʦʪʦʨʳʝ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʩʣʘʙʦʩʪʴʶ, ʙʨʦʩʠʣʠʩʴ ʧʦʜʥʠʤʘʪʴ ʮʝʥʳ ʢ 

ʤʘʢʩʠʤʫʤʫ ʜʥʷ ʠ ʥʘʜ ʣʠʥʠʝʡ ʣʴʜʘ. ʅʝʩʤʦʪʨʷ ʥʘ ʚʥʫʪʨʠʜʥʝʚʥʦʝ ʦʞʠʚʣʝʥʠʝ, 32-ʧʫʥʢʪʦʚʦʝ 

ʧʘʜʝʥʠʝ ʩ ʭʘʷ 24 ʤʘʨʪʘ ʛʦʚʦʨʠʪ ʦʙ ʦʪʢʨʦʚʝʥʥʦ ʤʝʜʚʝʞʴʝʤ ʠʟʤʝʥʝʥʠʠ ʚ ʧʦʚʝʜʝʥʠʠ. ɿʘ ʥʠʤ 

ʧʦʩʣʝʜʦʚʘʣʦ ʨʘʣʣʠ ʥʘ ʥʠʟʢʦʤ ʦʙʲʸʤʝ, ʢʦʪʦʨʦʝ ʚʦʩʩʪʘʥʘʚʣʠʚʘʝʪ ʤʝʥʝʝ 50 ʧʨʦʮʝʥʪʦʚ ʦʪ 

ʧʨʝʜʳʜʫʱʝʛʦ ʩʥʠʞʝʥʠʷ. ʈʘʟʚʦʨʦʪ ʚʥʠʟ 10 ʘʧʨʝʣʷ (ʧʫʥʢʪ 5) ʟʘʢʦʥʯʠʣ ʨʘʣʣʠ ʥʘʜ ʣʠʥʠʝʡ 

ʣʴʜʘ ʠ ʮʝʥʳ ʫʧʘʣʠ ʥʘ 29 ʧʫʥʢʪʦʚ ʟʘ ʧʷʪʴ ʜʥʝʡ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʮʝʥʳ 

ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʠʩʴ ʚ ʘʧʨʝʣʝ ʚʦʢʨʫʛ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ, ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ ʤʠʥʠʤʫʤ 

ʷʥʚʘʨʷ. ʂ ʪʦʤʫ ʚʨʝʤʝʥʠ, ʦʜʥʘʢʦ, 35 ʧʨʦʮʝʥʪʦʚ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʙʳʣʠ ʧʦʪʝʨʷʥʳ ʟʘ 16 

ʜʥʝʡ. ʉʢʦʨʦʩʪʴ ʠ ʚʝʣʠʯʠʥʘ ʝʛʦ ʧʘʜʝʥʠʷ ʦʟʥʘʤʝʥʦʚʘʣʠ ʥʘʯʘʣʦ ʩʝʨʴʝʟʥʳʭ ʠʟʤʝʥʝʥʠʡ 

ʪʨʝʥʜʘ. ʍʦʪʷ ʧʠʢ ʙʳʣ ʟʘʚʝʨʰʝʥ, ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʣʠʥʠʝʡ ʣʴʜʘ ʧʨʦʜʦʣʞʘʣʦʩʴ ʚ ʪʝʯʝʥʠʝ 

ʙʦʣʝʝ ʰʝʩʪʠ ʤʝʩʷʮʝʚ. 
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ʃʠʥʠʠ, ʧʦʢʘʟʘʥʥʳʝ ʥʘ ʨʠʩʫʥʢʝ 3.9 ʨʘʩʩʢʘʟʳʚʘʶʪ ʙ·ʣʴʰʫʶ ʠʩʪʦʨʠʶ, ʢʦʛʜʘ ʧʨʦʚʝʜʝʥʳ 

ʯʝʨʝʟ ʥʝʜʝʣʴʥʦʡ QQQ ʛʨʘʬʠʢ (ʨʠʩ. 3.10). ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʙʦʨʴʙʫ ʨʳʥʢʘ ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ 

ʥʝʜʝʣʴ ʚ ʘʧʨʝʣʝ ʠ ʤʘʝ, ʯʪʦʙʳ ʧʦʜʥʷʪʴʩʷ ʚʳʰʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ʷʥʚʘʨʷ. ʇʨʦʜʘʚʮʳ 

ʚʨʝʤʝʥʥʦ ʧʦʙʝʞʜʘʶʪ ʧʦʢʫʧʘʪʝʣʝʡ ʠ ʦʧʫʩʢʘʶʪ ʘʢʮʠʶ ʥʠʞʝ ʵʪʦʡ ʧʦʜʜʝʨʞʢʠ, ʥʦ ʦʪʩʫʪʩʪʚʠʝ 



ʧʦʩʣʝʜʫʶʱʝʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʴʰʦʤʫ ʨʘʟʚʦʨʦʪʫ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʪʝʩʪʫ 

ʠʩʭʦʜʥʦʡ ʣʠʥʠʠ ʣʴʜʘ. ʇʦʩʣʝ ʚʪʦʨʦʛʦ ʦʪʢʘʪʘ, ʚ ʢʦʥʮʝ ʠʶʣʷ, ʘʢʮʠʷ ʜʝʣʘʝʪ ʥʦʚʳʡ ʧʦʜʲʸʤ ʢ 

ʣʠʥʠʠ ʣʴʜʘ. ɿʘʢʨʳʪʠʝ ʥʝʜʝʣʠ, ʟʘʚʝʨʰʠʚʰʝʡʩʷ 1 ʩʝʥʪʷʙʨʷ 2000, ʜʝʨʞʠʪʩʷ ʚʳʰʝ ʣʴʜʘ, 

ʦʜʥʘʢʦ ʦʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʝʡ ʘʢʪʠʚʥʦʩʪʠ ʧʣʶʩ ʥʠʩʭʦʜʷʱʠʡ ʨʘʟʚʦʨʦʪ ʥʘ ʩʣʝʜʫʶʱʝʡ 

ʥʝʜʝʣʝ ʧʦʜʯʝʨʢʠʚʘʶʪ ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʧʨʦʜʘʚʮʦʚ. 

ʎʝʥʳ ʚʦʟʚʨʘʱʘʶʪʩʷ ʢ ʥʠʞʥʝʡ ʯʘʩʪʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ (ʦʙʣʘʩʪʴ ʚ ʢʨʫʞʢʝ), ʛʜʝ 

ʧʦʢʫʧʘʪʝʣʠ ʠ ʧʨʦʜʘʚʮʳ ʟʘʙʣʦʢʠʨʦʚʘʥʳ ʚ ʧʷʪʠʥʝʜʝʣʴʥʦʤ ʧʦʝʜʠʥʢʝ ʟʘ ʧʝʨʚʝʥʩʪʚʦ. ʆʥ 

ʛʦʚʦʨʠʪ ʦ ʧʦʩʣʝʜʥʝʡ ʥʘʜʝʞʜʝ ʧʦʢʫʧʘʪʝʣʝʡ. ʇʦʢʫʧʢʠ ʧʦʷʚʣʷʶʪʩʷ ʚʦ ʚʨʝʤʷ ʣʠʢʚʠʜʘʮʠʠ 

ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚʦʢʨʫʛ ʤʠʥʠʤʫʤʦʚ ʘʧʨʝʣʷ-ʤʘʷ, ʬʠʢʩʘʮʠʠ ʧʨʠʙʳʣʠ 

ʪʨʝʡʜʝʨʘʤʠ, ʢʦʪʦʨʳʝ ʧʨʦʜʘʶʪ ʰʦʨʪʳ ʚ ʥʘʯʘʣʝ ʩʝʥʪʷʙʨʷ, ʠ ʦʪʢʨʳʪʠʷ ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʡ ʫ 

ʤʠʥʠʤʫʤʦʚ. ʇʨʦʜʘʚʮʳ ʧʦʛʣʦʱʘʶʪ ʧʦʢʫʧʢʠ ʠ ʜʘʫʥ-ʪʨʝʥʜ ʥʘʯʠʥʘʝʪʩʷ ʚʩʝʨʴʝʟ. ɺ ʪʦ ʚʨʝʤʷ 

ʢʘʢ ʤʠʥʠʤʫʤ ʤʘʨʪʘ ʙʳʣ ʥʘʟʚʘʥ ʣʠʥʠʝʡ ʣʴʜʘ, ʪʘ ʞʝ ʤʝʪʘʬʦʨʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʤʝʥʝʥʘ ʢ 

ʣʠʥʠʠ, ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ ʤʠʥʠʤʫʤ ʷʥʚʘʨʷ. ʅʘ ʩʘʤʦʤ ʜʝʣʝ, ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ, 

ʧʨʦʚʝʜʸʥʥʳʝ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʣʶʙʦʛʦ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ - ʥʘ ʛʦʜʦʚʦʤ ʠʣʠ ʯʘʩʦʚʦʤ 

ʛʨʘʬʠʢʝ - ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩ ʪʘʢʦʡ ʧʦʟʠʮʠʠ. ɺ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʤʳ 

ʜʦʣʞʥʳ ʦʞʠʜʘʪʴ, ʯʪʦ ʣʠʥʠʷ ʣʴʜʘ ʷʥʚʘʨʷ 2000 ʛʦʜʘ ʩʳʛʨʘʝʪ ʩʫʱʝʩʪʚʝʥʥʫʶ ʨʦʣʴ ʚʦ ʚʩʝʭ 

ʠʥʜʝʢʩʘʭ Nasdaq. ʅʘ ʩʘʤʦʤ ʜʝʣʝ, ʨʦʩʪ ʩ ʤʠʥʠʤʫʤʘ 2009 ʦʩʪʘʥʦʚʠʣʩʷ ʥʘʧʨʦʪʠʚ ʵʪʦʡ ʣʠʥʠʠ 

ʚ 2012 ʛʦʜʫ. 

ɺ ʵʪʦʡ ʢʥʠʛʝ, ʤʳ ʫʚʠʜʠʤ ʝʱʝ ʤʥʦʛʦ ʧʨʠʤʝʨʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʮʝʥʳ ʩ ʨʘʟʣʠʯʥʳʤʠ ʪʠʧʘʤʠ 

ʣʠʥʠʡ ʠ ʢʘʥʘʣʦʚ. ʅʦ ʝʱʝ ʦʜʠʥ ʪʠʧ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʦʙʷʟʘʪʝʣʴʥʦ ʜʦʣʞʝʥ ʙʳʪʴ ʦʧʠʩʘʥ. 

ʏʝʣʦʚʝʢ, ʢʦʪʦʨʳʡ ʚʚʝʣ ʤʝʥʷ ʚ ʢʫʨʩ ɺʘʡʢʦʬʬʘ, ʚʩʝʛʜʘ ʧʦʜʯʝʨʢʠʚʘʣ ʚʘʞʥʦʩʪʴ 

ʘʧʝʢʩʦʚ/ʚʝʨʰʠʥ (ʪʨʝʫʛʦʣʴʥʠʢʘ). ʆʥ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʣ ʚʝʨʰʠʥʳ (ʪʨʝʫʛʦʣʴʥʠʢʘ) ʚ ʢʘʯʝʩʪʚʝ 

ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ "ʤʦʜʝʣʝʡ ʧʨʦʜʦʣʞʝʥʠʷ". ʅʘ ʩʘʤʦʤ ʜʝʣʝ, ʦʥ ʥʝ ʟʘʥʠʤʘʣʩʷ ʨʘʩʧʦʟʥʘʚʘʥʠʝʤ 

ʤʦʜʝʣʝʡ ʚʦʦʙʱʝ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʦʥ ʠʩʢʘʣ ʩʫʞʝʥʠʝ ʮʝʥ ʠ ʦʩʦʙʝʥʥʦ ʥʘ ʠʣʠ ʚʙʣʠʟʠ ʪʦʯʢʠ ʜʚʫʭ 

ʩʭʦʜʷʱʠʭʩʷ ʪʨʝʥʜʦʚʳʭ ʣʠʥʠʡ. ʉʘʤʘ ʧʦ ʩʝʙʝ ʚʝʨʰʠʥʘ ʠʤʝʝʪ ʤʘʣʫʶ ʠʣʠ ʚʦʦʙʱʝ ʥʝ ʠʤʝʝʪ 

ʧʨʦʛʥʦʟʠʨʫʶʱʝʡ ʮʝʥʥʦʩʪʠ. ʆʥʘ ʧʨʦʩʪʦ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʘʤʧʣʠʪʫʜʘ ʢʦʣʝʙʘʥʠʡ ʮʝʥ 

ʩʦʢʨʘʪʠʣʘʩʴ ʜʦ ʪʦʯʢʠ ʨʘʚʥʦʚʝʩʠʷ ʤʝʞʜʫ ʩʠʣʘʤʠ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʕʪʦ ʨʘʚʥʦʚʝʩʠʝ ʥʝ 

ʤʦʞʝʪ ʧʨʦʜʦʣʞʘʪʴʩʷ, ʦʥʦ ʙʫʜʝʪ ʥʘʨʫʰʝʥʦ. ʂʦʝ-ʢʪʦ ʠʱʝʪ ʦʪʚʝʪ ʚ ʮʝʥʝ/ʦʙʲʝʤʝ, 

ʫʢʘʟʳʚʘʶʱʠʭ ʥʘ ʙʫʜʫʱʝʝ ʥʘʧʨʘʚʣʝʥʠʝ. ʏʘʩʪʦ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʧʨʦʪʠʚʦʨʝʯʠʚʳ, ʧʦʢʘ ʢʘʢʘʷ-

ʪʦ ʥʝʦʙʳʯʥʘʷ ʚʦʣʥʘ ʦʙʲʝʤʘ ʠʣʠ ʨʘʟʚʦʨʦʪ ʥʝ ʧʝʨʝʚʝʩʠʪ ʯʘʰʫ ʚʝʩʦʚ ʚ ʧʦʣʴʟʫ ʦʜʥʦʡ ʠʟ 

ʩʪʦʨʦʥ. ɺʘʡʢʦʬʬ ʦʧʠʩʘʣ ʧʦʚʝʜʝʥʠʝ, ʢʦʪʦʨʦʝ ʧʨʝʜʚʝʱʘʝʪ ʥʘʧʨʘʚʣʝʥʠʝ ʨʳʥʢʘ ʠʟ ʟʘʩʪʦʷ. ʆʥ 

ʧʠʩʘʣ: 

 

ʎʠʪʘʪʘ: 

ʂʦʛʜʘ ʟʘʩʪʦʷʚʰʠʡʩʷ ʨʳʥʦʢ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʩʚʦʶ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʢ ʨʘʣʣʠ, ʠʣʠ ʢʦʛʜʘ ʦʥ ʥʝ 

ʨʝʘʛʠʨʫʝʪ ʥʘ ʙʳʯʴʠ ʥʦʚʦʩʪʠ - ʦʥ ʪʝʭʥʠʯʝʩʢʠ ʩʣʘʙé ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʢʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ 

ʧʦʩʪʝʧʝʥʥʦʝ ʧʦʚʳʰʝʥʠʝ ʮʝʥ, ʢʦʛʜʘ ʤʝʜʚʝʞʴʠ ʨʝʡʜʳ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʚʳʙʠʪʴ ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ, ʢʦʛʜʘ ʨʳʥʦʢ ʥʝ ʩʥʠʞʘʝʪʩʷ ʚ ʦʪʚʝʪ ʥʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʥʦʚʦʩʪʠ - ʤʳ 

ʤʦʞʝʤ ʠʩʢʘʪʴ ʨʦʩʪ ʨʳʥʢʘ ʚ ʙʣʠʞʘʡʰʝʤ ʙʫʜʫʱʝʤ. 
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ɺʝʨʰʠʥʳ (ʪʨʝʫʛʦʣʴʥʠʢʘ) ʥʘ ʢʨʫʧʥʳʭ ʛʨʘʬʠʢʘʭ (ʤʝʩʷʯʥʦʤ, ʛʦʜʦʚʦʤ) ʤʦʛʫʪ ʙʳʪʴ ʦʩʦʙʝʥʥʦ 

ʨʘʟʦʯʘʨʦʚʳʚʘʶʱʠʤʠ, ʥʦ ʦʥʠ ʧʨʝʜʣʘʛʘʶʪ ʩʘʤʫʶ ʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ. ʄʝʞʜʫ ʢʦʥʮʦʤ 1960-ʭ 

ʠ 1980 ʛʦʜʘ, ʤʦʡ ʜʨʫʛ ʠ ʥʘʩʪʘʚʥʠʢ ʠʩʢʘʣ ʧʦʜʦʙʥʳʝ ʩʠʪʫʘʮʠʠ. ɼʦ ʠʟʤʝʥʝʥʠʡ ʚ ʅʘʣʦʛʦʚʦʤ 

ʢʦʜʝʢʩʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʨʛʦʚʣʠ ʬʴʶʯʝʨʩʘʤʠ, ʦʥ ʟʘʨʘʙʦʪʘʣ ʜʦʣʛʦʩʨʦʯʥʳʝ ʜʦʭʦʜʳ, ʠʤʝʷ 

ʢʦʥʪʨʘʢʪʳ ʥʘ ʰʝʩʪʴ ʤʝʩʷʮʝʚ ʠʣʠ ʙʦʣʝʝ. ʕʪʦ ʪʨʝʙʦʚʘʣʦ ʧʦʢʫʧʢʠ ʙʫʜʫʱʠʭ ʢʦʥʪʨʘʢʪʦʚ ʠ 

ʜʘʣʴʥʝʡʰʝʛʦ ʠʭ ʜʝʨʞʘʥʠʷ ʩ ʙʦʣʴʰʠʤ ʫʧʦʨʩʪʚʦʤ. ʏʘʩʪʦ ʧʦʟʠʮʠʠ ʧʨʠʭʦʜʠʣʦʩʴ ʩʚʦʨʘʯʠʚʘʪʴ 

ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʜʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʦʞʠʜʘʝʤʦʛʦ ʜʚʠʞʝʥʠʷ ʮʝʥ. ʂʘʢ ɺʘʡʢʦʬʬ, ʦʥ ʦʩʥʦʚʘʣ 

ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʩʚʦʠʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʛʥʦʟʦʚ ʥʘ ʚʳʚʦʜʘʭ ʦʪ ʛʨʘʬʠʢʦʚ ʢʨʝʩʪʠʢʠ-ʥʦʣʠʢʠ. 
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ʆʜʥʘ ʠʟ ʩʘʤʳʭ ʟʘʧʦʤʠʥʘʶʱʠʭʩʷ ʠ ʟʘʪʷʥʫʚʰʠʭʩʷ ʚʝʨʰʠʥ ʪʨʝʫʛʦʣʴʥʠʢʘ ʧʨʦʠʟʦʰʣʘ ʥʘ 

ʬʴʶʯʝʨʩʘʭ ʥʘ ʩʝʨʝʙʨʦ (ʨʠʩ. 3.11) ʤʝʞʜʫ 1974 ʠ 1977 ʛʦʜʫ. ʀʟ-ʟʘ ʙʳʯʴʝʛʦ ʪʨʝʥʜʘ ʪʦʚʘʨʦʚ, 

ʥʝʤʥʦʛʠʝ ʪʨʝʡʜʝʨʳ ʩʦʤʥʝʚʘʣʠʩʴ, ʯʪʦ ʩʝʨʝʙʨʦ, ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, ʜʚʠʥʝʪʩʷ ʚʚʝʨʭ ʠʟ ʩʚʦʝʛʦ 

ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʥʦ ʥʠ ʦʜʠʥ ʥʝ ʟʥʘʣ, ʢʘʢʦʝ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ ʩʪʘʥʝʪ çʥʘʩʪʦʷʱʠʤè. ʉ 

ʪʘʢʠʤ ʢʦʥʩʝʥʩʫʩʦʤ ʙʳʯʴʠʭ ʦʞʠʜʘʥʠʡ, ʵʪʦ ʙʳʣʘ ʧʨʷʤʘʷ ʦʙʷʟʘʥʥʦʩʪʴ ʨʳʥʢʘ ʩʨʝʟʘʪʴ 

ʩʪʦʣʴʢʦ ʣʦʥʛʦʚ, ʩʢʦʣʴʢʦ ʵʪʦ ʚʦʟʤʦʞʥʦ. ʂʘʞʜʳʡ ʧʦʜʲʝʤ ʧʨʠʚʣʝʢʘʣ ʥʦʚʦʝ ʩʪʘʜʦ 

ʩʧʝʢʫʣʷʥʪʦʚ, ʢʦʪʦʨʳʝ ʙʳʩʪʨʦ ʨʘʟʙʝʛʘʣʠʩʴ ʥʘ ʧʦʩʣʝʜʫʶʱʝʤ ʩʧʘʜʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 

ʧʦʜʩʢʘʟʢʠ ʧʦʷʚʠʣʠʩʴ - ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ - ʧʦʢʫʧʘʪʝʣʠ ʥʝʫʢʣʦʥʥʦ 

ʧʨʝʦʜʦʣʝʚʘʣʠ ʧʨʦʜʘʚʮʦʚ. ʅʘ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ, ʥʝʦʙʳʯʥʳʡ ʦʙʲʸʤ ʧʦʷʚʠʣʩʷ ʚ ʥʦʷʙʨʝ-

ʜʝʢʘʙʨʝ 1976 ʛʦʜʘ. ʎʝʥʳ ʫʧʘʣʠ ʥʠʞʝ ʤʠʥʠʤʫʤʦʚ ʵʪʦʛʦ ʧʝʨʠʦʜʘ ʣʠʰʴ ʤʥʦʛʦ ʣʝʪ ʩʧʫʩʪʷ. ɺ 

1977 ʛʦʜʫ, ʩʝʨʝʙʨʦ ʥʘʰʣʦ ʧʦʜʜʝʨʞʢʫ ʚ ʠʶʥʝ. ʍʦʪʷ ʵʪʦʪ ʤʠʥʠʤʫʤ ʙʳʣ ʧʨʦʙʠʪ ʚ ʘʚʛʫʩʪʝ, 

ʮʝʥʘ ʟʘʢʦʥʯʠʣʘ ʤʝʩʷʮ ʚ ʩʝʨʝʜʠʥʝ ʜʠʘʧʘʟʦʥʘ. ʆʙʲʝʤ ʚ ʘʚʛʫʩʪʝ 1977 ʙʳʣ ʩʘʤʳʡ ʥʠʟʢʠʡ ʚ 

ʪʝʯʝʥʠʝ ʛʦʜ - ʵʪʦ ʧʦʜʪʚʝʨʜʠʣʦ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ ʙʳʣʦ ʠʩʯʝʨʧʘʥʦ. ʎʝʥʳ ʚʳʨʦʩʣʠ 

ʤʷʛʢʦ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʤʝʩʷʮʝʚ ʠ ʩʫʟʠʣʠʩʴ ʚ ʥʦʷʙʨʝ-ʜʝʢʘʙʨʝ ʚ ʪʦʯʢʝ ʚʝʨʰʠʥʳ 

(ʪʨʝʫʛʦʣʴʥʠʢʘ). 

"ʇʨʦʨʳʚ" ʠʟ ʵʪʦʡ ʚʝʨʭʫʰʢʠ ʧʨʦʠʟʦʰʸʣ ʥʘʠʙʦʣʝʝ ʥʝʚʥʷʪʥʳʤ ʦʙʨʘʟʦʤ: ʟʘ ʤʝʩʷʮʝʤ ʫʟʢʦʛʦ 

ʩʧʨʝʜʘ ʧʦʩʣʝʜʦʚʘʣ ʝʱʝ ʦʜʠʥ ʤʝʩʷʮ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ. ʂʘʢ ʪʷʞʝʣʦ ʥʘʛʨʫʞʝʥʥʘʷ ʤʘʰʠʥʘ, 

ʦʥ ʥʝʫʢʣʶʞʝ ʚʳʝʟʞʘʣ ʠʟ ʛʘʨʘʞʘ. ɸʧ-ʜʚʠʞʝʥʠʝ ʤʘʨʪʘ 1978 ʩʦʟʜʘʣʦ ʨʘʩʰʠʨʷʶʱʠʡʩʷ ʩʧʨʝʜ, 

ʢʦʛʜʘ ʮʝʥʘ ʧʨʝʚʳʩʠʣʘ ʭʘʡ 1975, ʥʦ ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʛʦ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʚʟʣʸʪʘ. ʉʨʘʚʥʠʪʝ 

ʮʝʥʦʚʦʝ ʜʚʠʞʝʥʠʝ ʚ ʷʥʚʘʨʝ-ʬʝʚʨʘʣʝ 1974 ʛʦʜʫ ʩ ʨʦʩʪʦʤ ʮʝʥ ʚ ʪʝʯʝʥʠʝ 1978 ʛʦʜʘ. 

ɺʝʨʪʠʢʘʣʴʥʳʡ ʧʦʜʲʝʤ ʮʝʥʳ ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʳʭ ʜʚʫʭ ʤʝʩʷʮʝʚ 1974 ʛʦʜʘ ʦʪʨʘʞʘʝʪ ʘʞʠʦʪʘʞ 

ʩʧʨʦʩʘ, ʩʧʝʢʫʣʷʥʪʳ ʚʳʧʫʩʢʘʶʪ ʧʘʨ. ʅʠ ʬʘʥʬʘʨʳ, ʥʠ ʚʦʣʥʝʥʠʷ ʥʝ ʩʦʧʨʦʚʦʞʜʘʣʠ ʨʦʩʪ ʮʝʥ 

ʚ 1978 ʛʦʜʫ. ʆʥ ʚʳʟʳʚʘʣ ʩʦʤʥʝʥʠʝ, ʘ ʥʝ ʩʪʨʝʤʣʝʥʠʝ ʢʫʧʠʪʴ. ʎʝʥʳ ʧʦʚʳʰʘʣʠʩʴ ʜʘʣʴʰʝ, 

ʪʝʩʪʠʨʫʷ ʠ ʧʦʚʪʦʨʥʦ ʪʝʩʪʠʨʫʷ ʢʘʞʜʳʡ ʫʨʦʚʝʥʴ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʧʦʢʘ 

ʧʦʢʫʧʘʪʝʣʠ ʧʦʩʪʝʧʝʥʥʦ ʧʨʝʦʜʦʣʝʚʘʣʠ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ. ʂʦʣʠʯʝʩʪʚʘ ʩʝʨʝʙʨʘ, 

ʧʨʝʜʣʘʛʘʝʤʦʝ ʥʘ ʢʘʞʜʦʤ ʫʨʦʚʥʝ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʥʝʫʢʣʦʥʥʦ ʧʦʛʣʦʱʘʝʪʩʷ ʧʦ ʤʝʨʝ ʪʦʛʦ, ʢʘʢ 

ʚʣʘʜʝʥʠʝ ʤʝʪʘʣʣʦʤ ʧʝʨʝʭʦʜʠʪ ʠʟ ʩʣʘʙʳʭ ʨʫʢ ʚ ʩʠʣʴʥʳʝ ʨʫʢʠ. ʄʝʜʣʝʥʥʦʝ ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʚ 

ʩʝʨʝʙʨʝ ʥʘʧʦʤʠʥʘʝʪ ʚʦ ʤʥʦʛʦʤ ʜʚʠʞʝʥʠʝ, ʢʦʪʦʨʦʝ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʥʘ ʦʜʥʦʤʠʥʫʪʥʦʤ ʠʣʠ 

ʧʷʪʠʤʠʥʫʪʥʦʤ ʛʨʘʬʠʢʝ. ʏʠʪʘʪʝʣʠ ʛʨʘʬʠʢʦʚ ʫʞʝ ʜʘʚʥʦ ʧʨʠʟʥʘʣʠ ʟʥʘʯʠʤʦʩʪʴ ʤʝʜʣʝʥʥʳʭ 

ʨʘʣʣʠ ʚ ʦʪʣʠʯʠʝ ʦʪ ʙʫʨʥʳʭ ʜʚʠʞʝʥʠʡ, ʛʜʝ ʮʝʥʳ ʚʟʣʝʪʘʶʪ ʚʚʝʨʭ. ʇʦʜʫʤʘʡʪʝ ʦ ʚʳʨʘʞʝʥʠʠ 

ɺʘʡʢʦʬʬʘ "ʧʦʩʪʝʧʝʥʥʦʝ ʫʢʨʝʧʣʝʥʠʝ ʮʝʥʳ." ʆʙʨʘʱʘʷʩʴ ʢ ʵʪʦʤʫ ʧʦʚʝʜʝʥʠʶ, ʍʘʤʬʨʠ ʅʠʣ 



ʧʠʩʘʣ:  

ʎʠʪʘʪʘ: 

çɹʦʣʝʝ ʧʦʵʪʘʧʥʳʡ\ʧʦʩʪʝʧʝʥʥʳʡ ʨʦʩʪ ʮʝʥʳ ʩ ʧʦʩʪʦʷʥʥʳʤ ʦʙʲʝʤʦʤ ʩʜʝʣʦʢ, ʚ ʦʪʣʠʯʠʝ ʦʪ 

ʨʳʚʢʦʚ ʠ ʰʠʨʦʢʠʭ ʮʝʥʦʚʳʭ ʜʚʠʞʝʥʠʡ, ʫʢʘʟʳʚʘʝʪ ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʧʦʢʫʧʦʢ."  

humphrey B. neill, Tape Reading and Market Tactics (Burlington, VT: Fraser Publishing,  

1970), 118. 

 

 

ʉʣʝʜʫʝʪ ʜʦʙʘʚʠʪʴ, ʯʪʦ ʧʦʩʪʝʧʝʥʥʦʝ ʜʚʠʞʝʥʠʝ ʧʨʠʚʣʝʢʘʝʪ ʢʦʨʦʪʢʠʭ ʧʨʦʜʘʚʮʦʚ, ʢʦʪʦʨʳʝ 

ʚʦʩʧʨʠʥʠʤʘʶʪ ʤʝʜʣʝʥʥʳʝ ʪʝʤʧʳ ʢʘʢ ʧʨʠʟʥʘʢ ʩʣʘʙʦʛʦ ʩʧʨʦʩʘ, ʠ ʢʦʪʦʨʳʝ, ʢʦʛʜʘ 

ʚʳʥʫʞʜʝʥʳ ʧʦʢʨʳʚʘʪʴ ʧʦʟʠʮʠʠ, ʦʙʝʩʧʝʯʠʚʘʶʪ ʧʦʜʜʝʨʞʢʫ ʜʣʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʦʜʲʸʤʦʚ 

ʮʝʥʳ. ɺ ʠʪʦʛʝ, ʧʨʦʨʳʚ ʠʟ ʯʝʪʳʨʝʭʣʝʪʥʝʛʦ ʪʨʝʫʛʦʣʴʥʠʢʘ ʥʘ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ ʩʝʨʝʙʨʘ ʥʝ 

ʥʘʯʘʣʩʷ ʩ ʛʨʦʤʢʦʛʦ ʦʙʲʷʚʣʝʥʠʷ ʦ ʥʘʯʘʣʝ ʥʦʚʦʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʦʥ 

ʥʘʯʘʣʩʷ ʧʦʣʟʢʦʤ ʠ, ʚ ʢʦʥʮʝ ʢʦʥʮʦʚ, ʧʨʦʙʠʣʩʷ ʚ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʙʦʣʴʰʠʭ ʙʳʯʴʠʭ ʨʳʥʢʦʚ ʚ 

ʠʩʪʦʨʠʠ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ. 

ʄʳ ʪʦʣʴʢʦ ʯʪʦ ʨʘʩʩʤʦʪʨʝʣʠ, ʢʘʢ ʢʣʘʩʩʠʯʝʩʢʘʷ ʚʝʨʰʠʥʘ ʪʨʝʫʛʦʣʴʥʠʢʘ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚ 

ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ. ʄʝʥʴʰʠʝ ʚʝʨʰʠʥʳ ʧʨʠʩʫʪʩʪʚʫʶʪ ʚ ʠʟʦʙʠʣʠʠ. ʆʥʠ ʨʠʩʫʶʪʩʷ 

ʧʨʦʩʪʦʡ ʨʘʟʙʠʚʢʦʡ ʥʘ ʪʨʝʫʛʦʣʴʥʠʢʠ ʪʨʝʥʜʦʚʳʭ ʣʠʥʠʡ, ʯʪʦʙʳ ʧʦʢʘʟʘʪʴ ʮʝʥʳ ʥʘ ʩʪʳʢʝ. 

ʀʥʦʛʜʘ ʨʘʟʙʠʝʥʠʝ ʥʘ ʪʨʝʫʛʦʣʴʥʠʢʠ ʠʤʝʝʪ ʩʤʳʩʣ, ʚ ʜʨʫʛʠʭ ʩʣʫʯʘʷʭ ʥʝʪ. ʅʦ ʵʪʦ ʧʦʤʦʛʘʝʪ 

ʚʳʜʝʣʠʪʴ ʪʦʯʢʫ ʩʞʘʪʠʷ, ʢʘʢ ʵʪʠ ʜʚʝ ʥʘ ʨʠʩʫʥʢʝ 3.12 Schlumberger (SLB). 

 

 

Figure 3.12 Schlumberger Daily Chart 

 

ʇʝʨʚʘʷ ʚʝʨʰʠʥʘ (ʪʦʯʢʘ 1) ʬʦʨʤʠʨʫʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʜʥʝʡ ʚ ʩʝʥʪʷʙʨʝ 1998 ʛʦʜʘ ʠ 

ʥʝ ʪʨʝʙʫʝʪ ʙʦʣʴʰʝʛʦ ʦʢʨʫʞʝʥʠʷ, ʦʥʘ ʩʪʦʠʪ ʦʩʦʙʥʷʢʦʤ. ɹʦʣʝʝ ʢʨʫʧʥʘʷ ʚʝʨʰʠʥʘ (ʪʦʯʢʘ 2), 



ʟʘʧʦʣʥʷʣʘʩʴ ʯʝʪʳʨʝ ʤʝʩʷʮʘ, ʠ ʤʳ ʣʫʯʰʝ ʧʦʥʠʤʘʝʤ ʝʸ ʟʥʘʯʝʥʠʝ, ʢʦʛʜʘ ʤʳ ʚʠʜʠʤ ʝʸ ʤʝʩʪʦ 

ʥʘ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ (ʨʠʩ. 3.13). ʇʨʝʜʚʝʱʘʝʪ ʣʠ ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ ʚ ʵʪʦʡ ʚʝʨʰʠʥʝ 

ʪʨʝʫʛʦʣʴʥʠʢʘ ʜʘʣʴʥʝʡʰʫʶ ʩʣʘʙʦʩʪʴ ʠʣʠ ʥʘʯʘʣʦ ʥʦʚʦʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ? ʆʙʱʠʡ 

ʦʙʲʝʤ ʟʘ ʥʝʜʝʣʶ, ʟʘʢʦʥʯʠʚʰʫʶʩʷ 4 ʜʝʢʘʙʨʷ 1998, ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʥʘ ʛʨʘʬʠʢʝ, ʦʥ 

ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʡ. 

 

 
 

Figure 3.13 Schlumberger Weekly Bar Chart 

 

ʅʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ ʤʳ ʚʠʜʠʤ ʦʛʨʦʤʥʳʝ ʫʩʠʣʠʷ, ʯʪʦʙʳ ʩʥʠʟʠʪʴ ʮʝʥʳ ʥʠʞʝ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ. ʆʜʥʘʢʦ, ʙʳʣʦ ʥʝʙʦʣʴʰʦʝ ʧʨʦʙʠʪʠʝ, ʠ ʘʢʮʠʠ ʙʳʩʪʨʦ ʧʦʜʧʨʳʛʥʫʣʠ ʦʙʨʘʪʥʦ ʚ 

ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ. ɺʩʝ ʧʨʦʜʘʞʠ, ʢʦʪʦʨʳʝ ʚʦʟʥʠʢʣʠ ʚ ʪʝʯʝʥʠʝ ʥʝʜʝʣʠ 4 ʜʝʢʘʙʨʷ, ʙʳʣʠ 

ʫʜʘʣʝʥʳ ʥʘ ʧʦʩʣʝʜʦʚʘʚʰʝʤ ʦʪʢʘʪʝ. ʅʘ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ, ʢʫʣʴʤʠʥʘʮʠʷ ʧʨʦʜʘʞ 

ʧʨʦʠʟʦʰʣʘ ʚ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ. 

ɺ ʢʦʥʪʝʢʩʪʝ ʜʥʝʚʥʦʛʦ ʛʨʘʬʠʢʘ, ʛʜʝ ʤʳ ʥʘʙʣʶʜʘʝʤ ʚ ʜʝʪʘʣʷʭ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʦʪ 

ʤʠʥʠʤʫʤʘ ʩʝʥʪʷʙʨʷ 1998, ʧʘʜʝʥʠʝ ʥʘ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ ʚ ʜʝʢʘʙʨʝ ʧʨʠʚʝʣʦ ʢ ʨʘʟʚʦʨʦʪʫ 

ʚʚʝʨʭ. ʆʥ ʩʦʟʜʘʣ ʨʘʣʣʠ ʚ ʚʝʨʭʥʶʶ ʯʘʩʪʴ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʉʦʢʨʘʱʝʥʠʝ ʦʙʲʝʤʘ ʥʘ 

ʦʪʢʘʪʝ ʢ ʤʠʥʠʤʫʤʫ ʷʥʚʘʨʷ ʙʳʣʦ ʚʪʦʨʠʯʥʳʤ ʪʝʩʪʦʤ ʤʠʥʠʤʫʤʘ. ʇʦʢʘ ʮʝʥʳ ʧʦʜʥʠʤʘʣʠʩʴ ʩ 

ʤʠʥʠʤʫʤʘ ʷʥʚʘʨʷ, ʤʦʞʥʦ ʙʳʣʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʮʝʥʳ ʩʫʞʘʣʠʩʴ ʚ ʚʝʨʭʫʰʢʫ ʪʨʝʫʛʦʣʴʥʠʢʘ. 

ʃʠʥʠʠ ʧʨʦʚʝʜʝʥʳ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤʳ ʥʦʷʙʨʷ-ʷʥʚʘʨʷ ʠ ʤʠʥʠʤʫʤʳ ʜʝʢʘʙʨʷ-ʷʥʚʘʨʷ, ʯʪʦʙʳ 

ʦʛʨʘʥʠʯʠʪʴ ʜʚʠʞʝʥʠʝ ʮʝʥʳ. ɹʳʩʪʨʳʡ ʨʦʩʪ ʚ ʥʘʯʘʣʝ ʷʥʚʘʨʷ ʠ ʚ ʥʘʯʘʣʝ ʬʝʚʨʘʣʷ ʦʪʨʘʞʘʝʪ 

ʩʪʨʝʤʣʝʥʠʝ ʧʦʢʫʧʘʪʝʣʝʡ. ɿʘʪʝʤ ʘʢʮʠʷ ʦʪʢʘʪʳʚʘʝʪʩʷ ʢ ʣʠʥʠʠ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʠ 

ʧʨʠʭʦʜʠʪ ʚ ʩʦʩʪʦʷʥʠʝ ʧʦʢʦʷ ʚʳʰʝ ʤʠʥʠʤʫʤʘ ʷʥʚʘʨʷ. 



 
 

Figure 3.14 Schlumberger Daily Chart (Enlarged) 

 

ɺ ʧʦʩʣʝʜʥʠʝ 8 ʥʝʜʝʣʴ, ʧʦʢʘʟʘʥʥʳʭ ʥʘ ʨʠʩʫʥʢʝ 3.14, ʮʝʥʳ ʩʫʟʠʣʠʩʴ ʚ ʜʠʘʧʘʟʦʥʝ 2,25 

ʧʫʥʢʪʘ. ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʯʪʦ-ʪʦ ʜʦʣʞʥʦ ʧʨʦʠʟʦʡʪʠ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ. ɸʢʮʠʷ 

ʤʦʞʝʪ ʥʘʯʘʪʴ ʧʦʜʥʠʤʘʪʴʩʷ ʠʟ ʚʝʨʰʠʥʳ ʪʨʝʫʛʦʣʴʥʠʢʘ ʠ ʨʘʟʚʦʨʘʯʠʚʘʪʴʩʷ ʥʘʟʘʜ, ʠʣʠ ʤʦʞʝʪ 

ʩʜʝʣʘʪʴ ʧʨʦʙʦʡ ʚʥʠʟ, ʘ ʟʘʪʝʤ ʚʝʨʥʫʪʴʩʷ ʥʘʚʝʨʭ. ɽʩʣʠ ʤʳ ʧʦʢʫʧʘʝʤ ʥʘ ʧʨʦʨʳʚʝ ʠʣʠ 

ʧʨʦʜʘʸʤ ʥʘ ʧʨʦʙʦʝ ʚʥʠʟ, ʥʘʰ ʨʠʩʢ ʚʦʟʨʘʩʪʘʝʪ ʠ ʤʳ ʩʪʘʥʦʚʠʤʩʷ ʫʷʟʚʠʤʳʤʠ ʜʣʷ ʙʳʩʪʨʦʛʦ 

ʨʘʟʚʦʨʦʪʘ. 

ʂʫʣʴʤʠʥʘʮʠʷ ʧʨʦʜʘʞ ʚ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ, ʨʘʟʚʦʨʦʪ ʦʪ ʤʠʥʠʤʫʤʘ ʜʝʢʘʙʨʷ ʠ ʩʧʦʩʦʙʥʦʩʪʴ 

ʘʢʮʠʠ ʩʜʝʣʘʪʴ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʧʦʜʜʝʨʞʢʫ - ʚʩʝ ʨʠʩʫʝʪ ʙʳʯʴʶ ʠʩʪʦʨʠʶ. ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ 

ʧʨʦʯʠʪʘʝʤ ʩʦʦʙʱʝʥʠʝ ʦʪ ʧʦʩʣʝʜʥʠʭ ʚʦʩʴʤʠ ʮʝʥʦʚʳʭ ʙʘʨʦʚ. 

ɺ ʜʥʠ ʩ 1 ʧʦ 4 ʮʝʥʳ ʟʘʢʨʳʚʘʣʠʩʴ ʥʠʞʝ ʠ ʚʙʣʠʟʠ ʩʚʦʠʭ ʤʠʥʠʤʫʤʦʚ. ʆʙʲʝʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʚ 

ʜʥʠ 3 ʠ 4. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʟʘʢʨʳʪʠʷ ʚ ʜʥʠ ʩ 3 ʧʦ 5 ʩʛʨʫʧʧʠʨʦʚʘʣʠʩʴ ʚ 44-ʮʝʥʪʦʚʦʤ 

ʜʠʘʧʘʟʦʥʝ, ʫʢʘʟʳʚʘʷ ʥʘ ʥʝʙʦʣʴʰʦʡ ʨʦʩʪ, ʥʝʩʤʦʪʨʷ ʥʘ ʙʦʣʴʰʦʝ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ. ʈʘʣʣʠ ʥʘ 

5-ʡ ʜʝʥʴ ʚʦʩʧʦʣʥʷʝʪ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʧʦʪʝʨʴ ʧʨʝʜʳʜʫʱʠʭ ʯʝʪʳʨʝʭ ʜʥʝʡ, ʠ ʙʦʣʴʰʦʝ 

ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʘʣʠʯʠʠ ʩʧʨʦʩʘ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʜʥʝʡ 

ʮʝʥʳ ʩʫʞʘʶʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʜʠʘʧʘʟʦʥʘ 5-ʛʦ ʜʥʷ, ʘ ʦʙʲʝʤ ʠʩʪʦʱʘʝʪʩʷ. ɿʘʢʨʳʪʠʷ ʚ ʜʥʠ ʩ 5 ʧʦ 

7 ʩʫʞʘʶʪʩʷ ʚ 31-ʮʝʥʪʦʚʳʡ ʜʠʘʧʘʟʦʥ ʚ ʪʦ ʚʨʝʤʷ, ʢʘʢ ʘʢʮʠʷ ʧʨʠʭʦʜʠʪ ʢ ʤʝʨʪʚʦʡ ʪʦʯʢʝ. 

ɻʨʘʬʠʢ ʛʦʚʦʨʠʪ ʠʜʪʠ ʚ ʜʣʠʥʥʫʶ ʥʘ 8-ʡ ʜʝʥʴ ʠ ʧʦʩʪʘʚʠʪʴ ʩʪʦʧ ʥʠʞʝ ʤʠʥʠʤʫʤʘ 4-ʛʦ ʜʥʷ. 

SLB ʦʪʢʨʳʚʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 25 3 ʤʘʨʪʘ, ʥʘʯʘʚ ʨʘʣʣʠ ʜʦ 44. ʇʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ ʚ ʪʦʯʢʝ 

ʚʝʨʰʠʥʳ ʪʨʝʫʛʦʣʴʥʠʢʘ ʥʝ ʚʩʝʛʜʘ ʪʘʢʦʝ ʢʨʘʩʠʚʦʝ. ʄʥʦʛʦ ʨʘʟ ʧʨʠʭʦʜʠʪʩʷ ʠʤʝʪʴ ʜʝʣʦ ʩ 

ʙʦʣʝʝ ʥʝʦʜʥʦʟʥʘʯʥʦʡ ʩʠʪʫʘʮʠʝʡ. ɺ ʵʪʠʭ ʩʣʫʯʘʷʭ ʧʦʚʝʜʝʥʠʝ, ʧʨʝʜʰʝʩʪʚʫʶʱʝʝ ʚʝʨʰʠʥʝ, 

ʦʙʳʯʥʦ ʠ ʦʧʨʝʜʝʣʷʝʪ ʠʩʭʦʜ. 



 
 

Figure 3.15 Cash Sugar Yearly Chart 

 

ʂʘʢ ʫʞʝ ʫʧʦʤʠʥʘʣʦʩʴ, ʮʝʥʦʚʦʝ ʩʫʞʝʥʠʝ ʷʚʣʷʝʪʩʷ ʦʪʣʠʯʠʪʝʣʴʥʦʡ ʯʝʨʪʦʡ ʚʝʨʭʫʰʢʠ 

ʪʨʝʫʛʦʣʴʥʠʢʘ. ʂʦʛʜʘ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʛʦʜʦʚʳʭ ʛʨʘʬʠʢʘʭ, ʵʬʬʝʢʪ ʤʦʞʝʪ ʙʳʪʴ ʩʘʤʳʤ 

ʜʨʘʤʘʪʠʯʥʳʤ. ʆʜʠʥ ʠʟ ʚʝʣʠʯʘʡʰʠʭ ʧʨʠʤʝʨʦʚ ʪʘʢʦʛʦ ʧʨʦʠʟʦʰʸʣ ʥʘ ʛʦʜʦʚʦʤ ʛʨʘʬʠʢʝ 

ʩʘʭʘʨʘ (ʨʠʩ. 3.15), ʛʜʝ ʮʝʥʳ ʢʨʫʪʠʣʠʩʴ ʚ ʪʝʯʝʥʠʝ ʯʝʪʳʨʝʭ ʣʝʪ ʚ ʜʠʘʧʘʟʦʥʝ ʙʘʨʘ 2000 ʛʦʜʘ. 

ɺ ʪʦ ʚʨʝʤʷ, ʷ ʜʫʤʘʣ, ʯʪʦ ʙʣʠʞʘʡʰʠʝ ʬʴʶʯʝʨʩʥʳʝ ʮʝʥʳ ʧʦʜʩʢʦʯʘʪ ʜʦ 16 ʮʝʥʪʦʚ - ʭʘʷ, 

ʩʜʝʣʘʥʥʦʛʦ ʚ 1990-ʭ ʛʦʜʘʭ. 

ʂʘʢ ʚʳʷʩʥʠʣʦʩʴ, ʠ ʥʘʣʠʯʥʳʡ ʠ ʬʴʶʯʝʨʩʥʳʡ ʨʳʥʦʢ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʩʧʫʩʪʷ ʧʦʜʥʷʣʠʩʴ ʚʳʰʝ 

35 ʮʝʥʪʦʚ. 

 
 

Figure 3.16 Home Depot Weekly Chart 



 

ʊʝʧʝʨʴ ʦʙʨʘʪʠʤʩʷ ʢ ʥʝʟʘʢʦʥʯʝʥʥʦʡ ʚʝʨʰʠʥʝ ʥʘ ʨʠʩʫʥʢʝ 3.16, ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ Home 

Depot. ʂʘʢ ʧʦʢʘʟʘʥʦ, ʢʦʛʜʘ ʷ ʨʘʩʩʤʘʪʨʠʚʘʶ ʛʨʘʬʠʢ ʚʧʝʨʚʳʝ, ʷ ʨʘʟʙʠʚʘʶ ʝʛʦ, ʨʠʩʫʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʣʠʥʠʠ ʠ ʚʳʜʝʣʷʷ ʪʝ ʯʝʨʪʳ, ʢʦʪʦʨʳʝ ʟʘʤʝʪʥʳ ʙʦʣʴʰʝ ʚʩʝʛʦ. ɿʜʝʩʴ ʤʳ 

ʚʠʜʠʤ, ʯʪʦ ʮʝʥʳ ʚʳʨʦʩʣʠ ʚ ʢʦʥʮʝ 1999 ʛʦʜʘ ʚʳʰʝ ʚʦʩʭʦʜʷʱʝʛʦ ʢʘʥʘʣʘ, ʧʨʦʚʝʜʝʥʥʦʛʦ ʦʪ 

1998 ʤʠʥʠʤʫʤʘ, ʠ ʤʳ ʜʝʣʘʝʤ ʩʣʝʜʫʶʱʠʝ ʟʘʤʝʯʘʥʠʷ: 

1. ɺʝʨʪʠʢʘʣʴʥʳʡ ʧʦʜʲʝʤ ʮʝʥʳ ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʳʭ ʜʚʫʭ ʥʝʜʝʣʴ ʚ ʜʝʢʘʙʨʝ 1999 ʛʦʜʘ, ʢʦʛʜʘ 

ʦʙʲʝʤ ʚ ʪʝʯʝʥʠʝ ʚʪʦʨʦʡ ʥʝʜʝʣʠ ʷʚʣʷʝʪʩʷ ʩʘʤʳʤ ʪʷʞʝʣʳʤ ʩ 1998 ʤʠʥʠʤʫʤʘ. 

2 .ʈʘʩʧʨʦʜʘʞʘ ʚ ʧʝʨʚʫʶ ʥʝʜʝʣʶ ʷʥʚʘʨʷ 2000 ʛʦʜʘ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʝʡ ʜʘʫʥ-ʥʝʜʝʣʝʡ ʟʘ 

ʛʦʜʳ ʠ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʩʘʤʳʤ ʪʷʞʝʣʳʤ ʜʘʫʥ-ʦʙʲʝʤʦʤ ʩ 1998 ʤʠʥʠʤʫʤʘ. 

3. ʇʦʨʘʞʘʶʱʝʝ ʦʩʣʘʙʣʝʥʠʝ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ ʥʘ ʨʘʣʣʠ ʚ ʩʝʨʝʜʠʥʝ ʤʘʨʪʘ, ʢʦʛʜʘ ʟʘʢʨʳʪʠʷ 

ʙʘʨʦʚ, ʦʙʚʝʜʸʥʥʳʝ ʢʨʫʞʢʦʤ, ʧʨʝʜʫʧʨʝʞʜʘʶʪ ʦ ʥʘʜʚʠʛʘʶʱʝʡʩʷ ʙʝʜʝ. 

4. ʂʨʦʰʝʯʥʳʡ ʘʧʪʨʘʩʪ ʠ ʦʛʨʦʤʥʳʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʚ ʪʝʯʝʥʠʝ ʚʪʦʨʦʡ ʥʝʜʝʣʠ ʘʧʨʝʣʷ. 

5. ʇʦʜʜʝʨʞʢʘ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʚ ʤʘʝ ʥʘʜ ʣʠʥʠʝʡ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʘʧʨʝʣʷ-ʠʶʣʷ 1999 ʛʦʜʘ. 

6. ʅʝʙʦʣʴʰʦʡ ʘʧʪʨʘʩʪ ʥʘ ʤʘʢʩʠʤʫʤʝ ʠʶʣʷ 2000, ʟʘ ʢʦʪʦʨʳʤ ʩʣʝʜʫʝʪ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʥʘ 

ʢʨʫʧʥʝʡʰʝʤ ʜʥʝʚʥʦʤ ʦʙʲʝʤʝ ʟʘ ʚʪʦʨʫʶ ʥʝʜʝʣʶ ʘʚʛʫʩʪʘ. 

ɺʤʝʩʪʝ ʵʪʠ ʵʣʝʤʝʥʪʳ ʛʦʚʦʨʷʪ ʦ ʤʝʜʚʝʞʴʝʤ ʥʘʩʪʨʦʝʥʠʠ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʥʝʩʢʦʣʴʢʠʭ 

ʥʝʜʝʣʴ, ʮʝʥʳ ʩʫʟʷʪʩʷ ʚ ʚʝʨʰʠʥʝ ʪʨʝʫʛʦʣʴʥʠʢʘ ʤʝʞʜʫ ʣʠʥʠʷʤʠ ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʦʪ 

ʤʘʢʩʠʤʫʤʘ ʠ ʣʠʥʠʝʡ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʦʪ ʤʠʥʠʤʫʤʘ ʤʘʷ 2000 ʛʦʜʘ. 

 

 
 

Figure 3.17 Home Depot Daily Chart 

 

ʇʦʜʨʦʙʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʵʪʦʡ ʚʝʨʰʠʥʝ ʥʘʭʦʜʷʪʩʷ ʥʘ Home Depot ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ (ʨʠʩ. 

3.17). ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʫʟʢʠʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ, ʦʭʚʘʪʳʚʘʶʱʠʡ 16 ʜʥʝʡ. ʆʥ 

ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʚ ʰʠʨʦʢʦʤ ʜʠʘʧʘʟʦʥʝ (ʪʦʯʢʘ 6) ʥʘ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ. ʅʘ 9-ʡ ʜʝʥʴ ʮʝʥʳ 

ʧʨʦʙʠʚʘʶʪʩʷ ʧʦʜ ʥʠʞʥʶʶ ʛʨʘʥʠʮʫ ʜʠʘʧʘʟʦʥʘ, ʥʦ ʥʠʢʘʢʠʭ ʧʦʩʣʝʜʫʶʱʠʭ ʧʨʦʜʘʞ ʥʝ 

ʧʨʦʠʩʭʦʜʠʪ. ʕʪʦʪ ʤʠʥʠʤʫʤ ʪʝʩʪʠʨʫʝʪʩʷ ʥʘ 13-ʡ ʜʝʥʴ, ʛʜʝ ʘʢʮʠʷ ʟʘʢʨʳʚʘʝʪʩʷ ʥʘ ʤʠʥʠʤʫʤʝ. 

ʉʥʦʚʘ ʧʨʦʜʘʚʮʳ ʥʝ ʩʤʦʛʣʠ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʤʝʜʚʝʞʴʝʛʦ ʜʚʠʞʝʥʠʷ. ɸʢʮʠʷ 

ʧʦʜʥʷʣʘʩʴ ʥʘ 15 ʜʝʥʴ ʚʳʰʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʥʦ ʩʦʩʢʦʣʴʟʥʫʣʘ ʥʝʤʥʦʛʦ ʥʘ ʟʘʢʨʳʪʠʠ. 



ʉʠʣʳ ʧʦʢʫʧʘʪʝʣʝʡ ʙʦʣʴʰʝ ʥʝʪ, ʪʘʢ ʢʘʢ ʘʢʮʠʷ ʧʘʜʘʝʪ ʚ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʥʠʞʝ 

ʤʠʥʠʤʫʤʘ ʙʘʨʘ 15. ɼʘʫʥ-ʦʙʲʝʤ ʚ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʩ ʤʠʥʠʤʫʤʘ 

ʘʚʛʫʩʪʘ. ʊʝʧʝʨʴ ʫ ʥʘʩ ʝʩʪʴ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʧʦʚʝʜʝʥʠʷ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʦʡ ʥʫʞʥʦ 

ʜʝʡʩʪʚʦʚʘʪʴ. ʅʠʢʪʦ ʥʝ ʟʥʘʝʪ ʥʘʚʝʨʥʷʢʘ, ʧʨʦʜʦʣʞʠʪʩʷ ʣʠ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʠ ʙʫʜʝʪ ʣʠ 

ʮʝʥʘ ʧʨʦʜʦʣʞʘʪʴ ʢʨʫʪʠʪʴʩʷ ʜʘʣʴʰʝ ʢ ʚʝʨʰʠʥʝ. ʅʦ ʥʝʙʦʣʴʰʦʡ ʘʧʪʨʘʩʪ ʚ ʢʦʥʪʝʢʩʪʝ 

ʫʛʥʝʪʘʶʱʝ ʤʝʜʚʝʞʴʝʛʦ ʥʝʜʝʣʴʥʦʛʦ ʛʨʘʬʠʢʘ ʫʚʝʣʠʯʠʚʘʶʪ ʚʝʨʦʷʪʥʦʩʪʴ ʧʨʦʙʦʷ ʚʥʠʟ. 

ʐʦʨʪʳ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʥʘ ʟʘʢʨʳʪʠʠ ʠʣʠ ʦʪʢʨʳʪʠʠ ʩʣʝʜʫʶʱʝʛʦ ʜʥʷ ʠ ʩʪʦʧʳ 

ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 15-ʛʦ ʜʥʷ. ʅʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʘʢʮʠʠ ʫʧʘʣʠ ʜʦ 51,12. 

ʏʝʪʳʨʝ ʜʥʷ ʩʧʫʩʪʷ ʦʥʠ ʜʦʩʪʠʛʣʠ 35, ʛʜʝ ʦʛʨʦʤʥʳʡ ʦʙʲʝʤ ʧʨʦʩʠʛʥʘʣʠʟʠʨʦʚʘʣ ʦ 

ʢʫʣɹʤʠʥʘʮʠʦʥʥʦʤ ʜʝʡʩʪʚʠʠ. ʗ ʧʦʥʠʤʘʶ, ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʠʟ ʧʦʚʦʨʦʪʦʚ ʠ ʠʟʛʠʙʦʚ ʚ 

ʧʨʝʜʝʣʘʭ ʥʝʙʦʣʴʰʦʛʦ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʚʨʝʤʝʥʘʤʠ ʷʚʣʷʶʪʩʷ ʙʳʯʴʠʤʠ. ʅʦ ʧʘʜʝʥʠʝ 

ʨʳʥʢʘ ʚ ʦʙʣʘʩʪʴ, ʛʜʝ ʧʨʝʜʣʦʞʝʥʠʝ ʚ ʧʨʦʰʣʳʡ ʨʘʟ ʧʨʝʦʜʦʣʝʣʦ ʩʧʨʦʩ (ʪʦʯʢʘ 6), 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ. ʕʪʦ ʜʦʣʞʥʦ ʩʦʩʨʝʜʦʪʦʯʠʪʴ ʣʶʙʦʛʦ ʥʘ ʠʜʝʝ ʧʦʠʩʢʘ 

ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʜʘʪʴ, ʚʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʙʳʩʪʨʦ ʦʪʢʨʳʚʘʪʴ ʜʣʠʥʥʫʶ ʩʜʝʣʢʫ. 

ʇʨʠ ʠʟʫʯʝʥʠʠ Schlumberger ʠ Home Depot, ʷ ʚʝʜʫ ʯʠʪʘʪʝʣʷ ʟʘ ʨʘʤʢʠ ʧʨʦʩʪʦʛʦ ʨʘʩʩʢʘʟʘ 

ʣʠʥʠʡ. ʗ ʠʥʪʝʛʨʠʨʦʚʘʣ ʠʩʪʦʨʠʶ ʣʠʥʠʡ ʩ ʧʦʙʘʨʥʳʤ ʯʪʝʥʠʝʤ ʛʨʘʬʠʢʦʚ, ʢʦʪʦʨʦʝ ʚʢʣʶʯʘʝʪ 

ʩʨʘʚʥʝʥʠʝ ʮʝʥʦʚʦʛʦ ʩʧʨʝʜʘ, ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʠ ʦʙʲʝʤʘ. ɺʧʝʨʝʜʠ ʥʘʩ ʞʜʸʪ ʛʦʨʘʟʜʦ 

ʙʦʣʴʰʝʝ. 

 

4. ʃʦʛʠʢʘ ʯʪʝʥʠʷ ʛʨʘʬʠʢʘ. 
 

ʇʨʠ ʠʟʫʯʝʥʠʠ ʛʨʘʬʠʢʘ, ʤʳ ʧʨʦʭʦʜʠʤ ʯʝʨʝʟ ʧʨʦʮʝʩʩ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʦʮʝʥʢʠ. ʂʘʢ 

ʧʨʘʚʠʣʦ, ʦʥʘ ʩʦʩʪʦʠʪ ʠʟ ʩʨʘʚʥʝʥʠʷ ʪʝʢʫʱʝʛʦ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʩ ʩʘʤʳʤʠ ʧʦʩʣʝʜʥʠʤʠ 

ʙʘʨʘʤʠ. ʀʟ ʵʪʦʛʦ ʩʨʘʚʥʝʥʠʷ ʤʳ ʜʝʣʘʝʤ ʚʳʚʦʜʳ ʦ ʪʦʤ, ʯʝʛʦ ʦʞʠʜʘʪʴ ʚ ʩʣʝʜʫʶʱʝʤ ʧʝʨʠʦʜʝ 

ʚʨʝʤʝʥʠ. ʂʦʥʝʯʥʦ, ʤʳ ʚʩʝʛʜʘ ʩʪʘʣʢʠʚʘʝʤʩʷ ʩ ʧʦʥʠʤʘʥʠʝʤ ʪʦʛʦ, ʯʪʦ ʩʣʫʯʠʪʴʩʷ ʤʦʞʝʪ ʚʩʸ. 

ʈʳʥʦʢ, ʢʦʪʦʨʳʡ ʤʳ ʥʘʙʣʶʜʘʝʤ, ʤʦʞʝʪ ʨʝʟʢʦ ʩʜʝʣʘʪʴ ʛʝʧ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ ʠʟ-ʟʘ 

ʥʝʦʞʠʜʘʥʥʳʭ ʩʦʙʳʪʠʡ\ʥʦʚʦʩʪʝʡ. ʕʪʦ ʢʨʘʡʥʦʩʪʠ ʧʦʚʦʨʦʪʥʳʭ ʩʦʙʳʪʠʡ, ʥʦ ʦʥʠ ʜʦʣʞʥʳ 

ʙʳʪʴ ʧʨʠʥʷʪʳ ʚʦ ʚʥʠʤʘʥʠʝ ʚʩʝʤʠ, ʢʪʦ ʨʠʩʢʫʝʪ ʚ ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʪʦʨʛʦʚʣʝ. ʋʧʨʘʞʥʝʥʠʝ, 

ʧʨʠʚʝʜʸʥʥʦʝ ʥʠʞʝ, ʷʚʣʷʝʪʩʷ ʯʠʩʪʦ ʘʙʩʪʨʘʢʪʥʳʤ. ʅʝʪ ʢʦʥʪʝʢʩʪʥʳʭ ʧʦʜʩʢʘʟʦʢ, ʪʘʢʠʭ ʢʘʢ 

ʣʠʥʠʠ ʪʨʝʥʜʘ, ʢʘʥʘʣʳ, ʫʨʦʚʥʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ ʦʙʲʝʤ. ɼʘʚʘʡʪʝ ʧʨʝʜʧʦʣʦʞʠʤ 

ʜʚʝ ʚʝʱʠ: ʢʘʞʜʳʡ ʙʘʨ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʜʠʥ ʜʝʥʴ ʠ ʮʝʥʳ ʚ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ. ʇʝʨʚʳʡ ʙʘʨ - 

ʜʝʥʴ "ʘ", ʘ ʚʪʦʨʦʡ - "ʚ". ʉ ʵʪʦʡ ʤʠʥʠʤʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʯʪʦ ʚʳ ʦʞʠʜʘʝʪʝ ʫʚʠʜʝʪʴ ʥʘ 

ʜʥʝ "ʩ"? ʗ ʧʦʥʠʤʘʶ, ʯʪʦ ʚʩʝʛʜʘ ʝʩʪʴ ʜʚʘ ʚʘʨʠʘʥʪʘ (ʩʪʘʢʘʥ ʣʠʙʦ ʥʘʧʦʣʦʚʠʥʫ ʧʦʣʦʥ ʣʠʙʦ 

ʥʘʧʦʣʦʚʠʥʫ ʧʫʩʪ), ʥʦ ʢʘʢʦʚ ʚʘʰ ʣʫʯʰʠʡ ʚʳʚʦʜ? ɹʳʚʘʶʪ ʪʘʢʠʝ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʩʠʪʫʘʮʠʷ 

ʩʣʠʰʢʦʤ ʥʝʦʜʥʦʟʥʘʯʥʘ. ʈʘʩʩʤʦʪʨʠʤ ʮʝʥʦʚʦʡ ʩʧʨʝʜ ʠ ʟʘʢʨʳʪʠʷ ʙʘʨʦʚ. ʅʝ ʚʦʩʧʨʠʥʠʤʘʡʪʝ 

ʵʪʠ ʢʦʤʙʠʥʘʮʠʠ ʜʚʫʭ ʙʘʨʦʚ ʢʘʢ ʪʠʧʦʚʳʝ ʤʦʜʝʣʠ ʜʣʷ ʠʟʫʯʝʥʠʷ ʙʫʜʫʱʠʭ ʮʝʥʦʚʳʭ 

ʜʚʠʞʝʥʠʡ. ʄʳ ʠʟʫʯʘʝʤ ʧʦʚʝʜʝʥʠʝ ʮʝʥ ʟʘ ʜʚʘ ʜʥʷ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʩʪʨʦʠʪʴ ʣʦʛʠʯʝʩʢʫʶ 

ʤʦʜʝʣʴ ʦʞʠʜʘʥʠʡ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. ʄʦʠ ʥʘʙʣʶʜʝʥʠʷ ʠ ʚʳʚʦʜʳ ʚʢʣʶʯʝʥʳ. 
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Figure 4.1 Sequential Chart Reading 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 1: ʈʘʟʤʝʨ ʙʘʨʘ "ʘ" ʦʪʨʘʞʘʝʪ ʦʩʣʘʙʣʝʥʠʝ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʠ ʦʧʠʩʳʚʘʝʪ, ʯʪʦ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ ʧʦʜ ʙʦʣʴʰʠʤ ʙʘʨʦʤ. ʇʦʩʢʦʣʴʢʫ ʟʘʢʨʳʪʠʝ ʥʘʭʦʜʠʪʩʷ ʚ ʩʝʨʝʜʠʥʝ 

ʜʠʘʧʘʟʦʥʘ, ʪʦ ʤʳ ʧʨʝʜʧʦʣʘʛʘʝʤ, ʯʪʦ ʧʦʢʫʧʢʠ ʧʦʷʚʠʣʠʩʴ ʥʘ ʙʦʣʝʝ ʥʠʟʢʠʭ ʫʨʦʚʥʷʭ ʜʥʷ. ʅʘ 

ʜʥʝ "ʚ" ʩʧʨʝʜ ʩʫʞʘʝʪʩʷ, ʦʪʦʙʨʘʞʘʷ ʦʪʩʫʪʩʪʚʠʝ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ ʚʥʠʟ. ʄʠʥʠʤʫʤ ʜʥʷ 

ʣʠʰʴ ʥʝʤʥʦʛʦ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʥʷ "ʘ", ʪʘʢ ʢʘʢ ʩʠʣʘ ʧʨʦʨʳʚʘ ʩʦʢʨʘʱʘʝʪʩʷ (thrust shortens). 

ʅʘʢʦʥʝʮ, ʟʘʢʨʳʪʠʝ ʩʥʦʚʘ ʧʦʩʝʨʝʜʠʥʝ, ʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ ʧʨʠʩʫʪʩʪʚʦʚʘʣʠ ʥʘ 

ʙʦʣʝʝ ʥʠʟʢʠʭ ʫʨʦʚʥʷʭ. 

ɺ ʪʝʯʝʥʠʝ ʜʚʫʭ ʜʥʝʡ ʧʦʜʨʷʜ, ʙʘʨʳ ʟʘʢʨʳʣʠʩʴ ʚ ʩʝʨʝʜʠʥʝ ʠ ʩʠʣʘ ʜʚʠʞʝʥʠʷ ʚʥʠʟ 

ʫʤʝʥʴʰʘʣʘʩʴ. ʈʳʥʦʢ ʧʨʦʷʚʣʷʝʪ ʥʝʞʝʣʘʥʠʝ ʜʚʠʛʘʪʴʩʷ ʥʠʞʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʞʠʜʘʡʪʝ 

ʧʦʧʳʪʢʫ ʨʘʣʣʠ ʚ ʜʝʥʴ "ʩ". ɽʩʣʠ ʨʘʣʣʠ ʧʨʝʚʳʩʠʪ ʚʝʨʭʥʶʶ ʯʘʩʪʴ ʜʥʷ "ʚ", ʘ ʟʘʪʝʤ ʫʧʘʜʸʪ 

ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʥʷ "ʚ", ʪʦ ʦʞʠʜʘʝʤ ʜʘʣʴʥʝʡʰʫʶ ʩʣʘʙʦʩʪʴ. 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 2: ʉʫʱʝʩʪʚʫʝʪ ʣʝʛʢʦʩʪʴ/ʥʝʧʨʠʥʫʞʜʝʥʥʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʥʘ ʜʥʝ "ʘ" ʠ 

ʟʘʢʨʳʪʠʝ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʜʠʘʧʘʟʦʥʘ ʙʘʨʘ ʦʪʨʘʞʘʝʪ ʦʙʱʫʶ ʧʦʙʝʜʫ ʧʨʦʜʘʚʮʦʚ. ʋʟʢʠʡ 

ʜʠʘʧʘʟʦʥ ʥʘ ʜʥʝ "ʚ" ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʪʨʫʜʥʳʤ ʜʣʷ ʠʥʪʝʨʧʨʝʪʘʮʠʠ. ʆʟʥʘʯʘʝʪ ʣʠ ʵʪʦ, ʯʪʦ 

ʧʨʦʜʘʚʮʳ ʥʝ ʩʤʦʛʣʠ ʜʦʙʠʪʴʩʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʧʨʦʛʨʝʩʩʘ? ʆʟʥʘʯʘʝʪ ʣʠ ʵʪʦ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ 

ʩʜʝʣʘʣʠ ʦʩʪʘʥʦʚʢʫ ʠ ʚʟʷʣʠ ʚʩʝ ʧʨʝʜʣʦʞʝʥʠʷ ʧʨʦʜʘʚʮʦʚ? ʇʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʜʘʝʪ ʥʘʤ 

ʣʫʯʰʠʡ ʢʣʶʯ. ʇʦʩʢʦʣʴʢʫ ʟʘʢʨʳʪʠʝ ʥʘʭʦʜʠʪʩʷ ʥʘ ʤʠʥʠʤʫʤʝ ʜʥʷ "ʚ" ʠ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʥʷ 

"ʘ", ʪʦ ʤʳ ʜʝʣʘʝʤ ʚʳʚʦʜ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʚʩʝ ʝʱʝ ʢʦʥʪʨʦʣʠʨʫʶʪ ʩʠʪʫʘʮʠʶ. ɽʩʣʠ ʙʳ 

ʟʘʢʨʳʪʠʝ ʙʳʣʦ ʥʘ ʤʘʢʩʠʤʫʤʝ ʜʠʘʧʘʟʦʥʘ, ʪʦ ʨʝʟʫʣʴʪʘʪ ʙʳʣ ʙʳ ʙʦʣʴʰʝ ʚ ʧʦʣʴʟʫ ʙʳʢʦʚ. 

ʉ ʜʘʥʥʳʤ ʧʦʣʦʞʝʥʠʝʤ ʟʘʢʨʳʪʠʷ ʥʘ ʜʥʝ "ʚ" ʤʳ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʦʞʠʜʘʝʤ ʜʘʣʴʥʝʡʰʝʡ 

ʩʣʘʙʦʩʪʠ ʥʘ ʜʥʝ "ʩ". ɽʩʣʠ ʥʘ ʜʥʝ "c" ʙʫʜʝʪ ʥʝʤʥʦʛʦ ʧʦʩʣʝʜʦʚʘʪʝʣʝʡ ʥʘ ʜʚʠʞʝʥʠʠ ʚʥʠʟ ʠʣʠ 

ʝʛʦ ʚʦʦʙʱʝ ʥʝ ʙʫʜʝʪ ʠ ʮʝʥʳ ʧʦʜʥʠʤʫʪʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʜʥʷ "ʚ", ʪʦ ʚʝʩʴʤʘ ʚʝʨʦʷʪʥʦ 

ʜʘʣʴʥʝʡʰʝʝ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ. 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 3: ɼʝʥʴ "ʘ" ʦʣʠʮʝʪʚʦʨʷʝʪ ʩʣʘʙʦʩʪʴ: ʥʝʧʨʠʥʫʞʜʝʥʥʦʝ ʥʠʩʭʦʜʷʱʝʝ 

ʜʚʠʞʝʥʠʝ ʠ ʟʘʢʨʳʪʠʝ ʨʷʜʦʤ ʩ ʤʠʥʠʤʫʤʦʤ. ʅʝʙʦʣʴʰʦʡ ʛʝʧ ʚʥʠʟ ʧʨʦʠʩʭʦʜʠʪ ʚ ʜʝʥʴ "ʚ", ʥʦ 

ʜʠʘʧʘʟʦʥ ʙʘʨʘ ʩʫʞʘʝʪʩʷ. ɿʘʢʨʳʪʠʝ ʜʥʷ "ʚ" ʚʦʟʣʝ ʤʠʥʠʤʫʤʘ ʠ ʥʠʞʝ ʟʘʢʨʳʪʠʷ ʧʨʝʜʳʜʫʱʝʛʦ 

ʜʥʷ ʠ ʝʛʦ ʤʠʥʠʤʫʤʘ. 

ʍʦʪʷ ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʡ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʥʘ ʜʥʝ "ʚ", ʚʩʝ ʪʦʨʛʠ ʧʨʦʠʩʭʦʜʠʣʠ ʥʠʞʝ 

ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʊʘʤ ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʣʣʠ. ʂʨʦʤʝ ʪʦʛʦ, 

ʜʝʥʴ ʟʘʢʦʥʯʠʣʩʷ ʟʘʢʨʳʪʠʝʤ ʥʘ ʤʠʥʠʤʫʤʝ. ʇʨʦʜʘʚʮʳ ʩʦʭʨʘʥʠʣʠ ʢʦʥʪʨʦʣʴ, ʧʦʵʪʦʤʫ ʩʪʦʠʪ 

ʦʞʠʜʘʪʴ ʙʦʣʝʝ ʥʠʟʢʠʝ ʮʝʥʳ. ɽʩʣʠ ʮʝʥʘ ʨʘʟʚʝʨʥʸʪʩʷ ʚʳʰʝ ʟʘʢʨʳʪʠʷ ʜʥʷ "ʘ", ʦʩʦʙʝʥʥʦ 

ʧʦʩʣʝ ʧʘʜʝʥʠʷ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʥʷ "ʚ" ï ʪʦ ʧʨʦʠʟʦʡʜʸʪ ʧʦʚʦʨʦʪ, ʭʦʪʷ ʩʣʦʞʥʦ 

ʧʨʝʜʧʦʣʦʞʠʪʴ ʝʛʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. ʕʪʘ ʢʦʤʙʠʥʘʮʠʷ ʙʘʨʦʚ ʙʦʣʝʝ ʤʝʜʚʝʞʴʷ, ʯʝʤ ˉ 1 ʠʣʠ 

ˉ2. 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 4: ɼʠʘʧʘʟʦʥ ʮʝʥ Ĩʞʝ ʚ ʜʝʥʴ "ʘ" ʠ ʟʘʢʨʳʪʠʝ ʨʷʜʦʤ ʩ ʤʠʥʠʤʫʤʦʤ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʧʨʦʜʘʚʮʳ, ʧʦ-ʚʠʜʠʤʦʤʫ, ʢʦʥʪʨʦʣʠʨʦʚʘʣʠ ʨʳʥʦʢ ʚ ʢʦʥʮʝ ʜʥʷ "ʘ". ɺ ʜʝʥʴ "ʚ" ʮʝʥʘ 

ʧʘʜʘʝʪ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʚʳʰʝ 

ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. 

ʈʘʟʚʦʨʦʪ ʥʘ ʜʥʝ "ʚ" ʷʚʣʷʝʪʩʷ ʢʣʘʩʩʠʯʝʩʢʠʤ ʢʣʶʯʝʚʳʤ ʨʘʟʚʦʨʦʪʦʤ (key reversal). ʆʥ 

ʛʦʚʦʨʠʪ ʥʘʤ, ʯʪʦ ʥʠʞʝ ʧʨʝʜʳʜʫʱʝʛʦ ʤʠʥʠʤʫʤʘ ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʛʦ ʠʥʪʝʨʝʩʘ ʢ ʜʘʣʴʥʝʡʰʠʤ 

ʧʨʦʜʘʞʘʤ. ʆʪʩʫʪʩʪʚʠʝ ʜʘʚʣʝʥʠʷ ʧʨʦʜʘʚʮʦʚ ʩʦʟʜʘʣʦ ʚʘʢʫʫʤ ʠ ʧʦʢʫʧʘʪʝʣʠ ʚʦʰʣʠ ʚ ʨʳʥʦʢ. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʵʪʠʭ ʧʦʢʫʧʦʢ, ʚʦʟʤʦʞʥʦ, ʙʳʣʠ ʟʘʢʨʳʪʠʷʤʠ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ. ʅʦ ʩʠʣʴʥʦʝ 

ʟʘʢʨʳʪʠʝ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʧʦʜʜʝʨʞʢʘ, ʧʦ ʢʨʘʡʥʝʡ 

ʤʝʨʝ ʚʨʝʤʝʥʥʦ, ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ. ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʦʞʠʜʘʪʴ ʧʦʩʣʝʜʦʚʘʪʝʣʝʡ ʜʚʠʞʝʥʠʷ 

ʚʚʝʨʭ ʥʘ ʜʥʝ "ʚ". ʈʘʟʚʦʨʦʪ ʠ ʟʘʢʨʳʪʠʝ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʥʷ "ʚ" ʙʳʣʦ ʙʳ ʦʯʝʥʴ ʤʝʜʚʝʞʴʠʤ. 

ʄʠʥʠʤʫʤ ʜʥʷ "ʚ" ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʨʘʟʤʝʱʝʥʠʷ ʩʪʦʧʘ ʜʣʷ ʣʶʙʦʡ ʥʦʚʦʡ ʜʣʠʥʥʦʡ 



ʧʦʟʠʮʠʠ. 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 5: ʉʫʱʝʩʪʚʫʝʪ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʥʘ ʜʥʝ "ʘ" ʠ ʟʘʢʨʳʪʠʝ ʨʷʜʦʤ ʩ 

ʤʠʥʠʤʫʤʦʤ ʙʘʨʘ. ʅʘ ʜʥʝ "ʚ" ʨʘʣʣʠ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʥʝ ʫʜʘʣʦʩʴ ʠ ʮʝʥʳ 

ʫʧʘʣʠ ʦʙʨʘʪʥʦ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʦʢʦʣʦ ʤʠʥʠʤʫʤʘ. ɿʘʢʨʳʪʠʷ ʥʘ ʜʚʫʭ ʜʥʷʭ ʧʨʠʤʝʨʥʦ 

ʨʘʚʥʳ. ɺʳ ʜʫʤʘʝʪʝ, ʯʪʦ ʛʨʫʧʧʠʨʦʚʢʘ ʵʪʠʭ ʜʚʫʭ ʟʘʢʨʳʪʠʡ ʦʪʨʘʞʘʝʪ ʩʠʣʴʥʫʶ ʧʦʜʜʝʨʞʢʫ? 

ʇʦʩʢʦʣʴʢʫ ʨʘʣʣʠ ʥʘ ʜʥʝ "ʚ" ʥʝ ʫʜʘʣʦʩʴ ʧʨʦʚʝʩʪʠ ʠ 99 ʧʨʦʮʝʥʪʦʚ ʧʨʠʙʳʣʠ ʙʳʣʠ ʫʪʨʘʯʝʥʳ 

ʥʘ ʟʘʢʨʳʪʠʠ, ʤʳ ʦʞʠʜʘʝʤ ʜʘʣʴʥʝʡʰʫʶ ʩʣʘʙʦʩʪʴ ʥʘ ʜʥʝ "ʩ". ɿʜʝʩʴ ʫ ʥʘʩ ʝʩʪʴ ʜʚʘ ʜʥʷ 

ʧʦʜʨʷʜ ʘʢʪʠʚʥʳʭ ʜʝʡʩʪʚʠʡ, ʥʦ ʧʦʟʠʮʠʠ ʟʘʢʨʳʪʠʷ ʦʪʨʘʞʘʶʪ ʩʣʘʙʦʩʪʴ ʠ ʥʝʩʧʦʩʦʙʥʦʩʪʴ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʨʘʣʣʠ. ʅʝʪ, ʛʨʫʧʧʠʨʦʚʢʫ ʵʪʠʭ ʜʚʫʭ ʟʘʢʨʳʪʠʡ ʥʝ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 

ʤʦʱʥʫʶ ʧʦʜʜʝʨʞʢʫ. ʕʪʦ ʙʦʣʴʰʝ ʧʦʭʦʞʝ ʥʘ ʚʨʝʤʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʚ ʨʘʤʢʘʭ ʥʠʩʭʦʜʷʱʝʛʦ 

ʪʨʝʥʜʘ. 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 6: ʍʦʪʷ ʝʩʪʴ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʥʘ ʜʥʝ "ʘ", ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ 

ʜʦʚʦʣʴʥʦ ʜʘʣʝʢʦ ʦʪ ʤʠʥʠʤʫʤʘ ʠ ʛʦʨʘʟʜʦ ʙʣʠʞʝ ʢ ʭʘʶ. ɼʝʥʴ "ʚ" ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʪʝʭ 

ʥʝʧʦʩʪʠʞʠʤʳʭ ʙʘʨʦʚ ʩ ʫʟʢʠʤ ʩʧʨʝʜʦʤ, ʛʜʝ ʮʝʥʳ ʧʦʯʪʠ ʥʝ ʩʜʚʠʛʘʶʪʩʷ ʦʪ ʟʘʢʨʳʪʠʷ 

ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. 

ʇʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʚ ʜʝʥʴ "ʘ" ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʢʫʧʢʠ ʧʦʷʚʠʣʠʩʴ ʥʘ ʥʠʞʥʝʤ ʫʨʦʚʥʝ 

ʩʧʨʝʜʘ. ʆʥʦ ʠʤʝʝʪ ʙʳʯʠʡ ʦʪʪʝʥʦʢ. ɼʝʥʴ "ʚ" ʧʦʢʘʟʳʚʘʝʪ ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ ʜʚʠʞʝʥʠʷ. ɺ 

ʣʝʢʩʠʢʦʥʝ ɺʘʡʢʦʬʬʘ ʵʪʦʪ ʚʠʜ ʜʥʷ ʫʧʦʤʠʥʘʝʪʩʷ ʢʘʢ "ʧʦʜʚʝʩʢʘ/ʧʝʪʣʷ", ʦʪ ʢʦʪʦʨʦʛʦ ʤʦʞʝʪ 

ʧʦʡʪʠ ʙʦʣʴʰʝʝ ʢʦʣʝʙʘʥʠʝ. ɺ ʢʦʥʪʝʢʩʪʝ ʵʪʠʭ ʜʚʫʭ ʜʥʝʡ, ʙʘʨ-ʧʦʜʚʝʩʢʘ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ 

ʮʝʥʳ ʧʨʠʰʣʠ ʢ ʤʝʨʪʚʦʡ ʪʦʯʢʝ. ʕʪʦ ʩʘʤʦ ʧʦ ʩʝʙʝ ʥʝ ʧʦʢʘʟʳʚʘʝʪ ʥʘʧʨʘʚʣʝʥʠʝ, ʥʦ ʦʥʦ 

ʛʦʚʦʨʠʪ, ʯʪʦʙʳ ʤʳ ʙʳʣʠ ʦʯʝʥʴ ʙʜʠʪʝʣʴʥʳʤʠ ʚ ʜʝʥʴ "ʩ" ʚʚʠʜʫ ʯʝʛʦ-ʪʦ ʨʝʰʘʶʱʝʛʦ. 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 7: ʂʘʢ ʠ ʚ ʧʨʝʜʳʜʫʱʝʤ ʧʨʠʤʝʨʝ, ʟʜʝʩʴ ʝʩʪʴ ʣʸʛʢʦʩʪʴ ʥʠʩʭʦʜʷʱʝʛʦ 

ʜʚʠʞʝʥʠʷ ʥʘ ʜʥʝ "ʘ" ʠ ʟʘʢʨʳʪʠʝ ʚʦʟʣʝ ʤʘʢʩʠʤʫʤʘ ʙʘʨʘ. ɼʝʥʴ "ʚ", ʦʜʥʘʢʦ, ʩʦʜʝʨʞʠʪ 

ʙʦʣʴʰʦʡ ʛʝʧ ʤʝʞʜʫ ʝʛʦ ʤʘʢʩʠʤʫʤʦʤ ʠ ʟʘʢʨʳʪʠʝʤ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʌʘʢʪʠʯʝʩʢʠʡ ʩʧʨʝʜ 

ʫʟʦʢ ʠ ʮʝʥʘ ʟʘʢʨʳʚʘʝʪʩʷ ʦʢʦʣʦ ʤʠʥʠʤʫʤʘ ʠ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. 

ʍʦʪʷ ʬʘʢʪʠʯʝʩʢʠʡ ʩʧʨʝʜ ʜʥʷ "ʚ" ʫʟʢʠʡ, ʠʩʪʠʥʥʳʡ ʩʧʨʝʜ (the true range), ʚʢʣʶʯʘʶʱʠʡ ʛʝʧ, 

ʜʦʚʦʣʴʥʦ ʙʦʣʴʰʦʡ. ɿʜʝʩʴ ʤʳ, ʚʠʜʷ ʚʩʝ ʫʩʧʝʭʠ, ʜʦʩʪʠʛʥʫʪʳʝ ʚ ʜʝʥʴ "ʘ", ʧʦʣʥʦʩʪʴʶ 

ʧʦʪʝʨʷʥʳ. ɻʝʧ, ʚʝʨʦʷʪʥʦ, ʩʚʷʟʘʥ ʩ ʤʝʜʚʝʞʴʠʤʠ ʦʚʝʨʥʘʡʪ ʩʦʙʳʪʠʷʤʠ ʠʣʠ ʦʪʯʝʪʦʤ ʧʝʨʝʜ 

ʦʪʢʨʳʪʠʝʤ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʤʘʣʦ ʜʚʠʞʝʥʠʷ ʧʨʦʠʟʦʰʣʦ ʧʦʩʣʝ ʦʪʢʨʳʪʠʷ ʛʝʧʘ. ʕʪʦ 

ʦʪʨʘʞʘʝʪ ʤʝʜʚʝʞʴʝ ʩʦʩʪʦʷʥʠʝ - ʧʦʢʫʧʘʪʝʣʠ ʥʝ ʞʝʣʘʣʠ ʧʨʝʜʧʨʠʥʠʤʘʪʴ ʧʦʧʳʪʢʫ ʥʘʯʘʪʴ 

ʜʚʠʛʘʪʴʩʷ ʜʘʣʴʰʝ ʚʚʝʨʭ. ʅʦ ʠ ʧʨʦʜʘʚʮʳ ʥʝ ʩʪʨʝʤʠʣʠʩʴ ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ. ɼʘʚʣʝʥʠʝ 

ʧʨʦʜʘʚʮʦʚ ʠ ʦʪʩʫʪʩʪʚʠʝ ʧʦʢʫʧʦʢ ʜʝʨʞʘʣʠ ʮʝʥʳ ʚ ʧʦʢʦʝ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʩʝʩʩʠʠ. 

ʆʞʠʜʘʡʪʝ ʜʘʣʴʥʝʡʰʝʡ ʩʣʘʙʦʩʪʠ ʥʘ ʜʥʝ "ʩ". 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 8: ɿʜʝʩʴ ʤʳ ʠʤʝʝʤ ʧʝʨʝʚʸʨʥʫʪʳʡ ˉ 7. ʄʳ ʚʠʜʠʤ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ 

ʥʘ ʜʥʝ "ʘ" ʩʦ ʩʣʘʙʳʤ ʟʘʢʨʳʪʠʝʤ ʚʙʣʠʟʠ ʥʠʞʥʝʡ ʯʘʩʪʠ ʙʘʨʘ. ʅʘ ʜʥʝ çʚè ʮʝʥʘ ʧʨʳʛʥʫʣʘ 

ʚʚʝʨʭ ʠ ʧʦʜʥʷʣʘʩʴ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, ʦʜʥʘʢʦ ʟʘʢʨʳʪʠʝ ʥʘ ʤʠʥʠʤʫʤʝ 

ʬʘʢʪʠʯʝʩʢʦʛʦ ʜʠʘʧʘʟʦʥʘ ʠ ʯʫʪʴ ʥʠʞʝ ʤʘʢʩʠʤʫʤʘ ʜʥʷ "ʘ". 

ʀʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ (the true range) ʜʥʷ "ʚ" ʥʘʯʠʥʘʝʪʩʷ ʩ ʤʦʤʝʥʪʘ ʟʘʢʨʳʪʠʷ ʜʥʷ "ʘ". 

ʅʝʢʦʪʦʨʳʝ ʥʝʦʞʠʜʘʥʥʦ ʙʳʯʴʠ ʥʦʚʦʩʪʠ ʚʳʟʚʘʣʠ ʪʘʢʦʡ ʨʘʟʨʳʚ ʚʚʝʨʭ. ʇʦʚʝʜʝʥʠʝ ʥʘ ʜʥʝ "ʚ" 

ʨʝʰʠʪʝʣʴʥʦ ʙʳʯʴʝ, ʪʘʢ ʢʘʢ ʦʥʦ ʦʪʤʝʥʷʝʪ ʚʩʝ ʩʣʘʙʦʩʪʠ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʟʘʢʨʳʪʠʷ, ʵʪʦ ʧʦʚʝʜʝʥʠʝ ʦʮʝʥʠʚʘʝʪʩʷ ʢʘʢ ʙʳʯʴʝ ʨʷʜʦʤ ʩ ʢʣʶʯʝʚʳʤ ʨʘʟʚʦʨʦʪʦʤ ʚ ˉ 4. 

ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʧʦʙʝʩʧʦʢʦʠʪʴʩʷ ʦ "ʩʣʘʙʦʤ" ʟʘʢʨʳʪʠʠ ʚ ʜʝʥʴ "ʚ". ʅʦ ʦʥʦ ʥʝ ʷʚʣʷʝʪʩʷ 

ʩʣʘʙʳʤ, ʝʩʣʠ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʠʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ. 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 9: ʆʙʘ ʜʥʷ "ʘ" ʠ "ʚ" ʠʤʝʶʪ ʫʟʢʠʝ ʩʧʨʝʜʳ ʠ ʟʘʢʨʳʪʠʷ ʚʦʟʣʝ ʩʚʦʠʭ 

ʤʠʥʠʤʫʤʦʚ. ɺ ʜʝʥʴ "ʚ" ʮʝʥʘ ʦʪʢʨʳʚʘʝʪ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʦʩʪʘʝʪʩʷ ʚʦʟʣʝ 

ʩʚʦʝʛʦ ʤʠʥʠʤʫʤʘ ʚ ʪʝʯʝʥʠʝ ʚʩʝʡ ʩʝʩʩʠʠ. 

ʄʳ ʥʝ ʚʠʜʠʤ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʥʠ ʥʘ ʦʜʥʦʤ ʠʟ ʜʥʝʡ. ʕʪʠ ʜʚʘ ʙʘʨʘ ʦʪʨʘʞʘʶʪ 



ʫʩʪʦʡʯʠʚʦ ʨʘʟʨʫʰʘʶʱʠʡʩʷ ʨʳʥʦʢ, ʠʟ ʢʦʪʦʨʦʛʦ ʧʦʢʫʧʘʪʝʣʠ ʫʭʦʜʷʪ. ʆʙʲʝʤ, ʚʝʨʦʷʪʥʦ, ʦʪ 

ʥʠʟʢʦʛʦ ʜʦ ʫʤʝʨʝʥʥʦʛʦ. ʅʝʪ ʨʝʟʢʠʭ ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʭ ʜʝʡʩʪʚʠʡ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʫ ʥʘʩ ʝʩʪʴ 

ʜʚʘ ʤʝʜʣʝʥʥʳʭ ʠ ʩʪʘʙʠʣʴʥʳʭ, ʩʢʨʦʤʥʳʭ ʜʘʫʥ-ʜʥʷ (ʩʢʦʣʴʟʷʱʠʭ ʚʥʠʟ) ʩ ʥʝʩʢʦʣʴʢʠʤʠ 

ʪʠʢʘʤʠ ʚʚʝʨʭ, ʩʢʦʨʝʝ ʚʩʝʛʦ ʚʳʟʚʘʥʥʳʭ ʟʘʢʨʳʪʠʝʤ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ ʠʣʠ ʥʝʩʢʦʣʴʢʠʤʠ 

ʦʪʯʘʷʥʥʳʤʠ ʪʨʝʡʜʝʨʘʤʠ, ʢʦʪʦʨʳʝ ʩʪʨʝʤʷʪʩʷ ʢʫʧʠʪʴ ʧʦʜʝʰʝʚʣʝ. ʆʞʠʜʘʡʪʝ ʜʘʣʴʥʝʡʰʝʡ 

ʩʣʘʙʦʩʪʠ ʥʘ ʜʥʝ "ʩ". 

 

ʈʠʩʫʥʦʢ 4.1, ˉ 10: ɼʠʘʧʘʟʦʥ ʜʥʷ "ʘ" ʥʝ ʦʪʨʘʞʘʝʪ ʙʦʣʴʰʫʶ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʠ ʮʝʥʘ 

ʟʘʢʨʳʚʘʝʪʩʷ ʚ ʩʝʨʝʜʠʥʝ. ʅʘ ʜʥʝ "ʚ" ʮʝʥʘ ʨʘʩʪʸʪ ʩ ʥʝʩʢʦʣʴʢʦ ʙʦʣʴʰʝʡ ʣʝʛʢʦʩʪʴʶ, ʥʦ 

ʟʘʢʨʳʚʘʝʪʩʷ ʜʦʚʦʣʴʥʦ ʜʘʣʝʢʦ ʦʪ ʤʘʢʩʠʤʫʤʘ ʜʥʷ, ʥʠʞʝ ʤʘʢʩʠʤʫʤʘ ʜʥʷ "ʘ" ʠ ʣʠʰʴ 

ʥʝʙʦʣʴʰʘʷ ʯʘʩʪʴ ʙʘʨʘ ʚʳʰʝ. 

ɿʘʢʨʳʪʠʝ ʧʦ ʩʝʨʝʜʠʥʝ ʙʘʨʘ "ʘ" ʠ ʦʪʩʫʪʩʪʚʠʝ ʰʠʨʦʢʦʛʦ ʩʧʨʝʜʘ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ 

ʧʨʠʩʫʪʩʪʚʫʶʪ ʧʦʢʫʧʢʠ. ɺ ʢʦʥʮʝ ʜʥʷ "ʘ" ʚʝʨʦʷʪʥʝʝ ʚʩʝʛʦ ʙʳʣʦ ʨʘʣʣʠ. ʉʠʣʴʥʦʝ ʨʘʣʣʠ 

ʧʨʦʠʩʭʦʜʠʪ ʚ ʜʝʥʴ "ʚ", ʥʦ ʧʦʟʠʮʠʷ ʟʘʢʨʳʪʠʷ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʙʳʣʠ ʠ ʧʨʦʜʘʞʠ. ɿʘʢʨʳʪʠʝ ʜʥʷ 

"ʚ" ʦʪʤʝʯʘʝʪ ʩʝʨʝʜʠʥʫ ʪʦʨʛʦʚ ʜʚʫʭ ʜʥʝʡ. ʄʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʪʦʨʛʦʚʣʷ ʙʳʣʘ 

ʦʞʠʚʣʝʥʥʦʡ, ʚʦʟʤʦʞʥʦ ʚʦʣʘʪʠʣʴʥʦʡ; ʦʜʥʘʢʦ ʙʳʣ ʜʦʩʪʠʛʥʫʪ ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʚʚʝʨʭ. 

ʇʨʦʜʘʚʮʳ ʧʦ-ʧʨʝʞʥʝʤʫ ʢʦʥʪʨʦʣʠʨʫʶʪ ʨʳʥʦʢ, ʧʦʵʪʦʤʫ ʦʞʠʜʘʡʪʝ ʩʣʘʙʦʩʪʴ ʥʘ ʜʥʝ "ʩ". ɺ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʛʜʝ ʦʪʢʨʦʝʪʩʷ ʜʝʥʴ "ʩ", ʧʨʠʚʝʜʸʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʤʦʞʝʪ ʙʳʩʪʨʦ 

ʚʧʠʩʘʪʴʩʷ ʨʘʚʥʦ ʚ ʙʳʯʴʶ ʠʣʠ ʤʝʜʚʝʞʴʶ ʠʩʪʦʨʠʶ. ɺʦ ʤʥʦʛʠʭ ʦʪʥʦʰʝʥʠʷʭ ˉ 10 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʘʠʙʦʣʝʝ ʥʝʦʜʥʦʟʥʘʯʥʫʶ ʩʠʪʫʘʮʠʶ. 

 

ʅʘ ʨʠʩʫʥʢʝ 4.2, ʷ ʨʘʩʧʦʣʦʞʠʣ ʜʝʩʷʪʴ 2-ʜʥʝʚʥʳʭ ʢʦʤʙʠʥʘʮʠʡ, ʦʧʠʩʘʥʥʳʭ ʚʳʰʝ, ʚ 20 ï 

ʜʥʝʚʥʦʤ ʜʘʫʥ-ʪʨʝʥʜʝ. ʇʦʨʷʜʦʢ ʦʩʪʘʝʪʩʷ ʪʦʯʥʦ ʪʘʢʦʡ ʞʝ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʵʪʦ ʯʠʩʪʦ 

ʛʠʧʦʪʝʪʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ, ʩʦʟʜʘʥʥʘʷ ʩʣʫʯʘʡʥʦ, ʦʥʘ ʠʤʝʝʪ ʨʝʘʣʠʩʪʠʯʥʳʡ ʚʠʜ ʩ ʪʠʧʠʯʥʦʡ 

ʩʤʝʩʴʶ ʷʩʥʦʩʪʠ ʠ ʜʚʫʩʤʳʩʣʝʥʥʦʩʪʠ. ʗ ʥʘʨʠʩʦʚʘʣ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ 

ʥʦʨʤʘʣʴʥʳʡ ʢʘʥʘʣ ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ, ʩʦʝʜʠʥʠʚ ʜʚʘ ʤʘʢʩʠʤʫʤʘ ʠ ʤʠʥʠʤʫʤ ʤʝʞʜʫ ʥʠʤʠ. 

ɺʤʝʩʪʝ ʵʪʠ ʣʠʥʠʠ ʦʙʨʘʤʣʷʶʪ ʜʚʠʞʝʥʠʝ ʮʝʥʳ. ʆʥʠ ʧʦʤʦʛʘʶʪ ʨʘʩʩʢʘʟʘʪʴ ʠʩʪʦʨʠʶ ʦ ʪʦʤ, 

ʛʜʝ ʩʬʦʨʤʠʨʦʚʘʣʠʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʪʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ ʠ ʛʜʝ ʧʨʦʠʟʦʰʣʠ ʧʨʦʙʦʠ ʚʥʠʟ, 

ʦʥʠ ʧʦʜʯʝʨʢʠʚʘʶʪ ʣʦʞʥʳʝ ʧʨʦʨʳʚʳ/ʧʨʦʙʦʠ ʚʥʠʟ ʠ ʫʛʦʣ ʧʘʜʝʥʠʷ. 

 



 
 

Figure 4.2 Hypothetical Price Movement 

 

ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʚ ʙʦʣʝʝ ʰʠʨʦʢʦʤ ʢʦʥʪʝʢʩʪʝ, ʥʝʢʦʪʦʨʳʝ ʙʘʨʳ ʧʨʠʥʠʤʘʶʪ ʥʦʚʦʝ 

ʟʥʘʯʝʥʠʝ. ʎʝʥʦʚʦʝ ʜʝʡʩʪʚʠʝ ʥʘ ʟʘʢʨʳʪʠʠ ʙʘʨʘ 1ʚ ʫʢʘʟʳʚʘʝʪ ʥʘ ʨʘʣʣʠ. ʂʘʢ ʤʳ ʚʠʜʠʤ, ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʨʘʣʣʠ ʩʜʝʣʘʣʦ ʘʧʪʨʘʩʪ ʟʘ ʚʝʨʰʠʥʫ 1ʘ ʠ ʮʝʥʘ ʨʘʟʚʝʨʥʫʣʘʩʴ ʚʥʠʟ ʚ ʤʝʜʚʝʞʴʝʡ 

ʤʘʥʝʨʝ. ʄʳ ʫʟʥʘʣʠ ʤʝʜʚʝʞʠʡ ʢʦʥʪʝʢʩʪ ʚ ʙʘʨʝ 2ʚ ʠ ʚʦʪ ʦʥ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ 

ʦʯʝʚʠʜʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʨʳʥʦʢ ʜʝʨʞʠʪʩʷ ʚʦʟʣʝ ʝʛʦ ʤʠʥʠʤʫʤʘ, ʥʝ ʠʤʝʷ ʚʦʟʤʦʞʥʦʩʪʠ 

ʧʦʜʥʷʪʴʩʷ. ʃʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʚ 3ʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʚʟʷʣʠ ʚʝʨʭ ʠ ʦʩʪʘʶʪʩʷ 

ʜʦʤʠʥʠʨʫʶʱʠʤʠ ʚ 3ʚ ʠ 4ʘ. ʂʣʶʯʝʚʦʡ ʨʘʟʚʦʨʦʪ ʚ 4ʚ ʚʨʝʤʝʥʥʦ ʧʨʝʢʨʘʱʘʝʪ ʧʨʦʜʘʞʠ. 

ʎʝʥʦʚʦʝ ʜʝʡʩʪʚʠʝ ʚ 5a ʠ 5ʚ ʨʠʩʫʝʪ ʤʝʜʚʝʞʴʶ ʢʘʨʪʠʥʫ. ɺ 6ʘ, ʦʜʥʘʢʦ, ʫʚʝʨʝʥʥʦʝ ʟʘʢʨʳʪʠʝ 

ʛʦʚʦʨʠʪ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ ʧʳʪʘʶʪʩʷ ʧʦʛʣʦʪʠʪʴ ʧʨʦʜʘʞʠ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʚʳʰʝ. ʎʝʥʘ ʜʦʭʦʜʠʪ 

ʜʦ ʤʝʨʪʚʦʡ ʪʦʯʢʝ ʚ 6ʚ ʠ ʤʳ ʞʜʝʤ, ʢʦʛʜʘ ʨʳʥʦʢ ʧʨʦʷʚʠʪ ʩʝʙʷ. ʂʘʢ ʦʙʳʯʥʦ, ʦʥ ʩʣʦʞʥʳʡ ʠ 

ʥʝʩʪʘʙʠʣʴʥʳʡ. ɺ 7ʘ, ʜʥʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʜʝʡʩʪʚʫʶʱʝʛʦ ʪʦʨʛʦʚʦʛʦ ʢʦʨʠʜʦʨʘ 

ʧʨʦʥʠʟʳʚʘʝʪʩʷ, ʦʜʥʘʢʦ ʮʝʥʘ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚʚʝʨʭ. ʕʪʦ ʩʧʨʠʥʛʦʦʙʨʘʟʥʦʝ ʜʚʠʞʝʥʠʝ ʠʤʝʣʦ 

ʙʳʯʠʡ ʧʦʪʝʥʮʠʘʣ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʜʝʨʞʘʣʩʷ ʤʠʥʠʤʫʤ 7ʘ. ʂʘʢ ʦʢʘʟʘʣʦʩʴ, ʥʝʢʦʪʦʨʦʝ ʥʦʯʥʦʝ 

ʤʝʜʚʝʞʴʝ ʜʚʠʞʝʥʠʝ ʚʳʟʚʘʣʦ ʨʝʟʢʠʡ ʛʝʧ ʚʥʠʟ ʥʘ ʦʪʢʨʳʪʠʠ 7ʚ. ʉʥʦʚʘ ʩʦʜʝʨʞʘʥʠʝ ʙʳʣʦ 

ʦʯʝʥʴ ʤʝʜʚʝʞʴʠʤ ʠ ʮʝʥʘ ʫʩʢʦʨʷʝʪ ʧʘʜʝʥʠʝ ʥʘ 8ʘ. ʂʦʛʜʘ ʤʳ ʩʤʦʪʨʝʣʠ ʥʘ ʜʝʥʴ 8ʚ ʚ ʨʘʤʢʘʭ 

ʫʧʨʘʞʥʝʥʠʷ, ʨʦʩʪ ʚʳʛʣʷʜʝʣ ʙʳʯʴʠʤ. ʅʘ ʵʪʦʤ ʛʨʘʬʠʢʝ, ʦʜʥʘʢʦ, ʤʳ ʚʠʜʠʤ 8ʚ ʢʘʢ ʧʦʧʳʪʢʫ 

ʜʚʠʛʘʪʴʩʷ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʡ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ. ʇʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʚ 8ʚ ʧʨʝʜʫʧʨʝʞʜʘʝʪ, 

ʯʪʦ ʫʩʠʣʠʝ ʧʨʦʚʘʣʠʣʦʩʴ. ʋʟʢʠʝ ʩʧʨʝʜʳ ʫ 9ʘ ʠ 9ʚ ʦʪʨʘʞʘʶʪ ʩʣʘʙʫʶ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʠ 

ʧʨʝʜʣʘʛʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʪʝʩʪ ʥʝʜʘʚʥʝʛʦ ʤʠʥʠʤʫʤʘ. ɼʝʥʴ 10ʘ, ʢʦʪʦʨʳʡ, ʢʘʟʘʣʩʷ ʪʘʢʠʤ 



ʥʝʦʜʥʦʟʥʘʯʥʳʤ ʚ ʘʙʩʪʨʘʢʪʥʦʡ ʬʦʨʤʝ ʫʧʨʘʞʥʝʥʠʡ, ʚʳʛʣʷʜʠʪ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʤ ʟʜʝʩʴ. 

ʎʝʥʘ ʧʘʜʘʝʪ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʠ ʜʝʣʘʝʪ ʥʝʙʦʣʴʰʦʝ ʜʚʠʞʝʥʠʝ ʚʥʠʟ. 

ɽʩʣʠ ʙʳ ʤʳ ʤʦʛʣʠ ʠʟʤʝʨʠʪʴ ʩʥʠʞʝʥʠʝ ʮʝʥʳ ʥʘ ʜʘʫʥ-ʜʚʠʞʝʥʠʷʭ ʥʠʞʝ 4ʚ, 8ʘ ʠ 10ʘ, ʪʦ ʙʳʣʦ 

ʙʳ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʫʩʠʣʠʝ ʥʘ ʵʪʠʭ ʜʚʠʞʝʥʠʷʭ ʩʦʢʨʘʱʘʝʪʩʷ. ʇʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ 

ʧʦʩʝʨʝʜʠʥʝ ʙʘʨʘ ʠ ʚʳʰʝ ʟʘʢʨʳʪʠʷ 9ʚ. ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʩʣʝʜʫʝʪ ʦʞʠʜʘʪʴ 

ʜʘʣʴʥʝʡʰʝʛʦ ʨʦʩʪʘ. ɺ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ 10ʚ ʮʝʥʘ ʧʦʜʥʠʤʘʝʪʩʷ ʩʢʚʦʟʴ ʣʠʥʠʠ ʥʠʩʭʦʜʷʱʝʛʦ 

ʪʨʝʥʜʘ, ʦʜʥʘʢʦ, ʵʪʦ ʥʝ ʨʝʰʘʝʪ ʩʠʪʫʘʮʠʶ, ʧʦʪʦʤʫ ʯʪʦ ʟʘʢʨʳʪʠʝ ʥʘʭʦʜʠʪʩʷ ʚʙʣʠʟʠ 

ʤʠʥʠʤʫʤʘ ʜʠʘʧʘʟʦʥʘ ʜʥʷ. ʅʦ ʮʝʥʝ ʚʩʝ ʞʝ ʫʜʘʣʦʩʴ ʧʨʝʚʳʩʠʪʴ ʤʘʢʩʠʤʫʤʳ ʪʨʝʭ 

ʧʨʝʜʳʜʫʱʠʭ ʙʘʨʦʚ ʠ ʟʘʢʨʳʪʴʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ. ɽʩʣʠ ʙʫʜʝʪ ʥʝʤʥʦʛʦ ʜʘʚʣʝʥʠʷ 

ʧʨʦʜʘʞ ʥʘ 11ʘ, ʪʦ ʮʝʥʘ ʚʩʪʘʥʝʪ ʥʘ ʪʨʘʤʧʣʠʥ ʜʣʷ ʙʦʣʴʰʝʛʦ ʨʘʣʣʠ. 

ɼʦ ʩʠʭ ʧʦʨ ʤʳ ʠʩʧʦʣʴʟʦʚʘʣʠ ʪʝʨʤʠʥʳ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ, ʩʧʨʠʥʛʠ, ʘʧʪʨʘʩʪʳ, 

ʧʦʛʣʦʱʝʥʠʷ, ʠ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʨʳʚʘ. ʆʥʠ ʙʫʜʫʪ ʦʙʩʫʞʜʘʪʴ ʠ ʚ ʧʦʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ. 

ʆʪʩʫʪʩʪʚʫʶʱʠʡ ʠʥʛʨʝʜʠʝʥʪ - ʦʙʲʝʤ. ʏʪʦʙʳ ʚʢʣʶʯʠʪʴ ʝʛʦ ʚ ʦʙʩʫʞʜʝʥʠʝ, ʷ ʜʦʙʘʚʠʣ 

ʛʠʧʦʪʝʪʠʯʝʩʢʠʝ ʦʙʲʸʤʳ ʧʦʜ ʛʨʘʬʠʢʦʤ. ɺʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʛʠʩʪʦʛʨʘʤʤʘ ʜʝʣʘʣʘʩʴ ʚʨʫʯʥʫʶ, 

ʦʙʲʸʤ ʥʝ ʚʩʝʛʜʘ ʥʘʭʦʜʠʪʩʷ ʧʦʜ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʝʤʫ ʙʘʨʦʤ, ʧʦʵʪʦʤʫ ʥʘʜ ʛʠʩʪʦʛʨʘʤʤʦʡ 

ʦʙʲʸʤʘ ʩʪʦʷʪ ʥʦʤʝʨʘ ʙʘʨʦʚ. ʅʦ ʚʥʘʯʘʣʝ ʥʝʩʢʦʣʴʢʦ ʩʣʦʚ ʦʙ ʦʙʲʸʤʝ, ʢʦʪʦʨʳʡ ʠʟʤʝʨʷʝʪ 

ʩʠʣʫ. ʄʳ ʩʨʘʚʥʠʚʘʣʠ ʤʦʱʥʦʩʪʴ (ʫʩʠʣʠʝ) ʧʦʢʫʧʦʢ ʠ ʧʨʦʜʘʞ ʩ ʨʝʟʫʣʴʪʘʪʦʤ (ʧʦʜʲʸʤ ʮʝʥʳ 

ʠʣʠ ʧʘʜʝʥʠʝ), ʯʪʦʙʳ ʚʳʷʩʥʠʪʴ ʢʘʢʘʷ ʩʪʦʨʦʥʘ ʜʦʤʠʥʠʨʦʚʘʣʘ ʠ ʦʧʨʝʜʝʣʠʪʴ ʧʨʠʟʥʘʢʠ 

ʧʨʠʙʣʠʞʘʶʱʝʛʦʩʷ ʨʘʟʚʦʨʦʪʘ. ʀʥʪʝʨʧʨʝʪʘʮʠʷ ʦʙʲʝʤʘ ʦʙʳʯʥʦ ʩʚʦʜʠʪʩʷ ʢ ʥʘʙʦʨʫ ʦʙʱʠʭ 

ʬʦʨʤʫʣ: ʮʝʥʘ ʠ ʦʙʲʝʤ ʨʘʩʪʫʪ = ʙʳʢʠ; ʮʝʥʘ ʨʘʩʪʝʪ ʠ ʦʙʲʝʤ ʧʘʜʘʝʪ = ʤʝʜʚʝʜʠ; ʮʝʥʘ ʧʘʜʘʝʪ ʠ 

ʦʙʲʝʤ ʨʘʩʪʝʪ = ʤʝʜʚʝʜʠ, ʮʝʥʘ ʧʘʜʘʝʪ ʠ ʦʙʲʝʤ ʧʘʜʘʝʪ = ʙʳʢʠ. ʕʪʠ ʬʦʨʤʫʣʳ ʩʣʠʰʢʦʤ 

ʫʧʨʦʱʝʥʥʳʝ. ʆʥʠ ʥʝ ʫʯʠʪʳʚʘʶʪ ʥʶʘʥʩʳ ʧʦʚʝʜʝʥʠʷ ʮʝʥʳ/ʦʙʲʝʤʘ. ʆʥʠ ʩʣʫʞʘʪ ʪʦʣʴʢʦ ʚ 

ʢʘʯʝʩʪʚʝ ʦʪʧʨʘʚʥʦʡ ʪʦʯʢʠ. ʅʘʧʨʠʤʝʨ, ʝʩʪʴ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʮʝʥʘ ʧʦʜʥʠʤʘʝʪʩʷ ʥʘ 

ʫʤʝʥʴʰʘʶʱʝʤʩʷ ʦʙʲʝʤʝ, ʧʦʪʦʤʫ ʯʪʦ ʤʝʥʴʰʝ ʪʨʝʡʜʝʨʦʚ ʭʦʪʷʪ ʜʝʣʘʪʴ ʩʪʘʚʢʫ ʧʨʦʪʠʚ 

ʩʠʣʴʥʦʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʤʥʦʛʦ ʨʘʟ ʮʝʥʳ ʧʘʜʘʶʪ ʥʘ ʩʦʢʨʘʱʝʥʠʠ 

ʦʙʲʝʤʘ, ʧʦʪʦʤʫ ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ ʦʪʩʪʫʧʠʣʠ ʠʣʠ ʩʜʘʣʠʩʴ. ʈʘʣʣʠ ʠ ʤʘʩʩʦʚʳʝ ʧʨʦʜʘʞʠ ʥʘ 

ʦʯʝʥʴ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ ʤʦʛʫʪ ʫʢʘʟʳʚʘʪʴ ʥʘ ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʝ ʠʣʠ ʦʩʪʘʥʘʚʣʠʚʘʶʱʝʝ 

ʜʝʡʩʪʚʠʝ. ʈʘʣʣʠ ʠ ʧʨʦʜʘʞʠ ʥʘ ʦʯʝʥʴ ʥʠʟʢʦʤ ʦʙʲʝʤʝ ʯʘʩʪʦ ʦʟʥʘʯʘʶʪ ʠʩʪʦʱʝʥʠʝ. ʄʥʦʛʠʝ 

ʪʨʝʥʜʳ ʥʘʯʠʥʘʶʪʩʷ ʩʦ ʚʟʨʳʚʦʤ ʦʙʲʝʤʘ, ʢʦʪʦʨʳʡ ʩʣʫʞʠʪ ʚ ʢʘʯʝʩʪʚʝ ʧʝʨʚʠʯʥʦʛʦ ʜʚʠʛʘʪʝʣʷ, 

ʪʦʣʯʢʘ ʢ ʙʦʣʴʰʝʤʫ ʜʚʠʞʝʥʠʶ. ʇʦʩʣʝ ʵʪʦʛʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʧʨʠʣʠʚʘ ʵʥʝʨʛʠʠ, ʦʙʲʝʤ 

ʯʘʩʪʦ ʠʩʪʦʱʘʝʪʩʷ. ʋ ɺʘʡʢʦʬʬʘ ʝʩʪʴ ʢʨʘʩʥʦʨʝʯʠʚʦʝ ʦʧʠʩʘʥʠʝ ʨʳʥʦʯʥʳʭ ʩʠʣ: 

ʎʠʪʘʪʘ: 

ʈʳʥʦʢ ʧʦʭʦʞ ʥʘ ʤʝʜʣʝʥʥʦ ʚʨʘʱʘʶʱʝʝʩʷ ʢʦʣʝʩʦ. ɹʫʜʝʪ ʣʠ ʢʦʣʝʩʦ ʧʨʦʜʦʣʞʘʪʴ ʚʨʘʱʘʪʴʩʷ ʚ 

ʪʦʤ ʞʝ ʥʘʧʨʘʚʣʝʥʠʠ, ʦʩʪʘʥʦʚʠʪʩʷ ʣʠ ʥʘ ʤʝʩʪʝ ʠʣʠ ʨʘʟʚʝʨʥʸʪʩʷ ʦʙʨʘʪʥʦ - ʟʘʚʠʩʠʪ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʦʪ ʪʝʭ ʩʠʣ, ʢʦʪʦʨʳʝ ʚʩʪʫʧʘʶʪ ʩ ʥʠʤ ʚ ʢʦʥʪʘʢʪ. ɼʘʞʝ ʢʦʛʜʘ ʢʦʥʪʘʢʪ 

ʥʘʨʫʰʘʝʪʩʷ ʠ ʥʠʯʝʛʦ ʥʝ ʦʩʪʘʝʪʩʷ, ʯʪʦʙʳ ʧʦʚʣʠʷʪʴ ʥʘ ʝʛʦ ʭʦʜ, ʢʦʣʝʩʦ ʩʦʭʨʘʥʷʝʪ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʠʤʧʫʣʴʩ ʦʪ ʩʘʤʦʡ ʧʦʩʣʝʜʥʝʡ ʜʦʤʠʥʠʨʫʶʱʝʡ ʩʠʣʳ ʠ ʚʨʘʱʘʝʪʩʷ, ʧʦʢʘ ʥʝ 

ʦʩʪʘʥʦʚʠʪʩʷ ʠʣʠ ʥʝ ʧʦʜʚʝʨʛʥʝʪʩʷ ʜʨʫʛʠʤ ʚʦʟʜʝʡʩʪʚʠʷʤ. 
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Figure 4.3 Hypothetical Behavior 

ʆʙʲʝʤ ʣʫʯʰʝ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʮʝʥʦʚʳʤ ʩʧʨʝʜʦʤ ʠ ʟʘʢʨʳʪʠʝʤ. ʅʘ ʨʠʩʫʥʢʝ 

4.3, ʤʝʜʚʝʞʴʝ ʥʘʩʪʨʦʝʥʠʝ ʘʧʪʨʘʩʪʘ ʠ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʥʘ 2ʘ ʧʦʜʯʝʨʢʠʚʘʝʪʩʷ ʩʠʣʴʥʳʤ 

ʜʘʚʣʝʥʠʝʤ ʧʨʦʜʘʞ, ʦʪʨʘʞʸʥʥʦʤ ʚ ʙʦʣʴʰʦʤ ʦʙʲʝʤʝ. ʇʨʦʙʦʡ ʚʥʠʟ ʥʘ 3ʘ, ʛʜʝ ʤʳ ʚʠʜʠʤ 

ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʠ ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ, ʩʘʤʠ ʧʦ ʩʝʙʝ ʨʘʩʩʢʘʟʳʚʘʶʪ ʤʝʜʚʝʞʴʶ 

ʠʩʪʦʨʠʶ. ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʧʦ ʤʝʨʝ ʧʘʜʝʥʠʷ ʮʝʥ ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʩʠʣʘ ʧʨʦʜʘʞ ʧʨʝʦʜʦʣʝʣʘ ʩʠʣʫ ʧʦʢʫʧʦʢ. ʅʘ 3ʚ ʠ 4ʘ ʮʝʥʳ ʩʢʦʣʴʟʷʪ ʥʠʞʝ ʥʘ ʩʢʨʦʤʥʦʤ 

ʦʙʲʝʤʝ. ɿʜʝʩʴ ʥʠʟʢʠʡ ʦʙʲʝʤ, ʢʘʢ ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ, ʫʢʘʟʳʚʘʝʪ ʥʘ ʦʪʩʫʪʩʪʚʠʝ ʩʧʨʦʩʘ. 

ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʥʘ 4ʚ ʫʩʠʣʠʚʘʝʪ ʢʣʶʯʝʚʦʡ ʨʘʟʚʦʨʦʪ. ʆʜʥʘʢʦ ʦʙʲʸʤʫ ʥʝ ʫʜʘʣʦʩʴ ʧʦʢʘʟʘʪʴ 

ʘʛʨʝʩʩʠʚʥʳʡ ʩʧʨʦʩ ʥʘ 5ʘ, 5ʚ ʠ 6ʘ, ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʨʚʘʣʠʩʴ ʚʚʝʨʭ ʠ ʚʥʠʟ ʚ ʥʝʙʦʣʴʰʦʤ 

ʜʠʘʧʘʟʦʥʝ. ɹʦʣʴʰʦʝ ʫʩʠʣʠʝ ʧʨʦʜʘʞ ʥʘ 7ʘ ʧʨʝʦʜʦʣʝʚʘʝʪʩʷ ʧʦʢʫʧʢʘʤʠ ʧʦ ʤʝʨʝ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʮʝʥʳ. ʆʪʩʫʪʩʪʚʠʝ ʨʝʟʫʣʴʪʘʪʘ ʧʦʩʣʝ ʫʩʠʣʠʡ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ 

ʙʝʨʫʪ ʚʝʨʭ. ɿʘʪʝʤ ʤʝʜʚʝʞʴʠ ʥʦʚʦʩʪʠ ʚʳʭʦʜʷʪ ʥʘ ʨʳʥʦʢ ʥʘ 7ʚ ʠ ʮʝʥʳ ʧʘʜʘʶʪ ʩ ʛʝʧʦʤ ʥʠʞʝ 



ʧʨʝʜʳʜʫʱʝʛʦ ʤʠʥʠʤʫʤʘ. ʇʨʦʜʘʞʠ ʜʦʩʪʠʛʘʶʪ ʘʧʦʛʝʷ ʥʘ 8a, ʥʦ ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ ʝʱʝ 

ʧʨʝʜʫʧʨʝʞʜʘʝʪ ʦ ʙʦʣʝʝ ʥʠʟʢʠʭ ʮʝʥʘʭ. ʅʝʪ ʧʨʦʛʨʝʩʩʘ ʚʥʠʟ ʥʘ 8ʚ, ʢʦʛʜʘ ʮʝʥʘ ʩ ʛʝʧʦʤ 

ʧʦʜʥʠʤʘʝʪʩʷ ʚʳʰʝ, ʦʜʥʘʢʦ, ʨʳʥʦʢ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʧʨʝʦʜʦʣʝʪʴ ʧʨʝʜʳʜʫʱʫʶ ʣʠʥʠʶ 

ʧʦʜʜʝʨʞʢʠ, ʧʨʦʚʝʜʝʥʥʫʶ ʯʝʨʝʟ ʤʠʥʠʤʫʤ 4ʚ. ʇʨʝʜʳʜʫʱʘʷ ʣʠʥʠʷ ʧʦʜʜʝʨʞʢʠ ʩʣʫʞʠʪ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ. ʅʦ ʤʳ ʥʝ ʤʦʞʝʤ ʠʛʥʦʨʠʨʦʚʘʪʴ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʦʙʲʸʤ ʥʘ ʵʪʦʤ ʘʧ-ʜʥʝ 

ʷʚʣʷʝʪʩʷ ʚʪʦʨʳʤ ʧʦ ʪʷʞʝʩʪʠ ʩʨʝʜʠ ʚʩʝʭ ʘʧ-ʜʥʝʡ ʥʘ ʛʨʘʬʠʢʝ. 

ʄʦʞʥʦ ʥʘʨʠʩʦʚʘʪʴ ʠʩʪʦʨʠʶ ʦ ʪʦʤ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ, ʚʦʟʤʦʞʥʦ, ʥʘʯʘʣʠ ʧʦʷʚʣʷʪʴʩʷ ʧʦʜ 

ʧʨʠʢʨʳʪʠʝʤ ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʛʦ ʦʙʲʝʤʘ ʥʘ 8ʘ. ʂʦʛʜʘ ʨʳʥʦʢ ʧʦʣʦʥ ʧʨʦʜʘʞ, ʧʦʢʫʧʢʠ ʯʘʩʪʦ 

ʦʩʪʘʶʪʩʷ ʥʝʟʘʤʝʯʝʥʥʳʤʠ. ʉʧʨʦʩ ʧʦʷʚʠʣʩʷ ʥʘ 8ʚ, ʥʦ ʵʪʦʛʦ ʙʳʣʦ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ 

ʧʨʦʨʚʘʪʴʩʷ ʯʝʨʝʟ ʚʝʨʭʥʝʝ ʩʦʧʨʦʪʠʚʣʝʥʠʝ. ʕʪʦ ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ ʥʘ 9ʘ ʠ 9ʚ ï ʫʟʢʠʝ 

ʩʧʨʝʜʳ ʠ ʥʠʟʢʠʡ ʦʙʲʝʤ - ʥʘʚʦʜʠʪ ʥʘ ʤʳʩʣʴ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ ʠʩʪʦʱʝʥʦ. (ʄʦʞʥʦ 

ʙʳʣʦ ʙʳ ʩʧʨʦʩʠʪʴ: ʧʦʯʝʤʫ 9ʘ ʠ 9ʚ ʥʝ ʠʥʪʝʨʧʨʝʪʠʨʫʶʪʩʷ ʢʘʢ ʤʝʜʚʝʞʴʠ, ʢʘʢ 3ʚ ʠ 4ʘ? 

ʇʦʩʣʝʜʫʶʱʠʝ ʜʚʘ ʜʥʷ ʚ ʩʝʨʝʜʠʥʝ ʩʥʠʞʝʥʠʷ. ʇʨʝʜʳʜʫʱʠʝ ʜʚʘ ʜʥʷ ʙʳʣʠ ʧʦʚʪʦʨʥʳʤ 

ʪʝʩʪʠʨʦʚʘʥʠʝʤ ʤʠʥʠʤʫʤʘ ʩ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ.) ʅʦ, ʪʘʢ ʢʘʢ ʟʘʢʨʳʪʠʷ ʥʘ 9ʘ ʠ 9ʚ ʥʘʭʦʜʷʪʩʷ 

ʚʙʣʠʟʠ ʩʚʦʠʭ ʤʠʥʠʤʫʤʦʚ, ʧʨʦʚʘʣ ʙʘʨʘ 8ʘ ʚʩʝ ʝʱʝ ʚʦʟʤʦʞʝʥ. ʕʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ 10ʘ. 

ʋʤʝʥʴʰʝʥʥʳʡ ʦʙʲʝʤ ʥʘ 10ʘ ʟʘʩʣʫʞʠʚʘʝʪ ʚʥʠʤʘʥʠʷ. ʉ ʥʘʯʘʣʘ ʚʩʝʛʦ ʜʘʫʥ-ʜʚʠʞʝʥʠʷ, ʟʜʝʩʴ 

ʥʘʙʣʶʜʘʝʪʩʷ ʥʘʠʤʝʥʴʰʠʡ ʦʙʲʝʤ ʥʘ ʧʨʦʙʠʪʠʠ ʧʦʜʜʝʨʞʢʠ. (ʉʨʘʚʥʠʪʝ ʝʛʦ ʩ 3ʘ ʠ 8a.) 

ʇʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʥʘ 10ʘ ʦʢʦʣʦ ʩʝʨʝʜʠʥʳ ʙʘʨʘ ʠ, ʯʪʦ ʙʦʣʝʝ ʚʘʞʥʦ, ʚʳʰʝ ʤʠʥʠʤʫʤʘ 8a. 

ʕʪʦ ʛʦʚʦʨʠʪ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ ʟʘʢʘʥʯʠʚʘʝʪʩʷ. ʅʘ ʦʜʥʦʤ ʫʨʦʚʥʝ: ʜʝʡʩʪʚʠʝ ʥʘ 10ʘ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʩʧʨʠʥʛ ʙʘʨʘ 8a. ɺ ʢʦʥʪʝʢʩʪʝ ʚʩʝʛʦ ʜʘʫʥ-ʜʚʠʞʝʥʠʷ, ʤʳ 

ʚʠʜʠʤ ʩʦʢʨʘʱʝʥʠʝ ʨʳʚʢʘ (SOT) ʥʘ 10ʘ. ɹ·ʣʴʰʘʷ ʯʘʩʪʴ ʧʨʦʛʨʝʩʩʘ ʥʘ 10ʚ ʪʝʨʷʝʪʩʷ ʥʘ 

ʟʘʢʨʳʪʠʠ. ɽʩʣʠ ʙʳ ʵʪʦ ʙʳʣʘ ʥʘʩʪʦʷʱʘʷ ʪʦʨʛʦʚʘʷ ʩʠʪʫʘʮʠʷ, ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʠʟʫʯʠʪʴ 

ʭʘʨʘʢʪʝʨ ʦʪʢʘʪʘ ʦʪ ʤʘʢʩʠʤʫʤʘ 10ʚ, ʯʪʦʙʳ ʫʚʠʜʝʪʴ ʟʘʢʦʥʯʠʣʦʩʴ ʣʠ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ. 

ɽʩʣʠ ʦʙʲʝʤ ʩʦʢʨʘʱʘʝʪʩʷ, ʪʦ ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʧʦʢʫʧʢʠ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ 

ʨʠʩʢʘ. ɼʨʫʛʘʷ ʩʪʨʘʪʝʛʠʷ ʧʦʢʫʧʢʠ: ʠʜʪʠ ʚ ʜʣʠʥʥʫʶ ʩʦ ʩʪʦʧʦʤ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 10ʚ. 

ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʧʦʩʤʦʪʨʠʤ ʥʘ ʥʝʟʘʢʦʥʯʝʥʥʳʡ ʛʨʘʬʠʢ S&P ʚ 2003. ʈʠʩʫʥʦʢ 4.4 ʧʦʢʘʟʳʚʘʝʪ 

17 ʜʥʝʡ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʚ ʨʘʟʛʘʨ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ʂʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʥʘʠʙʦʣʝʝ 

ʜʦʤʠʥʠʨʫʝʪ ʚ ʜʚʠʞʝʥʠʠ ʮʝʥʳ? ʗ ʠʤʝʶ ʚ ʚʠʜʫ ʥʝ ʦʜʠʥ ʢʦʥʢʨʝʪʥʳʡ ʜʝʥʴ. ʗ ʠʤʝʶ ʚ ʚʠʜʫ ʥʝ 

ʪʨʝʥʜʦʚʳʝ ʣʠʥʠʠ ʠʣʠ ʦʙʲʸʤ. ʗ ʥʝ ʠʤʝʶ ʚ ʚʠʜʫ ʩʧʦʩʦʙʥʦʩʪʴ ʨʳʥʢʘ ʩʜʝʣʘʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʝ 

ʤʘʢʩʠʤʫʤʳ ʠ ʤʠʥʠʤʫʤʳ. ʂʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʥʝʦʜʥʦʢʨʘʪʥʦ ʧʨʦʠʟʦʰʣʦ, ʧʦʟʚʦʣʠʚ ʘʧ-ʪʨʝʥʜʫ 

ʧʨʦʜʦʣʞʠʪʴʩʷ? ʇʦʜʩʦʟʥʘʪʝʣʴʥʦ ʚʳ ʟʥʘʝʪʝ ʦʪʚʝʪ. ɺʘʤ ʥʫʞʥʦ ʟʥʘʪʴ ʪʦʣʴʢʦ ʢʦʥʮʝʧʮʠʶ. 



 
 

Figure 4.4 S&P Daily Continuation Chart (ɼʥʝʚʥʦʡ ʥʝʟʘʢʦʥʯʝʥʥʳʡ ʛʨʘʬʠʢ S&P) 

 

ʏʪʦ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʤʝʜʚʝʞʴʠʤ ʚ ʧʦʚʝʜʝʥʠʠ S&P (ʨʠʩ. 4.4)? ʂʘʢ ʚʳ ʠʥʪʝʨʧʨʝʪʠʨʫʝʪʝ 

ʩʤʳʩʣ ʜʥʝʡ 16 ʠ 17 ʚ ʢʦʥʪʝʢʩʪʝ ʚʩʝʛʦ ʛʨʘʬʠʢʘ? ʏʪʦ ʚʳ ʦʞʠʜʘʝʪʝ ʥʘ ʜʥʝ 18? ʂʘʢʦʡ ʫʨʦʚʝʥʴ 

ʮʝʥ ʜʦʣʞʝʥ ʙʳʪʴ ʧʨʦʙʠʪ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʙʝʨʫʪ ʚʝʨʭ? ɽʩʣʠ ʙʳ ʚʳ ʙʳʣʠ ʚ 

ʜʣʠʥʥʦʡ, ʛʜʝ ʙʳ ɺʳ ʧʦʤʝʩʪʠʣʠ ʩʪʦʧ? ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚʳ ʦʪʢʨʳʣʠ ʜʣʠʥʥʫʶ ʧʦʟʠʮʠʶ ʥʘ 

12-ʡ ʜʝʥʴ. ʕʪʠ ʚʦʧʨʦʩʳ ʤʳ ʟʘʜʘʝʤ ʩʝʙʝ, ʢʦʛʜʘ ʩʤʦʪʨʠʤ ʥʘ ʛʨʘʬʠʢ. 

ʉ ʤʦʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʘʧʪʨʝʥʜ ʥʘ ʨʠʩʫʥʢʝ 4.4 ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʤʥʦʛʦʢʨʘʪʥʦʡ ʩʧʦʩʦʙʥʦʩʪʴʶ 

ʧʦʢʫʧʘʪʝʣʝʡ ʧʨʝʦʜʦʣʝʪʴ ʚʩʝ ʫʩʠʣʠʷ ʧʨʦʜʘʞ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ: ʚʩʷʢʠʡ ʨʘʟ, ʢʦʛʜʘ 

ʧʨʦʜʘʚʮʳ ʠʤʝʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʩʥʠʟʠʪʴ ʮʝʥʳ - ʦʥʠ ʪʝʨʷʣʠ ʝʸ. ɹʳʣʦ ʣʠʙʦ ʥʝʤʥʦʛʦ 

ʧʦʩʣʝʜʦʚʘʪʝʣʝʡ ʟʘ ʜʚʠʞʝʥʠʝʤ ʚʥʠʟ ʣʠʙʦ ʠʭ ʚʦʦʙʱʝ ʥʝ ʙʳʣʦ. ɼʥʠ 3 ʠ 4 ʠʣʣʶʩʪʨʠʨʫʶʪ ʵʪʦ. 

ʉʫʞʝʥʠʝ ʮʝʥʦʚʦʛʦ ʩʧʨʝʜʘ ʠ ʧʦʣʦʞʝʥʠʝ ʮʝʥʳ ʟʘʢʨʳʪʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʩʧʨʦʩ ʫʩʪʘʣ 

ʧʦʩʣʝ ʙʦʣʴʰʦʛʦ ʨʦʩʪʘ ʚ ʜʝʥʴ 2. ʈʳʥʦʢ, ʚʝʨʦʷʪʥʦ, ʩʪʦʣʢʥʫʣʩʷ ʩ ʬʠʢʩʘʮʠʝʡ ʧʨʠʙʳʣʠ ʧʦ 

ʜʣʠʥʥʳʤ ʩʜʝʣʢʘʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʝʥʴ 3 ʧʨʝʜʫʧʨʝʜʠʣ ʦ ʢʦʨʨʝʢʮʠʠ. ɼʝʥʴ 4 ʧʦʚʳʩʠʣ 

ʚʝʨʦʷʪʥʦʩʪʴ ʙʦʣʝʝ ʛʣʫʙʦʢʦʛʦ ʦʪʢʘʪʘ. ɿʜʝʩʴ ʨʳʥʦʢ ʚʳʨʦʩ ʚʳʰʝ ʭʘʷ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, 

ʨʘʟʚʝʨʥʫʣʩʷ ʠ ʫʧʘʣ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʟʘʢʨʳʣʩʷ ʥʘ ʩʣʘʙʦʡ ʥʦʪʝ. 

ʇʨʝʠʤʫʱʝʩʪʚʦ, ʢʘʟʘʣʦʩʴ ʙʳ, ʧʝʨʝʰʣʦ ʢ ʧʨʦʜʘʚʮʘʤ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʪʩʫʪʩʪʚʠʝ ʨʘʟʚʠʪʠʷ 

ʫʩʧʝʭʘ ʜʚʠʞʝʥʠʷ ʥʘ 5-ʦʤ ʜʥʝ ʧʦʜʪʘʣʢʠʚʘʝʪ ʥʦʚʳʝ ʧʦʢʫʧʢʠ ʠ ʘʧ-ʪʨʝʥʜ ʚʦʟʦʙʥʦʚʣʷʝʪʩʷ. 

ʇʦʩʣʝ ʛʦʥʢʠ ʚʚʝʨʭ ʚ ʜʥʠ 5 ʠ 6, ʪʨʝʡʜʝʨʳ ʩʥʦʚʘ ʚʟʷʣʠ ʧʨʠʙʳʣʴ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ 

ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʚ 6-ʡ ʜʝʥʴ, ʢʦʪʦʨʳʡ ʛʦʚʦʨʠʪ, ʯʪʦ ʨʳʥʦʢ ʩʪʦʣʢʥʫʣʩʷ ʩ ʧʨʦʜʘʞʘʤʠ. 

ʆʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʠʭ ʧʨʦʜʘʞ ʥʘ 7-ʡ ʜʝʥʴ ʧʦʜʛʦʪʦʚʠʣʦ ʧʦʯʚʫ ʜʣʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 

ʨʘʫʥʜʘ ʧʦʢʫʧʦʢ. ʆʧʷʪʴ ʞʝ, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʨʳʥʦʢ ʩʪʦʣʢʥʫʣʩʷ ʩ ʧʨʦʜʘʞʘʤʠ ʥʘ 10 ʜʝʥʴ, ʯʪʦ 

ʦʪʨʘʞʝʥʦ ʚ ʧʦʣʦʞʝʥʠʠ ʮʝʥʳ ʟʘʢʨʳʪʠʷ. ʅʘʠʙʦʣʝʝ ʤʝʜʚʝʞʴʝ ʧʦʚʝʜʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʚ ʜʝʥʴ 

11, ʧʦʩʢʦʣʴʢʫ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʠʟ ʜʦʩʪʠʞʝʥʠʡ ʧʨʝʜʳʜʫʱʠʭ ʪʨʝʭ ʜʥʝʡ ʙʳʣʘ ʘʥʥʫʣʠʨʦʚʘʥʘ, 

ʦʜʥʘʢʦ ʧʨʦʜʘʚʮʳ ʚ ʦʯʝʨʝʜʥʦʡ ʨʘʟ ʥʝ ʩʤʦʛʣʠ ʠʟʚʣʝʯʴ ʚʳʛʦʜʫ ʠʟ ʫʷʟʚʠʤʦʩʪʠ ʨʳʥʢʘ. 

ʅʘʢʦʥʝʮ, ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʚʚʝʨʭ ʠ ʥʝʙʦʣʴʰʦʡ ʧʨʠʨʦʩʪ ʥʘ 14 ʜʝʥʴ ʧʨʝʜʫʧʨʝʜʠʣʠ, ʯʪʦ 

ʩʧʨʦʩ, ʚʝʨʦʷʪʥʦ, ʚʳʜʦʭʩʷ. ʈʳʥʦʢ ʣʝʛʢʦ ʫʩʪʫʧʠʣ ʧʦʟʠʮʠʠ ʥʘ 15-ʡ ʜʝʥʴ, ʥʦ ʫʩʪʦʡʯʠʚʳʝ 

ʧʨʦʜʘʞʠ ʥʝ ʧʦʷʚʠʣʠʩʴ, ʪʘʢ ʢʘʢ ʮʝʥʘ ʚʳʨʦʩʣʘ ʜʦ ʥʦʚʦʛʦ ʤʘʢʩʠʤʫʤʘ ʥʘ 16-ʡ ʜʝʥʴ. 



 

ʕʪʦ ʧʦʜʚʦʜʠʪ ʥʘʩ ʢ ʚʦʧʨʦʩʫ ʦ ʜʥʝ 16 ʠ 17, ʥʝ ʘʙʩʪʨʘʢʪʥʦ, ʘ ʚ ʢʦʥʪʝʢʩʪʝ ʚʩʝʛʦ ʛʨʘʬʠʢʘ. 

ʈʝʟʢʠʡ ʧʨʦʨʳʚ ʚ ʜʥʠ 10 ʠ 11 ʤʦʞʥʦ ʩʨʘʚʥʠʪʴ ʩ ʨʘʥʦʡ ʩʦʣʜʘʪʘ. ʕʪʦ ʥʝ ʩʤʝʨʪʝʣʴʥʘʷ ʨʘʥʘ, ʥʦ 

ʦʥʘ ʪʨʝʙʫʝʪ ʚʨʝʤʝʥʠ ʟʘʨʘʩʪʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʳʥʦʢ ʣʝʞʠʪ ʠʣʠ ʢʦʥʩʦʣʠʜʠʨʫʝʪʩʷ ʚ 

ʪʦʨʛʦʚʦʤ ʜʠʘʧʘʟʦʥʝ. ɹʘʣʘʥʩ ʤʝʞʜʫ ʩʠʣʘʤʠ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʩʜʚʠʥʫʣʩʷ ʥʘ 16-ʡ ʜʝʥʴ. 

ɿʜʝʩʴ ʨʳʥʦʢ ʧʦʢʘʟʳʚʘʝʪ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ, ʟʘʢʨʳʚʘʝʪʩʷ ʥʘ ʭʘʝ ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʧʦ 

ʩʘʤʦʡ ʚʳʩʦʢʦʡ ʮʝʥʝ ʥʘ ʛʨʘʬʠʢʝ. ɹʳʯʠʡ ʬʣʘʛ ʩʥʦʚʘ ʨʘʟʚʝʚʘʝʪʩʷ, ʙʳʢʠ ʮʘʨʩʪʚʫʶʪ. ɼʝʥʴ 17, 

ʦʜʥʘʢʦ, ʚʳʟʳʚʘʝʪ ʦʧʘʩʝʥʠʷ: ʥʝʙʦʣʴʰʦʝ ʨʘʟʚʠʪʠʝ ʫʩʧʝʭʘ ʥʘ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ, ʫʟʢʠʡ ʩʧʨʝʜ ʠ 

ʟʘʢʨʳʪʠʝ ʧʦʩʝʨʝʜʠʥʝ. ʕʪʦ ʧʨʝʜʫʧʨʝʞʜʘʝʪ, ʯʪʦ ʩʧʨʦʩ, ʤʦʞʝʪ ʙʳʪʴ, ʟʘʢʦʥʯʠʣʩʷ. ʋʟʢʠʡ 

ʩʧʨʝʜ ʥʘ ʜʚʠʞʝʥʠʠ ʢ ʥʦʚʳʤ ʤʘʢʩʠʤʫʤʘʤ ʥʝ ʜʦʣʞʝʥ ʙʳʪʴ ʧʨʦʠʛʥʦʨʠʨʦʚʘʥ, ʪʘʢ ʢʘʢ ʦʥ 

ʯʘʩʪʦ ʧʨʠʚʦʜʠʪ ʢ ʩʣʘʙʦʩʪʠ. 

 
 

Figure 4.5 S&P Daily Chart 2 

 

ʅʘ 18 ʜʝʥʴ (ʨʠʩ. 4.5) S&P ʥʝ ʧʨʝʚʳʩʠʣ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʫʧʘʣ ʥʠʞʝ 

ʤʠʥʠʤʫʤʘ. ɿʘʢʨʳʪʠʝ ʩʤʷʛʯʠʣʦ ʤʝʜʚʝʞʴʝ ʩʦʦʙʱʝʥʠʝ, ʟʘʢʦʥʯʠʚʰʠʩʴ ʚ ʩʝʨʝʜʠʥʝ ʠ ʥʝʤʥʦʛʦ 

ʥʠʞʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʤʳ ʜʦʣʞʥʳ ʙʳʪʴ ʦʙʝʩʧʦʢʦʝʥʳ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠ, ʢʦʪʦʨʳʝ 

ʧʨʝʜʧʦʣʘʛʘʶʪ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʣ ʘʧʪʨʘʩʪ. ʆʙʨʘʪʥʘʷ ʩʪʦʨʦʥʘ ʵʪʦʛʦ ʘʨʛʫʤʝʥʪʘ ʛʦʚʦʨʠʪ, ʯʪʦ 

ʨʳʥʦʢ ʧʝʨʝʞʠʚʘʝʪ ʧʦʛʣʦʱʝʥʠʝ. ʅʘ ʧʦʚʪʦʨʥʦʤ ʪʝʩʪʠʨʦʚʘʥʠʠ ʧʨʝʜʳʜʫʱʝʛʦ ʫʨʦʚʥʷ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ: ʧʦʢʫʧʘʪʝʣʠ ʜʦʣʞʥʳ ʧʦʛʣʦʪʠʪʴ: ʣʠʢʚʠʜʘʮʠʶ ʣʦʥʛʦʚ ʢʦʪʦʨʳʝ ʙʳʣʠ 

ʦʪʢʨʳʪʳ ʥʘ 10 ʜʥʝ, ʬʠʢʩʘʮʠʶ ʧʨʠʙʳʣʠ ʧʦ ʣʦʥʛʘʤ ʦʪʢʨʳʪʳʤ ʥʘ ʙʦʣʝʝ ʥʠʞʥʠʭ ʫʨʦʚʥʷʭ, ʠ 

ʥʦʚʳʭ ʧʨʦʜʘʚʮʦʚ, ʧʨʠʚʣʝʯʝʥʥʳʭ ʚʳʩʦʢʦʡ ʮʝʥʦʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʜʦʣʞʥʳ ʚʟʚʝʩʠʪʴ 

ʰʘʥʩʳ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʘʧʪʨʘʩʪʘ ʧʨʦʪʠʚ ʚʝʨʦʷʪʥʦʩʪʠ ʧʨʦʮʝʩʩʘ ʧʦʛʣʦʱʝʥʠʷ. ʃʶʙʦʡ 

ʪʨʝʡʜʝʨ ʚ ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ ʜʦʣʞʝʥ ʧʦʜʥʷʪʴ ʩʪʦʧʳ ʜʦ ʤʠʥʠʤʫʤʘ 18 ʜʥʷ. 
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ʆʪʚʝʪ ʩʪʘʥʦʚʠʪʩʷ ʦʯʝʚʠʜʥʳʤ ʥʘ 19-ʡ ʜʝʥʴ (ʨʠʩ. 4.6). ʇʦʩʣʝ ʢʨʘʪʢʦʡ ʧʦʧʳʪʢʠ ʨʘʣʣʠ ʥʘ 

ʦʪʢʨʳʪʠʠ, S&P ʫʧʘʣ ʥʠʞʝ ʤʠʥʠʤʫʤʦʚ ʧʦʩʣʝʜʥʠʭ ʜʚʫʭ ʜʥʝʡ. ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʧʨʦʛʨʝʩʩʘ, 

ʜʦʩʪʠʛʥʫʪʦʛʦ ʥʘ 16-ʡ ʜʝʥʴ, ʘʥʥʫʣʠʨʦʚʘʥʘ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʚʩʝ ʝʞʝʜʥʝʚʥʳʝ 

ʦʙʲʝʤʳ ʚʳʛʣʷʜʷʪ ʦʜʠʥʘʢʦʚʦ ʠ ʤʘʣʦ ʯʪʦ ʛʦʚʦʨʷʪ ʥʘʤ ʦ ʩʠʣʝ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ. ʅʘʤ, ʚ 

ʦʩʥʦʚʥʦʤ, ʧʨʠʭʦʜʠʪʩʷ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʨʘʟʤʝʨ ʩʧʨʝʜʘ ʠ ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʧʨʠ ʯʪʝʥʠʠ 

ʛʨʘʬʠʢʘ. ʇʨʦʜʘʚʮʳ ʫʞʝ ʦʜʝʨʞʘʣʠ ʚʝʨʭ ʠ ʧʨʦʨʳʚ ʚʳʰʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʙʳʣ ʘʧʪʨʘʩʪʦʤ. ʋʨʦʢ ʟʜʝʩʴ ʧʨʦʩʪʦʡ: ʚʩʝʛʜʘ ʙʳʪʴ ʥʘʯʝʢʫ, ʢʦʛʜʘ ʨʳʥʦʢ 

ʜʚʠʞʝʪʩʷ ʚʳʰʝ ʧʨʝʜʳʜʫʱʠʭ ʤʘʢʩʠʤʫʤʦʚ ʠ ʩʧʨʝʜ ʩʫʞʘʝʪʩʷ. ʆʧʨʝʜʝʣʝʥʠʝ ʩʪʝʧʝʥʠ 

ʜʝʪʘʣʠʟʘʮʠʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʦʙʣʝʛʯʘʝʪʩʷ ʙʦʣʴʰʝʡ ʮʝʥʦʚʦʡ ʠʩʪʦʨʠʝʡ. ʅʘʧʨʠʤʝʨ, 

ʨʘʟʨʳʚ ʩ ʚʳʩʦʪʳ 10-ʛʦ ʜʥʷ ʜʦ ʤʠʥʠʤʫʤʘ 11-ʛʦ ʜʥʷ ʦʪʤʝʪʠʣ ʥʘʠʙʦʣʴʰʝʝ ʜʚʫʭʜʥʝʚʥʦʝ 

ʧʘʜʝʥʠʝ ʚ ʪʝʯʝʥʠʝ ʪʨʝʭ ʤʝʩʷʮʝʚ. ʕʪʦ ʤʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʙʨʦʩʘʝʪʩʷ ʚ ʛʣʘʟʘ 

ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ. ʐʦʨʪʳ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʥʘ ʧʨʦʙʦʝ ʥʠʞʝ 18 ʜʥʷ, ʙʳʣʠ ʙʳ 

ʟʘʱʠʱʸʥʥʳʤʠ ʩʦ ʩʪʦʧʦʤ ʚʳʰʝ ʭʘʷ 17 ʜʥʷ. ɿʘʪʝʤ ʩʪʦʧ ʜʦʣʞʝʥ ʙʳʪʴ ʩʥʠʞʝʥ ʜʦ ʤʘʢʩʠʤʫʤʘ 

19 ʜʥʷ. 
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ʈʠʩʫʥʦʢ 4.7 ʧʦʢʘʟʳʚʘʝʪ ʩʣʝʜʫʶʱʠʝ ʚʦʩʝʤʴ ʪʦʨʛʦʚʳʭ ʩʝʩʩʠʡ. ʇʦʩʣʝ 21-ʛʦ ʜʥʷ ʨʳʥʦʢ 

ʜʝʣʘʝʪ ʥʝʙʦʣʴʰʦʝ ʧʨʦʜʚʠʞʝʥʠʝ ʚʥʠʟ. ʈʘʟʚʦʨʦʪ ʥʘ 23 ʜʥʝ ʚʳʛʣʷʜʠʪ ʜʦʚʦʣʴʥʦ ʫʛʨʦʞʘʶʱʝ, 

ʢʦʛʜʘ ʮʝʥʳ ʟʘʢʨʳʣʠʩʴ ʥʠʞʝ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʍʦʪʷ ʥʝ ʙʳʣʦ ʥʠʢʘʢʠʭ 

ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʨʦʜʘʞ, ʨʳʥʦʢ ʙʳʣ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʧʦʜʥʷʪʴʩʷ ʦʪ ʦʧʘʩʥʦʛʦ ʤʝʩʪʘ. ɽʩʣʠ ʮʝʥʳ 

ʫʧʦʨʥʦ ʪʦʧʯʫʪʩʷ ʥʘ ʤʠʥʠʤʫʤʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʪʦ ʰʘʥʩʳ ʥʘ ʫʩʧʝʭ ʚ ʧʦʣʴʟʫ ʨʝʟʢʠʭ 

ʜʚʠʞʝʥʠʡ ʚʥʠʟ. ( ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʜʥʠ ʩ 24 ʧʦ 26 ʩʪʦʷʪ ʚ ʧʨʝʜʝʣʘʭ ʩʧʨʝʜʘ 23 ʜʥʷ.) 

ʅʘ 27 ʜʝʥʴ ʨʳʥʦʢ ʫʧʘʣ ʥʠʞʝ ʤʠʥʠʤʫʤʦʚ ʧʨʝʜʳʜʫʱʠʭ ʰʝʩʪʠ ʜʥʝʡ ʠ ʚʝʨʥʫʣʩʷ ʦʙʨʘʪʥʦ 

ʚʚʝʨʭ ʚ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ. ʕʪʦ ʩʦʟʜʘʣʦ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʩʧʨʠʥʛ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, 

ʢʦʪʦʨʳʡ ʥʘʯʘʣʩʷ ʩ ʚʳʩʦʪʳ 10-ʛʦ ʜʥʷ. ʄʠʥʠʤʫʤ 27 ʜʥʷ ʥʘʭʦʜʠʪʩʷ ʚ ʟʦʥʝ ʧʝʨʝʩʝʯʝʥʠʷ 

ʤʘʢʩʠʤʫʤʘ 4 ʜʥʷ ʠ ʤʠʥʠʤʫʤʘ 7 ʜʥʷ ʦʢʦʣʦ 962 ʫʨʦʚʥʷ. ʉʧʨʦʩ ʧʦʷʚʠʣʩʷ ʥʘ ʘʧ-ʜʚʠʞʝʥʠʠ ʦʪ 

7-ʛʦ ʜʥʷ ʠ ʧʦʚʪʦʨʠʣʩʷ ʥʘ 27-ʡ ʜʝʥʴ. ʄʳ ʩʤʦʪʨʠʤ ʛʨʘʬʠʢʠ ʢʘʢ ʩʧʝʮʠʘʣʠʩʪ, ʢʦʪʦʨʳʡ ʯʠʪʘʝʪ 

ʣʝʥʪʫ, ʩ ʚʥʠʤʘʥʠʝʤ ʢ ʪʦʤʫ, ʛʜʝ ʨʘʥʴʰʝ ʧʨʦʠʩʭʦʜʠʣʘ ʙʦʨʴʙʘ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʩʪʘʪʴ 

ʧʦʜʜʝʨʞʢʦʡ ʥʘ ʨʝʘʢʮʠʷʭ. 
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ʂʘʢ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩʫʥʢʝ 4.8, ʩʧʨʠʥʛ ʥʘ 27 ʜʝʥʴ ʙʳʣ ʧʨʦʪʝʩʪʠʨʦʚʘʥ ʯʝʨʝʟ ʜʚʘ ʜʥʷ, ʢʦʛʜʘ 

ʦʙʲʝʤ ʫʤʝʥʴʰʠʣʩʷ ʠ ʮʝʥʘ ʟʘʢʨʳʣʘʩʴ ʜʦʚʦʣʴʥʦ ʜʘʣʝʢʦ ʦʪ ʤʠʥʠʤʫʤʘ. ʉʧʨʦʩ ʚʝʨʥʫʣʩʷ ʥʘ 

30-ʡ ʜʝʥʴ, ʢʘʢ ʚʠʜʥʦ ʧʦ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ ʠ ʩʠʣʴʥʦʤʫ ʟʘʢʨʳʪʠʶ. ʅʘ 31 ʜʝʥʴ, 

ʦʜʥʘʢʦ, ʩʧʨʝʜ ʩʫʞʘʝʪʩʷ, ʢʦʛʜʘ ʨʳʥʦʢ ʧʦʜʭʦʜʠʪ ʢ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʜʠʘʧʘʟʦʥʘ. ʀʟ-ʟʘ 

ʫʚʝʨʝʥʥʦʛʦ ʟʘʢʨʳʪʠʷ ʢʘʞʝʪʩʷ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ ʤʦʛʫʪ ʙʳʪʴ ʥʘ ʵʪʘʧʝ ʧʦʛʣʦʱʝʥʠʷ ʚʝʨʭʥʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ. ɿʘʪʝʤ ʫ ʥʘʩ ʝʩʪʴ ʜʦʚʦʣʴʥʦ ʤʷʛʢʠʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʥʘ 32 ʜʝʥʴ. ʈʳʥʦʢ ʧʦʰʸʣ 

ʥʠʞʝ ʚ ʜʝʥʴ 33, ʥʦ ʥʝ ʧʨʦʜʚʠʥʫʣʩʷ ʜʘʣʴʰʝ ʥʘ 34 ʜʝʥʴ. ʕʪʦ ʜʘʸʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʜʨʫʛʦʛʦ 

ʪʝʩʪʘ ʚʝʨʭʥʝʛʦ ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ʅʘ 35-ʡ ʜʝʥʴ ʮʝʥʳ ʧʦʜʥʷʣʠʩʴ ʚʳʰʝ ʭʘʷ ʜʥʷ 32, ʥʦ 

ʦʪʩʪʫʧʠʣʠ ʠ ʟʘʢʨʳʣʠʩʴ ʚʙʣʠʟʠ ʤʠʥʠʤʫʤʘ ʩʝʩʩʠʠ. ʇʨʝʜʣʦʞʝʥʠʝ ʙʳʣʦ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʚʠʜʥʦ 

ʧʦ ʩʣʘʙʳʤ ʜʝʡʩʪʚʠʷʤ ʮʝʥ ʠ ʫʚʝʣʠʯʝʥʠʶ ʦʙʲʝʤʘ. ɼʝʥʴ 36 ʦʢʦʥʯʘʪʝʣʴʥʦ ʨʝʰʘʝʪ ʩʫʜʴʙʫ 

ʨʳʥʢʘ. ɿʜʝʩʴ ʝʱʝ ʦʜʥʘ ʧʦʧʳʪʢʘ ʧʨʝʦʜʦʣʝʪʴ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʪʝʨʧʠʪ ʢʨʘʭ ʠ ʨʳʥʦʢ 

ʟʘʢʨʳʚʘʝʪʩʷ ʙʣʠʞʝ ʢ ʤʠʥʠʤʫʤʫ ʜʥʷ. ʐʘʥʩʳ ʚ ʧʦʣʴʟʫ ʜʨʫʛʦʛʦ ʩʧʘʜʘ. ʆʥ ʧʨʦʜʦʣʞʘʝʪʩʷ ʜʦ 

5 ʘʚʛʫʩʪʘ ʠ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʩʧʨʠʥʛʦʤ ʥʘ ʫʨʦʚʥʝ ʤʠʥʠʤʫʤʘ 27 ʜʥʷ. ʆʪʪʫʜʘ ʮʝʥʳ ʨʘʩʪʫʪ ʚ 

ʪʝʯʝʥʠʝ ʰʝʩʪʠ ʤʝʩʷʮʝʚ. 

ʏʘʩʪʴ ʰʝʩʪʠʤʝʩʷʯʥʦʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʧʦʢʘʟʘʥʘ ʥʘ ʨʠʩʫʥʢʝ 4.9 Dow Jones Industrial 

Average. ʕʪʘ ʢʨʫʪʘʷ ʬʘʟʘ ʘʧʪʨʝʥʜʘ ʥʘʯʠʥʘʝʪʩʷ ʩ ʤʠʥʠʤʫʤʘ 21 ʥʦʷʙʨʷ 2003. ɼʣʷ ʵʪʦʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʷ ʚʢʣʶʯʠʣ ʛʠʩʪʦʛʨʘʤʤʫ True Range ʥʠʞʝ ʮʝʥʦʚʦʛʦ ʛʨʘʬʠʢʘ. ɺ ʥʘʩʪʨʦʡʢʝ 

ʧʝʨʠʦʜʘ ʫʢʘʟʘʥʘ ʝʜʠʥʠʮʘ. ʂʘʢ ʚʳ ʫʚʠʜʠʪʝ ʜʘʣʝʝ, ʝʞʝʜʥʝʚʥʳʝ ʩʧʨʝʜʳ ʤʦʛʫʪ ʙʳʪʴ 

ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʥʳ ʢʘʢ ʦʙʲʝʤʳ, ʦʥʠ ʩʣʫʞʘʪ ʦʪʣʠʯʥʦʡ ʟʘʤʝʥʦʡ ʜʣʷ ʦʙʲʝʤʘ. ʌʘʢʪʠʯʝʩʢʠʡ 

ʦʙʲʝʤ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʩʦʙʦʛʦ ʨʘʟʣʠʯʠʷ ʩ ʛʨʘʬʠʢʦʤ ʩʧʨʝʜʦʚ. ʗ ʧʦʤʥʶ ʪʦʪ ʜʝʥʴ, 2 ʷʥʚʘʨʷ 

2004 ʛʦʜʘ, ʢʦʛʜʘ ʷ ʟʘʤʝʪʠʣ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ. ɺ ʵʪʦʪ ʜʝʥʴ ʠʥʜʝʢʩ ɼʦʫ ʩʜʝʣʘʣ ʩʚʦʡ 

ʧʝʨʚʳʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʟʘ ʧʝʨʠʦʜ ʩ ʤʠʥʠʤʫʤʘ ʥʦʷʙʨʷ. ɺ ʯʘʩʪʥʦʩʪʠ, ʝʛʦ ʩʧʨʝʜ ʙʳʣ ʩʘʤʳʤ 

ʙʦʣʴʰʠʤ ʠʟ ʚʩʝʭ ʧʨʝʜʳʜʫʱʠʭ ʜʘʫʥ-ʙʘʨʦʚ. ʗ ʧʦʜʫʤʘʣ, ʯʪʦ ʵʪʦ ʤʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ 

ʧʦʚʝʜʝʥʠʠ, ʦʜʥʘʢʦ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʩʪʝʨ ʚʩʶ ʵʪʫ ʩʣʘʙʦʩʪʴ. ʇʷʪʴ ʜʥʝʡ ʩʧʫʩʪʷ (9 ʷʥʚʘʨʷ) 

ʠʥʜʝʢʩ ɼʦʫ ʫʧʘʣ ʥʘ ʜʨʫʛʦʤ ʰʠʨʦʢʦʤ ʩʧʨʝʜʝ. 13 ʷʥʚʘʨʷ ʤʳ ʚʠʜʠʤ ʝʱʝ ʦʜʠʥ ʰʠʨʦʢʠʡ 

ʨʘʟʚʦʨʦʪ ʚʥʠʟ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʩʥʠʞʝʥʠʝ 9 ʠ 13 ʷʥʚʘʨʷ ʪʝʩʪʠʨʫʶʪ ʪʦʨʛʦʚʳʡ 



ʜʠʘʧʘʟʦʥ 2 ʷʥʚʘʨʷ. ʆʜʥʘʢʦ ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ 13-ʛʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʨʠʩʫʪʩʪʚʠʝ ʧʦʢʫʧʦʢ. 

ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʚʦʩʴʤʠ ʩʝʩʩʠʡ ʠʥʜʝʢʩ ɼʦʫ ʚʳʨʦʩ ʥʘ 340 ʧʫʥʢʪʦʚ. ʊʝʤʧʳ ʨʦʩʪʘ ʙʳʣʠ 

ʙʦʣʝʝ ʟʘʪʨʫʜʥʝʥʥʳʤʠ, ʯʝʤ ʨʦʩʪ ʚ ʜʝʢʘʙʨʝ. ʅʦ ʙʦʣʴʰʦʝ ʚʥʫʪʨʠʜʥʝʚʥʦʝ ʨʘʣʣʠ 21 ʷʥʚʘʨʷ 

ʜʦʩʪʠʛʣʦ 153 ʧʫʥʢʪʦʚ - ʢʨʫʧʥʝʡʰʝʝ ʟʘ ʥʝʩʢʦʣʴʢʦ ʤʝʩʷʮʝʚ. ɽʱʝ ʦʜʥʦ ʩʠʣʴʥʦʝ ʜʚʠʞʝʥʠʝ 

ʧʨʦʠʟʦʰʣʦ 26 ʷʥʚʘʨʷ. ʅʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, ʧʦʢʫʧʘʪʝʣʠ ʠʤʝʣʠ ʧʦʣʥʳʡ ʢʦʥʪʨʦʣʴ. ʊʝʤ ʥʝ 

ʤʝʥʝʝ, ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʛʦ ʨʘʟʚʠʪʠʷ ʫʩʧʝʭʘ ʥʘ ʧʦʩʣʝʜʫʶʱʝʤ ʜʚʠʞʝʥʠʠ ʚʚʝʨʭ ʥʘ ʩʣʝʜʫʶʱʠʡ 

ʜʝʥʴ, ʠ 28 ʷʥʚʘʨʷ ʨʳʥʦʢ ʧʦʪʝʨʧʝʣ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʚʥʫʪʨʠʜʥʝʚʥʦʡ ʢʨʘʭ ʩ ʘʧʨʝʣʷ 2003 ʛʦʜʘ, 

ʩʤʝʪʘʷ ʚʩʝ ʜʦʩʪʠʞʝʥʠʷ, ʩʜʝʣʘʥʥʳʝ ʤʝʞʜʫ 21 ʠ 26 ʷʥʚʘʨʷ. ʕʪʦ ʙʳʣʦ ʩʝʨʴʝʟʥʦʝ ʠʟʤʝʥʝʥʠʝ ʚ 

ʧʦʚʝʜʝʥʠʠ. ɹʦʙ ʕʚʘʥʩ, ʥʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳʡ ʫʯʠʪʝʣʴ ʤʝʪʦʜʘ ɺʘʡʢʦʬʬʘ, ʩʢʘʟʘʣ ʙʳ ʯʪʦ ʵʪʦʪ 

ʙʘʨ ʥʘʜʦ ʥʘʤʘʟʘʪʴ ʢʫʩʢʦʤ ʘʨʘʭʠʩʦʚʦʛʦ ʤʘʩʣʘ, ʯʪʦʙʳ ʜʝʨʞʘʪʴ ʝʛʦ ʚ ʛʦʣʦʚʝ ʥʘ ʧʝʨʚʦʤ 

ʧʣʘʥʝ. ʆʜʠʥ ʤʦʡ ʜʨʫʛ ʧʠʩʘʣ ʩʣʦʚʦ "ʢʫʩʦʢ" (wad) ʞʠʨʥʳʤʠ ʙʫʢʚʘʤʠ ʥʘ ʩʚʦʝʤ ʛʨʘʬʠʢʝ. ʅʦ 

ʧʨʦʜʘʞʠ ʙʳʩʪʨʦ ʫʪʠʭʣʠ ʠ ʮʝʥʳ ʜʝʨʞʘʣʠʩʴ ʰʝʩʪʴ ʩʝʩʩʠʡ ʚ ʫʟʢʦʤ ʜʠʘʧʘʟʦʥʝ. 

 

 
 

Figure 4.9 Dow Jones Industrial Average Daily Chart 

 

ʉʣʝʜʫʶʱʠʡ ʧʦʜʲʝʤ ʟʘʚʝʨʰʠʣʩʷ ʩʠʣʴʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ 11 ʬʝʚʨʘʣʷ, ʢʦʛʜʘ ʠʥʜʝʢʩ ɼʦʫ 

ʩʜʝʣʘʣ ʧʨʠʨʦʩʪ ʚ 174 ʧʫʥʢʪʘ ʩ ʤʠʥʠʤʫʤʘ, ʟʘʢʨʳʣʩʷ ʥʘ ʤʘʢʩʠʤʫʤʝ ʠ ʩʜʝʣʘʣ ʥʦʚʳʡ 

ʤʘʢʩʠʤʫʤ ʟʘ ʛʦʜ. ʍʦʪʷ ʧʦʢʫʧʘʪʝʣʠ ʚʨʦʜʝ ʢʦʥʪʨʦʣʠʨʦʚʘʣʠ ʩʠʪʫʘʮʠʶ, ʨʘʣʣʠ ʩʪʦʷʣʦ ʥʘ 

ʤʝʩʪʝ ʚ ʪʝʯʝʥʠʝ ʧʷʪʠ ʩʝʩʩʠʡ ʧʦʜʨʷʜ. ʅʘ ʧʷʪʳʡ ʜʝʥʴ, 19 ʬʝʚʨʘʣʷ, ʧʦʢʫʧʘʪʝʣʠ ʪʦʣʢʥʫʣʠ 

ʨʳʥʦʢ ʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʥʦʚʦʡ ʚʝʨʰʠʥʝ, ʧʨʝʞʜʝ ʯʝʤ ʦʥ ʨʘʟʚʝʨʥʫʣʩʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ 

ʚʙʣʠʟʠ ʜʥʝʚʥʦʛʦ ʤʠʥʠʤʫʤʘ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ, ʚʩʝ ʧʦʚʝʜʝʥʠʝ ʩʦ 2 ʷʥʚʘʨʷ ʩʪʘʣʦ ʷʩʥʝʝ ʠ 

ʧʦʜʩʢʘʟʳʚʘʣʦ, ʯʪʦ ʩʣʝʜʫʝʪ ʦʞʠʜʘʪʴ ʙʦʣʴʰʠʭ ʧʨʦʜʘʞ. ʋʩʠʣʠʷ ʧʦʢʫʧʦʢ 1 ʤʘʨʪʘ ʙʳʣʠ 

ʧʦʣʥʦʩʪʴʶ ʘʥʥʫʣʠʨʦʚʘʥʳ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʢʦʛʜʘ ʮʝʥʳ ʟʘʢʨʳʣʠʩʴ ʚʙʣʠʟʠ ʤʠʥʠʤʫʤʘ 

ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. 3 ʠ 4 ʤʘʨʪʘ ʠʥʜʝʢʩ ɼʦʫ ʜʝʨʞʘʣʩʷ ʚ ʫʟʢʦʤ ʩʧʨʝʜʝ. ɿʥʘʯʝʥʠʝ ʵʪʠʭ 

ʩʧʨʝʜʦʚ ʥʝʣʴʟʷ ʠʛʥʦʨʠʨʦʚʘʪʴ. ʆʥʠ ʟʥʘʤʝʥʫʶʪ ʩʦʙʦʡ ʩʠʪʫʘʮʠʶ, ʤʝʨʪʚʫʶ ʪʦʯʢʫ ʚ ʩʝʨʝʜʠʥʝ 



ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʚ ʢʦʪʦʨʦʡ, ʝʩʣʠ ʙʳ ʙʳʢʠ ʩʤʦʛʣʠ ʧʝʨʝʭʚʘʪʠʪʴ ʢʦʥʪʨʦʣʴ, ʨʳʥʦʢ ʙʳ 

ʥʘʯʘʣ ʨʘʩʪʠ. ʅʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, 5 ʤʘʨʪʘ ʚʳʛʣʷʜʠʪ ʥʝʦʜʥʦʟʥʘʯʥʦ: ʮʝʥʳ ʩʢʘʯʫʪ ʚʚʝʨʭ ʠ ʚʥʠʟ, 

ʫʩʪʘʥʦʚʠʣʠʩʴ ʧʦʩʝʨʝʜʠʥʝ ʠ ʟʘʢʨʳʣʠʩʴ ʯʫʪʴ ʚʳʰʝ. ʂʪʦ ʚʳʠʛʨʘʣ ʙʦʨʴʙʫ - ʧʦʢʫʧʘʪʝʣʠ ʠʣʠ 

ʧʨʦʜʘʚʮʳ? ʄʳ ʦʙʩʫʞʜʘʝʤ ʢʘʢ ʠʟʤʝʥʠʣʩʷ ʭʘʨʘʢʪʝʨ ʨʦʩʪʘ ʤʝʞʜʫ 13 ʠ 26 ʷʥʚʘʨʷ, ʰʠʨʦʢʠʡ 

ʧʨʦʙʦʡ ʚʥʠʟ 28 ʷʥʚʘʨʷ, ʫʧʫʱʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʝʡ ʧʦʩʣʝ 11 ʬʝʚʨʘʣʷ ʠ 1 ʤʘʨʪʘ, 

ʠ ʘʧʪʨʘʩʪ 19 ʬʝʚʨʘʣʷ. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ, ʥʝʨʝʰʠʪʝʣʴʥʦʩʪʴ 5 ʤʘʨʪʘ ʧʦʜʯʝʨʢʠʚʘʝʪ 

ʫʷʟʚʠʤʦʩʪʴ ʨʳʥʢʘ. 

 

ɺ ʧʦʥʝʜʝʣʴʥʠʢ 8 ʤʘʨʪʘ, Dow ʨʘʟʚʝʨʥʫʣʩʷ ʚʥʠʟ ʠ ʟʘʢʨʳʣʩʷ ʚʙʣʠʟʠ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ 

ʜʥʷ. ʕʪʦ ʥʝ ʦʩʪʘʚʠʣʦ ʥʠʢʘʢʠʭ ʩʦʤʥʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʴʰʝʛʦ ʩʧʘʜʘ ʥʘ ʬʦʥʜʦʚʳʭ 

ʠʥʜʝʢʩʘʭ. ɼʣʷ Dow ʵʪʦ ʧʦʣʦʞʠʣʦ ʥʘʯʘʣʦ ʩʥʠʞʝʥʠʶ ʥʘ 600 ʧʫʥʢʪʦʚ. ʋʷʟʚʠʤʦʝ ʧʦʣʦʞʝʥʠʝ 

Dow ʧʦʩʣʝ 5 ʤʘʨʪʘ ʙʳʣʦ ʧʦʜʢʨʝʧʣʝʥʦ ʜʝʡʩʪʚʠʝʤ ʥʘ ʥʝʩʢʦʣʴʢʠʭ ʜʨʫʛʠʭ ʬʦʥʜʦʚʳʭ 

ʠʥʜʝʢʩʘʭ. ʅʘʧʨʠʤʝʨ, ʢ 5 ʤʘʨʪʘ ʠʥʜʝʢʩ Dow Transportation Average ʧʝʨʝʞʠʣ ʩʚʦʠ ʩʘʤʳʝ 

ʙʦʣʴʰʠʝ ʧʨʦʜʘʞʠ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ. ʀʥʜʝʢʩ Nasdaq Composite ʪʘʢʞʝ ʧʝʨʝʞʠʣ ʧʦʜʦʙʥʦʝ 

ʧʘʜʝʥʠʝ. 5 ʤʘʨʪʘ S&P ʠ Russell 2000 ʥʘ ʩʧʦʪʦʚʦʤ ʨʳʥʢʝ ʧʦʜʥʷʣʠʩʴ ʢ ʩʘʤʦʤʫ ʚʳʩʦʢʦʤʫ 

ʫʨʦʚʥʶ ʵʪʦʛʦ ʛʦʜʘ. ʂʦʛʜʘ ʦʥʠ ʨʘʟʚʝʨʥʫʣʠʩʴ ʚʥʠʟ 8 ʤʘʨʪʘ, ʠʭ ʘʧʪʨʘʩʪʳ ʚʦʟʚʝʩʪʠʣʠ 

ʤʝʜʚʝʞʴʝ ʧʨʝʜʩʢʘʟʘʥʠʝ. 

 

ʇʨʠ ʦʙʩʫʞʜʝʥʠʠ ʨʠʩʫʥʢʘ 4.9, ʚʥʫʪʨʠʜʥʝʚʥʳʝ ʧʨʦʜʘʞʠ 2, 9 ʠ 28 ʷʥʚʘʨʷ ʚʳʜʝʣʷʣʠʩʴ ʢʘʢ 

ʤʝʜʚʝʞʴʠ ʠʟʤʝʥʝʥʠʷ ʚ ʧʦʚʝʜʝʥʠʠ. ɺ ʩʚʦʝʤ ʢʫʨʩʝ ʯʪʝʥʠʷ ʣʝʥʪʳ, ɺʘʡʢʦʬʬ ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ 

ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ ʟʘʢʘʥʯʠʚʘʝʪʩʷ, ʢʦʛʜʘ "ʚʦʣʥʳ ʧʨʦʜʘʞ ʥʘʯʠʥʘʶʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʚʦ 

ʚʨʝʤʝʥʠ ʠ ʜʣʠʥʝ ʠʣʠ ʚʦʣʥʳ ʧʦʢʫʧʦʢ ʩʦʢʨʘʱʘʶʪʩʷ." ʆʥ ʠʤʝʣ ʚ ʚʠʜʫ ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ 

ʠʣʠ ʢʦʣʝʙʘʥʠʝ ʚʚʝʨʭ ʥʘ ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʚʦʣʥʦʚʳʭ ʛʨʘʬʠʢʘʭ. ʉ ʪʦʯʢʠ ʯʠʪʘʪʝʣʷ ʣʝʥʪʳ, 

ʨʘʩʰʠʨʝʥʠʝ ʩʧʨʝʜʦʚ ʥʘ ʵʪʠʭ ʪʨʝʭ ʜʘʫʥ-ʜʥʷʭ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʪʦʤ ʞʝ ʩʚʝʪʝ. ʋʟʢʠʝ 

ʩʧʨʝʜʳ ʪʘʢʞʝ ʚʘʞʥʳ. ɺʘʡʢʦʬʬ ʠ ʝʛʦ ʙʦʣʝʝ ʧʦʟʜʥʠʝ ʢʦʣʣʝʛʠ, ʙʝʟʫʩʣʦʚʥʦ, ʧʨʠʟʥʘʶʪ ʠʭ 

ʟʥʘʯʝʥʠʝ. ʅʘ ʦʩʥʦʚʝ ʠʭ ʤʦʜʝʣʝʡ ʥʘʢʦʧʣʝʥʠʷ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʫʟʢʠʝ ʩʧʨʝʜʳ ʠʛʨʘʶʪ 

ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʦʢʦʥʯʘʪʝʣʴʥʦʡ ʧʦʚʦʨʦʪʥʦʡ ʪʦʯʢʠ ʚ ʧʨʝʜʝʣʘʭ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ ʜʦ ʧʦʜʲʸʤʘ ʮʝʥʳ ʠʣʠ ʧʘʜʝʥʠʷ. ʂʦʥʝʯʥʦ, ʢʘʢ ʧʦʢʘʟʘʥʦ ʚ ʧʨʝʜʳʜʫʱʝʤ 

ʦʙʩʫʞʜʝʥʠʠ, ʫʟʢʠʝ ʩʧʨʝʜʳ ʨʘʩʩʢʘʟʳʚʘʶʪ ʥʘʤ ʦ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ, ʦʩʦʙʝʥʥʦ, ʢʦʛʜʘ ʤʳ 

ʫʯʠʪʳʚʘʝʤ ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ. 

ʋʟʢʠʝ ʩʧʨʵʜʳ ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʨʘʙʦʪʘʭ ʊʦʙʠ ʂʨʘʙʝʣʘ (Toby Crabel), 

ʣʝʛʝʥʜʘʨʥʦʛʦ ʘʥʘʣʠʪʠʢʘ ʠ ʪʨʝʡʜʝʨʘ, ʢʦʪʦʨʳʡ ʧʦʩʣʝ ʧʫʙʣʠʢʘʮʠʠ ʝʛʦ ʢʥʠʛʠ ʩ ʝʛʦ 

ʦʪʢʨʳʪʠʷʤʠ ʦ ʧʨʠʨʦʜʝ ʨʳʥʢʦʚ, ʧʳʪʘʣʩʷ ʚʳʢʫʧʠʪʴ ʢʘʞʜʳʡ ʵʢʟʝʤʧʣʷʨ ʦʙʨʘʪʥʦ ʫ 

ʠʟʜʘʪʝʣʴʩʪʚʘ. ʅʝʩʢʦʣʴʢʦ ʢʦʧʠʡ, ʧʨʦʩʢʦʣʴʟʥʫʚʰʠʭ ʩʢʚʦʟʴ ʪʨʝʱʠʥʫ, ʙʳʩʪʨʦ ʩʪʘʣʠ 

ʨʘʨʠʪʝʪʘʤʠ. ɺ ʩʚʦʝʡ ʢʥʠʛʝ "ɼʝʡʪʨʝʡʜʠʥʛ ʩ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʮʝʥʦʚʳʤʠ ʧʘʪʪʝʨʥʘʤʠ ʠ 

ʧʨʦʨʳʚʝ ʨʝʥʞʘ ʥʘ ʦʪʢʨʳʪʠʠ ʨʳʥʢʘ (Day Trading with Short Term Price Patterns and Opening 

Range Breakout)" ʊʦʙʠ ʂʨʘʙʝʣ ʩʩʳʣʘʝʪʩʷ ʥʘ ʨʘʙʦʪʳ ɸʨʪʫʨʘ ʄʝʨʨʠʣʘ (Arthur Merrill) ʢʘʢ 

ʥʘ ʠʩʪʦʯʥʠʢ ʚʜʦʭʥʦʚʝʥʠʷ. ʅʦ ʦʥ ʪʘʢʞʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʧʦʣʥʦʝ ʧʦʥʠʤʘʥʠʝ ɺʘʡʢʦʬʬʩʢʠʭ 

ʢʦʥʮʝʧʪʦʚ "ʇʦʩʣʝʜʥʷʷ ʪʦʯʢʘ ʧʨʝʜʣʦʞʝʥʠʷ" ʠ "ʇʦʩʣʝʜʥʷʷ ʪʦʯʢʘ ʧʦʜʜʝʨʞʢʠ" ʢʘʢ ʠʩʪʦʯʥʠʢ 

ʜʣʷ ʢʦʥʢʨʝʪʥʦʛʦ ʧʘʪʪʝʨʥʘ ʩ ʫʟʢʠʤ ʩʧʨʝʜʦʤ. ʂʨʘʙʝʣ ʧʦʜʦʰʝʣ ʢ ʤʝʪʦʜʫ ɺʘʡʢʦʬʬʘ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʘʥʘʣʠʪʠʢʘ. ʆʥ ʧʨʦʪʝʩʪʠʨʦʚʘʣ ʨʝʟʫʣʴʪʘʪʳ ʜʝʡʪʨʝʡʜʠʥʛʘ 

ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʧʦʢʫʧʢʘʭ ʠ ʧʨʦʜʘʞʘʭ ʥʘ ʦʪʢʨʳʪʠʠ ʨʳʥʢʘ ʧʨʠ ʧʨʦʙʦʷʭ ʥʝʩʢʦʣʴʢʠʭ 

ʢʦʤʙʠʥʘʮʠʡ ʜʥʝʡ ʩ ʫʟʢʠʤ ʩʧʨʝʜʦʤ. ɺ ʩʚʦʝʤ ʚʳʜʘʶʱʝʤʩʷ ʦʪʨʳʚʢʝ, ʦʥ ʧʠʰʝʪ: 

ʎʠʪʘʪʘ: 

ɼʦʣʞʥʦ ʙʳʪʴ ʧʨʦʷʩʥʝʥʦ, ʯʪʦ ʭʦʪʷ ʵʪʠ ʪʝʩʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʛʨʫʙʦʤ ʬʦʨʤʘʪʝ, ʥʝʪ ʩʦʚʝʪʘ, 

ʯʪʦʙʳ ʪʦʨʛʦʚʘʪʴ ʠʭ ʦʪʜʝʣʴʥʦ, ʩʘʤʠʭ ʧʦ ʩʝʙʝ. ʎʝʣʴ ʚʩʝʡ ʤʦʝʡ ʨʘʙʦʪʳ ʚ ʪʦʤ, ʯʪʦʙʳ 

ʦʧʨʝʜʝʣʠʪʴ ʧʨʠʨʦʜʫ ʨʳʥʢʘ. ʕʪʘ ʨʳʥʦʯʥʘʷ ʠʜʝʷ ʧʦʤʦʛʘʝʪ ʤʥʝ ʚ ʵʪʦʤ. ʇʨʠʤʝʥʷʷ 2 ʙʘʨʘ ʥʘ 

ʫʟʢʦʤ ʨʝʥʞʝ (2 Bar NR - narrow range), ʠʣʠ ʜʨʫʛʫ ʨʳʥʦʯʥʫʶ ʠʜʝʶ, ʥʝʦʙʭʦʜʠʤʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʝʝ ʚ ʢʦʥʪʝʢʩʪʝ ʚʩʝʛʦ ʨʳʥʢʘ. ʗ ʦʧʨʝʜʝʣʷʶ ʢʦʥʪʝʢʩʪ ʨʳʥʢʘ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʪʨʝʥʜʘ, ʜʝʡʩʪʚʠʷ ʮʝʥʳ, ʘʥʘʣʠʟ ʮʝʥʦʚʳʭ ʧʘʪʪʝʨʥʦʚ ʠ ʫʨʦʚʥʝʡ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ. 



ʅʘ ʧʝʨʚʦʤ ʤʝʩʪʝ ʩʪʦʠʪ ʪʨʝʥʜ, ʠ ʦʥ ʧʝʨʝʚʝʰʠʚʘʝʪ ʦʩʪʘʣʴʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʢʦʥʪʝʢʩʪʘ 

ʨʳʥʢʘ. 

 

Toby Crabel, Day Trading with Short Term Price Patterns and Opening Range Breakout 

Greenville, South Carolina, Traders Press, 1990), 164. 

 

ʂʦʤʙʠʥʘʮʠʷ ç2 ʙʘʨʦʚ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠè (2Bar NR) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʘʤʳʡ ʫʟʢʠʡ 

ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʠʟ ʜʚʫʭ ʜʥʝʡ ʧʦʜʨʷʜ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʣʶʙʳʤ ʜʚʫʭʜʥʝʚʥʳʤ ʜʠʘʧʘʟʦʥʦʤ ʚ 

ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ 20 ʨʳʥʦʯʥʳʭ ʩʝʩʩʠʡ. ʕʪʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʪʦ, ʯʪʦ Toby Crabel ʥʘʟʳʚʘʝʪ 

ʇʨʠʥʮʠʧ ʩʞʘʪʠʷ/ʨʘʩʰʠʨʝʥʠʷ, ʢʦʪʦʨʳʡ ʦʙʲʷʩʥʷʝʪ, ʢʘʢ ʨʳʥʢʠ ʯʝʨʝʜʫʶʪ ʧʝʨʠʦʜʳ 

ʘʢʪʠʚʥʦʩʪʠ ʠ ʦʪʜʳʭʘ. ɿʘʜʘʚʘʷ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʨʘʟʤʝʨ, ʘ ʥʝ ʦʧʨʝʜʝʣʸʥʥʳʡ ʨʘʟʤʝʨ, 

ʢʦʥʮʝʧʮʠʷ ç2 ʙʘʨʦʚ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠè ʨʘʙʦʪʘʝʪ ʣʠʙʦ ʚ ʚʦʣʘʪʠʣʴʥʳʭ ʣʠʙʦ ʚ ʧʘʩʩʠʚʥʳʭ 

ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ. ʅʘ ʨʠʩʫʥʢʝ 4.9 ç2 ʙʘʨʘ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠè ʧʨʦʠʟʦʰʸʣ 3-4 ʤʘʨʪʘ. ɼʦ 

ʦʪʢʨʳʪʠʷ 5 ʤʘʨʪʘ ʤʳ ʟʥʘʣʠ, ʯʪʦ ʨʳʥʦʢ ʙʳʣ ʚ ʩʦʩʪʦʷʥʠʠ, ʠʟ ʢʦʪʦʨʦʛʦ ʦʥ ʜʦʣʞʝʥ ʧʦʡʪʠ 

ʚʚʝʨʭ. ʊʦ, ʯʪʦ ʨʦʩʪ 5 ʤʘʨʪʘ ʥʝ ʫʜʘʣʩʷ, ʜʦʙʘʚʣʷʝʪ ʫʷʟʚʠʤʦʩʪʠ ʨʳʥʢʫ. ʂʨʦʤʝ ʪʦʛʦ, ʷ ʦʙʚʸʣ 

ʜʚʘ ʜʨʫʛʠʭ ʧʨʠʤʝʨʘ ç2 ʙʘʨʦʚ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠè. ɼʝʡʩʪʚʠʝ 9-10 ʬʝʚʨʘʣʷ ʩʜʝʣʘʣ 

ʦʜʥʦʜʥʝʚʥʳʡ ʙʳʯʠʡ ʦʪʚʝʪ. Crabel ʚʳʜʝʣʠʣ ʝʱʸ ʥʝʩʢʦʣʴʢʦ ʜʨʫʛʠʭ ʢʦʥʬʠʛʫʨʘʮʠʡ ʠʟ ʫʟʢʠʭ 

ʮʝʥʦʚʳʭ ʩʧʨʝʜʦʚ. ʆʜʥʘ ʧʨʠʤʝʯʘʪʝʣʴʥʘʷ ʤʦʜʝʣʴ çʫʟʢʠʡ ʩʧʨʝʜ ʥʘ 3 ʙʘʨʘʭè ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʢʘʢ ʩʘʤʳʡ ʫʟʢʠʡ ʪʨʝʭʜʥʝʚʥʳʡ ʮʝʥʦʚʦʡ ʩʧʨʝʜ ʚ ʪʝʯʝʥʠʝ ʧʨʝʜʳʜʫʱʠʭ 20 ʜʥʝʡ ʨʳʥʢʘ. 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʵʪʦʡ ʤʦʜʝʣʠ ʦʥ ʜʝʣʘʝʪ ʥʝʢʦʪʦʨʳʝ ʧʨʦʥʠʮʘʪʝʣʴʥʳʝ ʢʦʤʤʝʥʪʘʨʠʠ: 

ʎʠʪʘʪʘ: 

ʇʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʧʦʩʣʝʜʩʪʚʠʷ ʤʦʜʝʣʠ ʵʪʦʛʦ ʪʠʧʘ [ʫʟʢʠʡ ʩʧʨʝʜ ʥʘ 3 ʙʘʨʘʭ] ʦʯʝʥʴ 

ʠʥʪʝʨʝʩʥʳ. ɺ ʦʙʱʝʤ, ʢʦʛʜʘ ʧʘʪʪʝʨʥ/ʰʘʙʣʦʥ ʬʦʨʤʠʨʫʝʪʩʷ, ʩʧʝʢʫʣʷʥʪʳ ʦʪʩʫʪʩʪʚʫʶʪ. ʅʘ 

ʩʘʤʦʤ ʜʝʣʝ ʦʥʠ ʠʤʝʶʪ ʪʝʥʜʝʥʮʠʶ ʠʛʥʦʨʠʨʦʚʘʪʴ ʨʳʥʦʢ, ʢʦʪʦʨʳʡ ʩʞʘʣʩʷ ʜʦ ʪʘʢʦʡ ʩʪʝʧʝʥʠ. 

ʕʪʦ ʪʘ ʪʦʯʢʘ, ʛʜʝ ʨʳʥʦʢ ʥʘʠʙʦʣʝʝ ʛʦʪʦʚ ʜʚʠʛʘʪʴʩʷ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʚʟʨʳʚʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ. 

ʂʘʢ ʵʪʦ ʥʠ ʧʘʨʘʜʦʢʩʘʣʴʥʦ, ʥʦ ʪʘʢ ʤʘʣʦ ʠʥʪʝʨʝʩʘ ʫʜʝʣʷʝʪʩʷ ʚʳʭʦʜʫ ʠʟ ʵʪʦʡ ʤʦʜʝʣʠ. ʊʦʣʴʢʦ 

ʭʦʨʦʰʦ ʦʙʫʯʝʥʥʳʝ ʪʨʝʡʜʝʨʳ ʫʟʥʘʶʪ ʵʪʠ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʩʠʣʫ, ʢʦʪʦʨʘʷ 

ʧʦʚʝʜʸʪ ʨʳʥʦʢ ʚ ʪʨʝʥʜ. ʗ ʧʦʣʘʛʘʶ, ʯʪʦ ʤʦʜʝʣʠ ʜʦʣʞʥʳ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʦʯʝʥʴ ʪʱʘʪʝʣʴʥʦ, 

ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʬʦʨʤʠʨʫʶʪʩʷ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʝʜʚʠʜʝʪʴ ʧʨʝʜʩʪʦʷʱʝʝ ʜʝʡʩʪʚʠʝ. ʀ ʩʥʦʚʘ 

ʢʦʣʠʯʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ ʵʪʠʭ ʤʦʜʝʣʝʡ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʵʪʦ. ʇʨʦʚʝʨʢʘ ʧʦʢʘʟʘʣʘ ʥʝʩʢʦʣʴʢʦ 

ʚʝʱʝʡ: 1) ʏʪʦ ʝʩʪʴ ʪʝʥʜʝʥʮʠʷ ʨʳʥʢʘ ʬʦʨʤʠʨʦʚʘʪʴ ʪʨʝʥʜ ʚʥʫʪʨʠ ʜʥʷ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ 

ʧʦʩʣʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʦʜʝʣʠ; 2) ʯʪʦ ʦʙʱʠʡ ʪʨʝʥʜ ʨʳʥʢʘ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ 

ʩʧʦʩʦʙʥʦʩʪʴ ʧʘʪʪʝʨʥʘ ʧʨʦʜʦʣʞʠʪʴ ʪʨʝʥʜ ʯʝʨʝʟ 2-5 ʜʥʝʡ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʧʘʪʪʝʨʥ 

ʩʬʦʨʤʠʨʦʚʘʣʩʷ. ʕʪʦ ʦʪʣʠʯʠʝ ʦʪ ʤʦʜʝʣʠ çʫʟʢʠʡ ʩʧʨʝʜ ʥʘ 2 ʙʘʨʘʭè, ʢʦʪʦʨʘʷ ʧʦʢʘʟʳʚʘʝʪ 

ʜʚʠʞʝʥʠʝ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʧʨʦʨʳʚʘ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʨʝʥʜʘ.è 

 

ʅʘ ʛʨʘʬʠʢʝ Dow ʤʦʜʝʣʴ çʫʟʢʠʡ ʩʧʨʝʜ ʥʘ 3 ʙʘʨʘʭè ʦʙʨʘʟʫʝʪʩʷ 3-5 ʬʝʚʨʘʣʷ. ʕʪʠ ʪʨʠ ʫʟʢʠʝ 

ʜʥʷ ʦʙʨʘʟʦʚʘʥʳ ʚ ʛʨʘʥʠʮʘʭ ʩʧʨʝʜʘ 2 ʬʝʚʨʘʣʷ. ʇʦʩʢʦʣʴʢʫ Crabel ʩʯʠʪʘʣ ʜʥʠ ʚ ʛʨʘʥʠʮʘʭ 

ʧʨʝʜʳʜʫʱʝʛʦ ʩʧʨʝʜʘ (ʠʥʩʘʡʜ ʙʘʨʳ) "ʧʨʝʜʰʝʩʪʚʝʥʥʠʢʘʤʠ ʪʨʝʥʜʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ," ʪʦ 

ʠʤʝʥʥʦ ʵʪʠ 3 ʙʘʨʘ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠ ʠʤʝʣʠ ʙ·ʣʴʰʠʡ ʧʦʪʝʥʮʠʘʣ, ʯʪʦ ʠ ʙʳʣʦ ʜʦʢʘʟʘʥʦ ʚ 

ʨʝʟʫʣʴʪʘʪʝ 250-ʧʫʥʢʪʦʚʦʛʦ ʨʘʣʣʠ. ɺʘʡʢʦʬʬ ʥʘʟʳʚʘʝʪ ʪʘʢʫʶ ʮʝʥʦʚʫʶ ʢʦʤʧʘʢʪʥʦʩʪʴ 

ʧʦʜʚʝʩʢʦʡ/ʧʝʪʣʸʡ/ʰʘʨʥʠʨʦʤ/ʧʦʚʦʨʦʪʥʳʤ ʤʦʤʝʥʪʦʤ ("hinge" - ʘʥʛʣ.). ʕʪʦ ʤʦʞʥʦ ʩʨʘʚʥʠʪʴ 

ʩ ʧʦʜʚʝʩʢʦʡ/ʧʝʪʣʸʡ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ ʜʚʝʨʠ ʨʘʩʧʘʭʠʚʘʪʴʩʷ. ʇʝʪʣʷ ʷʚʣʷʝʪʩʷ 

ʧʨʝʜʰʝʩʪʚʝʥʥʠʢʦʤ ʮʝʥʦʚʦʛʦ ʢʦʣʝʙʘʥʠʷ. ʇʝʪʣʷ ʥʘ ʥʝʜʝʣʴʥʦʤ ʠʣʠ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ 

ʦʙʳʯʥʦ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʴʰʠʥʩʪʚʫ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʢʦʣʝʙʘʥʠʡ/ʩʚʠʥʛʦʚ. Crabel ʧʨʦʚʝʨʷʣ 

ʜʨʫʛʫʶ ʤʦʜʝʣʴ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠ ʧʦʜ ʥʘʟʚʘʥʠʝʤ NR4 - ç4 ʫʟʢʠʭ ʩʧʨʝʜʘè. ʆʥʘ ʩʦʩʪʦʠʪ ʠʟ 

ʙʘʨʘ ʩ ʜʥʝʚʥʳʤ ʩʧʨʝʜʦʤ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʫʟʢʠʤ, ʯʝʤ ʢʘʞʜʳʡ ʠʟ ʧʨʝʜʳʜʫʱʠʭ ʪʨʝʭ 

ʜʥʝʚʥʳʭ ʩʧʨʝʜʦʚ. ɹʣʘʛʦʧʨʠʷʪʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʧʨʦʚʝʨʦʢ ʪʘʢʞʝ ʥʘʙʣʶʜʘʣʠʩʴ, ʢʦʛʜʘ ʤʦʜʝʣʴ 

ç4 ʫʟʢʠʭ ʩʧʨʝʜʘè ʧʦʷʚʣʷʣʘʩʴ ʚ ʛʨʘʥʠʮʘʭ ʜʥʝʚʥʦʛʦ ʩʧʨʝʜʘ (inside day (ID/NR4). ɺ ʪʘʢʦʤ 

ʚʠʜʝ ʵʪʘ ʤʦʜʝʣʴ ʧʦʷʚʣʷʝʪʩʷ ʨʝʞʝ, ʯʝʤ ç4 ʫʟʢʠʭ ʩʧʨʝʜʘè. ç4 ʫʟʢʠʭ ʩʧʨʝʜʘè ʩ ʠʥʩʘʡʜ ʙʘʨʘʤʠ 

ID/NR4 ʧʨʦʠʟʦʰʣʠ 24 ʜʝʢʘʙʨʷ, ʥʦ ʫʩʣʦʚʠʷ ʧʨʘʟʜʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʫʙʘʚʣʷʶʪ ʝʛʦ 



ʚʦʟʜʝʡʩʪʚʠʝ. 21 ʠ 28 ʥʦʷʙʨʷ ʷʚʣʷʶʪʩʷ ʪʠʧʠʯʥʳʤʠ ʜʣʷ ʤʦʜʝʣʠ ç4 ʫʟʢʠʭ ʩʧʨʝʜʘè NR4. 

ʅʝʙʦʣʴʰʦʡ/ʤʠʥʦʨʥʳʡ ʩʧʨʠʥʛ ʠ ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ 21 ʥʦʷʙʨʷ ʜʘʣʠ ʵʪʦʡ ʤʦʜʝʣʠ ʙʦʣʝʝ 

ʫʚʣʝʢʘʪʝʣʴʥʫʶ ʠʩʪʦʨʠʶ. ʂʘʢ ʤʳ ʚʠʜʝʣʠ, ʤʝʪʦʜ ɺʘʡʢʦʬʬʘ ʦʙʲʝʜʠʥʷʝʪ ʩʧʨʝʜ, ʧʦʣʦʞʝʥʠʝ 

ʟʘʢʨʳʪʠʷ, ʦʙʲʝʤ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʣʠʥʠʷʤʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ ʣʠʥʠʷʤʠ 

ʪʨʝʥʜʘ, ʯʪʦʙʳ ʦʙʲʷʩʥʠʪʴ ʪʦ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʛʨʘʬʠʢʝ. Crabel, ʦʜʥʘʢʦ, ʦʩʥʦʚʥʦʝ 

ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪ ʤʦʜʝʣʷʤ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʧʨʦʠʟʚʦʜʠʪʴ ʪʨʝʥʜ ʜʥʷ, ʯʪʦʙʳ ʫʩʧʝʰʥʦ 

ʧʦʪʦʨʛʦʚʘʪʴ ʚ ʪʝʯʝʥʠʝ 1 ʜʥʷ ʠʣʠ 2 - 5-ʜʥʝʚʥʦʛʦ ʢʦʣʝʙʘʥʠʷ\ʩʚʠʥʛʘ. ʕʪʦ ʯʘʩʪʦ ʫʚʝʣʠʯʠʚʘʝʪ 

ʦʪʢʨʳʪʦʩʪʴ\ʦʧʝʨʘʪʠʚʥʦʩʪʴ ʙʦʣʝʝ ʠʥʪʫʠʪʠʚʥʦʛʦ ʧʦʜʭʦʜʘ ɺʘʡʢʦʬʬʘ. 

 

Crabel ʩʪʨʝʤʠʪʩʷ ʢ ʦʧʨʝʜʝʣʝʥʥʳʤ ʧʨʘʚʠʣʘʤ ʚʥʫʪʨʠʜʥʝʚʥʦʡ ʪʦʨʛʦʚʣʠ. ɺʘʡʢʦʬʬ ʯʠʪʘʝʪ 

ʙʦʨʴʙʫ ʤʝʞʜʫ ʧʦʢʫʧʘʪʝʣʷʤʠ ʠ ʧʨʦʜʘʚʮʘʤʠ ʙʝʟ ʞʝʩʪʢʠʭ ʠ ʥʝʠʟʤʝʥʥʳʭ ʧʨʘʚʠʣ. ʅʘʧʨʠʤʝʨ, 

ʯʝʪʳʨʝ ʜʥʷ ʤʝʞʜʫ 12 ʬʝʚʨʘʣʷ ʠ 18 ʜʝʨʞʘʣʠʩʴ ʚ ʧʨʝʜʝʣʘʭ ʩʧʨʝʜʘ 11-ʛʦ ʜʥʷ. 12 ʬʝʚʨʘʣʷ 

ʷʚʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʦʡ ʤʦʜʝʣʴʶ ç4 ʫʟʢʠʭ ʩʧʨʝʜʘè ʠʥʩʘʡʜ ʙʘʨʘʤʠ ID/NR4. ʅʦ ʵʪʦ ʥʝ 

ʧʨʠʚʝʣʦ ʢ ʪʨʝʥʜʦʚʦʤʫ ʜʥʶ. ɺ ʩʦʚʦʢʫʧʥʦʩʪʠ ʵʪʠ ʯʝʪʳʨʝ ʚʥʫʪʨʝʥʥʠʭ ʜʥʷ ʚʦʟʣʦʞʠʣʠ ʙʨʝʤʷ 

ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʥʘ ʤʝʜʚʝʜʝʡ. ʕʪʦ ʩʫʞʝʥʠʝ ʩʧʨʝʜʦʚ ʛʦʚʦʨʠʪ, ʯʪʦ ʨʳʥʦʢ ʩʜʘʝʪ ʧʦʟʠʮʠʶ, 

ʧʦʢʫʧʘʪʝʣʠ ʧʳʪʘʶʪʩʷ ʧʦʛʣʦʪʠʪʴ ʙʦʣʴʰʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘʜ ʥʠʤʠ - ʥʫʞʥʦ ʥʘʙʣʶʜʘʪʴ ʟʘ 

ʭʘʨʘʢʪʝʨʦʤ ʩʣʝʜʫʶʱʝʛʦ ʨʦʩʪʘ. ʉʣʘʙʦʝ ʜʚʠʞʝʥʠʝ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʠʟʤʝʥʠʣʦ ʩʶʞʝʪ ʥʘ 

ʤʝʜʚʝʞʠʡ. ʀʤʝʥʥʦ ʪʘʢ ʷ ʧʨʝʜʧʦʯʠʪʘʶ ʩʦʚʤʝʱʘʪʴ ʨʘʙʦʪʫ Crabel'ʘ ʩ ʤʝʪʦʜʘʤʠ ɺʘʡʢʦʬʬʘ. 

 

 
 

Figure 4.10 U.S. Steel Daily Chart 

 

ʉ ʵʪʠʤʠ ʤʳʩʣʷʤʠ ʤʳ ʚʦʟʚʨʘʱʘʝʤʩʷ ʢ U.S. Steel ʚ ʨʘʟʛʘʨ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ (ʈʠʩʫʥʦʢ 

4.10). ɺ ʢʦʥʮʝ ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ, ʵʪʘ ʘʢʮʠʷ ʧʨʳʛʥʫʣʘ ʚʳʰʝ ʦʩʥʦʚʥʦʛʦ ʫʨʦʚʥʷ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʥʘ ʫʨʦʚʥʝ 22,00. ʂʦʛʜʘ ʩʧʨʦʩ ʧʨʝʚʳʩʠʣ ʧʨʝʜʣʦʞʝʥʠʝ (D/S), ʩʧʨʝʜʳ 

ʨʘʩʰʠʨʠʣʠʩʴ ʠ ʦʙʲʝʤ ʫʚʝʣʠʯʠʣʩʷ. ʇʨʦʛʨʝʩʩ ʨʦʩʪʘ ʟʘʤʝʜʣʠʣʩʷ ʚʳʰʝ 24,00. 5 ʥʦʷʙʨʷ 

(ʧʫʥʢʪ 1) ʨʘʟʚʦʨʦʪ ʧʨʝʜʫʧʨʝʜʠʣ ʦ ʢʦʨʨʝʢʮʠʠ. ɼʚʘ ʜʥʷ ʩʧʫʩʪʷ (ʧʫʥʢʪ 2), ʨʳʥʦʢ ʧʳʪʘʣʩʷ 

ʧʨʦʪʝʩʪʠʨʦʚʘʪʴ ʚʝʨʰʠʥʫ, ʦʜʥʘʢʦ, ʩʧʨʝʜ ʙʳʣ ʙʦʣʝʝ ʫʟʢʠʤ, ʯʝʤ ʣʶʙʦʡ ʠʟ ʧʨʝʜʳʜʫʱʠʭ 

ʰʝʩʪʠ ʜʥʝʡ (ç7 ʫʟʢʠʭ ʩʧʨʝʜʦʚè - 7NR), ʘ ʮʝʥʘ ʟʘʢʨʳʚʘʣʘʩʴ ʥʝʠʟʤʝʥʥʦ ʚ ʩʝʨʝʜʠʥʝ. ʇʨʦʙʦʡ 



ʚʥʠʟ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʛʦʚʦʨʠʪ ʦ ʜʘʣʴʥʝʡʰʝʤ ʦʩʣʘʙʣʝʥʠʠ. ɺ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʯʝʪʳʨʝʭ 

ʜʥʝʡ ʩʥʠʞʝʥʠʷ, ʩʧʨʝʜʳ ʩʫʞʘʶʪʩʷ ʠ ʦʙʲʝʤ ʫʤʝʥʴʰʘʝʪʩʷ - ʠʜʝʘʣʴʥʦʝ ʧʦʚʝʜʝʥʠʝ ʥʘ ʪʝʩʪʝ 

ʧʨʦʨʳʚʘ. ɼʣʠʥʥʳʝ ʧʦʟʠʮʠʠ ʜʦʣʞʥʳ ʙʳʪʴ ʦʪʢʨʳʪʳ ʥʘ ʦʪʢʨʳʪʠʠ ʩʣʝʜʫʶʱʝʛʦ ʜʥʷ ʩʦ 

ʩʪʦʧʦʤ ʯʫʪʴ ʥʠʞʝ 20,95 - ʤʠʥʠʤʫʤʘ ʙʘʨʦʚ, ʛʜʝ ʩʧʨʦʩ ʧʨʝʚʳʩʠʣ ʧʨʝʜʣʦʞʝʥʠʝ. ʇʦʩʣʝʜʥʠʝ 

ʪʨʠ ʜʥʷ ʪʘʢʞʝ ʧʦʜʭʦʜʷʪ ʧʦʜ ʦʧʨʝʜʝʣʝʥʠʝ ç3 ʙʘʨʘ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠè. ɿʜʝʩʴ ʤʳ ʧʦʜʦʰʣʠ 

ʢ ʪʦʤʫ ʤʦʤʝʥʪʫ, ʢʦʛʜʘ ʦʙʘ ʪʦʨʛʦʚʳʭ ʤʝʪʦʜʘ ʪʨʝʙʫʶʪ ʜʝʡʩʪʚʠʡ. ʇʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ 

ʜʘʝʪ ʥʘʤ ʠʜʝʘʣʴʥʳʡ ʦʪʢʘʪ ʜʣʷ ʪʝʩʪʠʨʦʚʘʥʠʷ ʧʨʦʨʳʚʘ (ʩʤ. ʈʠʩʫʥʦʢ 1.1, çɻʜʝ ʠʩʢʘʪʴ 

ʪʦʨʛʦʚʳʝ ʧʦʟʠʮʠʠè), ʘ ʪʘʢʞʝ ç3 ʙʘʨʘ ʩ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠè ʫʢʘʟʳʚʘʶʪ ʠʜʪʠ ʚ ʜʣʠʥʥʫʶ 

(ʢʦʨʦʪʢʫʶ) ʥʘ ʫʢʘʟʘʥʥʦʝ ʯʠʩʣʦ ʧʫʥʢʪʦʚ ʚʳʰʝ (ʥʠʞʝ) ʦʪʢʨʳʪʠʷ ʩʧʨʝʜʘ. ʋʯʠʪʳʚʘʷ 

ʦʩʥʦʚʥʦʡ ʙʳʯʠʡ ʪʨʝʥʜ, ʙʫʜʝʪ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʝʝ ʜʣʠʥʥʘʷ ʧʦʟʠʮʠʷ. 
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ʂʘʢ ʚʳ ʤʦʞʝʪʝ ʚʠʜʝʪʴ ʥʘ ʨʠʩʫʥʢʝ 4.11, U.S. Steel ʜʝʣʘʣ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʤʘʢʩʠʤʫʤʳ, 

ʤʠʥʠʤʫʤʳ, ʠ ʟʘʢʨʳʪʠʷ ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ ʩʝʩʩʠʡ ʧʦʜʨʷʜ. ʅʘ ʰʝʩʪʦʡ ʜʝʥʴ (12/1) ʩʧʨʝʜ 

ʨʘʩʰʠʨʠʣʩʷ ʜʦ 1,64 ʧʫʥʢʪʘ - ʢʨʫʧʥʝʡʰʠʡ ʩ 30 ʦʢʪʷʙʨʷ - ʢʦʛʜʘ ʠʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ (true 

range) ʩʦʩʪʘʚʠʣ 1,97 ʧʫʥʢʪʘ. ʕʪʘ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʧʨʦʨʳʚʝ ʚʳʰʝ 

ʤʘʢʩʠʤʫʤʘ ʥʦʷʙʨʷ.  

ʈʦʩʪ ʟʘʰʸʣ ʚ ʪʫʧʠʢ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʩʝʩʩʠʡ, ʢʦʛʜʘ ʬʠʢʩʠʨʦʚʘʣʠ ʧʨʠʙʳʣʴ ʧʦ 

ʣʦʥʛʘʤ. ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʦʞʠʜʘʪʴ, ʯʪʦ ʨʳʥʦʢ ʦʪʢʘʪʠʪʩʷ ʠ ʧʨʦʪʝʩʪʠʨʫʝʪ ʧʨʦʨʳʚ. ʄʝʣʢʘʷ 

ʢʦʨʨʝʢʮʠʷ, ʦʜʥʘʢʦ, ʥʠʢʦʤʫ ʥʝ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʢʫʧʠʪʴ ʜʝʰʝʚʣʝ ʥʘ ʩʣʘʙʦʩʪʠ - ʵʪʦ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʨʠʦʨʠʪʝʪʥʦʡ ʩʠʣʝ ʪʨʝʥʜʘ.  

ʂʘʢ ʫʞʝ ʦʪʤʝʯʘʣʦʩʴ, Crabel ʩʯʠʪʘʝʪ ʚʥʫʪʨʝʥʥʠʝ ʜʥʠ (ʠʥʩʘʡʜ ʙʘʨʳ) "ʧʨʝʜʰʝʩʪʚʝʥʥʠʢʘʤʠ 

ʪʨʝʥʜʘ." ʕʪʠ 3 ʜʥʷ ʤʦʞʥʦ ʩʧʫʪʘʪʴ ʩ ʤʦʜʝʣʴʶ çʫʟʢʠʡ ʩʧʨʝʜ ʥʘ 3 ʙʘʨʘʭè, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʪʦʛʦ, ʯʪʦ 3 ʙʦʣʝʝ ʫʟʢʠʭ ʜʥʷ ʧʨʦʠʟʦʰʣʠ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ 20 ʜʥʝʡ (ʥʘ ʤʠʥʠʤʫʤʝ 

ʥʦʷʙʨʷ). ʆʧʷʪʴ ʞʝ, ʫʯʠʪʳʚʘʷ ʫʟʦʩʪʴ ʩʧʨʝʜʦʚ ʠ ʛʨʫʧʧʠʨʦʚʘʥʠʝ ʟʘʢʨʳʪʠʡ, ʰʘʥʩʳ ʚ ʧʦʣʴʟʫ 

ʜʘʣʴʥʝʡʰʝʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ.  

ʅʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, ʜʝʥʴ 3 ʚʳʛʣʷʜʠʪ ʨʘʟʦʯʘʨʦʚʳʚʘʶʱʠʤ. ɿʜʝʩʴ, ʨʳʥʦʢ ʨʦʩ ʚʳʰʝ 



ʤʘʢʩʠʤʫʤʦʚ ʧʨʝʜʳʜʫʱʠʭ ʯʝʪʳʨʝʭ ʩʝʩʩʠʡ ʠ ʨʘʟʚʝʨʥʫʣʩʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʙʝʟ ʠʪʦʛʦʚʦʛʦ 

ʠʟʤʝʥʝʥʠʷ ʚʙʣʠʟʠ ʤʠʥʠʤʫʤʘ ʩʧʨʝʜʘ. ɺʦ ʤʥʦʛʠʭ ʦʪʥʦʰʝʥʠʷʭ, ʵʪʦ ʧʦʭʦʞʝ ʥʘ ʧʦʚʝʜʝʥʠʝ 

Dow 19 ʬʝʚʨʘʣʷ (ʨʠʩ. 4.9). ʅʦ ʩʦʚʦʢʫʧʥʦʝ ʧʦʚʝʜʝʥʠʝ ʚ ʪʦʤ ʩʣʫʯʘʝ ʫʢʘʟʘʣʦ ʥʘ ʩʧʘʜ, ʘ ʚ U.S. 

Steel ʚʩʸ ʩʦʚʩʝʤ ʥʝ ʪʘʢ. ɺ ʢʦʣʦʢʦʣʦʦʙʨʘʟʥʦʡ ʢʨʠʚʦʡ ʚʝʨʦʷʪʥʦʩʪʝʡ, ʢʘʩʘʶʱʠʭʩʷ ʜʚʠʞʝʥʠʡ 

ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʜʝʥʴ 3 ʧʨʝʜʫʧʨʝʞʜʘʝʪ ʦ ʧʦʪʝʥʮʠʘʣʴʥʦʤ ʘʧʪʨʘʩʪʝ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʨʳʥʦʢ 

ʜʝʣʘʝʪ ʛʝʧ ʚʚʝʨʭ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ (8 ʜʝʢʘʙʨʷ) - ʧʦʯʪʠ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʫʥʢʪʘ 3 - ʠ 

ʨʘʩʪʸʪ ʚʚʝʨʭ ʩ ʨʘʩʰʠʨʝʥʠʝʤ ʩʧʨʝʜʘ (1,99-ʧʫʥʢʪʦʚʳʡ ʠʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ) ʠ ʪʚʝʨʜʳʤ 

ʟʘʢʨʳʪʠʝʤ. ʉʠʣʴʥʦʝ ʦʪʢʨʳʪʠʝ ʩ ʛʝʧʦʤ - ʵʪʦ ʢʨʘʡʥʠʡ ʠʟ ʚʝʨʦʷʪʥʳʭ ʠʩʭʦʜʦʚ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 

ʵʪʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʪʨʝʡʜʝʨʫ, ʥʘ ʢʦʪʦʨʦʝ ʦʥ ʜʦʣʞʝʥ ʥʝʤʝʜʣʝʥʥʦ ʦʪʨʝʘʛʠʨʦʚʘʪʴ ʧʦ 

ʩʠʪʫʘʮʠʠ. ʊʘʢ ʢʘʢ ʨʳʥʦʢ ʨʘʩʪʸʪ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, ʘʛʨʝʩʩʠʚʥʳʡ ʪʨʝʡʜʝʨ 

ʜʦʣʞʝʥ ʢʫʧʠʪʴ ʙʦʣʴʰʝ ʘʢʮʠʡ ʠ ʟʘʱʠʪʠʪʴʩʷ ʩʪʦʧʦʤ ʥʠʞʝ ʟʘʢʨʳʪʠʷ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʊʘʤ 

ʥʝʪ ʥʠʢʘʢʦʡ ʛʘʨʘʥʪʠʠ ʫʩʧʝʭʘ, ʥʦ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʧʦʚʝʜʝʥʠʷ ʚʳʩʪʫʧʘʝʪ ʟʘ 

ʧʨʦʜʦʣʞʝʥʠʝ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ʍʦʪʷ ʷ ʥʝ ʜʝʣʘʣ ʥʠʢʘʢʦʛʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ 

ʪʘʢʠʭ ʙʳʯʴʠʭ ʧʦʜʲʝʤʦʚ, ʥʦ ʤʦʡ ʦʧʳʪ ʛʦʚʦʨʠʪ, ʯʪʦ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʠʩʭʦʜʠʪ 

ʚ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ.  

ʍʦʪʷ ʜʝʡʩʪʚʠʝ ʚ ʜʝʥʴ 3 ʧʨʝʜʧʦʣʘʛʘʝʪ ʘʧʪʨʘʩʪ, ʜʣʷ ʥʠʭ ʥʝ ʨʝʜʢʦʩʪʴ ʟʘʢʦʥʯʠʪʴʩʷ ʥʝʫʜʘʯʝʡ ʚ 

ʨʘʤʢʘʭ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʪʘʢ ʞʝ, ʢʘʢ ʠ ʥʠʩʭʦʜʷʱʠʝ ʪʨʝʥʜʳ ʟʘʤʫʩʦʨʝʥʳ ʥʝʫʜʘʯʥʳʤʠ 

ʩʧʨʠʥʛʘʤʠ. ʇʦʜʨʦʙʥʝʝ ʦʙ ʵʪʦʤ ʧʦʟʞʝ. 
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ʇʨʠʥʮʠʧ ʩʞʘʪʠʷ/ʨʘʩʰʠʨʝʥʠʷ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʚ ʨʘʙʦʪʝ ʥʘ ʨʠʩ 4.12. ʇʦʩʣʝ 8 ʜʝʢʘʙʨʷ ʘʢʮʠʷ 

ʜʝʨʞʠʪʩʷ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʜʥʝʡ ʚ ʫʟʢʠʭ ʩʧʨʝʜʘʭ. ɺʪʦʨʦʡ ʠʟ ʥʠʭ ʜʝʨʞʠʪʩʷ ʚʥʫʪʨʠ ʛʨʘʥʠʮ 

ʧʝʨʚʦʛʦ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʲʝʤʦʤ ʥʘ ʧʨʝʜʳʜʫʱʠʭ ʜʘʫʥ-ʙʘʨʘʭ ʩ ʤʠʥʠʤʫʤʘ 

ʥʦʷʙʨʷ, ʟʜʝʩʴ ʜʘʫʥ-ʦʙʲʝʤ ʷʚʣʷʝʪʩʷ ʩʘʤʳʤ ʪʷʞʝʣʳʤ. ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʘʣʠʯʠʝ ʩʧʨʦʩʘ, ʪʘʢ 

ʢʘʢ ʙʦʣʴʰʠʝ ʫʩʠʣʠʷ ʧʨʦʜʘʞ ʥʝ ʤʦʛʫʪ ʩʜʚʠʥʫʪʴ ʮʝʥʫ ʚʥʠʟ. ʅʘʢʦʥʝʮ, ʦʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, 

ʢʘʢ ʮʝʥʳ ʜʝʨʞʘʪʩʷ ʦʙʘ ʜʥʷ ʥʘ ʚʝʨʰʠʥʝ ʤʘʢʩʠʤʫʤʘ 8 ʜʝʢʘʙʨʷ. ʆʧʷʪʴ ʤʳ ʚʠʜʠʤ ʤʝʣʢʠʝ 

ʢʦʨʨʝʢʮʠʠ, ʢʦʪʦʨʳʝ ʙʣʦʢʠʨʫʶʪ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ. ʊʨʝʥʜ ʧʨʦʜʦʣʞʘʝʪʩʷ (11 



ʜʝʢʘʙʨʷ) ʩ ʨʘʩʰʠʨʝʥʠʷ ʮʝʥʦʚʦʛʦ ʩʧʨʝʜʘ, ʨʘʚʥʦʛʦ 1,97 ʧʫʥʢʪʘ. ɿʜʝʩʴ ʦʙʲʝʤ ʥʘʨʘʩʪʘʝʪ ʜʦ 

ʩʘʤʦʛʦ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʩ ʘʧʨʝʣʷ. ʕʪʦ ʤʦʞʝʪ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦ ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʭ 

ʜʝʡʩʪʚʠʷʭ ʠʣʠ ʥʘʯʘʣʝ ʙʦʣʝʝ ʢʨʫʪʦʛʦ ʧʦʜʲʝʤʘ. ʄʳ ʟʥʘʝʤ, ʯʪʦ ʘʢʮʠʷ ʜʦʩʪʠʛʣʘ ʪʦʯʢʠ 

ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ ʚ ʘʧ-ʢʘʥʘʣʝ. 12 ʜʝʢʘʙʨʷ (ʧʫʥʢʪ 4), ʦʙʲʝʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʜʦ ʝʱʝ ʙʦʣʝʝ 

ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ. ʉʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʜʚʫʭ ʜʥʝʡ ʤʦʞʝʪ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦ ʢʫʣʴʤʠʥʘʮʠʠ 

ʧʦʢʫʧʦʢ. ʇʨʦʜʘʞʠ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʵʪʠʭ ʜʚʫʭ ʜʥʝʡ (28.11) ʤʦʛʫʪ ʧʦʩʪʘʚʠʪʴ ʧʦʜ ʫʛʨʦʟʫ 

ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ, ʧʦʵʪʦʤʫ ʩʪʦʧʳ ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʡ ʩʣʝʜʫʝʪ ʧʦʜʥʷʪʴ ʢ 28.09. 
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U.S. Steel ʧʨʳʛʘʝʪ ʩ ʛʝʧʦʤ ʚʳʰʝ 15 ʜʝʢʘʙʨʷ (ʨʠʩ. 4.13), ʩ ʜʠʘʧʘʟʦʥʦʤ (true range) ʨʘʚʥʳʤ 

1,26 ʧʫʥʢʪʘ - ʯʝʪʚʝʨʪʳʤ ʧʦ ʚʝʣʠʯʠʥʝ ʩ 21 ʥʦʷʙʨʷ. ʅʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ (ʧʫʥʢʪ 5), ʨʳʥʦʢ 

ʟʘʢʨʳʚʘʝʪʩʷ ʥʘ 55 ʮʝʥʪʦʚ ʥʠʞʝ - ʥʘʠʙʦʣʴʰʝʝ ʧʘʜʝʥʠʝ ʩ ʥʘʯʘʣʘ ʨʦʩʪʘ. ʅʝʚʝʨʦʷʪʥʦ, ʵʪʦ 

ʪʘʢʞʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚʧʝʨʚʳʝ ʘʢʮʠʷ ʟʘʢʨʳʣʘʩʴ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʊʝʤ ʥʝ 

ʤʝʥʝʝ, 17 ʜʝʢʘʙʨʷ, ʨʳʥʦʢ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚʚʝʨʭ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʦʚ 

ʧʦʩʣʝʜʥʠʭ ʜʚʫʭ ʜʥʝʡ. ʇʦʩʣʝ ʩʠʣʴʥʦʛʦ ʜʚʠʞʝʥʠʷ 18 ʜʝʢʘʙʨʷ, ʩʪʦʧʳ ʤʦʛʫʪ ʙʳʪʴ ʧʦʜʥʷʪʳ ʥʘ 

ʥʝʩʢʦʣʴʢʦ ʮʝʥʪʦʚ ʥʠʞʝ 30,51 - ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʡ ʩʝʩʩʠʠ. ɹʦʣʝʝ ʢʨʫʪʦʡ ʘʧ-ʢʘʥʘʣ 

ʨʠʩʫʝʪʩʷ ʦʪ ʤʠʥʠʤʫʤʦʚ 11 ʜʝʢʘʙʨʷ (28.11) ʠ 17 ʜʝʢʘʙʨʷ. ʇʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʚʦʩʭʦʜʷʱʝʛʦ 

ʪʨʝʥʜʘ, ʤʳ ʟʘʤʝʯʘʝʤ ʜʚʘ ʚʥʫʪʨʝʥʥʠʭ ʜʥʷ (ʠʥʩʘʡʜ ʙʘʨʳ) 23 ʜʝʢʘʙʨʷ ʠ 24 (ʧʫʥʢʪ 6). 

ʇʦʩʣʝʜʥʠʡ ʷʚʣʷʝʪʩʷ ç7 ʫʟʢʠʤ ʩʧʨʝʜʦʤè ʠ ʘʢʮʠʷ ʜʝʨʞʠʪʩʷ ʥʘ ʚʝʨʰʠʥʝ ʤʘʢʩʠʤʫʤʘ 18 

ʜʝʢʘʙʨʷ. ʇʨʘʟʜʥʠʯʥʳʝ ʪʦʨʛʦʚʳʝ ʫʩʣʦʚʠʷ ʦʙʲʷʩʥʷʶʪ ʥʠʟʢʠʡ ʦʙʲʸʤ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. 29 

ʜʝʢʘʙʨʷ, ʘʢʮʠʷ ʩʜʝʣʘʣʘ ʝʱʸ ʦʜʠʥ 1,97-ʧʫʥʢʪʦʚʳʡ ʩʧʨʝʜ ʠ ʜʦʩʪʠʛʣʘ ʚʝʨʰʠʥʳ ʘʧ-ʢʘʥʘʣʘ. 

ɿʘʪʝʤ ʦʥʘ ʜʚʠʞʝʪʩʷ ʚ ʙʦʢʦʚʠʢʝ ʚ ʪʝʯʝʥʠʝ ʧʷʪʠ ʩʝʩʩʠʡ, ʫʜʝʨʞʠʚʘʷʩʴ ʥʘ ʚʝʨʰʠʥʝ 

ʧʨʝʜʳʜʫʱʝʛʦ ʤʘʢʩʠʤʫʤʘ. ɼʚʘ ʠʟ ʧʷʪʠ ʜʥʝʡ ʧʨʝʜʫʧʨʝʞʜʘʶʪ ʦ ʙ·ʣʴʰʝʡ ʢʦʨʨʝʢʮʠʠ. ʇʨʝʞʜʝ 

ʚʩʝʛʦ, ʵʪʦ ʮʝʥʦʚʦʝ ʜʝʡʩʪʚʠʝ 30 ʜʝʢʘʙʨʷ. ʆʥʦ ʚʳʜʝʣʷʝʪʩʷ ʢʘʢ ʩʘʤʦʝ ʙʦʣʴʰʦʝ ʤʝʜʚʝʞʴʝ 

ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʩ 21 ʥʦʷʙʨʷ. ɿʜʝʩʴ ʨʳʥʦʢ ʩʜʝʣʘʣ ʩʚʦʸ ʩʘʤʦʝ ʙʦʣʴʰʦʝ 

ʚʥʫʪʨʠʜʥʝʚʥʦʝ ʧʘʜʝʥʠʝ ʠ ʢʨʫʧʥʝʡʰʠʝ ʧʦʪʝʨʠ ï ʚʩʝ ʵʪʦ ʚʥʫʪʨʠ ʜʥʷ. ʉʨʘʚʥʠʪʝ ʧʦʚʝʜʝʥʠʝ 

ʮʝʥʳ ʚ ʵʪʦʪ ʜʝʥʴ ʩ Dow 2 ʷʥʚʘʨʷ 2004 ʛʦʜʘ (ʨʠʩ. 4.9). ɺʦ-ʚʪʦʨʳʭ, ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ ʥʘ 

ʛʨʘʬʠʢʝ ʜʝʣʘʝʪ ʥʝʙʦʣʴʰʦʡ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ, ʥʦ ʥʝ ʤʦʞʝʪ ʫʜʝʨʞʘʪʴʩʷ, ʩʦʟʜʘʚʘʷ ʪʝʤ ʩʘʤʳʤ 



ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʘʧʪʨʘʩʪ. ʕʪʠ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʧʦʚʝʜʝʥʠʠ ʠ ʫʢʘʟʳʚʘʶʪ ʪʦʣʴʢʦ 

ʥʘ ʢʦʨʨʝʢʮʠʶ. ʉʚʠʥʛ-ʪʨʝʡʜʝʨ ʙʳ ʟʘʬʠʢʩʠʨʦʚʘʣ ʧʨʠʙʳʣʴ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʦʣʛʦʩʨʦʯʥʳʡ 

ʪʨʝʡʜʝʨ ʙʫʜʝʪ ʜʝʨʞʘʪʴ ʩʪʦʧʳ ʥʘ 30,51. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʜʘʞʠ ʜʦʩʪʠʛʣʠ ʜʥʘ ʜʝʚʷʪʴʶ 

ʩʝʩʩʠʷʤʠ ʧʦʟʞʝ ʜʦ 33,19. ɹʦʣʴʰʠʡ ʨʦʩʪ ʜʦʩʪʠʛ ʩʚʦʝʛʦ ʧʠʢʘ 40,15 ʚ ʤʘʨʪʝ 2004 ʛʦʜʘ - ʯʝʨʝʟ 

ʜʚʘ ʤʝʩʷʮʘ ʧʦʩʣʝ ʥʘʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɹʦʣʴʰʘʷ ʙʘʟʘ ʬʦʨʤʠʨʫʝʪʩʷ ʚ U.S. Steel ʚ ʧʝʨʠʦʜ ʩ 

ʥʦʷʙʨʷ 2000 ʛʦʜʘ ʧʦ ʤʘʨʪ 2003 ʛʦʜʘ. ʈʘʩʯʸʪ ʧʦ ʢʨʝʩʪʠʢʘʤ-ʥʦʣʠʢʘʤ, ʩʜʝʣʘʥʥʳʡ ʧʦ ʵʪʦʡ 

ʙʘʟʝ, ʧʨʦʛʥʦʟʠʨʫʝʪ ʧʦʜʲʸʤ ʤʘʢʩʠʤʫʤʘ ʜʦ 43. 

 

ʀʩʭʦʜʷ ʠʟ ʠʥʬʦʨʤʘʮʠʠ, ʫʞʝ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʦ ʯʪʝʥʠʠ ʛʨʘʬʠʢʦʚ, ʧʦʩʤʦʪʨʠʪʝ ʥʘ ʨʦʩʪ ʮʝʥ ʚ 

ʦʢʪʷʙʨʝ 2012 ʛʦʜʘ ʥʘ ʩʘʭʘʨ (ʨʠʩ. 4.14) ʠ ʩʜʝʣʘʡʪʝ ʩʪʦʣʴʢʦ ʥʘʙʣʶʜʝʥʠʡ, ʩʢʦʣʴʢʦ ʚʳ 

ʩʤʦʞʝʪʝ ʦ ʣʠʥʠʷʭ ʠ ʧʦʚʝʜʝʥʠʠ ʮʝʥʳ/ʦʙʲʝʤʘ. ʆʥʠ ʢʨʘʩʠʚʦ ʦʙʲʷʩʥʷʶʪ, ʯʪʦ ʧʨʦʠʟʦʰʣʦ ʠ 

ʩʦʟʜʘʶʪ ʧʨʦʯʥʫʶ ʘʨʛʫʤʝʥʪʘʮʠʶ ʜʣʷ ʙʫʜʫʱʝʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʨʳʥʢʘ. ʅʘʯʠʥʘʷ ʩ ʤʦʤʝʥʪʘ 

ʨʦʩʪʘ 2 ʠʶʥʷ, ʷ ʧʨʦʥʫʤʝʨʦʚʘʣ ʢʘʞʜʳʡ ʧʷʪʳʡ ʜʝʥʴ ʜʣʷ ʦʧʦʨʥʳʭ ʪʦʯʝʢ. ʇʦʩʣʝʜʥʠʡ ʜʝʥʴ 

ʥʦʤʝʨ 34. ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʳ ʠʟʫʯʘʝʪʝ ʵʪʦʪ ʛʨʘʬʠʢ ʧʦʩʣʝ ʟʘʢʨʳʪʠʷ 34 ʜʥʷ, ʠ ʚʳ 

ʥʘʯʠʥʘʝʪʝ ʩ ʨʠʩʦʚʘʥʠʷ ʛʨʘʥʠʮ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʩ ʧʦʤʦʱʴʶ ʛʦʨʠʟʦʥʪʘʣʴʥʳʭ ʠ 

ʜʠʘʛʦʥʘʣʴʥʳʭ ʣʠʥʠʡ. 
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ɺʦʪ ʤʦʠ ʟʘʤʝʪʢʠ: 

 

1. ɻʦʨʠʟʦʥʪʘʣʴʥʳʝ ʣʠʥʠʠ ʧʨʦʚʝʜʝʥʳ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤʳ ʜʥʷ 2 (20.29), 12 (21.14), 24 (23.05), 

ʠ 32 (23.99). ʆʥʠ ʦʪʦʙʨʘʞʘʶʪ ʫʤʝʥʴʰʝʥʠʝ ʩʠʣʳ ʥʘ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ʘʧ-ʚʦʣʥʘʭ. 

ʄʝʥʴʰʠʝ ʛʦʨʠʟʦʥʪʘʣʴʥʳʝ ʣʠʥʠʠ ʧʨʦʚʝʜʝʥʳ ʯʝʨʝʟ ʤʠʥʠʤʫʤʳ ʜʥʝʡ 3 ʠ 26. ʉʧʨʠʥʛ 

ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʤʘʣʝʥʴʢʦʡ ʧʨʦʜʘʞʝ ʥʠʞʝ 3-ʛʦ ʜʥʷ. 

2 ʃʠʥʠʷ ʧʝʨʝʚʸʨʥʫʪʦʛʦ ʪʨʝʥʜʘ ʙʣʠʞʝ ʚʩʝʛʦ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʤʘʢʩʠʤʫʤʘ, ʦʥʘ ʨʠʩʫʝʪʩʷ ʯʝʨʝʟ 

ʤʘʢʩʠʤʫʤʳ 2-ʛʦ ʜʥʷ ʠ 21. 

3. ʇʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ, ʧʨʦʚʝʜʸʥʥʘʷ ʯʝʨʝʟ ʤʠʥʠʤʫʤ 8-ʛʦ ʜʥʷ, ʩʦʟʜʘʝʪ ʧʝʨʝʚʸʨʥʫʪʳʡ ʢʘʥʘʣ 

ʪʨʝʥʜʘ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʥʘ ʤʠʥʠʤʫʤ ʥʘ 30-ʡ ʜʝʥʴ ʜʝʨʞʠʪʩʷ ʥʘ ʵʪʦʡ ʣʠʥʠʠ. 

4. ɺʪʦʨʘʷ ʧʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ ʤʠʥʠʤʫʤ 14-ʛʦ ʜʥʷ. 

5. ʂʘʢ ʤʳ ʚʠʜʝʣʠ ʥʘ ʨʠʩʫʥʢʝ 4.4, ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ ʙʳʣ ʫʚʝʢʦʚʝʯʝʥ, ʧʦʪʦʤʫ ʯʪʦ 

ʫʛʨʦʞʘʶʱʠʝ ʮʝʥʦʚʳʝ ʙʘʨʳ ʥʝ ʜʘʣʠ ʙʦʣʴʰʝʡ ʩʣʘʙʦʩʪʠ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʦʪʩʫʪʩʪʚʠʝ 



ʧʨʦʜʦʣʞʝʥʠʷ ʜʚʠʞʝʥʠʷ ʚʥʠʟ. ʋʛʨʦʞʘʶʱʝʝ ʜʝʡʩʪʚʠʝ ʮʝʥ ʧʨʦʠʟʦʰʣʦ ʚ ʜʝʥʴ 2, 13, 17, 21, 24 

ʠ 26. ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ 26 ʜʥʷ, ʢʘʞʜʳʡ ʠʟ ʵʪʠʭ ʜʘʫʥ-ʜʥʝʡ ʩʦʧʨʦʚʦʞʜʘʣʩʷ ʙʦʣʴʰʠʤ 

ʦʙʲʝʤʦʤ. ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ 2-ʛʦ ʜʥʷ, ʚʩʝ ʦʥʠ ʠʤʝʣʠ ʰʠʨʦʢʠʝ ʩʧʨʝʜʳ. 

6. ʆʙʲʝʤ ʚ ʜʝʥʴ 32 ʚʳʜʝʣʷʝʪʩʷ ʢʘʢ ʢʨʫʧʥʝʡʰʠʡ ʥʘ ʛʨʘʬʠʢʝ. ɽʛʦ ʩʧʨʝʜ ʷʚʣʷʝʪʩʷ ʪʨʝʪʴʠʤ ʧʦ 

ʚʝʣʠʯʠʥʝ ʠʟ ʘʧ-ʜʥʝʡ. ʆʥ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʤ ʜʝʡʩʪʚʠʠ. 

7. ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚʩʸ ʚʤʝʩʪʝ, ʪʦ ʜʚʠʞʝʥʠʝ ʩ ʤʠʥʠʤʫʤʘ 30-ʛʦ ʜʥʷ ʜʦ ʤʘʢʩʠʤʫʤʘ ʜʥʷ 

32 - ʩʘʤʳʡ ʢʨʫʪʦʡ ʪʨʸʭʜʥʝʚʥʳʡ ʨʦʩʪ ʥʘ ʛʨʘʬʠʢʝ (179 ʧʫʥʢʪʦʚ), ʯʪʦ ʧʦʜʯʝʨʢʠʚʘʝʪ 

ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʝ ʜʝʡʩʪʚʠʝ. 

8. ɺ ʜʝʥʴ 33 ʨʳʥʦʢ ʧʦʧʳʪʘʣʩʷ ʨʘʟʚʝʨʥʫʪʴʩʷ ʚʥʠʟ, ʥʦ ʮʝʥʳ ʚʦʩʩʪʘʥʦʚʠʣʠʩʴ ʠ ʟʘʢʨʳʣʠʩʴ 

ʣʠʰʴ ʥʝʤʥʦʛʦ ʥʠʞʝ ʤʘʢʩʠʤʫʤʘ. ʆʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ ʧʦʩʣʝ ʜʥʷ 33 

ʜʦʙʘʚʣʷʝʪ ʤʝʜʚʝʞʴʝʡ ʢʘʨʪʠʥʳ. 
 

ɺ ʜʘʥʥʳʡ ʤʦʤʝʥʪ, ʢʘʞʜʳʡ ʜʦʣʞʝʥ ʧʦʥʠʤʘʪʴ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʧʨʦʜʣʠʣʠ ʨʦʩʪ ʦʪ 

ʤʠʥʠʤʫʤʘ ʠʶʥʷ ʠ ʨʘʩʧʦʟʥʘʪʴ ʫʷʟʚʠʤʦʩʪʴ ʨʳʥʢʘ ʚ ʢʦʥʮʝ 34 ʜʥʷ. ʉʣʝʜʫʶʱʠʝ ʚʦʩʝʤʴ 

ʩʝʩʩʠʡ ʧʦʢʘʟʘʥʳ ʥʘ ʨʠʩ. 4.15. ʋʟʢʠʡ ʩʧʨʝʜ ʚ 35 ʜʝʥʴ, ʢʦʥʝʯʥʦ, ʜʘʣ ʧʦʢʫʧʘʪʝʣʷʤ ʝʱʝ ʦʜʠʥ 

ʰʘʥʩ ʧʦʜʥʷʪʴ ʮʝʥʳ ʚʳʰʝ, ʪʘʢ ʢʘʢ ʨʳʥʦʢ ʜʝʨʞʘʣʩʷ ʥʘ ʚʝʨʰʠʥʝ 24-ʛʦ ʜʥʷ. ʄʳ ʥʝ ʤʦʛʣʠ 

ʟʥʘʪʴ, ʯʪʦ ʨʳʥʦʢ ʩʜʝʣʘʝʪ ʢʨʫʧʥʝʡʰʠʡ ʜʘʫʥ-ʙʘʨ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʥʦ ʵʪʦ ʩʣʫʯʠʣʦʩʴ. 

ɼʝʥʴ 36 - ʵʪʦ ʷʚʥʦ ʤʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʠʟ-ʟʘ ʝʛʦ ʠʩʪʠʥʥʦʛʦ ʜʠʘʧʘʟʦʥʘ (true 

range), ʙʦʣʴʰʦʛʦ ʦʙʲʝʤʘ ʠ ʩʣʘʙʦʛʦ ʟʘʢʨʳʪʠʷ. ʕʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʛʦʨʘʟʜʦ 

ʙʦʣʴʰʝʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʩʝʩʩʠʡ, ʦʜʥʘʢʦ, ʩʘʭʘʨ ʜʝʨʞʠʪʩʷ 

ʚʳʰʝ ʣʠʥʠʠ, ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ ʤʠʥʠʤʫʤ 26 ʜʥʷ. ɺʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʧʨʦʠʩʭʦʜʠʪ ʥʘ 

39-ʡ ʜʝʥʴ, ʥʦ ʧʦʟʠʮʠʷ ʟʘʢʨʳʪʠʷ ʫʤʝʥʴʰʘʝʪ ʤʝʜʚʝʞʴʝ ʩʦʜʝʨʞʘʥʠʝ ʵʪʦʡ ʩʝʩʩʠʠ. ʅʘ 40-ʡ 

ʜʝʥʴ ʮʝʥʘ ʩʢʦʣʴʟʠʪ ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ, ʥʦ ʚʦʩʩʪʘʥʘʚʣʠʚʘʝʪʩʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʪʦʣʴʢʦ 

0,08 ʧʫʥʢʪʘ ʥʠʞʝ ʤʘʢʩʠʤʫʤʘ. ɿʜʝʩʴ ʫ ʥʘʩ ʝʩʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʩʧʨʠʥʛ ʠ ʩʥʦʚʘ ʥʝʣʴʟʷ 

ʠʩʢʣʶʯʘʪʴ ʝʱʝ ʦʜʥʫ ʧʦʧʳʪʢʫ ʨʘʣʣʠ. ɼʝʥʴ 41 ʷʚʣʷʝʪʩʷ ʟʘʚʝʨʰʘʶʱʠʤ ʩʤʝʨʪʝʣʴʥʳʤ 

ʫʜʘʨʦʤ: ʥʝʪ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ ʠ ʟʘʢʨʳʪʠʝ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʤʳ ʟʥʘʝʤ, ʩ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʣʥʦʡ ʫʚʝʨʝʥʥʦʩʪʴʶ, ʯʪʦ ʮʝʥʳ ʥʘʧʨʘʚʣʝʥʳ 

ʥʠʞʝ. ʇʘʜʝʥʠʝ ʥʘʯʥʸʪʩʷ ʚʩʝʨʴʝʟ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʩʧʨʝʜ ʩʫʞʘʝʪʩʷ, ʦʙʲʝʤ ʫʤʝʥʴʰʘʝʪʩʷ ʠ 

ʢʦʥʪʨʘʢʪ ʟʘʢʨʳʚʘʝʪʩʷ ʚʩʝʛʦ ʥʘ ʯʝʪʳʨʝ ʪʠʢʘ ʥʠʞʝ ʚ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ. ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʳ 

ʧʦʰʣʠ ʚ ʢʦʨʦʪʢʫʶ ʥʘ 34 ʜʝʥʴ ʠʣʠ 41. ɺʝʨʠʪʝ ʣʠ ʚʳ, ʯʪʦ ʜʝʡʩʪʚʠʷ ʧʦʩʣʝʜʥʝʛʦ ʜʥʷ 

ʦʧʨʦʚʝʨʛʘʶʪ ʧʨʝʦʙʣʘʜʘʥʠʝ ʤʝʜʚʝʞʴʝʛʦ ʧʦʚʝʜʝʥʠʷ, ʢʦʪʦʨʳʝ ʝʤʫ ʧʨʝʜʰʝʩʪʚʦʚʘʣʠ? ʕʪʦ 

ʦʩʥʦʚʘʥʠʝ ʜʣʷ ʟʘʢʨʳʪʠʷ ʢʦʨʦʪʢʦʡ ʧʦʟʠʮʠʠ? ɿʜʝʩʴ ʫ ʥʘʩ ʝʩʪʴ ʦʜʠʥ ʠʟ ʪʝʭ ʤʦʤʝʥʪʦʚ ʚ 

ʵʚʦʣʶʮʠʠ ʪʦʨʛʦʚʣʠ, ʛʜʝ ʤʳ ʜʦʣʞʥʳ ʙʳʪʴ ʛʦʪʦʚʳ ʧʦʜʚʝʨʛʥʫʪʴ ʩʝʙʷ ʥʝʠʟʚʝʩʪʥʦʤʫ. ʗ 

ʥʘʟʳʚʘʶ ʵʪʦ "ʚʳʷʩʥʠʪʴ ʨʘʩʭʦʜʳ." ʆʪ ʟʘʢʨʳʪʠʷ 42-ʛʦ ʜʥʷ ʦʢʪʷʙʨʴʩʢʠʡ ʩʘʭʘʨ ʩʥʠʟʠʣʩʷ ʥʘ 

183 ʧʫʥʢʪʘ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʫʶʱʠʭ ʜʝʚʷʪʠ ʩʝʩʩʠʡ. ʂʘʞʜʳʡ ʜʝʥʴ ʚ ʵʪʦʤ ʩʥʠʞʝʥʠʠ ʠʤʝʣ 

ʙʦʣʝʝ ʥʠʟʢʠʡ ʤʘʢʩʠʤʫʤ, ʤʠʥʠʤʫʤ ʠ ʟʘʢʨʳʪʠʝ. ʂʘʞʜʦʝ ʟʘʢʨʳʪʠʝ ʧʨʦʠʩʭʦʜʠʣʦ ʥʠʞʝ 

ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. 



 
 

Figure 4.15 October 2012 Sugar Chart 2 (ɼʥʝʚʥʦʡ ʛʨʘʬʠʢ) 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʠʤʝʨʦʚ, ʧʨʠʚʝʜʝʥʥʳʭ ʚ ʵʪʦʡ ʛʣʘʚʝ, ʚʳ ʜʦʣʞʥʳ ʙʳʪʴ ʣʫʯʰʝ ʧʦʜʛʦʪʦʚʣʝʥʳ, 

ʯʪʦʙʳ ʧʨʦʯʠʪʘʪʴ ʣʶʙʦʡ ʦʪ ʚʥʫʪʨʠʜʥʝʚʥʦʛʦ ʛʨʘʬʠʢʘ ʜʦ ʤʝʩʷʯʥʦʛʦ ʩ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝʡ 

ʣʝʛʢʦʩʪʴʶ. ɺʤʝʩʪʦ ʘʥʘʣʠʟʘ ʥʘʙʦʨʘ ʠʥʜʠʢʘʪʦʨʦʚ ʠʣʠ ʘʣʛʦʨʠʪʤʦʚ, ʚʳ ʜʦʣʞʥʳ ʠʤʝʪʴ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʣʫʰʘʪʴ ʪʦ, ʯʪʦ ʣʶʙʦʡ ʨʳʥʦʢ ʨʘʩʩʢʘʟʳʚʘʝʪ ʦ ʩʝʙʝ. ʊʘʢʦʝ ʤʦʱʥʦʝ ʟʥʘʥʠʝ 

ʧʨʠʭʦʜʠʪ ʠʟ ʥʝʦʜʥʦʢʨʘʪʥʦʛʦ ʥʘʙʣʶʜʝʥʠʷ ʠʩʪʦʨʠʠ ʣʠʥʠʡ ʠ ʧʦʚʝʜʝʥʠʷ ʮʝʥʳ/ʦʙʲʝʤʘ 

ʚʤʝʩʪʝ. 

 

5. ʉʧʨʠʥʛʠ. 
 

ʂʦʛʜʘ ʷ ʧʨʦʚʦʞʫ ʩʝʤʠʥʘʨʳ ʠʣʠ ʚʳʩʪʫʧʘʶ ʚ ʪʨʝʡʜʝʨʩʢʠʭ ʣʘʛʝʨʷʭ, ʷ ʧʨʝʜʩʪʘʚʣʷʶ ʪʝʤʫ 

ʩʧʨʠʥʛʦʚ ʠ ʘʧʪʨʘʩʪʦʚ ʩʦ ʩʣʝʜʫʶʱʝʛʦ ʟʘʷʚʣʝʥʠʷ: çɺʳ ʤʦʞʝʪʝ ʟʘʨʘʙʘʪʳʚʘʪʴ ʥʘ ʞʠʟʥʴ, 

ʪʦʨʛʫʷ ʩʧʨʠʥʛʠ ʠ ʘʧʪʨʘʩʪʳè. ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʚʳ ʥʘʩʪʨʦʠʪʝʩʴ ʥʘ ʧʦʚʝʜʝʥʠʝ ʩʧʨʠʥʛʘ (ʠ 

ʘʧʪʨʘʩʪʘ), ʚʘʰʠ ʛʣʘʟʘ ʙʫʜʫʪ ʦʪʢʨʳʪʳ ʜʣʷ ʩʠʛʥʘʣʘ ʢ ʜʝʡʩʪʚʠʶ, ʢʦʪʦʨʳʡ ʨʘʙʦʪʘʝʪ ʚʦ ʚʩʝ 

ʧʝʨʠʦʜʳ ʚʨʝʤʝʥʠ. ʉʧʨʠʥʛ ʤʦʞʝʪ ʧʦʩʣʫʞʠʪʴ ʪʦʣʯʢʦʤ ʜʣʷ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʚʳʩʪʨʝʣʘ, ʥʘ 

ʢʦʪʦʨʦʤ ʠʛʨʘʶʪ ʜʥʝʚʥʳʝ ʪʨʝʡʜʝʨʳ, ʠʣʠ ʧʦʩʣʫʞʠʪʴ ʢʘʪʘʣʠʟʘʪʦʨʦʤ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ. 

ɼʣʷ ʤʝʥʷ ʩʧʨʠʥʛ ʵʪʦ ʥʝʫʜʘʯʘ (ʧʨʦʥʠʢʥʦʚʝʥʠʷ) ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʠʣʠ ʫʨʦʚʥʷ 

ʧʦʜʜʝʨʞʢʠ, ʢʦʪʦʨʦʝ ʥʝ ʩʤʦʛʣʦ ʨʘʟʚʠʪʴ ʫʩʧʝʭ ʠ ʧʨʠʚʝʣʦ ʢ ʨʘʟʚʦʨʦʪʫ ʚʚʝʨʭ. 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʥʝ ʜʦʣʞʥʘ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʫʩʪʘʥʦʚʣʝʥʥʳʤ 

ʮʠʬʨʘʤ. ʄʦʷ ʪʦʯʢʘ ʟʨʝʥʠʷ ʩʬʦʨʤʠʨʦʚʘʥʘ ʛʦʜʘʤʠ ʦʪʩʣʝʞʠʚʘʥʠʷ ʚʥʫʪʨʠʜʥʝʚʥʦʛʦ ʮʝʥʦʚʦʛʦ 

ʜʚʠʞʝʥʠʷ, ʛʜʝ ʜʘʥʥʳʝ ʦʙʣʠʛʘʮʠʡ ʟʘ ʯʝʪʳʨʝ ʜʥʷ, ʥʘʧʨʠʤʝʨ, ʧʨʝʜʩʪʘʚʣʷʶʪ 320 ʮʝʥʦʚʳʭ 

ʙʘʨʦʚ ʥʘ ʧʷʪʠʤʠʥʫʪʥʦʤ ʛʨʘʬʠʢʝ (ʪʦʣʴʢʦ ʜʥʝʚʥʘʷ ʩʝʩʩʠʷ). ʅʝʫʜʘʯʥʦʝ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʯʝʨʝʟ 

ʫʨʦʚʝʥʴ ʧʦʜʜʝʨʞʢʠ ʠʣʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʩʦʩʪʦʷʱʝʝ ʠʟ 320 ʮʝʥʦʚʳʭ ʙʘʨʦʚ, ʚʜʨʫʛ 

ʚʳʛʣʷʜʠʪ ʢʘʢ ʩʪʦʷʱʘʷ ʚʥʠʤʘʥʠʷ ʪʦʨʛʦʚʘʷ ʩʠʪʫʘʮʠʷ. ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʨʦʩʪ, ʩʦʟʜʘʥʥʳʡ 

ʩʧʨʠʥʛʦʤ ʥʘ ʧʷʪʠʤʠʥʫʪʥʦʤ ʠʣʠ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ, ʷʚʣʷʝʪʩʷ ʬʫʥʢʮʠʝʡ ʦʩʥʦʚʥʦʛʦ ʪʨʝʥʜʘ, 

ʚʦʣʘʪʠʣʴʥʦʩʪʴʶ ʨʳʥʢʘ ʠ ʧʦʜʛʦʪʦʚʢʦʡ ʧʦ ʤʝʪʦʜʫ ʢʨʝʩʪʠʢʠ-ʥʦʣʠʢʠ. ʕʪʦ ʧʦʩʣʝʜʥʝʝ 



ʫʪʚʝʨʞʜʝʥʠʝ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʨʠ ʚʘʞʥʳʭ ʢʦʥʮʝʧʮʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʩʧʨʠʥʛʦʚ. ɺʦ-ʧʝʨʚʳʭ, 

ʢʦʛʜʘ ʨʳʥʦʢ ʧʨʦʨʳʚʘʝʪʩʷ ʥʠʞʝ ʯʝʪʢʦ ʦʧʨʝʜʝʣʝʥʥʦʡ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ʠ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ 

ʧʨʦʜʦʣʞʠʪʴ ʜʚʠʞʝʥʠʝ - ʷ ʩʯʠʪʘʶ, ʯʪʦ ʵʪʦ ʙʫʜʝʪ "ʧʦʪʝʥʮʠʘʣʴʥʘʷ ʩʧʨʠʥʛ ʧʦʟʠʮʠʷ." ʀʥʳʤʠ 

ʩʣʦʚʘʤʠ, ʦʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʧʦʚʳʰʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʚʦʨʦʪʘ ʚʚʝʨʭ ʠʣʠ 

ʩʧʨʠʥʛʘ. ʕʪʦ ʥʝ ʛʘʨʘʥʪʠʨʫʝʪ ʩʧʨʠʥʛ. ʂʘʢ ʤʳ ʫʚʠʜʠʤ, ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ ʠ ʙʦʣʝʝ 

ʰʠʨʦʢʠʡ ʢʦʥʪʝʢʩʪ, ʦʢʨʫʞʘʶʱʠʡ ʩʧʨʠʥʛ-ʩʠʪʫʘʮʠʶ, ʧʦʤʦʞʝʪ ʦʧʨʝʜʝʣʠʪʴ ʝʛʦ ʚʝʨʦʷʪʥʦʩʪʴ 

ʠ ʟʥʘʯʠʤʦʩʪʴ. ɺʦ-ʚʪʦʨʳʭ, ʩʧʨʠʥʛʠ ʚ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʠʤʝʶʪ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ 

ʫʩʧʝʭʘ. ʀ ʥʘʦʙʦʨʦʪ, ʝʩʣʠ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʩʧʨʠʥʛ ʚ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʧʨʦʚʘʣʠʣʩʷ, ʪʦ 

ʧʨʦʜʘʚʮʳ ʧʦʣʫʯʘʶʪ ʧʦʣʝʟʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʜʣʷ ʪʦʨʛʦʚʣʠ. ɺ-ʪʨʝʪʴʠʭ, ʚʦʣʘʪʠʣʴʥʦʩʪʴ 

ʨʳʥʢʘ ʯʘʩʪʦ ʜʠʢʪʫʝʪ ʨʘʟʤʝʨ ʨʘʟʚʦʨʦʪʘ ʚʚʝʨʭ ʥʘ ʩʧʨʠʥʛʝ. ʂʦʣʠʯʝʩʪʚʦ ʧʦʜʛʦʪʦʚʢʠ, ʘ ʵʪʦ 

ʨʘʟʤʝʨ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʤʦʞʝʪ ʪʘʢʞʝ ʦʧʨʝʜʝʣʠʪʴ ʚʝʣʠʯʠʥʫ ʨʦʩʪʘ, ʛʝʥʝʨʠʨʫʝʤʦʛʦ 

ʩʧʨʠʥʛʦʤ. ʇʦʜʛʦʪʦʚʢʘ ʦʪʥʦʩʠʪʩʷ ʢ ʢʦʣʠʯʝʩʪʚʫ ʩʢʦʧʣʝʥʠʡ ʛʨʘʬʠʢʝ ʢʨʝʩʪʠʢʠ-ʥʦʣʠʢʠ, 

ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ, ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʧʨʦʛʥʦʟʳ ʮʝʥ. 

ʍʦʪʷ ɺʘʡʢʦʬʬ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʝ ʧʠʩʘʣ ʦ ʩʧʨʠʥʛʘʭ, ʦʥ ʦʙʩʫʞʜʘʣ, ʢʘʢ ʨʳʥʢʠ ʪʝʩʪʠʨʫʶʪ 

ʨʘʟ ʠʣʠ ʜʚʘ ʫʨʦʚʥʠ ʧʦʜʜʝʨʞʢʠ. ʕʪʠ ʪʝʩʪʳ ʜʘʶʪ ʢʨʫʧʥʳʤ ʦʧʝʨʘʪʦʨʘʤ ʚʦʟʤʦʞʥʦʩʪʴ 

ʦʮʝʥʠʪʴ ʩʢʦʣʴʢʦ ʩʧʨʦʩʘ ʧʨʠʩʫʪʩʪʚʫʝʪ ʚʦʢʨʫʛ ʯʝʪʢʦ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʨʦʚʥʝʡ ʧʦʜʜʝʨʞʢʠ. 

ʉʧʣʘʥʠʨʦʚʘʥʥʳʝ ʧʨʦʜʘʞʠ ʥʠʞʝ ʪʘʢʠʭ ʫʨʦʚʥʝʡ ʧʦʜʜʝʨʞʢʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʦʢʦʥʯʘʪʝʣʴʥʳʡ 

ʪʝʩʪ. ɽʩʣʠ ʧʨʦʙʦʡ ʚʥʠʟ ʥʝ ʧʨʠʥʝʩʝʪ ʥʘʪʠʩʢʘ ʥʦʚʳʭ ʧʨʦʜʘʞ, ʪʦ ʢʨʫʧʥʳʡ ʦʧʝʨʘʪʦʨ 

ʨʘʩʧʦʟʥʘʝʪ ʚʘʢʫʫʤ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʙʫʜʝʪ ʘʛʨʝʩʩʠʚʥʦ ʧʦʢʫʧʘʪʴ, ʧʨʦʠʟʚʦʜʷ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʙʳʩʪʨʳʡ ʨʘʟʚʦʨʦʪ. ʉʥʠʞʝʥʠʝ ʥʠʞʝ ʫʨʦʚʥʝʡ ʧʦʜʜʝʨʞʢʠ ʯʘʩʪʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʟʘ ʩʯʸʪ 

ʧʨʦʜʘʞ ʧʦ ʩʪʦʧ-ʣʦʩʩʘʤ. ʂʘʢ ʧʠʩʘʣ ʍʘʤʬʨʠ ʅʠʣ ʚ ʩʚʦʝʡ çTape Reading and Market Tacticsè, 

ʨʳʥʢʠ "ʠʤʝʶʪ ʨʠʩʫʥʦʢ ʚ ʚʠʜʝ ʩʦʪ ʩ ʦʨʜʝʨʘʤʠ ʥʘ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ." ʅʝʢʦʪʦʨʳʝ ʧʨʦʜʘʞʠ 

ʧʦ ʩʪʦʧ-ʣʦʩʩʘʤ ʢʦʤʧʝʥʩʠʨʫʶʪ ʜʣʠʥʥʳʝ ʧʦʟʠʮʠʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʨʫʛʘʷ ʯʘʩʪʴ ʤʦʞʝʪ ʙʳʪʴ 

ʥʦʚʳʤʠ ʰʦʨʪʘʤʠ, ʢʦʪʦʨʳʝ ʦʪʢʨʳʚʘʶʪ ʥʘ ʩʣʘʙʦʩʪʠ ʚ ʦʞʠʜʘʥʠʠ ʙʦʣʴʰʝʛʦ ʩʥʠʞʝʥʠʷ. 

ʈʳʥʦʢ, ʜʚʠʛʘʷʩʴ ʚ ʦʪʚʝʪ ʥʘ ʤʝʜʚʝʞʴʠ ʦʪʯʝʪʳ ʦ ʜʦʭʦʜʘʭ ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʜʘʥʥʳʝ, ʯʘʩʪʦ 

ʘʢʪʠʚʠʨʫʝʪ ʪʘʢʠʝ ʧʨʦʜʘʞʠ ʧʦ ʩʪʦʧ-ʣʦʩʩʘʤ. ʂʦʛʜʘ ʮʝʥʳ ʧʘʜʘʶʪ ʥʠʞʝ ʫʨʦʚʥʷ ʧʦʜʜʝʨʞʢʠ, ʷ 

ʧʨʝʜʩʪʘʚʣʷʶ ʩʝʙʝ ʙʦʢʩʝʨʩʢʠʡ ʧʦʝʜʠʥʦʢ. ɽʩʣʠ ʙʦʢʩʝʨ ʥʘʥʦʩʠʪ ʫʜʘʨ ʩʚʦʝʤʫ ʧʨʦʪʠʚʥʠʢʫ ʠ 

ʪʦʪ ʚʳʣʝʪʘʝʪ ʠʟ ʨʠʥʛʘ ʚ ʧʷʪʳʡ ʨʷʜ ʩʠʜʝʥʠʡ, ʪʦ ʧʨʦʪʠʚʥʠʢ ʙʳ ʥʝ ʧʨʠʰʸʣ ʚ ʩʝʙʷ ʠ ʥʝ 

ʚʝʨʥʫʣʩʷ ʙʳ ʥʘ ʨʠʥʛ, ʥʘʥʦʩʷ ʫʜʘʨʳ ʩ ʥʦʚʦʡ ʩʠʣʦʡ. ʇʨʦʙʦʡ ʚʥʠʟ ʩʢʣʦʥʷʝʪ ʯʘʰʫ ʚʝʩʦʚ ʚ 

ʧʦʣʴʟʫ ʧʨʦʜʘʚʮʦʚ. ʆʥʠ ʧʨʝʜʧʦʣʘʛʘʶʪ ʠʟʚʣʝʯʴ ʚʳʛʦʜʫ ʠʟ ʩʚʦʝʛʦ ʧʨʝʚʦʩʭʦʜʩʪʚʘ. ʅʦ ʢʦʛʜʘ 

ʵʪʦʛʦ ʥʝ ʧʨʦʠʩʭʦʜʠʪ, ʤʦʞʥʦ ʠʜʪʠ ʚ ʜʣʠʥʥʫʶ ʩʦ ʩʪʦʧʦʤ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʦʨʳʚʘ. ʕʪʦ 

ʧʦʢʫʧʢʘ ʚ ʦʧʘʩʥʦʡ ʪʦʯʢʝ, ʛʜʝ ʨʠʩʢ ʷʚʣʷʝʪʩʷ ʥʘʠʤʝʥʴʰʠʤ, ʦʜʥʘʢʦ, ʵʪʦ ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʤʳ 

ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʧʦʢʫʧʘʝʤ ʢʘʞʜʳʡ ʧʨʦʙʦʡ ʚʥʠʟ ʚ ʥʘʜʝʞʜʝ ʥʘ ʨʘʟʚʦʨʦʪ. ʄʳ ʥʝ ʩʪʦʠʤ ʥʘ 

ʧʫʪʠ ʥʝʩʫʱʝʛʦʩʷ ʧʦʝʟʜʘ, ʧʳʪʘʷʩʴ ʧʦʡʤʘʪʴ ʥʝʯʝʪʢʦʝ ʠʟʤʝʥʝʥʠʝ. 
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ʇʦʩʢʦʣʴʢʫ ʩʥʠʞʝʥʠʝ ʥʠʞʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʫʚʝʣʠʯʠʚʘʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʩʧʨʠʥʛʘ, ʚʳ 

ʤʦʞʝʪʝ ʧʦʠʥʪʝʨʝʩʦʚʘʪʴʩʷ, ʢʘʢʦʡ ʨʘʟʤʝʨ ʧʨʦʜʘʞ ʧʦʜʭʦʜʠʪ ʧʦʜ ʦʧʨʝʜʝʣʝʥʠʝ ʩʧʨʠʥʛʘ. ʂ 

ʩʦʞʘʣʝʥʠʶ, ʯʝʪʢʠʝ ʧʨʘʚʠʣʘ ʥʝ ʨʘʙʦʪʘʶʪ, ʥʦ ʥʘʧʨʘʚʣʷʶʱʠʝ ʧʨʠʥʮʠʧʳ ʤʦʛʫʪ ʙʳʪʴ 

ʧʦʣʝʟʥʳʤʠ. "ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʦʝ ʧʨʦʥʠʢʥʦʚʝʥʠʝ" ʜʘʝʪ ʧʨʘʚʠʣʴʥʳʡ ʚʟʛʣʷʜ. ʊʘʢʘʷ 

ʪʝʨʤʠʥʦʣʦʛʠʷ ʥʝ ʧʝʨʝʜʘʝʪ ʦʩʦʙʦʛʦ ʩʤʳʩʣʘ, ʩʤʳʩʣ ʧʨʠʭʦʜʠʪ ʩ ʦʧʳʪʦʤ, ʢʘʢ ʢʦʛʜʘ ʤʳ 

ʦʢʠʜʳʚʘʝʤ ʚʟʛʣʷʜʦʤ ʜʦʩʢʫ ʠ ʛʦʚʦʨʠʤ, ʯʪʦ ʝʸ ʜʣʠʥʘ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ ʦʜʥʦʛʦ ʬʫʪʘ. ɺ ʛʣʘʚʝ 

3 ʤʳ ʦʙʩʫʜʠʣʠ ʰʠʨʦʢʦ ʦʪʢʨʳʪʳʡ ʧʨʦʙʦʡ (wide-open break 4/4/2000) ʥʘ ʛʨʘʬʠʢʝ QQQ (ʨʠʩ. 

3.9). ʕʪʘ ʯʘʩʪʴ ʛʨʘʬʠʢʘ ʫʚʝʣʠʯʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 5.1 ʠ ʦʥ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʮʝʥʦʚʳʤ ʜʝʡʩʪʚʠʝʤ 4 

ʘʧʨʝʣʷ. ɿʜʝʩʴ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʤʝʞʜʫ 10 ʠ 16 ʤʘʨʪʘ ʦʭʚʘʪʳʚʘʝʪ 15,44 ʧʫʥʢʪʘ. ʇʨʦʜʘʞʠ 

4 ʘʧʨʝʣʷ ʧʘʜʘʶʪ ʥʘ 12,69 ʧʫʥʢʪʦʚ ʥʠʞʝ 101,00 ʠʣʠ 82 ʧʨʦʮʝʥʪʦʚ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. 

ɽʩʣʠ ʙʳ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʣʠ ʪʦʣʴʢʦ ʨʘʟʤʝʨ ʧʨʦʙʦʷ, ʪʦ ʤʳ ʙʳ ʠʩʢʣʶʯʠʣʠ ʩʧʨʠʥʛ, ʭʦʪʷ 

ʨʳʥʦʢ ʚʦʩʩʪʘʥʦʚʠʣʩʷ ʠ ʟʘʢʨʳʣʩʷ ʚʳʰʝ ʤʠʥʠʤʫʤʘ 16 ʤʘʨʪʘ. ʅʘ ʤʠʥʠʤʫʤʝ 4 ʘʧʨʝʣʷ ʨʳʥʦʢ 

ʦʙʝʩʮʝʥʠʣʩʷ ʥʘ 14 ʧʨʦʮʝʥʪʦʚ ʦʪ ʫʨʦʚʥʷ ʟʘʢʨʳʪʠʷ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʥʘ 12,5 ʧʨʦʮʝʥʪʦʚ 

ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ɺʝʣʠʯʠʥʘ ʵʪʠʭ ʧʨʦʜʘʞ ʧʨʝʜʚʝʱʘʝʪ ʛʦʨʘʟʜʦ 

ʙ·ʣʴʰʫʶ ʩʣʘʙʦʩʪʴ ʚ ʙʫʜʫʱʝʤ. ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʨʘʥʝʝ, ʦʙʲʝʤ ʠ ʩʧʨʝʜ 4 ʘʧʨʝʣʷ ʙʳʣʠ 

ʨʝʢʦʨʜʥʦʛʦ ʫʨʦʚʥʷ ʚ ʪʦ ʚʨʝʤʷ. 
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ʅʝʩʢʦʣʴʢʦ ʥʝʜʝʣʴ ʩʧʫʩʪʷ QQQ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʩʷ ʠ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʟʘʢʨʝʧʠʣʩʷ ʦʪ 78 ʜʦ 

94,25 (ʨʠʩʫʥʦʢ 5.2). ʉʧʨʠʥʛ ʥʘʯʘʣʩʷ 22 ʤʘʷ, ʛʜʝ ʨʳʥʦʢ ʫʧʘʣ ʥʠʞʝ 78 ʠ ʨʘʟʚʝʨʥʫʣʩʷ 

ʦʙʨʘʪʥʦ ʚʚʝʨʭ. ɺ ʵʪʦʪ ʤʦʤʝʥʪ ʧʦʷʚʠʣʠʩʴ ʧʦʢʫʧʘʪʝʣʠ, ʯʪʦʙʳ ʧʨʝʦʜʦʣʝʪʴ ʪʷʞʝʣʳʝ ʧʨʦʜʘʞʠ, 

ʦʜʥʘʢʦ, ʧʦʢʫʧʢʠ ʠʩʧʘʨʠʣʠʩʴ 23 ʤʘʷ ʠ ʮʝʥʳ ʨʘʟʚʝʨʥʫʣʠʩʴ ʚʥʠʟ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʥʠʞʝ 

ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʠ ʚʙʣʠʟʠ ʜʥʝʚʥʦʛʦ ʤʠʥʠʤʫʤʘ. ɹʦʢʩʝʨ ʙʳʣ ʢʨʝʧʢʦ ʚʳʙʠʪ ʠʟ ʨʠʥʛʘ ʠ 

ʦʢʘʟʘʣʩʷ ʚ ʧʷʪʦʤ ʨʷʜʫ ʩʠʜʝʥʠʡ. ʆʥ ʥʝ ʩʤʦʞʝʪ ʚʦʩʩʪʘʥʦʚʠʪʴʩʷ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 24 ʤʘʷ, 

ʨʳʥʦʢ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʩʥʦʚʘ ʚʚʝʨʭ ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʥʘ ʩʠʣʴʥʦʡ ʥʦʪʝ ʚʳʰʝ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ 

ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʠ ʩʠʣʴʥʦʝ ʟʘʢʨʳʪʠʝ ʫʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʠʣʘ ʧʦʢʫʧʦʢ 

ʧʨʝʦʜʦʣʝʣʘ ʩʠʣʫ ʧʨʦʜʘʞ. ɺ ʩʚʦʝʡ ʩʘʤʦʡ ʥʠʟʢʦʡ ʪʦʯʢʝ, ʩʥʠʞʝʥʠʝ ʥʠʞʝ 78 ʩʦʩʪʘʚʠʣʦ 7 

ʧʨʦʮʝʥʪʦʚ ʧʘʜʝʥʠʷ ʮʝʥʳ. (4 ʘʧʨʝʣʷ (ʨʠʩ. 5.1), ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ 

ʧʨʝʦʜʦʣʝʣʠ ʧʨʦʜʘʞʠ, ʥʦ ʚʝʣʠʯʠʥʘ ʧʨʦʙʦʷ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʝʪ ʥʦʨʤʫ - ʇʠʨʨʦʚʘ 

ʧʦʙʝʜʘ ʜʣʷ ʧʦʢʫʧʘʪʝʣʝʡ.) 

ʅʝ ʚʩʝ ʩʧʨʠʥʛʠ ʧʨʦʠʩʭʦʜʷʪ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ. ɽʩʪʴ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʮʝʥʳ ʦʧʫʩʢʘʶʪʩʷ ʜʦ 

ʥʦʚʳʭ ʤʠʥʠʤʫʤʦʚ ʙʝʟ ʨʝʟʢʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ ʠ ʨʘʟʚʦʨʘʯʠʚʘʶʪʩʷ ʦʙʨʘʪʥʦ ʚʚʝʨʭ. 

ʊʘʢʦʡ ʧʨʠʤʝʨ ʧʦʷʚʠʣʩʷ ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ ʢʘʢʘʦ (ʨʠʩ. 5.3) ʚ ʧʝʨʠʦʜ ʩ ʘʧʨʝʣʷ ʧʦ ʠʶʣʴ 

2004 ʛʦʜʘ. 18 ʤʘʷ ʮʝʥʘ ʢʘʢʘʦ ʧʨʦʙʠʣʘ ʤʠʥʠʤʫʤ 21 ʘʧʨʝʣʷ - 2196 ʠ ʫʧʘʣʘ ʜʘʣʴʰʝ ʜʦ 2170. 

ʎʝʥʳ ʨʘʟʚʦʨʘʯʠʚʘʶʪʩʷ ʚʚʝʨʭ 18 ʤʘʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʚʳʰʝ 2196. ʇʨʦʥʠʢʥʦʚʝʥʠʝ ʩʢʚʦʟʴ 

ʣʠʥʠʶ ʧʦʜʜʝʨʞʢʠ ʧʦʪʨʝʙʦʚʘʣʦ ʥʝʤʥʦʛʦ ʫʩʠʣʠʡ ʠ ʥʝ ʩʤʦʛʣʦ ʧʨʠʚʣʝʯʴ ʧʨʠʪʦʢ ʥʦʚʳʭ 

ʧʨʦʜʘʞ, ʧʦʵʪʦʤʫ ʧʨʦʠʟʦʰʸʣ ʩʧʨʠʥʛ. ʗ ʦʯʝʥʴ ʭʦʨʦʰʦ ʧʦʤʥʶ ʵʪʫ ʩʠʪʫʘʮʠʶ. ʗ ʥʝ ʦʪʢʨʳʣ 



ʜʣʠʥʥʫʶ ʧʦʟʠʮʠʶ 18 ʤʘʷ ʠ ʦʪʩʫʪʩʪʚʠʝ ʫʩʢʦʨʝʥʠʷ 19 ʤʘʷ ʜʝʨʞʘʣʦ ʤʝʥʷ ʚ ʩʪʦʨʦʥʝ. 20 ʤʘʷ, 

ʧʦʩʣʝ ʦʪʢʨʳʪʠʷ ʩ ʛʝʧʦʤ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, ʷ ʩʨʘʟʫ ʧʦʰʝʣ ʚ ʜʣʠʥʥʫʶ ʠ 

ʧʦʩʪʘʚʠʣ ʩʪʦʧ ʩʨʘʟʫ ʧʦʜ ʥʝʠʟʤʝʥʥʳʤ ʫʨʦʚʥʝʤ. ʇʨʳʞʦʢ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ 

ʜʥʷ ʫʜʘʣʠʣ ʚʩʝ ʩʦʤʥʝʥʠʷ ʧʦ ʧʦʚʦʜʫ ʥʘʧʨʘʚʣʝʥʠʷ ʨʳʥʢʘ. ʕʪʦ ʫʩʢʦʨʝʥʠʝ ʧʨʠʚʝʣʦ ʢ 175-

ʧʫʥʢʪʦʚʦʤʫ ʨʘʣʣʠ, ʥʦ ʙʝʟ ʫʩʪʦʡʯʠʚʦʛʦ ʪʨʝʥʜʘ. ʇʦʩʣʝ ʨʘʣʣʠ ʢ ʤʘʢʩʠʤʫʤʫ ʤʘʷ, ʮʝʥʳ 

ʚʝʨʥʫʣʠʩʴ ʢ ʥʠʞʥʝʡ ʯʘʩʪʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʈʳʥʦʢ ʩʜʝʣʘʣ ʥʝʩʢʦʣʴʢʦ ʧʦʧʳʪʦʢ 

ʧʦʜʥʷʪʴʩʷ, ʥʦ ʝʛʦ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʧʦʜʥʷʪʴʩʷ ʚʚʝʨʭ ʦʪ ʦʧʘʩʥʦʡ ʪʦʯʢʠ ʫʚʝʣʠʯʠʣʠ ʰʘʥʩʳ ʥʘ 

ʜʨʫʛʦʡ ʧʨʦʙʦʡ ʚʥʠʟ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʩʣʘʙʳʝ ʟʘʢʨʳʪʠʷ ʥʘ ʙʦʣʴʰʠʥʩʪʚʝ ʙʳʩʪʨʳʭ 

ʜʚʠʞʝʥʠʡ ʚʚʝʨʭ, ʢʦʛʜʘ ʧʨʦʜʘʚʮʳ ʥʝʦʜʥʦʢʨʘʪʥʦ ʦʙʨʳʚʘʣʠ ʨʘʣʣʠ. ʉʧʨʠʥʛ ʦʪ ʤʠʥʠʤʫʤʘ 

ʠʶʣʷ ʧʨʠʚʸʣ ʢ 450-ʧʫʥʢʪʦʚʦʤʫ ʨʘʣʣʠ, ʥʦ, ʯʪʦʙʳ ʪʦʨʛʦʚʘʪʴ ʝʛʦ, ʪʨʝʡʜʝʨ ʜʦʣʞʝʥ ʙʳʣ ʙʳ 

ʙʳʩʪʨʦ ʧʦʢʫʧʘʪʴ. 

 

 
 

Figure 5.3 Cocoa Daily Continuation Chart 

 

ʄʥʦʛʠʝ ʩʧʨʠʥʛʠ ʧʨʠʚʦʜʷʪ ʢ ʙʳʩʪʨʳʤ, ʧʨʠʙʳʣʴʥʳʤ ʩʜʝʣʢʘʤ, ʥʝ ʚʳʟʳʚʘʷ ʙ·ʣʴʰʠʭ 

ʜʚʠʞʝʥʠʡ. ʆʥʠ ʜʘʶʪ ʭʦʨʦʰʠʝ ʩʠʛʥʘʣʳ ʦ ʩʚʠʥʛʦʚʳʭ ʜʚʠʞʝʥʠʷʭ ʜʣʠʪʝʣʴʥʦʩʪʴʶ 1-10 ʜʥʝʡ. 

ʈʠʩʫʥʦʢ 5.3 ʧʦʢʘʟʳʚʘʝʪ ʚʪʦʨʦʡ ʩʧʨʠʥʛ 2 ʠʶʣʷ, ʢʦʛʜʘ ʮʝʥʳ ʫʧʘʣʠ ʜʦ 2158 ʩʦ ʩʢʨʦʤʥʳʤ 

ʫʚʝʣʠʯʝʥʠʝʤ ʦʙʲʝʤʘ. ʇʦʩʢʦʣʴʢʫ ʵʪʦ ʩʥʠʞʝʥʠʝ ʧʨʦʙʠʣʦ ʧʨʝʜʳʜʫʱʠʡ ʤʠʥʠʤʫʤ ʥʘ ʦʜʠʥ 

ʧʫʥʢʪ, ʪʦ ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʧʨʦʠʟʦʰʸʣ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ (ʤʠʥʦʨʥʳʡ) ʩʧʨʠʥʛ ʥʘ ʪʝʩʪʝ 

ʙʦʣʝʝ ʨʘʥʥʝʛʦ ʩʧʨʠʥʛʘ. ʊʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʥʝ ʠʟ ʨʷʜʘ ʚʦʥ ʚʳʭʦʜʷʱʝʝ ʠ ʠʥʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ 

ʜʘʞʝ ʩ ʝʱʝ ʙʦʣʴʰʠʤ ʧʨʦʥʠʢʥʦʚʝʥʠʝʤ (ʧʨʦʙʦʝʤ ʤʠʥʠʤʫʤʘ) ʥʘ ʚʪʦʨʦʤ ʩʧʨʠʥʛʝ. ɺʨʝʤʷ 

ʧʦʢʘʞʝʪ ʥʘʯʥʸʪ ʣʠ ʚʪʦʨʦʡ ʩʧʨʠʥʛ ʫʩʪʦʡʯʠʚʳʡ ʘʧ-ʪʨʝʥʜ, ʦʜʥʘʢʦ, ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʧʨʦʜʘʚʮʳ 

ʩʥʦʚʘ ʧʦʪʝʨʷʣʠ ʩʚʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ, ʰʘʥʩʳ ʚ ʧʦʣʴʟʫ ʙ·ʣʴʰʝʛʦ ʧʦʚʳʰʝʥʠʷ. ɼʚʘ ʧʨʦʙʦʷ 

ʚʥʠʟ ʥʘ ʵʪʦʤ ʛʨʘʬʠʢʝ ʦʧʫʩʪʠʣʠ ʮʝʥʫ ʚʩʝʛʦ ʥʘ ʥʝʙʦʣʴʰʦʡ ʧʨʦʮʝʥʪ ʥʠʞʝ ʝʝ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ. ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʥʠʟʢʠʡ ʦʙʲʝʤ, ʢʦʪʦʨʳʡ ʦʪʨʘʞʘʝʪ 

ʦʪʩʫʪʩʪʚʠʝ ʜʘʚʣʝʥʠʷ ʧʨʦʜʘʞ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʥʝʙʦʣʴʰʦʤʫ ʧʨʦʥʠʢʥʦʚʝʥʠʶ. ʀʥʦʛʜʘ, ʦʜʥʘʢʦ, 

ʥʝʙʦʣʴʰʦʝ ʧʨʦʙʠʪʠʝ ʚʥʠʟ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ ʧʝʨʝʜ ʩʧʨʠʥʛʦʤ. ʂʦʛʜʘ ʵʪʦ 

ʧʨʦʠʩʭʦʜʠʪ, ʤʳ ʜʦʣʞʥʳ ʟʘʤʝʪʠʪʴ ʵʪʠ ʙʦʣʴʰʠʝ ʫʩʠʣʠʷ ʠ ʥʝʙʦʣʴʰʦʡ ʨʝʟʫʣʴʪʘʪ: ʵʪʦ 

ʛʦʚʦʨʠʪ, ʯʪʦ ʢʪʦ-ʪʦ ʧʦʛʣʦʱʘʝʪ ʚʩʸ ʧʨʝʜʣʦʞʝʥʠʝ, ʦʩʦʙʝʥʥʦ ʝʩʣʠ ʮʝʥʘ ʟʘʢʨʳʚʘʝʪʩʷ 

ʜʦʩʪʘʪʦʯʥʦ ʜʘʣʝʢʦ ʦʪ ʤʠʥʠʤʫʤʘ; ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ ʙʫʜʝʪ ʜʝʨʞʘʪʴ ʨʝʟʫʣʴʪʘʪ ʧʦʜ 



ʩʦʤʥʝʥʠʝʤ. 

10 ʤʘʨʪʘ 2004 ʛʦʜʘ, Caterpillar (ʨʠʩ. 5.4) ʫʧʘʣ ʥʘ 1,38 ʧʫʥʢʪʘ (3,6 ʧʨʦʮʝʥʪʘ) ʥʠʞʝ ʩʚʦʝʛʦ 

ʬʝʚʨʘʣʴʩʢʦʛʦ ʤʠʥʠʤʫʤʘ. ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ, ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ ʠ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ. ɺ ʢʦʥʮʝ ʜʥʷ ʧʨʦʜʘʚʮʳ ʧʦʣʫʯʠʣʠ ʢʦʥʪʨʦʣʴ, ʦʜʥʘʢʦ, 

ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʧʨʦʠʩʭʦʜʠʪ 11 ʤʘʨʪʘ - ʜʥʝʚʥʦʡ ʩʧʨʝʜ ʚ ʜʚʘ ʨʘʟʘ ʤʝʥʴʰʝ 

ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, ʥʦ ʦʙʲʝʤ ʦʩʪʘʝʪʩʷ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʪʘʢʠʤ ʞʝ. ʇʦ ʟʘʢʨʳʪʠʶ ʚʠʜʠʤ, ʯʪʦ 

ʘʢʮʠʷ ʧʦʪʝʨʷʣʘ $ 0.18. ʄʳ ʦʙʨʘʱʘʝʤ ʚʥʠʤʘʥʠʝ ʥʘ ʙʦʣʴʰʦʝ ʫʩʠʣʠʝ ʠ ʥʝʙʦʣʴʰʦʡ ʨʝʟʫʣʴʪʘʪ. 

ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʠ ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʚʥʠʟ ʛʦʚʦʨʷʪ ʥʘʤ, ʯʪʦ ʥʘ ʙʦʣʝʝ ʥʠʟʢʠʭ ʫʨʦʚʥʷʭ 

ʧʦʷʚʠʣʠʩʴ ʧʦʢʫʧʢʠ. ʆʥʠ ʧʨʝʜʫʧʨʝʞʜʘʶʪ ʦ ʧʦʪʝʥʮʠʘʣʴʥʦʤ ʩʧʨʠʥʛʝ. ɺ ʧʷʪʥʠʮʫ 12 ʤʘʨʪʘ 

ʨʳʥʦʢ ʨʘʩʪʸʪ ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, ʫʚʝʣʠʯʠʚʘʷ ʚʝʨʦʷʪʥʦʩʪʴ 

ʩʧʨʠʥʛʘ. 15 ʤʘʨʪʘ ï ʠʥʩʘʡʜ-ʙʘʨ ʩ ʫʟʢʠʤ ʩʧʨʝʜʦʤ - ʥʝ ʦʪʨʘʞʘʝʪ ʘʛʨʝʩʩʠʚʥʳʝ ʧʨʦʜʘʞʠ, ʵʪʦ 

ʢʣʘʩʩʠʯʝʩʢʠʡ ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ ʩʧʨʠʥʛʘ. ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʵʪʦʤ ʤʠʥʠʤʘʣʴʥʦʤ ʧʨʠʟʥʘʢʝ, 

ʘʛʨʝʩʩʠʚʥʳʡ ʪʨʝʡʜʝʨ ʤʦʞʝʪ ʦʪʢʨʳʪʴ ʜʣʠʥʥʫʶ ʧʦʟʠʮʠʶ ʧʦ ʦʪʢʨʳʪʠʶ ʩʣʝʜʫʶʱʝʛʦ ʜʥʷ ʩʦ 

ʩʪʦʧʦʤ ʥʠʞʝ 36,26. ʄʥʦʛʠʝ ʩʧʨʠʥʛʠ, ʦʩʦʙʝʥʥʦ ʪʝ, ʛʜʝ ʧʨʦʙʦʡ ʚʥʠʟ ʧʨʦʠʟʦʰʝʣ ʥʘ ʚʳʩʦʢʦʤ 

ʦʙʲʝʤʝ, ʪʝʩʪʠʨʫʶʪʩʷ ʧʦʚʪʦʨʥʦ. ʊʝʩʪ ʩʧʨʠʥʛʘ ʧʨʝʜʣʘʛʘʝʪ ʦʪʣʠʯʥʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ 

ʦʪʢʨʳʪʠʷ ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ, ʧʦʩʢʦʣʴʢʫ ʦʥ ʧʨʝʜʩʪʘʚʣʷʝʪ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʧʦʜʜʝʨʞʢʫ. ɺ 

ʠʜʝʘʣʝ, ʥʘ ʧʦʚʪʦʨʥʦʤ ʪʝʩʪʝ ʩʧʨʠʥʛʘ ʜʥʝʚʥʦʡ ʩʧʨʝʜ ʜʦʣʞʝʥ ʩʫʟʠʪʴʩʷ ʠ ʦʙʲʝʤ ʩʥʠʟʠʪʴʩʷ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʥʠʢʪʦ ʥʝ ʜʦʣʞʝʥ ʟʘʚʠʩʝʪʴ ʦʪ ʪʦʯʥʦʛʦ ʩʦʦʪʚʝʪʩʪʚʠʷ ʠʜʝʘʣʫ. 

 

 
 

Figure 5.4 Caterpillar Daily Chart 

ʅʘ ʛʨʘʬʠʢʝ Caterpillar, ʜʨʫʛʦʡ ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ ʧʨʦʠʟʦʰʸʣ 22 ʤʘʨʪʘ. ɿʜʝʩʴ ʘʢʮʠʠ ʫʧʘʣʠ 

ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ʬʝʚʨʘʣʷ, ʥʦ ʚʦʩʩʪʘʥʦʚʠʣʠʩʴ ʠ ʟʘʢʨʳʣʠʩʴ ʚʳʰʝ ʥʝʝ; ʦʙʲʝʤ 

ʩʦʢʨʘʪʠʣʩʷ ʜʦ ʩʘʤʦʛʦ ʥʠʟʢʦʛʦ ʟʥʘʯʝʥʠʷ ʩ ʤʦʤʝʥʪʘ ʧʨʦʙʦʷ ʚʥʠʟ 10 ʤʘʨʪʘ. ʅʘ ʛʨʘʬʠʢʝ 

QQQ (ʨʠʩ. 5.2), ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ ʚ ʧʷʪʥʠʮʫ 26 ʤʘʷ ʚʳʛʣʷʜʠʪ ʜʦʚʦʣʴʥʦ ʪʠʧʠʯʥʦ ʩ 

ʟʘʢʨʳʪʠʝʤ ʧʦ ʩʝʨʝʜʠʥʝ ʩʧʨʝʜʘ - ʯʫʪʴ ʚʳʰʝ ʟʘʢʨʳʪʠʷ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʦʪʯʸʪʣʠʚʳʤ 

ʧʘʜʝʥʠʝʤ ʦʙʲʝʤʘ. ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʠʜʪʠ ʚ ʜʣʠʥʥʫʶ ʥʘ ʦʪʢʨʳʪʠʠ ʩʣʝʜʫʶʱʝʛʦ ʜʥʷ ʠ 

ʟʘʱʠʪʠʪʴʩʷ ʩʪʦʧʦʤ ʥʠʞʝ ʤʠʥʠʤʫʤʘ 26 ʤʘʷ. ʇʦʩʣʝ ʧʦʚʪʦʨʥʳʭ ʪʝʩʪʦʚ ʥʘ QQQ ʠ 



Caterpillar, ʮʝʥʳ ʚʳʨʦʩʣʠ ʥʘ $ 22 ʠ $ 4 ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʅʠ ʦʜʠʥ ʠʟ ʵʪʠʭ ʩʧʨʠʥʛʦʚ ʥʝ 

ʧʨʦʠʟʦʰʸʣ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʦʩʥʦʚʥʦʛʦ ʩʧʘʜʘ. ʉʧʨʠʥʛ ʥʘ QQQ ʧʨʦʠʟʦʰʸʣ ʚ ʧʨʝʜʝʣʘʭ 

ʙʦʣʴʰʝʡ ʚʝʨʭʥʝʡ ʬʦʨʤʘʮʠʠ ʠ ʩʧʨʠʥʛ ʥʘ Caterpillar - ʚ ʨʘʟʛʘʨ ʥʝʟʘʢʦʥʯʝʥʥʦʡ ʬʦʨʤʘʮʠʠ. 

ɼʝʨʞʠʪʝ ʚ ʛʦʣʦʚʝ ʤʦʜʝʣʴ "ɻʜʝ ʠʩʢʘʪʴ ʩʜʝʣʢʫ". ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʨʘʥʝʝ, ʙʦʣʴʰʠʥʩʪʚʦ 

ʩʜʝʣʦʢ ʧʨʦʠʩʭʦʜʠʪ ʧʦ ʢʨʘʷʤ ʪʦʨʛʦʚʳʭ ʜʠʘʧʘʟʦʥʦʚ. ʅʝʢʦʪʦʨʳʝ ʧʨʠʚʝʜʫʪ ʢ ʜʣʠʪʝʣʴʥʳʤ 

ʜʚʠʞʝʥʠʷʤ, ʜʨʫʛʠʝ ʙʫʜʫʪ ʥʝʜʦʣʛʠʤʠ. 

 

 
 

Figure 5.5 IBM Daily Chart 

 

ɽʩʣʠ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʧʨʦʙʦʡ ʚʥʠʟ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ - ʟʥʘʯʠʪ ʩʫʱʝʩʪʚʫʝʪ 

ʧʨʝʜʨʘʩʧʦʣʦʞʝʥʥʦʩʪʴ ʜʣʷ ʧʦʚʪʦʨʥʦʛʦ ʪʝʩʪʘ. ʉʧʨʠʥʛʠ, ʩʣʝʜʫʶʱʠʝ ʟʘ ʧʨʦʙʦʝʤ ʚʥʠʟ ʥʘ 

ʥʠʟʢʦʤ ʦʙʲʝʤʝ, ʢʘʢ ʵʪʠ ʜʚʘ ʥʘ ʛʨʘʬʠʢʝ ʢʘʢʘʦ, ʪʝʩʪʠʨʫʶʪʩʷ ʨʝʞʝ. ʅʦ ʤʳ ʥʘʭʦʜʠʤ ʤʥʦʛʦ 

ʜʚʫʩʤʳʩʣʝʥʥʦʩʪʠ ʚ ʢʘʩʘʪʝʣʴʥʦ ʩʧʨʠʥʛʦʚ ʠ ʧʦʚʪʦʨʥʳʭ ʪʝʩʪʦʚ. ʊʝʧʝʨʴ ʧʦʩʤʦʪʨʠʤ ʥʘ 

ʛʨʘʬʠʢ IBM (ʈʠʩʫʥʦʢ 5.5). 6 ʘʚʛʫʩʪʘ 2003 ʛ. ʨʳʥʦʢ ʧʨʦʪʢʥʫʣ ʜʥʦ ʜʚʫʭʤʝʩʷʯʥʦʛʦ 

ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʠ ʨʘʟʚʝʨʥʫʣʩʷ ʥʘʟʘʜ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʛʦʨʘʟʜʦ ʚʳʰʝ ʤʠʥʠʤʫʤʘ 

ʜʥʷ. ʆʥ ʪʘʢʞʝ ʟʘʢʨʳʣʩʷ ʧʦ ʮʝʥʝ, ʨʘʚʥʦʡ ʥʠʞʥʝʡ ʛʨʘʥʠʮʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʧʦʧʳʪʢʘ ʧʨʦʙʦʷ ʚʥʠʟ ʙʳʣʘ ʧʨʦʚʘʣʝʥʘ. ʕʪʘ ʥʝʙʦʣʴʰʘʷ ʥʝʫʜʘʯʘ ʧʨʦʠʩʭʦʜʠʣʘ ʙʝʟ 

ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ. ʎʝʥʳ ʚʝʨʥʫʣʠʩʴ ʦʙʨʘʪʥʦ ʚ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ, ʘ ʟʘʪʝʤ ʜʝʨʞʘʣʠʩʴ ʚ 

ʫʟʢʠʭ ʩʧʨʝʜʘʭ ʤʝʞʜʫ 11 ʠ 14 ʘʚʛʫʩʪʘ. ɿʜʝʩʴ, ʨʳʥʦʢ ʦʪʦʙʨʘʞʘʝʪ ʷʚʥʦʝ ʥʝʞʝʣʘʥʠʝ 

ʜʚʠʛʘʪʴʩʷ ʥʠʞʝ, ʥʘ ʯʪʦ ʫʢʘʟʳʚʘʶʪ ʧʦʟʠʮʠʠ ʟʘʢʨʳʪʠʷ ʚ ʪʝʯʝʥʠʝ ʵʪʠʭ ʯʝʪʳʨʝʭ ʜʥʝʡ. 

ʊʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ ʩʧʨʠʥʛʘ, ʚ ʢʦʪʦʨʦʤ ʮʝʥʳ ʜʝʨʞʘʪʩʷ 

ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʘ ʥʝ ʚʦʟʚʨʘʱʘʶʪʩʷ ʙʣʠʞʝ ʢ ʬʘʢʪʠʯʝʩʢʦʤʫ ʤʠʥʠʤʫʤʫ. 

 ʉʜʝʨʞʠʚʘʶʱʝʝ ʜʝʡʩʪʚʠʝ ʚ ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʧʦʚʪʦʨʥʦʛʦ ʪʝʩʪʘ ʜʝʨʞʠʪʩʷ ʚʦʢʨʫʛ ʤʘʢʩʠʤʫʤʘ 

11 ʘʚʛʫʩʪʘ. ʂʘʢ ʪʦʣʴʢʦ ʨʳʥʦʢ ʟʘʢʨʳʣʩʷ ʚʳʰʝ ʵʪʦʛʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ ʫʨʦʚʥʷ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʮʝʥʘ ʚʳʨʦʩʣʘ ʢ ʣʠʥʠʠ ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ, ʧʨʝʞʜʝ ʯʝʤ ʚʩʪʨʝʪʠʣʘ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʚʙʣʠʟʠ 85. ɺʝʨʭʥʠʡ ʰʠʧ ʠ ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ ʚ ʧʷʪʥʠʮʫ 22 ɸʚʛʫʩʪʘ, 

ʫʢʘʟʘʣʦ, ʯʪʦ ʨʳʥʦʢ ʤʦʛ ʙʳ ʩʥʦʚʘ ʫʧʘʩʪʴ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʦʥ ʥʘʰʝʣ ʧʦʜʜʝʨʞʢʫ 

ʝʱʝ ʨʘʟ ʥʘ ʚʝʨʰʠʥʝ ʤʘʢʩʠʤʫʤʘ 11 ʘʚʛʫʩʪʘ. ʄʝʞʜʫ 26 ʘʚʛʫʩʪʘ ʠ 29 (ʩʤ. ʦʙʚʝʜʸʥʥʫʶ 

ʢʨʫʞʢʦʤ ʦʙʣʘʩʪʴ) ʯʝʪʳʨʝ ʟʘʢʨʳʪʠʷ ʩʙʣʠʞʘʶʪʩʷ ʚʤʝʩʪʝ ʚ 50 ʮʝʥʪʦʚʦʤ ʜʠʘʧʘʟʦʥʝ. ɿʘ 

ʠʩʢʣʶʯʝʥʠʝʤ ʫʟʢʦʛʦ ʩʧʨʝʜʘ 27 ʘʚʛʫʩʪʘ, ʚʩʝ ʟʘʢʨʳʪʠʷ ʙʳʣʠ ʨʷʜʦʤ ʩ ʤʘʢʩʠʤʫʤʦʤ 



ʢʘʞʜʦʛʦ ʜʥʷ, ʯʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʨʠʩʫʪʩʪʚʠʝ ʧʦʢʫʧʦʢ ʥʘ ʙʦʣʝʝ ʥʠʟʢʠʭ ʫʨʦʚʥʷʭ. ʀʥʩʘʡʜ 

ʙʘʨ ʩ ʫʟʢʠʤ ʩʧʨʝʜʦʤ 29 ʘʚʛʫʩʪʘ ʦʪʨʘʟʠʣ ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ ʜʘʚʣʝʥʠʷ ʧʨʦʜʘʚʮʦʚ. 

ɿʘʤʝʪʴʪʝ ʪʘʢʞʝ, ʢʘʢ ʢʦʣʝʙʘʥʠʷ ʮʝʥʳ ʦʪ ʤʘʢʩʠʤʫʤʘ ʤʘʷ ʥʝʫʢʣʦʥʥʦ ʩʞʠʤʘʶʪʩʷ, 

ʥʘʠʤʝʥʴʰʝʝ ʜʚʠʞʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʩʥʠʞʝʥʠʠ ʩ ʚʝʨʰʠʥʳ 22 ʘʚʛʫʩʪʘ. ʈʳʥʦʢ ʛʦʪʦʚ 

ʨʘʩʪʠ. ɺʘʡʢʦʬʬ ʥʘʟʳʚʘʝʪ ʵʪʦ ʪʨʘʤʧʣʠʥʦʤ (springboard). ʄʦʞʥʦ ʥʘʟʳʚʘʪʴ ʵʪʦ ʝʱʝ ʦʜʥʠʤ 

ʪʝʩʪʦʤ ʩʧʨʠʥʛʘ ʠʣʠ ʪʨʘʤʧʣʠʥʦʤ; ʩʫʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʦʚʝʜʝʥʠʠ ʮʝʥʳ/ʦʙʲʝʤʘ, ʘ ʥʝ ʚ 

ʪʝʨʤʠʥʦʣʦʛʠʠ. ɺʳ ʜʦʣʞʥʳ ʟʥʘʪʴ, ʢʘʢ ʯʠʪʘʪʴ ʪʨʠ ʦʩʥʦʚʥʳʭ ʵʣʝʤʝʥʪʘ - ʮʝʥʦʚʦʡ ʩʧʨʝʜ, 

ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʠ ʦʙʲʝʤ, ʘ ʪʘʢʞʝ ʚʠʜʝʪʴ ʠʭ ʚ ʢʦʥʪʝʢʩʪʝ ʣʠʥʠʡ ʠ ʙ·ʣʴʰʠʭ ʪʘʡʤ 

ʬʨʝʡʤʦʚ. 

 

 
 

Figure 5.6 Union Pacific Daily Chart 

 

ʊʝʤʘ ʙ·ʣʴʰʠʭ ʪʘʡʤ ʬʨʝʡʤʦʚ ʧʨʠʚʦʜʠʪ ʤʝʥʷ ʢ Union Pacific (ʨʠʩ. 5.6), ʛʜʝ, ʢʘʟʘʣʦʩʴ ʙʳ, 

ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʩʧʨʠʥʛ ʧʨʦʠʟʦʰʝʣ ʚ ʤʘʨʪʝ 2000 ʛʦʜʘ. ɼʥʝʚʥʦʡ ʛʨʘʬʠʢ ʧʦʢʘʟʳʚʘʝʪ 10-

ʤʝʩʷʯʥʦʝ ʧʘʜʝʥʠʝ, ʛʜʝ ʮʝʥʳ ʜʝʨʞʘʪʩʷ ʚ ʯʝʪʢʦ ʦʧʨʝʜʝʣʝʥʥʦʤ ʥʠʩʭʦʜʷʱʝʤ-ʢʘʥʘʣʝ, 

ʥʝʦʜʥʦʢʨʘʪʥʦ ʥʘʭʦʜʷ ʧʦʜʜʝʨʞʢʫ ʚʦʢʨʫʛ ʣʠʥʠʠ ʩʧʨʦʩʘ ʢʘʥʘʣʘ, ʠ ʢʘʞʜʳʡ ʚʘʞʥʳʡ 

ʫʨʦʚʝʥʴ ʧʦʜʜʝʨʞʢʠ ʩʣʫʞʠʣ ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ ʥʘ ʙʦʣʝʝ ʧʦʟʜʥʠʭ ʨʘʣʣʠ. ʗ ʚʢʣʶʯʠʣ ʚ 

ʛʨʘʬʠʢ ʥʠʟʢʫʶ ʮʝʥʫ ʥʘ ʢʘʞʜʦʤ ʠʟ ʵʪʠʭ ʫʨʦʚʥʝʡ ʧʦʜʜʝʨʞʢʠ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʧʦʢʘʟʳʚʘʶʪ 

ʧʦʚʝʜʝʥʠʝ ʩʨʦʜʥʠ ʩʧʨʠʥʛʫ. ɽʩʣʠ ʠʟʤʝʨʠʪʴ ʜʚʠʞʝʥʠʝ ʚʥʠʟ ʩ ʤʘʷ ʧʦ ʬʝʚʨʘʣʴ, ʤʳ ʫʚʠʜʠʤ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʤʠʥʠʤʫʤʦʚ, ʨʘʩʩʪʦʷʥʠʝ ʤʝʞʜʫ ʢʦʪʦʨʳʤʠ ʩʦʩʪʘʚʣʷʝʪ 4.66, 3.97, ʠ 

1.56 ʧʫʥʢʪʘ. ʈʳʥʦʢ ʧʦʪʝʨʷʣ 81 ʮʝʥʪ ʥʘ ʦʢʦʥʯʘʪʝʣʴʥʦʤ ʧʘʜʝʥʠʠ. ɺʘʡʢʦʬʬ ʥʘʟʳʚʘʝʪ 

ʪʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʩʦʢʨʘʱʝʥʠʝʤ ʥʘʧʦʨʘ/ʥʘʞʠʤʘ/ʜʘʚʣʝʥʠʝ/ʪʦʣʯʦʢ (shortening of the thrust). 

(ʅʘ ʛʨʘʬʠʢʘʭ, ʷ ʯʘʩʪʦ ʦʙʦʟʥʘʯʘʶ ʪʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʘʙʙʨʝʚʠʘʪʫʨʦʡ SOT; ʦʥʦ ʚʩʪʨʝʯʘʝʪʩʷ 

ʪʘʢʞʝ ʠ ʥʘ ʜʚʠʞʝʥʠʠ ʚʚʝʨʭ.) ʋʤʝʥʴʰʝʥʠʝ ʥʘʧʦʨʘ ʦʪʨʘʞʘʝʪ ʧʦʪʝʨʶ ʠʤʧʫʣʴʩʘ. ɺʩʷʢʠʡ 

ʨʘʟ, ʢʦʛʜʘ ʦʙʲʝʤ ʩʪʘʥʦʚʠʪʩʷ ʪʷʞʝʣʳʤ ʚ ʥʠʞʥʠʭ ʪʦʯʢʘʭ ʢʘʞʜʦʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʠ 

ʧʨʦʛʨʝʩʩ ʚʥʠʟ ʫʤʝʥʴʰʘʝʪʩʷ ï ʚʥʠʤʘʪʝʣʴʥʦ ʠʟʫʯʠʪʝ ʩʠʪʫʘʮʠʶ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʙʦʣʴʰʦʝ ʫʩʠʣʠʝ ʧʨʠʚʦʜʠʪ ʢ ʥʝʙʦʣʴʰʦʤʫ ʨʝʟʫʣʴʪʘʪʫ, ʧʦʪʦʤʫ ʯʪʦ ʥʘ ʙʦʣʝʝ ʥʠʟʢʠʭ 

ʫʨʦʚʥʷʭ ʧʦʷʚʣʷʝʪʩʷ ʩʧʨʦʩ. ɽʩʣʠ ʦʙʲʝʤ ʧʘʜʘʝʪ ʧʨʠ ʫʤʝʥʴʰʝʥʠʠ ʩʠʣʳ ʜʚʠʞʝʥʠʷ ʚʥʠʟ, ʪʦ 

ʤʳ ʟʥʘʝʤ, ʧʨʦʜʘʚʮʳ ʚʳʜʦʭʣʠʩʴ. ʕʪʠ ʞʝ ʟʘʤʝʯʘʥʠʷ ʦʪʥʦʩʷʪʩʷ ʢ ʩʧʨʠʥʛʫ. ʇʨʦʥʠʢʥʦʚʝʥʠʝ 

ʩʢʚʦʟʴ ʧʦʜʜʝʨʞʢʫ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ ʩ ʥʝʙʦʣʴʰʠʤ ʧʨʦʛʨʝʩʩʦʤ ʚʥʠʟ ʦʪʨʘʞʘʝʪ 

ʥʝʙʦʣʴʰʦʡ ʨʝʟʫʣʴʪʘʪ ʧʨʠ ʙʦʣʴʰʠʭ ʫʩʠʣʠʷʭ. ʇʨʦʥʠʢʥʦʚʝʥʠʝ ʩʢʚʦʟʴ ʧʦʜʜʝʨʞʢʫ ʥʘ 

ʥʠʟʢʦʤ ʦʙʲʸʤʝ ʠ ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʚʥʠʟ ï ʛʦʚʦʨʠʪ, ʯʪʦ ʧʨʝʜʣʦʞʝʥʠʝ ʟʘʢʦʥʯʠʣʦʩʴ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʧʦʚʝʜʝʥʠʷ ʥʘ ʛʨʘʬʠʢʝ Union Pacific, ʪʦ ʤʳ ʙʳ ʩʢʘʟʘʣʠ, ʯʪʦ ʄʘʨʪ 2000 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʫʤʝʥʴʰʝʥʠʝ ʥʘʧʦʨʘ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʚ ʢʦʥʪʝʢʩʪʝ ʚʩʝʛʦ ʩʥʠʞʝʥʠʷ ʩ 

ʤʠʥʠʤʫʤʘ ʤʘʷ 1999. ɺ ʢʦʥʪʝʢʩʪʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʢʦʪʦʨʳʡ ʥʘʯʘʣʩʷ ʩ ʤʠʥʠʤʫʤʘ 



ʬʝʚʨʘʣʷ 2000 ʥʘ ʫʨʦʚʥʝ 17,94, 81-ʮʝʥʪʦʚʦʝ ʧʘʜʝʥʠʝ ʢ ʤʠʥʠʤʫʤʫ ʤʘʨʪʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʢʘʢ ʩʧʨʠʥʛ. ɺ ʛʣʘʚʝ 3 ʤʳ ʥʘʙʣʶʜʘʣʠ ʘʧʝʢʩ/ʚʝʨʰʠʥʫ ʠ ʩʧʨʠʥʛ ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ 

Schlumberger (ʨʠʩ. 3.12). ʅʘ ʝʛʦ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ (ʨʠʩ. 3.13), ʧʨʦʜʘʞʠ ʜʦ ʤʠʥʠʤʫʤʘ 

ʜʝʢʘʙʨʷ 1998 ʠʤʝʣʠ ʫʤʝʥʴʰʝʥʠʝ ʥʘʧʦʨʘ ʜʚʠʞʝʥʠʷ ʚʥʠʟ. ʆʩʥʦʚʥʘʷ ʠʜʝʷ, ʢʦʪʦʨʘʷ 

ʣʝʞʠʪ ʚ ʦʩʥʦʚʝ ʩʧʨʠʥʛʦʚ, ʘʧʪʨʘʩʪʦʚ ʠ ʫʤʝʥʴʰʝʥʠʷ ʥʘʧʦʨʘ ʜʚʠʞʝʥʠʷ, ʷʚʣʷʝʪʩʷ 

ʥʝʜʦʩʪʘʪʦʢ/ʦʪʩʫʪʩʪʚʠʝ ʨʘʟʚʠʪʠʷ ʫʩʧʝʭʘ / ʧʨʦʜʦʣʞʝʥʠʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ. 
(The main idea behind the notion of springs, upthrusts, and shortening of the thrust is lack of 

followȤthrough) ɺ ʵʪʦʤ ʚʩʷ ʩʫʪʴ ʚʦʧʨʦʩʘ. 

 
 

Figure 5.7 Union Pacific Daily Chart (Enlargement) 

 

ɼʝʪʘʣʠ ʩʧʨʠʥʛʘ ʟʘʩʣʫʞʠʚʘʶʪ ʚʥʠʤʘʥʠʷ, ʧʨʝʞʜʝ ʯʝʤ ʤʳ ʥʘʯʥʸʤ ʠʟʫʯʝʥʠʝ ʚ ʙʦʣʝʝ 

ʰʠʨʦʢʦʤ ʢʦʥʪʝʢʩʪʝ. ʗ ʨʘʩʰʠʨʠʣ ʥʘ Union Pacific ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ (ʨʠʩ. 5.7) ʦʪ 

ʤʠʥʠʤʫʤʘ ʬʝʚʨʘʣʷ 17,94. 13 ʤʘʨʪʘ ʘʢʮʠʠ ʫʧʘʣʠ ʜʦ 17,13, ʧʦʩʪʘʚʠʚ ʝʛʦ ʯʫʪʴ ʥʠʞʝ ʣʠʥʠʠ 

ʩʧʨʦʩʘ ʥʠʩʭʦʜʷʱʝʛʦ ʢʘʥʘʣʘ ʠ ʪʝʤ ʩʘʤʳʤ ʩʦʟʜʘʚʘʷ ʥʝʙʦʣʴʰʦʝ ʩʦʩʪʦʷʥʠʝ 

ʧʝʨʝʧʨʦʜʘʥʥʦʩʪʠ. ʉʫʞʝʥʠʝ ʮʝʥʦʚʦʛʦ ʩʧʨʝʜʘ, ʥʠʟʢʠʡ ʦʙʲʝʤ ʠ ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʚ 

ʵʪʦʪ ʜʝʥʴ ʫʢʘʟʳʚʘʣʠ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʚʨʝʤʝʥʥʦ, ʟʘʢʦʥʯʠʣʦʩʴ. 

14 ʤʘʨʪʘ ʨʳʥʦʢ ʜʝʨʞʘʣʩʷ ʚ ʙʦʣʝʝ ʫʟʢʦʤ ʩʧʨʝʜʝ ʠ ʟʘʢʨʳʣʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ; ʦʥ ʥʝ 

ʧʦʢʘʟʘʣ ʛʦʪʦʚʥʦʩʪʴ ʚʝʨʥʫʪʴʩʷ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʜʥʝʚʥʦʤʫ ʤʠʥʠʤʫʤʫ. ʋʤʝʥʴʰʝʥʠʝ 

ʥʘʧʦʨʘ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʚ ʧʦʟʠʮʠʶ ʧʝʨʝʧʨʦʜʘʥʥʦʩʪʠ ʚ ʜʘʫʥ-ʢʘʥʘʣʝ ʧʨʝʜʧʦʣʦʞʠʣʠ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʧʨʠʥʛʘ. ʕʪʦ ʧʨʦʠʟʦʰʣʦ 15-16 ʤʘʨʪʘ, ʛʜʝ ʰʠʨʦʢʠʝ ʩʧʨʝʜʳ ʦʪʨʘʞʘʶʪ 

ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ. ɺʩʝ ʧʨʦʜʘʞʠ ʦʪ ʤʘʢʩʠʤʫʤʘ ʤʘʨʪʘ ʙʳʣʠ ʧʝʨʝʢʨʳʪʳ ʚ ʪʝʯʝʥʠʝ 

ʜʚʫʭ ʜʥʝʡ. ʆʪʢʘʪ ʥʘ ʥʠʟʢʦʤ ʦʙʲʝʤʝ ʚ ʩʝʨʝʜʠʥʫ ʜʠʘʧʘʟʦʥʘ ʵʪʦʛʦ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʨʦʩʪʘ 

ʦʪʤʝʪʠʣʠ ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ ʩʧʨʠʥʛʘ. ʅʘ ʧʦʚʪʦʨʥʦʤ ʪʝʩʪʝ, ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʩʧʨʠʥʛ ʪʘʢʞʝ 

ʠʤʝʣ ʤʝʩʪʦ. 

http://forum.sprosipredlozhenie.com/go.php?http://www.multitran.ru/c/m.exe?l1=1&l2=2&s=follow-through


 
 

Figure 5.8 Union Pacific Monthly Chart 

 

ʅʘ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ Union Pacific (ʨʠʩ. 5.8), ʤʳ ʚʠʜʠʤ ʘʢʮʠʶ, ʢʦʪʦʨʘʷ ʰʘʪʘʣʘʩʴ ʚʟʘʜ-

ʚʧʝʨʝʜ ʧʷʪʴ ʤʝʩʷʮʝʚ ʤʝʞʜʫ ʫʨʦʚʥʷʤʠ 23 ʠ 18,50, ʧʨʝʞʜʝ ʯʝʤ ʪʨʝʥʜ ʧʦʰʸʣ ʚʚʝʨʭ. ʅʦ 

ʵʪʦʪ ʛʨʘʬʠʢ ʪʘʢʞʝ ʧʦʢʘʟʳʚʘʝʪ ʥʝʯʪʦ ʦʯʝʥʴ ʟʥʘʯʠʪʝʣʴʥʦʝ ʦ ʥʝʙʦʣʴʰʦʤ ʩʧʨʠʥʛʝ ʚ ʤʘʨʪʝ 

2000 ʛʦʜʘ. ɼʚʠʞʝʥʠʝ ʚʥʠʟ ʚ ʤʘʨʪʝ ʧʝʨʝʢʨʳʣʦ/ʩʤʳʣʦ ʤʠʥʠʤʫʤ ʘʚʛʫʩʪʘ 1998, ʩʦʟʜʘʚʘʷ 

ʛʦʨʘʟʜʦ ʙʦʣʴʰʠʡ ʩʧʨʠʥʛ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʰʝʩʪʠʤʝʩʷʯʥʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʚ ʧʝʨʠʦʜ 

ʩ ʘʧʨʝʣʷ ʧʦ ʩʝʥʪʷʙʨʴ 2000 ʛʦʜʘ ʙʳʣ ʧʦʚʪʦʨʥʳʤ ʪʝʩʪʦʤ ʵʪʦʛʦ ʙʦʣʴʰʝʛʦ ʩʧʨʠʥʛʘ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʩʫʞʝʥʠʝ ʮʝʥʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʚ ʩʝʥʪʷʙʨʝ 2000 ʛʦʜʘ (ʦʙʦʟʥʘʯʝʥ 

ʩʪʨʝʣʢʦʡ) - ʩʘʤʳʡ ʤʘʣʝʥʴʢʠʡ ʟʘ ʧʷʪʴ ʣʝʪ. ʆʥ ʛʦʚʦʨʠʪ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ 

ʟʘʢʦʥʯʝʥʦ ʠ ʨʳʥʦʢ ʥʘ ʪʨʘʤʧʣʠʥʝ ʜʣʷ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝʛʦ ʨʦʩʪʘ. ɺʥʠʤʘʥʠʝ ʪʘʢʞʝ ʩʣʝʜʫʝʪ 

ʫʜʝʣʠʪʴ ʮʝʥʦʚʦʡ ʧʣʦʪʥʦʩʪʠ (tightness), ʪʘʢ ʢʘʢ ʵʪʦ ʠʤʝʝʪ ʦʩʦʙʝʥʥʦ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ, 

ʢʦʛʜʘ ʦʥʘ ʧʦʷʚʣʷʝʪʩʷ ʥʘ ʤʝʩʷʯʥʳʭ ʛʨʘʬʠʢʘʭ. ʕʪʦ ʥʘʙʣʶʜʝʥʠʝ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ 

ʚʘʞʥʳʤ. 
 

 

 



 
 

Figure 5.9 Japan Index Fund (EWJ) Monthly Chart 

 

ʄʝʩʷʯʥʳʝ ʛʨʘʬʠʢʠ ʯʠʪʘʶʪʩʷ ʪʘʢ ʞʝ, ʢʘʢ ʜʥʝʚʥʳʝ, ʩ ʫʧʦʨʦʤ ʥʘ ʩʧʨʝʜʝ, ʧʦʣʦʞʝʥʠʠ 

ʟʘʢʨʳʪʠʷ ʠ ʦʙʲʝʤʝ. ʅʠʛʜʝ ʵʪʦ ʥʝ ʚʳʜʝʣʷʝʪʩʷ ʣʫʯʰʝ, ʯʝʤ ʥʘ ʝʞʝʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ EWJ 

(ʨʠʩ. 5.9). ʇʦʩʣʝ ʩʥʠʞʝʥʠʷ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʣʝʪ, ʵʪʘ ʘʢʮʠʷ ʥʘʰʣʘ ʧʦʜʜʝʨʞʢʫ ʚ ʬʝʚʨʘʣʝ 2002 

ʛʦʜʘ (ʧʫʥʢʪ 1). ʇʝʨʚʦʥʘʯʘʣʴʥʦʝ ʨʘʣʣʠ ʚʩʪʨʝʪʠʣʦ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʥʘ ʫʨʦʚʥʝ ʧʨʝʜʳʜʫʱʝʡ 

ʪʦʯʢʠ ʧʨʦʙʦʷ. ʎʝʥʳ ʟʘʪʝʤ ʧʘʜʘʣʠ ʧʷʪʴ ʤʝʩʷʮʝʚ ʜʦ ʤʠʥʠʤʫʤʘ ʦʢʪʷʙʨʷ (ʪʦʯʢʘ 2), ʛʜʝ 

ʧʦʜʜʝʨʞʢʘ ʙʳʣʘ ʧʨʦʢʦʣʦʪʘ ʠ ʦʙʲʝʤ ʚʳʨʦʩ ʜʦ 48 ʤʠʣʣʠʦʥʦʚ ʘʢʮʠʡ. ʅʝʩʤʦʪʨʷ ʥʘ ʙʦʣʴʰʦʝ 

ʫʩʠʣʠʝ, ʨʳʥʦʢ ʟʘʢʨʳʣʩʷ ʧʦ ʩʝʨʝʜʠʥʝ ʠ ʚʳʰʝ ʤʠʥʠʤʫʤʘ ʬʝʚʨʘʣʷ. ʕʪʦ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʚʦʟʤʦʞʥʳʡ ʩʧʨʠʥʛ, ʥʦ ʘʢʮʠʷ ʜʝʨʞʠʪʩʷ ʚ ʪʝʯʝʥʠʝ ʯʝʪʳʨʝʭ ʤʝʩʷʮʝʚ ʙʝʟ ʢʘʢʦʡ-ʣʠʙʦ 

ʩʧʦʩʦʙʥʦʩʪʠ ʧʦʜʥʷʪʴʩʷ ʦʪ ʦʧʘʩʥʦʛʦ ʤʝʩʪʘ. ʋʟʢʠʡ ʩʧʨʝʜ, ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ ʠ ʥʠʟʢʠʡ ʦʙʲʝʤ ʚ 

ʬʝʚʨʘʣʝ 2003 ʛʦʜʘ (ʧʫʥʢʪ 3) ʧʨʝʜʫʧʨʝʜʠʣʠ ʦ ʧʨʦʙʦʝ ʚʥʠʟ. ɺ ʤʘʨʪʝ ʠ ʘʧʨʝʣʝ (ʪʦʯʢʠ 4 ʠ 5), 

ʘʢʮʠʠ ʫʧʘʣʠ ʜʦ ʥʦʚʳʭ ʤʠʥʠʤʫʤʦʚ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ. ɿʜʝʩʴ ʫ ʥʘʩ ʥʝʪ ʥʠʢʘʢʦʡ ʣʝʛʢʦʩʪʠ 

ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʠ ʥʝʙʦʣʴʰʦʡ ʨʝʟʫʣʴʪʘʪ ʟʘ ʫʩʠʣʠʷ; ʦʜʥʘʢʦ, ʘʧʨʝʣʴʩʢʦʝ ʟʘʢʨʳʪʠʝ ʜʘʣʦ 

ʧʦʜʩʢʘʟʢʫ, ʯʪʦ ʘʢʮʠʠ ʤʦʛʫʪ ʚʳʨʘʩʪʠ. ʉʧʨʠʥʛ ʥʘʯʘʣʩʷ ʩ ʨʘʟʚʦʨʦʪʘ ʚ ʤʘʝ. ʇʨʝʜʣʦʞʝʥʠʝ 

ʧʦʷʚʠʣʦʩʴ ʚ ʠʶʣʝ (ʪʦʯʢʘ 6), ʥʦ ʦʥʦ ʙʳʣʦ ʧʦʛʣʦʱʝʥʦ ʚ ʘʚʛʫʩʪʝ ʠ ʨʳʥʦʢ ʚʳʨʦʩ ʜʦ 15,55 ʚ 

ʤʘʝ 2006. 



 
 

Figure 5.10 Soybeans Quarterly Continuation Chart 

 

ʊʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ, ʜʣʷʱʠʝʩʷ ʤʥʦʛʦ ʣʝʪ, ʯʘʩʪʦ ʩʦʜʝʨʞʘʪ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʩʧʨʠʥʛʠ, 

ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʳʩʦʢʦʨʝʥʪʘʙʝʣʴʥʳʝ, ʧʨʦʤʝʞʫʪʦʯʥʳʝ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ, ʜʘʞʝ ʥʝ 

ʧʨʦʠʟʚʦʜʷ ʙʦʣʴʰʦʛʦ ʧʨʦʨʳʚʘ. ʂʚʘʨʪʘʣʴʥʳʡ ʛʨʘʬʠʢ ʬʴʶʯʝʨʩʦʚ ʩʦʠ (ʨʠʩ. 5.10) 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʣʘʩʩʠʯʝʩʢʠʡ ʧʨʠʤʝʨ. ʅʝ ʚʜʘʚʘʷʩʴ ʩʣʠʰʢʦʤ ʛʣʫʙʦʢʦ ʚ ʨʘʟʙʦʨ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʩʧʨʠʥʛʦʚ ʥʘ ʵʪʦʤ ʛʨʘʬʠʢʝ, ʚʳʜʝʣʠʤ ʧʷʪʴ. ʉʣʝʚʘ ʥʘʧʨʘʚʦ, ʦʥʠ ʧʨʦʠʟʚʝʣʠ 

ʨʝʟʫʣʴʪʘʪʳ ʚ $ 6,36 (16 ʤʝʩʷʮʝʚ), $ 3.87 (7 ʤʝʩʷʮʝʚ), $ 6,32 (21 ʤʝʩʷʮʝʚ), $ 2.31 (9 ʤʝʩʷʮʝʚ) 

ʠ $ 6,39 (27 ʤʝʩʷʮʝʚ). ʇʦʟʜʥʠʡ ʩʧʨʠʥʛ ʦʪ ʤʠʥʠʤʫʤʘ 2006 ʧʨʠʚʸʣ ʢ ʨʝʟʫʣʴʪʘʪʫ ʚ $ 11.39 ʟʘ 

22 ʤʝʩʷʮʘ, ʠ ʦʥ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʨʫʧʥʳʡ ʧʨʦʨʳʚ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, 

ʧʦʢʘʟʘʥʥʦʛʦ ʟʜʝʩʴ. ʅʝʧʣʦʭʦ, ʫʯʠʪʳʚʘʷ, ʯʪʦ ʦʜʠʥ ʜʦʣʣʘʨ ʜʚʠʞʝʥʠʷ ʚ ʩʦʝʚʳʭ ʙʦʙʘʭ 

ʩʦʩʪʘʚʣʷʝʪ $ 5000 ʟʘ ʢʦʥʪʨʘʢʪ. ʀʟ-ʟʘ ʩʚʦʝʡ ʩʢʣʦʥʥʦʩʪʠ ʢ ʤʥʦʛʦʤʝʩʷʯʥʳʤ ʩʧʨʠʥʛʘʤ, ʨʳʥʦʢ 

ʩʦʠ ʩʪʦʠʪ ʠʟʫʯʘʪʴ ʚʥʠʤʘʪʝʣʴʥʦ. ʅʝʢʦʪʦʨʳʤ ʠʟ ʵʪʠʭ ʩʧʨʠʥʛʦʚ ʧʨʝʜʰʝʩʪʚʦʚʘʣʠ ʨʘʟʚʦʨʦʪʳ 

ʚʚʝʨʭ, ʢʦʪʦʨʳʝ ʠʟʥʘʯʘʣʴʥʦ ʥʝ ʩʤʦʛʣʠ ʩʜʝʣʘʪʴ ʙʦʣʴʰʠʝ ʜʚʠʞʝʥʠʷ. ʇʨʝʜʳʜʫʱʠʝ ʠʟʤʝʨʝʥʠʷ 

ʧʨʦʠʟʚʦʜʷʪʩʷ ʦʪ ʢʦʥʝʯʥʳʭ ʦʪʧʨʘʚʥʳʭ ʪʦʯʝʢ. ɼʦ 1999 ʛʦʜʘ ʚʩʝ ʩʧʨʠʥʛʠ ʧʨʦʠʩʭʦʜʷʪ ʚ 

ʛʨʘʥʠʮʘʭ, ʩʦʟʜʘʥʥʳʭ ʤʠʥʠʤʫʤʦʤ 1975 ʛʦʜʘ ʠ ʤʘʢʩʠʤʫʤʦʤ 1977. ʄʘʢʩʠʤʫʤ 1973 ʥʝ ʙʳʣ 

ʧʦʚʪʦʨʥʦ ʧʨʦʪʝʩʪʠʨʦʚʘʥ ʜʦ ʨʦʩʪʘ ʢ 16,63 ʚ 2008 ʛʦʜʫ. ʊʨʝʥʜ ʪʦʚʘʨʦʚ ʜʦʩʪʠʛ ʩʚʦʝʛʦ ʧʠʢʘ ʚ 

1980 ʛʦʜʫ ʠ ʥʝ ʜʦʭʦʜʠʣ ʜʦ ʩʚʦʝʛʦ ʜʥʘ ʜʦ 1999 ʛʦʜʘ, ʚ ʵʪʦʤ ʞʝ ʛʦʜʫ ʨʳʥʦʢ ʩʦʠ ʫʧʘʣ ʥʠʞʝ 

ʩʚʦʝʛʦ ʤʠʥʠʤʫʤʘ 1975 ʛʦʜʘ. ʄʠʥʠʤʫʤ 1999 ʚ ʩʦʝʚʳʭ ʙʦʙʘʭ ʙʳʣ ʧʨʦʪʝʩʪʠʨʦʚʘʥ ʥʝʩʢʦʣʴʢʦ 

ʨʘʟ, ʥʦ ʧʨʦʜʦʣʞʘʣ ʫʜʝʨʞʠʚʘʪʴʩʷ, ʧʦʢʘ ʧʨʦʮʝʩʩ ʥʝ ʟʘʢʦʥʯʠʣʩʷ ʚ ʷʥʚʘʨʝ 2002 ʛʦʜʘ. ʎʝʥʦʚʦʝ 

ʜʝʡʩʪʚʠʝ ʚ ʧʝʨʠʦʜ ʤʝʞʜʫ 1999 ʠ 2002 ʷʚʣʷʝʪʩʷ ʢʦʥʝʯʥʦʡ ʚʩʪʨʷʩʢʦʡ (terminal shakeout), 

ʧʦʪʦʤʫ ʯʪʦ ʦʥʦ ʧʨʦʠʟʦʰʣʦ ʚ ʢʦʥʮʝ ʜʣʠʪʝʣʴʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʠ ʨʘʟʚʠʚʘʣʦʩʴ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʷ. ʕʪʦʪ ʚʠʜ ʮʝʥʦʚʦʛʦ ʜʝʡʩʪʚʠʷ ʯʘʩʪʦ 

ʧʨʦʙʠʚʘʝʪ ʤʥʦʛʦʣʝʪʥʠʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʠ ʥʘʯʠʥʘʝʪ ʛʦʨʘʟʜʦ ʙʦʣʴʰʠʡ ʚʦʩʭʦʜʷʱʠʡ 

ʪʨʝʥʜ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʨʘʣʣʠ ʦʪ ʤʠʥʠʤʫʤʘ 2002 ʙʳʣʘ ʘʥʥʫʣʠʨʦʚʘʥʘ ʚ 2004 

ʛʦʜʫ, ʵʪʦ, ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, ʧʦʩʣʫʞʠʣʦ ʚ ʢʘʯʝʩʪʚʝ ʚʪʦʨʠʯʥʦʛʦ ʪʝʩʪʘ ʢʦʥʝʯʥʦʡ ʚʩʪʨʷʩʢʠ. 

ʅʘ ʛʦʜʦʚʦʤ ʛʨʘʬʠʢʝ ʩʦʝʚʦʛʦ ʤʘʩʣʘ (ʨʠʩ. 3.6), ʤʳ ʥʘʙʣʶʜʘʣʠ ʢʦʥʝʯʥʳʡ ʰʝʡʢʘʫʪ ʤʠʥʠʤʫʤʘ 

1975. ʕʪʦ ʪʘʢʞʝ ʧʨʦʠʟʦʰʣʦ ʚ ʧʝʨʠʦʜ 2001 ʠ ʧʨʠʚʝʣʦ ʢ ʙʦʣʴʰʦʤʫ ʨʦʩʪʫ. ʅʘ ʪʦʤ ʞʝ 

ʛʦʜʦʚʦʤ ʛʨʘʬʠʢʝ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ, ʢʦʪʦʨʳʡ ʥʘʯʘʣʩʷ ʩ ʥʘʯʘʣʘ 1950-ʭ ʛʦʜʦʚ, ʙʳʣ 

ʟʘʢʦʥʯʝʥ ʤʝʥʝʝ ʜʨʘʤʘʪʠʯʝʩʢʦʡ ʢʦʥʝʯʥʦʡ ʚʩʪʨʷʩʢʦʡ (terminal shakeout) ʚ 1968 ʛʦʜʫ. 



 
 

Figure 5.11 Dow Jones Industrial Average Monthly Chart 

 

ʀʥʜʝʢʩ Dow Jones Industrial Average (ʨʠʩ. 5.11) ʧʦʜʥʷʣʩʷ ʜʦ 1000 ʚʧʝʨʚʳʝ ʚ 1966 ʛʦʜʫ. ʆʪ 

ʵʪʦʛʦ ʤʘʢʩʠʤʫʤʘ, ʦʥ ʧʨʦʚʝʣ 16 ʣʝʪ ʚ ʪʦʨʛʦʚʦʤ ʜʠʘʧʘʟʦʥʝ, ʛʜʝ ʧʨʦʠʩʭʦʜʠʣʠ ʩʧʨʠʥʛʠ, 

ʘʧʪʨʘʩʪʳ, ʢʦʥʝʯʥʳʝ ʚʩʪʨʷʩʢʠ ʠ ʚʝʨʰʠʥʘ. ʉʧʨʠʥʛ ʚ ʘʚʛʫʩʪʝ 1982 ʛʦʜʘ ʩʦʧʨʦʚʦʞʜʘʣʩʷ 

ʩʘʤʳʤ ʪʷʞʝʣʳʤ ʤʝʩʷʯʥʳʤ ʦʙʲʝʤʦʤ ʚ ʠʩʪʦʨʠʠ ʙʠʨʞʠ ʜʦ ʵʪʦʛʦ ʚʨʝʤʝʥʠ. ɼʦ ʘʚʛʫʩʪʘ 1982 

ʛʦʜʘ ʜʥʝʚʥʦʡ ʦʙʲʸʤ ʅʴʶ-ʁʦʨʢʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ (NYSE) ʥʠʢʦʛʜʘ ʥʝ ʜʦʩʪʠʛʘʣ 100 

ʤʣʥ. ʘʢʮʠʡ, ʘ ʚ ʪʦʤ ʤʝʩʷʮʝ ʵʪʦ ʧʨʦʠʟʦʰʣʦ ʥʘ ʧʷʪʠ ʦʪʜʝʣʴʥʳʭ ʜʥʷʭ. ʄʝʩʷʯʥʳʡ ʜʠʘʧʘʟʦʥ ʚ 

ʘʚʛʫʩʪʝ 1982 ʛʦʜʘ ʙʳʣ ʚʪʦʨʳʤ ʧʦ ʚʝʣʠʯʠʥʝ ʠʟ ʚʩʝʭ ʧʨʝʜʳʜʫʱʠʭ ʘʧ-ʤʝʩʷʮʝʚ - ʫʩʪʫʧʘʷ 

ʣʠʰʴ ʷʥʚʘʨʶ 1976 ʛʦʜʘ. ʂʦʥʝʯʥʦ, ʦʢʪʷʙʨʴ 1982 ʛ. ʠʤʝʣ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʩʧʨʝʜ ʠʟ ʚʩʝʭ 

ʧʨʝʜʳʜʫʱʠʭ ʘʧ ʠʣʠ ʜʘʫʥ ʤʝʩʷʮʝʚ. ʏʪʦʙʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʵʪʦʪ ʩʧʨʠʥʛ, ʤʳ ʥʘʯʥʸʤ ʩ 

ʧʘʜʝʥʠʷ ʩ ʤʘʢʩʠʤʫʤʘ 1981, ʢʦʪʦʨʦʝ ʥʘʰʣʦ ʧʦʜʜʝʨʞʢʫ ʥʘ ʫʨʦʚʥʝ 807 ʚ ʩʝʥʪʷʙʨʝ. ʉ ʵʪʦʛʦ 

ʤʠʥʠʤʫʤʘ, ʠʥʜʝʢʩ ɼʦʫ ʧʳʪʘʣʩʷ ʚʦʩʩʪʘʥʦʚʠʪʴʩʷ, ʥʦ ʚʳʜʦʭʩʷ ʚʳʰʝ 900 ʚ ʜʝʢʘʙʨʝ. ɺ ʧʝʨʚʦʤ 

ʢʚʘʨʪʘʣʝ 1982 ʙʳʣʦ ʙʦʣʴʰʝ ʩʣʘʙʦʩʪʠ ʧʣʶʩ ʥʦʚʳʡ ʤʠʥʠʤʫʤ ʚ ʤʘʨʪʝ, ʛʜʝ ʤʳ ʥʘʙʣʶʜʘʝʤ 

ʪʨʠ ʚʘʞʥʳʭ ʦʩʦʙʝʥʥʦʩʪʠ: ʟʘʢʨʳʪʠʝ ʥʘʭʦʜʠʪʩʷ ʜʦʚʦʣʴʥʦ ʜʘʣʝʢʦ ʦʪ ʤʠʥʠʤʫʤʘ ʤʝʩʷʯʥʦʛʦ 

ʜʠʘʧʘʟʦʥʘ, ʦʥʦ ʥʘʭʦʜʠʪʩʷ ʥʝʤʥʦʛʦ ʥʠʞʝ ʟʘʢʨʳʪʠʷ ʧʨʝʜʳʜʫʱʝʛʦ ʤʝʩʷʮʘ, ʦʥʦ 

ʚʦʩʩʪʘʥʦʚʠʣʦʩʴ ʚʳʰʝ ʤʠʥʠʤʫʤʘ 1981. ɺʤʝʩʪʝ ʵʪʠ ʪʨʠ ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʝʜʫʧʨʝʜʠʣʠ ʦ 

ʧʦʪʝʥʮʠʘʣʴʥʦʤ ʩʧʨʠʥʛʝ. ʄʝʩʷʯʥʳʡ ʦʙʲʝʤ ʥʘ NYSE ʚ ʤʘʨʪʝ 1982 ʜʦʩʪʠʛ ʠʩʪʦʨʠʯʝʩʢʦʛʦ 

ʤʘʢʩʠʤʫʤʘ, ʥʦ ʙʦʣʴʰʠʝ ʫʩʠʣʠʷ ʧʨʦʜʘʞ ʧʨʠʚʦʜʷʪ ʣʠʰʴ ʢ ʥʝʙʦʣʴʰʦʡ ʥʘʛʨʘʜʝ, ʢʦʪʦʨʘʷ 

ʫʩʠʣʠʣʘ ʙʳʯʴʶ ʢʘʨʪʠʥʫ. ʇʨʦʠʟʦʰʸʣ ʥʝʙʦʣʴʰʦʡ ʩʧʨʠʥʛ, ʥʦ ʦʥ ʚʩʪʨʝʪʠʣ ʩʦʧʨʦʪʠʚʣʝʥʠʝ 

ʚʳʰʝ 850 ʚ ʤʘʝ. ʆʪʢʘʪ ʦʪ ʤʘʢʩʠʤʫʤʘ ʤʘʷ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʪʝʩʪ ʩʧʨʠʥʛʘ, ʢʦʪʦʨʳʡ 

ʬʦʨʤʠʨʦʚʘʣʩʷ ʩ ʤʘʨʪʦʚʩʢʦʛʦ ʤʠʥʠʤʫʤʘ. ʀʶʥʴ ʙʳʣ ʧʦʭʦʞ ʥʘ ʫʩʧʝʰʥʳʡ ʚʪʦʨʠʯʥʳʡ ʪʝʩʪ 

ʩʧʨʠʥʛʘ, ʪʘʢ ʢʘʢ ʠʥʜʝʢʩ ɼʦʫ ʜʝʨʞʘʣʩʷ ʦʢʦʣʦ ʝʛʦ (ʩʧʨʠʥʛʘ) ʤʠʥʠʤʫʤʘ ʠ ʟʘʢʦʥʯʠʣ ʤʝʩʷʮ 

ʜʘʣʝʢʦ ʦʪ ʝʛʦ ʤʠʥʠʤʫʤʘ. ɺ ʠʶʣʝ, ʦʜʥʘʢʦ, ʨʘʣʣʠ ʚʳʜʦʭʣʦʩʴ ʠ ʦʩʪʘʥʦʚʠʣʦʩʴ, ʢʘʢ ʵʪʦ ʚʠʜʥʦ 

ʧʦ ʧʦʣʦʞʝʥʠʶ ʟʘʢʨʳʪʠʷ. ʕʪʦ ʧʦʜʛʦʪʦʚʠʣʦ ʧʦʯʚʫ ʜʣʷ ʦʯʝʨʝʜʥʦʛʦ ʪʝʩʪʘ ʩʧʨʠʥʛʘ. ɺ ʘʚʛʫʩʪʝ 



ʮʝʥʳ ʫʧʘʣʠ ʢ ʥʝʙʦʣʴʰʦʤʫ ʥʦʚʦʤʫ ʤʠʥʠʤʫʤʫ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʢʦʛʜʘ ʠʥʜʝʢʩ ɼʦʫ 

ʚʦʩʩʪʘʥʦʚʠʣʩʷ ʚʥʫʪʨʠ ʤʝʩʷʮʘ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʠʶʣʷ, ʩʧʨʠʥʛ ʙʳʣ ʚ ʩʘʤʦʤ ʨʘʟʛʘʨʝ. ʈʦʩʪ 

ʧʨʝʚʳʩʠʣ ʤʘʢʩʠʤʫʤʳ ʧʨʝʜʳʜʫʱʠʭ 11 ʤʝʩʷʮʝʚ ʠ ʚʦʟʚʝʩʪʠʣ ʦ ʥʘʯʘʣʝ ʥʝʙʳʚʘʣʦʛʦ ʙʳʯʴʝʛʦ 

ʨʳʥʢʘ. ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʩʧʨʦʩʠʪʴ, ʧʦʯʝʤʫ ʩʧʨʠʥʛ ʚ ʘʚʛʫʩʪʝ 1982 ʛʦʜʘ ʙʳʣ ʪʘʢʦʡ ʛʣʫʙʦʢʠʡ 

ʵʬʬʝʢʪ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʨʫʛʠʝ ʥʝ ʩʤʦʛʣʠ ʧʨʠʚʝʩʪʠ ʢ ʫʩʪʦʡʯʠʚʦʤʫ ʙʳʯʴʝʤʫ ʜʠʞʝʥʠʶ. ʆʜʥʘ 

ʠʟ ʦʯʝʚʠʜʥʳʭ, ʥʝʪʝʭʥʠʯʝʩʢʠʭ ʧʨʠʯʠʥ ʩʚʷʟʘʥʘ ʩ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ. ɼʦʣʛʦʩʨʦʯʥʳʝ 

ʜʦʭʦʜʳ ʜʦʩʪʠʛʣʠ ʩʚʦʝʛʦ ʧʠʢʘ ʚ ʩʝʥʪʷʙʨʝ 1981 ʛʦʜʘ, ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʜʦʭʦʜʳ ʨʝʟʢʦ ʫʧʘʣʠ ʚ 

ʘʚʛʫʩʪʝ 1982 ʛʦʜʘ. ʉ ʯʠʩʪʦ ʪʝʭʥʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʥʘʢʨʫʯʠʚʘʥʠʝ ʮʝʥʳ ʚ ʚʝʨʰʠʥʫ 

(ʪʨʝʫʛʦʣʴʥʠʢʘ) ʧʦʤʦʛʣʦ ʨʘʟʚʷʟʘʪʴ ʪʘʢʦʝ ʤʦʱʥʦʝ ʨʘʣʣʠ ʥʘ ʩʧʨʠʥʛʝ. ʂʨʦʤʝ ʪʦʛʦ, ʥʝʢʦʪʦʨʳʝ 

ʠʟ ʙʦʣʝʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʭ ʮʠʢʣʦʚ ʮʝʥ ʢʦʩʥʫʣʠʩʴ ʜʥʘ ʚ 1982 ʛʦʜʫ. ʂʨʦʧʦʪʣʠʚʦʩʪʴ 

ʧʦʚʦʨʦʪʘ ʦʪ ʤʠʥʠʤʫʤʘ 1982 ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʚʝʨʭʲʝʩʪʝʩʪʚʝʥʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʧʨʦʜʣʝʚʘʪʴ ʪʨʝʥʜ. ʄʳ ʚʠʜʝʣʠ ʪʦ ʞʝ ʩʘʤʦʝ ʧʦʚʝʜʝʥʠʝ ʚ ʪʝʯʝʥʠʝ 2011-

2012 ʛʛ. ʊʝʤʘ ʘʧʪʨʘʩʪʦʚ ʙʫʜʝʪ ʨʘʩʩʤʦʪʨʝʥʘ ʚ ʩʣʝʜʫʶʱʝʡ ʛʣʘʚʝ, ʥʦ ʈʠʩʫʥʦʢ 5.11 ʩʦʜʝʨʞʠʪ 

ʥʝʩʢʦʣʴʢʦ ʧʨʝʢʨʘʩʥʳʭ ʧʨʠʤʝʨʦʚ. 

 
 

Figure 5.12 Deere & Co. Daily Chart 

 

ʂʘʢ ʤʳ ʚʠʜʝʣʠ, ʩʧʨʠʥʛʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʚʦʣʘʪʠʣʴʥʳʝ ʪʦʨʛʦʚʳʝ ʜʠʘʧʘʟʦʥʳ, 

ʪʘʢʠʝ ʢʘʢ ʥʘ ʛʨʘʬʠʢʘʭ Dow ʠ ʩʦʠ, ʯʘʩʪʦ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʩʝʨʴʝʟʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 

ʧʦʢʫʧʢʠ. ɺ ʜʥʝʚʥʳʭ ʚʦʩʭʦʜʷʱʠʭ ʪʨʝʥʜʘʭ, ʩʧʨʠʥʛʠ ʠʥʦʛʜʘ ʧʨʦʠʩʭʦʜʷʪ ʚ ʧʨʘʚʦʡ ʯʘʩʪʠ 

ʢʦʨʨʝʢʮʠʡ. ʆʥʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʥʘʨʘʱʠʚʘʥʠʷ ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʡ ʠʣʠ ʚ 

ʢʘʯʝʩʪʚʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʧʘʩʪʴ ʥʘ ʙʦʨʪ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʪʨʝʥʜ ʫʞʝ ʥʘʯʘʣʩʷ. ʅʠʩʭʦʜʷʱʠʝ 

ʪʨʝʥʜʳ ʟʘʤʫʩʦʨʝʥʳ ʥʝʫʜʘʯʥʳʤʠ ʩʧʨʠʥʛʘʤʠ (ʩʤ. ʨʠʩ 5.6). ʆʥʠ ʩʦʟʜʘʶʪ ʪʦ, ʯʪʦ ʷ ʥʘʟʳʚʘʶ 

ʥʦʯʥʳʤ ʢʦʰʤʘʨʦʤ ʩʢʫʧʱʠʢʦʚ ʜʝʰʸʚʳʭ ʘʢʮʠʡ, ʪʘʢ ʢʘʢ ʦʥʠ ʥʝʦʜʥʦʢʨʘʪʥʦ ʩʦʙʣʘʟʥʷʶʪ 

ʪʨʝʡʜʝʨʦʚ ʛʥʘʪʴʩʷ ʟʘ ʨʘʟʚʦʨʦʪʘʤʠ ʚʚʝʨʭ. ʆʥʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʜʣʷʪʩʷ ʥʝʜʦʣʛʦ ʠ, ʝʩʣʠ ʠʭ 

ʧʨʘʚʠʣʴʥʦ ʧʦʥʠʤʘʪʴ, ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʦʪʢʨʳʪʠʷ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ. ʄʳ 

ʩʥʘʯʘʣʘ ʧʦʩʤʦʪʨʠʤ ʥʘ ʜʚʘ ʚʦʩʭʦʜʷʱʠʭ ʪʨʝʥʜʘ, ʥʘʯʠʥʘʷ ʩ ʜʥʝʚʥʦʛʦ ʛʨʘʬʠʢʘ Deere & ʂʦ 

(ʨʠʩ. 5.12) ʚ ʧʝʨʠʦʜ ʩ ʤʘʨʪʘ ʧʦ ʦʢʪʷʙʨʴ 2003 ʛʦʜʘ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʩʜʝʣʘʣ ʚʘʞʥʳʡ 

ʤʠʥʠʤʫʤ ʚ ʤʘʨʪʝ 2003 ʛʦʜʘ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʫʧʦʨʷʜʦʯʝʥʥʦʤʫ ʚʦʩʭʦʜʷʱʝʤʫ ʪʨʝʥʜʫ ʚ 

ʪʝʯʝʥʠʝ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʦʜʥʦʛʦ ʛʦʜʘ. ʅʘ ʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ S&P ʠ ʜʨʫʛʠʭ 



ʠʥʜʝʢʩʦʚ/ʩʨʝʜʥʠʭ, ʨʘʟʚʦʨʦʪ ʥʘ ʤʠʥʠʤʫʤʝ ʤʘʨʪʘ ʙʳʣ ʩʦʚʝʨʰʝʥʥʦ ʦʯʝʚʠʜʝʥ. Deere 

ʩʣʝʜʦʚʘʣ ʟʘ ʩʪʘʜʦʤ, ʥʦ ʥʝ ʧʦʜʘʚʘʣ ʥʠʢʘʢʠʭ ʷʚʥʳʭ ʧʨʠʟʥʘʢʦʚ ʙʫʜʫʱʝʛʦ ʨʦʩʪʘ ʜʦ ʝʛʦ 

ʥʘʯʘʣʘ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ: ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʛʦ ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʛʦ ʦʙʲʝʤʘ, ʫʤʝʥʴʰʝʥʠʷ 

ʥʘʧʦʨʘ ʜʚʠʞʝʥʠʷ ʚʥʠʟ, ʨʘʟʚʦʨʦʪʥʳʭ ʜʝʡʩʪʚʠʡ ʠ ʩʦʩʪʦʷʥʠʷ ʧʝʨʝʧʨʦʜʘʥʥʦʩʪʠ ʚ ʨʘʤʢʘʭ 

ʜʘʫʥ-ʢʘʥʘʣʦʚ ʦʪ ʤʘʢʩʠʤʫʤʘ ʜʝʢʘʙʨʷ 2002 ʛʦʜʘ. ʅʘ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ (ʥʝ ʧʦʢʘʟʘʥ), 

ʩʥʠʞʝʥʠʝ ʩ ʜʝʢʘʙʨʷ 2002 ʛʦʜʘ ʧʦ ʤʘʨʪ 2003 ʛʦʜʘ ʩʜʝʣʘʣʦ ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ ʤʠʥʠʤʫʤʘ ʠʶʣʷ 

2002 ʛʦʜʘ. ʅʦ ʥʠʯʝʛʦ ʥʝ ʧʨʦʠʟʦʰʣʦ ʚ ʜʝʡʩʪʚʠʷʭ ʮʝʥʳ/ʦʙʲʝʤʘ, ʯʪʦ ʫʢʘʟʘʣʦ ʙʳ ʥʘ ʩʪʘʨʪ 

ʙʦʣʴʰʦʛʦ ʘʧ-ʪʨʝʥʜʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʨʳʥʦʢ ʦʞʠʚʣʝʥʥʦ ʨʦʩ ʦʪ ʩʚʦʝʛʦ ʤʠʥʠʤʫʤʘ ʜʦ 

ʤʘʢʩʠʤʫʤʘ 21 ʤʘʨʪʘ ʩʦʚʤʝʩʪʥʦ ʩ ʦʙʱʠʤ ʨʳʥʢʦʤ. ɿʘʪʝʤ ʨʳʥʦʢ ʧʦʪʝʨʷʣ ʙʦʣʴʰʫʶ ʯʘʩʪʴ 

ʩʚʦʠʭ ʜʦʩʪʠʞʝʥʠʡ ʥʘ ʩʣʝʜʫʶʱʝʡ ʢʦʨʨʝʢʮʠʠ. ʉ ʵʪʦʛʦ ʤʠʥʠʤʫʤʘ, ʘʢʮʠʠ ʧʦʩʪʝʧʝʥʥʦ 

ʧʦʜʥʷʣʠʩʴ ʜʦ 22 ʫʨʦʚʥʷ, ʛʜʝ ʙʦʣʴʰʦʡ ʦʙʲʝʤ 12-13 ʤʘʷ ʫʢʘʟʘʣ ʥʘ ʥʘʣʠʯʠʝ ʧʨʝʜʣʦʞʝʥʠʷ. 

ʊʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʬʦʨʤʠʨʦʚʘʣʩʷ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʥʝʜʝʣʴ ʜʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ 

ʧʨʦʙʦʷ ʚʥʠʟ 29 ʤʘʷ. ʆʙʲʝʤ ʚʳʨʦʩ ʜʦ ʩʘʤʦʛʦ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʟʘ 11 ʜʥʝʡ ʠ ʮʝʥʘ ʟʘʢʨʳʣʘʩʴ 

ʚʙʣʠʟʠ ʤʠʥʠʤʫʤʘ ʜʥʷ. ʆʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ 

ʧʦʩʪʘʚʠʣʦ ʘʢʮʠʠ ʚ ʩʠʪʫʘʮʠʶ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʩʧʨʠʥʛʘ. (ʕʪʦ ʪʘʢʞʝ ʧʦʚʳʩʠʣʦ ʚʝʨʦʷʪʥʦʩʪʴ 

ʪʦʛʦ, ʯʪʦ ʨʳʥʦʢ ʧʝʨʝʞʠʚʘʝʪ ʧʦʛʣʦʱʝʥʠʝ ʦʢʦʣʦ ʫʨʦʚʥʷ ʤʘʢʩʠʤʫʤʘ ʤʘʨʪʘ.) ʄʦʞʥʦ ʙʳʣʦ ʙʳ 

ʦʪʢʨʳʚʘʪʴ ʜʣʠʥʥʫʶ ʧʦʟʠʮʠʶ 30 ʤʘʷ ʠʣʠ 2 ʠʶʥʷ ʩʦ ʩʪʦʧʦʤ ʥʠʞʝ ʤʠʥʠʤʫʤʘ 29 ʤʘʷ. ɼʘʞʝ 

ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʦʙʲʝʤ ʫʚʝʣʠʯʠʣʩʷ ʥʘ ʧʨʦʙʦʝ ʚʥʠʟ, ʧʦʚʪʦʨʥʦʛʦ ʪʝʩʪʘ ʥʝ ʙʳʣʦ. 

ɺʥʝʩʝʥʠʝ ʥʝʙʦʣʴʰʠʭ ʩʪʘʚʦʢ ʥʘ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʩʧʨʠʥʛʠ ʪʘʢʦʛʦ ʨʦʜʘ ʠʤʝʝʪ ʙ·ʣʴʰʝ 

ʰʘʥʩʦʚ ʥʘ ʫʩʧʝʭ ʚ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ. ɺʪʦʨʦʡ ʩʧʨʠʥʛ ʦʧʨʝʜʝʣʠʣ ʩʫʜʴʙʫ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ ʤʝʞʜʫ ʠʶʥʴʩʢʠʤ ʤʘʢʩʠʤʫʤʦʤ ʠ ʠʶʣʴʩʢʠʤ ʤʠʥʠʤʫʤʦʤ. 16 ʠʶʣʷ, ʘʢʮʠʠ ʫʧʘʣʠ 

ʥʠʞʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʠ ʟʘʢʨʳʣʠʩʴ ʥʘ ʩʣʘʙʦʡ ʥʦʪʝ; ʦʙʲʝʤ ʦʩʪʘʚʘʣʩʷ ʥʠʟʢʠʤ. 

 

ʆʜʠʥ ʠʟ ʤʦʠʭ ʣʶʙʠʤʳʭ ʚʠʜʦʚ ʩʧʨʠʥʛʦʚ ʧʨʦʠʟʦʰʸʣ 17-ʛʦ. ɿʜʝʩʴ ʨʳʥʦʢ ʩ ʛʝʧʦʤ ʧʦʰʸʣ 

ʚʚʝʨʭ - ʧʦʯʪʠ ʜʦʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ - ʠ ʦʙʲʝʤ ʚʟʣʝʪʝʣ. ʕʪʦʪ ʚʠʜ ʩʧʨʠʥʛʘ ʨʝʜʢʦ 

ʨʘʙʦʪʘʝʪ ʚ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ; ʚ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ, ʦʜʥʘʢʦ, ʦʥ ʫʩʠʣʠʚʘʝʪ ʙʳʯʴʶ 

ʠʩʪʦʨʠʶ, ʪʘʢ ʢʘʢ ʦʥ ʟʘʩʪʘʚʣʷʝʪ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ ʟʘʧʣʘʪʠʪʴ ʟʘ ʚʣʘʜʝʥʠʝ 

ʘʢʮʠʷʤʠ ʠ ʥʝ ʧʦʟʚʦʣʷʝʪ ʜʨʫʛʠʤ ʟʘʣʝʟʪʴ ʥʘ ʙʦʨʪ. ʅʘ ʵʪʦʤ ʩʧʨʠʥʛʝ ʫ ʥʘʩ ʧʨʦʨʳʚ ʩ ʥʠʟʢʠʤ 

ʦʙʲʸʤʦʤ, ʘ ʟʘʪʝʤ ʙʦʣʴʰʦʡ ʦʙʲʸʤ ʥʘ ʘʧ-ʜʥʝ ʠ ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ ʥʘ ʧʦʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. ɿʘʪʝʤ 

ʨʳʥʦʢ ʙʳʩʪʨʦ ʧʦʜʥʷʣʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʠʶʥʷ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʦʪʢʘʪ ʚ ʥʘʯʘʣʝ 

ʘʚʛʫʩʪʘ, ʢʦʪʦʨʳʡ ʪʝʩʪʠʨʦʚʘʣ ʧʨʦʨʳʚ, ʛʜʝ ʩʧʨʦʩ ʧʨʝʦʜʦʣʝʣ ʧʨʝʜʣʦʞʝʥʠʝ, ʢʘʢ ʧʦʢʘʟʘʥʦ ʥʘ 

ʨʠʩʫʥʢʝ 1.1. ʎʝʥʘ ʫʩʢʦʨʷʝʪʩʷ ʚʚʝʨʭ ʚ ʘʚʛʫʩʪʝ, ʠ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʧʦʛʨʷʟʣʘ ʚ ʜʨʫʛʦʤ 

ʪʦʨʛʦʚʦʤ ʜʠʘʧʘʟʦʥʝ. 26 ʩʝʥʪʷʙʨʷ ʘʢʮʠʠ ʫʧʘʣʠ ʥʠʞʝ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʵʪʦʛʦ ʜʠʘʧʘʟʦʥʘ ʙʝʟ 

ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ. (ʕʪʦ ʪʝʩʪ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʫʩʢʦʨʝʥʠʷ 12 ʘʚʛʫʩʪʘ.) ʆʪʩʫʪʩʪʚʠʝ ʦʙʲʝʤʘ ʠ 

ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʫʚʝʣʠʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʩʧʨʠʥʛʘ. ʗ ʭʦʪʝʣ ʙʳ 

ʚʠʜʝʪʴ ʪʘʢʦʝ ʦʞʠʚʣʸʥʥʦʝ ʧʦʚʝʜʝʥʠʝ. ʀʥʩʘʡʜ ʙʘʨ ʩ ʫʟʢʠʤ ʩʧʨʝʜʦʤ (9/29), ʢʦʪʦʨʳʡ 

ʜʝʨʞʠʪʩʷ ʥʝʤʥʦʛʦ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʠʘʧʘʟʦʥʘ, ʪʨʝʙʫʝʪ ʥʝʤʝʜʣʝʥʥʦʛʦ ʨʘʣʣʠ ʠʣʠ 

ʧʨʠʩʤʘʪʨʠʚʘʝʪʩʷ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʩʥʠʞʝʥʠʶ. ɺ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʥʝ ʙʳʣʦ ʙʳ ʥʠʢʘʢʠʭ 

ʩʦʤʥʝʥʠʡ ʚ ʨʝʟʫʣʴʪʘʪʝ. ɿʜʝʩʴ ʦʩʥʦʚʥʦʡ ʪʨʝʥʜ ʩʤʝʪʘʝʪ ʚʩʝ ʩʦʤʥʝʥʠʷ, ʢʦʛʜʘ ʨʳʥʦʢ 

ʧʦʜʥʠʤʘʝʪʩʷ ʦʪ ʦʧʘʩʥʦʛʦ ʤʝʩʪʘ. ʅʠʟʢʠʡ ʦʙʲʝʤ ʥʘ ʩʧʨʠʥʛʝ ʩʝʥʪʷʙʨʷ ʜʦʙʘʚʠʣ ʚʘʞʥʦʩʪʠ ʚ 

ʪʦʤ, ʯʪʦ ʦʥ ʪʝʩʪʠʨʦʚʘʣ ʚʝʨʪʠʢʘʣʴʥʫʶ ʩ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʦʙʣʘʩʪʴ 12-13 ʘʚʛʫʩʪʘ. ʅʠʟʢʠʡ 

ʦʙʲʝʤ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʥʝʜʦʩʪʘʪʦʢ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʦʙʣʘʩʪʠ, ʛʜʝ ʩʧʨʦʩ ʨʘʥʝʝ ʧʨʝʦʜʦʣʝʣ 

ʧʨʝʜʣʦʞʝʥʠʝ. ʆʯʝʚʠʜʥʦ, ʥʝʩʢʦʣʴʢʦ ʧʦʡʤʘʥʥʳʭ ʰʦʨʪʦʚ ʙʳʣʠ ʩʦʙʣʘʟʥʝʥʳ ʫʚʝʣʠʯʝʥʠʝʤ 

ʩʚʦʠʭ ʧʦʟʠʮʠʡ ʥʘ ʧʨʦʙʦʝ ʚʥʠʟ 26 ʩʝʥʪʷʙʨʷ. ʈʳʥʦʢ ʜʦʩʪʠʛ 37,47 ʚ ʘʧʨʝʣʝ 2004 ʛʦʜʘ. 
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ɺʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ ʚ ʜʝʢʘʙʨʝ 2004 ʛʦʜʘ ʥʘ ʛʨʘʬʠʢʝ ʝʚʨʦ/ʜʦʣʣʘʨ (ʨʠʩ. 5.13) ʤʝʞʜʫ ʥʦʷʙʨʝʤ 

2003 ʛ. ʠ ʤʘʨʪʦʤ 2004 ʛʦʜʘ ʩʦʜʝʨʞʠʪ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʩʧʨʠʥʛʠ ʠ ʪʝʩʪʳ ʟʦʥ ʧʨʦʙʦʝʚ ʥʘ 

ʙʦʣʴʰʦʤ ʦʙʲʝʤʝ. ɻʨʘʬʠʢ ʧʨʝʜʣʘʛʘʝʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦʝ ʠʟʫʯʝʥʠʝ "ʠʩʪʦʨʠʠ ʣʠʥʠʡ." 

ʉʧʨʘʚʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ: ʵʪʦʪ ʢʦʥʪʨʘʢʪ ʜʦʩʪʠʛ ʤʘʢʩʠʤʫʤʘ 98,39 ʚ ʠʶʥʝ 2003 ʛʦʜʘ ʠ 

ʩʥʠʟʠʣʩʷ ʜʦ ʤʠʥʠʤʫʤʘ 96,87 ʚ ʘʚʛʫʩʪʝ 2003 ʛʦʜʘ. ʇʦʩʣʝ ʢʦʥʩʦʣʠʜʘʮʠʠ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ 

ʤʝʩʷʮʘ, ʮʝʥʳ ʨʝʟʢʦ ʚʳʨʦʩʣʠ 4-5 ʩʝʥʪʷʙʨʷ. ʕʪʦʪ ʚʝʨʪʠʢʘʣʴʥʳʡ ʚʟʣʝʪ ʧʦʩʣʫʞʠʣ ʪʦʣʯʢʦʤ 

ʜʣʷ ʨʘʣʣʠ ʢ ʤʘʢʩʠʤʫʤʫ ʦʢʪʷʙʨʷ, ʛʜʝ ʥʘʯʠʥʘʝʪʩʷ ʛʨʘʬʠʢ, ʧʦʢʘʟʘʥʥʳʡ ʟʜʝʩʴ. ɺʧʦʣʥʝ 

ʝʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʢʦʨʨʝʢʮʠʷ ʦʪ ʤʘʢʩʠʤʫʤʘ ʦʢʪʷʙʨʷ ʧʨʦʪʝʩʪʠʨʦʚʘʣʘ ʦʙʣʘʩʪʴ, ʛʜʝ ʮʝʥʳ 

ʚʳʨʦʩʣʠ ʚʝʨʪʠʢʘʣʴʥʦ ʚ ʥʘʯʘʣʝ ʩʝʥʪʷʙʨʷ. ʕʪʘ ʢʦʨʨʝʢʮʠʷ ʦʪʤʝʯʝʥʘ ʢʘʢ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ 

AB. ʆʪ ʤʠʥʠʤʫʤʘ ʦʢʪʷʙʨʷ ʨʘʟʚʠʚʘʣʩʷ ʤʝʥʴʰʠʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ Bʉ. ʇʝʨʚʘʷ ʚʳʩʦʢʘʷ 

ʪʦʯʢʘ ʟʘʢʦʥʯʠʣʘʩʴ ʚ ʛʨʘʥʠʮʘʭ ʜʥʝʚʥʦʛʦ ʩʧʨʝʜʘ 3 ʦʢʪʷʙʨʷ, ʛʜʝ ʮʝʥʳ ʫʩʢʦʨʝʥʥʦ ʦʧʫʩʢʘʣʠʩʴ 

ʥʘ ʨʘʩʪʫʱʝʤ ʦʙʲʸʤʝ. ʇʨʦʜʘʞʠ ʙʦʣʴʰʦʛʦ ʦʙʲʝʤʘ 7 ʥʦʷʙʨʷ ʫʧʘʣʠ ʥʠʞʝ ʜʠʘʧʘʟʦʥʦʚ AB ʠ 

ɺʉ, ʥʦ ʧʦʟʠʮʠʷ ʟʘʢʨʳʪʠʷ ʠ ʦʪʩʫʪʩʪʚʠʝ ʜʦʩʪʠʞʝʥʠʡ ʧʨʠ ʪʘʢʠʭ ʫʩʠʣʠʷʭ ʧʨʝʜʧʦʣʘʛʘʶʪ, ʯʪʦ 

ʙʫʜʝʪ ʩʧʨʠʥʛ. ʂʦʛʜʘ ʢʦʥʪʨʘʢʪ ʫʩʪʨʝʤʠʣʩʷ ʚʚʝʨʭ ʯʝʨʝʟ ʜʚʘ ʜʥʷ, ʤʦʞʥʦ ʙʳʣʦ ʧʦʡʪʠ ʚ 

ʜʣʠʥʥʫʶ ʩʦ ʩʪʦʧʦʤ ʥʠʞʝ ʙʣʠʞʘʡʰʝʛʦ ʤʠʥʠʤʫʤʘ. ʕʪʦʪ ʩʧʨʠʥʛ ʫʩʢʦʨʷʝʪ ʨʦʩʪ 13-14 ʥʦʷʙʨʷ 

ʧʝʨʝʜ ʪʝʤ, ʢʘʢ ʦʩʪʘʥʦʚʠʪʴʩʷ ʚ ʧʦʥʝʜʝʣʴʥʠʢ 17-ʛʦ. ʅʘ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ, ʩʫʞʝʥʠʝ ʮʝʥʦʚʦʛʦ 

ʩʧʨʝʜʘ ʛʦʚʦʨʠʪ, ʯʪʦ ʩʧʨʠʥʛ ʪʝʨʷʝʪ ʠʤʧʫʣʴʩ. ʂʦʥʝʯʥʦ, ʵʪʦ ʙʳʣʦ ʩʥʦʚʘ ʚ ʦʙʣʘʩʪʠ ʧʨʦʙʦʷ 

ʚʥʠʟ 3 ʦʢʪʷʙʨʷ ʠ ʪʘʢʞʝ ʩʦʟʜʘʣʦ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʘʧʪʨʘʩʪ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ Bʉ. 

ɸʢʪʠʚʥʳʡ ʪʨʝʡʜʝʨ ʤʦʛ ʙʳ ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ ʠʣʠ ʩʜʝʣʘʪʴ ʙ·ʣʴʰʫʶ ʩʪʘʚʢʫ, 

ʫʜʝʨʞʠʚʘʷ ʧʦʟʠʮʠʶ ʜʣʷ ʧʦʚʪʦʨʥʦʛʦ ʪʝʩʪʘ. ɸʧʪʨʘʩʪ ʥʝ ʙʳʣ ʟʘʚʝʨʰʝʥ ʜʦ 21 ʥʦʷʙʨʷ ʠ 

ʧʨʠʚʝʣ ʢ ʪʝʩʪʫ ʩʧʨʠʥʛʘ. 5 ʜʝʢʘʙʨʷ, ʧʦʩʣʝ ʧʦʚʪʦʨʥʦʛʦ ʪʝʩʪʠʨʦʚʘʥʠʷ ʤʠʥʠʤʫʤʘ, ʢʦʥʪʨʘʢʪ 

ʨʝʟʢʦ ʚʳʨʦʩ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ, ʧʝʨʝʢʨʳʚʘʷ ʙ·ʣʴʰʫʶ ʯʘʩʪʴ ʧʨʝʜʳʜʫʱʝʛʦ ʥʠʩʭʦʜʷʱʝʛʦ 

ʜʚʠʞʝʥʠʷ. ʃʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ, ʩʠʣʴʥʦʝ ʟʘʢʨʳʪʠʝ ʠ ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʧʨʝʜʚʝʱʘʣʠ 

ʜʘʣʴʥʝʡʰʠʡ ʨʦʩʪ ʮʝʥ. ʎʝʥʳ ʚʧʝʨʚʳʝ ʧʝʨʝʞʠʣʠ ʧʦʨʳʚʠʩʪʦʝ ʫʜʝʨʞʠʚʘʶʱʝʝ ʜʝʡʩʪʚʠʝ 

(choppy holding action), ʢʦʛʜʘ ʧʦʢʫʧʘʪʝʣʠ ʧʦʛʣʦʱʘʣʠ ʦʩʪʘʚʰʝʝʩʷ ʧʨʝʜʣʦʞʝʥʠʝ ʧʝʨʝʜ 

ʧʨʦʨʳʚʦʤ 11 ʜʝʢʘʙʨʷ. ʇʨʦʨʳʚ ʙʳʣ ʥʝʜʦʣʛʠʤ, ʪʘʢ ʢʘʢ ʢʦʥʪʨʘʢʪ ʚʩʪʨʝʪʠʣ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʥʘ 



ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. ʅʦʚʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ DE ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ɺʉ ʠ ʚ 

ʦʩʥʦʚʥʦʤ ʚ ʧʨʝʜʝʣʘʭ ʮʝʥʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʧʨʦʨʳʚʘ 11-12 ʜʝʢʘʙʨʷ. ɺ ʢʦʥʪʝʢʩʪʝ ʩʭʝʤʳ, 

ʧʦʢʘʟʘʥʥʦʡ ʥʘ ʨʠʩʫʥʢʝ 1.1 çɻʜʝ ʠʩʢʘʪʴ ʪʦʨʛʦʚʳʝ ʧʦʟʠʮʠʠè ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ DE ʵʪʦ 

ʙʦʣʝʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʡ ʪʝʩʪ ʧʨʦʨʳʚʘ. ɽʛʦ ʨʘʟʨʝʰʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʩʦ ʩʧʨʠʥʛʦʤ 2 ʷʥʚʘʨʷ. 

ʍʦʪʷ ʢʦʥʪʨʘʢʪ ʫʧʘʣ ʩ ʣʝʛʢʦʩʪʴʶ ʚ ʧʷʪʥʠʮʫ 2 ʷʥʚʘʨʷ, ʤʠʟʝʨʥʳʡ ʦʙʲʝʤ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʢʦʨʝʝ 

ʟʘʢʨʳʪʠʝ ʩʣʘʙʳʭ ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʡ, ʯʝʤ ʫʚʝʣʠʯʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘʜ ʩʧʨʦʩʦʤ. ʅʠʟʢʠʡ 

ʦʙʲʝʤ ʠ ʫʟʢʠʡ ʩʧʨʝʜ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʧʦʜʯʝʨʢʥʫʣʠ ʦʪʩʫʪʩʪʚʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʠ 

ʧʨʝʜʦʩʪʘʚʠʣʠ ʦʪʣʠʯʥʦʝ ʤʝʩʪʦ ʜʣʷ ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ (ʠʣʠ ʜʘʞʝ ʥʘ ʦʪʢʨʳʪʠʠ ʩʣʝʜʫʶʱʝʛʦ 

ʜʥʷ ʜʣʷ ʪʨʝʡʜʝʨʦʚ, ʠʩʧʦʣʴʟʫʶʱʠʭ ʜʘʥʥʳʝ ʥʘ ʢʦʥʝʮ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʜʥʷ). ɺ ʙʣʠʞʘʡʰʠʝ 

ʪʨʠ ʩʝʩʩʠʠ (ʩʤ. ʦʙʣʘʩʪʴ ʚ ʢʨʫʞʢʝ), ʨʳʥʦʢ ʧʨʦʚʦʜʠʪ ʚ ʫʟʢʠʭ ʩʧʨʝʜʘʭ ʚʦʟʣʝ ʣʠʥʠʠ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʧʦʢʘ ʧʦʢʫʧʘʪʝʣʠ ʧʦʛʣʦʱʘʣʠ ʧʨʝʚʳʰʘʶʱʝʝ ʧʨʝʜʣʦʞʝʥʠʝ. 

 

ɼʣʷ ʪʨʝʡʜʝʨʦʚ, ʢʦʪʦʨʳʝ ʚʠʜʝʣʠ, ʢʘʢ ʟʘʢʨʳʪʠʷ ʥʘ ʵʪʠʭ ʪʨʸʭ ʜʥʝʡ ʙʳʣʠ ʩʛʨʫʧʧʠʨʦʚʘʥʳ 

ʚʤʝʩʪʝ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ ʩʚʦʠʭ ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʤʠʥʠʤʫʤʦʚ, ʟʦʥʘ ʧʦʛʣʦʱʝʥʠʷ 

ʧʨʝʜʦʩʪʘʚʠʣʘ ʦʪʣʠʯʥʦʝ ʤʝʩʪʦ ʜʣʷ ʫʩʪʘʥʦʚʣʝʥʠʷ ʣʦʥʛʦʚ. 9 ʷʥʚʘʨʷ, ʩʧʨʦʩ ʧʨʝʦʜʦʣʝʣ 

ʧʨʝʜʣʦʞʝʥʠʝ, ʢʦʛʜʘ ʮʝʥʳ ʜʚʠʛʘʶʪʩʷ ʚʚʝʨʭ ʩ ʙʦʣʴʰʦʡ ʣʝʛʢʦʩʪʴʶ ʠ ʩʠʣʦʡ. ʈʘʣʣʠ ʙʳʩʪʨʦ 

ʦʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʮʝʥʳ, ʢʘʟʘʣʦʩʴ ʙʳ, ʟʘʢʨʝʧʠʣʠʩʴ ʥʘ ʚʝʨʰʠʥʝ ʣʠʥʠʠ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ ɸ, ʘ ʟʘʪʝʤ ʨʚʘʥʫʣʠ ʚʚʝʨʭ ʢ ʩʣʝʜʫʶʱʝʤʫ ʭʘʶ (1/23). ʄʳ ʩʨʘʟʫ ʞʝ ʟʘʤʝʪʠʣʠ, 

ʢʘʢ ʩʦʢʨʘʪʠʣʘʩʴ ʩʠʣʘ ʥʘ ʨʘʣʣʠ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʛʦ ʤʘʢʩʠʤʫʤʘ (1/10) ʠ ʮʝʥʳ ʨʘʟʚʝʨʥʫʣʠʩʴ 

ʠ ʫʧʘʣʠ ʥʠʞʝ. ɺʜʨʫʛ, ʤʳ ʩʪʘʣʢʠʚʘʝʤʩʷ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʪʦʛʦ, ʯʪʦ ʧʦʩʣʝʜʥʠʡ ʧʨʦʨʳʚ 

ʧʨʦʠʟʚʸʣ ʘʧʪʨʘʩʪ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ AB. ʉʚʠʥʛ-ʪʨʝʡʜʝʨ ʬʠʢʩʠʨʫʝʪ ʧʨʠʙʳʣʴ; ʘʢʪʠʚʥʳʡ 

ʪʨʝʡʜʝʨ ʜʝʣʘʝʪ ʩʪʘʚʢʫ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʦ ʩʪʦʧʦʤ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘʜ 23 ʷʥʚʘʨʷ. 

ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʘʧʪʨʘʩʪ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʚʝʨʦʷʪʥʳʤ ʧʦʩʣʝ ʰʠʨʦʢʦ ʦʪʢʨʳʪʦʛʦ ʧʨʦʙʦʷ 

(wideȤopen break) ʥʘ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ 28 ʷʥʚʘʨʷ. ʍʦʪʷ ʵʪʦ ʩʥʠʞʝʥʠʝ ʪʝʩʪʠʨʦʚʘʣʦ ʧʨʦʨʳʚ 
ʠ ʜʝʨʞʘʣʦʩʴ ʥʘ ʚʝʨʰʠʥʝ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ D, ʩʣʘʙʦʝ ʟʘʢʨʳʪʠʝ ʠ ʙʦʣʴʰʦʡ ʦʙʲʝʤ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʜʘʣʴʥʝʡʰʝʡ ʩʣʘʙʦʩʪʠ. ʀʤʝʥʥʦ ʜʝʡʩʪʚʠʝ 29 ʷʥʚʘʨʷ ʩʥʠʞʘʝʪ ʤʝʜʚʝʞʴʠ 

ʦʞʠʜʘʥʠʷ. ɿʜʝʩʴ ʜʥʝʚʥʦʡ ʩʧʨʝʜ ʩʫʞʘʝʪʩʷ, ʮʝʥʳ ʟʘʢʨʳʚʘʶʪʩʷ ʧʦʩʝʨʝʜʠʥʝ, ʠ ʦʙʲʝʤ ʚʟʣʝʪʘʝʪ 

ʜʦ ʩʘʤʦʛʦ ʚʳʩʦʢʦʛʦ ʟʥʘʯʝʥʠʷ ʥʘ ʛʨʘʬʠʢʝ, ʧʦʢʘ ʨʳʥʦʢ ʚʦʟʚʨʘʱʘʝʪʩʷ ʢ ʧʨʝʜʳʜʫʱʝʡ ʦʙʣʘʩʪʠ 

ʧʦʛʣʦʱʝʥʠʷ. ʅʝʢʦʪʦʨʳʝ ʢʨʫʧʥʳʝ ʠʛʨʦʢʠ, ʦʯʝʚʠʜʥʦ, ʧʦʢʫʧʘʣʠ ʚʦʧʨʝʢʠ ʪʷʞʝʣʳʭ ʧʨʦʜʘʞ, 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʮʝʥʘ ʥʘ ʢʦʥʪʨʘʢʪ ʩʜʝʣʘʣʘ ʥʝʙʦʣʴʰʦʝ ʜʚʠʞʝʥʠʝ ʚʥʠʟ. ʉʚʠʥʛ-ʪʨʝʡʜʝʨ ʤʦʞʝʪ 

ʚʦʩʩʪʘʥʦʚʠʪʴ ʜʣʠʥʥʳʝ ʧʦʟʠʮʠʠ ʩʦ ʩʪʦʧʦʤ ʯʫʪʴ ʥʠʞʝ 97,80 (ʟʦʥʘ ʧʦʛʣʦʱʝʥʠʷ); ʣʶʙʦʡ, ʢʪʦ 

ʥʘʤʝʨʝʥ ʦʩʪʘʪʴʩʷ ʚ ʢʦʨʦʪʢʦʡ, ʜʦʣʞʝʥ ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʩʪʦʧʳ ʥʘ ʫʨʦʚʝʥʴ 

ʙʝʟʫʙʳʪʦʯʥʦʩʪʠ. ʊʝʧʝʨʴ ʫ ʥʘʩ ʝʩʪʴ ʥʦʚʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ FG, ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʡ ʩ 

ʚʝʨʰʠʥʘʤʠ AB ʠ DE. ʃʠʥʠʷ ʧʦʜʜʝʨʞʢʠ G ʧʦʯʪʠ ʧʨʦʜʦʣʞʘʝʪ ʣʠʥʠʶ ʩʦʧʨʦʪʠʚʣʝʥʠʷ D. ʅʘ 

ʧʦʩʣʝʜʫʶʱʝʤ ʨʘʣʣʠ, ʩʫʞʝʥʠʝ ʜʥʝʚʥʳʭ ʩʧʨʝʜʦʚ ʚʳʰʝ 98,00 ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʧʨʦʩ ʫʪʦʤʣʸʥ. 

ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʦʪʢʘʪʫ 6 ʬʝʚʨʘʣʷ, ʯʪʦʙʳ ʧʨʦʪʝʩʪʠʨʦʚʘʪʴ ʤʠʥʠʤʫʤ 28 ʷʥʚʘʨʷ. ʅʦ ʢʦʥʪʨʘʢʪ 

ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚʚʝʨʭ ʩ ʙʦʣʴʰʦʡ ʩʠʣʦʡ, ʙʣʦʢʠʨʫʷ ʚʩʝʭ, ʢʪʦ ʞʜʝʪ ʩʧʨʠʥʛʘ. 

 

ʗ ʥʘʯʘʣ ʵʪʫ ʛʣʘʚʫ, ʩʢʘʟʘʚ, ʢʘʢ ʤʦʞʥʦ ʟʘʨʘʙʘʪʳʚʘʪʴ ʥʘ ʞʠʟʥʴ, ʪʦʨʛʫʷ ʩʧʨʠʥʛʠ ʠ ʘʧʪʨʘʩʪʳ. 

ʉʪʘʪʠʩʪʠʯʝʩʢʠ ʛʦʚʦʨʷ, ʩʧʨʠʥʛʠ ʠ ʘʧʪʨʘʩʪʳ ʥʝ ʢʘʢ ʨʘʩʧʨʦʩʪʨʘʥʝʥʳ ʢʘʢ ʜʚʦʡʥʳʝ ʚʝʨʰʠʥʳ 

ʠ ʦʩʥʦʚʘʥʠʷ. ʇʨʦʩʤʦʪʨʠʪʝ ʛʨʘʬʠʢʠ ʠ ʚʳ ʥʘʡʜʝʪʝ ʤʥʦʞʝʩʪʚʦ ʰʝʩʪʠʤʝʩʷʯʥʳʭ ʠʣʠ ʛʦʜʦʚʳʭ 

ʘʧ-ʪʨʝʥʜʦʚ ʙʝʟ ʩʧʨʠʥʛʦʚ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʨʘʙʦʪʘʥʳ ʪʦʨʛʦʚʳʝ ʩʪʨʘʪʝʛʠʠ ʜʣʷ 

ʫʧʨʘʚʣʝʥʠʷ ʵʪʠʤʠ ʩʠʪʫʘʮʠʷʤʠ. ʆʜʥʘ ʠʟ ʩʪʨʘʪʝʛʠʡ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʪʢʨʳʪʠʝ ʜʣʠʥʥʦʡ 

ʧʦʟʠʮʠʠ ʥʘ ʦʪʢʘʪʝ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʨʘʣʣʠ ʧʦʜʥʷʣʦʩʴ ʥʘ ʙʦʣʴʰʦʤ ʦʙʲʝʤʝ ʦʪ ʤʠʥʠʤʫʤʘ. 

ʏʘʩʪʦ ʙʳʚʘʶʪ ʤʝʣʢʠʝ ʢʦʨʨʝʢʮʠʠ ʚ ʜʠʘʧʘʟʦʥ ʜʥʷ (ʜʥʝʡ) ʩ ʙʦʣʴʰʠʤʠ ʦʙʲʝʤʘʤʠ - ʥʘʧʨʠʤʝʨ, 

ʧʦʩʣʝ 5 ʜʝʢʘʙʨʷ, 2 ʷʥʚʘʨʷ ʠ 6 ʬʝʚʨʘʣʷ ʚ ʵʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ - ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʜʣʷ ʧʦʢʫʧʢʠ. ʂʦʥʝʯʥʦ, ʜʨʫʛʠʝ ʧʦʟʠʮʠʠ ʤʦʞʥʦ ʫʩʪʘʥʦʚʠʪʴ ʚ ʦʙʣʘʩʪʷʭ ʧʦʛʣʦʱʝʥʠʷ ʠʣʠ ʥʘ 

ʪʝʩʪʘʭ ʧʨʦʨʳʚʦʚ. ʇʦʩʣʝ 6 ʬʝʚʨʘʣʷ ʢʦʥʪʨʘʢʪ ʧʝʨʝʞʠʚʘʝʪ ʝʱʝ ʦʜʠʥ ʨʝʟʢʠʡ ʨʘʟʙʝʛ 11-ʛʦ 

ʯʠʩʣʘ. ʆʙʲʝʤ ʦʩʪʘʝʪʩʷ ʪʷʞʝʣʳʤ ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʳ, ʯʪʦʙʳ ʚʳʨʚʘʪʴʩʷ ʠʟ 

ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ FG. ʂʘʢ ʧʨʦʠʩʭʦʜʠʣʦ ʧʦʩʣʝ ʜʚʫʭ ʨʘʣʣʠ 11 ʜʝʢʘʙʨʷ ʠ 9 ʷʥʚʘʨʷ, 

ʜʠʘʧʘʟʦʥʳ ʩʫʟʠʣʠʩʴ ʢʦʛʜʘ ʚʦʩʭʦʜʷʱʠʡ ʠʤʧʫʣʴʩ ʟʘʢʦʥʯʠʣʩʷ. 18 ʬʝʚʨʘʣʷ, ʦʜʥʘʢʦ, ʢʦʥʪʨʘʢʪ 

ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ, ʯʪʦ ʙʳ ʟʘʢʨʳʪʴʩʷ ʚʙʣʠʟʠ ʜʥʝʚʥʦʛʦ ʤʠʥʠʤʫʤʘ, ʧʦʜʥʠʤʘʷ ʚʦʟʤʦʞʥʦʩʪʴ 



ʪʦʛʦ, ʯʪʦ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ FG ʙʳʣ ʧʨʦʙʠʪ ʘʧʪʨʘʩʪʦʤ. ʄʳ ʚʠʜʠʤ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʛʨʝʩʩʘ 

ʚʚʝʨʭ, ʢʦʪʦʨʳʡ ʠʟʤʝʨʷʝʪʩʷ ʣʠʥʠʷʤʠ ʦʪ ʤʘʢʩʠʤʫʤʦʚ D, F ʠ H. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʦʩʣʝʜʫʶʱʘʷ 

ʢʦʨʨʝʢʮʠʷ, - ʢʦʪʦʨʘʷ ʦʪʤʝʪʠʣʘ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ HJ, - ʤʝʣʢʘʷ. ʆʥʘ ʪʝʩʪʠʨʫʝʪ 

ʚʝʨʪʠʢʘʣʴʥʳʡ ʩʧʨʝʜ 11 ʬʝʚʨʘʣʷ ʠ ʜʝʨʞʠʪʩʷ ʚ ʝʛʦ ʧʨʝʜʝʣʘʭ, ʘ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʧʦʯʪʠ 

ʥʝʟʘʤʝʪʥʳʤ ʩʧʨʠʥʛʦʤ 3 ʤʘʨʪʘ. ʉʧʨʠʥʛ ʩʦʩʪʦʠʪ ʠʟ ʫʟʢʦʛʦ ʩʧʨʝʜʘ ʩ ʪʚʝʨʜʳʤ ʟʘʢʨʳʪʠʝʤ 

ʚʳʰʝ ʥʠʞʥʝʡ ʯʘʩʪʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. 5 ʤʘʨʪʘ ʧʦʷʚʣʷʝʪʩʷ ʦʛʨʦʤʥʳʡ ʩʧʨʦʩ, ʢʦʛʜʘ 

ʢʦʥʪʨʘʢʪ ʨʘʩʪʸʪ ʢ ʥʦʚʦʡ ʚʝʨʰʠʥʝ. ʆʛʣʷʜʳʚʘʷʩʴ ʥʘʟʘʜ, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ 

HJ ʧʨʝʜʩʪʘʚʣʷʝʪ ʧʦʛʣʦʱʝʥʠʝ ʚʦʢʨʫʛ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ FG ʠ ʥʘ ʚʝʨʰʠʥʝ 

AB. 
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ɺʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ, ʧʦʢʘʟʘʥʥʳʡ ʟʜʝʩʴ, ʨʝʘʛʠʨʦʚʘʣ ʥʘ ʦʜʠʥ ʩʧʨʠʥʛ ʟʘ ʜʨʫʛʠʤ ʩ ʙʦʣʴʰʦʡ 

ʣʝʛʢʦʩʪʴʶ ʚʦʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʦʙʲʝʤʘ. ʀʟ-ʟʘ ʙʦʣʴʰʦʛʦ ʦʙʲʝʤʘ, ʢʘʞʜʳʡ 

ʩʧʨʠʥʛ ʙʳʩʪʨʦ ʨʘʩʩʝʠʚʘʣʩʷ, ʯʪʦ ʧʨʠʚʦʜʠʣʦ ʢ ʜʨʫʛʦʤʫ ʪʦʨʛʦʚʦʤʫ ʜʠʘʧʘʟʦʥʫ. ʕʪʦ ʥʝ ʙʳʣ 

ʫʩʪʦʡʯʠʚʳʡ, ʫʩʝʨʜʥʳʡ ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ ʩ ʧʦʢʫʧʘʪʝʣʷʤʠ ʧʦʣʥʦʩʪʴʶ ʢʦʥʪʨʦʣʠʨʫʶʱʠʤʠ 

ʩʠʪʫʘʮʠʶ - ʙʦʣʝʝ ʙʳʯʴʝ ʩʦʩʪʦʷʥʠʝ. ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʚʦʩʭʦʜʷʱʝʛʦ 

ʪʨʝʥʜʘ ʦʪʨʘʞʘʝʪ ʥʘʣʠʯʠʝ ʧʦʩʪʦʷʥʥʳʭ ʧʨʦʜʘʞ, ʢʦʪʦʨʳʝ ʥʫʞʥʦ ʫʜʘʣʠʪʴ, ʧʝʨʝʜ 

ʧʨʦʜʦʣʞʝʥʠʝʤ ʪʨʝʥʜʘ. ʇʦʩʣʝ ʧʨʦʨʳʚʘ ʥʘ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ 5 ʤʘʨʪʘ, ʥʝʙʦʣʴʰʦʡ ʪʦʨʛʦʚʳʡ 

ʜʠʘʧʘʟʦʥ KL ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʥʘ ʨʠʩʫʥʢʝ 5.14. ʆʥ ʟʘʢʦʥʯʠʣʩʷ ʢʨʦʰʝʯʥʳʤ ʩʧʨʠʥʛʦʤ 16 

ʤʘʨʪʘ. ʉʨʘʚʥʠʪʝ ʭʘʨʘʢʪʝʨ ʨʘʣʣʠ ʥʘ ʩʧʨʠʥʛʝ ʩ ʙʦʣʝʝ ʨʘʥʥʠʤʠ ʨʘʟʚʦʨʦʪʘʤʠ ʥʘ ʨʠʩʫʥʢʝ 5.12. 



ɺʜʨʫʛ, ʜʥʝʚʥʳʝ ʩʧʨʝʜʳ ʩʫʞʘʶʪʩʷ ʠ ʦʙʲʝʤ ʫʤʝʥʴʰʘʝʪʩʷ, ʫʢʘʟʳʚʘʷ ʥʘ ʦʪʩʫʪʩʪʚʠʝ ʩʧʨʦʩʘ. 

ʆʪʩʫʪʩʪʚʠʝ ʩʧʨʦʩʘ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʨʘʣʣʠ ʤʘʨʪʘ 2004 ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʟʣʦʚʝʱʠʤ, ʝʩʣʠ 

ʫʯʝʩʪʴ, ʯʪʦ ʜʚʠʞʝʥʠʝ ʝʜʚʘ ʧʨʝʚʳʩʠʣʦ 98,39 - ʤʘʢʩʠʤʫʤ ʠʶʥʷ 2003 ʛʦʜʘ. ɼʝʡʩʪʚʠʝ ʥʘ 

ʚʝʨʰʠʥʝ ʩʪʦʠʪ ʦʙʩʫʜʠʪʴ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʩʣʘʙʫʶ ʧʦʟʠʮʠʶ ʟʘʢʨʳʪʠʷ ʥʘ ʚʝʨʭʥʝʤ ʜʥʝ 

(3/24) ʠ ʢʘʢʘʷ ʯʘʩʪʴ ʩʧʨʠʥʛʘ ʙʳʣʘ ʫʜʘʣʝʥʘ ʯʝʨʝʟ ʜʚʘ ʜʥʷ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 31 ʤʘʨʪʘ, ʜʦʛʦʚʦʨ 

ʚʩʝ ʝʱʝ ʠʤʝʣ ʝʱʝ ʦʜʥʫ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʧʦʢʫʧʘʪʝʣʠ ʥʝ 

ʜʦʧʫʩʪʠʣʠ ʜʘʣʴʥʝʡʰʝʡ ʩʣʘʙʦʩʪʠ ʠ ʮʝʥʳ ʟʘʢʨʳʣʠʩʴ ʥʘ ʩʠʣʴʥʦʡ ʥʦʪʝ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ, 

ʨʳʥʦʢ ʙʳʣ ʚ ʪʘʢʦʤ ʞʝ ʧʦʣʦʞʝʥʠʠ ʢʘʢ 4 ʜʝʢʘʙʨʷ, 5 ʷʥʚʘʨʷ, ʠ 4 ʤʘʨʪʘ. ɺʤʝʩʪʦ ʵʪʦʛʦ, 1 

ʘʧʨʝʣʷ, ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʧʨʦʜʦʣʞʝʥʠʠ ʧʦʢʫʧʦʢ, ʠ ʮʝʥʳ ʨʘʟʚʝʨʥʫʣʠʩʴ ʠ 

ʟʘʢʨʳʣʠʩʴ ʥʘ ʫʨʦʚʥʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʠʭ ʪʨʝʭ ʩʝʩʩʠʡ. ʇʨʦʜʘʚʮʳ ʧʦʛʣʦʪʠʣʠ ʧʦʢʫʧʢʠ 

ʚʦʢʨʫʛ ʤʠʥʠʤʫʤʘ 16 ʤʘʨʪʘ ʠ ʧʦʣʫʯʠʣʠ ʢʦʥʪʨʦʣʴ ʥʘʜ ʩʠʪʫʘʮʠʝʡ. ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʦʪʢʨʳʪʴ 

ʢʦʨʦʪʢʫʶ ʧʦʟʠʮʠʶ ʣʠʙʦ ʥʘ ʟʘʢʨʳʪʠʠ 1 ʘʧʨʝʣʷ ʠʣʠ ʥʘ ʦʪʢʨʳʪʠʠ 2 ʘʧʨʝʣʷ ʩ ʟʘʱʠʪʦʡ 

ʩʪʦʧʦʤ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 31 ʤʘʨʪʘ. ɿʘʭʚʘʪʳʚʘʶʱʠʝ ʧʨʦʜʘʞʠ ʧʨʦʠʩʭʦʜʷʪ 2 ʘʧʨʝʣʷ ʚ ʦʪʚʝʪ 

ʥʘ ʤʝʜʚʝʞʠʡ ʦʪʯʸʪ ʦ ʟʘʥʷʪʦʩʪʠ. ɺʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʮʝʥʳ ʟʘʢʨʳʣʠʩʴ ʚʳʰʝ ʤʠʥʠʤʫʤʘ, ʤʦʞʥʦ 

ʙʳʣʦ ʙʳ ʦʞʠʜʘʪʴ ʨʝʬʣʝʢʪʦʨʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʮʝʥ. ʂʘʢ ʚʠʜʠʪʝ, ʜʥʝʚʥʳʝ ʩʧʨʝʜʳ ʩʫʟʠʣʠʩʴ 

ʥʘ ʧʦʩʣʝʜʫʶʱʝʤ ʨʘʣʣʠ, ʧʝʨʝʜ ʪʝʤ ʢʘʢ ʢʦʥʪʨʘʢʪ ʫʧʘʣ ʥʘ 100 ʧʫʥʢʪʦʚ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ 

ʪʨʝʭ ʤʝʩʷʮʝʚ. ʅʦ ʥʝ ʫʜʘʚʰʠʡʩʷ ʩʧʨʠʥʛ 31 ʤʘʨʪʘ - 1 ʘʧʨʝʣʷ ʩʦʟʜʘʣ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʫʶ, 

ʪʝʭʥʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ ʜʣʷ ʩʥʠʞʝʥʠʷ ʮʝʥ; ʫʤʝʥʴʰʝʥʠʝ ʥʘʧʦʨʘ ʥʘ ʜʚʠʞʝʥʠʠ ʚʚʝʨʭ ʚ ʤʘʨʪʝ 

ʠ ʘʧʪʨʘʩʪ ʚʝʨʰʠʥʳ ʠʶʥʷ 2003 ʨʠʩʫʶʪ ʛʦʨʘʟʜʦ ʙʦʣʴʰʫʶ ʤʝʜʚʝʞʴʶ ʢʘʨʪʠʥʫ; ʦʪʢʨʦʚʝʥʥʦ 

ʤʝʜʚʝʞʴʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʘʥʘʣʠʟʳ ʦʙʲʷʩʥʠʣʠ ʧʨʠʯʠʥʳ. 

ʊʝʧʝʨʴ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʥʝʫʜʘʯʥʳʝ ʩʧʨʠʥʛʠ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʚʝʨʰʠʥ. 
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ʈʳʥʦʢ ʭʣʦʧʢʘ ʫʜʚʦʠʣ ʮʝʥʫ ʚ ʧʝʨʠʦʜ ʩ ʦʢʪʷʙʨʷ 2001 ʛʦʜʘ ʧʦ ʦʢʪʷʙʨʴ 2003 ʛʦʜʘ. 

ɼʝʢʘʙʨʴʩʢʠʡ ʢʦʥʪʨʘʢʪ ʥʦʚʦʛʦ ʫʨʦʞʘʷ 2004 (ʨʠʩ. 5.15) ʜʦʩʪʠʛ ʤʘʢʩʠʤʫʤʘ ʚ 71 ʮʝʥʪ ʠ 



ʧʝʨʝʞʠʣ ʙʳʩʪʨʳʝ ʧʨʦʜʘʞʠ ʜʦ 62,50 ʚ ʥʦʷʙʨʝ 2003 ʛʦʜʘ. ʆʪ ʵʪʦʛʦ ʤʠʥʠʤʫʤʘ ʢʦʥʪʨʘʢʪ 

ʦʪʩʢʦʯʠʣ ʢ 69,96 ʚ ʷʥʚʘʨʝ 2004 ʛʦʜʘ, ʛʜʝ ʥʘʯʠʥʘʝʪʩʷ ʥʘʰʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ɼʥʝʚʥʦʡ ʛʨʘʬʠʢ 

ʧʦʢʘʟʳʚʘʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ ʚʝʨʰʠʥʳ, ʢʦʪʦʨʘʷ ʨʘʟʚʠʚʘʣʘʩʴ ʚ ʧʝʨʠʦʜ ʩ ʷʥʚʘʨʷ ʧʦ ʘʧʨʝʣʴ 

2004 ʛʦʜʘ. ʆʥʘ ʦʪʤʝʯʝʥʘ ʥʝʩʢʦʣʴʢʠʤʠ ʥʝʫʜʘʚʰʠʤʠʩʷ ʩʧʨʠʥʛʘʤʠ, ʢʦʪʦʨʳʝ ʧʦʜʯʝʨʢʥʫʣʠ 

ʨʘʩʪʫʱʫʶ ʩʠʣʫ ʧʨʦʜʘʚʮʦʚ. ɺʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʜʘʚʘʪʴ ʜʝʪʘʣʴʥʝʡʰʠʡ ʦʪʯʝʪ ʦ ʜʝʡʩʪʚʠʷʭ 

ʮʝʥʳ, ʷ ʢʦʩʥʫʩʴ ʦʩʥʦʚʥʳʭ ʧʫʥʢʪʦʚ. ʉʧʨʠʥʛʠ 10 ʬʝʚʨʘʣʷ ʠ 9 ʤʘʨʪʘ ʦʪʙʨʦʩʠʣʠ ʮʝʥʳ ʥʘʟʘʜ ʢ 

ʚʝʨʰʠʥʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ AB. ʅʦ ʩʧʨʠʥʛ ʦʪ ʤʠʥʠʤʫʤʘ 13 ʘʧʨʝʣʷ ʪʦʣʴʢʦ ʧʦʚʪʦʨʥʦ 

ʧʨʦʪʝʩʪʠʨʦʚʘʣ ʥʠʞʥʶʶ ʣʠʥʠʶ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʀʟ ʵʪʦʡ ʧʦʩʣʝʜʥʝʡ ʚʝʨʰʠʥʳ ʜʘʫʥ-

ʪʨʝʥʜ ʠ ʫʩʢʦʨʷʝʪʩʷ 28-29 ʘʧʨʝʣʷ. ɺ ʟʘʢʨʳʪʠʠ 29 ʘʧʨʝʣʷ ʝʩʪʴ ʰʘʥʩ ʜʣʷ ʦʪʢʘʪʘ, ʥʦ ʮʝʥʘ ʥʝ 

ʤʦʞʝʪ ʧʨʦʥʠʢʥʫʪʴ ʩʢʚʦʟʴ ʣʠʥʠʶ ʥʠʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ ʠ ʟʘʪʝʤ ʩʣʝʜʫʝʪ ʙʦʣʴʰʘʷ ʩʣʘʙʦʩʪʴ. 

ʇʨʦʜʘʞʠ 29 ʘʧʨʝʣʷ ʩʣʠʰʢʦʤ ʛʣʫʙʦʢʠ, ʯʪʦʙʳ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʠʭ ʚ ʢʘʯʝʩʪʚʝ ʩʧʨʠʥʛʘ. ʋ ʥʘʩ 

ʥʘ ʵʪʦʤ ʛʨʘʬʠʢʝ ʝʩʪʴ ʩʝʨʠʷ ʙʦʣʝʝ ʥʠʟʢʠʭ ʤʠʥʠʤʫʤʦʚ ʠ ʤʘʢʩʠʤʫʤʦʚ, ʚʨʘʱʘʶʱʠʭʩʷ ʚʦʢʨʫʛ 

ʣʠʥʠʡ ʦʩʠ ɸ ʠ ʉ. ɼʝʡʩʪʚʠʝ ʚ ʧʨʘʚʦʤ ʢʨʘʶ ʛʨʘʬʠʢʘ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʦʙʣʘʩʪʠ, ʛʜʝ ʧʨʦʜʘʚʮʳ 

ʧʦʛʣʦʪʠʣʠ ʚʩʝ ʧʦʢʫʧʢʠ ʠ ʮʝʥʳ ʧʨʦʜʦʣʞʠʣʠ ʧʘʜʝʥʠʝ. 

ʗ ʥʝ ʟʥʘʶ ʣʫʯʰʝʡ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ, ʯʝʤ ʩʧʨʠʥʛ. ʆʥ ʧʨʦʠʟʚʦʜʠʪ ʢʨʘʪʢʦʩʨʦʯʥʳʝ 

ʚʥʫʪʨʠʜʥʝʚʥʳʝ ʩʜʝʣʢʠ ʠ ʟʘʞʠʛʘʝʪ ʤʥʦʛʦ ʜʦʣʛʦʩʨʦʯʥʳʭ ʪʨʝʥʜʦʚ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʘʤʠ, ʪʦ ʦʥ ʧʨʝʜʣʘʛʘʝʪ ʩʧʦʩʦʙ ʚʦʡʪʠ ʚ ʩʜʝʣʢʫ ʚ ʦʧʘʩʥʦʡ ʪʦʯʢʝ, ʛʜʝ ʨʝʟʫʣʴʪʘʪ ʙʫʜʝʪ 

ʙʳʩʪʨʦ ʦʧʨʝʜʝʣʷʪʴʩʷ ʠ ʨʠʩʢ ʤʠʥʠʤʘʣʝʥ. ʂʦʛʜʘ ʮʝʥʳ ʜʚʠʛʘʶʪʩʷ ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ, ʪʦ 

ʤʥʦʛʠʝ ʪʨʝʡʜʝʨʳ ʦʪʩʪʫʧʘʶʪ, ʦʧʘʩʘʷʩʴ ʙʦʣʴʰʝʡ ʩʣʘʙʦʩʪʠ. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʪʨʝʡʜʝʨ 

ʟʥʘʝʪ ʙʦʣʴʰʝ. ʆʥ ʥʘʙʣʶʜʘʝʪ ʟʘ ʢʦʣʝʙʘʥʠʝʤ ʠʣʠ ʥʝʙʦʣʴʰʠʤ ʨʘʟʚʠʪʠʝʤ ʧʨʦʜʦʣʞʝʥʠʷ ʠ 

ʙʳʩʪʨʦ ʠʩʧʦʣʴʟʫʝʪ ʧʨʝʠʤʫʱʝʩʪʚʘ ʩʠʪʫʘʮʠʠ ʚ ʩʚʦʠʭ ʠʥʪʝʨʝʩʘʭ. ʇʦʥʠʤʘʥʠʝ ʩʧʨʠʥʛʘ 

ʧʦʟʚʦʣʷʝʪ ʣʶʙʦʤʫ ʪʦʨʛʦʚʘʪʴ ʢʘʢ ʧʨʦʬʝʩʩʠʦʥʘʣ. ʀ ʵʪʦ ʙʫʜʝʪ ʧʨʠʥʦʩʠʪʴ ʭʦʨʦʰʠʡ ʛʦʜʦʚʦʡ 

ʜʦʭʦʜ. 

 

6. ɸʧʪʨʘʩʪʳ. 
 

ʂʦʛʜʘ ʘʢʮʠʷ, ʠʥʜʝʢʩ ʠʣʠ ʪʦʚʘʨ ʜʚʠʞʝʪʩʷ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʡ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ ʥʝ ʚ 

ʩʦʩʪʦʷʥʠʠ ʧʦʡʪʠ ʜʘʣʴʰʝ, ʥʫʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʧʦʪʝʥʮʠʘʣʴʥʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʚʦʨʦʪʘ ʚʥʠʟ. 

ʊʘʢʦʡ ʥʝʫʜʘʚʰʠʡʩʷ ʧʨʦʨʳʚ ʥʘʟʳʚʘʝʪʩʷ ʘʧʪʨʘʩʪ. ʂʘʢ ʩʧʨʠʥʛ, ʦʥ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ 

ʥʝʩʢʦʣʴʢʠʤʠ ʩʧʦʩʦʙʘʤʠ ʠ ʤʦʞʝʪ ʙʳʪʴ ʧʦʚʪʦʨʥʦ ʧʨʦʪʝʩʪʠʨʦʚʘʥ ʧʦʟʜʥʝʝ. ʂʘʢ ʠ ʩʧʨʠʥʛ, ʦʥ 

ʧʨʝʜʣʘʛʘʝʪ ʪʦʨʛʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʦʧʘʩʥʦʡ ʪʦʯʢʝ, ʛʜʝ ʨʠʩʢ ʷʚʣʷʝʪʩʷ ʥʘʠʤʝʥʴʰʠʤ. ʆʥ 

ʪʘʢʞʝ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʦʯʝʥʴ ʙʳʩʪʨʳʡ ʪʦʨʛʦʚʳʡ ʨʘʟʚʦʨʦʪ ʚ ʪʨʝʥʜʝ ʠʣʠ ʧʦʷʚʠʪʴʩʷ ʥʘ 

ʢʨʫʧʥʦʡ ʚʝʨʰʠʥʝ. ʗ ʩʯʠʪʘʶ ʘʧʪʨʘʩʪʳ ʙʦʣʝʝ ʪʨʫʜʥʳʤʠ ʜʣʷ ʪʦʨʛʦʚʣʠ, ʯʝʤ ʩʧʨʠʥʛʠ. ʆʜʥʦʡ 

ʠʟ ʧʨʠʯʠʥ ʤʦʞʝʪ ʙʳʪʴ ʞʝʣʘʥʠʝ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ ʢʫʧʠʪʴ ʥʘ ʥʦʚʳʭ ʤʘʢʩʠʤʫʤʘʭ. ʆʥʠ ʥʝ ʪʘʢ 

ʦʟʘʙʦʯʝʥʳ ʦʪʢʨʳʪʠʝʤ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ ʥʘ ʥʦʚʳʭ ʤʠʥʠʤʫʤʘʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʯʘʩʪʦ 

ʤʦʞʝʤ ʨʘʟʣʠʯʠʪʴ ʙʦʣʝʝ ʯʝʪʢʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʧʦʢʫʧʢʠ ʥʘ ʩʧʨʠʥʛʝ. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ 

ʧʨʦʜʘʞʠ ʥʘ ʚʝʨʰʠʥʝ ʤʦʛʫʪ ʙʳʪʴ ʩʢʨʳʪʳ ʧʦʜ ʧʦʢʨʦʚʦʤ ʦʙʱʠʭ ʧʦʢʫʧʦʢ - ʵʪʦ ʥʘʠʙʦʣʝʝ 

ʧʦʜʭʦʜʷʱʘʷ ʩʨʝʜʘ ʜʣʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʪʨʝʡʜʝʨʘ, ʢʦʪʦʨʳʡ ʚʳʭʦʜʠʪ ʠʟ ʜʣʠʥʥʦʡ 

ʧʦʟʠʮʠʠ ʠ ʦʪʢʨʳʚʘʝʪ ʰʦʨʪʳ. 

ʀʟ-ʟʘ ʚʦʟʤʦʞʥʦʩʪʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʘʧʪʨʘʩʪʘ, ʷ ʥʝ ʛʦʨʶ ʞʝʣʘʥʠʝʤ ʢʫʧʠʪʴ ʥʘ ʧʨʦʨʳʚʝ. 

ɼʞʝʩʩʠ ʃʠʚʝʨʤʦʨ, ʚ ʩʚʦʝʡ ʢʥʠʛʝ çʂʘʢ ʪʦʨʛʦʚʘʪʴ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝè, ʚʳʩʢʘʟʘʣ 

ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʝ ʤʥʝʥʠʝ: 

ʎʠʪʘʪʘ: 
ʄʥʦʛʠʝ ʤʦʛʫʪ ʫʜʠʚʠʪʴʩʷ, ʫʟʥʘʚ, ʯʪʦ ʧʦ ʤʦʝʤʫ ʤʝʪʦʜʫ ʪʦʨʛʦʚʣʠ, ʢʦʛʜʘ ʷ ʚʠʞʫ ʧʦ ʤʦʠʤ ʟʘʧʠʩʷʤ, 

ʯʪʦ ʘʧ-ʪʨʝʥʜ ʨʘʟʚʠʚʘʝʪʩʷ, ʷ ʩʪʘʥʦʚʣʶʩʴ ʧʦʢʫʧʘʪʝʣʝʤ, ʢʘʢ ʪʦʣʴʢʦ ʘʢʮʠʷ ʜʝʣʘʝʪ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ 

ʥʘ ʩʚʦʸʤ ʜʚʠʞʝʥʠʠ, ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʧʨʦʠʟʦʰʣʘ ʥʦʨʤʘʣʴʥʘʷ ʨʝʘʢʮʠʷ. 

Jesse L. Livermore, How to Trade in Stocks (New York: Duell, Sloan, Pearce, 1940), 20. 
 

 

ʇʦʢʫʧʢʘ ʥʦʚʳʭ ʤʘʢʩʠʤʫʤʦʚ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚ ʪʦʨʛʦʚʦʡ ʬʠʣʦʩʦʬʠʠ Investor's 



Business Daily. ʆʥʘ ʦʯʝʥʴ ʭʦʨʦʰʦ ʨʘʙʦʪʘʝʪ ʥʘ ʙʳʯʴʝʤ ʨʳʥʢʝ. ɺ ʩʚʦʝʡ ʟʘʤʝʯʘʪʝʣʴʥʦʡ ʢʥʠʛʝ 

çʂʘʢ ʟʘʨʘʙʦʪʘʪʴ ʜʝʥʴʛʠ ʥʘ ʘʢʮʠʷʭè ʋʠʣʴʷʤ ʆ'ʅʠʣ ʧʠʩʘʣ:  

ʎʠʪʘʪʘ: 
ʊʨʫʜʥʦ ʧʨʠʟʥʘʪʴ ʚʝʣʠʢʠʡ ʧʘʨʘʜʦʢʩ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʪʦ, ʯʪʦ ʢʘʞʝʪʩʷ ʚʳʩʦʢʠʤ (ʜʦʨʦʛʠʤ) ʠ 

ʨʠʩʢʦʚʘʥʥʳʤ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ, ʦʙʳʯʥʦ ʠʜʝʪ ʝʱʸ ʚʳʰʝ ʠ ʪʦ, ʯʪʦ ʢʘʞʝʪʩʷ ʥʠʟʢʠʤ ʠ ʜʝʰʝʚʳʤ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʠʜʝʪ ʥʠʞʝ. 
William J. OôNeil, How to Make Money in Stocks (New York: McGrawȤHill, 1995), 25. 
 

ʏʪʦʙʳ ʧʦʚʝʨʠʪʴ ʵʪʦʤʫ ʤʫʜʨʦʤʫ ʩʦʚʝʪʫ ʫʭʦʜʠʪ ʤʥʦʛʦ ʚʨʝʤʝʥʠ. ʇʨʦʜʦʣʞʘʷ ʪʫ ʞʝ ʪʝʤʫ, ʷ 

ʤʦʛ ʙʳ ʜʦʙʘʚʠʪʴ, ʯʪʦ ʧʦʧʫʣʷʨʥʘʷ ʩʪʨʘʪʝʛʠʷ, ʧʦ ʢʦʪʦʨʦʡ ʥʝʦʙʭʦʜʠʤʦ ʜʝʡʩʪʚʦʚʘʪʴ ʚ 

ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʤ ʪʨʝʥʜʫ ʥʘʧʨʘʚʣʝʥʠʠ (ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ), ʤʦʞʝʪ ʠʤʝʪʴ ʢʘʪʘʩʪʨʦʬʠʯʝʩʢʠʝ 

ʧʦʩʣʝʜʩʪʚʠʷ. ʊʘʢ ʢʘʢ ʞʝ ʥʘʤ ʫʟʥʘʪʴ, ʯʪʦ ʧʨʦʨʳʚ ʚʳʰʝ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʥʝ ʫʜʘʩʪʩʷ? ʊʨʝʥʜ 

ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ. ʂʘʢ ʙʫʜʝʪ ʧʦʢʘʟʘʥʦ ʚ ʵʪʦʡ ʛʣʘʚʝ, ʧʨʝʜʧʦʣʘʛʘʝʤʳʝ 

ʘʧʪʨʘʩʪʳ ʚ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʨʝʜʢʦ ʫʜʘʶʪʩʷ. ʇʨʠ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ, ʦʜʥʘʢʦ, ʘʧʪʨʘʩʪʳ 

ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʡ ʢʦʨʨʝʢʮʠʠ ʠʤʝʶʪ ʙʦʣʴʰʝ ʚʝʨʦʷʪʥʦʩʪʠ ʦʪʨʘʙʦʪʘʪʴʩʷ. ʆʥʠ 

ʧʨʦʮʚʝʪʘʶʪ. 

ɽʩʪʴ ʧʦʯʪʠ ʙʝʩʢʦʥʝʯʥʦʝ ʯʠʩʣʦ ʩʧʦʩʦʙʦʚ ʢʘʢ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʘʧʪʨʘʩʪ. ʇʝʨʚʦʡ 

ʧʨʝʜʧʦʩʳʣʢʦʡ ʷʚʣʷʝʪʩʷ ʧʨʝʜʳʜʫʱʠʡ ʤʘʢʩʠʤʫʤ, ʯʝʨʝʟ ʢʦʪʦʨʳʡ ʧʨʦʭʦʜʠʪ ʣʠʥʠʷ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ɼʚʠʞʝʥʠʝ ʚʳʰʝ ʵʪʦʡ ʣʠʥʠʠ ʩʪʘʥʦʚʠʪʩʷ "ʧʦʪʝʥʮʠʘʣʴʥʳʤ" ʘʧʪʨʘʩʪʦʤ. ʈʦʩʪ 

ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʛʦ ʤʘʢʩʠʤʫʤʘ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʨʝʰʘʶʱʠʤ ʮʝʥʦʚʳʤ ʜʝʡʩʪʚʠʝʤ. ʀʩʪʦʨʠʶ 

ʨʳʥʢʘ ʨʘʩʩʢʘʟʳʚʘʝʪ ʟʘʯʘʩʪʫʶ ʩʦʚʦʢʫʧʥʦʝ ʧʦʚʝʜʝʥʠʝ ʥʘ ʧʨʝʜʳʜʫʱʠʭ ʮʝʥʦʚʳʭ ʙʘʨʘʭ ʠ 

ʦʩʦʙʝʥʥʦ ʧʦʩʣʝʜʫʶʱʠʝ/ʫʩʧʝʰʥʳʝ ʮʝʥʦʚʳʝ ʙʘʨʳ. ɸʧʪʨʘʩʪʳ ʤʦʛʫʪ ʧʨʦʠʟʦʡʪʠ ʥʘ ʣʶʙʦʤ 

ʛʨʘʬʠʢʝ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ. ʂʦʛʜʘ ʨʳʥʦʢ ʪʦʨʛʫʝʪʩʷ ʥʘ ʨʝʢʦʨʜʥʦ ʚʳʩʦʢʠʭ 

ʫʨʦʚʥʷʭ, ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʦʙʳʯʥʦ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ ʤʝʩʷʮʝʚ. ɺ 

ʪʘʢʦʡ ʩʨʝʜʝ, ʘʧʪʨʘʩʪ ʥʘ ʯʘʩʦʚʦʤ ʛʨʘʬʠʢʝ ʤʦʞʝʪ ʧʨʦʠʟʚʝʩʪʠ ʧʘʜʝʥʠʝ ʙʦʣʴʰʝʝ, ʯʝʤ 

ʜʠʘʧʘʟʦʥ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ. ʗ ʠʤʝʶ ʚ ʚʠʜʫ ʮʝʥʳ ʥʘ ʩʝʨʝʙʨʦ ʚ 2011 ʛʦʜʫ. ɺʦʦʙʱʝ ʛʦʚʦʨʷ, 

ʘʧʪʨʘʩʪʳ ʥʘ ʥʝʜʝʣʴʥʳʭ ʛʨʘʬʠʢʘʭ ʚʳʜʝʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʷʨʢʦ. 

 



 
 

Figure 6.1 Silver Wheaton Weekly Chart 

 

ʈʠʩʫʥʦʢ 6.1 ʧʦʢʘʟʳʚʘʝʪ ʚʝʨʰʠʥʫ ʤʘʨʪʘ - ʘʧʨʝʣʷ 2011 ʥʘ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ Silver 

Wheaton. ʄʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʧʨʦʠʟʦʰʣʠ ʟʘ ʥʝʜʝʣʶ, ʟʘʚʝʨʰʠʚʰʫʶʩʷ 11 

ʤʘʨʪʘ, ʛʜʝ ʮʝʥʳ ʫʧʘʣʠ ʥʘ 7,74 ʧʫʥʢʪʦʚ ʦʪ ʤʘʢʩʠʤʫʤʘ ʜʦ ʤʠʥʠʤʫʤʘ. ʕʪʦ ʙʳʣʘ ʩʘʤʘʷ 

ʢʨʫʧʥʘʷ ʜʘʫʥ-ʥʝʜʝʣʷ ʚ ʠʩʪʦʨʠʠ ʘʢʮʠʠ. ʏʝʪʳʨʝ ʥʝʜʝʣʠ ʩʧʫʩʪʷ (8 ʘʧʨʝʣʷ) ʘʢʮʠʠ ʚʳʨʦʩʣʠ, 

ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 11 ʤʘʨʪʘ. ʇʦʢʫʧʘʪʝʣʠ, ʢʘʟʘʣʦʩʴ ʙʳ, ʧʦʣʫʯʠʣʠ ʢʦʥʪʨʦʣʴ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʢ ʟʘʢʨʳʪʠʶ ʥʘ ʩʣʝʜʫʶʱʝʡ ʥʝʜʝʣʝ, 15 ʘʧʨʝʣʷ, ʨʳʥʦʢ ʨʘʟʚʝʨʥʫʣʩʷ ʚʥʠʟ. ɺ 

ʵʪʦʪ ʤʦʤʝʥʪ, ʩʦʚʦʢʫʧʥʦʝ ʧʦʚʝʜʝʥʠʝ ʫʢʘʟʘʣʦ, ʯʪʦ ʧʨʦʠʟʦʰʸʣ ʘʧʪʨʘʩʪ. 



 
 

Figure 6.2 Silver Wheaton Daily Chart 

 

ɼʣʷ ʠʥʬʦʨʤʘʮʠʠ, ʨʠʩʫʥʦʢ 6.2 ʧʦʢʘʟʳʚʘʝʪ ʜʥʝʚʥʦʡ ʛʨʘʬʠʢ Silver Wheaton. ɿʜʝʩʴ ʪʷʞʝʣʳʝ 

ʧʨʦʜʘʞʠ ʥʘ ʥʝʜʝʣʝ 11 ʤʘʨʪʘ ʥʝ ʚʳʜʝʣʷʶʪʩʷ. ʅʘ ʜʥʝ "ʧʨʦʨʳʚʘ", 8 ʘʧʨʝʣʷ, ʩʫʞʝʥʠʝ ʩʧʨʝʜʘ ʠ 

ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʥʝʧʨʝʤʝʥʥʦ ʙʳ ʚʳʟʚʘʣʠ ʧʦʜʦʟʨʝʥʠʷ ʧʦ ʧʦʚʦʜʫ ʚʦʟʤʦʞʥʦʛʦ ʘʧʪʨʘʩʪʘ. 

ʇʨʦʨʳʚ ʥʘ ʫʟʢʦʤ ʩʧʨʝʜʝ ʥʝ ʛʦʚʦʨʠʪ ʦ ʩʧʦʩʦʙʥʦʩʪʠ ʘʛʨʝʩʩʠʚʥʦʛʦ ʩʧʨʦʩʘ ʚʦʟʦʙʥʦʚʠʪʴ 

ʚʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ. ʅʦ ʠʤʝʥʥʦ ʧʨʦʜʘʞʠ ʥʘ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ ʚ ʪʝʯʝʥʠʝ ʙʣʠʞʘʡʰʠʝ ʜʚʝ 

ʩʝʩʩʠʠ 11 ʠ 12 ʘʧʨʝʣʷ ʜʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʚʟʷʣʠ ʧʦʜ ʨʳʥʦʢ ʩʚʦʡ ʢʦʥʪʨʦʣʴ. ʈʠʩʫʥʦʢ 

6.2 ʚʦʧʣʦʱʘʝʪ ʚ ʩʝʙʝ ʥʝʩʢʦʣʴʢʦ ʭʘʨʘʢʪʝʨʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʘʧʪʨʘʩʪʘ. ɺʦ-ʧʝʨʚʳʭ, ʟʘʢʨʳʪʠʝ 

11 ʘʧʨʝʣʷ ʥʠʞʝ ʤʠʥʠʤʫʤʘ 8 ʘʧʨʝʣʷ ʠ 7 ʘʧʨʝʣʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʵʪʦ ʧʦʣʥʦʩʪʴʶ ʩʪʠʨʘʝʪ 

"ʧʨʦʨʳʚ". ɺʦ-ʚʪʦʨʳʭ, ʵʪʦ ʥʝʦʙʳʯʥʦ ʙʦʣʴʰʦʡ ʜʘʫʥ-ʙʘʨ. ʀʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ 11 ʘʧʨʝʣʷ 

ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʜʣʷ ʜʘʫʥ-ʙʘʨ ʩ 10 ʥʦʷʙʨʷ 2010, ʧʦʯʪʠ ʨʦʚʥʦ ʰʝʩʪʴ ʤʝʩʷʮʝʚ ʥʘʟʘʜ. 

ʇʦʩʣʝ ʚʨʝʤʝʥʥʦʛʦ ʤʠʥʠʤʫʤʘ 12 ʘʧʨʝʣʷ, ʦʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʮʝʥʳ ʙʦʣʪʘʶʪʩʷ ʚʚʝʨʭ ʠ 

ʚʥʠʟ ʠ ʥʝʦʜʥʦʢʨʘʪʥʦ ʟʘʢʨʳʣʠʩʴ ʚʙʣʠʟʠ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʮʝʥʦʚʳʭ ʙʘʨʦʚ. 



 
 

Figure 6.3 U.S. Steel Daily Chart 

 

3 ʷʥʚʘʨʷ 2011 ʛʦʜʘ, ʘʢʮʠʠ U.S. Steel (ʨʠʩ. 6.3) ʜʦʩʪʠʛʣʠ ʚʳʩʰʝʡ ʪʦʯʢʠ (61,18) 

ʧʷʪʠʤʝʩʷʯʥʦʛʦ ʨʘʣʣʠ. ʇʦʩʣʝ ʨʝʟʢʦʡ ʢʦʨʨʝʢʮʠʠ, ʘʢʮʠʠ ʥʘʯʘʣʠ ʜʨʫʛʫʶ ʘʧ-ʚʦʣʥʫ. ʈʘʟʨʳʚ 

ʚʚʝʨʭ 15 ʬʝʚʨʘʣʷ ʧʨʝʚʳʩʠʣ ʤʘʢʩʠʤʫʤ ʷʥʚʘʨʷ. ʍʦʪʷ ʨʳʥʦʢ ʟʘʢʨʳʣʩʷ ʚʙʣʠʟʠ ʥʠʞʥʝʡ ʯʘʩʪʠ 

ʩʚʦʝʛʦ ʩʧʨʝʜʘ, ʠʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ ʧʨʠʜʘʝʪ ʟʘʢʨʳʪʠʶ ʙʦʣʴʰʫʶ ʙʣʝʜʥʦʩʪʴ. ʆʙʲʝʤ 

ʫʚʝʣʠʯʠʣʩʷ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʠ ʧʦʢʫʧʘʪʝʣʠ, ʢʘʟʘʣʦʩʴ, ʧʨʝʦʜʦʣʝʣʠ ʧʨʦʜʘʞʠ. ʉʧʨʝʜ ʩʫʟʠʣʩʷ 

ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʢʦʛʜʘ ʘʢʮʠʠ ʩʜʝʣʘʣʠ ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʚʚʝʨʭ, ʥʦ ʪʚʸʨʜʦʝ ʟʘʢʨʳʪʠʝ 

ʚʩʝ ʝʱʝ ʜʝʨʞʘʣʦ ʦʪʢʨʳʪʦʡ ʚʦʟʤʦʞʥʦʩʪʴ, ʯʪʦ ʘʢʮʠʠ ʤʦʛʫʪ ʧʦʣʝʪʝʪʴ ʚʳʰʝ. ɹʦʣʴʰʝʝ 

ʩʫʞʝʥʠʝ ʩʧʨʝʜʘ ʧʨʦʠʟʦʰʣʦ 17 ʬʝʚʨʘʣʷ, ʥʦ ʪʚʸʨʜʦʝ ʟʘʢʨʳʪʠʝ ʠ ʚʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʚʝʨʭ 

ʩʦʭʨʘʥʠʣ ʙʳʯʴʶ ʠʩʪʦʨʠʶ ʜʝʡʩʪʚʠʪʝʣʴʥʦʡ. ʄʳ ʤʦʞʝʤ ʜʝʣʘʪʴ ʙʝʩʢʦʥʝʯʥʳʝ ʦʧʨʘʚʜʘʥʠʷ 

ʜʣʷ ʵʪʦʛʦ ʩʣʘʙʦʛʦ ʨʘʣʣʠ, ʥʦ ʝʤʫ ʥʝʦʙʭʦʜʠʤʦ ʜʦʙʠʪʴʩʷ ʙʦʣʴʰʝʛʦ ʧʨʦʛʨʝʩʩʘ. ɺʤʝʩʪʦ ʵʪʦʛʦ 

ʚʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ 18 ʬʝʚʨʘʣʷ ʷʚʣʷʝʪʩʷ ʤʝʜʚʝʞʴʠʤ ʠʟʤʝʥʝʥʠʝʤ ʚ ʧʦʚʝʜʝʥʠʠ. ʕʪʦ 

ʜʘʝʪ ʧʨʝʢʨʘʩʥʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʠʜʪʠ ʚ ʰʦʨʪ ʩ ʨʘʟʤʝʱʝʥʠʝʤ ʩʪʦʧʘ ʩʨʘʟʫ ʥʘʜ ʤʘʢʩʠʤʫʤʦʤ 

ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʦʙʲʝʤ ʥʝ ʨʘʩʰʠʨʷʝʪʩʷ ʨʝʟʢʦ, ʟʘʢʨʳʪʠʝ ʥʠʞʝ ʤʠʥʠʤʫʤʦʚ 

ʧʨʝʜʳʜʫʱʠʭ ʯʝʪʳʨʝʭ ʩʝʩʩʠʡ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʳʤ ʦʩʥʦʚʘʥʠʝʤ, ʯʪʦʙʳ ʩʢʘʟʘʪʴ, ʯʪʦ 

ʧʨʦʠʟʦʰʸʣ ʘʧʪʨʘʩʪ. ʐʠʨʦʢʦ ʦʪʢʨʳʪʦʝ ʩʥʠʞʝʥʠʝ ʚʦ ʚʪʦʨʥʠʢ, 22 ʬʝʚʨʘʣʷ, ʫʪʨʘʠʚʘʝʪ ʰʘʥʩʳ 

ʙʦʣʝʝ ʥʠʟʢʠʭ ʮʝʥ. ʇʨʦʡʜʝʪ ʝʱʸ ʤʥʦʛʦ ʣʝʪ, ʧʨʝʞʜʝ ʯʝʤ ʭʘʡ ʵʪʦʛʦ ʜʥʷ ʙʫʜʝʪ ʧʨʝʚʳʰʝʥ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ 2 ʬʝʚʨʘʣʷ. ɿʜʝʩʴ, ʨʳʥʦʢ ʝʜʚʘ ʧʨʦʢʦʣʦʣ ʩʚʦʡ 

ʷʥʚʘʨʩʢʠʡ ʤʘʢʩʠʤʫʤ ʠ ʨʘʟʚʝʨʥʫʣʩʷ ʥʠʞʝ. ɼʚʘ ʜʥʷ ʩʧʫʩʪʷ ʧʨʦʠʟʦʰʣʦ ʪʦ ʞʝ ʩʘʤʦʝ 

ʤʝʜʚʝʞʴʝ ʜʝʡʩʪʚʠʝ. ʇʨʠ ʨʘʙʦʪʝ ʩ ʨʳʥʢʦʤ ʧʦ ʮʝʥʝ $ 60, ʷ ʨʝʜʢʦ ʨʘʩʩʤʘʪʨʠʚʘʶ 18-ʮʝʥʪʦʚʳʡ 

ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ ʢʘʢ ʘʧʪʨʘʩʪ. ʕʪʦ ʚʪʦʨʠʯʥʳʡ ʪʝʩʪ ʠʣʠ, ʤʦʞʝʪ ʙʳʪʴ, ʜʚʦʡʥʘʷ ʚʝʨʰʠʥʘ. 

ʅʝʟʥʘʯʠʪʝʣʴʥʳʡ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ ʥʘ $2 ʘʢʮʠʠ ʤʦʞʝʪ ʙʳʪʴ ʘʧʪʨʘʩʪʦʤ. ɺ ʮʝʣʦʤ, ʥʝʪ ʪʦʯʥʦ 

ʦʧʨʝʜʝʣʸʥʥʦʛʦ ʨʘʟʤʝʨʘ ʘʧʪʨʘʩʪʘ. ʅʦʚʳʡ ʤʘʢʩʠʤʫʤ ʦʪ 10 ʜʦ 15 ʧʨʦʮʝʥʪʦʚ ʢʘʞʝʪʩʷ 

ʨʘʟʫʤʥʳʤ ʦʛʨʘʥʠʯʝʥʠʝʤ ʜʣʷ ʘʧʪʨʘʩʪʘ. ʌʴʶʯʝʨʩ ʥʘ ʟʦʣʦʪʦ ʜʦʩʪʠʛ ʩʚʦʝʛʦ ʧʠʢʘ 1040 ʚ ʤʘʨʪʝ 



2008 ʛʦʜʘ. ɺ ʜʝʢʘʙʨʝ 2009 ʛʦʜʘ ʦʥ ʨʘʟʚʝʨʥʫʣʩʷ ʚʥʠʟ ʦʪ 1240. ʕʪʦ ʥʝ ʙʳʣʦ ʘʧʪʨʘʩʪ 

ʚʝʨʰʠʥʳ 2008 ʛʦʜʘ. ʕʪʦ ʙʳʣʘ ʚʝʨʰʠʥʘ ʨʘʣʣʠ ʚ ʨʘʤʢʘʭ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. 

 

 
 

Figure 6.4 Cash S&P 500 Monthly Chart 

 

S&P ʧʝʯʘʣʴʥʦ ʠʟʚʝʩʪʝʥ ʩʚʦʠʤʠ ʩʧʨʠʥʛʘʤʠ ʠ ʘʧʪʨʘʩʪʘʤʠ. ʄʥʦʛʠʝ ʠʟ ʝʛʦ ʦʩʥʦʚʥʳʭ ʢʨʘʡʥʠʭ 

ʪʦʯʝʢ ʟʘʢʘʥʯʠʚʘʣʠʩʴ ʵʪʠʤʠ ʜʚʫʤʷ ʚʠʜʘʤʠ ʧʦʚʝʜʝʥʠʷ. ɽʛʦ 60-ʤʝʩʷʯʥʳʡ ʨʦʩʪ ʦʪ ʤʠʥʠʤʫʤʘ 

ʦʢʪʷʙʨʷ 2002 ʛʦʜʘ ʙʳʣ ʟʘʚʘʣʝʥ ʘʧʪʨʘʩʪʘʤʠ. ʆʥʠ ʧʨʠʚʝʣʠ ʣʠʙʦ ʢ ʢʨʘʪʢʦʩʨʦʯʥʳʤ 

ʩʥʠʞʝʥʠʷʤ ʣʠʙʦ ʢ ʙʦʢʦʚʦʤʫ ʜʚʠʞʝʥʠʶ, ʥʦ ʥʝ ʢ ʩʝʨʴʝʟʥʦʤʫ ʧʘʜʝʥʠʶ. ɺʦʩʝʤʴ 

"ʧʦʪʝʥʮʠʘʣʴʥʳʭ" ʘʧʪʨʘʩʪʦʚ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʥʘ ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʝ Cash S&P ʛʨʘʬʠʢʝ 

(ʨʠʩ. 6.4). ʉʨʝʜʠ ʥʠʭ ʧʷʪʴ ʙʳʣʠ ʚʥʝʰʥʠʤʠ ʨʘʟʚʦʨʦʪʘʤʠ ʚʥʠʟ. ʅʦʤʝʨʘ 1, 4, ʠ 8 ʙʳʣʠ 

ʠʩʢʣʶʯʝʥʠʷʤʠ. ʉʨʝʜʥʝʝ ʧʘʜʝʥʠʝ ʥʘ ʧʝʨʚʳʭ ʰʝʩʪʠ ʘʧʪʨʘʩʪʘʭ ʙʳʣʦ 88 ʧʫʥʢʪʦʚ. ɿʘ 

ʠʩʢʣʶʯʝʥʠʝʤ ʢʦʨʨʝʢʮʠʠ ʦʪ ʤʘʢʩʠʤʫʤʘ ʥʦʤʝʨʘ 2, ʧʘʜʝʥʠʷ ʥʠʢʦʛʜʘ ʥʝ ʜʣʠʣʠʩʴ ʙʦʣʝʝ ʪʨʝʭ 

ʜʥʝʡ. ʗ ʧʠʩʘʣ ʝʞʝʚʝʯʝʨʥʠʝ ʦʪʯʸʪʳ ʧʦ S&P ʚ ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ, ʠ ʷ 

ʫʚʝʨʝʥ, ʯʪʦ ʷ ʫʧʦʤʷʥʫʣ ʤʝʜʚʝʞʴʠ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ ʵʪʠʭ ʨʘʟʚʦʨʦʪʦʚ. ʍʦʪʷ ʦʥʠ 

ʩʦʙʨʘʣʠ ʥʝʢʦʪʦʨʫʶ ʟʜʦʨʦʚʫʶ ʧʨʠʙʳʣʴ, ʠʭ ʜʦʣʛʦʩʨʦʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʙʳʣʠ ʥʫʣʝʚʳʤʠ. 

ʉʝʜʴʤʦʡ ʘʧʪʨʘʩʪ ʚ ʠʶʣʝ 2007 ʛʦʜʘ ʙʳʣ ʧʦʭʦʞ ʥʘ ʙʦʣʴʰʦʛʦ ʰʘʤʘʥʘ. ʆʥ ʧʦʨʦʜʠʣ ʩʥʠʞʝʥʠʝ 

ʥʘ 155 ʧʫʥʢʪʦʚ ʠ ʤʘʩʩʠʚʥʳʝ ʧʨʦʜʘʞʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʦʢʪʷʙʨʝ 2007 ʛʦʜʘ, S&P ʩʫʤʝʣ 

ʩʜʝʣʘʪʴ ʦʜʠʥ ʧʦʩʣʝʜʥʠʡ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ, ʠ ʥʘ ʵʪʦʪ ʨʘʟ ʚʩʝʛʦ ʣʠʰʴ 21 ʧʫʥʢʪ. ɺʥʝʰʥʠʡ 

ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʧʨʦʠʟʦʰʝʣ 11 ʦʢʪʷʙʨʷ - ʜʝʥʴ ʤʘʢʩʠʤʫʤʘ. ʕʪʦʪ ʭʘʡ ʙʳʣ ʪʘʢʞʝ 24-ʧʫʥʢʪʦʚʳʤ 

ʘʧʪʨʘʩʪʦʤ ʤʘʢʩʠʤʫʤʘ 2000, ʢʦʪʦʨʳʡ ʜʝʣʘʣ ʝʛʦ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʤ. ʕʪʦ ʧʨʠʚʝʣʦ ʢ 

ʪʷʞʝʣʦʤʫ ʜʚʠʞʝʥʠʶ ʚʥʠʟ ʢ ʤʠʥʠʤʫʤʫ 2009. 



 
 

Figure 6.5 S&P Continuation Weekly Chart 

 

ʆʙʘ ʘʧʪʨʘʩʪʘ 2007, ʧʦʢʘʟʘʥʳ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ ʥʘ ʥʝʜʝʣʴʥʦʤ ʛʨʘʬʠʢʝ ʬʴʶʯʝʨʩʘ S&P (ʨʠʩ. 

6.5). ɸʧʪʨʘʩʪ 7 ʧʨʦʠʟʦʰʸʣ ʚ ʪʝʯʝʥʠʝ ʥʝʜʝʣʠ 20 ʠʶʣʷ 2007 ʛʦʜʘ. ɿʜʝʩʴ ʤʘʢʩʠʤʫʤ 

ʧʨʝʜʰʝʩʪʚʫʶʱʝʛʦ ʤʝʩʷʮʘ ʚʳʜʝʣʷʝʪʩʷ ʙʦʣʝʝ ʯʝʪʢʦ. ʅʦ ʵʪʦ ʦʛʨʦʤʥʳʡ ʧʦʪʦʢ ʧʨʝʜʣʦʞʝʥʠʷ 

ʥʘ ʧʨʦʜʘʞʝ ʦʪ ʤʘʢʩʠʤʫʤʘ ʠʶʣʷ, ʢʦʪʦʨʳʡ ʜʦʤʠʥʠʨʫʝʪ ʥʘ ʛʨʘʬʠʢʝ. ɺ ʪʦ ʚʨʝʤʷ, ʵʪʦ ʙʳʣ 

ʩʘʤʳʡ ʪʷʞʝʣʳʡ ʦʙʲʝʤ ʚ ʠʩʪʦʨʠʠ ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ. ʇʦʤʥʠʪʝ, ʯʪʦ ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʥʘ 

ʛʨʘʬʠʢʝ Silver Wheaton (ʈʠʩʫʥʦʢ 6.1) ʜʘʣ ʧʦʜʦʙʥʦʝ ʤʝʜʚʝʞʴʝ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʚ ʥʘʯʘʣʝ 

ʤʘʨʪʘ 2011 ʜʦ ʝʛʦ ʘʧʪʨʘʩʪʘ; ʦʜʥʘʢʦ, ʝʛʦ ʚʝʣʠʯʠʥʘ ʙʳʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ, ʯʝʤ ʥʘ S&P. 

ʏʝʪʳʨʸʭʥʝʜʝʣʴʥʳʝ ʧʨʦʜʘʞʠ ʦʪ ʤʘʢʩʠʤʫʤʘ ʠʶʣʷ 2007 ʩʦʩʪʘʚʠʣʠ ʚ ʠʪʦʛʝ 192 ʧʫʥʢʪʘ. ʅʘ 

ʘʧʪʨʘʩʪʝ ʥʦʤʝʨ 8, ʩʧʨʝʜ ʩʫʟʠʣʩʷ ʠ ʮʝʥʳ ʟʘʢʨʳʣʠʩʴ ʜʦʚʦʣʴʥʦ ʜʘʣʝʢʦ ʦʪ ʤʘʢʩʠʤʫʤʘ. ʕʪʠ 

ʧʨʦʨʳʚʳ ʥʘ ʫʟʢʠʭ ʩʧʨʝʜʘʭ ʚʩʝʛʜʘ ʜʦʣʞʥʳ ʙʳʪʴ ʠʟʫʯʝʥʳ ʩ ʧʦʜʦʟʨʝʥʠʝʤ. ɺʦʢʨʫʛ ʫʨʦʚʥʷ 

1,500 ʧʦʧʳʪʢʠ ʨʘʣʣʠ ʙʳʣʠ ʥʝʦʜʥʦʢʨʘʪʥʦ ʟʘʙʣʦʢʠʨʦʚʘʥʳ, ʪʘʢ ʢʘʢ ʧʨʦʜʘʚʮʳ ʧʦʣʫʯʠʣʠ 

ʢʦʥʪʨʦʣʴ ʥʘʜ ʩʠʪʫʘʮʠʝʡ. 

ʉ ʚʝʨʰʠʥʳ ʘʧʪʨʘʩʪʘ ʦʢʪʷʙʨʷ 2007 ʬʴʶʯʝʨʩ ʥʘ S&P ʫʧʘʣ ʥʘ 921 ʧʫʥʢʪ ʜʦ ʤʠʥʠʤʫʤʘ ʤʘʨʪʘ 

2009 ʛʦʜʘ. ʕʪʦʛʦ ʩʥʠʞʝʥʠʷ ʥʘ 58 ʧʨʦʮʝʥʪʦʚ, ʢʘʟʘʣʦʩʴ, ʙʳʣʦ ʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ 

ʧʦʭʦʨʦʥʠʪʴ ʨʳʥʦʢ, ʥʦ ʥʘ ʤʦʤʝʥʪ ʥʘʧʠʩʘʥʠʷ ʵʪʦʡ ʩʪʘʪʴʠ ʦʥ ʚʝʨʥʫʣʩʷ ʥʘ 120 ʧʫʥʢʪʦʚ ʜʦ 

ʤʘʢʩʠʤʫʤʘ 2007 ʛʦʜʘ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʠ ʜʘʞʝ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʙʦʣʴʰʝʛʦ 



ʤʘʩʰʪʘʙʘ, ʤʳ ʤʦʞʝʤ ʩʢʘʟʘʪʴ, ʯʪʦ ʘʧʪʨʘʩʪ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʙʳʣ ʜʦʩʪʠʛʥʫʪ 

ʜʦʣʛʦʚʨʝʤʝʥʥʳʡ ʤʘʢʩʠʤʫʤ. ʇʦʩʪʦʷʥʩʪʚʦ, ʢʘʢ ʠ ʘʙʩʦʣʶʪ, - ʵʪʦ ʩʣʦʚʦ ʥʫʞʥʦ ʠʟʙʝʛʘʪʴ ʚ 

ʦʪʥʦʰʝʥʠʠ ʨʳʥʢʦʚ. ɸʧʪʨʘʩʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʢʦʥʯʝʥʥʦʝ ʜʝʡʩʪʚʠʝ, ʥʦ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ 

ʟʘʚʝʨʰʘʶʱʝʝ ʜʝʡʩʪʚʠʝ. 

 

 
 

Figure 6.6 NY Copper Continuation Monthly Chart 

 

ʇʦʩʤʦʪʨʠʪʝ ʥʘ ʤʝʩʷʯʥʳʡ ʛʨʘʬʠʢ ʤʝʜʠ (ʨʠʩ. 6.6). ɽʛʦ ʘʧʪʨʘʩʪ ʚ 2008 ʛʦʜʫ, ʚʳʰʝ 

ʤʘʢʩʠʤʫʤʘ 2006 ʛʦʜʘ, ʙʳʣʦ ʧʦʭʦʞ ʥʘ ʢʦʥʝʮ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. ʎʝʥʳ ʥʘ 

ʤʝʜʴ ʫʧʘʣʠ ʥʘ 66 ʧʨʦʮʝʥʪʦʚ ʟʘ ʩʝʤʴ ʤʝʩʷʮʝʚ. ɺ ʬʝʚʨʘʣʝ 2011 ʛʦʜʘ ʤʝʜʴ ʚʳʨʦʩʣʘ ʜʦ 

ʚʝʨʭʥʝʡ ʛʨʘʥʠʮʳ ʩʚʦʝʛʦ ʘʧ-ʢʘʥʘʣʘ ʠ ʧʨʝʚʳʩʠʣʘ ʩʚʦʡ ʧʨʝʜʳʜʫʱʠʡ ʤʘʢʩʠʤʫʤ. ʆʙʨʘʪʠʪʝ 

ʚʥʠʤʘʥʠʝ ʥʘ ʛʨʫʧʧʠʨʦʚʢʫ ʟʘʢʨʳʪʠʡ ʚ ʧʝʨʠʦʜ ʩ ʜʝʢʘʙʨʷ 2010 ʛʦʜʘ ʧʦ ʬʝʚʨʘʣʴ 2011 ʛʦʜʘ. 

ʅʘ ʦʩʥʦʚʝ ʠʪʦʛʦʚ ʪʦʨʛʦʚ, ʵʪʦ ʧʦʢʘʟʘʣʦ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʨʳʥʢʘ ʜʚʠʛʘʪʴʩʷ ʚʳʰʝ. ɸʧʪʨʘʩʪ ʙʳʣ 

ʧʦʚʪʦʨʥʦ ʧʨʦʪʝʩʪʠʨʦʚʘʥ ʚ ʠʶʣʝ 2011 ʛʦʜʘ ʠ ʨʝʢʦʨʜʥʳʝ ʧʨʦʜʘʞʠ ʧʦʷʚʠʣʠʩʴ ʥʘ ʧʘʜʝʥʠʠ ʚ 

ʘʚʛʫʩʪʝ-ʩʝʥʪʷʙʨʝ. ʄʥʦʛʠʝ ʜʨʫʛʠʝ ʪʦʚʘʨʥʳʝ ʨʳʥʢʠ ʧʝʨʝʞʠʣʠ ʪʘʢʠʝ ʰʠʨʦʢʠʝ ʢʦʣʝʙʘʥʠʷ 

ʧʦʩʣʝ ʘʧʪʨʘʩʪʦʚ. ʍʣʦʧʦʢ, ʥʘʧʨʠʤʝʨ, ʜʦʩʪʠʛ ʩʚʦʝʛʦ ʧʠʢʘ ʚ 1980 ʛʦʜʫ, ʠ ʩʜʝʣʘʣ ʘʧʪʨʘʩʪ 

ʵʪʦʛʦ ʤʘʢʩʠʤʫʤʘ ʚ 1995 ʛʦʜʫ, ʥʦ ʢ 2011 ʛʦʜʫ ʦʥ ʜʦʩʪʠʛ ʮʝʥʳ ʚ ʜʚʘ ʨʘʟʘ ʙʦʣʴʰʝʡ, ʯʝʤ ʧʠʢ 

1995 ʛʦʜʘ. ɺʩʝ ʤʦʞʝʪ ʩʣʫʯʠʪʴʩʷ. ɻʦʜʦʚʦʡ ʛʨʘʬʠʢ ʩʦʝʚʦʛʦ ʤʘʩʣʘ (ʨʠʩ. 3.6) ʧʦʢʘʟʳʚʘʝʪ 

ʘʧʪʨʘʩʪʳ ʚ 1974 ʠ 1984 ʛʦʜʘʭ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 1947 ʛʦʜʘ. ʎʝʥʳ ʚʟʦʨʚʘʣʠʩʴ ʥʘʜ ʵʪʠʤʠ 

ʤʘʢʩʠʤʫʤʘʤʠ ʚ 2008 ʛʦʜʫ, ʘ ʟʘʪʝʤ ʙʦʣʝʝ ʚʧʝʯʘʪʣʷʶʱʝ ʚ 2011 ʠ 2012. 

ʅʠʛʜʝ ʠʟʤʝʥʯʠʚʳʡ ʭʘʨʘʢʪʝʨʘ ʘʧʪʨʘʩʪʘ ʥʝ ʧʨʦʷʚʣʷʝʪʩʷ ʯʘʱʝ, ʯʝʤ ʥʘ ʚʥʫʪʨʠʜʥʝʚʥʳʭ 

ʛʨʘʬʠʢʘʭ. ɺ ʵʪʦʡ ʩʨʝʜʝ ʘʧʪʨʘʩʪ, ʚʤʝʩʪʝ ʩʦ ʩʧʨʠʥʛʦʤ, ʜʘʝʪ ʪʨʝʡʜʝʨʘʤ ʙʦʣʴʰʦʝ 

ʧʨʝʠʤʫʱʝʩʪʚʦ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ. ɻʣʘʚʘ 3 ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʘʞʥʦʩʪʴ ʦʙʨʘʤʣʝʥʠʷ 

ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʣʠʥʠʷʤʠ ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ʀʤʝʥʥʦ ʚʦʢʨʫʛ ʵʪʠʭ ʣʠʥʠʡ 

ʧʨʦʠʩʭʦʜʷʪ ʘʧʪʨʘʩʪʳ ʠ ʩʧʨʠʥʛʠ. ʆʥʠ ʥʝ ʚʩʝʛʜʘ ʟʘʚʠʩʷʪ ʦʪ ʙʦʣʴʰʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ. ʏʘʩʪʦ 

ʘʧʪʨʘʩʪ ʩʦʩʪʦʠʪ ʠʟ ʦʜʥʦʛʦ ʧʷʪʠʤʠʥʫʪʥʦʛʦ ʙʘʨʘ, ʢʦʪʦʨʳʡ ʧʨʦʥʠʢʘʝʪ ʟʘ ʣʠʥʠʶ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚʥʠʟ. ʅʠʯʝʛʦ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʱʝ. 



 
 

Figure 6.7 September 2011 S&P Five-Minute Chart 

 

ʈʠʩʫʥʦʢ 6.7 ʠʣʣʶʩʪʨʠʨʫʝʪ ʵʪʫ ʪʦʨʛʦʚʫʶ ʩʠʪʫʘʮʠʶ. ɿʜʝʩʴ, 5 ʘʚʛʫʩʪʘ, ʩʝʥʪʷʙʨʴʩʢʠʡ 

ʢʦʥʪʨʘʢʪ 2011 S&P ʧʘʜʘʝʪ ʩ ʤʘʢʩʠʤʫʤʘ ʧʨʝʤʘʨʢʝʪʘ. ʇʝʨʚʦʥʘʯʘʣʴʥʳʡ ʤʠʥʠʤʫʤ ʵʪʠʭ 

ʧʨʦʜʘʞ ʷʚʣʷʝʪʩʷ 1202,75. ʕʪʘ ʮʝʥʘ ʧʦʟʞʝ ʩʣʫʞʠʪ ʚ ʢʘʯʝʩʪʚʝ ʦʩʝʚʦʡ ʣʠʥʠʠ. 

ʅʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʝʨʝʜ 13:00, ʨʳʥʦʢ ʨʘʩʪʸʪ ʜʦ 1210,25, ʘ ʟʘʪʝʤ ʦʙʨʘʟʫʝʪ ʪʦʨʛʦʚʳʡ 

ʜʠʘʧʘʟʦʥ ʧʦ ʦʙʝ ʩʪʦʨʦʥʳ ʦʪ ʦʩʝʚʦʡ ʣʠʥʠʠ. ɺ 13:55, ʦʙʨʘʟʫʝʪʩʷ ʥʝʙʦʣʴʰʦʡ ʥʦʚʳʡ 

ʤʘʢʩʠʤʫʤ (1212,50) ʠ ʨʳʥʦʢ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʜʚʠʛʘʪʴʩʷ ʜʘʣʴʰʝ. 

 

ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ, ʥʝʪ ʪʷʞʝʣʳʭ ʚʟʨʳʚʦʚ ʦʙʲʝʤʘ, ʧʦʢʘʟʳʚʘʶʱʠʭ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʚʟʷʣʠ ʚʝʨʭ. 

ɺʤʝʩʪʦ ʵʪʦʛʦ, ʚʥʘʯʘʣʝ ʮʝʥʳ ʠʤʝʶʪ ʥʝʙʦʣʴʰʫʶ ʨʝʘʢʮʠʶ. ɺʪʦʨʠʯʥʳʡ ʪʝʩʪ ʧʨʦʠʩʭʦʜʠʪ ʚ 

14:40, ʠ ʥʠʟʢʠʡ ʦʙʲʝʤ ʛʦʚʦʨʠʪ, ʯʪʦ ʩʧʨʦʩ ʟʘʢʦʥʯʠʣʩʷ. ʉʜʝʣʢʠ, ʦʪʢʨʳʪʳʝ ʥʘ ʨʘʟʚʦʨʦʪʝ ʦʪ 

ʤʘʢʩʠʤʫʤʘ ʚ 13:55 ʠʣʠ ʥʘ ʚʪʦʨʠʯʥʦʤ ʪʝʩʪʝ (1205,75), ʙʳʣʠ ʚʦʟʥʘʛʨʘʞʜʝʥʳ ʩʪʦʨʠʮʝʡ. 

ʊʘʢʠʝ ʥʝʙʦʣʴʰʠʝ ʘʧʪʨʘʩʪʳ ʧʦʷʚʣʷʶʪʩʷ ʢʘʞʜʳʡ ʜʝʥʴ. ʕʪʦʪ ʨʘʟʚʦʨʦʪ ʠʤʝʣ ʚʳʩʦʢʫʶ 

ʚʝʨʦʷʪʥʦʩʪʴ ʫʩʧʝʭʘ, ʧʦʪʦʤʫ ʯʪʦ ʦʥ ʧʨʦʪʝʩʪʠʨʦʚʘʣ ʪʦʯʢʫ ʥʘ ʛʨʘʬʠʢʝ, ʛʜʝ ʮʝʥʳ ʨʘʥʝʝ 

ʦʙʚʘʣʠʣʠʩʴ. ʂʨʦʤʝ ʪʦʛʦ, ʥʠʟʢʠʡ ʦʙʲʝʤ, ʚʝʜʫʱʠʡ ʢ ʘʧʪʨʘʩʪʫ, ʥʝ ʦʪʨʘʞʘʝʪ ʘʛʨʝʩʩʠʚʥʳʝ 

ʧʦʢʫʧʢʠ. ʕʪʦ ʙʦʣʴʰʝ ʧʦʭʦʞʝ ʥʘ ʢʦʥʝʮ ʦʭʦʪʳ, ʯʝʤ ʥʘ ʥʘʯʘʣʦ ʜʣʠʪʝʣʴʥʦʛʦ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ. 
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ʈʠʩʫʥʦʢ 6.8 (S&P ʧʷʪʠʤʠʥʫʪʥʳʡ ʛʨʘʬʠʢ) ʨʘʩʩʢʘʟʳʚʘʝʪ ʜʨʫʛʫʶ ʠʩʪʦʨʠʶ. ʋʚʝʣʠʯʝʥʥʳʡ 

ʦʙʲʝʤ ʥʘ ʙʘʨʝ ʧʨʦʨʳʚʘ ʚʳʛʣʷʜʠʪ ʢʦʥʩʪʨʫʢʪʠʚʥʳʤ; ʦʜʥʘʢʦ, ʩʫʞʝʥʠʝ ʩʧʨʝʜʘ ʠ ʧʦʣʦʞʝʥʠʝ 

ʟʘʢʨʳʪʠʷ ʧʨʝʦʜʦʣʝʣʠ ʙʳʯʴʶ ʪʨʘʢʪʦʚʢʫ. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ ʦʪʨʘʞʘʝʪ 

ʙʦʣʴʰʦʝ ʫʩʠʣʠʝ, ʩ ʥʝʙʦʣʴʰʠʤ ʨʝʟʫʣʴʪʘʪʦʤ. ɺʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ 10-ʶ ʤʠʥʫʪʘʤʠ ʧʦʟʞʝ 

ʜʦʙʘʚʣʷʝʪ ʤʝʜʚʝʞʴʝʡ ʢʘʨʪʠʥʳ. ʅʦ ʮʝʥʦʚʳʝ ʙʘʨʳ ʩʫʞʘʶʪʩʷ ʥʘ ʧʦʚʪʦʨʥʦʤ ʪʝʩʪʠʨʦʚʘʥʠʠ 

ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ʠ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ ʥʝ ʥʘʙʠʨʘʝʪ ʦʙʦʨʦʪʳ. ʇʦʩʣʝʜʥʠʡ 

ʜʘʫʥ-ʙʘʨ ʚ 11:25 ʜʝʨʞʠʪʩʷ ʚʳʰʝ ʤʠʥʠʤʫʤʘ, ʥʝ ʧʨʠʚʣʝʢʘʷ ʪʷʞʝʣʳʝ ʧʨʦʜʘʞʠ, ʠ 

ʟʘʢʨʳʚʘʝʪʩʷ ʚ ʩʝʨʝʜʠʥʝ ʩʧʨʝʜʘ. ɺ ʮʝʣʦʤ, ʵʪʦ ʥʝ ʤʝʜʚʝʞʴʝ ʧʦʚʝʜʝʥʠʝ. ɹʣʘʛʦʨʘʟʫʤʠʝ 

ʛʦʚʦʨʠʪ ʟʘʢʨʳʚʘʪʴ ʣʶʙʳʝ ʢʦʨʦʪʢʠʝ ʩʜʝʣʢʠ. ʀʟ-ʟʘ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʨʳʥʢʘ ʚ ʵʪʦʪ ʜʝʥʴ, 

ʙʳʩʪʨʫʶ ʧʨʠʙʳʣʴ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʩʜʝʣʘʪʴ ʥʘ ʪʦʤ, ʯʪʦ ʦʢʘʟʘʣʦʩʴ ʣʦʞʥʳʤ ʘʧʪʨʘʩʪʦʤ. 

ʆʩʥʦʚʥʦʡ ʙʳʯʠʡ ʪʨʝʥʜ ʙʳʣ ʩʣʠʰʢʦʤ ʩʠʣʝʥ, ʯʪʦʙʳ ʧʦʟʚʦʣʠʪʴ ʙ·ʣʴʰʠʡ ʩʧʘʜ. ʇʦʢʘ ʨʠʩʢ 

ʷʚʣʷʝʪʩʷ ʨʘʟʫʤʥʳʤ, ʦʜʥʘʢʦ, ʣʦʚʢʠʡ ʜʝʡ- ʪʨʝʡʜʝʨ ʤʦʞʝʪ ʟʘʨʘʙʦʪʘʪʴ ʩʝʙʝ ʥʘ ʞʠʟʥʴ ʧʫʪʝʤ 

ʟʦʥʜʠʨʦʚʘʥʠʷ ʪʘʢʠʭ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʘʧʪʨʘʩʪʦʚ. 

 

ɺ ʚʝʨʭʥʝʡ ʬʦʨʤʘʮʠʠ ʤʦʞʝʪ ʙʳʪʴ ʥʝʩʢʦʣʴʢʦ ʘʧʪʨʘʩʪʦʚ ʜʦ ʥʘʯʘʣʘ ʧʘʜʝʥʠʷ. 

 

ʈʠʩʫʥʦʢ 6.9 ʧʦʢʘʟʳʚʘʝʪ ʧʨʦʤʝʞʫʪʦʯʥʳʝ ʚʝʨʰʠʥʳ ʚ Freeport - McMoran ʚ ʘʧʨʝʣʝ 2011 

ʛʦʜʘ. ʊʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʦʙʨʘʟʦʚʘʣʩʷ ʤʝʞʜʫ ʤʘʢʩʠʤʫʤʦʤ ʧʝʨʚʦʛʦ ʯʘʩʘ ʠ ʤʠʥʠʤʫʤʦʤ 

ʚʪʦʨʦʛʦ ʯʘʩʘ 25 ʘʧʨʝʣʷ. ʕʪʦ ʫʟʢʠʡ ʜʠʘʧʘʟʦʥ ʩʦʜʝʨʞʘʣ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʮʝʥʦʚʦʛʦ ʜʚʠʞʝʥʠʷ 



ʚ ʪʝʯʝʥʠʝ ʙʣʠʞʘʡʰʠʭ ʧʷʪʠ ʪʦʨʛʦʚʳʭ ʩʝʩʩʠʡ. ʂʘʢ ʧʨʦʠʩʭʦʜʠʪ ʩ ʦʯʝʥʴ ʤʥʦʛʠʤʠ ʘʢʮʠʷʤʠ, 

ʩʘʤʳʡ ʪʷʞʝʣʳʡ ʦʙʲʝʤ ʦʙʳʯʥʦ ʧʦʷʚʣʷʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʦʛʦ ʯʘʩʘ. ɽʩʣʠ ʩʘʤʳʡ ʪʷʞʝʣʳʡ 

ʯʘʩʦʚʦʡ ʦʙʲʝʤ ʧʦʷʚʣʷʝʪʩʷ ʚ ʙʦʣʝʝ ʧʦʟʜʥʠʡ ʧʝʨʠʦʜ ï ʥʘ ʥʝʛʦ ʩʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ. 

ʄʥʝ ʥʨʘʚʠʪʩʷ ʦʙʦʟʥʘʯʘʪʴ ʪʘʢʠʝ ʦʪʢʣʦʥʝʥʠʷ ʚ ʭʘʨʘʢʪʝʨʝ ʧʦʯʘʩʦʚʦʛʦ ʦʙʲʝʤʘ ʜʚʦʡʥʦʡ 

ʩʪʨʝʣʢʦʡ. 26 ʘʧʨʝʣʷ ʨʳʥʦʢ ʜʝʣʘʝʪ ʥʝʙʦʣʴʰʦʡ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ, ʥʦ ʩʫʞʝʥʠʝ ʯʘʩʦʚʳʭ 

ʩʧʨʝʜʦʚ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʡ ʦʙʲʝʤ ʧʨʝʜʦʩʪʝʨʝʛʘʝʪ ʧʨʦʪʠʚ ʩʣʠʰʢʦʤ ʙʳʯʴʝʡ ʧʦʟʠʮʠʠ. 

ʃʫʯʰʘʷ ʧʦʧʳʪʢʘ ʚʳʨʚʘʪʴʩʷ ʧʨʦʠʩʭʦʜʠʪ 28 ʘʧʨʝʣʷ. ɿʜʝʩʴ ʨʳʥʦʢ ʟʘʢʨʳʚʘʝʪʩʷ ʧʦ ʩʚʦʝʡ 

ʚʳʩʰʝʡ ʮʝʥʝ ʠ ʚʳʛʣʷʜʠʪ ʩʧʦʩʦʙʥʳʤ ʩʜʝʣʘʪʴ ʜʘʣʴʥʝʡʰʠʡ ʨʦʩʪ. ʂ ʢʦʥʮʫ ʜʥʷ, ʦʜʥʘʢʦ, 

ʜʦʩʪʠʞʝʥʠʷ ʧʦʪʝʨʷʥʳ. ʋʩʠʣʠʷ ʨʦʩʪʘ ʚʚʝʨʭ 29 ʘʧʨʝʣʷ ʥʝ ʤʦʞʝʪ ʧʨʠʚʣʝʯʴ ʧʦʩʣʝʜʫʶʱʠʝ 

ʧʦʢʫʧʢʠ. ʉʘʤʳʡ ʪʷʞʝʣʳʡ ʘʧ-ʦʙʲʝʤ ʚ ʧʨʝʜʝʣʘʭ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʧʨʦʠʩʭʦʜʠʪ ʚ ʧʝʨʚʳʡ 

ʯʘʩ 2 ʤʘʷ ï ʥʝʫʜʘʯʥʳʡ ʩʧʨʠʥʛ. ɺʦʪ ʧʨʠʤʝʨ ʙʦʣʴʰʦʛʦ ʫʩʠʣʠʷ ʙʝʟ ʨʝʟʫʣʴʪʘʪʘ (E/R). ɺʟʷʪʳʝ 

ʚʤʝʩʪʝ, ʵʪʠ ʜʚʘ ʚʩʧʣʝʩʢʘ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʚʪʦʨʠʯʥʳʝ ʪʝʩʪʳ ʘʧʪʨʘʩʪʘ 28 ʘʧʨʝʣʷ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʨʳʥʦʢ ʦʩʣʘʙʝʚʘʝʪ ʚ ʧʦʩʣʝʜʥʠʡ ʯʘʩ 2 ʤʘʷ ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʟʣʦʚʝʱʝ 

ʥʘ ʤʠʥʠʤʫʤʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʆʙʲʝʤ ʚʦ ʚʪʦʨʦʡ ʯʘʩ 3 ʤʘʷ ʧʨʝʚʳʰʘʝʪ ʦʙʲʸʤ ʧʝʨʚʦʛʦ 

ʯʘʩʘ ʠ ʜʚʠʞʝʥʠʝ ʚʥʠʟ ʥʘʙʠʨʘʝʪ ʦʙʦʨʦʪʳ. ʆʥʦ ʜʦʩʪʠʛʣʦ ʜʥʘ ʥʘ ʫʨʦʚʥʝ 46,06 17 ʤʘʷ. 

 

 
 

Figure 6.9 FreeportȤMcMoran Hourly Chart 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʪʨʝʥʜ ʠʤʝʝʪ ʧʝʨʚʦʩʪʝʧʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠ ʦʮʝʥʢʝ ʘʧʪʨʘʩʪʦʚ. ʀʤʝʥʥʦ 

ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ ʥʘ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʠ ʧʦʩʣʝʜʫʶʱʠʭ ʙʘʨʘʭ ʯʘʩʪʦ ʧʦʢʘʟʳʚʘʝʪ 

ʙʫʜʝʪ ʣʠ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʘʧʪʨʘʩʪ ʨʘʟʚʠʚʘʪʴʩʷ ʥʘ ʩʘʤʦʤ ʜʝʣʝ. ɸʧʪʨʘʩʪʳ ʥʘ ʥʝʜʝʣʴʥʦʤ ʠ 

ʤʝʩʷʯʥʦʤ ʛʨʘʬʠʢʘʭ ʦʙʳʯʥʦ ʧʨʠʚʦʜʷʪ ʢ ʙʦʣʝʝ ʢʨʫʧʥʳʤ ʥʠʩʭʦʜʷʱʠʤ ʪʨʝʥʜʘʤ, ʯʝʤ ʪʝ, 

ʢʦʪʦʨʳʝ ʧʦʷʚʣʷʶʪʩʷ ʥʘ ʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ. ʅʘ ʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ ʘʧʪʨʘʩʪʳ ʥʘ ʚʝʨʰʠʥʘʭ 

ʨʘʣʣʠ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʪʦʣʴʢʦ ʢ ʢʦʨʨʝʢʮʠʠ. ʅʘʢʦʥʝʮ, ʙʦʣʝʝ ʦʜʥʦʛʦ ʘʧʪʨʘʩʪʘ ʤʦʞʝʪ 

ʧʨʦʠʟʦʡʪʠ ʚ ʚʝʨʭʥʝʡ ʬʦʨʤʘʮʠʠ ʜʦ ʥʘʯʘʣʘ ʧʘʜʝʥʠʷ. ʂʦʛʜʘ ʨʳʥʦʢ ʧʨʦʜʦʣʞʘʝʪ ʫʜʝʨʞʠʚʘʪʴʩʷ 

ʚʦʟʣʝ ʫʨʦʚʥʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ ʦʪʢʘʟʳʚʘʝʪʩʷ ʨʘʟʚʦʨʘʯʠʚʘʪʴʩʷ ʚʥʠʟ ʧʦʩʣʝ ʥʝʩʢʦʣʴʢʠʭ 

ʵʢʟʝʤʧʣʷʨʦʚ ʫʛʨʦʞʘʶʱʝʛʦ ʮʝʥʦʚʦʛʦ ʜʝʡʩʪʚʠʷ, ʥʫʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʦʛʣʦʱʝʥʠʷ. ʕʪʦ ʷʚʣʷʝʪʩʷ ʧʨʝʜʤʝʪʦʤ ʩʣʝʜʫʶʱʝʡ ʛʣʘʚʳ. 



 

7.ʇʦʛʣʦʱʝʥʠʝ. 
 

ʆʪʢʫʜʘ ʤʳ ʟʥʘʝʤ, ʯʪʦ ʪʝʩʪ ʠʣʠ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʯʝʨʝʟ ʫʨʦʚʝʥʴ ʚʝʨʰʠʥʳ ʧʨʠʚʝʜʝʪ ʢ 

ʧʨʦʨʳʚʫ ʠʣʠ ʨʘʟʚʦʨʦʪʫ ʚʥʠʟ? ʕʪʦ ʜʠʣʝʤʤʘ, ʩ ʢʦʪʦʨʦʡ ʤʳ ʧʦʩʪʦʷʥʥʦ ʩʪʘʣʢʠʚʘʝʤʩʷ: 

ʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ ʠʣʠ ʦʩʪʘʚʘʪʴʩʷ ʚ ʜʣʠʥʥʦʡ ʠ ʩʜʝʣʘʪʴ ʩʝʙʷ ʫʷʟʚʠʤʳʤ ʢ ʧʦʪʝʨʝ 

ʧʨʠʙʳʣʠ. ʆʪʚʝʪ ʯʘʩʪʠʯʥʦ ʟʘʚʠʩʠʪ ʦʪ ʩʚʦʝʛʦ ʩʪʠʣʷ ʪʦʨʛʦʚʣʠ. ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʪʨʝʡʜʝʨ, 

ʞʝʣʘʷ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ, ʥʝ ʙʫʜʝʪ ʧʦʜʚʝʨʛʘʪʴ ʩʝʙʷ ʢʘʢʠʤ-ʣʠʙʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ 

ʥʝʠʟʚʝʩʪʥʦʩʪʠ. ʇʦʟʠʮʠʦʥʥʳʡ ʪʨʝʡʜʝʨ, ʨʫʢʦʚʦʜʩʪʚʫʷʩʴ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʦʡ, ʤʦʞʝʪ 

ʚʳʙʨʘʪʴ ʚʘʨʠʘʥʪ ʚʳʩʠʜʝʪʴ ʢʦʨʨʝʢʮʠʶ. ʊʨʝʡʜʝʨʳ, ʢʦʪʦʨʳʝ ʦʪʢʨʳʣʠ ʜʣʠʥʥʳʝ ʧʦʟʠʮʠʠ ʧʦ 

ʪʝʢʫʱʝʡ ʮʝʥʝ ʥʝʩʢʦʣʴʢʠʭ ʥʝʜʝʣʴ ʠʣʠ ʜʘʞʝ ʤʝʩʷʮʝʚ ʥʘʟʘʜ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʝʜʧʦʯʠʪʘʶʪ 

ʣʠʢʚʠʜʠʨʦʚʘʪʴ ʧʦʟʠʮʠʠ. ʉ ʥʠʭ ʫʞʝ ʜʦʩʪʘʪʦʯʥʦ. ɼʣʠʥʥʳʝ, ʢʦʪʦʨʳʝ ʦʪʢʨʳʣʠ ʥʘ ʙʦʣʝʝ 

ʥʠʟʢʠʭ ʫʨʦʚʥʷʭ, ʬʠʢʩʠʨʫʶʪ ʧʨʠʙʳʣʴ. ʂʦʨʦʪʢʠʝ ʧʨʦʜʘʚʮʳ ʯʫʶʪ ʟʘʧʘʭ ʚʦʟʤʦʞʥʦʡ 

ʚʝʨʰʠʥʳ ʠ ʜʦʙʘʚʣʷʶʪ ʜʘʚʣʝʥʠʷ ʥʘ ʨʳʥʦʢ. ʇʦʛʣʦʱʝʥʠʝ - ʵʪʦ ʧʨʦʮʝʩʩ, ʚ ʢʦʪʦʨʦʤ 

ʧʨʦʠʩʭʦʜʠʪ ʧʨʝʦʜʦʣʝʚʘʥʠʝ ʣʠʢʚʠʜʘʮʠʠ ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʡ, ʬʠʢʩʘʮʠʠ ʧʨʠʙʳʣʠ, ʠ ʦʪʢʨʳʪʠʠ 

ʥʦʚʳʭ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ. ʆʥʦ ʤʦʞʝʪ ʧʨʦʷʚʠʪʴʩʷ ʥʘ ʣʶʙʦʤ ʛʨʘʬʠʢʝ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʘʡʤ-

ʬʨʝʡʤʘ.  

ʉʣʝʜʫʶʱʠʝ ʢʣʶʯʝʚʳʝ ʧʨʠʟʥʘʢʠ ʫʢʘʟʳʚʘʶʪ ʥʘ ʫʩʧʝʰʥʦʝ ʧʦʛʣʦʱʝʥʠʝ ʥʘʚʠʩʘʶʱʠʭ ʩʚʝʨʭʫ 

ʧʨʦʜʘʞ:  

Å ʈʘʩʪʫʱʘʷ ʧʦʜʜʝʨʞʢʘ;  

Å ʋʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ ʚʦʢʨʫʛ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʦʙʣʘʩʪʠ ʧʦʛʣʦʱʝʥʠʷ;  

Å ʆʪʩʫʪʩʪʚʠʝ ʨʘʟʚʠʪʠʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʧʦʩʣʝ ʫʛʨʦʞʘʶʱʝʛʦ ʮʝʥʦʚʦʛʦ 

ʙʘʨʘ;  

Å ʅʘ ʧʨʘʚʦʡ ʩʪʦʨʦʥʝ ʟʦʥʳ ʧʦʛʣʦʱʝʥʠʷ, ʮʝʥʳ ʩʪʘʨʘʶʪʩʷ ʜʘʚʠʪʴ ʥʘ ʣʠʥʠʶ 

ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʥʝ ʩʜʘʚʘʷ ʧʦʟʠʮʠʠ.  

Å ɺ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ, ʬʘʟʘ ʧʦʛʣʦʱʝʥʠʷ ʨʝʰʘʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʩʧʨʠʥʛʘ.  

Å ʅʝʙʦʣʴʰʠʝ (ʤʠʥʦʨʥʳʝ) ʘʧʪʨʘʩʪʳ ʚʦ ʚʨʝʤʷ ʧʦʛʣʦʱʝʥʠʷ ʥʝ ʧʨʠʚʦʜʷʪ ʢ ʧʨʦʙʦʶ 

ʚʥʠʟ. 

ɽʩʣʠ ʦʙʣʘʩʪʠ ʧʦʛʣʦʱʝʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʢʦʨʨʝʢʮʠʠ, ʪʦ ʦʥʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʤʝʣʢʠʝ. 

ʆʥʠ ʯʘʩʪʦ ʦʙʨʘʟʫʶʪʩʷ ʚ ʟʦʥʝ, ʛʜʝ ʮʝʥʳ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʫʩʢʦʨʝʥʥʦ ʨʦʩʣʠ ʠ/ʠʣʠ ʛʜʝ 

ʦʙʲʝʤʳ ʨʝʟʢʦ ʚʳʨʦʩʣʠ. 

ʅʘ ʨʠʩʫʥʢʝ 1.1 çɻʜʝ ʠʩʢʘʪʴ ʪʦʨʛʦʚʳʝ ʧʦʟʠʮʠʠè, ʧʦʛʣʦʱʝʥʠʝ ʧʦʢʘʟʘʥʦ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ 

ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʏʘʱʝ ʚʩʝʛʦ ʦʥʦ ʧʨʦʠʩʭʦʜʠʪ ʚ ʵʪʦʤ ʤʝʩʪʝ ʥʘ ʛʨʘʬʠʢʝ. ʅʦ ʧʦʛʣʦʱʝʥʠʝ 

ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ, ʢʦʛʜʘ ʧʨʦʜʘʚʮʳ ʧʨʝʦʜʦʣʝʚʘʶʪ 

ʧʦʢʫʧʢʠ. ʅʘ ʤʠʥʠʤʫʤʘʭ, ʧʦʢʫʧʢʘ ʦʙʩʫʣʦʚʣʝʥʘ ʧʦʢʨʳʪʠʝʤ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ, 

ʣʠʢʚʠʜʘʮʠʝʡ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ ʠ ʦʪʢʨʳʪʠʝʤ ʥʦʚʳʭ ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʡ ʧʦ ʥʠʟʢʦʡ ʮʝʥʝ. 

ʆʩʥʦʚʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʧʨʦʜʘʚʮʳ ʧʨʝʦʜʦʣʝʚʘʶʪ ʧʦʢʫʧʘʪʝʣʝʡ, 

ʷʚʣʷʝʪʩʷ ʧʦʚʪʦʨʷʶʱʘʷʩʷ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʮʝʥ ʧʦʜʥʷʪʴʩʷ ʦʪ ʦʧʘʩʥʦʛʦ ʤʝʩʪʘ. ʊʘʢʦʝ 

ʫʜʝʨʞʠʚʘʥʠʝ ʥʘ ʤʠʥʠʤʫʤʝ ʦʙʳʯʥʦ ʧʨʠʚʦʜʠʪ ʢ ʧʨʦʙʦʶ ʚʥʠʟ. ʇʦʩʪʦʷʥʥʳʡ ʪʷʞʝʣʳʡ ʦʙʲʝʤ 

ʫʜʘʨʷʶʱʠʡʩʷ ʦ ʤʠʥʠʤʫʤ ʦʙʳʯʥʦ ʛʦʚʦʨʠʪ, ʯʪʦ ʧʨʦʙʦʡ ʥʝʠʟʙʝʞʝʥ. ɽʩʣʠ ʧʦʩʪʦʷʥʥʳʝ 

ʧʨʦʜʘʞʠ ʚʦʟʣʝ ʤʠʥʠʤʫʤʘ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʧʨʠʚʝʩʪʠ ʢ ʜʘʣʴʥʝʡʰʝʡ ʩʣʘʙʦʩʪʠ - ɺʘʡʢʦʬʬ 

ʥʘʟʳʚʘʝʪ ʪʘʢʦʝ ʧʦʚʝʜʝʥʠʝ "bag holding" ï çʜʝʨʞʠ ʩʫʤʢʫ ʰʠʨʝè, çʦʪʢʨʳʪʘʷ ʩʫʤʢʘè. ɺ ʵʪʦʡ 

ʩʠʪʫʘʮʠʠ, ʢʨʫʧʥʳʝ ʦʧʝʨʘʪʦʨʳ ʟʘʭʚʘʪʳʚʘʶʪ/ʦʩʪʘʥʘʚʣʠʚʘʶʪ ʚ ʣʦʚʫʰʢʝ ʰʦʨʪʳ. ʇʦʛʣʦʱʝʥʠʝ 

ʧʨʦʜʘʚʮʘʤʠ ʜʝʣʘʝʪ ʯʪʝʥʠʝ ʟʘʪʨʫʜʥʠʪʝʣʴʥʳʤ, ʧʦʪʦʤʫ ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʠʟ ʧʦʧʳʪʦʢ ʨʘʣʣʠ 

ʚʳʛʣʷʜʷʪ ʢʘʢ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʩʧʨʠʥʛʠ, ʥʦ ʦʥʠ ʣʠʙʦ ʧʨʦʚʘʣʠʚʘʶʪʩʷ, ʣʠʙʦ ʢʨʘʪʢʦʩʨʦʯʥʳ. 

ʇʦʛʣʦʱʝʥʠʝ ʥʝ ʚʩʝʛʜʘ ʧʨʠʥʠʤʘʝʪ ʬʦʨʤʫ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ. ɽʩʪʴ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʮʝʥʳ 

ʧʨʦʩʪʦ ʧʦʜʥʠʤʘʶʪʩʷ ʚʳʰʝ. ɺ ʵʪʠʭ ʩʣʫʯʘʷʭ, ʮʝʥʳ ʢʘʨʘʙʢʘʶʪʩʷ ʥʘ ʧʨʝʩʣʦʚʫʪʫʶ "ʩʪʝʥʫ 

ʙʝʩʧʦʢʦʡʩʪʚʘ," ʙʣʦʢʠʨʫʶʪ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ, ʦʞʠʜʘʶʱʠʭ ʢʦʨʨʝʢʮʠʠ, ʠ 

ʧʠʪʘʶʪʩʷ ʪʝʤʠ, ʢʪʦ ʦʪʚʘʞʠʪʩʷ ʠʜʪʠ ʚ ʢʦʨʦʪʢʫʶ. ʗ ʜʫʤʘʶ ʦ ʛʨʝʯʝʩʢʦʡ ʬʘʣʘʥʛʝ, 

ʤʘʨʰʠʨʫʶʱʝʡ ʚ ʥʦʛʫ ʧʦ ʨʘʚʥʠʥʝ ʊʨʦʠ. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʦʙʳʯʥʦ ʦʩʪʘʝʪʩʷ ʥʠʟʢʦʡ ʜʦ 

ʧʦʷʚʣʝʥʠʷ ʙʘʨʘ ʥʘ ʙʦʣʴʰʦʤ ʦʙʲʝʤʝ ʩ ʰʠʨʦʢʠʤ ʩʧʨʝʜʦʤ, ʚʨʝʤʝʥʥʦ ʦʩʪʘʥʘʚʣʠʚʘʶʱʝʤ 



ʜʚʠʞʝʥʠʝ. ʉ ʫʯʝʪʦʤ ʩʢʘʟʘʥʥʦʛʦ, ʤʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʧʨʠʤʝʨʳ ʧʦʛʣʦʱʝʥʠʷ 

ʧʣʶʩ ʥʝʢʦʪʦʨʳʝ ʧʨʠʤʝʨʳ, ʛʜʝ ʦʥʦ ʙʳʣʦ ʦʧʨʦʚʝʨʛʥʫʪʦ. 

-----ʧʨʠʤ. ʨʝʜ. 

* çʙʝʛ ʭʦʣʜʠʥʛè viewtopic.php?f=32&t=81&p=93&hilit=bag+holding#p93 - ʩʤ. SOS36 

** çʩʪʝʥʘ ʙʝʩʧʦʢʦʡʩʪʚʘè - ʵʪʦ ʚʳʨʘʞʝʥʠʝ ʠʜʝʪ ʩ 1950ʭ ʛʦʜʦʚ, ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ 

ʨʘʩʪʫʱʝʤʫ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ, ʢʦʪʦʨʳʡ ʩʧʦʩʦʙʝʥ ʧʨʝʦʜʦʣʝʚʘʪʴ ʥʝʛʘʪʠʚʥʳʝ ʥʦʚʦʩʪʠ. 

ɺʳʨʘʞʝʥʠʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʢʦʣʝʙʘʥʠʝ ʠʥʚʝʩʪʦʨʦʚ çʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ, ʠʣʠ ʜʘʪʴ ʝʡ 

ʨʘʩʪʠè. 

 

ɺ ʮʝʣʦʤ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʟʦʥʳ ʧʦʛʣʦʱʝʥʠʷ ʜʣʷʪʩʷ ʣʠʰʴ ʥʝʩʢʦʣʴʢʦ ʜʥʝʡ ʠʣʠ ʥʝʜʝʣʴ. 

ʇʦʛʣʦʱʝʥʠʝ ʥʘ ʤʝʩʷʯʥʳʭ ʛʨʘʬʠʢʘʭ ʤʦʞʝʪ ʜʣʠʪʴʩʷ ʥʘʤʥʦʛʦ ʜʦʣʴʰʝ. ʂʦʛʜʘ ʤʳ 

ʦʧʨʝʜʝʣʷʝʤ/ʨʘʟʛʨʘʥʠʯʠʚʘʝʤ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʩ ʣʠʥʠʷʤʠ ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʪʦ 

ʥʘʯʠʥʘʶʪ ʚʳʜʝʣʷʪʴʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʟʢʠʝ ʦʙʣʘʩʪʠ ʧʦʛʣʦʱʝʥʠʷ. ʊʦ, ʯʪʦ ʩʦʜʝʨʞʠʪʩʷ ʚ ʵʪʠʭ 

ʥʝʩʢʦʣʴʢʠʭ ʮʝʥʦʚʳʭ ʙʘʨʘʭ, ʥʘʧʦʤʠʥʘʝʪ ʤʥʝ ʢʫʣʘʢ. 

 

 
 

Figure 7.1 Immersion Corp. Daily Chart 

 

ʅʘ ʨʠʩʫʥʢʝ 7.1, Immersion Corporation ʪʦʧʪʘʣʩʷ ʚ ʫʟʢʦʤ ʜʠʘʧʘʟʦʥʝ ʚ ʪʝʯʝʥʠʝ ʯʝʪʳʨʝʭ ʜʥʝʡ 

ʚ ʠʶʥʝ 2007 ʛʦʜʘ ʠ ʟʘʪʝʤ ʧʨʦʜʦʣʞʠʣ ʨʦʩʪ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ 11 ʩʝʩʩʠʡ, IMMR 

ʧʦʜʦʨʦʞʘʣ ʥʘ 50 ʧʨʦʮʝʥʪʦʚ. 

ʉʤʦʪʨʠʤ ʥʘ ʧʝʨʚʳʡ ʜʝʥʴ ʧʦʛʣʦʱʝʥʠʷ (ʩʤ. ʩʪʨʝʣʢʫ): ʦʙʲʝʤ ʚʳʨʦʩ, ʢʦʛʜʘ ʨʳʥʦʢ 

ʨʘʟʚʝʨʥʫʣʩʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʥʘ ʩʣʘʙʦʡ ʥʦʪʝ, ʟʘʩʪʘʚʣʷʷ ʜʝʥʴ ʚʳʛʣʷʜʝʪʴ ʥʘʠʙʦʣʝʝ 

ʫʛʨʦʞʘʶʱʠʤ. ʆʥ ʧʦʜʥʷʣ ʫʛʨʦʟʫ ʘʧʪʨʘʩʪʘ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʜʚʫʭ ʩʝʩʩʠʡ, ʮʝʥʳ 

ʧʦʧʳʪʘʣʠʩʴ ʚʳʨʘʩʪʠ, ʥʦ ʫʩʪʫʧʠʣʠ ʠ ʟʘʢʨʳʣʠʩʴ ʚʙʣʠʟʠ ʩʚʦʠʭ ʤʠʥʠʤʫʤʦʚ. ʉʣʘʙʦʝ ʟʘʢʨʳʪʠʝ 

ʠ ʥʠʟʢʠʝ ʦʙʲʝʤʳ ʥʝ ʦʙʥʘʜʝʞʠʚʘʣʠ; ʦʜʥʘʢʦ, ʦʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ 

ʧʦʩʣʝ ʜʥʷ ʨʘʟʚʦʨʦʪʘ ʧʦʢʘʟʘʣʦ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʜʦ ʩʠʭ ʧʦʨ ʥʝ ʚʦʩʧʦʣʴʟʦʚʘʣʩʷ ʩʚʦʠʤ 

ʧʨʝʠʤʫʱʝʩʪʚʦʤ. ɼʦʣʞʝʥ ʙʳʪʴ ʟʘʜʘʥ ʚʦʧʨʦʩ: ʧʦʯʝʤʫ ʨʳʥʦʢ ʪʘʢ ʭʦʨʦʰʦ ʜʝʨʞʠʪʩʷ ʧʝʨʝʜ 

çʣʝʛʢʦʡè ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʨʠʙʳʣʠ ʦʪ ʧʨʦʜʘʞ. ɺ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ ʘʢʮʠʠ ʧʨʦʥʠʢʣʠ ʟʘ 

ʤʠʥʠʤʫʤʳ ʜʚʫʭ ʧʨʝʜʳʜʫʱʠʭ ʙʘʨʦʚ ʠ ʨʘʟʚʝʨʥʫʣʠʩʴ, ʟʘʢʨʳʚʰʠʩʴ ʥʘ ʩʘʤʦʤ ʚʳʩʦʢʦʤ 

http://forum.sprosipredlozhenie.com/viewtopic.php?f=32&t=81&p=93&hilit=bag+holding#p93


ʫʨʦʚʥʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ. ʕʪʦ ʚʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʚʝʨʭ ʙʳʣ ʜʥʸʤ ʜʣʷ ʦʪʢʨʳʪʠʷ 

ʜʣʠʥʥʳʭ ʧʦʟʠʮʠʡ ʩʦ ʩʪʦʧʦʤ ʥʠʞʝ ʝʛʦ ʤʠʥʠʤʫʤʘ. 

ʗ ʥʝ ʤʦʛʫ ʥʝ ʦʪʤʝʪʠʪʴ ʠ ʜʨʫʛʦʝ ʧʦʚʝʜʝʥʠʝ ʥʘ ʛʨʘʬʠʢʝ. ʊʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʚ ʥʠʞʥʝʡ ʣʝʚʦʡ 

ʯʘʩʪʠ ʛʨʘʬʠʢʘ ʠʤʝʝʪ ʭʦʨʦʰʠʡ ʩʧʨʠʥʛ, ʟʘ ʢʦʪʦʨʳʤ ʩʣʝʜʫʶʪ ʪʨʠ ʚʥʫʪʨʝʥʥʠʭ ʜʥʷ ʥʘ ʥʠʟʢʦʤ 

ʦʙʲʸʤʝ. ʋʟʥʘʝʪʝ ʣʠ ʚʳ ʧʦʚʝʜʝʥʠʝ, ʦʙʚʝʜʸʥʥʦʝ ʢʨʫʞʢʦʤ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʵʪʦʡ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ? ɽʛʦ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʛʣʦʱʝʥʠʝ ʠʣʠ ʢʘʢ ʦʪʢʘʪ ʜʣʷ ʪʝʩʪʠʨʦʚʘʥʠʷ 

ʧʨʦʨʳʚʘ. ʗ ʧʨʝʜʧʦʯʠʪʘʶ ʧʦʩʣʝʜʥʝʝ. ʅʦʨʤʘʣʴʥʳʡ ʘʧ-ʢʘʥʘʣ ʛʦʚʦʨʠʪ ʩʘʤ ʟʘ ʩʝʙʷ, ʝʛʦ ʣʠʥʠʷ 

ʧʨʝʜʣʦʞʝʥʠʷ ʩʣʫʞʠʪ ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ ʜʚʘ ʨʘʟʘ. ʊʨʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ʤʘʢʩʠʤʫʤʘ ʚ 

ʪʦʯʢʘʭ 1, 2 ʠ 3 ʠʣʣʶʩʪʨʠʨʫʶʪ ʫʤʝʥʴʰʝʥʠʷ ʩʠʣʳ ʨʦʩʪʘ. 

 

 
 

Figure 7.2 New York Times Average of 50 Stocks Daily (ʠʥʜʝʢʩ 50 ʘʢʮʠʡ NewYork Times) 

 

ɺ ʦʨʠʛʠʥʘʣʴʥʦʤ ʢʫʨʩʝ ɺʘʡʢʦʬʬʘ (1931) [ʄʝʪʦʜ ʪʦʨʛʦʚʣʠ ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʘʢʮʠʠ 

ʈʠʯʘʨʜʘ ɺʘʡʢʦʬʬʘ.] ʧʦʛʣʦʱʝʥʠʝ ʚʧʝʨʚʳʝ ʫʧʦʤʠʥʘʝʪʩʷ ʚ ʝʛʦ ʦʙʩʫʞʜʝʥʠʠ ʚ ʠʥʜʝʢʩʝ 

NewYork Times 50-ʪʠ ʘʢʮʠʡ (ʨʠʩ. 7.2) ʤʝʞʜʫ ʛʦʜʘʤʠ 1930 ʠ 1931. ɺʘʡʢʦʬʬ ʨʘʩʩʤʘʪʨʠʚʘʣ 

13-ʜʥʝʚʥʳʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʚʦʟʣʝ ʤʘʢʩʠʤʫʤʘ ʷʥʚʘʨʷ 1931 ʢʘʢ ʧʦʛʣʦʱʝʥʠʝ. ɺ ʵʪʦʡ 

ʩʠʪʫʘʮʠʠ ʜʝʡʩʪʚʠʝ ʩʦʩʪʦʷʣʦ ʠʟ ʨʘʩʪʫʱʠʭ ʧʦʜʜʝʨʞʝʢ, ʥʦ ʮʝʥʘ ʥʝ ʧʨʝʚʳʰʘʣʘ ʤʘʢʩʠʤʫʤʘ 

ʷʥʚʘʨʷ ʜʦ ʧʨʦʨʳʚʘ ʚ ʧʨʘʚʦʡ ʯʘʩʪʠ ʛʨʘʬʠʢʘ. ʇʦʤʠʤʦ ʨʦʩʪʘ ʧʦʜʜʝʨʞʢʠ, ʤʳ ʚʠʜʠʤ ʜʚʘ 

ʫʛʨʦʞʘʶʱʠʭ ʮʝʥʦʚʳʭ ʙʘʨʘ, ʢʦʪʦʨʳʤ ʥʝ ʫʜʘʣʦʩʴ ʟʘʤʘʥʠʪʴ ʨʘʟʚʠʪʠʝ ʧʦʩʣʝʜʫʶʱʠʭ ʧʨʦʜʘʞ. 

ɺ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʯʝʪʳʨʝʭ ʜʥʝʡ, ʟʘʢʨʳʪʠʷ ʩʛʨʫʧʧʠʨʦʚʘʥʳ ʚ ʜʠʘʧʘʟʦʥʝ ʦʜʥʦʛʦ ʧʫʥʢʪʘ. 

ɺʩʝ ʯʝʪʳʨʝ ʟʘʢʨʳʪʠʷ ʥʘʭʦʜʷʪʩʷ ʤʝʞʜʫ ʤʘʢʩʠʤʫʤʦʤ ʠ ʩʝʨʝʜʠʥʦʡ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʤ 

ʩʧʨʝʜʦʚ. ʇʨʠʞʘʪʠʝ ʢ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʧʨʠʚʦʜʠʪ ʢ ʧʨʦʨʳʚʫ. ʄʥʦʛʠʝ ʩʪʫʜʝʥʪʳ ʢʫʨʩʘ 

ɺʘʡʢʦʬʬʘ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʘʥʘʣʠʟ ʵʪʦʛʦ ʛʨʘʬʠʢʘ ʢʘʢ ʦʜʥʦ ʠʟ ʝʛʦ (ɺʘʡʢʦʬʬʘ) ʣʫʯʰʠʭ 

ʦʧʠʩʘʥʠʡ. ʗ ʤʥʦʛʦʤʫ ʥʘʫʯʠʣʩʷ ʠʟ ʵʪʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. 
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Figure 7.3 Mechel OAO Daily 

 

ʄʝʥʝʝ ʜʝʤʦʥʩʪʨʘʪʠʚʥʦ, ʥʦ ʥʝ ʤʝʥʝʝ ʧʨʦʜʫʢʪʠʚʥʦ, ʟʦʥʘ ʧʦʛʣʦʱʝʥʠʷ ʨʘʟʚʝʨʥʫʣʘʩʴ ʚ ʘʧʨʝʣʝ 

2009 ʛʦʜʘ ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ Mechel ʆɸʆ (ʨʠʩ. 7.3). ʆʥʘ ʥʝ ʩʦʜʝʨʞʠʪ ʫʟʢʦʛʦ, ʙʦʢʦʚʦʛʦ 

ʜʚʠʞʝʥʠʷ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʢʦʣʝʙʘʥʠʷ ʚ ʜʠʘʧʘʟʦʥʝ ʷʚʣʷʶʪʩʷ ʩʨʘʚʥʠʪʝʣʴʥʦ ʰʠʨʦʢʠʤʠ ʠ ʦʥʠ 

ʧʝʨʝʩʝʢʘʶʪ ʚ ʦʙʝ ʩʪʦʨʦʥʳ ʣʠʥʠʶ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ɸ. ʗ ʩʯʠʪʘʶ, ʯʪʦ ʵʪʦ ʜʦʣʞʥʦ ʙʳʪʴ 

ʧʦʛʣʦʱʝʥʠʝ, ʧʦʪʦʤʫ ʯʪʦ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʨʘʙʦʪʘʣ ʧʦ ʦʙʝ ʩʪʦʨʦʥʳ ʫʨʦʚʥʷ ʤʘʢʩʠʤʫʤʘ 

ʤʘʨʪʘ. ʈʘʣʣʠ ʩ ʤʠʥʠʤʫʤʘ ʥʘʯʘʣʘ ʘʧʨʝʣʷ ʧʨʝʚʳʩʠʣʦ ʤʘʢʩʠʤʫʤ ʬʝʚʨʘʣʷ ʠ ʜʦʩʪʠʛʣʦ 

ʚʝʨʰʠʥʳ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ ʘʧ-ʢʘʥʘʣʘ, ʛʜʝ ʩʠʣʘ ʨʦʩʪʘ ʫʤʝʥʴʰʠʣʘʩʴ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, 

ʢʘʢ ʢʦʨʨʝʢʮʠʷ ʦʪ ʤʘʢʩʠʤʫʤʘ ʧʨʦʪʝʩʪʠʨʦʚʘʣʘ ʚʝʨʪʠʢʘʣʴʥʫʶ ʦʙʣʘʩʪʴ, ʛʜʝ ʮʝʥʳ ʫʩʢʦʨʠʣʠʩʴ 

ʚʚʝʨʭ. ʇʦʜʜʝʨʞʢʘ ʬʦʨʤʠʨʫʝʪʩʷ ʚʜʦʣʴ ʣʠʥʠʠ D ʠ ʯʫʪʴ ʚʳʰʝ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ B. 

ʆʙʲʝʤʳ ʦʩʪʘʚʘʣʠʩʴ ʧʨʠʤʝʨʥʦ ʨʘʚʥʳʤʠ ʚʦ ʚʩʝʤ ʜʠʘʧʘʟʦʥʝ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʨʘʟʚʦʨʦʪʘ ʚʥʠʟ 

30 ʘʧʨʝʣʷ. ɺ ʵʪʦʪ ʜʝʥʴ, ʜʘʫʥ-ʦʙʲʝʤ ʚʳʨʦʩ ʜʦ ʩʘʤʦʛʦ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʩ ʤʘʢʩʠʤʫʤʘ 

ʬʝʚʨʘʣʷ. ʈʳʥʦʢ ʟʘʢʨʳʣʩʷ ʚ ʫʷʟʚʠʤʦʤ ʧʦʣʦʞʝʥʠʠ, ʥʦ ʥʝ ʧʦʰʸʣ ʜʘʣʴʰʝ ʥʘ ʩʣʝʜʫʶʱʠʡ 

ʜʝʥʴ. ɿʜʝʩʴ ʤʳ ʠʤʝʝʤ ʧʨʠʤʝʨ ʙʝʛ-ʭʦʣʜʠʥʛʘ. ʕʪʦ ʩʨʘʟʫ ʩʦʟʜʘʣʦ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʩʧʨʠʥʛ, 

ʢʦʪʦʨʳʡ ʩʪʦʠʣʦ ʢʫʧʠʪʴ ʩ ʙʣʠʟʢʠʤ ʩʪʦʧʦʤ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʉ ʵʪʦʡ ʪʦʯʢʠ 

ʘʢʮʠʠ ʚʳʨʦʩʣʠ ʜʦ 12,69 ʢ 1 ʠʶʥʷ. 

 



 
 

Figure 7.4 June 2012 S&P Five-Minute Chart  

(ʇʷʪʠʤʠʥʫʪʥʳʡ ʛʨʘʬʠʢ 25 ʘʧʨʝʣʷ 2012 ʛʦʜʘ ʠʶʥʴʩʢʦʛʦ ʢʦʥʪʨʘʢʪʘ 2012 S&P) 

 

ʂʘʢ ʫʧʦʤʠʥʘʣʦʩʴ ʚʳʰʝ, ʪʦ ʯʪʦ ʚʳʛʣʷʜʠʪ ʢʘʢ ʘʧʪʨʘʩʪ ʪʘʢʞʝ ʤʦʞʝʪ ʙʳʪʴ ʯʘʩʪʴʶ ʟʦʥʳ 

ʧʦʛʣʦʱʝʥʠʷ. ʈʠʩʫʥʦʢ 7.4 ï ʧʷʪʠʤʠʥʫʪʥʳʡ ʛʨʘʬʠʢ 25 ʘʧʨʝʣʷ 2012 ʛʦʜʘ ʠʶʥʴʩʢʦʛʦ 

ʢʦʥʪʨʘʢʪʘ 2012 S&P ʧʦʢʘʟʳʚʘʝʪ ʥʝʦʜʥʦʢʨʘʪʥʳʝ ʘʪʘʢʠ ʥʘ ʫʪʨʝʥʥʠʡ ʤʘʢʩʠʤʫʤ, ʢʦʪʦʨʳʝ 

ʤʥʝ ʥʨʘʚʠʪʩʷ ʩʨʘʚʥʠʪʴ ʩ ʪʘʨʘʥʦʤ ʫ ʚʦʨʦʪ ʟʘʤʢʘ. ʍʦʪʷ ʵʪʠ ʘʪʘʢʠ ʧʨʠʚʦʜʷʪ ʢ ʥʝʙʦʣʴʰʦʤʫ 

ʧʦʩʣʝʜʫʶʱʝʤʫ ʜʚʠʞʝʥʠʶ, ʢʘʞʜʳʡ ʦʪʢʘʪ ʜʝʨʞʠʪʩʷ ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʪʘʢ ʢʘʢ 

ʧʦʢʫʧʘʪʝʣʠ ʥʝʫʢʣʦʥʥʦ ʧʨʦʪʘʣʢʠʚʘʶʪʩʷ ʩʢʚʦʟʴ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘʚʝʨʭʫ. ʆʪʢʘʪʳ ʧʦʩʣʝ 

ʢʘʞʜʦʛʦ ʪʦʣʯʢʘ ʩʪʘʥʦʚʷʪʩʷ ʤʝʣʴʯʝ ʠ ʤʝʣʴʯʝ, ʪʦʛʜʘ ʢʘʢ ʮʝʥʳ ʧʨʫʪ ʚʚʝʨʭ. ʆʥʠ ʜʘʶʪ ʣʫʯʰʠʡ 

ʧʨʠʟʥʘʢ ʪʦʛʦ, ʯʪʦ ʮʝʥʳ ʙʫʜʫʪ ʜʚʠʛʘʪʴʩʷ ʚʳʰʝ. ʕʪʦʪ ʛʨʘʬʠʢ ʧʦʢʘʟʳʚʘʝʪ, ʧʦʯʝʤʫ ʥʠʢʪʦ ʥʝ 

ʤʦʞʝʪ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʨʦʪʢʦʡ ʧʦʟʠʮʠʠ, ʢʦʛʜʘ ʮʝʥʳ ʥʝ ʚ 

ʩʦʩʪʦʷʥʠʠ ʩʨʘʟʫ ʜʚʠʛʘʪʴʩʷ ʜʘʣʴʰʝ ʧʦʩʣʝ ʧʨʦʨʳʚʦʚ. ʕʪʦ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʧʦʯʝʤʫ ʯʪʝʥʠʝ 

ʛʨʘʬʠʢʘ - ʵʪʦ ʤʘʩʪʝʨʩʪʚʦ, ʘ ʥʝ ʥʘʫʢʘ, ʧʦʩʪʨʦʝʥʥʘʷ ʥʘ ʯʝʨʥʦ-ʙʝʣʳʭ ʩʠʛʥʘʣʘʭ. 

 



 
 

Figure 7.5 S&P Continuation Daily Chart 

 

ʆʧʨʝʜʝʣʝʥʠʝ ʨʘʟʣʠʯʠʡ ʤʝʞʜʫ ʘʧʪʨʘʩʪʦʤ ʠ ʧʦʛʣʦʱʝʥʠʝʤ ʠʥʦʛʜʘ ʪʨʝʙʫʝʪ ʦʙʨʘʱʝʥʠʷ 

ʚʥʠʤʘʥʠʝ ʥʘ ʤʝʣʢʠʝ ʧʨʠʟʥʘʢʠ. ʅʘ ʨʠʩʫʥʢʝ 7.5, ʤʳ ʚʠʜʠʤ ʜʥʝʚʥʦʡ ʛʨʘʬʠʢ ʬʴʶʯʝʨʩʘ S&P, 

ʛʜʝ ʮʝʥʳ ʜʚʠʛʘʶʪʩʷ ʚʳʰʝ ʭʘʷ ʩʝʥʪʷʙʨʷ 2009 ʛʦʜʘ ʠ ʦʩʪʘʥʘʚʣʠʚʘʶʪʩʷ. ɼʘʣʝʝ ʩʣʝʜʫʶʪ ʩʝʤʴ 

ʜʥʝʡ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ ʠ ʦʥʠ ʜʝʨʞʘʪʩʷ ʥʘ ʚʝʨʰʠʥʝ ʩʝʥʪʷʙʨʷ. ʊʘʢʫʶ ʩʠʪʫʘʮʠʶ ʥʝ ʣʝʛʢʦ 

ʨʝʰʠʪʴ. ɺ ʛʣʘʚʝ 4 ʷ ʦʧʠʩʘʣ, ʢʘʢ ʚʦʩʭʦʜʷʱʠʝ ʪʨʝʥʜʳ ʩʦʜʝʨʞʘʪ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ 

ʫʛʨʦʞʘʶʱʠʝ ʙʘʨʳ, ʢʦʪʦʨʳʝ ʥʝ ʩʤʦʛʣʠ ʧʨʠʚʝʩʪʠ ʢ ʙʦʣʴʰʝʡ ʩʣʘʙʦʩʪʠ. ʄʳ ʚʠʜʠʤ ʪʦ ʞʝ 

ʩʘʤʦʝ ʧʦʚʝʜʝʥʠʝ ʟʜʝʩʴ. ʇʝʨʝʤʝʱʘʷʩʴ ʩʣʝʚʘ ʥʘʧʨʘʚʦ: ʧʝʨʚʦʡ ʩʪʨʝʣʢʝ ʧʨʝʜʰʝʩʪʚʦʚʘʣ 

ʚʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ. ɺʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʩʣʝʜʦʚʘʪʴ ʜʘʣʴʰʝ ʚʥʠʟ, ʨʳʥʦʢ 

ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴ ʥʘ ʩʠʣʴʥʦʡ ʥʦʪʝ. ʅʦ ʟʘʪʝʤ, ʩʥʦʚʘ, ʨʳʥʦʢ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ 

ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʦʢʦʣʦ ʜʥʝʚʥʦʛʦ ʤʠʥʠʤʫʤʘ. ʊʨʝʪʴʷ ʩʪʨʝʣʢʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʜʨʫʛʦʝ 

ʚʦʟʨʦʞʜʝʥʠʷ ʧʦʢʫʧʦʢ ʠ ʫ ʨʳʥʢʘ ʝʩʪʴ ʣʫʯʰʠʡ ʰʘʥʩ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʦʩʪʘ. ʆʜʥʘʢʦ, ʚʩʝ 

ʫʩʧʝʭʠ, ʜʦʩʪʠʛʥʫʪʳʝ ʚ ʵʪʦʪ ʜʝʥʴ, ʩʪʠʨʘʶʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʡ. ʆʙʲʝʤʳ ʥʘ ʜʚʫʭ ʜʘʫʥ-ʜʥʷʭ 

ʷʚʣʷʶʪʩʷ ʩʘʤʳʤʠ ʪʷʞʝʣʳʤʠ ʚ ʜʠʘʧʘʟʦʥʝ - ʵʪʦ ʜʦʙʘʚʣʷʝʪ ʚʝʩ ʤʥʝʥʠʶ, ʯʪʦ ʧʨʦʠʟʦʰʸʣ 

ʘʧʪʨʘʩʪ. ʕʪʦ ʙʳʣʘ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʨʳʥʢʘ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʜʚʫʭ ʝʛʦ 

ʧʦʜʲʸʤʦʚ, ʢʦʪʦʨʘʷ ʧʨʠʚʝʣʘ ʢ 60-ʧʫʥʢʪʦʚʳʤ ʧʨʦʜʘʞʘʤ. 

 



 
Figure 7.6 U.S. Steel Daily 

 

ʅʝʙʦʣʴʰʘʷ ʪʦʨʛʦʚʘʷ ʟʦʥʘ ʚʦʢʨʫʛ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʙʦʣʝʝ ʰʠʨʦʢʦʛʦ ʜʠʘʧʘʟʦʥʘ ʯʘʩʪʦ 

ʩʦʩʪʦʠʪ ʠʟ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʧʦʧʳʪʦʢ ʩʜʝʣʘʪʴ ʩʧʨʠʥʛ. ɽʩʣʠ ʵʪʠ ʩʧʨʠʥʛʠ ʥʝʦʜʥʦʢʨʘʪʥʦ 

ʪʝʨʧʷʪ ʥʝʫʜʘʯʫ, ʪʦ ʙʳʣʦ ʙʳ ʩʧʨʘʚʝʜʣʠʚʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʧʦʛʣʦʱʘʶʪ ʧʦʢʫʧʢʠ. ʆʥʠ 

ʥʝʠʟʙʝʞʥʦ ʣʦʚʷʪ ʪʨʝʡʜʝʨʦʚ, ʢʦʪʦʨʳʝ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʧʦʢʫʧʘʶʪ ʣʶʙʫʶ ʧʦʧʳʪʢʫ ʨʘʟʚʦʨʦʪʘ 

ʚʚʝʨʭ. ʆʪ ʩʚʦʝʛʦ ʠʶʥʴʩʢʦʛʦ ʤʘʢʩʠʤʫʤʘ 2008 U.S. Steel (ʨʠʩ. 7.6) ʫʧʘʣ ʙʦʣʝʝ ʯʝʤ ʥʘ $60 ʟʘ 

20 ʜʥʝʡ. ʇʦʩʣʝ ʙʳʩʪʨʦʛʦ ʦʪʩʢʦʢʘ ʦʪ ʠʶʣʴʩʢʦʛʦ ʤʠʥʠʤʫʤʘ - ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ B ï 

ʜʘʚʣʝʥʠʝ ʚʥʠʟ ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ ʧʨʦʜʘʞʘʭ ʢ ʤʠʥʠʤʫʤʫ ʘʚʛʫʩʪʘ (ʉ). ʕʪʦ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʥʠʩʭʦʜʷʱʠʡ ʠʤʧʫʣʴʩ ʫʛʘʩʘʝʪ. ʄʝʥʴʰʠʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʬʦʨʤʠʨʫʝʪʩʷ ʚʦʢʨʫʛ ʵʪʦʛʦ 

ʤʠʥʠʤʫʤʘ; ʦʥ ʩʦʩʪʦʠʪ ʠʟ ʪʨʝʭ ʧʦʧʳʪʦʢ ʩʜʝʣʘʪʴ ʩʧʨʠʥʛ. ʊʨʝʪʠʡ ʩʧʨʠʥʛ ʥʘʯʘʣʩʷ ʧʦʩʣʝ 

ʥʝʙʦʣʴʰʦʛʦ ʧʨʦʥʠʢʥʦʚʝʥʠʷ ʤʠʥʠʤʫʤʘ ʥʘʯʘʣʘ ʘʚʛʫʩʪʘ. ʊʘʤ ʥʝ ʙʳʣʦ ʩʠʣʴʥʦʛʦ ʚʟʨʳʚʘ 

ʩʧʨʦʩʘ ʦʪ ʤʠʥʠʤʫʤʘ. ʎʝʥʳ ʧʨʦʩʪʦ ʚʩʧʣʳʣʠ ʩ ʥʝʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʠ ʫʟʢʠʤʠ ʩʧʨʝʜʘʤʠ. 

ʂʦʨʦʪʢʘʷ ʧʦʟʠʮʠʷ ʷʚʣʷʝʪʩʷ ʦʙʦʩʥʦʚʘʥʥʦʡ, ʢʘʢ ʪʦʣʴʢʦ ʮʝʥʳ ʫʧʘʣʠ ʩ ʛʵʧʦʤ ʥʠʞʝ ʥʘ 

ʦʪʢʨʳʪʠʠ ʩʣʝʜʫʶʱʝʛʦ ʜʥʷ. ʉ ʵʪʦʡ ʪʦʯʢʠ ʘʢʮʠʠ ʫʧʘʣʠ ʥʘ $90 ʚ ʪʝʯʝʥʠʝ ʙʣʠʞʘʡʰʠʭ 

ʥʝʩʢʦʣʴʢʠʭ ʤʝʩʷʮʝʚ. 

ʇʦʛʣʦʱʝʥʠʝ ʧʨʦʜʘʚʮʘʤʠ ʪʘʢʞʝ ʤʦʞʥʦ ʦʙʥʘʨʫʞʠʪʴ, ʢʦʛʜʘ ʮʝʥʳ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʚʳʨʘʩʪʠ ʦʪ 

ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʦʥʠ ʦʙʥʠʤʘʶʪ ʤʠʥʠʤʫʤ ʠ ʚʩʝ 

ʧʦʧʳʪʢʠ ʦʪʦʨʚʘʪʴʩʷ ʙʣʦʢʠʨʫʶʪʩʷ. ʀʥʦʛʜʘ ʵʪʦʪ ʚʠʜ ʮʝʥʦʚʦʛʦ ʜʝʡʩʪʚʠʷ ʤʦʞʝʪ 

ʧʨʦʜʦʣʞʘʪʴʩʷ ʥʝʩʢʦʣʴʢʦ ʥʝʜʝʣʴ. ʆʥ ʪʘʢʞʝ ʯʘʩʪʦ ʚʩʪʨʝʯʘʝʪʩʷ ʥʘ ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ. 

ʇʨʝʜʩʪʘʚʴʪʝ ʩʝʙʝ ʩʠʪʫʘʮʠʶ ʧʨʦʪʠʚʦʧʦʣʦʞʥʫʶ ʪʦʡ, ʯʪʦ ʤʳ ʚʠʜʝʣʠ ʥʘ ʨʠʩʫʥʢʝ 7.2; ʢʦʛʜʘ 

ʧʦʜʜʝʨʞʢʘ ʥʘʢʦʥʝʮ ʨʘʩʩʳʧʘʝʪʩʷ, ʦʞʠʜʘʡʪʝ ʨʝʟʢʠʭ ʧʨʦʜʘʞ. ʇʦʩʣʝʜʫʶʱʠʝ ʨʘʣʣʠ, ʯʪʦʙʳ 

ʧʨʦʪʝʩʪʠʨʦʚʘʪʴ ʵʪʦʪ ʧʨʦʙʦʡ ʚʥʠʟ, ʯʘʩʪʦ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʧʨʝʢʨʘʩʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʢʦʨʦʪʢʦʡ ʧʦʟʠʮʠʠ. ɺ ʛʣʘʚʝ 1 ʷ ʚʢʣʶʯʠʣ ʪʝʩʪ ʧʨʦʙʦʷ ʚʥʠʟ ʩʨʝʜʠ ʣʫʯʰʠʭ ʤʝʩʪ ʜʣʷ ʧʦʠʩʢʘ 

ʪʦʨʛʦʚʳʭ ʧʦʟʠʮʠʡ. 



 
 

Figure 7.7 July 2012 Silver Daily 

 

ʈʠʩʫʥʦʢ 7.7 ʧʦʢʘʟʳʚʘʝʪ, ʢʘʢ ʠʶʣʴʩʢʠʡ ʬʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ ʩʝʨʝʙʨʘ 2012 ʜʝʨʞʠʪʩʷ 

ʚʳʰʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ, ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ ʤʠʥʠʤʫʤ ʤʘʨʪʘ 2012. 4 ʘʧʨʝʣʷ ʩʝʨʝʙʨʦ 

ʟʘʢʨʳʚʘʝʪʩʷ ʥʘ $2.22 ʥʠʞʝ ʠ ʦʙʲʝʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝ. ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʠ 

ʰʠʨʦʢʠʡ ʩʧʨʝʜ ʧʦʯʪʠ ʛʘʨʘʥʪʠʨʫʶʪ, ʯʪʦ ʤʠʥʠʤʫʤ ʤʘʨʪʘ ʙʫʜʝʪ ʨʘʟʨʫʰʝʥ. ɺ ʪʝʯʝʥʠʝ 

ʩʣʝʜʫʶʱʠʭ 11 ʩʝʩʩʠʡ ʮʝʥʳ ʜʝʨʞʘʪʩʷ ʚ ʩʧʨʝʜʝ 4 ʘʧʨʝʣʷ ʠ ʥʝ ʜʝʣʘʶʪ ʥʠʢʘʢʦʛʦ ʜʘʣʴʥʝʡʰʝʛʦ 

ʧʨʦʛʨʝʩʩʘ ʚʥʠʟ. ʂʨʫʧʥʝʡʰʠʡ ʮʝʥʦʚʦʡ ʙʘʨ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ ʧʨʦʠʟʦʰʸʣ 12 ʘʧʨʝʣʷ. 

ʉʦʟʜʘʚʘʣʦʩʴ ʚʧʝʯʘʪʣʝʥʠʝ, ʯʪʦ ʬʦʨʤʠʨʫʝʪʩʷ ʩʧʨʠʥʛ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʮʝʥʳ ʩʪʝʨʣʠ ʚʩʝ ʵʪʠ 

ʜʦʩʪʠʞʝʥʠʷ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. ʂʦʛʜʘ ʧʦʢʫʧʘʪʝʣʠ ʧʦʛʣʦʱʘʶʪ ʧʨʦʜʘʚʮʦʚ, ʤʦʛʫʪ 

ʧʨʦʠʟʦʡʪʠ ʘʧʪʨʘʩʪʳ, ʥʦ ʦʥʠ ʥʝ ʧʨʠʚʦʜʷʪ ʢ ʜʚʠʞʝʥʠʶ ʚʥʠʟ. ɺ ʩʣʫʯʘʝ ʧʦʛʣʦʱʝʥʠʷ 

ʧʨʦʜʘʚʮʘʤʠ ʧʦʢʫʧʘʪʝʣʝʡ ʚʦʟʣʝ ʤʠʥʠʤʫʤʘ - ʩʧʨʠʥʛʠ ʥʝ ʧʦʣʫʯʘʶʪʩʷ ʠ ʪʝʨʧʷʪ ʥʝʫʜʘʯʫ. ʅʝ 

ʚʩʝ 11 ʙʘʨʦʚ ʫʟʢʠʝ, ʥʦ, ʢʦʥʝʯʥʦ, ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʜʥʝʡ ʧʦʜʭʦʜʷʪ ʧʦʜ ʦʧʠʩʘʥʠʝ. ʇʨʦʙʦʡ ʚʥʠʟ 

ʦʪ ʵʪʠʭ ʙʘʨʦʚ ʥʘʯʠʥʘʝʪʩʷ 23 ʘʧʨʝʣʷ ʠ ʧʨʠʚʦʜʠʪ ʢ $1,88 ʧʨʦʜʘʞʘʤ ʚ ʙʣʠʞʘʡʰʠʝ ʜʥʠ. ʅʘ 

ʘʚʪʦʤʘʪʠʯʝʩʢʦʤ ʨʘʣʣʠ ʢ ʤʘʢʩʠʤʫʤʫ 27 ʘʧʨʝʣʷ ʩʧʨʝʜ ʩʫʞʘʝʪʩʷ ʠ ʦʙʲʝʤ ʨʝʟʢʦ ʧʘʜʘʝʪ, ʪʘʢ 

ʢʘʢ ʨʳʥʦʢ ʪʝʩʪʠʨʫʝʪ ʧʨʝʜʳʜʫʱʠʡ ʧʨʦʙʦʡ. ʎʝʥʳ ʫʧʘʣʠ ʥʠʞʝ $30 ʚ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ ʠ 

ʜʦʩʪʠʛʣʠ ʤʠʥʠʤʫʤʘ 26,07 ʜʦ ʠʩʪʝʯʝʥʠʷ ʠʶʣʴʩʢʦʛʦ ʢʦʥʪʨʘʢʪʘ. 

ʄʥʦʛʠʝ ʩʪʫʜʝʥʪʳ ɺʘʡʢʦʬʬʘ ʩʯʠʪʘʶʪ ʧʦʛʣʦʱʝʥʠʝ ʩʘʤʳʤ ʪʨʫʜʥʳʤ ʧʦʚʝʜʝʥʠʝʤ ʜʣʷ 

ʦʧʨʝʜʝʣʝʥʠʷ. ʉʭʦʜʩʪʚʦ ʤʝʞʜʫ ʧʦʛʣʦʱʝʥʠʝʤ ʠ ʚʝʨʭʥʝʡ ʠʣʠ ʥʠʞʥʝʡ ʬʦʨʤʘʮʠʝʡ ʚʳʟʳʚʘʝʪ 

ʙ·ʣʴʰʫʶ ʯʘʩʪʴ ʧʫʪʘʥʠʮʳ. ɺ Studies in Tape Reading ɺʘʡʢʦʬʬ ʧʠʩʘʣ, ʯʪʦ ʧʦʛʣʦʱʝʥʠʝ ʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ çʧʨʦʪʠʚʦʙʦʨʩʪʚʫʶʱʠʝ ʩʠʣʳ, ʢʦʪʦʨʳʝ ʧʦʩʪʦʷʥʥʦ 

ʜʝʡʩʪʚʫʶʪ ʥʘ ʨʳʥʢʝè [Rollo Tape [pseud.], Studies in Tape Reading (Burlington, VT: Fraser, 

1910), 127.]. ʗ ʥʝ ʤʦʛʫ ʥʘʡʪʠ ʧʦʜʨʦʙʥʦʝ ʦʧʠʩʘʥʠʝ ʫ ɺʘʡʢʦʬʬʘ ʵʪʦʛʦ ʚʦʧʨʦʩʘ. ʆʙ ʵʪʦʤ 

ʛʦʚʦʨʠʪʩʷ ʚ ʦʪʥʦʰʝʥʠʠ ʮʝʥʦʚʦʛʦ ʜʝʡʩʪʚʠʷ, ʧʦʢʘʟʘʥʥʦʛʦ ʥʘ ʨʠʩʫʥʢʝ 7.2. ʂʦʥʝʯʥʦ, ʦʥ ʟʥʘʣ 

ʦ ʪʝʥʜʝʥʮʠʠ ʢ ʨʦʩʪʫ ʧʦʜʜʝʨʞʝʢ ʠ ʨʘʩʰʠʨʝʥʠʶ ʦʙʲʝʤʘ ʥʘ ʘʧ-ʢʦʣʝʙʘʥʠʷʭ ʪʘʢʞʝ ʭʦʨʦʰʦ, 

ʢʘʢ ʠ ʦ ʪʝʥʜʝʥʮʠʠ ʨʳʥʢʘ ʦʙʥʷʪʴ ʩʚʦʠ ʤʠʥʠʤʫʤʳ, ʢʦʛʜʘ ʧʨʦʜʘʚʮʳ ʧʦʛʣʦʱʘʶʪ 

ʧʦʢʫʧʘʪʝʣʝʡ. ʆʩʪʘʣʴʥʳʝ ʧʨʠʟʥʘʢʠ, ʢʦʪʦʨʳʝ ʷ ʦʙʩʫʜʠʣ ʚ ʵʪʦʡ ʛʣʘʚʝ, ʵʪʦ ʤʦʠ ʩʦʙʩʪʚʝʥʥʳʝ 

ʥʘʙʣʶʜʝʥʠʷ. ʉʨʝʜʠ ʥʠʭ, ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʦʪʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʫʛʨʦʞʘʶʱʝʝ ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ ʥʘ 

ʤʘʢʩʠʤʫʤʘʭ ʠ ʧʨʦʚʘʣʳ ʩʧʨʠʥʛʦʚ ʥʘ ʤʠʥʠʤʫʤʘʭ - ʣʫʯʰʠʝ ʧʨʠʟʥʘʢʠ ʧʦʛʣʦʱʝʥʠʷ. 

 



8. ʀʟʫʯʝʥʠʝ ʛʨʘʬʠʢʘ 
 
ʕʪʠ ʠʟʫʯʝʥʠʷ ʛʨʘʬʠʢʦʚ ʚʢʣʶʯʘʶʪ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʢʦʪʦʨʦʝ ʤʳ 

ʫʞʝ ʦʙʩʫʞʜʘʣʠ. ʅʝʢʦʪʦʨʳʝ ʥʦʚʳʝ ʤʘʪʝʨʠʘʣʳ ʪʘʢʞʝ ʚʢʣʶʯʝʥʳ. ɺʤʝʩʪʦ ʪʦʛʦ ʯʪʦʙʳ 

ʩʦʩʨʝʜʦʪʦʯʠʪʴʩʷ ʦʪʜʝʣʴʥʦ ʥʘ ʧʦʛʣʦʱʝʥʠʠ ʠʣʠ ʩʧʨʠʥʛʘʭ, ʜʘʚʘʡʪʝ ʩʦʙʝʨʝʤ ʚʩʝ ʚʤʝʩʪʝ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʷ ʫʯʫ ʪʨʝʡʜʝʨʦʚ ʤʦʠʤ ʤʝʪʦʜʘʤ. ɻʨʘʬʠʢ ʧʨʝʜʩʪʘʚʣʝʥ ʠ ʟʘʜʘʸʪʩʷ ʚʦʧʨʦʩ: 

"ɺʳ ʦʪʢʨʳʚʘʣʠ ʙʳ ʜʣʠʥʥʫʶ ʠʣʠ ʢʦʨʦʪʢʫʶ ʧʦʟʠʮʠʶ?" ʇʨʠ ʦʙʫʯʝʥʠʠ, ʷ ʜʦʣʞʝʥ 

ʧʨʝʜʩʪʘʚʠʪʴ ʩʠʪʫʘʮʠʠ, ʛʜʝ ʯʪʦ-ʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʜʦʣʞʥʦ ʚʦʪ-ʚʦʪ ʧʨʦʠʟʦʡʪʠ. ʏʪʦʙʳ 

ʩʦʭʨʘʥʠʪʴ ʨʘʙʦʪʫ ʯʝʩʪʥʦʡ, ʥʝʢʦʪʦʨʳʝ ʩʠʪʫʘʮʠʠ ʥʘ ʛʨʘʬʠʢʘʭ ʥʝ ʚ ʪʦʯʢʝ ʠʭ ʨʘʟʨʝʰʝʥʠʷ 

(ʦʢʦʥʯʘʥʠʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʠʪʫʘʮʠʠ ʠʣʠ ʤʦʜʝʣʠ). ʕʪʦ ʣʫʯʰʠʡ ʚʘʨʠʘʥʪ, ʧʦʪʦʤʫ ʯʪʦ ʤʳ ʥʝ 

ʥʘʫʯʠʤʩʷ ʫ ʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. Kenko, ʩʚʷʱʝʥʥʠʢ ʯʝʪʳʨʥʘʜʮʘʪʦʛʦ ʚʝʢʘ ʠ ʘʚʪʦʨ çʕʩʩʝ ʦ 

ʧʨʘʟʜʥʦʩʪʠè (ʜʨʫʛʠʝ ʧʝʨʝʚʦʜʳ çɿʘʧʠʩʢʠ ʦʪ ʩʢʫʢʠè, çʆʯʝʨʢʠ ʥʘ ʜʦʩʫʛʝè), ʧʦʧʘʣ ʚ ʩʫʪʴ 

ʚʦʧʨʦʩʘ, ʢʦʛʜʘ ʩʢʘʟʘʣ: "ʉʘʤʦʝ ʜʦʨʦʛʦʝ ʚ ʞʠʟʥʠ ï ʵʪʦ ʝʸ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ." ʇʦʜʫʤʘʡʪʝ ʦʙ 

ʵʪʦʤ, ʘ ʪʘʢʞʝ ʦ ʤʝʩʪʝ, ʛʜʝ ʮʘʨʠʪ ʦʧʨʝʜʝʣʸʥʥʦʩʪʴ. 

ʅʘ ʨʠʩʫʥʢʝ 8.1 Louisiana Pacific ʚʘʞʥʳʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʜʘʶʪ ʥʘʤ 

ʦʩʥʦʚʫ ʜʣʷ ʥʘʙʣʶʜʝʥʠʷ ʟʘ ʙʦʨʴʙʦʡ ʤʝʞʜʫ ʧʦʢʫʧʘʪʝʣʷʤʠ ʠ ʧʨʦʜʘʚʮʘʤʠ. ɸʢʮʠʷ ʩʜʝʣʘʣʘ 

ʤʠʥʠʤʫʤ ʥʘ ʫʨʦʚʥʝ 4,97 30 ʦʢʪʷʙʨʷ 2009 ʛʦʜʘ ʠ ʚʳʨʦʩʣʘ ʜʦ 6,75 ʥʘ 11 ʥʦʷʙʨʷ. ʇʦʩʣʝ 

ʢʨʘʪʢʦʛʦ ʦʪʢʘʪʘ, ʮʝʥʳ ʧʦʚʪʦʨʥʦ ʧʨʦʪʝʩʪʠʨʦʚʘʣʠ ʫʨʦʚʝʥʴ 6,75 ʚ ʜʝʥʴ 1, ʛʜʝ ʥʘʯʠʥʘʝʪʩʷ 

ʥʘʰʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʅʝʟʥʘʯʠʪʝʣʴʥʳʝ ʧʨʦʜʘʞʠ ʚ ʩʝʨʝʜʠʥʝ ʜʝʢʘʙʨʷ ʜʝʨʞʘʣʠʩʴ ʟʥʘʯʠʪʝʣʴʥʦ 

ʚʳʰʝ ʤʠʥʠʤʫʤʘ ʦʢʪʷʙʨʷ. ɼʝʥʴ 12 ʨʘʩʩʢʘʟʳʚʘʝʪ ʙʳʯʴʶ ʠʩʪʦʨʠʶ: ʚʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʚʝʨʭ, 

ʮʝʥʘ ʟʘʢʨʳʣʘʩʴ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʩʧʨʝʜʘ ʜʥʷ - ʵʪʦ ʩʘʤʦʝ ʩʠʣʴʥʦʝ ʟʘʢʨʳʪʠʝ ʟʘ ʚʦʩʝʤʴ ʩʝʩʩʠʡ, 

ʠ ʦʙʲʝʤ ʨʝʟʢʦ ʧʦʜʥʷʣʩʷ. ɺʝʩʴ ʧʨʦʛʨʝʩʩ ʩ 12 ʜʦ 15 ʜʥʷ ʦʪʦʙʨʘʞʘʝʪ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ 

ʚʚʝʨʭ ʠ ʘʛʨʝʩʩʠʚʥʳʝ ʧʦʢʫʧʢʠ ï ʩʧʨʦʩ ʧʨʝʚʳʩʠʣ ʧʨʝʜʣʦʞʝʥʠʝ. ʇʦʢʫʧʘʪʝʣʠ ʢʦʥʪʨʦʣʠʨʫʶʪ 

ʩʠʪʫʘʮʠʶ. ʅʘ ʧʫʪʠ ʢ ʤʘʢʩʠʤʫʤʫ 18-ʛʦ ʜʥʷ, ʦʜʥʘʢʦ, ʦʙʲʝʤ ʠ ʜʥʝʚʥʳʝ ʩʧʨʝʜʳ ʩʞʠʤʘʶʪʩʷ. 

ʕʪʦ ʛʦʚʦʨʠʪ, ʯʪʦʩʧʨʦʩ ʚʳʜʦʭʩʷ ʠ ʨʳʥʦʢ ʛʦʪʦʚ ʢ ʢʦʨʨʝʢʮʠʠ.  

ʃʠʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤ ʜʥʷ 18 ʠ ʣʠʥʠʷ ʧʦʜʜʝʨʞʢʠ ʪʨʝʤʷ ʜʥʷʤʠ 

ʧʦʟʞʝ. ʉʥʠʞʝʥʠʝ ʩ 18-ʛʦ ʜʥʷ ʧʦ 21-ʡ ʷʚʣʷʝʪʩʷ ʪʝʩʪʦʤ ʧʨʦʨʳʚʘ ʥʘ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ. 

ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʪʝʩʪʳ ʧʨʦʠʟʦʰʣʠ ʚ ʜʥʠ 24, 39 ʠ 45. ʉʧʨʠʥʛʠ ʩʣʝʜʦʚʘʣʠ ʟʘ ʨʘʟʚʦʨʦʪʦʤ 

ʧʦʩʣʝ ʤʠʥʠʤʫʤʘ ʜʥʷ 24 ʠ 39, ʥʦ ʨʦʩʪ ʙʳʣ ʥʝ ʜʦʣʛʦʩʨʦʯʥʳʤ. ʇʦʛʣʦʱʝʥʠʝ ʧʨʦʠʟʦʰʣʦ 

ʤʝʞʜʫ ʜʥʷʤʠ 27 ʠ 31, ʛʜʝ ʮʝʥʳ ʠʤʝʣʠ ʪʝʥʜʝʥʮʠʶ ʜʘʚʠʪʴ ʥʘ ʣʠʥʠʶ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʧʦʢʘ 

ʦʥʠ ʥʝ ʧʝʨʝʧʨʳʛʥʫʣʠ ʝʸ ʥʘ ʜʝʥʴ 32. ʆʜʥʘʢʦ ʨʦʩʪ ʙʳʣ ʥʝʜʦʣʛʠʤ. ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʠ 

ʨʘʩʰʠʨʝʥʥʳʡ ʩʧʨʝʜ ʚ ʜʝʥʴ 33 ʧʨʝʜʫʧʨʝʜʠʣʠ ʦ ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʤ ʜʝʡʩʪʚʠʠ. ɸʛʨʝʩʩʠʚʥʳʝ 

ʧʨʦʜʘʞʠ ʫʜʘʨʠʣʠ ʧʦ ʨʳʥʢʫ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʠ ʦʥ ʚʝʨʥʫʣʩʷ ʚ ʟʦʥʫ ʤʝʞʜʫ ʤʘʢʩʠʤʫʤʦʤ 1 

ʜʥʷ ʠ ʤʠʥʠʤʫʤʦʤ 21-ʛʦ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʦʙʝ ʣʠʥʠʠ ʚʭʦʜʷʪ ʚ ʚʝʨʪʠʢʘʣʴʥʳʡ ʩʧʨʝʜ 

15-ʛʦ ʜʥʷ. ʆʪ ʤʠʥʠʤʫʤʘ ʜʥʷ 39 ʘʢʮʠʷ ʨʘʩʪʸʪ ʚ ʪʝʯʝʥʠʝ ʪʨʝʭ ʜʥʝʡ ʠ ʚʜʨʫʛ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ 

ʚʥʠʟ ʙʝʟ ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ. 

 



 
 

Figure 8.1 Louisiana Pacific Daily 

 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʪʦʨʛʠ ʤʦʛʣʠ ʙʳ ʙʳʪʴ ʧʨʦʚʝʜʝʥʳ ʥʘ ʥʝʢʦʪʦʨʳʭ ʠʟ ʵʪʠʭ ʮʝʥʦʚʳʭ 

ʢʦʣʝʙʘʥʠʡ, ʥʦ ʥʘʠʙʦʣʝʝ ʦʯʝʚʠʜʥʘʷ ʪʦʨʛʦʚʘʷ ʩʠʪʫʘʮʠʷ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʧʦʩʣʝ ʤʠʥʠʤʫʤʘ 45 

ʜʥʷ. ɿʜʝʩʴ ʚʧʝʨʚʳʝ ʮʝʥʘ ʦʧʫʩʪʠʣʘʩʴ ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ʠ ʨʘʟʚʝʨʥʫʣʘʩʴ, ʯʪʦʙʳ 

ʟʘʢʨʳʪʴʩʷ ʥʘʜ ʣʠʥʠʝʡ ʠ ʚʳʰʝ ʟʘʢʨʳʪʠʷ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʆʙʲʝʤ ʥʘ 45 ʜʝʥʴ ʙʳʣ 

ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ, ʯʝʤ ʥʘ ʧʨʦʥʠʢʥʦʚʝʥʠʠ ʚ ʜʝʥʴ 24 ʠ 39, ʥʘʚʦʜʷ ʥʘ ʤʳʩʣʴ, ʯʪʦ ʜʘʚʣʝʥʠʝ 

ʧʨʦʜʘʚʮʦʚ ʩʦʢʨʘʱʘʝʪʩʷ. ʇʦʩʣʝ ʥʝʚʘʞʥʦʛʦ ʜʚʠʞʝʥʠʷ ʥʘ 46 ʜʝʥʴ ʜʨʫʛʦʡ ʦʪʢʘʪ ʢʘʞʝʪʩʷ 

ʚʧʦʣʥʝ ʚʝʨʦʷʪʥʳʤ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʮʝʥʘ ʜʝʨʞʠʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. ɽʩʣʠ ʙʳ ʠʟʫʯʝʥʠʝ 

ʵʪʦʛʦ ʛʨʘʬʠʢʘ ʟʘʢʦʥʯʠʣʦʩʴ ʥʘ 47 ʜʝʥʴ, ʤʳ ʙʳ ʟʘʤʝʪʠʣʠ ʦʪʩʫʪʩʪʚʠʝ ʨʘʟʚʠʪʠʷ 

ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʠ ʩʯʠʪʘʣʠ, ʯʪʦ ʵʪʦ ʙʳʣ ʪʝʩʪ ʩʧʨʠʥʛʘ. ɼʣʠʥʥʘʷ ʧʦʟʠʮʠʷ ʙʳʣʘ 

ʙʳ ʦʧʨʘʚʜʘʥʥʦʡ ʩ ʟʘʱʠʪʥʳʤ ʩʪʦʧʦʤ ʯʫʪʴ ʥʠʞʝ 6,75. 

ʂʘʢ ʚʳʷʩʥʠʣʦʩʴ ʧʦʟʞʝ, ʨʘʟʚʠʪʠʝ ʩʜʝʣʢʠ ʟʘʥʷʣʦ ʙʦʣʴʰʝ ʚʨʝʤʝʥʠ. ʇʦʩʤʦʪʨʠʪʝ ʥʘ 

ʧʦʚʝʜʝʥʠʝ ʮʝʥʳ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʩʝʩʩʠʡ. ʂʘʞʜʳʡ ʜʝʥʴ (ʩ 48 ʧʦ 50) ʨʳʥʦʢ 

ʜʚʠʛʘʣʩʷ ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ, ʧʨʦʪʝʩʪʠʨʦʚʘʣ ʤʠʥʠʤʫʤ 45-ʛʦ ʜʥʷ, ʠ ʧʦʜʨʦʩ, 

ʟʘʢʨʳʚʰʠʩʴ ʥʘ ʩʠʣʴʥʦʡ ʥʦʪʝ. ɻʨʫʧʧʠʨʦʚʘʥʠʝ ʪʨʝʭ ʟʘʢʨʳʪʠʡ ʧʦ ʪʦʡ ʞʝ ʮʝʥʝ ʧʦʜʯʝʨʢʠʚʘʝʪ 

ʦʞʠʚʣʝʥʠʝ ʘʢʮʠʠ ʠ ʧʦʢʘʟʳʚʘʝʪ ʥʘʣʠʯʠʝ ʙʘʟʦʚʦʛʦ ʩʧʨʦʩʘ. ʕʪʦ ʠʜʝʘʣʴʥʦʝ ʤʝʩʪʦ ʜʣʷ 

ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ. ʈʳʥʦʢ ʧʨʳʛʥʫʣ ʚʳʰʝ ʥʘ 51 ʜʝʥʴ, ʘ ʟʘʪʝʤ ʩʜʝʣʘʣ ʜʚʘ ʚʥʫʪʨʝʥʥʠʭ ʜʥʷ. 

ʆʙʲʝʤ ʨʘʩʪʸʪ ʚ ʜʝʥʴ 53, ʢʦʛʜʘ ʧʦʢʫʧʘʪʝʣʠ ʫʚʝʣʠʯʠʚʘʶʪ ʦʙʦʨʦʪʳ ʜʚʠʛʘʪʝʣʝʡ.  

ʕʪʦʪ ʛʨʘʬʠʢ ʙʳʣ ʚʳʙʨʘʥ ʜʣʷ ʠʟʫʯʝʥʠʷ ʧʦʪʦʤʫ, ʯʪʦ ʦʥ ʚʦʧʣʦʱʘʝʪ ʦʜʠʥ ʠʟ ʤʦʠʭ ʣʶʙʠʤʳʭ 

ʩʝʪʘʧʦʚ: ʩʧʨʠʥʛ ʥʘ ʦʪʢʘʪʝ, ʯʪʦʙʳ ʧʨʦʪʝʩʪʠʨʦʚʘʪʴ ʧʨʦʨʳʚ. ʕʪʦʪ ʥʘʯʠʥʘʝʪʩʷ ʩ ʫʩʢʦʨʝʥʥʦʛʦ 

ʧʨʦʨʳʚʘ ʥʘ ʙʦʣʴʰʠʭ ʦʙʲʸʤʘʭ (12 ʜʦ 15) ʚʳʰʝ ʣʠʥʠʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ʆʪ ʥʘʯʘʣʴʥʦʛʦ 

ʫʨʦʚʥʷ ʧʨʦʨʳʚʘ (18) ʮʝʥʘ ʫʭʦʜʠʪ ʚ ʢʦʨʨʝʢʮʠʶ ʦʙʣʘʩʪʠ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʧʨʦʨʳʚʘ, ʛʜʝ ʩʧʨʦʩ 

ʧʨʝʦʜʦʣʝʣ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʨʘʟʚʠʚʘʝʪʩʷ ʥʦʚʘʷ ʣʠʥʠʷ (21) ʧʦʜʜʝʨʞʢʠ. ɺ ʢʘʢʦʡ-ʪʦ ʤʦʤʝʥʪ, 

ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʩʧʨʠʥʛ (45) ʵʪʦʡ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ. ɽʩʣʠ ʮʝʥʳ ʩʦʞʤʫʪʩʷ - ʢʘʢ ʦʥʠ ʵʪʦ 

ʩʜʝʣʘʣʠ ʤʝʞʜʫ 45 ʠ 50 ʜʥʷʤʠ ï ʪʦ ʰʘʥʩʳ ʚ ʧʦʣʴʟʫ ʙʳʯʴʝʛʦ ʨʘʟʚʦʨʦʪʘ. 

ʅʘ ʨʠʩʫʥʢʝ 8.2 Arch Coal ʤʳ ʚʠʜʠʤ ʪʦ, ʯʪʦ ʦʢʘʟʘʣʦʩʴ ʝʱʝ ʦʜʥʠʤ ʦʪʢʘʪʦʤ (15) ʜʣʷ 

ʪʝʩʪʠʨʦʚʘʥʠʷ ʚʝʨʪʠʢʘʣʴʥʦʡ ʟʦʥʳ ʩ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ (1). ɺ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, ʨʳʥʦʢ ʩʜʝʣʘʣ 

ʦʢʦʥʯʘʪʝʣʴʥʳʡ ʩʧʨʠʥʛ ʥʠʞʝ 15 ʜʝʥʴ, ʢʦʪʦʨʳʡ ʧʨʦʠʟʚʝʣ ʙ·ʣʴʰʝʝ ʨʘʣʣʠ. ʅʦ ʵʪʦ 



ʠʩʩʣʝʜʦʚʘʥʠʝ ʠʤʝʝʪ ʜʝʣʦ ʩ ʯʪʝʥʠʝʤ ʮʝʥʦʚʳʭ ʙʘʨʦʚ; ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʚʳʚʦʜʘʤ, 

ʢʦʪʦʨʳʝ ʤʳ ʤʦʞʝʤ ʩʜʝʣʘʪʴ ʠʟ ʦʪʥʦʰʝʥʠʷ ʮʝʥʳ ʦʪʢʨʳʪʠʷ ʢ ʤʘʢʩʠʤʫʤʫ, ʤʠʥʠʤʫʤʫ ʠ 

ʟʘʢʨʳʪʠʶ. ʆʪʢʨʳʪʠʷ ʠ ʤʠʥʠʤʫʤʳ ʩ 1 ʜʥʷ ʧʦ 3 ʧʨʘʢʪʠʯʝʩʢʠ ʦʜʠʥʘʢʦʚʳ, ʪʘʢ ʢʘʢ ʨʳʥʦʢ 

ʵʥʝʨʛʠʯʥʦ ʨʦʩ. ʅʘ 4-ʡ ʜʝʥʴ, ʦʜʥʘʢʦ, ʨʳʥʦʢ ʦʪʢʨʳʣʩʷ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ 

ʨʘʟʚʝʨʥʫʣʩʷ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʚʙʣʠʟʠ ʩʚʦʝʛʦ ʤʠʥʠʤʫʤʘ: ʧʝʨʚʦʝ ʤʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ 

ʧʦʚʝʜʝʥʠʠ. ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʥʘ 6 ʜʝʥʴ, ʢʦʛʜʘ ʘʢʮʠʠ ʦʪʢʨʳʣʠʩʴ ʥʠʞʝ 

ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, ʦʪʩʢʦʯʠʣʠ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ 4 ʜʥʷ ʠ ʟʘʢʨʳʣʠʩʴ ʥʠʞʝ 

ʩʝʨʝʜʠʥʳ ʩʧʨʝʜʘ ʩ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ ʧʨʠʨʦʩʪʦʤ ʚ 12 ʮʝʥʪʦʚ. ʇʦʩʣʝ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʧʨʳʞʢʘ 

ʥʘ 7-ʡ ʜʝʥʴ, ʨʳʥʦʢ ʧʘʜʘʝʪ ʢ ʚʨʝʤʝʥʥʦʤʫ ʤʠʥʠʤʫʤʫ ʥʘ 9-ʡ ʜʝʥʴ. ʉʣʝʜʫʶʱʠʝ ʯʝʪʳʨʝ 

ʩʝʩʩʠʠ ʜʝʨʞʘʪʩʷ ʚ ʧʨʝʜʝʣʘʭ 9-ʛʦ ʜʥʷ, ʢʦʛʜʘ ʪʦʨʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʪʠʭʘʝʪ. ɼʝʥʴ 13 

ʦʪʢʨʳʚʘʝʪʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʦʚ ʧʨʝʜʳʜʫʱʠʭ ʪʨʝʭ ʜʥʝʡ, ʧʘʜʘʝʪ ʥʠʞʝ ʤʠʥʠʤʫʤʘ 

ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʝʱʸ ʥʠʞʝ. ʕʪʦ ʨʘʩʰʠʨʝʥʥʳʡ ʜʝʥʴ ʛʦʚʦʨʠʪ ʦʞʠʜʘʪʴ 

ʜʘʣʴʥʝʡʰʝʡ ʩʣʘʙʦʩʪʠ. 

 

 
 

Figure 8.2 Arch Coal Daily 

 
ʅʘ ʟʘʢʨʳʪʠʠ 15-ʛʦ ʜʥʷ ʮʝʥʦʚʦʝ ʜʚʠʞʝʥʠʝ ʥʝ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʥʠ ʢ ʯʝʤʫ ʙʳʯʴʝʤʫ. ʈʳʥʦʢ 

ʦʪʢʨʳʣʩʷ ʚʥʠʟ, ʥʝʠʟʤʝʥʥʦ ʧʦʜʥʠʤʘʣʩʷ ʚʳʰʝ ʠ ʫʩʪʫʧʠʣ ʪʦʣʴʢʦ ʥʘ ʟʘʢʨʳʪʠʠ. ʅʘ 

ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʮʝʥʘ ʧʨʳʛʥʫʣʘ ʚʳʰʝ ʠ ʜʚʠʛʘʣʘʩʴ ʥʝʫʢʣʦʥʥʦ ʚʚʝʨʭ, ʯʪʦʙʳ ʟʘʢʨʳʪʴ ʥʘ 

ʩʠʣʴʥʦʡ ʥʦʪʝ. ʆʜʠʥ ʠʟ ʩʘʤʳʭ ʩʠʣʴʥʳʭ ʩʧʨʠʥʛʦʚ ʧʨʦʠʩʭʦʜʠʪ ʩ ʛʵʧʦʤ ʚʚʝʨʭ, ʩʣʝʜʫʷ ʟʘ 

ʜʝʤʦʨʘʣʠʟʫʶʱʠʤ ʧʨʦʙʦʝʤ ʧʦʜʜʝʨʞʢʠ ʚʥʠʟ. ɺ ʪʝʯʝʥʠʝ ʨʦʩʪʘ ʮʝʥʘ ʥʝʦʜʥʦʢʨʘʪʥʦ ʧʨʳʛʘʣʘ ʩ 

ʛʝʧʦʤ ʥʠʞʝ (ʩ 20 ʧʦ 25 ʜʥʠ), ʥʦ ʚʦʩʩʪʘʥʘʚʣʠʚʘʣʘʩʴ, ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʚʙʣʠʟʠ ʜʥʝʚʥʳʭ 

ʤʘʢʩʠʤʫʤʦʚ. ʊʘʢʘʷ ʧʦʩʪʦʷʥʥʘʷ ʪʝʥʜʝʥʮʠʷ ʢ ʧʦʚʳʰʝʥʠʶ ʛʦʚʦʨʠʪ ʥʘʤ, ʯʪʦ ʩʧʨʦʩ ʦʩʪʘʝʪʩʷ 

ʩʠʣʴʥʳʤ. ʊʨʝʥʜ ʤʝʥʷʝʪʩʷ ʥʘ 27 ʜʝʥʴ. ɿʜʝʩʴ ʮʝʥʘ ʦʪʢʨʳʚʘʝʪʩʷ ʚʳʰʝ, ʧʨʦʙʠʚʘʝʪ 

ʧʨʝʜʳʜʫʱʠʡ ʤʠʥʠʤʫʤ ʠ ʟʘʢʨʳʚʘʝʪʩʷ ʚʥʠʟʫ: ʧʝʨʚʳʡ ʚʥʝʰʥʠʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʩ 13 ʜʥʷ. 

ʄʝʜʚʝʞʴʷ ʢʘʨʪʠʥʘ ʩʪʘʥʦʚʠʪʩʷ ʷʩʥʝʝ ʧʦʩʣʝ 28-ʛʦ ʜʥʷ, ʚ ʢʦʪʦʨʳʡ ʤʳ ʚʠʜʠʤ ʪʦ ʞʝ 

ʚʦʣʘʪʠʣʴʥʦʝ ʜʚʠʞʝʥʠʝ ʮʝʥʳ, ʯʪʦ ʠ ʥʘ 6-ʡ ʜʝʥʴ. ʇʦʜʦʙʥʦʝ ʧʦʚʝʜʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʥʘ 30 

ʜʝʥʴ, ʥʦ, ʯʪʦ ʝʱʝ ʭʫʞʝ, ʨʳʥʦʢ ʟʘʢʨʳʚʘʝʪʩʷ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʅʘ 

ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʨʳʥʦʢ ʧʝʨʝʞʠʚʘʝʪ ʩʚʦʠ ʢʨʫʧʥʝʡʰʠʝ ʧʨʦʜʘʞʠ, ʢʦʛʜʘ ʮʝʥʳ ʧʘʜʘʶʪ ʥʠʞʝ 

ʦʩʝʚʦʡ ʣʠʥʠʠ, ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤ 4-ʛʦ ʜʥʷ. ʕʪʦʪ ʧʨʦʙʦʡ ʚʥʠʟ ʣʦʚʠʪ ʣʦʥʛʠ, 

ʢʦʪʦʨʳʝ ʙʳʣʠ ʦʪʢʨʳʪʳ ʚʳʰʝ ʦʩʝʚʦʡ ʣʠʥʠʠ. ʂʦʛʜʘ ʨʳʥʦʢ ʧʦʟʜʥʝʝ ʚʦʩʩʪʘʥʘʚʣʠʚʘʝʪʩʷ, 



ʯʪʦʙʳ ʧʨʦʪʝʩʪʠʨʦʚʘʪʴ ʵʪʫ ʣʠʥʠʶ (ʜʥʠ 35, 43 ʠ 48), ʦʪʢʨʳʪʠʷ ʙʳʣʠ ʩʠʣʴʥʳʤʠ, ʥʦ ʟʘʢʨʳʪʠʷ 

ʩʣʘʙʳʤʠ.  

ɼʝʥʴ 35 ʚʳʜʝʣʷʝʪʩʷ ʩʚʦʠʤ ʦʛʨʦʤʥʳʤ ʩʧʨʝʜʦʤ ʠ ʦʙʲʝʤʦʤ. ʕʪʦ ʤʦʛʣʦ ʙʳ ʙʳʪʴ ʣʠʙʦ 

ʧʨʠʟʥʘʢʦʤ ʩʣʘʙʦʩʪʠ, ʣʠʙʦ ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʤ ʜʝʡʩʪʚʠʝʤ. ʂʘʢ ʦʢʘʟʘʣʦʩʴ, ʙʳʣʦ ʥʝʙʦʣʴʰʦʝ 

ʨʘʟʚʠʪʠʝ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʠ ʨʳʥʦʢ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʩʷ. ɹʦʣʝʝ ʚʳʩʦʢʦʝ 

ʦʪʢʨʳʪʠʝ ʥʘ ʜʝʥʴ 36 ʧʨʠʚʝʣʦ ʢ ʥʝʤʥʦʛʦ ʙʦʣʴʰʝʡ ʩʣʘʙʦʩʪʠ, ʥʦ ʥʘ ʵʪʦʪ ʨʘʟ ʦʥ ʧʦʜʥʷʣʩʷ ʥʘ 

ʟʘʢʨʳʪʠʠ (ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʥʷ 30, 31, 32, 33 ʠ 35). ʅʘ ʚʝʨʭʫ ʨʦʩʪʘ ʢ 48 ʜʥʶ, ʨʘʣʣʠ ʥʘ ʜʝʥʴ 38, 

40 ʠ 43 ʥʝ ʫʜʝʨʞʠʚʘʶʪʩʷ; ʤʦʞʥʦ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʢʨʫʧʥʳʝ ʦʧʝʨʘʪʦʨʳ ʠʩʧʦʣʴʟʫʶʪ ʩʠʣʫ, 

ʯʪʦʙʳ ʨʘʟʛʨʫʟʠʪʴ ʘʢʮʠʠ. ʊʦ ʞʝ ʩʘʤʦʝ ʤʦʞʥʦ ʩʢʘʟʘʪʴ ʠ ʦ 48 ʜʥʝ, ʥʦ ʟʜʝʩʴ ʵʪʦ ʙʦʣʝʝ 

ʨʘʟʨʫʰʠʪʝʣʴʥʦ, ʪʘʢ ʢʘʢ ʨʘʣʣʠ ʜʘʣʝʝ ʦʩʝʚʦʡ ʣʠʥʠʠ ʥʝ ʫʜʘʸʪʩʷ. (ɽʩʣʠ ʙʳ ʷ ʭʦʪʝʣ ʩʜʝʣʘʪʴ 

ʧʨʦʝʢʮʠʶ ʢʨʝʩʪʠʢʠ-ʥʦʣʠʢʠ ʧʦ ʵʪʦʤʫ ʛʨʘʬʠʢʫ, ʪʦ ʦʥʘ ʙʳʣʘ ʙʳ ʩʜʝʣʘʥʘ ʦʪ ʤʘʢʩʠʤʫʤʘ 48.) 

ʈʘʟʚʦʨʦʪ ʥʘ 51 ʜʝʥʴ ʩʢʨʝʧʠʣ ʧʝʯʘʪʴʶ ʤʝʜʚʝʞʴʶ ʠʩʪʦʨʠʶ. 

ʅʝʩʢʦʣʴʢʦ ʨʘʟʜʝʣʦʚ ʤʝʪʦʜʘ ɺʘʡʢʦʬʬʘ ʨʘʩʩʤʘʪʨʠʚʘʶʪ U.S.Steel. ʆʥ ʙʳ ʨʘʩʩʤʘʪʨʠʚʘʣ 

ʨʠʩʫʥʦʢ 8.3 ʢʘʢ ʧʨʦʷʚʣʝʥʠʝ ʠʟʦʙʨʝʪʘʪʝʣʴʥʦʩʪʠ ʚ ʧʦʚʝʜʝʥʠʠ ʨʳʥʢʘ. ɺʢʨʘʪʮʝ, ʤʳ ʚʠʜʠʤ 

ʢʫʣʴʤʠʥʘʮʠʶ ʧʦʢʫʧʦʢ ʥʘ ʜʝʥʴ 47, ʛʜʝ ʦʙʲʝʤ ʙʳʣ ʩʘʤʳʤ ʪʷʞʝʣʳʤ ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ 

ʤʝʩʷʮʝʚ, ʘ ʩʧʨʝʜ ʨʘʩʪʷʥʫʪ ʜʦ ʥʘʠʙʦʣʴʰʝʛʦ ʨʘʟʤʝʨʘ ʩ ʜʝʢʘʙʨʷ 2008 ʛʦʜʘ. ɺʳʩʦʢʠʡ ʦʙʲʝʤ ʥʘ 

ʩʣʝʜʫʶʱʠʝ ʜʚʘ ʜʥʷ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʥʘʣʠʯʠʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʇʦʚʪʦʨʥʳʡ ʪʝʩʪ ʩ ʥʠʟʢʠʤ 

ʦʙʲʸʤʦʤ ʧʨʦʠʟʦʰʸʣ ʚ ʜʝʥʴ 53. ʇʘʜʝʥʠʝ ʩʣʝʜʫʶʱʝʛʦ ʜʥʷ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʥʷ 53 

ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ ʩʥʷʣʠ ʩʚʦʠ ʟʘʷʚʢʠ. ɺʘʡʢʦʬʬ ʙʫʜʝʪ ʫʢʘʟʳʚʘʪʴ ʥʘ ʜʝʥʴ 55, ʢʘʢ 

ʥʘ çʨʝʰʘʶʱʠʡ ʧʝʨʝʣʦʤ ʭʨʝʙʪʘ ʘʧʪʨʝʥʜʘ". ʋʩʪʦʡʯʠʚʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʟʘʛʦʥʷʝʪ ʮʝʥʳ ʥʠʞʝ ʚ 

ʜʥʠ 56, 58, 59, 60 ʠ 61. ʉʦʚʦʢʫʧʥʦ, ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʜʥʷ ʧʨʝʜʩʪʘʚʣʷʶʪ ʢʫʣʴʤʠʥʘʮʠʶ ʧʨʦʜʘʞ 

ʩ ʫʤʝʥʴʰʝʥʠʝʤ ʩʠʣʳ ʜʚʠʞʝʥʠʷ ʚ ʢʦʥʮʝ. ʉʥʠʞʝʥʠʝ ʩ ʤʘʢʩʠʤʫʤʘ ʚʝʨʥʫʣʦʩʴ ʢ ʪʦʯʢʝ, ʛʜʝ 

ʨʳʥʦʢ ʩʜʚʠʥʫʣʩʷ ʚ ʢʨʫʪʦʡ ʪʨʝʥʜ ʚ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ. ʇʨʦʜʘʚʮʳ ʥʝ ʤʦʛʫʪ ʫʜʝʨʞʠʚʘʪʴ ʮʝʥʳ 

ʥʠʟʢʠʤʠ ʥʘ 66 ʜʝʥʴ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʘʢʮʠʠ ʧʘʜʘʶʪ ʥʠʞʝ ʧʦʜʜʝʨʞʢʠ. ʋʚʝʣʠʯʝʥʥʳʡ ʦʙʲʝʤ 

ʛʦʚʦʨʠʪ ʥʘʤ, ʯʪʦ ʩʧʨʦʩ ʦʧʷʪʴ ʧʦʷʚʠʣʩʷ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʩʝʩʩʠʡ, ʨʳʥʦʢ 

ʪʦʨʛʫʝʪʩʷ ʚ ʥʝʙʦʣʴʰʦʤ ʪʨʝʭʧʫʥʢʪʦʚʦʤ ʜʠʘʧʘʟʦʥʝ, ʘ ʪʘʢʞʝ ʨʦʩʪ ʧʦʜʜʝʨʞʢʠ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʙʳʯʴʶ ʨʘʟʚʷʟʢʫ. ʆʥʘ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʜʝʥʴ 70, ʛʜʝ ʨʳʥʦʢ ʧʦʜʥʠʤʘʝʪʩʷ ʚʳʰʝ ʤʘʢʩʠʤʫʤʦʚ 

ʧʦʩʣʝʜʥʠʭ ʧʷʪʠ ʜʥʝʡ. 
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ʆʩʥʦʚʥʳʤʠ ʪʦʨʛʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ɺʘʡʢʦʬʬʘ ʙʳʣʠ ʪʠʢʝʨ/ʪʝʣʝʛʨʘʬʥʘʷ ʣʝʥʪʘ (ʠʟ 

ʢʦʪʦʨʦʛʦ ʦʥ ʜʝʣʘʣ ʚʦʣʥʦʚʳʝ ʛʨʘʬʠʢʠ), ʛʨʘʬʠʢʠ ʢʨʝʩʪʠʢʠ-ʥʦʣʠʢʠ ʠ, ʧʦʟʜʥʝʝ, ʛʨʘʬʠʢʠ ʩ 

ʦʙʲʝʤʦʤ. ɽʛʦ ʠʥʜʠʢʘʪʦʨ ʜʣʷ ʦʪʦʙʨʘʞʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʙʳʣ ʦʩʥʦʚʘʥ ʥʘ 

ʢʦʣʠʯʝʩʪʚʝ ʜʶʡʤʦʚ ʚ ʯʘʩ, ʢʦʪʦʨʳʝ ʧʨʦʭʦʜʠʣ ʪʠʢʢʝʨ, - ʛʝʥʠʘʣʴʥʘʷ ʠʜʝʷ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ 

ʥʝʧʨʘʢʪʠʯʥʦʡ ʩʝʛʦʜʥʷ, ʢʦʛʜʘ ʪʠʢʝʨ ʟʘ ʯʘʩ ʤʦʞʝʪ ʦʭʚʘʪʳʚʘʪʴ ʜʣʠʥʫ ʬʫʪʙʦʣʴʥʦʛʦ ʧʦʣʷ. ʗ 

ʩʯʠʪʘʶ, ʯʪʦ ɺʘʡʢʦʬʬ ʙʳ ʫʚʠʜʝʣ ʟʥʘʯʝʥʠʝ\ʚʘʞʥʦʩʪʴ ʠʥʜʠʢʘʪʦʨʘ ʨʘʟʥʦʩʪʠ, ʠʟʦʙʨʘʞʸʥʥʦʛʦ 

ʚ ʚʠʜʝ ʛʠʩʪʦʛʨʘʤʤʳ ʥʘ ʨʠʩʫʥʢʝ 8.3. (ʠʩʧʦʣʴʟʫʝʪʩʷ ʬʘʢʪʠʯʝʩʢʠʡ ʦʙʲʝʤ, ʘ ʥʝ ʪʠʢʦʚʳʡ.) ʆʥ 

ʧʦʢʘʟʳʚʘʝʪ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʘʧ ʠ ʜʘʫʥ ʦʙʲʝʤʦʤ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. ʅʝ ʚʩʝ 

ʧʦʢʘʟʘʪʝʣʠ ʠʤʝʶʪ ʩʤʳʩʣ, ʪʘʢ ʯʪʦ ʷ ʩʜʝʣʘʪʴ ʙʦʣʴʰʠʡ ʘʢʮʝʥʪ ʥʘ ʙʦʣʴʰʠʭ ʧʦʢʘʟʘʪʝʣʷʭ. ʉ 

ʜʥʷ 1 ʜʦ 47 ʩʫʤʤʘʨʥʳʝ ʧʦʢʫʧʢʠ ʧʨʝʦʙʣʘʜʘʣʠ. ʋʟʢʠʡ ʩʧʨʝʜ ʥʘ 46 ʜʝʥʴ ʧʨʠʚʣʝʢʘʝʪ 

ʤʘʣʝʥʴʢʠʡ ʦʙʲʸʤ, ʥʦ ʯʠʩʪʳʡ ʘʧ-ʦʙʲʝʤ ʙʳʣ ʢʨʫʧʥʝʡʰʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ 

ʜʝʥʴ. ʗ ʙʳ ʧʨʝʜʧʦʣʦʞʠʣ, ʯʪʦ ʵʪʦʪ ʙʦʣʴʰʦʡ ʧʨʠʪʦʢ ʧʦʢʫʧʦʢ ʷʚʣʷʝʪʩʷ ʟʘʢʨʳʪʠʝʤ ʢʦʨʦʪʢʠʭ 

ʧʦʟʠʮʠʡ ʠ ʩʣʘʙʳʝ ʣʦʥʛʠ ʧʳʪʘʶʪʩʷ ʦʧʨʝʜʝʣʠʪʴ ʧʦ-ʧʨʝʞʥʝʤʫ ʣʠ ʨʳʥʦʢ ʥʘʩʪʨʦʝʥ ʥʘ ʨʦʩʪ. ɺ 

ʜʥʠ 48 ʠ 49 ʙʦʣʴʰʦʡ ʩʢʘʯʦʢ ʯʠʩʪʦʛʦ ʜʘʫʥ-ʦʙʲʝʤʘ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʨʳʥʦʢ ʚʩʪʨʝʪʠʣ 

ʧʨʝʜʣʦʞʝʥʠʝ; ʵʪʦ ʫʩʠʣʠʚʘʝʪ ʤʝʜʚʝʞʴʝ ʩʦʜʝʨʞʘʥʠʝ ʪʷʞʝʣʳʭ ʦʙʱʠʭ ʦʙʲʝʤʦʚ. ɹʦʣʝʝ 

ʚʳʩʦʢʦʝ ʟʘʢʨʳʪʠʝ ʠ ʚʩʧʣʝʩʢ ʯʠʩʪʦʛʦ ʘʧ-ʦʙʲʝʤʘ ʥʘ 53 ʜʝʥʴ ʧʨʝʜʧʦʣʘʛʘʶʪ, ʯʪʦ ʨʳʥʦʢ ʛʦʪʦʚ 

ʜʚʠʛʘʪʴʩʷ ʚʳʰʝ. ʅʦ ʦʪʩʫʪʩʪʚʠʝ ʨʘʟʚʠʪʠʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚ ʜʝʥʴ 54 ʩʪʘʚʠʪ ʨʳʥʦʢ 

ʚ ʦʧʘʩʥʫʶ ʩʠʪʫʘʮʠʶ. ɺ ʜʝʥʴ 55 ʞʨʝʙʠʡ ʙʨʦʰʝʥ: ʣʸʛʢʦʩʪʴ ʥʠʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ ʠ 

ʙʦʣʴʰʦʡ ʦʙʲʝʤ. ɼʝʥʴ 58 ʠʤʝʝʪ ʙʦʣʴʰʦʡ ʦʙʲʝʤ, ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ, ʘ ʪʘʢʞʝ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʪʦʛʦ ʜʘʫʥ-ʦʙʲʝʤʘ, ʢʦʛʜʘ ʣʦʥʛʠ ʟʘʢʨʳʚʘʶʪʩʷ. ʇʨʦʜʘʞʠ 

ʜʦʩʪʠʛʘʶʪ ʘʧʦʛʝʷ ʥʘ ʜʝʥʴ 59, ʛʜʝ ʦʙʲʝʤ ʧʨʝʚʳʰʘʝʪ 45 ʤʠʣʣʠʦʥʦʚ ʘʢʮʠʡ. ʆʙʨʘʪʠʪʝ 

ʚʥʠʤʘʥʠʝ: ʟʜʝʩʴ ʪʦʞʝ ʙʦʣʴʰʦʡ ʯʠʩʪʳʡ ʘʧ-ʦʙʲʝʤ (1,2 ʤʣʥ. ʘʢʮʠʡ); ʵʪʦ ʛʦʚʦʨʠʪ ʦ ʧʦʢʨʳʪʠʠ 

ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ ʠ ʥʦʚʳʭ ʧʦʢʫʧʦʢ ʙʦʣʴʰʝ, ʯʝʤ ʣʠʢʚʠʜʘʮʠʠ ʣʦʥʛʦʚ. 

ʊʦʣʴʢʦ ʦʜʥʘ ʛʦʨʠʟʦʥʪʘʣʴʥʘʷ ʣʠʥʠʷ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ ʛʨʘʬʠʢ ʠ ʦʥʘ ʥʘʭʦʜʠʪʩʷ ʥʘ ʦʜʥʦʡ ʠʟ 

ʵʪʠʭ, ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ, ʧʝʨʝʩʝʢʘʶʱʠʭʩʷ ʟʦʥ. ʄʘʢʩʠʤʫʤ ʥʘ 13-ʡ ʜʝʥʴ ʙʳʣ ʧʨʦʪʝʩʪʠʨʦʚʘʥ 

(ʪ.ʝ. ʧʝʨʝʩʝʯʸʥ) ʚ ʜʥʠ 24, 25 ʠ 26. ʇʦʜʜʝʨʞʢʘ ʬʦʨʤʠʨʫʝʪʩʷ ʧʦʟʞʝ ʚʜʦʣʴ ʵʪʦʡ ʣʠʥʠʠ ʤʝʞʜʫ 

ʜʥʷʤʠ 61 ʠ 66. ʅʘ 66 ʜʝʥʴ ʤʠʥʠʤʫʤ 61 ʜʥʷ ʧʨʦʥʠʟʘʥ ʠ ʨʳʥʦʢ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚʚʝʨʭ. ʊʨʠ 

ʜʥʷ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ ʨʝʰʘʶʪʩʷ ʥʘ ʜʝʥʴ 70, ʛʜʝ ʨʳʥʦʢ ʟʘʢʨʳʚʘʝʪʩʷ ʚʳʰʝ ʥʝʜʘʚʥʠʭ 

ʤʘʢʩʠʤʫʤʦʚ ʥʘ ʙʦʣʴʰʦʤ ʯʠʩʪʦʤ ʘʧ-ʦʙʲʝʤʝ. ʅʝ ʤʝʥʝʝ ʪʷʞʝʣʳʡ ʘʧ-ʦʙʲʝʤ ʪʦʣʢʘʝʪ ʮʝʥʳ 

ʚʳʰʝ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. U.S. Steel ʟʘʪʝʤ ʚʦʟʚʨʘʱʘʝʪʩʷ ʢ ʩʚʦʝʤʫ ʤʘʢʩʠʤʫʤʫ ʷʥʚʘʨʷ 2010 

ʛʦʜʘ. 

ʗ ʫʧʦʤʷʥʫʣ ʠʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ (true range) ʚ ʧʨʝʜʳʜʫʱʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʙʝʟ ʦʩʦʙʦʛʦ 

ʦʙʲʷʩʥʝʥʠʷ. ɺ ʚʦʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʦʥ ʦʭʚʘʪʳʚʘʝʪ ʨʘʩʩʪʦʷʥʠʝ ʦʪ ʧʨʝʜʳʜʫʱʝʛʦ ʟʘʢʨʳʪʠʷ ʜʦ 

ʤʘʢʩʠʤʫʤʘ ʪʝʢʫʱʝʛʦ ʜʥʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʛʝʧʳ. 

ʀʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ ʚ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ ʦʭʚʘʪʳʚʘʝʪ ʨʘʩʩʪʦʷʥʠʝ ʦʪ ʟʘʢʨʳʪʠʷ 

ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʜʦ ʤʠʥʠʤʫʤʘ ʩʣʝʜʫʶʱʝʛʦ ʙʘʨʘ. ʗ ʥʘʙʣʶʜʘʣ, ʢʘʢ ʙʦʣʴʰʦʡ ʠʩʪʠʥʥʳʡ 

ʜʠʘʧʘʟʦʥ ʯʘʩʪʦ ʩʦʚʧʘʜʘʝʪ ʩ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ. ʈʘʥʝʝ ʷ ʫʞʝ ʧʦʢʘʟʳʚʘʣ, ʢʘʢ ʠʩʪʠʥʥʳʡ 

ʜʠʘʧʘʟʦʥ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʚ ʢʘʯʝʩʪʚʝ ʟʘʤʝʥʳ ʜʣʷ ʦʙʲʝʤʘ ʠ, ʦʩʦʙʝʥʥʦ, ʜʣʷ ʨʳʥʢʦʚ ʠʣʠ 

ʠʥʜʝʢʩʦʚ, ʛʜʝ ʜʘʥʥʳʝ ʦʙʲʝʤʘ ʥʝ ʜʦʩʪʫʧʥʳ. 

 



 
 

Figure 8.4 Sterling/Yen Daily 

 

ʈʠʩʫʥʦʢ 8.4 ʜʥʝʚʥʦʛʦ ʢʨʦʩʩ-ʢʫʨʩʘ ʬʫʥʪʘ/ʠʝʥʳ ʧʨʝʢʨʘʩʥʦ ʠʣʣʶʩʪʨʠʨʫʝʪ ʵʪʦʪ ʬʘʢʪ. ʏʝʨʝʟ 

ʛʠʩʪʦʛʨʘʤʤʫ ʠʩʪʠʥʥʦʛʦ ʜʠʘʧʘʟʦʥʘ ʧʨʦʚʝʜʝʥʘ ʪʦʥʢʘʷ ʣʠʥʠʷ ʧʦ ʫʨʦʚʥʶ 300. ɼʠʘʧʘʟʦʥ 

ʪʘʢʦʛʦ ʨʘʟʤʝʨʘ ʠʣʠ ʙʦʣʴʰʝʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ. 

ʊʨʠʥʘʜʮʘʪʴ ʜʥʝʡ ʠʤʝʶʪ ʜʠʘʧʘʟʦʥ 300 ʧʠʧʩʦʚ ʠʣʠ ʙʦʣʝʝ. ʊʦʣʴʢʦ ʪʨʠ ʠʟ ʵʪʠʭ ʜʥʝʡ (7, 11 ʠ 

70) ʟʘʢʨʳʣʠʩʴ ʧʦʚʳʰʝʥʠʝʤ. ɼʝʥʴ 25 ʠ 58 ʥʝ ʠʤʝʶʪ ʰʠʨʦʢʠʭ ʩʧʨʝʜʦʚ, ʥʦ ʦʥʠ ʠʛʨʘʶʪ 

ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʯʪʝʥʠʠ ʛʨʘʬʠʢʘ. 

ʅʘʯʠʥʘʷ ʩ 1 ʜʥʷ, ʤʳ ʚʠʜʠʤ ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʩ ʧʦʩʣʝʜʫʶʱʝʤ ʦʩʪʘʥʘʚʣʠʚʘʶʱʠʤ 

ʜʝʡʩʪʚʠʝʤ ʥʘ 2-ʦʤ ʜʥʝ. ʇʦʣʦʞʝʥʠʝ ʟʘʢʨʳʪʠʷ ʚ ʜʝʥʴ 2 ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʷʚʠʣʠʩʴ ʧʦʢʫʧʢʠ. 

ʋʜʣʠʥʝʥʠʝ ʜʠʘʧʘʟʦʥʘ ʥʘ 7-ʡ ʜʝʥʴ ʙʳʣʦ ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʤ ʠ ʪʷʞʝʣʳʝ ʧʨʦʜʘʞʠ ʧʦʚʝʣʠ 

ʮʝʥʫ ʥʠʞʝ ʥʘ 9-ʡ ʜʝʥʴ. ɼʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ ʦʩʪʘʥʦʚʠʣʦʩʴ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʠ ʢʨʦʩʩ-

ʢʫʨʩ ʚʳʨʦʩ ʜʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ ʥʦʚʦʛʦ ʤʘʢʩʠʤʫʤʘ ʥʘ 25 ʜʝʥʴ, ʛʜʝ ʩʧʨʝʜ ʩʫʟʠʣʩʷ. ʉʣʘʙʦʩʪʴ 

ʠ ʦʪʩʫʪʩʪʚʠʝ ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʥʘ 26 ʜʝʥʴ ʧʨʝʜʫʧʨʝʜʠʣʠ ʦʙ ʘʧʪʨʘʩʪʝ ʠ ʥʦʚʦʝ 

ʧʨʝʜʣʦʞʝʥʠʝ ʫʜʘʨʠʣʦ ʚ 27 ʜʝʥʴ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ 12 ʜʥʝʡ ʧʦʢʫʧʘʪʝʣʠ ʙʝʟʫʩʧʝʰʥʦ 

ʧʳʪʘʣʠʩʴ ʧʦʛʣʦʪʠʪʴ ʯʨʝʟʤʝʨʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ. ʇʦʪʦʤ ʥʘʩʪʫʧʠʣ ʨʝʟʢʠʡ ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʚ 39 

ʠ 42 ʜʥʠ. 

ʇʦʧʳʪʢʘ ʩʧʨʠʥʛʘ ʥʘ 46 ʜʝʥʴ ʟʘʧʥʫʣʘʩʴ ʧʦʩʣʝ ʩʣʘʙʦʡ ʨʝʘʢʮʠʠ ʥʘ ʩʣʝʜʫʶʱʠʭ ʜʚʫʭ ʜʥʷʭ. 

ʕʪʠ ʜʚʘ ʫʟʢʠʭ ʜʠʘʧʘʟʦʥʘ ʩʦ ʩʣʘʙʳʤʠ ʟʘʢʨʳʪʠʷʤʠ ʧʨʝʜʣʘʛʘʶʪ ʠʜʝʘʣʴʥʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ 

ʢʦʨʦʪʢʦʡ ʧʦʟʠʮʠʠ. ɹʦʣʴʰʦʡ ʧʨʦʙʦʡ ʚʥʠʟ ʥʘ 49-ʡ ʜʝʥʴ ʜʦʣʞʝʥ ʙʳʣ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ 

ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ. ʆʥ ʠ 50 ʜʝʥʴ ʥʘʭʦʜʷʪ ʧʦʜʜʝʨʞʢʫ ʥʘ ʣʠʥʠʠ, ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ 

ʤʠʥʠʤʫʤ 2-ʛʦ ʜʥʷ. ʍʦʪʷ ʜʝʡʩʪʚʠʝ ʚ ʜʥʠ 49 ʠ 50 ʚʨʝʤʝʥʥʦ ʧʨʝʢʨʘʱʘʝʪ ʩʥʠʞʝʥʠʝ, ʦʥʠ 

ʧʨʝʜʚʝʱʘʶʪ ʙʦʣʴʰʫʶ ʩʣʘʙʦʩʪʴ. ɼʥʝʚʥʳʝ ʜʠʘʧʘʟʦʥʳ (ʜʘʚʘʡʪʝ ʩʢʘʞʝʤ: ʦʙʲʝʤ) ʦʩʪʘʶʪʩʷ 

ʥʠʞʝ 250 ʧʫʥʢʪʦʚ ʥʘ ʦʪʢʘʪʝ ʚ ʜʝʥʴ 58. ʉʝʡʯʘʩ ʨʘʣʣʠ ʪʝʩʪʠʨʫʝʪ ʪʦʯʢʫ ʧʨʦʙʦʷ ʠ ʥʝ 

ʧʨʦʷʚʣʷʝʪ ʛʦʪʦʚʥʦʩʪʴ ʧʨʦʜʦʣʞʘʪʴ ʨʘʩʪʠ ʚʳʰʝ. ʃʸʛʢʦʩʪʴ ʥʠʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ 

ʥʘʯʠʥʘʝʪʩʷ ʥʘ 62 ʜʝʥʴ ʠ ʫʩʢʦʨʷʝʪʩʷ ʚ ʜʥʠ 64 ʠ 66. ʆʙʲʝʤ ʜʦʣʞʝʥ ʙʳʣ ʙʳʪʴ 

ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʤ ʥʘ ʤʠʥʠʤʫʤʝ ʵʪʦʛʦ ʩʥʠʞʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʚʘʣʶʪʥʘʷ ʧʘʨʘ ʜʦʩʪʠʛʣʘ 

ʧʝʨʝʧʨʦʜʘʥʥʦʩʪʠ ʚ ʝʸ ʥʠʩʭʦʜʷʱʝʤ ʪʨʝʥʜʝ. ɼʝʥʴ 70 ʨʘʟʚʦʨʘʯʠʚʘʝʪ ʪʨʝʥʜ. ɿʜʝʩʴ ʤʳ ʠʤʝʝʤ 

ʩʘʤʳʡ ʰʠʨʦʢʠʡ ʩʧʨʝʜ ʥʘ ʘʧ-ʙʘʨʝ ʩ 7 ʜʥʷ. ɼʚʝ ʪʦʯʢʠ ʜʣʷ ʧʦʢʫʧʢʠ ʙʳʣʠ ʢʫʣʴʤʠʥʘʮʠʝʡ 

ʧʨʦʜʘʞ ʥʘ 66 ʜʝʥʴ ʦʪʢʘʪ ʚ ʜʥʠ 72 ʠ 73. 

ʗ ʫʞʝ ʫʧʦʤʠʥʘʣ, ʯʪʦ ʚʘʣʶʪʥʳʝ ʪʨʝʡʜʝʨʳ ʥʝ ʠʤʝʶʪ ʬʘʢʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʦʙʲʝʤʘ. ʅʦ ʫ ʥʠʭ 

ʝʩʪʴ ʜʦʩʪʫʧ ʢ ʪʠʢʦʚʦʤʫ ʦʙʲʸʤʫ ʥʘ ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ. ʊʠʢʦʚʳʡ ʦʙʲʝʤ ʠʟʤʝʨʷʝʪ 

ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. ʆʥ ʥʝ ʜʘʸʪ ʢʦʣʠʯʝʩʪʚʘ ʪʦʨʛʫʝʤʳʭ 

ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʢʘʞʜʦʡ ʩʜʝʣʢʝ; ʧʦʵʪʦʤʫ, ʦʥ ʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʦʪʨʘʞʘʝʪ ʪʦʨʛʦʚʫʶ 

ʘʢʪʠʚʥʦʩʪʴ. ʅʘ ʧʷʪʠʤʠʥʫʪʥʦʤ ʛʨʘʬʠʢʝ ʬʫʥʪʘ/ʠʝʥʳ (ʨʠʩ. 8.5), ʷ ʥʘʥʝʩ ʪʠʢʦʚʳʡ ʦʙʲʝʤ ʚ 



ʚʠʜʝ ʣʠʥʠʠ ʚʳʰʝ ʛʠʩʪʦʛʨʘʤʤʳ ʠʩʪʠʥʥʦʛʦ ʜʠʘʧʘʟʦʥʘ. ɺʳ ʤʦʞʝʪʝ ʣʝʛʢʦ ʫʚʠʜʝʪʴ, ʢʘʢ 

ʚʝʨʰʠʥʳ ʠ ʥʠʟʳ ʠʩʪʠʥʥʦʛʦ ʜʠʘʧʘʟʦʥʘ ʩʦʚʧʘʜʘʶʪ ʩ ʪʠʢʦʚʳʤ ʦʙʲʝʤʦʤ. ʇʦʜ ʠʥʜʠʢʘʪʦʨʦʤ 

ʠʩʪʠʥʥʦʛʦ ʜʠʘʧʘʟʦʥʘ (true range) ʷ ʨʘʟʤʝʩʪʠʣ ʠʥʜʠʢʘʪʦʨ ʨʘʟʥʠʮʳ ʩʫʤʤ ʘʧ\ʜʘʫʥ ʦʙʲʝʤʦʚ. 

ʉʦʚʦʢʫʧʥʘʷ/ʢʫʤʫʣʷʪʠʚʥʘʷ ʣʠʥʠʷ ʵʪʠʭ ʨʘʟʥʠʮ ʩʪʨʦʠʪʩʷ ʧʦʚʝʨʭ ʛʨʘʬʠʢʘ ʙʘʨʦʚ. ʆʥʘ 

ʧʦʢʘʟʳʚʘʝʪ ʪʨʝʥʜ ʩʫʤʤʘʨʥʦʛʦ ʦʙʲʝʤʘ. ʂʫʤʫʣʷʪʠʚʥʘʷ ʣʠʥʠʷ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʙʘʣʘʥʩʦʚʦʛʦ 

ʦʙʲʝʤʘ (ʠʥʜʠʢʘʪʦʨ OBV on-balance volume), ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʦʢʘʟʘʪʝʣʷʭ 

ʟʘʢʨʳʪʠʷ ʚʳʰʝ/ʥʠʞʝ. 

 

 
 

Figure 8.5 Sterling/Yen Five-Minute Chart 

 

ʈʠʩʫʥʦʢ 8.5 ʧʦʢʘʟʳʚʘʝʪ ʢʨʦʩʩ-ʢʫʨʩ ʬʫʥʪ/ʠʝʥʘ ʥʘ 8 ʤʘʨʪʘ 2010 ʛʦʜʘ. ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʢʘʢ 

ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʚ ʪʝʯʝʥʠʝ ʫʪʨʘ ʨʘʟʨʝʰʠʣʩʷ ʩ ʧʦʤʦʱʴʶ ʘʧʪʨʘʩʪʘ ʚ ʧʝʨʠʦʜ ʜʦ ʙʘʨ 1. ɹʘʨ 

2 ʷʚʣʷʝʪʩʷ ʤʝʜʚʝʞʴʠʤ ʠʟʤʝʥʝʥʠʝʤ ʚ ʧʦʚʝʜʝʥʠʠ, ʪʘʢ ʢʘʢ ʩʧʨʝʜ ʨʘʩʰʠʨʷʝʪʩʷ ʜʦ 30 ʧʫʥʢʪʦʚ, 

ʩʫʤʤʘʨʥʳʡ ʜʘʫʥ-ʦʙʲʝʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʜʦ -99 ʪʠʢʦʚ, ʘ ʦʙʱʠʡ ʪʠʢʦʚʳʡ ʦʙʲʝʤ ʨʘʚʝʥ 441. 

ɺʩʝ ʪʨʠ ʧʦʢʘʟʘʪʝʣʷ ʙʳʣʠ ʥʦʚʳʤʠ ʤʘʢʩʠʤʫʤʘʤʠ ʥʘ ʪʝʢʫʱʠʡ ʜʝʥʴ. ʄʝʞʜʫ ʙʘʨʘʤʠ 3 ʠ 6 ʥʝʪ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʣʣʠ, ʘ ʯʠʩʪʳʝ ʜʘʫʥ-ʦʙʲʝʤʳ ʦʩʪʘʶʪʩʷ ʪʷʞʝʣʳʤʠ ʥʘ ʜʚʫʭ ʤʘʣʝʥʴʢʠʭ 

ʜʘʫʥ-ʙʘʨʘʭ. ʅʠʞʥʷʷ ʛʨʘʥʠʮʘ ʜʠʘʧʘʟʦʥʘ ʣʦʤʘʝʪʩʷ ʥʘ ʙʘʨʘʭ 8 ʠ 9, ʛʜʝ ʰʠʨʦʢʠʝ ʩʧʨʝʜʳ ʠ 

ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʫʢʘʟʳʚʘʶʪ, ʯʪʦ ʧʨʝʜʣʦʞʝʥʠʝ ʧʨʝʦʜʦʣʝʣʦ ʩʧʨʦʩ. ɺʨʝʤʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ 

ʬʦʨʤʠʨʫʝʪʩʷ ʥʘ ʙʘʨʝ 11. ʄʠʥʠʤʫʤ ʵʪʦʛʦ ʙʘʨʘ ʙʳʣ ʧʨʦʢʦʣʦʪ ʥʘ 13 ʙʘʨʝ, ʛʜʝ ʤʳ ʚʠʜʠʤ 

ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʟʘ ʜʝʥʴ ʪʠʢʦʚʳʡ ʦʙʲʝʤ (546).ɹʦʣʴʰʦʝ ʫʩʠʣʠʝ ʦʧʫʩʪʠʪʴ ʨʳʥʦʢ ʥʠʞʝ ʠ 

ʟʘʢʨʳʪʠʝ ʧʦʩʝʨʝʜʠʥʝ ʥʘ 13 ʙʘʨʝ ʧʨʝʜʣʦʞʠʣʠ, ʯʪʦ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʩʧʨʠʥʛ. ʆʥ ʥʝ ʫʜʘʣʩʷ 

ʥʘ 15 ʙʘʨʝ ʚʦʟʣʝ ʣʠʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ʜʘʫʥ-ʢʘʥʘʣʘ, ʠ ʢʨʦʩʩ-ʢʫʨʩ ʟʘʢʨʳʚʘʣʩʷ ʥʠʞʝ ʚ ʢʘʞʜʦʤ 

ʠʟ ʩʣʝʜʫʶʱʠʭ ʰʝʩʪʠ ʧʝʨʠʦʜʦʚ. ɹʦʣʴʰʦʡ ʩʧʨʝʜ ʠ ʩʫʤʤʘʨʥʳʡ ʜʘʫʥ-ʦʙʲʝʤ ʥʘʤʝʢʘʣʠ ʥʘ 

ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʝ ʜʝʡʩʪʚʠʝ (ʙʘʨ 20) ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʜʘʫʥ ʢʘʥʘʣʘ. ʉʧʨʦʩ ʚʦʟʥʠʢ ʥʘ 22 ʙʘʨʝ, 

ʛʜʝ ʫ ʥʘʩ ʝʩʪʴ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʠʩʪʠʥʥʳʡ ʜʠʘʧʘʟʦʥ ʥʘ ʘʧ-ʙʘʨʝ ʩ ʥʘʯʘʣʘ ʩʥʠʞʝʥʠʷ. ʕʪʦ 

ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʧʨʝʜʦʩʪʘʚʠʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʧʦʢʫʧʦʢ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ. 

ɽʩʪʴ ʪʦʣʴʢʦ ʩʝʤʴ ʘʧ-ʙʘʨʦʚ ʚ ʧʨʝʜʝʣʘʭ ʧʨʦʜʘʞ ʦʪ ʙʘʨʘ 1 ʜʦ 22. ʇʦʪʦʤʫ ʯʪʦ ʯʠʩʪʳʝ ʘʧ-

ʦʙʲʸʤʳ ʥʘ ʵʪʠʭ ʩʝʤʠ ʙʘʨʘʭ ʙʳʣʠ ʪʘʢʠʤʠ ʥʠʟʢʠʤʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʯʠʩʪʳʤʠ ʜʘʫʥ-



ʦʙʲʸʤʘʤʠ, ʩʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʜʚʠʛʘʣʩʷ ʚ ʥʦʛʫ ʩ ʮʝʥʦʡ. ʃʶʙʦʧʳʪʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ: 8 ʤʘʨʪʘ 

2010 ʛʦʜʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʙʘʨʫ 71 ʥʘ ʨʠʩʫʥʢʝ 8.4.  



9. ʏʪʝʥʠʝ ʣʝʥʪʳ. ʏʘʩʪʴ 1. 
 

ɺ ʩʚʦʝʡ ʘʚʪʦʙʠʦʛʨʘʬʠʠ ɺʘʡʢʦʬʬ ʨʘʩʩʢʘʟʳʚʘʝʪ ʠʩʪʦʨʠʶ ʪʦʛʦ, ʢʘʢ ʦʥ ʥʘʯʘʣ ʠʟʫʯʘʪʴ ʣʝʥʪʫ. 

ʆʥ ʥʘʙʣʶʜʘʣ ʟʘ ʥʝʢʦʪʦʨʳʤʠ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʪʦʨʛʦʚʮʝʚ ʚ ʪʝʯʝʥʠʝ ʜʥʷ, ʦʥʠ ʩʠʜʝʣʠ ʦʜʥʠ ʚ 

ʩʚʦʠʭ ʦʬʠʩʘʭ, ʪʠʭʦ ʯʠʪʘʷ ʣʝʥʪʫ ʪʠʢʝʨʘ. ʆʥ ʧʦʥʷʣ, ʯʪʦ ʩʝʢʨʝʪʥʳʡ ʧʫʪʴ ʢ ʫʩʧʝʭʫ ʥʘʭʦʜʠʪʩʷ 

ʚ ʠʟʫʯʝʥʠʠ ʵʪʦʡ ʪʝʭʥʠʢʠ. ʆʥ ʨʝʰʠʣ ʵʪʦʪ ʚʦʧʨʦʩ, ʩʢʘʟʘʚ:  

ʎʠʪʘʪʘ: 
ñɺ ʧʨʦʪʠʚʦʚʝʩ ʪʝʤ, ʢʪʦ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʯʪʝʥʠʝ ʣʝʥʪʳ - ʫʩʪʘʨʝʚʰʘʷ ʧʨʘʢʪʠʢʘ, ʷ ʧʦʜʪʚʝʨʞʜʘʶ, 

ʯʪʦ ʵʪʦ ʟʥʘʥʠʝ - ʩʘʤʳʡ ʮʝʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʢʦʪʦʨʳʤ ʤʦʞʝʪ ʦʙʣʘʜʘʪʴ ʪʦʨʛʦʚʝʮ ʋʦʣʣ-ʩʪʨʠʪò. 

Richard D. Wyckoff, Wall Street Ventures and Adventures (New York: Greenwood Press, 1968), 178. 
 

 

ʆʥ ʜʦʙʘʚʠʣ,  

ʎʠʪʘʪʘ: 
ñɽʩʣʠ ʙʳ ʷ ʥʘʯʠʥʘʣ ʩʚʦʶ ʢʘʨʴʝʨʫ ʥʘ ʋʦʣʣ-ʩʪʨʠʪ ʩʝʡʯʘʩ ʠ ʟʥʘʣ ʪʦ, ʯʝʤʫ ʤʝʥʷ ʥʘʫʯʠʣʠ ʩʦʨʦʢ ʣʝʪ, 

ʪʦ ʷ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʟʘʥʷʣʩʷ ʙʳ ʵʪʠʤ ʙʠʟʥʝʩʦʠ ʦʮʝʥʢʠ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʧʦ 

ʝʛʦ ʩʦʙʩʪʚʝʥʥʳʤ ʜʝʡʩʪʚʠʷʤò. 

Richard D. Wyckoff, Wall Street Ventures and Adventures (New York: Greenwood Press, 1968), 179.  

 

 

ɺ ʮʝʣʷʭ ʯʪʝʥʠʷ ʣʝʥʪʳ, ɺʘʡʢʦʬʬ ʨʘʟʨʘʙʦʪʘʣ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʠ ʩʧʝʮʠʘʣʴʥʳʝ ʬʠʛʫʨʥʳʝ 

(pointȤandȤfigure) ʬʠʛʫʨʥʳʝ, ʢʦʪʦʨʳʝ ʚʢʣʶʯʘʣʠ ʦʙʲʝʤ. ʕʪʦ ʥʝ ʩʣʫʯʘʡʥʦ, ʯʪʦ ʧʝʨʚʘʷ ʛʣʘʚʘ ʚ 
ʢʫʨʩʝ ʦʙʫʯʝʥʠʷ ʤʝʪʦʜʫ ɺʘʡʢʦʬʬʘ, ʢʦʪʦʨʘʷ ʧʦʩʚʷʱʝʥʘ ʛʨʘʬʠʢʘʤ, ʥʘʟʚʘʥʘ ñɺʦʣʥʳ ʧʦʢʫʧʦʢ 

ʠ ʧʨʦʜʘʞò. ɺ ʥʘʯʘʣʝ ʵʪʦʡ ʛʣʘʚʳ ʦʥ ʛʦʚʦʨʠʪ, ʯʪʦ ʩʪʫʜʝʥʪ ʧʦʩʣʝ ʵʪʦʛʦ ʢʫʨʩʘ ʜʦʞʝʥ ñʜʫʤʘʪʴ 

ʚ ʚʦʣʥʘʭò. 

 

ʗ ʥʠʢʦʛʜʘ ʥʝ ʥʘʙʣʶʜʘʣ ʧʦʪʦʢ ʟʘʢʘʟʦʚ ʥʘ ʣʝʥʪʝ ʪʠʢʝʨʘ. ɺ ʤʦʠ ʧʝʨʚʳʝ ʜʚʘ ʛʦʜʘ ʚ ʙʠʟʥʝʩʝ 

ʚʩʝ ʛʨʘʬʠʢʠ ʬʴʶʯʝʨʩʦʚ ʙʳʣʠ ʨʫʯʥʦʡ ʨʘʙʦʪʳ. ʇʦʩʪʨʦʝʥʠʝ ʛʨʘʬʠʢʘ ʚʥʫʪʨʠ ʜʥʷ ʚʢʣʶʯʘʣʦ 

ʧʦʜʜʝʨʞʘʥʠʝ ʬʠʛʫʨʥʦʛʦ point-and-figure ʛʨʘʬʠʢʘ ʠʣʠ ʧʦʩʪʨʦʝʥʠʝ ʯʘʩʦʚʦʛʦ ʛʨʘʬʠʢʘ 

ʠʟʤʝʥʝʥʠʡ ʮʝʥ ʥʘ ʜʦʩʢʝ ʨʘʟʤʝʨʦʤ ʥʘ ʚʩʶ ʩʪʝʥʫ ʩ ʧʦʜʚʠʞʥʳʤʠ ʯʘʩʪʷʤʠ. ʄʳ ʟʚʦʥʠʣʠ ʚ 

ʙʠʨʞʝʚʦʡ ʟʘʣ, ʠ ʢʪʦ-ʪʦ ʯʠʪʘʣ ʯʘʩʦʚʳʝ ʦʙʲʝʤʳ ʩ ʜʦʩʢʠ, ʛʜʝ ʚʩʝ ʮʝʥʦʚʳʝ ʜʘʥʥʳʝ ʙʳʣʠ 

ʥʘʧʠʩʘʥʳ ʤʝʣʦʤ. ʉʫʪʴ ʤʦʝʡ ʨʘʙʦʪʳ ʜʝʨʞʘʣʘ ʤʝʥʷ ʧʝʨʝʜ ʨʳʥʢʦʤ ʚ ʪʝʯʝʥʠʝ 42 ʣʝʪ. 

 

ʇʦʢʫʧʘʪʝʣʠ ʠ ʧʨʦʜʘʚʮʳ ʟʘʧʝʨʪʳ/ʟʘʙʣʦʢʠʨʦʚʘʥʳ ʚ ʙʝʩʢʦʥʝʯʥʦʡ ʙʦʨʴʙʝ ʟʘ ʛʦʩʧʦʜʩʪʚʦ. 

ɺʦʣʥʳ ʧʦʢʫʧʢʠ ʩʦʧʨʦʚʦʞʜʘʶʪʩʷ ʚʦʣʥʘʤʠ ʧʨʦʜʘʞ ʚ ʙʠʪʚʝ, ʧʦʢʘ ʦʜʥʘ ʠʟ ʩʪʦʨʦʥ ʥʝ ʧʦʣʫʯʠʪ 

ʚʣʘʩʪʴ. ʕʪʦ ʤʦʞʝʪ ʙʳʪʴ ʩʨʘʚʥʝʥʦ ʩ ʢʦʥʢʫʨʩʦʤ ʧʦ ʘʨʤʨʝʩʣʠʥʛʫ, ʥʘ ʢʦʪʦʨʦʤ ʦʜʠʥ ʯʝʣʦʚʝʢ 

ʧʳʪʘʝʪʩʷ ʧʨʝʦʜʦʣʝʪʴ ʩʠʣʫ ʜʘʚʣʝʥʠʷ ʜʨʫʛʦʛʦ. ɽʩʣʠ ʤʳ ʤʦʛʣʠ ʙʳ ʧʨʠʣʦʞʠʪʴ ʵʣʝʢʪʨʦʜʳ ʢ 

ʨʫʢʘʤ ʚʦʶʶʱʠʭ ʩʪʦʨʦʥ ʠ ʨʘʩʩʤʦʪʨʝʪʴ ʬʠʟʠʦʣʦʛʠʯʝʩʢʠʝ ʧʦʢʘʟʘʥʠʷ ʢʨʦʚʷʥʦʛʦ ʜʘʚʣʝʥʠʷ, 

ʫʨʦʚʥʷ ʥʘʪʨʠʷ, ʭʦʣʝʩʪʝʨʠʥʘ, ʠ ʪ.ʧ., ʤʳ ʤʦʛʣʠ ʙʳ ʠʩʢʘʪʴ ʪʦʥʢʠʝ ʧʨʠʟʥʘʢʠ ʩʠʣʳ ʢʦʪʦʨʳʝ 

ʪʝʣʝʛʨʘʬʠʨʫʶʪ ʥʘʤ, ʢʦʛʜʘ ʦʜʥʘ ʩʪʦʨʦʥʘ ʧʦʣʫʯʘʝʪ ʧʨʝʠʤʫʱʝʩʪʚʦ. ʊʦ ʞʝ ʩʘʤʦʝ ʚ ʯʪʝʥʠʠ 

ʣʝʥʪʳ. ʄʳ ʩʫʜʠʤ ʨʘʟʤʝʨ ʫʩʠʣʠʷ (ʪ.ʝ., ʦʙʲʝʤ), ʧʦʣʫʯʝʥʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ ʵʪʦ ʫʩʠʣʠʝ, 

ʣʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʷ, ʠ ʪʘʢ ʜʘʣʝʝ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ, ʢʦʛʜʘ ʩʦʙʠʨʘʶʪʩʷ ʧʨʦʠʟʦʡʪʠ 

ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʧʨʦʤʝʞʫʪʦʯʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʪʨʝʥʜʝ. ɻʨʘʬʠʢʠ ʚʥʫʪʨʠ ʜʥʷ ʣʫʯʰʝ ʚʩʝʛʦ 

ʧʦʜʭʦʜʷʪ ʜʣʷ ʥʘʭʦʞʜʝʥʠʷ ʨʘʟʚʦʨʦʪʦʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʪʝʥʜʝʥʮʠʠ. ʋʣʦʚʢʘ ʩʦʩʪʦʠʪ ʚ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʚʥʫʪʨʠ ʜʥʝʚʥʳʭ ʛʨʘʬʠʢʦʚ ʩ ʥʘʠʙʦʣʝʝ ʪʦʯʥʦʡ ʢʘʨʪʠʥʦʡ ʧʦʚʝʜʝʥʠʷ 

ʮʝʥʳ/ʦʙʲʝʤʘ. 

ɺ ʨʘʥʥʠʝ ʛʦʜʳ ʋʦʣʣ-ʩʪʨʠʪ ʚʩʷ ʠʥʬʦʨʤʘʮʠʷ ʚʥʪʫʨʠ ʪʦʨʛʦʚʦʛʦ ʜʥʷ ʧʝʨʝʜʘʚʣʘʩʴ ʥʘ ʣʝʥʪʝ 

ʪʠʢʝʨʘ. ʌʠʛʫʨʥʳʝ ʛʨʘʬʠʢʠ ʪʦʛʜʘ ʙʳʣʠ ʧʦʧʫʣʷʨʥʳ ʩʨʝʜʠ ʪʝʭʥʠʯʝʩʢʠʭ ʪʦʨʛʦʚʮʝʚ. ɽʩʣʠ ʢʪʦ-

ʪʦ ʚʝʣ ʛʨʘʬʠʢ 18Ȥʧʫʥʢʪʦʚʳʭ ʢʦʣʝʙʘʥʠʡ ʘʢʮʠʠ, ʪʦ ʮʝʥʦʚʦʝ ʜʝʡʩʪʚʠʝ ʚʩʝʛʦ ʜʥʷ ʤʦʛʣʦ ʙʳ ʥʝ 
ʧʨʠʚʥʝʩʪʠ ʠʟʤʝʥʝʥʠʷ ʚ ʛʨʘʬʠʢ. ʀʟ ʬʠʛʫʨʥʦʛʦ point-and-figure ʛʨʘʬʠʢʘ, ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʫʨʦʚʥʠ ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʧʨʦʚʝʩʪʠ ʣʠʥʠʠ ʪʨʝʥʜʘ ʠ ʢʘʥʘʣʳ, ʠ ʩʜʝʣʘʪʴ ʮʝʣʝʚʳʝ 



ʧʨʦʝʢʮʠʠ ʮʝʥʳ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʵʪʦ - ʧʦʣʝʟʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʠʤʝʥʥʦ ʦʙʲʝʤ ʨʘʩʩʢʘʟʳʚʘʝʪ 

ʣʦʛʠʯʝʩʢʫʶ ʠʩʪʦʨʠʶ ʪʦʛʦ, ʯʪʦ ʠʤʝʝʪ ʤʝʩʪʦ ʥʘ ʨʳʥʢʝ ʠ ʜʘʝʪ ʩʠʛʥʘʣ, ʢʦʛʜʘ ʦʥ ʚ ʧʦʚʦʨʦʪʥʦʤ 

ʤʦʤʝʥʪʝ. ɺ 1931 ʍʘʤʬʨʠ ʅʝʡʣʣ ʪʦʯʥʦ ʥʘʧʠʩʘʣ:  

 

ʎʠʪʘʪʘ: 
ʀʥʪʝʨʧʨʝʪʘʮʠʷ ʣʝʥʪʳ ʟʘʚʠʩʠʪ ʦʪ ʨʘʩʩʤʦʪʨʝʥʠʷ ʜʝʡʩʪʚʠʷ ʦʙʲʝʤʘ.... ɼʝʡʩʪʚʠʝ ʦʙʲʝʤʘ ʛʦʚʦʨʠʪ 

ʥʘʤ ʦ ʩʧʨʦʩʝ ʠ ʧʨʝʜʣʦʞʝʥʠʠ; ʮʝʥʘ ʧʨʦʩʪʦ ʦʙʦʟʥʘʯʘʝʪ ʮʝʥʥʦʩʪʴ ʦʙʲʝʤʘ.  

Humphrey B. Neill, Tape Reading and Market Tactics (Burlington, VT: Fraser Publishing, 1970), 118. 

 

 

ɼʣʷ ʙʦʣʝʝ ʪʦʯʥʦʡ ʢʘʨʪʠʥʳ ʮʝʥʦʚʦʛʦ ʜʝʡʩʪʚʠʷ ʦʜʥʦʡ ʘʢʮʠʠ ʚʥʫʪʨʠ ʜʥʷ, ʈʠʯʘʨʜ ɺʘʡʢʦʬʬ 

ʨʘʟʨʘʙʦʪʘʣ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩ ʦʙʲʝʤʘʤʠ (volume figure chart). ʉʳʨʦʡ ʵʩʢʠʟ ʬʠʛʫʨʥʦʛʦ 

ʛʨʘʬʠʢʘ ʩ ʦʙʲʝʤʘʤʠ ʩʥʘʯʘʣʘ ʧʦʷʚʠʣʩʷ ʚ ʢʥʠʛʝ ʋʧʨʘʞʥʝʥʠʷ ʚ ʏʪʝʥʠʠ ʃʝʥʪʳ (Rollo Tape 

[pseud.], Studies in Tape Reading (Burlington, VT: Fraser, 1910), 124.). ʅʝʩʢʦʣʴʢʦ ʣʝʪ ʩʧʫʩʪʷ, 

ɺʘʡʢʦʬʬ ʥʘʧʠʩʘʣ ʢʫʨʩ ʦ ʯʪʝʥʠʠ ʣʝʥʪʳ, ʛʜʝ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩ ʦʙʲʝʤʘʤʠ 

(ʧʝʨʝʠʤʝʥʦʚʘʥʥʳʡ ʧʦʟʞʝ ʚ ʛʨʘʬʠʢ ʯʪʝʥʠʷ ʣʝʥʪʳ), ʙʳʣ ʠʟʫʯʝʥ ʧʦʜʨʦʙʥʦ. ʊʘʢ ʢʘʢ 

ʩʦʩʪʘʚʣʝʥʠʝ ʤʦʝʛʦ ʩʦʙʩʪʚʝʥʥʦʛʦ ʛʨʘʬʠʢʘ ʚʦʣʥʳ, ʥʘʟʚʘʥʥʦʡ ɺʦʣʥʦʡ ɺʘʡʩʘ - Weis Wave, 

ʷʚʣʷʝʪʩʷ ʧʨʦʜʫʢʪʦʤ ʛʨʘʬʠʢʘ ʯʪʝʥʠʷ ʣʝʥʪʳ ɺʘʡʢʦʬʬʘ, ʵʪʦ ʜʝʣʘʝʪ ʜʣʷ ʥʘʩ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʦʪʧʨʘʚʥʫʶ ʪʦʯʢʫ. 

 

 
 

Figure 9.1 AT& T Tape Reading Chart, June 2, 1932 

 



 

ʈʠʩʫʥʦʢ 9.1 - ʵʪʦ ʨʝʤʝʡʢ ɺʘʡʢʦʬʬʩʢʦʛʦ ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ ʩ ʦʙʲʝʤʘʤʠ, ʢʦʪʦʨʳʡ 

ʧʦʢʘʟʳʚʘʝʪ ʚʩʝ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʘʢʮʠʠ AT&T 2 ʠʶʥʷ 1932. ʆʥ ʙʳʣ ʚʢʣʶʯʝʥ ʚ 

ʦʨʠʛʠʥʘʣʴʥʳʡ ʢʫʨʩ ɺʘʡʢʦʬʬʘ ʧʦ ʯʪʝʥʠʶ ʣʝʥʪʳ, ʢʦʪʦʨʳʡ ʚʩʝ ʝʱʝ ʜʦʩʪʫʧʝʥ (ʥʦ ʩ 

ʠʟʤʝʥʝʥʠʷʤʠ) ʚ ʀʥʩʪʠʪʫʪʝ ʌʦʥʜʦʚʦʛʦ ʈʳʥʢʘ (Stock Market Institute) ʚ ʌʝʥʠʢʩʝ, ɸʨʠʟʦʥʘ. 

ʄʳ ʩʨʘʟʫ ʟʘʤʝʯʘʝʤ ʦʪʩʫʪʩʪʚʠʝ ʢʨʝʩʪʠʢʦʚ ʠ ʥʦʣʠʢʦʚ, ʢʦʪʦʨʳʝ ʦʙʳʯʥʦ ʥʘʧʦʣʥʷʶʪ 

ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ. ʅʘ ʠʭ ʤʝʩʪʝ ʮʠʬʨʳ ʦʪʦʙʨʘʞʘʶʪ ʩʦʪʥʠ ʘʢʮʠʡ, ʢʦʪʦʨʳʝ ʪʦʨʛʦʚʘʣʠʩʴ ʥʘ 

ʢʘʞʜʦʤ ʜʚʠʞʝʥʠʠ ʚ 1/8 ʧʫʥʢʪʘ. ɺʘʡʢʦʬʬ ʩʫʤʤʠʨʦʚʘʣ ʦʙʲʝʤ ʚʩʝʭ ʩʜʝʣʦʢ, ʧʨʦʠʟʚʦʜʠʤʳʭ 

ʥʘ ʦʜʠʥʘʢʦʚʦʡ ʮʝʥʝ. ʄʳ ʚʠʜʠʤ, AT&T ʟʘʢʨʳʣʘʩʴ 1 ʠʶʥʷ ʧʦ 85 1/8, ʛʜʝ ʩʫʤʤʘ ʦʙʲʝʤʦʚ 

ʨʘʚʥʘ 2300 ʘʢʮʠʡ. ʎʝʥʘ ʟʘʢʨʳʪʠʷ, ʢʘʢ ʠ ʮʝʥʘ ʦʪʢʨʳʪʠʷ ʩʣʝʜʫʶʱʝʛʦ ʜʥʷ ʦʙʚʝʜʝʥʘ 

ʢʨʫʞʢʦʤ. 2 ʠʶʥʷ, ʘʢʮʠʷ ʫʧʘʣʘ ʩ ʛʵʧʦʤ ʜʦ 84 1/4 ʥʘ ʦʙʲʝʤʝ 3100 ʘʢʮʠʡ. ʅʫʣʠ ʤʝʞʜʫ 85 ʠ 

84 3/8 ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʜʝʣʢʠ ʥʝ ʧʨʦʠʩʭʦʜʠʣʠ. ʉʣʝʜʫʶʱʠʝ ʩʜʝʣʢʠ ʧʨʦʠʩʭʦʜʠʣʠ ʪʘʢ: 400 

ʧʦ 84 1/8, 600 ʧʦ 84, 1100 ʧʦ 83 7/8. ʇʝʨʚʳʡ ʪʠʢ ʚʚʝʨʭ - ʢ 84 ʥʘ 300 ʘʢʮʠʷʭ. ɼʘʣʝʝ ʪʠʢ ʚʥʠʟ 

83 7/8 ʥʘ 100 ʘʢʮʠʷʭ. ɿʘʤʝʪʴʪʝ ʯʪʦ ʧʦʩʣʝʜʥʷʷ ʩʜʝʣʢʘ ʥʝ ʟʘʧʠʩʘʥʘ ʚ ʦʪʜʝʣʴʥʦʡ ʢʦʣʦʥʢʝ, 

ʥʘʧʨʦʪʠʚ, ʦʥʘ ʟʘʧʠʩʘʥʘ ʥʠʞʝ ʧʨʝʜʳʜʫʱʝʡ ʩʜʝʣʢʠ, ʪʘʢ ʯʪʦ ʪʠʢ ʚʥʠʟ ʠ ʚʚʝʨʭ ʥʘʭʦʜʷʪʩʷ ʚ 

ʦʜʥʦʡ ʢʦʣʦʥʢʝ. ʕʪʦ ʦʜʥʘ ʠʟ ʠʥʥʦʚʘʮʠʡ ɺʘʡʢʦʬʬʘ. ʂʦʣʦʥʢʘ ʥʝ ʤʦʞʝʪ ʩʦʩʪʦʷʪʴ ʪʦʣʴʢʦ ʠʟ 

ʢʨʝʩʪʠʢʘ ʠʣʠ ʥʦʣʠʢʘ. ʕʪʘ ʫʥʠʢʘʣʴʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ, ʛʜʝ ʨʘʟʤʝʨ ʢʣʝʪʢʠ 

(box size) ʠ ʝʜʠʥʠʮʘ ʨʘʟʚʦʨʦʪʘ (reversal unit) ʨʘʚʥʳ (ʪʦ ʝʩʪʴ ʦʪʥʦʰʝʥʠʝ 1ʭ1). ɻʨʘʬʠʢ 1ʭ2, 

1ʭ3, 1ʭ6, 2ʭ8, 2ʭ6, 5ʭ15, 100ʭ300 ʠʣʠ ʣʶʙʦʡ ʜʨʫʛʦʡ ʢʦʤʙʠʥʘʮʠʠ, ʚ ʢʦʪʦʨʦʡ ʝʜʠʥʠʮʘ 

ʨʘʟʚʦʨʦʪʘ ʙʦʣʴʰʝ, ʯʝʤ ʨʘʟʤʝʨ ʢʣʝʪʢʠ, ʙʫʜʝʪ ʚʩʝʛʜʘ ʠʤʝʪʴ ʙʦʣʴʰʝ ʯʝʤ ʦʜʥʘ ʟʘʧʠʩʴ ʚ 

ʢʘʞʜʦʡ ʢʦʣʦʥʢʝ. 

ɺʦʣʥʘ ʧʨʦʜʘʞ ʧʨʦʜʦʣʞʘʝʪʩʷ ʢʦʛʜʘ ʧʨʦʜʘʚʮʳ ʫʜʦʚʣʝʪʚʦʨʷʶʪ ʩʧʨʦʩ 900 ʧʦ 83 3/4, ʠ 800 ʧʦ 

83 5/8. ʉʢʨʦʤʥʳʝ 200 ʘʢʮʠʡ ʢʫʧʣʝʥʳ ʧʦ 83 1/4, ʠ ʩʫʤʤʘ ʚ 1400 ʘʢʮʠʡ (100+600+600+100) 

ʪʦʨʛʦʚʘʣʠʩʴ ʥʘ ʩʥʠʞʝʥʠʠ ʢ 83 1/4. ɺ ʵʪʦʡ ʪʦʯʢʝ ʪʦʨʛʦʚʣʷ ʩʫʞʘʝʪʩʷ ʢ ʜʠʘʧʘʟʦʥʫ ʚ ʦʜʥʫ 

ʯʝʪʚʝʨʪʴ ʧʫʥʢʪʘ. ʆʪ ʪʠʢʘ ʚʚʝʨʭ ʥʘ 100 ʘʢʮʠʷʭ ʧʦ 83 3/8, ʘʢʮʠʷ ʫʧʘʣʘ ʥʘ ʧʦʣ-ʧʫʥʢʪʘ ʢ 82 

7/8 ʥʘ ʦʙʱʝʤ ʦʙʲʝʤʝ 1400 ʘʢʮʠʡ. ɺ ʪʝʯʝʥʠʝ ʩʥʠʞʝʥʠʷ ʦʪ 14:30 1 ʠʶʥʷ, ʘʢʮʠʷ ʠʤʝʣʘ ʜʚʝ 

ʤʘʣʳʭ ʟʦʥʳ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ. ʇʝʨʚʘʷ ʙʳʣʘ ʩʬʦʨʤʠʨʦʚʘʥʘ ʦʢʦʣʦ ʫʨʦʚʥʷ 85. ʂʦʛʜʘ ʮʝʥʘ 

ʧʨʦʙʠʣʘʩʴ ʥʠʞʝ ʥʘ ʦʪʢʨʳʪʠʠ 2 ʠʶʥʷ, ʪʨʝʥʜ ʚʥʠʟ ʫʩʠʣʠʣʩʷ. ɺʪʦʨʘʷ ʦʙʣʘʩʪʴ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʚʜʦʣʴ ʠ ʚʳʰʝ ʣʠʥʠʠ 83 1/4. ʄʳ ʥʝ ʤʦʞʝʤ ʥʝ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʘʢʮʠʷ ʩʜʝʣʘʣʘ ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʚʥʠʟ ʥʘ ʧʨʦʨʳʚʝ ʥʠʞʝ 83 1/4. ʉʣʝʜʫʶʱʘʷ ʚʦʣʥʘ ʚʚʝʨʭ 

100 ʧʦ 83 ... 100 ʧʦ 83 1/8 ... 700 ʧʦ 83 1/4 ʦʪʤʝʯʘʝʪ ʧʝʨʚʦʝ ʨʘʣʣʠ ʟʘ ʜʝʥʴ ʥʘ 3/8 ʧʫʥʢʪʘ. 

ʇʨʦʜʘʚʮʳ ʥʝ ʩʜʘʶʪʩʷ ʪʘʢ ʢʘʢ 1100 ʘʢʮʠʡ ʪʦʨʛʫʶʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʭ 2 ʪʠʢʘʭ ʚʥʠʟ.ʇʦʩʣʝ 300 

ʧʦ 83 1/8, ʜʨʫʛʠʝ 700 ʘʢʮʠʡ ʪʦʨʛʫʶʪʩʷ ʥʘ ʪʝʩʪʠʨʦʚʘʥʠʠ ʤʠʥʠʤʫʤʘ ʜʥʷ. ʅʘ ʬʠʥʘʣʴʥʦʤ 

ʪʝʩʪʝ ʤʠʥʠʤʫʤʦʚ ʪʦʣʴʢʦ 400 ʘʢʮʠʡ ʪʦʨʛʫʝʪʩʷ. ʄʳ ʤʦʞʝʤ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ 

ʫʤʝʥʴʰʘʝʪʩʷ. ɹʳʯʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʩʣʝʜʫʶʱʝʤ ʪʠʢʝ ʚʚʝʨʭ ʩ 1700 

ʘʢʮʠʷʤʠ (ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʦʙʲʝʤ-ʚʚʝʨʭ ʥʘ ʛʨʘʬʠʢʝ) ʧʦ 83. ɺʳʪʝʢʘʶʱʝʝ ʨʘʣʣʠ ʚʩʪʨʝʪʠʣʦ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʥʘ 83 1/4, ʚʝʨʰʠʥʘ ʧʨʝʜʳʜʫʱʝʛʦ ʢʦʣʝʙʘʥʠʷ-ʚʚʝʨʭ ʦʪ 82 7/8. ʅʘ ʩʣʝʜʫʶʱʝʤ 

ʜʚʠʞʝʥʠʠ ʚʥʠʟ, AT&T ʫʧʘʣʦ ʥʘ ʯʝʪʚʝʨʪʴ ʧʫʥʢʪʘ ʥʘ ʩʫʤʤʘʨʥʦʤ ʦʙʲʝʤʝ 1300 ʘʢʮʠʡ. ɿʜʝʩʴ 

ʫ ʥʘʩ ʙʦʣʴʰʦʝ ʫʩʠʣʠʝ ʠ ʤʘʣʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ. ʂʘʞʝʪʩʷ ʨʳʥʦʢ ʦʧʫʪʘʥ/ʩʚʷʟʘʥ, ʘʢʮʠʷ 

ʢʦʣʝʙʣʝʪʩʷ ʚʚʝʨʭ ʢ 83 3/8 ʥʘ ʩʫʤʤʘʨʥʦʤ ʦʙʲʝʤʝ 400 ʘʢʮʠʡ, ʩʪʠʨʘʷ ʚʩʝ ʧʨʝʜʳʜʫʱʝʝ 

ʜʚʠʞʝʥʠʝ ʚʥʠʟ. 

ɼʦʢʘʟʘʪʝʣʴʩʪʚʘ ʚ ʧʦʣʴʟʫ ʨʘʟʚʦʨʦʪʘ ʪʨʝʥʜʘ. ʄʘʣʳʡ ʧʨʦʛʨʝʩʩ ʥʠʞʝ ʚʪʦʨʦʡ ʦʙʣʘʩʪʠ 

ʩʢʦʧʣʝʥʠʷ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʥʠʩʭʦʜʷʱʠʡ ʠʤʧʫʣʴʩ ʫʤʝʥʴʰʘʝʪʩʷ, ʙʦʣʝʝ ʤʘʣʳʡ ʦʙʲʝʤ ʥʘ 

ʧʦʩʣʝʜʥʝʤ ʪʝʩʪʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ ʫʩʪʘʣʦ, ʙʦʣʴʰʦʝ 

ʫʚʝʣʠʯʝʥʠʝ ʚ ʦʙʲʝʤʝ (1700 ʘʢʮʠʡ) ʢʦʪʦʨʦʝ ʧʦʷʚʠʣʦʩʴ ʥʘ ʨʘʟʚʦʨʦʪʥʦʤ ʪʠʢʝ ʚʚʝʨʭ 

ʨʘʩʢʨʳʚʘʝʪ ʥʘʣʠʯʠʝ ʩʧʨʦʩʘ; ʬʠʥʘʣʴʥʳʡ ʧʨʦʨʳʚ ʢ 83 ʧʦʪʝʨʧʝʣ ʥʝʫʜʘʯʫ ʚ ʧʨʠʚʣʝʯʝʥʠʠ 

ʥʦʚʳʭ ʧʨʦʜʘʚʮʦʚ, ʠ ʨʘʣʣʠ ʙʝʟ ʫʩʠʣʠʷ ʦʪ ʥʠʟʦʚ ʛʦʚʦʨʠʪ, ʯʪʦ ʧʨʝʜʣʦʞʝʥʠʝ ʠʩʪʨʘʯʝʥʳ. 

ʇʦʩʣʝ ʧʦʩʣʝʜʥʝʛʦ ʪʝʩʪʘ 82 7/8 ʠ ʧʦʩʣʝʜʫʶʱʝʛʦ ʨʘʣʣʠ ʢ 83 1/4, ɺʘʡʢʦʬʬ ʚ ʩʚʦʝʤ ʯʪʝʥʠʠ 

ʛʨʘʬʠʢʘ ʛʦʚʦʨʠʣ ʧʦʥʠʞʘʪʴ ʩʪʦʧʳ ʧʦ ʢʦʨʦʪʢʠʤ ʧʦʟʠʮʠʷʤ ʢ 83 3/4, ʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ 

ʧʨʠʢʘʟʳ ʥʘ ʧʦʢʫʧʢʫ ʧʦ ʵʪʦʡ ʞʝ ʮʝʥʝ, ʯʪʦʙʳ ʠʜʪʠ ʚ ʣʦʥʛʠ. ɿʘʱʠʪʥʳʡ ʩʪʦʧ ʫʩʪʘʥʘʚʣʠʚʘʣʩʷ 

ʚ 82 5/8, ʥʘ ʦʜʥʫ ʯʝʪʚʝʨʪʴ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʜʥʷ. ʆʥ ʦʪʤʝʯʘʣ, ʯʪʦ ʩʫʤʤʘ ʚ 6300 ʘʢʮʠʡ 

ʢʦʪʦʨʘʷ ʪʦʨʛʦʚʘʣʘʩʴ ʚʜʦʣʴ 83 ʠ 82 7/8, ʠ ʥʝʞʝʣʘʥʠʝ ʦʪʩʪʫʧʘʪʴ ʧʦʩʣʝ ʜʚʫʭ ʪʝʩʪʦʚ 



ʤʠʥʠʤʫʤʘ. ʂʦʛʜʘ ʘʢʮʠʷ ʨʦʩʣʘ ʢ 83 1/4, ʩʫʤʤʘ ʚ 6300 ʘʢʮʠʡ ʨʘʩʩʤʘʪʨʠʚʘʣʘʩʴ ʢʘʢ 

ʧʦʪʝʥʮʠʘʣʴʥʦʝ ʥʘʢʦʧʣʝʥʠʝ ʚ ʢʦʥʪʝʢʩʪʝ ʪʦʨʛʦʚʣʠ ʚʥʫʪʨʠ ʜʥʷ. 

ʇʦʩʣʝ ʨʦʩʪʘ ʢ 83 3/8, ʩʣʝʜʫʶʱʠʝ 18 ʠʟʤʝʥʝʥʠʡ ʚ ʮʝʥʝ ʦʛʨʘʥʠʯʝʥʳ ʫʟʢʠʤ ʜʠʘʧʘʟʦʥʦʤ. 

ʅʝʞʝʣʘʥʠʝ ʘʢʮʠʠ ʦʧʫʩʢʘʪʴʩʷ ʥʠʞʝ ʫʢʘʟʳʚʘʝʪ ʥʘ ʝʝ ʧʦʣʦʞʝʥʠʝ ʥʘ ʪʨʘʤʧʣʠʥʝ ʜʣʷ ʙʦʣʴʰʦʛʦ 

ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ. ʆʥʦ ʥʘʯʠʥʘʝʪʩʷ ʩ 1,200 ʘʢʮʠʡ ʧʦ 83 1/2, ʠ ʧʨʦʜʦʣʞʘʝʪʩʷ ʙʝʟ ʧʝʨʝʨʳʚʘ, 

ʧʦʢʘ ʮʝʥʘ ʥʝ ʜʦʩʪʠʛʘʝʪ 84. ʃʝʛʢʦʩʪʴ ʚʦʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ ʩʦʧʨʦʚʦʞʜʘʝʤʘʷ ʫʚʝʣʠʯʝʥʠʝʤ 

ʦʙʲʝʤʘ, ʷʚʣʷʝʪʩʷ ʧʨʠʟʥʘʢʦʤ ʩʠʣʳ, ʢʦʪʦʨʦʝ ʥʘʯʠʥʘʝʪ ʧʦʜʲʝʤ ʦʪ ʦʙʣʘʩʪʠ ʦʩʥʦʚʳ/ʜʥʘ. ʊʘʢ 

ʢʘʢ ʛʨʘʬʠʢ ʯʪʝʥʠʷ ʣʝʥʪʳ ɺʘʡʢʦʬʬʘ ʩʪʨʦʠʪʩʷ ʢʘʢ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ, ʦʥ ʤʦʞʝʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥ ʜʣʷ ʨʘʩʯʝʪʘ ʧʨʦʝʢʮʠʡ/ʧʨʦʛʥʦʟʘ ʜʚʠʞʝʥʠʷ ʮʝʥʳ. ʂʘʢ ʥʘ ʣʶʙʦʤ ʬʠʛʫʨʥʦʤ 

ʛʨʘʬʠʢʝ, ʥʫʞʥʦ ʧʦʩʯʠʪʘʪʴ ʯʠʩʣʦ ʢʣʝʪʦʢ ʥʘ ʣʠʥʠʠ ʩʢʦʧʣʝʥʠʷ, ʠ ʫʤʥʦʞʠʪʴ ʥʘ ʢʦʣʠʯʝʩʪʚʦ 

ʨʘʟʚʦʨʦʪʥʳʭ ʝʜʠʥʠʮ (reversal unit). ɻʨʘʬʠʢ AT&T ʩʪʨʦʠʪʩʷ ʢʘʢ 1/8Ĭ1/8; ʧʦʵʪʦʤʫ, ʯʠʩʣʦ 

ʢʣʝʪʦʢ ʤʳ ʫʤʥʦʞʘʝʤ ʥʘ 1/8. (ʅʘ 1Ĭ3 ʬʠʛʫʨʥʦʤ ʛʨʘʬʠʢʝ, ʜʣʠʥʘ ʦʙʣʘʩʪʠ ʩʢʦʧʣʝʥʠʷ 

ʫʤʥʦʞʘʝʪʩʷ ʥʘ 3). ʉʯʠʪʘʷ ʩʧʨʘʚʘ ʥʘʣʝʚʦ, ʦʪ ʧʦʩʣʝʜʥʝʛʦ ʪʠʢʘ ʚʥʠʟ (400 ʘʢʮʠʡ) ʧʦ ʣʠʥʠʠ 83 

3/8, ʫ ʥʘʩ ʝʩʪʴ 24 ʢʣʝʪʢʠ: 24 Ĭ 1/8 = 3; 3 + 83 3/8 = 86 3/8. ʇʦʜʩʯʝʪ ʧʦ ʬʠʛʫʨʥʳʤ ʛʨʘʬʠʢʘ 

ʯʠʩʪʦ ʤʘʪʝʤʘʪʠʯʝʩʢʠʡ ʠ ʥʝ ʠʤʝʝʪ ʤʘʛʠʯʝʩʢʦʡ ʩʠʣʳ. ʀʥʦʛʜʘ ʦʥʠ ʫʢʘʟʳʚʘʶʪ ʪʦʯʥʦ, ʚ 

ʜʨʫʛʠʭ ʩʣʫʯʘʷʭ ʪʝʨʧʷʪ ʫʞʘʩʥʫʶ ʥʝʫʜʘʯʫ. ʅʠʢʘʢʠʝ ʧʦʟʠʮʠʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʦʪʢʨʳʪʳ ʪʦʣʴʢʦ 

ʥʘ ʦʩʥʦʚʝ ʩʯʝʪʘ ʥʘ ʬʠʛʫʨʥʦʤ ʛʨʘʬʠʢʝ. ʆʥʠ ʦʪʨʘʞʘʶʪ ʧʦʪʝʥʮʠʘʣ. ʆʙʣʘʩʪʠ ʩʢʦʧʣʝʥʠʷ ʥʘ 

ʬʠʛʫʨʥʦʤ ʛʨʘʬʠʢʝ ʪʝʦʨʝʪʠʯʝʩʢʠ ʦʙʨʠʩʦʚʳʚʘʶʪ ʨʘʟʤʝʨ/ʢʦʣʠʯʝʩʪʚʦ ʧʨʠʯʠʥʳ ʠʣʠ 

ʧʦʜʛʦʪʦʚʢʠ, ʢʦʪʦʨʘʷ ʩʜʝʣʘʥʘ ʜʣʷ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʜʚʠʞʝʥʠʷ. ʂʦʛʜʘ ʧʨʦʛʥʦʟ ʬʠʛʫʨʥʦʛʦ 

ʛʨʘʬʠʢʘ ʚʳʧʦʣʥʝʥ, ʪʦʨʛʦʚʝʮ ʚʥʫʪʨʠ ʜʥʷ ʠʣʠ ʩʚʠʥʛʦʚʳʡ ʪʨʝʡʜʝʨ, ʚʦʟʤʦʞʥʦ ʟʘʭʦʯʝʪ 

ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʩʪʦʧʳ, ʚʟʷʪʴ ʯʘʩʪʠʯʥʦ ʧʨʠʙʳʣʴ, ʠʣʠ ʧʨʦʩʪʦ ʩʪʘʪʴ ʙʦʣʝʝ ʙʜʠʪʝʣʴʥʳʤ ʜʣʷ 

ʧʨʠʟʥʘʢʦʚ ʦʢʦʥʯʘʥʠʷ ʜʝʡʩʪʚʠʷ. 

 

ɸʢʮʠʷ ʩʜʝʣʘʣʘ ʚʝʨʪʠʢʘʣʴʥʳʡ ʟʘʙʝʛ ʢ 85 1/4 ʥʘ ʩʫʤʤʘʨʥʦʤ ʦʙʲʝʤʝ 3300 ʘʢʮʠʡ ʪʘʢ ʢʘʢ 

ʧʦʢʫʧʘʪʝʣʠ ʧʨʝʚʦʩʭʦʜʠʣʠ ʧʨʦʜʘʚʮʦʚ. ʄʳ ʤʦʞʝʤ ʪʝʧʝʨʴ ʧʨʦʚʝʩʪʠ ʣʠʥʠʶ ʚʚʝʨʭ-ʪʨʝʥʜʘ ʦʪ 

ʧʦʩʣʝʜʥʝʛʦ ʤʠʥʠʤʫʤʘ ʚ 83 3/8 ʢ ʩʘʤʦʤʫ ʧʦʩʣʝʜʥʝʤʫ ʤʠʥʠʤʫʤʫ ʚ 84. ʇʘʨʘʣʣʝʣʴʥʘʷ ʣʠʥʠʷ 

ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʤʘʢʩʠʤʫʤ ʚ 84 3/4. ʅʦ ʢʨʫʪʦʡ ʫʛʦʣ ʨʦʩʪʘ ʧʦʜʥʷʣ ʮʝʥʳ 

ʜʘʣʴʰʝ ʟʘ ʣʠʥʠʶ ʧʨʝʜʣʦʞʝʥʠʷ ʚʦʩʭʦʜʷʱʝʛʦ ʢʘʥʘʣʘ, ʩʦʟʜʘʚ ʧʦʟʠʮʠʶ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ. 

ɸʢʮʠʷ ʧʨʦʠʛʥʦʨʠʨʦʚʘʣʘ ʢʘʥʘʣ ʠ ʧʨʦʜʦʣʞʠʣʘ ʨʦʩʪ ʧʦʩʣʝ ʥʝʟʥʘʯʠʪʝʣʴʥʳʭ ʧʨʦʜʘʞ ʢ 85. 

ʕʪʦʪ ʭʦʜ ʚʚʝʨʭ ʜʦʩʪʠʛ 85 1/2 ʥʘ ʩʫʤʤʘʨʥʦʤ ʦʙʲʝʤʝ 1600 ʘʢʮʠʡ. ʉʧʨʦʩ ʟʘʤʝʜʣʷʝʪʩʷ 

ʥʝʤʥʦʛʦ, ʥʦ ʥʝʪ ʥʠʢʘʢʦʛʦ ʧʨʠʟʥʘʢʘ ʧʨʝʜʣʦʞʝʥʠʡ. ʅʝʪ ʥʠʢʘʢʦʛʦ ʜʘʚʣʝʥʠʷ ʥʘ ʪʠʢʝ ʚʥʠʟ ʢ 85 

3/8. ʅʦ ʩʧʨʦʩ, ʦʯʝʚʠʜʥʦ, ʫʩʪʘʚʰʠʡ ʥʘ ʩʣʝʜʫʶʱʝʤ ʧʦʜʲʝʤʝ: 100 ʧʦ 85 5/8... 100 ʧʦ 85 3/4. 

ɸʢʮʠʷ ʧʦʥʠʞʘʝʪʩʷ ʥʘ 14 ʧʫʥʢʪʦʚ ʥʘ ʦʙʱʝʤ ʦʙʲʝʤʝ 800 ʘʢʮʠʡ, ʧʦʩʢʦʣʴʢʫ ʧʨʦʜʘʚʮʳ 

ʥʘʧʨʷʛʘʶʪ ʤʳʰʮʫ. ʅʦʚʳʝ ʟʘʢʘʟʳ ʥʘ ʧʦʢʫʧʢʫ ʥʘ 1,500 ʘʢʮʠʡ ʧʨʦʠʟʚʦʜʷʪ ʧʦʚʪʦʨʥʳʡ ʪʝʩʪ 

ʤʘʢʩʠʤʫʤʘ, ʥʦ ʥʝʪ ʥʠʢʘʢʦʡ ʥʘʛʨʘʜʳ ʟʘ ʵʪʦ ʫʩʠʣʠʝ. ʅʝʟʥʘʯʠʪʝʣʴʥʘʷ ʧʦʜʜʝʨʞʢʘ ʚʦʢʨʫʛ 

ʫʨʦʚʥʷ 85 3/8 ʙʳʩʪʨʦ ʫʩʪʫʧʘʝʪ ʜʦʨʦʛʫ, ʧʦʩʢʦʣʴʢʫ ʘʢʮʠʷ ʫʤʝʥʴʰʘʝʪʩʷ ʢ 85 1/8 ʥʘ ʦʙʲʝʤʝ 

1,000 ʘʢʮʠʡ. ʆʙʦʶʜʥʘʷ ʙʦʨʴʙʘ ʨʘʟʚʠʚʘʝʪʩʷ, ʧʦʩʢʦʣʴʢʫ ʧʦʢʫʧʘʪʝʣʠ ʧʳʪʘʶʪʩʷ ʧʦʛʣʦʪʠʪʴ 

ʧʨʦʜʘʞʫ. ʕʪʦ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʧʦʢʫʧʢʦʡ "ʥʘ ʧʦʩʣʝʜʥʝʤ ʨʳʚʢʝ" 300 ʘʢʮʠʡ ʧʦ 85 5/8 ʧʨʝʞʜʝ, 

ʯʝʤ ʮʝʥʳ ʫʧʘʜʫʪ ʥʘ 1 1/8 ʧʫʥʢʪʘ ʥʘ 84 1/2. ʆ ʪʘʢʦʡ ʧʨʦʜʘʞʝ Wyckoff ʥʘʧʠʩʘʣ ʦʜʥʫ 

ʩʪʨʦʯʢʫ: ñɼʘʚʣʝʥʠʝ ʥʘ ʩʥʠʞʝʥʠʠ ʥʝ ʣʝʛʢʦʝ ʠ ʥʝ ʪʷʞʝʣʦʝ; ʵʪʦ - ʥʦʨʤʘʣʴʥʘʷ ʨʝʘʢʮʠʷ.ò ʆʥ 

ʩʯʠʪʘʝʪ ʩʥʠʞʝʥʠʝ "ʥʦʨʤʘʣʴʥʳʤ", ʧʦʪʦʤʫ ʯʪʦ ʦʥʦ ʥʝ ʦʪʢʘʪʳʚʘʝʪʩʷ ʥʘ 50 ʧʨʦʮʝʥʪʦʚ ʠʣʠ 

ʙʦʣʴʰʝ ʦʪ ʧʨʦʛʨʝʩʩʘ ʩ 82 7/8. ʅʦ ʮʝʥʘ ʧʦʜʭʦʜʠʪ ʙʣʠʟʢʦ. ʇʦʜʩʯʝʪ ʧʦ ʬʠʛʫʨʥʦʤʫ ʛʨʘʬʠʢʫ 

ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʚʝʜʝʥ ʯʝʨʝʟ ʩʝʤʴ ʟʘʧʠʩʝʡ ʚʜʦʣʴ 85 5/8, ʫʢʘʟʳʚʘʷ ʩʥʠʞʝʥʠʝ ʢ 84 3/4; 

ʦʜʥʘʢʦ, ʦʥʦ ʥʝʤʥʦʛʦ ʧʨʝʚʳʰʝʥʦ. ʉʥʠʞʝʥʠʝ ʦʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚʜʦʣʴ ʣʠʥʠʠ ʩʧʨʦʩʘ ʚʚʝʨʭ-

ʢʘʥʘʣʘ. ʂʨʦʤʝ ʪʦʛʦ, ʧʦʜʜʝʨʞʢʘ ʬʦʨʤʠʨʫʝʪʩʷ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʡ ʦʙʣʘʩʪʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ 

ʤʝʞʜʫ 84 3/4 ʠ 84 5/8 ʠ ʚ ʧʨʝʜʝʣʘʭ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʮʝʥʳ. ɺ ʟʘʷʚʣʝʥʠʠ, 

ʥʘʧʦʤʠʥʘʶʱʝʤ ʦʙ ʘʥʘʣʠʟʝ ʧʨʦʬʠʣʷ, Wyckoff ʦʧʠʩʘʣ ʛʨʘʬʠʢ ʯʪʝʥʠʷ ʣʝʥʪʳ ʢʘʢ ñʦʩʦʙʝʥʥʦ 

ʮʝʥʥʳʡ ʚ ʧʦʢʘʟʝ ʢʦʣʠʯʝʩʪʚʘ ʘʢʮʠʡ ʥʘ ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʷʭ.ò ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ, 

ʧʨʦʜʘʥʥʳʭ ʚʳʰʝ 85 3/8 ʨʘʚʥʦ 8,300. ɽʩʣʠ 6,300 ʘʢʮʠʡ, ʧʨʦʜʘʥʥʳʭ ʤʝʞʜʫ 83 ʠ 82 7/8, 

ʤʦʛʣʠ ʙʳ ʙʳʪʴ ʨʘʩʩʤʦʪʨʝʥʳ ʢʘʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʥʘʢʦʧʣʝʥʠʝ, ʪʷʞʝʣʳʡ ʦʙʲʝʤ ʚʳʰʝ 8,300, 

ʢʘʢ ʤʦʞʥʦ ʧʦʣʘʛʘʪʴ, ʷʚʣʷʝʪʩʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ. ɺ ʩʚʝʪʝ ʵʪʦʛʦ ʦʩʪʘʥʘʚʣʠʚʘʶʱʝʛʦ ʜʝʡʩʪʚʠʷ 



ʧʣʶʩ ʧʦʣʦʞʝʥʠʝ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ ʘʢʮʠʠ ʚ ʧʨʝʜʝʣʘʭ ʚʦʩʭʦʜʷʱʝʛʦ ʢʘʥʘʣʘ, ʧʨʠʙʳʣʴ ʦʪ 

ʚʪʦʨʦʡ ʧʦʢʫʧʢʠ ʚ 84 3/8 ʜʦʣʞʥʘ ʙʳʪʴ ʚʟʷʪʘ ʧʦʩʣʝ ʨʘʣʣʠ "ʥʘ ʧʦʩʣʝʜʥʝʤ ʨʳʚʢʝ" ʢ 85 5/8. 

 

ʆʪ ʥʠʞʥʝʛʦ ʫʨʦʚʥʷ ʚ 84 1/2, ʦʯʝʥʴ ʤʘʣʦ ʚʨʝʤʝʥʠ, ʯʪʦʙʳ ʨʝʘʛʠʨʦʚʘʪʴ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢ 84 

7/8 ʠ ʪʠʢ-ʚʥʠʟ ʢ 84 3/4 ʧʨʠʚʦʜʷʪ ʢ ʚʝʨʪʠʢʘʣʴʥʦʤʫ ʧʨʦʙʝʛʫ ʜʦ 86 1/2. ʂʘʢ ʪʦʣʴʢʦ ʵʪʦʪ 

ʧʦʜʲʝʤ ʫʩʢʦʨʠʣʩʷ, ʤʳ ʧʦʜʥʠʤʘʝʤ ʩʧʦʪ ʥʘʯʘʣʴʥʦʡ ʧʦʢʫʧʢʠ ʢ 84 3/4. ʄʳ ʪʘʢʞʝ ʨʘʩʰʠʨʠʣʠ 

ʙʳ ʚʦʩʭʦʜʷʱʠʡ ʢʘʥʘʣ, ʧʨʦʚʝʜʷ ʧʘʨʘʣʣʝʣʴʥʫʶ ʣʠʥʠʶ ʯʝʨʝʟ ʤʘʢʩʠʤʫʤ 85 3/4. ɺʩʝ ʞʝ, ʚ 86 

1/2, ʩʦʩʪʦʷʥʠʝ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ ʫʞʝ ʩʫʱʝʩʪʚʫʝʪ. ʂʨʫʪʦʡ ʫʛʦʣ ʧʨʦʛʨʝʩʩʘ, ʩʫʤʤʘʨʥʳʡ 

ʦʙʲʝʤ 5,200 ʘʢʮʠʡ ʥʘ ʵʪʦʤ ʚʝʨʪʠʢʘʣʴʥʦʤ ʨʦʩʪʝ ʠ ʫʩʣʦʚʠʝ ʧʝʨʝʢʫʧʣʝʥʥʦʩʪʠ ʧʨʦʠʟʥʦʩʷʪ 

ʢʫʣʴʤʠʥʘʮʠʦʥʥʝ ʜʝʡʩʪʚʠʝ. (ɿʘʤʝʪʴʪʝ, ʯʪʦ 2,300 ʠʟ ʦʙʲʝʤʘ 5,200 ʧʨʦʠʟʦʰʣʠ ʚʳʰʝ 86, 

ʧʨʝʜʧʦʣʘʛʘʷ, ʯʪʦ ʘʢʮʠʷ ʥʘʯʘʣʘ ʩʪʘʣʢʠʚʘʪʴʩʷ ʩ ʧʨʦʜʘʞʘʤʠ.)ɽʩʣʠ ʜʣʠʥʥʘʷ ʧʦʟʠʮʠʷ ʥʝ ʙʳʣʘ 

ʥʝʤʝʜʣʝʥʥʦ ʟʘʢʨʳʪʘ, ʩʪʦʧʳ ʜʦʣʞʥʳ ʙʳʪʴ ʧʦʜʥʷʪʳ ʜʦ 85 5/8, ʯʫʪʴ ʥʠʞʝ ʧʨʝʜʳʜʫʱʝʛʦ 

ʚʝʨʭʥʝʛʦ ʫʨʦʚʥʷ ʚ 85 3/4. ɿʘʪʝʤ, ʘʢʮʠʷ ʧʘʜʘʝʪ ʢ 86 ʥʘ ʧʨʦʜʘʞʘʭ 600, 700 ʠ 200 ʘʢʮʠʡ. 

ʇʦʩʤʦʪʨʠʪʝ ʪʱʘʪʝʣʴʥʦ ʥʘ ʭʘʨʘʢʪʝʨ ʬʠʥʘʣʴʥʦʡ ʚʦʣʥʳ ʚʚʝʨʭ ʢ 86 7/8. ʉʫʤʤʘʨʥʳʡ ʦʙʲʝʤ 

4,400 ʘʢʮʠʡ ʚʦʟʥʘʛʨʘʞʜʝʥ ʪʦʣʴʢʦ ʚʳʛʦʜʦʡ ʚ 3/8 ʧʫʥʢʪʘ. ʂʦʛʜʘ ʚʦʩʭʦʜʷʱʠʡ ʥʘʧʦʨ/ʧʦʨʳʚ 

ʩʦʢʨʘʱʘʝʪʩʷ ʠ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʦʙʲʝʤ, ʤʳ ʟʥʘʝʤ, ʯʪʦ ʮʝʥʘ ʚʩʪʨʝʪʠʣʘ ʧʨʦʜʘʞʫ. ɽʩʣʠ ʙʳ ʢʪʦ-

ʣʠʙʦ ʪʦʨʛʦʚʘʣ ʚ ʙʦʣʴʰʝʤ ʤʘʩʰʪʘʙʝ, ʥʘ ʛʨʘʬʠʢʝ ʥʝ ʧʦʢʘʟʘʥʥʦʤ, ʧʦʟʠʮʠʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʚ 

83 3/8, ʜʦʣʞʥʳ ʙʳʪʴ ʠʤ ʟʘʢʨʳʪʳ. ɺʘʡʢʦʬʬ ʦʪʤʝʯʘʣ ʚ ʩʚʦʝʤ ʢʦʤʤʝʥʪʘʨʠʠ, ʯʪʦ 10,000 

ʘʢʮʠʡ ʪʦʨʛʦʚʘʣʠ ʚ 86 1/2 ʠ ʚʳʰʝ ʧʝʨʝʜ ʢʦʨʨʝʢʮʠʝʡ ʢ 86 1/8. ʆʙʲʝʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʢʦʛʜʘ 

ʪʦʨʛʦʚʮʳ ʚʳʨʘʚʥʠʚʘʶʪ ʩʚʦʠ ʧʦʟʠʮʠʠ ʥʘ ʟʘʢʨʳʪʠʠ ʨʳʥʢʘ, ʥʦ ʝʩʪʴ ʤʘʣʦ ʥʠʩʭʦʜʷʱʝʛʦ 

ʧʨʦʜʚʠʞʝʥʠʷ. ʄʝʣʢʦʩʪʴ ʢʦʨʨʝʢʮʠʠ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʣʘ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʠ ʧʦʛʣʦʪʠʣʠ ʥʦʚʫʶ 

ʧʨʝʜʣʦʞʝʥʠʝ ʠ ʘʢʮʠʷ ʩʜʝʣʘʣʘ ʨʘʣʣʠ ʢ 89 1/2 3 ʠʶʥʷ. 

 

ɺʘʡʢʦʬʬʩʢʠʡ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩ ʦʙʲʝʤʘʤʠ ʠʩʧʦʣʴʟʦʚʘʣʩʷ, ʯʪʦʙʳ ʧʨʦʯʠʪʘʪʴ ʩʫʪʦʯʥʳʡ 

ʧʦʪʦʢ ʟʘʢʘʟʦʚ ʧʦ ʦʪʜʝʣʴʥʦʡ ʘʢʮʠʠ. ʏʪʦʙʳ ʩʣʝʜʦʚʘʪʴ ʟʘ ʙʦʣʝʝ ʰʠʨʦʢʠʤ ʨʳʥʢʦʤ, ɺʘʡʢʦʬʬ 

ʛʦʪʦʚʠʣ ʜʥʝʚʥʦʡ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʧʷʪʠ ʚʝʜʫʱʠʭ ʟʘʧʘʩʦʚ, ʚʟʷʪʳʭ ʠʟ ʦʪʜʝʣʴʥʳʭ ʩʝʢʪʦʨʦʚ. 

ʆʥ ʚʳʯʠʩʣʷʣ ʩʦʚʦʢʫʧʥʫʶ ʮʝʥʫ ʵʪʠʭ ʟʘʧʘʩʦʚ, ʢʦʛʜʘ ʦʥʠ ʙʳʩʪʨʦ ʠʟʤʝʥʷʣʠʩʴ ʚ ʪʝʯʝʥʠʝ 

ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. ʇʦʣʫʯʘʶʱʠʡʩʷ ʛʨʘʬʠʢ ʜʝʣʠʣ ʢʘʞʜʳʡ ʜʝʥʴ ʥʘ ʦʪʜʝʣʴʥʳʝ ʚʦʣʥʳ ʧʦʢʫʧʦʢ 

ʠ ʧʨʦʜʘʞ. ɺʘʡʢʦʬʬ ʩʨʘʚʥʠʚʘʣ ʜʣʠʥʫ, ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ, ʦʙʲʝʤ ʠ 

ʘʢʪʠʚʥʦʩʪʴ/ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʵʪʠʤ ʚʦʣʥʘʤ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ ʜʦʤʠʥʠʨʫʶʱʠʡ ʪʨʝʥʜ ʠ 

ʦʧʨʝʜʝʣʠʪʴ ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʝ ʨʘʥʥʠʭ ʧʦʜʩʢʘʟʦʢ, ʢʦʪʦʨʳʝ ʫʢʘʟʘʣʠ ʥʘ ʠʟʤʝʥʝʥʠʝ ʚ ʪʨʝʥʜʝ. 

ʊʦ ʞʝ ʩʘʤʦʝ ʧʦʚʝʜʝʥʠʝ, ʢʦʪʦʨʦʝ ʤʳ ʥʘʙʣʶʜʘʣʠ ʥʘ ʬʠʛʫʨʥʦʤ ʛʨʘʬʠʢʝ ʩ ʦʙʲʝʤʘʤʠ, ʤʦʞʝʪ 

ʙʳʪʴ ʥʘʡʜʝʥʦ ʥʘ ʚʦʣʥʦʚʦʤ ʛʨʘʬʠʢʝ. ʄʦʞʥʦ ʚʠʜʝʪʴ ʩʦʢʨʘʱʝʥʠʝ ʚʦʩʭʦʜʷʱʝʛʦ ʠʣʠ 

ʥʠʩʭʦʜʷʱʝʛʦ ʥʘʧʦʨʘ/ʧʦʨʳʚʘ, ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ, ʦʩʪʘʥʘʚʣʠʚʘʶʱʝʛʦ ʦʙʲʝʤʘ, 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʣʠʥʠʷʤʠ ʪʨʝʥʜʘ ʠ ʣʠʥʠʷʤʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʠ ʪʘʢ ʜʘʣʝʝ. ɺ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ɺʘʡʢʦʬʬʘ ʜʣʷ ʘʢʮʠʡ ʚʝʜʫʱʠʭ ʢʦʤʧʘʥʠʡ (ʩʝʛʦʜʥʷ ʵʪʦ ʠʟʚʝʩʪʥʦ 

ʢʘʢ Wyckoff Wave - ɺʦʣʥʘ ɺʘʡʢʦʬʬʘ) ʚʩʝ ʝʱʝ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʀʥʩʪʠʪʫʪʦʤ ʌʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʦʥ ʧʨʝʪʝʨʧʝʣ ʤʥʦʛʦ ʠʟʤʝʥʝʥʠʡ ʟʘ ʵʪʠ ʛʦʜʳ. ʉ ʧʦʷʚʣʝʥʠʝʤ ʬʴʶʯʝʨʩʘ ʬʦʥʜʦʚʳʭ 

ʠʥʜʝʢʩʦʚ, ʦʜʥʘʢʦ, ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʚʦʣʥʦʚʦʤ ʛʨʘʬʠʢʝ ʘʢʮʠʡ ʚʝʜʫʱʠʭ ʢʦʤʧʘʥʠʡ ʢʘʞʝʪʩʷ 

ʤʝʥʝʝ ʦʙʷʟʘʪʝʣʴʥʦʡ. ʅʦ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʝʟʥʳʤ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ 

ʦʪʜʝʣʴʥʦʡ ʘʢʮʠʠ ʠʣʠ ʬʴʶʯʝʨʩʘ. ɺ ʩʚʦʝʤ ʢʫʨʩʝ ʯʪʝʥʠʷ ʣʝʥʪʳ ɺʘʡʢʦʬʬ ʨʝʢʦʤʝʥʜʦʚʘʣ 

ʜʝʨʞʘʪʴ ʚʦʣʥʦʚʳʝ ʛʨʘʬʠʢʠ ʦʪʜʝʣʴʥʳʭ ʘʢʮʠʡ, ʭʦʪʷ ʷ ʥʝ ʤʦʛʫ ʥʘʡʪʠ ʪʘʢʦʡ ʧʨʠʤʝʨ ʥʠ ʚ 

ʦʜʥʦʤ ʠʟ ʝʛʦ ʠʟʜʘʥʠʡ. ʂʘʢ ʙʫʜʝʪ ʧʦʢʘʟʘʥʦ, ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʝʜʠʥʩʪʚʝʥʥʦʡ ʘʢʮʠʠ ʠʣʠ 

ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʤʦʞʝʪ ʙʳʪʴ ʧʦʩʪʨʦʝʥ ʠʟ ʢʘʞʜʦʛʦ ʠʟʤʝʥʝʥʠʷ ʮʝʥ. ʇʦʩʢʦʣʴʢʫ ʷ 

ʵʢʩʧʝʨʠʤʝʥʪʠʨʦʚʘʣ ʩ ʬʠʛʫʨʥʳʤʠ ʛʨʘʬʠʢʘʤʠ ʩ ʦʙʲʝʤʘʤʠ (ʠʣʠ ʛʨʘʬʠʢʘʤʠ ʯʪʝʥʠʷ ʣʝʥʪʳ), ʷ 

ʨʘʟʚʠʣ ʤʝʪʦʜ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʝʦʙʨʘʟʦʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʚ ʚʦʣʥʳ. 

 

ʅʝʪ ʥʠʢʘʢʦʛʦ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʚʦʣʥʦʚʳʤ ʛʨʘʬʠʢʦʤ ʠ ʬʠʛʫʨʥʳʤ ʛʨʘʬʠʢʦʤ ʩ ʦʙʲʝʤʘʤʠ, 

ʢʦʛʜʘ ʰʢʘʣʘ ʮʝʥ ʨʘʚʥʷʝʪʩʷ ʤʠʥʠʤʘʣʴʥʦʤʫ ʢʦʣʝʙʘʥʠʶ ʨʳʥʢʘ. ʂʦʛʜʘ ʷ ʩʥʘʯʘʣʘ 

ʵʢʩʧʝʨʠʤʝʥʪʠʨʦʚʘʣ ʩ ʠʜʝʝʡ ʩʜʝʣʘʪʴ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ, ʷ ʧʨʝʦʙʨʘʟʦʚʘʣ ɺʘʡʢʦʬʬ-ʩʢʠʡ 

ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩ ʦʙʲʝʤʘʤʠ ʘʢʮʠʠ AT&T ʚ ʥʝʧʨʝʨʳʚʥʫʶ ʣʠʥʠʶ. ʕʪʦ ʫʜʘʣʠʣʦ 

ʜʚʫʩʤʳʩʣʝʥʥʦʩʪʴ ʥʘʣʠʯʠʷ ʨʦʩʪʘ ʠ ʧʦʥʠʞʝʥʠʷ ʚ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʢʦʣʦʥʢʝ. ʏʪʦ ʙʦʣʝʝ ʚʘʞʥʦ, 



ʵʪʦ ʧʦʟʚʦʣʠʣʦ ʤʥʝ ʧʦʜʩʯʠʪʘʪʴ ʦʙʲʝʤ ʥʘ ʢʦʣʝʙʘʥʠʠ, ʙʦʣʴʰʝ, ʯʝʤ 1/8 ʧʫʥʢʪʘ ʠ ʪʘʢʠʤ 

ʦʙʨʘʟʦʤ ʦʙʝʩʧʝʯʠʚʘʪʴ ʣʫʯʰʫʶ ʢʘʨʪʠʥʫ ʪʦʛʦ, ʛʜʝ ʘʢʮʠʷ ʩʪʦʣʢʥʫʣʘʩʴ ʩʦ ʩʧʨʦʩʦʤ ʠ 

ʧʨʝʜʣʦʞʝʥʠʝʤ. ʆʜʠʥ ʥʝʜʦʩʪʘʪʦʢ, ʦʜʥʘʢʦ, ʷʚʣʷʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʪʘʢʘʷ ʤʦʜʠʬʠʢʘʮʠʷ 

ʫʚʝʣʠʯʠʚʘʝʪ ʨʘʟʤʝʨ ʛʨʘʬʠʢʘ. ɼʣʷ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʳʥʢʘ, ʩ ʪʳʩʷʯʘʤʠ ʩʫʪʦʯʥʳʭ ʠʟʤʝʥʝʥʠʡ 

ʮʝʥ, ʪʘʢʦʡ ʛʨʘʬʠʢ ʙʳʣ ʙʳ ʥʝʧʨʘʢʪʠʯʥʳʤ. 

 

 
 

Figure 9.2 AT&T Modified Tape Reading Chart, June 2, 1932 

 

ʄʦʝ ʟʘʢʣʶʯʠʪʝʣʴʥʦʝ ʪʦʣʢʦʚʘʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩʫʥʢʝ 9.2, ʛʜʝ ʦʙʣʘʩʪʠ ʙʦʣʴʰʦʛʦ 

ʦʙʲʝʤʘ ʥʘʛʣʷʜʥʦ ʦʯʝʚʠʜʥʳ. ʗ ʥʝʤʝʜʣʝʥʥʦ ʨʝʰʠʣ, ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʜʘʥʥʳʝ ʜʦʣʞʥʳ ʙʳʪʴ 

ʦʪʬʠʣʴʪʨʦʚʘʥʳ. ʉʘʤʳʡ ʣʝʛʢʠʡ ʩʧʦʩʦʙ ʦʪʬʠʣʴʪʨʦʚʘʪʴ ʜʘʥʥʳʝ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ 

ʫʚʝʣʠʯʠʪʴ ʨʘʟʤʝʨ ʤʠʥʠʤʘʣʴʥʦʡ ʚʦʣʥʳ. ʗ ʠʟʤʝʥʠʣ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩ ʦʙʲʝʤʘʤʠ ʚ 

ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʩ ʤʘʩʰʪʘʙʦʤ ʚ 1/8-ʧʫʥʢʪ ʠ ʝʜʠʥʠʮʝʡ ʨʘʟʚʦʨʦʪʘ 1/4-ʧʫʥʢʪʘ. ʕʪʦ 

ʦʪʬʠʣʴʪʨʦʚʳʚʘʝʪ ʚʩʝ ʨʝʘʢʮʠʠ ʥʘ 1/8 ʧʫʥʢʪʘ ʚ ʧʨʝʜʝʣʘʭ ʚʦʣʥʳ, ʫʜʘʣʷʝʪ ʥʘʣʠʯʠʝ ʨʦʩʪʘ ʠ 

ʧʘʜʝʥʠʷ ʚ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʢʦʣʦʥʢʝ ʠ ʫʤʝʥʴʰʘʝʪ ʨʘʟʤʝʨ ʛʨʘʬʠʢʘ. ʕʪʦ ʨʘʙʦʪʘʝʪ ʪʦʯʥʦ ʪʘʢ 

ʞʝ, ʢʘʢ 1/8 Ĭ 1/4 ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ, ʚ ʢʦʪʦʨʦʤ ʨʘʟʤʝʨ ʢʣʝʪʢʠ - 1/8 ʠ ʝʜʠʥʠʮʘ ʨʘʟʚʦʨʦʪʘ = 

1/4. ʕʪʦ ʜʝʣʘʝʪ ʠʥʬʦʨʤʘʮʠʶ ʙʦʣʝʝ ʷʩʥʦʡ. ʇʨʠ ʧʦʤʦʱʠ ʵʪʦʛʦ ʛʨʘʬʠʢʘ ʠʩʪʦʨʠʷ ʙʨʦʩʘʝʪʩʷ 

ʥʘʤ ʚ ʛʣʘʟʘ. ɺʦ-ʧʝʨʚʳʭ, ʤʳ ʚʠʜʠʤ 2,800 ʘʢʮʠʡ ʥʘ ʪʝʩʪʝ ʤʠʥʠʤʫʤʘ ʜʥʷ, ʛʜʝ ʙʦʣʴʰʦʝ 

ʫʩʠʣʠʝ ʥʝ ʧʨʠʚʦʜʠʪ ʢ ʨʘʟʚʠʪʠʶ ʧʨʦʜʦʣʞʝʥʠʷ ʥʠʩʭʦʜʷʱʝʛʦ ʫʩʧʝʭʘ. ʉʣʝʜʫʶʱʠʝ ʜʚʘ ʨʘʣʣʠ 

ʥʘ 2700 ʠ 2800 ʘʢʮʠʷʭ ʛʦʚʦʨʷʪ ʦʙ ʘʛʨʝʩʩʠʚʥʦʡ ʧʦʢʫʧʢʝ. 



 

5,800 ʘʢʮʠʡ ʥʘ ʨʝʟʢʦʤ ʧʨʦʨʳʚʝ ʢ 84 ʟʘʧʫʩʢʘʝʪ ʧʦʚʳʰʝʥʠʝ. ʇʦʟʞʝ, ʧʦʩʣʝ ʧʨʦʜʘʞ ʚ 4200 

ʘʢʮʠʡ ʢ 84, ʥʘʧʣʳʚ ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ ʧʨʦʜʘʞʫ ʚʜʚʦʝ ʤʝʥʴʰʝ ʥʘ ʧʦʚʪʦʨʥʦʤ ʪʝʩʪʝ ʚ 2200 

ʘʢʮʠʡ. ʅʘ ʩʣʝʜʫʶʱʝʡ ʚʦʣʥʝ ʚʚʝʨʭ ʢ 85 3/4 ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʦʙʲʝʤ (1900) ʧʘʜʘʝʪ ʜʦ ʩʘʤʦʛʦ 

ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ, ʩʦ ʚʨʝʤʝʥʠ ʢʦʛʜʘ ʧʦʚʳʰʝʥʠʝ ʥʘʯʘʣʦʩʴ. ʕʪʦ ʧʨʝʜʫʧʨʝʞʜʘʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʥʘʚʠʩʰʝʛʦ ʩʧʘʜʘ. ʊʨʠ ʚʦʣʥʳ ʧʦʟʞʝ, ʥʘ ʧʦʚʳʰʝʥʠʠ ʢ 85 5/8, ʙʦʣʝʝ ʢʨʫʧʥʳʡ ʦʙʲʝʤ ʚ 2,900 

ʘʢʮʠʡ ʧʦʢʘʟʘʣ ʙʦʣʴʰʦʝ ʫʩʠʣʠʝ ʧʨʠ ʧʦʢʫʧʢʝ ʙʝʟ ʥʘʛʨʘʜʳ. ʕʪʦ, ʪʘʢʞʝ, ʫʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʧʨʦʜʘʞʠ ʥʝʠʟʙʝʞʥʳ. ʍʦʪʷ ʵʪʦʪ ʛʨʘʬʠʢ ʙʳʣ ʩʜʝʣʘʥ ʥʘ ʜʘʥʥʳʭ ʮʝʥʳ/ʦʙʲʝʤʘ 1932 ʛʦʜʘ, 

ʧʦʚʝʜʝʥʠʝ ʥʝ ʠʟʤʝʥʠʣʦʩʴ ʟʘ ʧʨʦʰʝʜʰʠʝ 80 ʣʝʪ. ʕʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʟʘʭʚʘʪʳʚʘʶʱʝ 

ʫʚʠʜʝʪʴ, ʯʪʦ ʦʜʥʦ ʠ ʪʦ ʞʝ ʩʘʤʦʝ ʜʝʡʩʪʚʠʝ ʧʦʚʪʦʨʷʝʪʩʷ ʤʥʦʛʦ ʨʘʟ ʥʘ ʛʨʘʬʠʢʘʭ. ʍʦʪʷ ʷ ʙʳʣ 

ʢʦʛʜʘ-ʪʦ ʚʳʩʤʝʷʥ ʟʘ ʪʦ, ʯʪʦ ʷ ʩʢʘʟʘʣ, ʯʪʦ ʩʨʘʚʥʠʚʘʶ ʢʨʘʩʦʪʫ ʵʪʦʛʦ ʧʦʚʪʦʨʷʶʱʝʛʦʩʷ 

ʧʦʚʝʜʝʥʠʷ ʩ ʚʦʩʭʦʜʘʤʠ ʩʦʣʥʮʘ ʠ ʟʘʢʘʪʘʤʠ. ɺ ɻʣʘʚʝ 11 ʚʩʝ ʧʦʚʝʜʝʥʠʝ, ʢʦʪʦʨʦʝ ʤʳ 

ʦʙʩʫʜʠʣʠ ʟʜʝʩʴ, ʧʦʷʚʠʪʩʷ ʥʘ ʘʢʮʠʷʭ, ʬʴʶʯʝʨʩʘʭ ʠ ʛʨʘʬʠʢʘʭ ʬʦʨʝʢʩ. ɺ ʪʦ ʚʨʝʤʷ, ʢʘʢ ʯʘʩʪʴ 

ʙʦʣʝʝ ʪʦʥʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʥʘ ɺʘʡʢʦʬʬ-ʩʢʦʤ 1/8 Ĭ 1/8 ʬʠʛʫʨʥʦʤ ʛʨʘʬʠʢʝ ʩ ʦʙʲʝʤʘʤʠ 

ʤʦʞʝʪ ʦʪʩʫʪʩʪʚʦʚʘʪʴ ʟʜʝʩʴ, ʟʥʘʪʦʢ ʯʪʝʥʠʷ ʧʦʚʝʜʝʥʠʷ ʮʝʥʳ/ʦʙʲʝʤʘ ʥʝ ʠʩʧʳʪʘʣ ʙʳ ʥʠʢʘʢʠʭ 

ʟʘʪʨʫʜʥʝʥʠʡ, ʠʥʪʝʨʧʨʝʪʠʨʫʷ ʠ ʪʦʨʛʫʷ ʧʦ ʨʠʩʫʥʢʫ 9.2. 

 

ʂʘʢ ʤʳ ʚʠʜʝʣʠ, ɺʘʡʢʦʬʬ-ʩʢʠʡ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩ ʦʙʲʝʤʘʤʠ ʙʳʣ ʩʪʨʦʠʣʩʷ ʠʟ ʢʘʞʜʦʡ 

ʩʜʝʣʢʠ. ɺ 1990-ʳʭ, ʜʘʥʥʳʝ ʦʙ ʦʙʲʝʤʝ ʩʜʝʣʢʘ-ʟʘ-ʩʜʝʣʢʦʡ ʥʝ ʙʳʣʠ ʜʦʩʪʫʧʥʳ ʥʘ ʬʴʶʯʝʨʩʝ 

ʙʦʥʜʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʳ ʠʩʧʦʣʴʟʦʚʘʣʠ ʪʠʢʦʚʳʡ ʦʙʲʝʤ, ʠ ʯʠʩʣʘ ʙʳʣʠ ʦʯʝʥʴ ʤʘʣʝʥʴʢʠʤʠ. 

ʏʪʦʙʳ ʥʘʟʥʘʯʠʪʴ ʦʙʲʝʤ ʜʣʷ ʪʨʝʡʜʘ, ʷ ʨʝʰʠʣ ʨʘʩʩʤʦʪʨʝʪʴ ʢʘʞʜʫʶ "ʩʜʝʣʢʫ" ʚ ʪʝʯʝʥʠʝ ʜʥʷ 

ʢʘʢ ʟʘʢʨʳʪʠʝ ʚ ʢʦʥʮʝ ʢʘʞʜʦʛʦ 1 ʤʠʥʫʪʥʦʛʦ ʧʝʨʠʦʜʘ. ʕʪʦ ʦʛʨʘʥʠʯʠʣʦ ʜʘʥʥʳʝ, 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʩʪʨʦʠʪʴ ʛʨʘʬʠʢ (ʪʦʣʴʢʦ ʜʥʝʚʥʘʷ ʩʝʩʩʠʷ) ʜʦ 400 

ʠʟʤʝʥʝʥʠʡ ʮʝʥʳ (ʪʦ ʝʩʪʴ, 400 ʤʠʥʫʪ ʚ ʜʝʥʴ), ʠ, ʯʪʦ ʙʦʣʝʝ ʚʘʞʥʦ, ʵʪʦ ʦʙʝʩʧʝʯʠʣʦ ʯʪʝʥʠʝ 

ʦʙʲʝʤʘ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ. ʇʦʪʦʤ ʷ ʩʦʟʜʘʣ ʣʠʩʪ ʜʘʥʥʳʭ ʩ ʧʝʨʝʯʠʩʣʝʥʠʝʤ ʵʪʠʭ 

400 ʤʠʥʫʪ ʚʥʫʪʨʠ ʢʘʞʜʦʡ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. ɺʩʷʢʠʡ ʨʘʟ, ʢʦʛʜʘ ʪʘ ʞʝ ʩʘʤʘʷ ʮʝʥʘ 

ʧʨʦʠʩʭʦʜʠʣʘ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʷ ʩʫʤʤʠʨʦʚʘʣ ʦʙʲʝʤ. 
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ʈʠʩʫʥʦʢ 9.3 - ʧʨʠʤʝʨ 1/32 Ĭ 1/32 ʛʨʘʬʠʢʘ ʯʪʝʥʠʷ ʣʝʥʪʳ, ʧʦʩʪʨʦʝʥʥʳʡ ʠʟ 1Ȥminute 

ʟʘʢʨʳʪʠʡ. ʊʘʢ ʢʘʢ ʦʥ ʠʤʝʝʪ ʦʪʥʦʰʝʥʠʝ 1:1 ʤʝʞʜʫ ʤʘʩʰʪʘʙʦʤ ʠ ʝʜʠʥʠʮʝʡ ʨʘʟʚʦʨʦʪʘ, ʪʠʢ 

ʚʚʝʨʭ ʠ ʪʠʢ ʚʥʠʟ ʤʦʛʫʪ ʧʨʦʠʟʦʡʪʠ ʚ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʢʦʣʦʥʢʝ ʢʘʢ ʥʘ ʨʠʩʫʥʢʝ 9.1. 

ʉʣʝʜʫʶʱʠʡ ʩʧʠʩʦʢ (ʣʝʥʪʘ) ʧʝʨʝʯʠʩʣʷʝʪ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʥʘ ʜʝʢʘʙʨʴʩʢʠʡ ʬʴʶʯʝʨʩ 

ʦʙʣʠʛʘʮʠʡ 29 ʥʦʷʙʨʷ 1993 ʛʦʜʘ ʤʝʞʜʫ 7:20 ʠ 8:48. CST. ɺ ʧʨʝʜʳʜʫʱʠʡ ʜʝʥʴ ʢʦʥʪʨʘʢʪ 

ʟʘʢʨʳʣʩʷ ʧʦ ʮʝʥʝ 11603. 

 

7:20   11612-6: ʎʝʥʘ ʜʝʣʘʝʪ ʛʵʧ ʚʚʝʨʭ ʩ 11603 ʜʦ 11612. ʊʘʢ ʢʘʢ ʮʝʥʘ ʦʪʢʨʳʪʠʷ ʧʨʦʜʦʣʞʘʝʪ 

ʧʦʚʳʰʝʥʠʝ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ, ʤʳ ʧʠʰʝʤ ʥʫʣʠ ʚ ʪʦʡ ʞʝ ʢʦʣʦʥʢʝ, ʯʪʦ ʦʪʨʘʞʘʝʪ ʛʵʧ. 

7:21   11611-11: ʕʪʦʪ ʪʠʢ ʚʥʠʟ ʤʳ ʧʠʰʝʤ ʚ ʩʣʝʜʫʶʱʝʡ ʢʦʣʦʥʢʝ. 

7:22   11613-10 

7:23   11613-12: ʄʳ ʧʠʰʝʤ, ʪʦʣʴʢʦ ʢʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ ʠʟʤʝʥʝʥʠʝ ʮʝʥʳ, ʪʘʢ ʯʪʦ ʤʦʛʫʪ ʙʳʪʴ 

ʥʝʩʢʦʣʴʢʦ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ 1-ʤʠʥʫʪʥʳʭ ʟʘʢʨʳʪʠʡ ʧʦ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʮʝʥʝ. ʂʦʛʜʘ ʵʪʦ 

ʧʨʦʠʩʭʦʜʠʪ, ʧʠʰʠʪʝ ʩʫʤʤʘʨʥʳʡ ʦʙʲʝʤ. ɺʚʦʜʠʪʝ ʦʙʲʝʤ (22) ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʡ ʟʘʧʠʩʠ ʚ 

11611. ʇʦʤʥʠʪʝ, ʜʦʣʞʥʦ ʙʳʪʴ ʢʘʢ ʤʠʥʠʤʫʤ 2 ʟʘʧʠʩʠ ʚ ʢʦʣʦʥʢʝ. ʊʘʢ ʢʘʢ ʫ ʥʘʩ ʙʳʣ ʪʦʣʴʢʦ 

ʦʜʠʥ ʪʠʢ ʚʥʠʟ ʢ 11611 ʚ ʢʦʣʦʥʢʝ, ʚʚʦʜʠʪʝ ʪʠʢ ʚʚʝʨʭ ʢ 11613 ʚʳʰʝ ʥʝʛʦ. 

7:24 11614-11 

7:25 11614-10 

7:26 11612-10: ʇʦʩʣʝ ʵʪʦʛʦ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ, ʤʳ ʚʚʦʜʠʤ 21 ʧʦ 11614 ʚʳʰʝ 22 ʪʠʢʦʚ ʧʦ 

11613. ɺ 1993, ʢʪʦ ʟʥʘʢʦʤ ʩ ʦʙʲʝʤʦʤ ʪʦʨʛʦʚ ʙʦʥʜʘʤʠ ʚʥʫʪʨʠ ʜʥʷ, ʫʚʠʜʝʣ ʙʳ ʨʝʟʢʦʝ 

ʫʚʝʣʠʯʝʥʠʝ ʟʘ ʧʨʝʜʳʜʫʱʠʝ ʯʝʪʳʨʝ ʤʠʥʫʪʳ, ʢʘʢ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦ, ʯʪʦ ʨʘʣʣʠ ʥʘ ʦʪʢʨʳʪʠʠ 

ʠʩʯʝʨʧʘʥʦ. ɹʦʣʴʰʘʷ ʧʦʧʳʪʢʘ ʧʦʢʫʧʢʠ ʜʘʣʘ ʚ ʩʫʤʤʝ ʪʦʣʴʢʦ 1/32 ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʥʘ 

ʦʪʢʨʳʪʠʠ. 

7:27 11613-9; 7:28 11612-7; 7:29:11611-7; 7:30 11612-5: ʄʘʢʩʠʤʫʤ ʚ 11614, ʦʙʲʝʤ ʥʘ ʜʚʫʭ 

ʪʠʢʘʭ ʚʚʝʨʭ ʫʤʝʥʴʰʠʣʩʷ ʜʦ 9 ʠ 5, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʏʠʪʘʪʝʣʴ ʣʝʥʪʳ ʟʘʤʝʪʠʪ ʩʣʘʙʳʡ ʩʧʨʦʩ 

ʥʘ ʪʠʢʘʭ ʚʚʝʨʭ, ʢʦʪʦʨʳʡ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʦʜʘʞʠ ʥʝ ʟʘʢʦʥʯʠʣʠʩʴ. 

7:31 11611-11; 7:32 11611-6 [ʠʪʦʛʦ 17]; 7:33 11610-9; 7:34: 11610-6 [ʠʪʦʛʦ 15]; 7:35 11609-

3: ʐʢʚʘʣ ʧʨʦʜʘʞ ʥʘ ʦʙʱʝʤ ʦʙʲʝʤʝ 35.  

7:36 11611-4; ʧʠʰʝʤ ʥʦʣʴ ʚ 11610 

7:37 1610-3; 7:38 11610-4; 7:39 11610-2 [ʠʪʦʛʦ 9]: ʊʦʨʛʦʚʘʷ ʘʢʪʠʚʥʦʩʪʴ ʟʘʤʝʜʣʷʝʪʩʷ ʧʦʩʣʝ 

ʩʥʠʞʝʥʠʷ ʢ 11609. 

7:40 11612-4 

7:41 11609-6 

7:42 11610-1: ʃʠʥʠʷ 11609 ʜʚʘʞʜʳ ʧʨʦʪʝʩʪʠʨʦʚʘʥʘ. ɺ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ, ʤʳ ʙʳ 

ʥʘʨʠʩʦʚʘʣʠ ʣʠʥʠʶ ʧʦʜʜʝʨʞʢʠ ʯʝʨʝʟ ʫʨʦʚʝʥʴ 11609. ʦʙʲʝʤ ʦʩʪʘʝʪʩʷ ʣʝʛʢʠʤ, ʵʪʦ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ ʫʭʫʜʰʘʝʪʩʷ. ʃʠʥʠʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ/ʤʠʥʦʨʥʦʛʦ ʚʥʠʟ-

ʪʨʝʥʜʘ ʧʨʦʚʝʜʝʥʘ ʯʝʨʝʟ 11614 ʢ ʚʝʨʰʠʥʝ ʧʦʩʣʝʜʥʝʛʦ ʪʠʢʘ ʚʚʝʨʭ 11612 ʩʦʟʜʘʝʪ ʢʣʠʥ ʠʣʠ 

ʘʧʝʢʩ. ʉʫʞʝʥʠʝ ʢʦʣʝʙʘʥʠʡ ʮʝʥʳ ʚ ʪʘʢʦʡ ʪʠʧ, ʧʨʝʜʫʧʨʝʞʜʘʝʪ ʯʪʦ ʪʫʧʠʢʦʚʘʷ/ʧʘʪʦʚʘʷ 

ʩʠʪʫʘʮʠʷ ʙʫʜʝʪ ʩʢʦʨʦ ʨʘʟʨʝʰʝʥʘ.  

7:43 11608-6; 7:44 11608-6 [ʠʪʦʛʦ 12]: ɼʝʢʘʙʨʴʩʢʠʝ ʙʦʥʜʳ ʧʨʦʥʠʢʘʶʪ ʯʝʨʝʟ ʫʨʦʚʝʥʴ 

ʧʦʜʜʝʨʞʢʠ 11609, ʥʘ ʤʛʥʦʚʝʥʠʝ ʧʝʨʝʢʣʶʯʘʷ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʨʦʜʘʚʮʘʤ. 

ʇʨʦʜʘʞʠ ʦʪ ʤʘʢʩʠʤʫʤʘ 11614 ʢ 11608 ʜʣʠʣʠʩʴ 24 minutes. ʉʤʦʪʨʠʪʝ ʜʝʡʩʪʚʠʝ ʚ 

ʩʣʝʜʫʶʱʠʝ 5 ʤʠʥʫʪ. 

7:45 11611-5; 7:46 11612-7; 7:47 11613-5; 7:48 11614-5; 7:49 11616-8: 

ʅʝʪ ʨʘʟʚʠʪʠʷ ʫʩʧʝʭʘ ʚ ʧʨʦʜʦʣʞʝʥʠʠ ʪʘʢ ʢʘʢ ʮʝʥʳ ʜʝʣʘʶʪ ʙʦʣʴʰʠʝ ʰʘʛʠ ʚʚʝʨʭ, ʢ ʥʦʚʦʤʫ 

ʤʘʢʩʠʤʫʤʫ. ʃʝʛʢʦʩʪʴ ʜʚʠʞʝʥʠʝ ʚʚʝʨʭ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʙʳʯʴʝʤ ʠʟʤʝʥʝʥʠʠ ʚ ʧʦʚʝʜʝʥʠʠ, ʠ 

ʯʠʪʘʪʝʣʴ ʣʝʥʪʳ ʧʦʢʫʧʘʝʪ ʙʦʥʜʳ. ɿʘʱʠʪʥʳʝ ʩʪʦʧʳ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʚ 11607. 

 

ʇʦʩʣʝ ʨʦʩʪʘ ʢ 11616, ʙʦʥʜʳ ʜʝʨʞʘʪʩʷ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʛʦ ʤʘʢʩʠʤʫʤʘ ʚ 11614 ʥʝ ʜʘʚʘʷ 

ʥʠʢʦʤʫ ʚʦʟʤʦʞʥʦʩʪʠ ʢʫʧʠʪʴ ʜʝʰʝʚʦ. ʈʘʣʣʠ ʧʨʦʜʦʣʞʘʝʪʩʷ ʚ ʩʪʠʣʝ ʢʨʫʪʳʭ ʩʪʫʧʝʥʝʢ. 

ɺʩʧʳʰʢʘ ʦʙʲʝʤʘ (21 ticks) ʚʨʝʤʝʥʥʦ ʦʩʪʘʥʘʚʣʠʚʘʝʪ ʨʦʩʪ ʚ 11621. ʇʝʨʚʘʷ ʧʦʧʳʪʢʘ 

ʧʨʦʪʦʣʢʥʫʪʴʩʷ ʚʳʰʝ 11624 ʩʚʝʜʝʥʘ ʥʘ ʥʝʪ ʧʦʪʦʤʫ ʯʪʦ ʣʦʥʛʠ ʦʙʳʯʥʦ ʙʝʨʫʪ ʧʨʦʬʠʪʳ ʚʦʟʣʝ 



ʢʨʫʛʣʦʛʦ ʫʨʦʚʥʷ 25 (ʯʝʪʚʝʨʪʴ ʩʪʘ). ʂʘʢ ʪʦʣʴʢʦ ʚʟʷʪʠʝ ʧʨʦʬʠʪʦʚ ʧʦʛʣʦʱʝʥʦ, ʮʝʥʳ ʨʘʩʪʫʪ ʦʪ 

11621 ʜʦ 11630 (8:21 ʜʦ 8:31) ʪʦʣʴʢʦ ʩ ʦʜʥʠʤ ʪʠʢʦʤ ʚʥʠʟ. ʇʨʠʙʣʠʞʝʥʠʝ ʢ 11700 

ʧʦʙʫʞʜʘʝʪ ʙʦʣʴʰʝ ʪʝʡʢ-ʧʨʦʬʠʪʦʚ. ɹʦʥʜʳ ʧʦʯʪʠ ʚʳʨʦʩʣʠ ʜʦ ʚʝʨʰʠʥʳ ʚʦʩʭʦʜʷʱʝʛʦ ʢʘʥʘʣʘ 

ʧʨʦʚʝʜʝʥʥʦʛʦ ʯʝʨʝʟ ʤʠʥʠʤʫʤʳ ʧʨʝʜʳʜʫʱʝʡ ʢʦʨʨʝʢʮʠʠ. ɺ ʜʦʙʘʚʣʝʥʠʝ, ʙʦʣʴʰʠʥʩʪʚʦ 

ʧʨʦʛʥʦʟʘ, ʩʜʝʣʘʥʥʦʛʦ ʚʜʦʣʴ ʣʠʥʠʠ 11527 ʧʦ ʬʠʛʫʨʥʦʤʫ ʛʨʘʬʠʢʫ, ʚʳʧʦʣʥʝʥʦ. ʇʦʢʘ ʯʪʦ ʤʳ 

ʥʝ ʚʠʜʝʣʠ ʜʦʢʘʟʘʪʝʣʴʩʪʚ ʧʨʝʜʣʦʞʝʥʠʷ, ʧʨʝʦʜʦʣʝʚʘʶʱʝʛʦ ʩʧʨʦʩ. ɼʘʚʘʡʪʝ ʩʝʡʯʘʩ ʧʦʯʠʪʘʝʤ 

ʣʝʥʪʫ ʦʪ ʤʘʢʩʠʤʫʤʘ 8:31 high ʚ 11630: 

8:32 11628-4; 8:33 11627-3: ʕʪʠ ʢʦʨʨʝʢʮʠʠ ʥʘ ʤʘʣʦʤ ʦʙʲʝʤʝ ʦʪʨʘʞʘʶʪ ʥʝʘʛʨʝʩʩʠʚʥʦʩʪʴ 

ʧʨʦʜʘʞ. 

8:34 11628-7; 8:35 11628-8; 8:36 11628-4; 8:37 11628-8; 8:38 11628-6: ʈʳʥʦʢ ʪʦʨʛʫʝʪʩʷ 5 

ʤʠʥʫʪ ʠ ʥʘʨʘʱʠʚʘʝʪ ʪʦʣʴʢʦ 1/32 ʥʝʩʤʦʪʨʷ ʥʘ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʙʣʦʢ ʦʙʲʝʤʘ ʟʘ ʜʝʥʴ (33). 

ʕʪʦ ʩʢʦʧʣʝʥʠʝ ʮʝʥ 1-ʤʠʥʫʪʥʳʭ ʟʘʢʨʳʪʠʡ ʚ 11628 ʛʦʚʦʨʠʪ, ʯʪʦ ʨʳʥʦʢ ʠʩʧʳʪʳʚʘʝʪ 

ʪʨʫʜʥʦʩʪʠ ʚ ʜʦʩʪʠʞʝʥʠʠ ʧʨʦʛʨʝʩʩʘ ʥʘʚʝʨʭ. 

8:39 11629-9; 8:40 11631-8; 8:41 11631-10 [ʠʪʦʛʦ 18]: ʆʪ ʤʠʥʠʤʫʤʘ ʚ 11627, ʙʦʥʜʳ ʩʜʝʣʘʣʠ 

ʨʘʣʣʠ ʢ 11631, ʦʜʠʥ ʪʠʢ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʚ 8:31, ʥʘ ʩʫʤʤʘʨʥʦʤ ʦʙʲʝʤʝ 60: ʤʘʣʘʷ ʥʘʛʨʘʜʘ 

ʟʘ ʙʦʣʴʰʫʶ ʧʦʧʳʪʢʫ. ʕʪʘ ʚʦʣʥʘ ʚʚʝʨʭ ʧʨʦʭʦʜʠʪ ʨʘʩʩʪʦʷʥʠʝ 4/32, ʥʦ ʥʘʨʘʱʠʚʘʝʪ ʪʦʣʴʢʦ 

1/32 ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʛʦ ʤʘʢʩʠʤʫʤʘ. ʦʙʲʝʤ ʚʳʰʝ ʥʘ ʨʘʣʣʠ ʩ 11608 ʜʦ 11616 ʠ ʥʘ ʚʦʣʥʝ 

ʚʚʝʨʭ ʩ 11621 ʜʦ 11627. ʅʝʜʦʩʪʘʪʦʢ ʧʨʦʛʨʝʩʩʘ ʚʝʨʭ, progress ʚʚʠʜʫ ʪʘʢʦʡ ʙʦʣʴʰʦʡ 

ʧʦʧʳʪʢʠ ʛʦʚʦʨʠʪ ʥʘʤ, ʯʪʦ ʨʳʥʦʢ ʙʦʥʜʦʚ ʚʩʪʨʝʪʠʣ ʥʘʧʣʳʚ ʧʨʝʜʣʦʞʝʥʠʡ. ʄʳ ʠʣʠ 

ʧʦʜʥʠʤʘʝʤ ʩʪʦʧʳ ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ ʢ to 11628 ʠʣʠ ʥʝʤʝʜʣʝʥʥʦ ʟʘʢʨʳʚʘʝʤ ʝʝ. ʉʝʡʯʘʩ 

ʧʨʠʭʦʜʠʪ ʧʝʨʚʦʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʧʨʝʦʜʦʣʝʚʘʶʪ ʧʦʢʫʧʘʪʝʣʝʡ: 

8:42 11630-9 

8:43 11629-3; 8:44 11629-4; 8:45 11629-8; 8:46 11629-4; 8:47 11629-4 [ʠʪʦʛʦ 23]; 8:48 11628-

3:  

ʆʙʱʠʡ ʦʙʲʝʤ ʧʦ 11629 ʷʚʣʷʝʪʩʷ ʩʘʤʳʤ ʙʦʣʴʰʠʤ ʥʘ ʪʠʢʝ ʚʥʠʟ ʥʘʯʠʥʘʷ ʩ 28 ʥʦʷʙʨʷ. 

ʇʨʦʜʘʞʠ ʦʪ 11631 ʜʦ 11628 ʩʦʧʨʦʚʦʞʜʘʶʪʩʷ ʩʘʤʳʤ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʥʘʯʠʥʘʷ ʦʪ 

ʤʠʥʠʤʫʤʘ 11608. 

 

1/32-ʧʫʥʢʪʦʚʳʡ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩ ʦʙʲʝʤʘʤʠ ʪʨʝʙʫʝʪ ʜʘʥʥʳʭ ʟʘʢʨʳʪʠʡ ʠ ʦʙʲʝʤʦʚ ʥʘ 1-

ʤʠʥʫʪʥʦʤ ʧʝʨʠʦʜʝ ʧʣʶʩ ʙʫʤʘʛʫ ʜʣʷ ʛʨʘʬʠʢʦʚ ʩ ʢʣʝʪʢʘʤʠ, ʜʦʩʪʘʪʦʯʥʳʤʠ, ʯʪʦʙʳ ʧʠʩʘʪʴ 

ʪʘʤ ʮʠʬʨʳ ʦʙʲʝʤʦʚ. ʂʘʞʜʳʡ ʢʪʦ ʪʝʨʧʝʣʠʚ, ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʪʘʢʦʡ ʛʨʘʬʠʢ ʠ ʠʥʪʝʥʩʠʚʥʦ 

ʠʟʫʯʘʪʴ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʚʥʫʪʨʠ ʜʥʷ, ʫʟʥʘʝʪ ʤʥʦʛʦ ʦ ʪʦʤ, ʢʘʢ ʨʘʙʦʪʘʶʪ ʨʳʥʢʠ. ʍʦʪʷ ʷ ʚʥʝʩ 

ʠʟʤʝʥʝʥʠʷ, ʥʦ ʢʦʥʮʝʧʪ, ʩʪʦʷʱʠʡ ʟʘ ʵʪʠʤʠ ʛʨʘʬʠʢʘʤʠ, ʠʜʝʪ ʦʪ ʢʫʨʩʘ ɺʘʡʢʦʬʬʘ ʧʦ ʯʪʝʥʠʶ 

ʣʝʥʪʳ. ʕʪʘ ʠʥʪʝʨʧʨʝʪʘʮʠʷ, ʦʜʥʘʢʦ, ʧʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʷʚʣʷʝʪʩʷ ʜʝʣʦʤ ʧʨʦʩʪʦʡ ʣʦʛʠʢʠ, 

ʧʨʦʧʫʱʝʥʥʦʡ ʯʝʨʝʟ ʥʘʙʣʶʜʝʥʠʝ ʠ ʠʟʫʯʝʥʠʝ. ʀʟ ʣʦʛʠʯʥʦʛʦ ʯʪʝʥʠʷ ʣʝʥʪʳ, ʤʦʞʥʦ 

ʚʳʨʘʙʦʪʘʪʴ ʯʫʚʩʪʚʦ ʪʦʛʦ, ʯʪʦ ʧʨʦʠʟʦʡʜʝʪ ʥʘ ʨʳʥʢʝ ʜʘʣʴʰʝ. 

 

ʅʘ ʨʠʩʫʥʢʝ 9.3, ʧʦʩʤʦʪʨʠʪʝ ʥʘ ʨʦʩʪ ʦʪ ʧʦʩʣʝʜʥʝʛʦ ʤʠʥʠʤʫʤʘ ʚ 11621, ʛʜʝ ʦʙʲʝʤ ʨʘʚʝʥ 4 

ʪʠʢʘʤ. ʆʪ ʵʪʦʛʦ ʤʠʥʠʤʫʤʘ, ʙʦʥʜʳ ʧʨʠʨʘʩʪʠʣʠ 9/32 ʪʦʣʴʢʦ ʩ 1 ʪʠʢʦʤ ʚʥʠʟ. ʇʨʦʨʳʚ/ʥʘʧʦʨ 

ʩʦʢʨʘʱʘʝʪʩʷ ʥʘ ʬʠʥʘʣʴʥʦʡ ʚʦʣʥʝ ʚʚʝʨʭ, ʘ ʦʙʲʝʤ ʨʘʚʝʥ 60 ʪʠʢʘʤ, ʵʪʦ ʩʘʤʳʡ ʙʦʣʴʰʦʡ 

ʦʙʲʝʤ ʟʘ ʜʝʥʴ. 35-ʪʠʢʦʚ ʦʙʲʝʤʘ ʥʘ ʩʣʝʜʫʶʱʝʡ ʚʦʣʥʝ ʚʥʠʟ - ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʥʘʯʠʥʘʷ ʩʦ 

ʩʧʨʠʥʛʘ ʤʠʥʠʤʫʤʘ. ʅʝ ʥʘʜʦ ʙʳʪʴ ʩʝʤʴ ʧʷʜʝʡ ʚʦ ʣʙʫ, ʯʪʦʙʳ ʧʦʥʷʪʴ ʤʝʩʩʝʜʞ. 

 

ɺ ʩʚʦʝʡ ʢʥʠʛʝ Studies in Tape Reading, ɺʘʡʢʦʬʬ ʧʠʩʘʣ: 

ʎʠʪʘʪʘ: 
ʏʪʝʥʠʝ ʣʝʥʪʳ - ʵʪʦ ʩʢʦʨʦʩʪʨʝʣʴʥʳʡ ʟʜʨʘʚʳʡ ʩʤʳʩʣ. ʎʝʣʴ ʯʠʪʘʪʝʣʷ ʣʝʥʪʳ - ʜʝʣʘʪʴ 

ʫʤʦʟʘʢʣʶʯʝʥʠʷ ʠʟ ʢʘʞʜʦʡ ʧʨʦʚʝʜʝʥʥʦʡ ʪʨʘʥʟʘʢʮʠʠ, ʢʘʞʜʦʛʦ ʜʚʠʞʝʥʠʷ ʨʳʥʦʯʥʦʛʦ ʢʘʣʝʡʜʦʩʢʦʧʘ, 

ʫʣʦʚʠʪʴ ʩʫʪʴ ʥʦʚʦʡ ʩʠʪʫʘʮʠʠ, ʧʨʦʧʫʩʪʠʪʴ ʝʝ ʤʦʣʥʠʝʡ ʯʝʨʝʟ ʦʮʝʥʦʯʥʳʡ ʤʝʭʘʥʠʟʤ ʩʚʦʝʛʦ ʨʘʟʫʤʘ, 

ʯʪʦʙʳ ʜʦʩʪʠʯʴ ʨʝʰʝʥʠʷ ʢ ʜʝʡʩʪʚʠʶ, ʢʦʪʦʨʦʝ ʙʫʜʝʪ ʚʳʧʦʣʥʝʥʦ ʪʦʯʥʦ ʠ ʭʣʘʜʥʦʢʨʦʚʥʦ. 

 

 

ɺ ʩʚʦʝʡ ʘʚʪʦʙʠʦʛʨʘʬʠʯʝʩʢʦʡ ʢʥʠʛʝ Wall Street Ventures and Adventures, ɺʘʡʢʦʬʬ ʩʢʘʟʘʣ: 



ʎʠʪʘʪʘ: 
ʎʝʣʴ ʩʘʤʦʦʙʫʯʝʥʠʷ ʠ ʧʦʩʪʦʷʥʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʦʚ, ʧʨʠʚʝʜʝʥʥʳʭ ʚ Studies in Tape Reading 

(ʀʟʫʯʝʥʠʝ ʯʪʝʥʠʷ ʣʝʥʪʳ) ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʨʘʟʚʠʪʠʠ ʠʥʪʫʠʪʠʚʥʦʛʦ ʩʫʞʜʝʥʠʷ, ʢʦʪʦʨʦʝ ʙʫʜʝʪ 

ʝʩʪʝʩʪʚʝʥʥʳʤ ʨʝʟʫʣʴʪʘʪʦʤ 27 ʯʘʩʦʚ ʚ ʥʝʜʝʣʶ, ʧʨʦʚʝʜʝʥʥʳʭ ʟʘ ʪʠʢʝʨʦʤ, ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ 

ʤʝʩʷʮʝʚ ʠ ʣʝʪ. 

 

 

"ʄʝʪʦʜʳ" ʧʨʦ ʢʦʪʦʨʳʝ ʦʥ ʛʦʚʦʨʠʪ, ʵʪʦ ʧʨʠʤʝʨʳ ʝʛʦ ʣʦʛʠʯʝʩʢʦʛʦ ʯʪʝʥʠʷ ʣʝʥʪʳ. ʗ ʥʠ ʚ 

ʢʦʝʤ ʩʣʫʯʘʝ ʥʝ ʧʳʪʘʶʩʴ ʧʨʝʥʝʙʨʝʯʴ ʠʥʬʦʨʤʘʮʠʝʡ, ʢʦʪʦʨʫʶ ʦʥ ʧʝʨʝʜʘʝʪ. ɺʘʡʢʦʬʬ ʟʥʘʣ, 

ʯʪʦ ʯʪʝʥʠʝ ʣʝʥʪʳ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʩʦʢʨʘʱʝʥʦ ʢ ʨʷʜʫ ʦʩʦʙʳʭ ʫʢʘʟʘʥʠʡ. ʕʪʦ ʧʦʭʦʜʠʪ ʥʘ 

ʪʘʥʝʮ. ɺʳ ʤʦʞʝʪʝ ʠʟʫʯʠʪʴ ʦʩʥʦʚʥʳʝ ʰʘʛʠ ʪʘʥʮʘ, ʥʦ ʯʪʦʙʳ ʪʘʥʮʝʚʘʪʴ, ʫ ɺʘʩ ʜʦʣʞʥʦ ʙʳʪʴ 

ʯʫʚʩʪʚʦ ʤʫʟʳʢʠ. ʂʫʨʩ ʯʪʝʥʠʷ ʣʝʥʪʳ ɺʘʡʢʦʬʬʘ ʦʙʲʷʩʥʷʝʪ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʛʨʘʬʠʢʘ ʯʪʝʥʠʷ 

ʣʝʥʪʳ, ʠ ʦʥ ʧʦʢʘʟʘʣ, ʢʘʢ ʵʪʦ ʤʦʞʝʪ ʙʳʪʴ ʠʥʪʝʛʨʠʨʦʚʘʥʦ ʩ ʚʦʣʥʦʚʳʤ ʛʨʘʬʠʢʦʤ ʣʠʜʝʨʦʚ 

ʨʳʥʢʘ. ʂʦʛʜʘ ɺʘʡʢʦʬʬ ʥʘʯʘʣ ʠʟʫʯʘʪʴ ʨʳʥʢʠ, ʥʝ ʙʳʣʦ ʥʠʢʘʢʠʭ ʚʥʫʪʨʠ ʜʥʝʚʥʳʭ ʢʦʪʠʨʦʚʦʢ 

ʥʘ ɼʦʫ ʠʣʠ ʥʘ ʜʨʫʛʠʝ ʠʥʜʝʢʩʳ. ɿʘʢʣʶʯʠʪʝʣʴʥʦʝ ʯʠʩʣʦ ʚ ʢʦʥʮʝ ʢʘʞʜʦʡ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ 

ʙʳʣʦ ʝʜʠʥʩʪʚʝʥʥʦʡ ʤʝʨʦʡ ʨʝʟʫʣʴʪʘʪʘ ʜʥʷ. ʂʘʢ ʫʞʝ ʦʪʤʝʯʝʥʦ, ɺʘʡʢʦʬʬ ʩʦʩʪʘʚʣʷʣ 

ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʜʣʷ ʧʷʪʠ ʠʣʠ ʰʝʩʪʠ ʚʝʜʫʱʠʭ ʘʢʮʠʡ. ʆʥ ʩʦʩʪʘʚʣʷʣ ʦʙʲʝʤ ʥʘ ʚʦʣʥʝ 

ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʜʝʣʘʷ ʝʛʦ ʦʯʝʥʴ ʧʦʣʝʟʥʳʤ ʜʣʷ ʦʮʝʥʢʠ ʩʦʩʪʦʷʥʠʷ ʚʩʝʛʦ 

ʨʳʥʢʘ. ʀʥʪʝʨʝʩʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ɺʘʡʢʦʬʬ ʨʝʰʠʣ ʧʨʝʜʩʪʘʚʣʷʪʴ ʜʘʥʥʳʝ ʢʘʢ ʛʨʘʬʠʢ ʚʦʣʥʳ, 

ʘ ʥʝ ʚ ʚʠʜʝ 5- ʠʣʠ 60Ȥʤʠʥʫʪʥʳʭ ʙʘʨʦʚ. ʏʠʪʘʪʝʣʴ ʣʝʥʪʳ ʜʦʣʞʝʥ ʟʥʘʪʴ, ʯʪʦ ʜʠʥʘʤʠʢʘ ʮʝʥ 
ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚ ʚʦʣʥʘʭ, ʘ ʥʝ ʚ ʨʘʚʥʳʭ ʧʝʨʠʦʜʘʭ ʚʨʝʤʝʥʠ. 

 

ɺʝʩʴ 1/32 ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʮʝʥ ʦʙʣʠʛʘʮʠʡ ʩ ʦʙʲʝʤʘʤʠ ʷʚʣʷʝʪʩʷ ʩʣʠʰʢʦʤ ʛʨʦʤʦʟʜʢʠʤ ʜʣʷ 

ʧʦʢʘʟʘ ʥʝʧʨʝʨʳʚʥʦʩʪʠ ʮʝʥʦʚʦʡ ʠʩʪʦʨʠʠ. ʅʦ ʝʩʣʠ ʤʳ ʠʟʤʝʥʷʝʤ ʝʜʠʥʠʮʫ ʨʘʟʚʦʨʦʪʘ (reversal 

unit) ʥʘ 3/32, ʤʳ ʤʦʞʝʤ ʩʦʢʨʘʪʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʧʦʚʦʨʦʪʦʚ ʚʦʣʥʳ ʚ ʜʝʥʴ. ʅʘʧʨʠʤʝʨ, ʧʦʣʥʳʡ 

ʛʨʘʬʠʢ 1/32 29 ʥʦʷʙʨʷ 1993 ʠʤʝʝʪ 258 ʠʟ ʤʘʢʩʠʤʘʣʴʥʳʭ 400 ʚʦʣʥ. ɺ ʨʠʩʫʥʢʝ 9.4 

ʠʟʤʝʥʝʥʥʳʡ ʨʘʟʤʝʨ ʧʦʚʦʨʦʪʘ ʩʦʢʨʘʱʘʝʪ ʢʦʣʠʯʝʩʪʚʦ ʧʦʚʦʨʦʪʦʚ (ʜʘʚʘʡʪʝ ʥʘʟʦʚʝʤ ʠʭ 

ʚʦʣʥʘʤʠ) ʜʦ 32. ʕʪʦʪ ʚʦʣʥʦʚʦʡ 3/32 ʛʨʘʬʠʢ, ʧʦʩʪʨʦʝʥʥʳʡ ʠʟ ʪʝʭ ʞʝ ʮʝʥ ʟʘʢʨʳʪʠʷ ʥʘ 1ʤ 

ʪʘʡʤʬʨʝʡʤʝ ʢʘʢ ʥʘ ʨʠʩʫʥʢʝ 9.3, ʨʘʩʩʢʘʟʳʚʘʝʪ ʟʘʤʝʯʘʪʝʣʴʥʫʶ ʠʩʪʦʨʠʶ. ʄʳ ʚʠʜʠʤ 

ʩʦʢʨʘʱʝʥʠʝ ʚʦʩʭʦʜʷʱʝʛʦ ʥʘʧʦʨʘ/ʧʨʦʪʘʣʢʠʚʘʥʠʷ ʠ ʫʤʝʥʴʰʘʶʱʠʡʩʷ ʦʙʲʝʤ ʚ 11631 (60), 

ʧʦʷʚʣʝʥʠʶ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ ʚʥʠʟ-ʚʦʣʥʘʭ ʢ 11627 (62) ʠ 11626 (119), ʘʧʪʨʘʩʪ ʩʦ ʩʣʘʙʳʤ 

ʩʧʨʦʩʦʤ ʥʘ ʬʠʥʘʣʴʥʦʤ ʤʘʢʩʠʤʫʤʝ ʚ 11700 (48), ʧʨʦʨʳʚ ʚʥʠʟ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ, ʛʜʝ 

ʧʨʝʜʣʦʞʝʥʠʷ ʧʨʝʦʜʦʣʝʣʠ ʩʧʨʦʩ ʥʘ ʧʨʦʜʘʞʘʭ ʢ 11621 (290), ʠ ʚʪʦʨʠʯʥʳʡ ʪʝʩʪ ʥʘ ʤʘʣʦʤ 

ʦʙʲʝʤʝ ʥʘ ʜʚʫʭ ʚʚʝʨʭ-ʚʦʣʥʘʭ ʢ 11628 (48) / (7). ʆʪ ʵʪʦʛʦ ʧʫʥʢʪʘ, ʩʠʣʘ ʧʨʦʜʘʞ ʧʦʩʪʦʷʥʥʦ 

ʩʦʢʨʫʰʘʝʪ ʧʦʢʫʧʢʠ, ʪʦʛʜʘ ʢʘʢ ʪʨʝʥʜ ʦʙʣʠʛʘʮʠʡ ʠʜʝʪ ʚʥʠʟ ʚ ʪʝʯʝʥʠʝ ʩʝʩʩʠʠ. ʅʘʧʠʩʘʥʠʝ 

ʪʨʝʭʟʥʘʯʥʳʭ ʯʠʩʝʣ ʦʙʲʝʤʘ ʚ ʩʝʪʢʝ ʛʨʘʬʠʢʘ ʙʳʣʦ ʥʝʧʨʘʢʪʠʯʥʦ. ʉʣʝʜʫʶʱʘʷ ʠʜʝʷ ʧʨʠʭʦʜʠʪ 

ʧʨʦʩʪʦ: ʨʠʩʦʚʘʪʴ ʦʙʲʝʤ ʢʘʢ ʛʠʩʪʦʛʨʘʤʤʫ ʥʠʞʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʜʠʥʘʤʠʢʠ ʮʝʥ. 
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ʊʝʧʝʨʴ, ʢʦʛʜʘ ʤʳ ʟʥʘʝʤ ʦʩʥʦʚʳ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ, ʜʘʚʘʡʪʝ 

ʧʨʦʡʜʝʤ ʤʝʭʘʥʠʢʫ ʦʧʨʝʜʝʣʝʥʠʷ ʚʦʣʥ ʠ ʠʭ ʦʙʲʝʤʦʚ ʠ ʠʟʦʙʨʘʞʝʥʠʷ ʠʭ ʥʘ ʛʨʘʬʠʢʝ. ɼʣʷ 3/32 

ʚʦʣʥʦʚʦʛʦ ʛʨʘʬʠʢʘ, ʤʳ ʥʘʯʠʥʘʝʤ ʩ ʨʘʙʦʯʝʛʦ ʣʠʩʪʘ, ʥʘʟʳʚʘʝʤʦʛʦ ñʣʝʥʪʦʡ ʤʠʥʫʪʦʢò. ʕʪʦ - 

ʧʨʦʩʪʦ ʪʘʙʣʠʯʥʦʝ ʧʝʨʝʯʠʩʣʝʥʠʝ ʮʝʥʳ ʟʘʢʨʳʪʠʷ ʚ ʪʝʯʝʥʠʝ ʢʘʞʜʦʡ ʤʠʥʫʪʳ ʠ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʦʙʲʝʤʘ. ʂʘʢ ʧʨʝʞʜʝ, ʝʩʣʠ ʪʦʨʛʦʚʣʷ ʥʝ ʧʨʦʠʩʭʦʜʠʪ ʚʦ ʚʨʝʤʷ ʧʝʨʠʦʜʘ 

ʚʨʝʤʝʥʠ, ʤʝʩʪʦ ʟʘʧʦʣʥʷʝʪʩʷ ʛʦʨʠʟʦʥʪʘʣʴʥʦʡ ʣʠʥʠʝʡ. ʄʳ ʧʝʨʝʭʦʜʠʤ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ 

ʜʠʥʘʤʠʢʠ ʮʝʥ ʩʝʥʪʷʙʨʴʩʢʦʛʦ ʬʴʶʯʝʨʩʘ ʥʘ ʦʙʣʠʛʘʮʠʠ 15 ʠʶʥʷ 2001. ɺ ʧʨʝʜʳʜʫʱʠʡ ʜʝʥʴ 

ʚʦʣʥʘ-ʚʚʝʨʭ ʜʦʩʪʠʛʣʘ ʤʘʢʩʠʤʫʤʘ ʚ 10123 ʚʩʢʦʨʝ ʧʦʩʣʝ 14:00 EST, ʠ ʮʝʥʳ ʧʦʪʦʤ 

ʦʧʫʩʪʠʣʠʩʴ ʯʪʦʙʳ ʟʘʢʨʳʪʴʩʷ ʚ 10118. ʆʙʱʠʡ ʪʠʢʦʚʳʡ ʦʙʲʝʤ ʥʘ ʩʥʠʞʝʥʠʠ ʢ 10118 

ʨʘʚʥʷʣʩʷ 160. ɽʩʣʠ ʮʝʥʳ ʦʪʢʨʦʶʪʩʷ ʥʠʞʝ 15 ʠʶʥʷ, ʪʦ ʚʦʣʥʘ-ʚʥʠʟ ʦʪ 10123 ʙʫʜʝʪ 

ʧʨʦʜʦʣʞʘʪʴʩʷ, ʧʦʢʘ ʥʝ ʙʫʜʝʪ ʨʘʟʚʦʨʦʪ ʥʘ 3/32 ʠʣʠ ʙʦʣʴʰʝ. ñʃʝʥʪʘò ʧʝʨʚʳʭ 11 ʤʠʥʫʪ 15 

ʠʶʥʷ ʯʠʪʘʝʪʩʷ ʪʘʢ: 

08:20 10112-10 170 

08:21 12-8 178 

08:22 13-11 

08:23 11-12 201 

08:24 12-3 

08:25 12-4 

08:26 13-3 

08:27 13-3 

08:28 13-3 

08:29 10-11 228 

08:30 18-7 7  

(ʈʠʩʫʥʦʢ 9.5 ʧʦʢʘʟʳʚʘʝʪ ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʜʦ ʵʪʦʛʦ ʤʦʤʝʥʪʘ) 
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ɺ ʢʦʥʮʝ ʧʝʨʚʦʡ ʤʠʥʫʪʳ ʦʙʣʠʛʘʮʠʠ ʙʳʣʠ ʚ 10112. ʕʪʦ ʥʠʞʝ ʟʘʢʨʳʪʠʷ 14 ʠʶʥʷ, ʪʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʤʳ ʧʨʦʜʦʣʞʘʝʤ ʩʫʤʤʠʨʦʚʘʪʴ ʦʙʲʝʤ. 10 ʪʠʢʦʚ ʥʘ ʧʝʨʚʦʡ ʤʠʥʫʪʝ ʜʦʙʘʚʣʝʥʦ ʢ 

ʧʨʝʜʳʜʫʱʝʤʫ ʦʙʲʝʤʫ 160, ʥʦʚʘʷ ʩʫʤʤʘ 170. ʎʝʥʘ 10112 ʚ ʢʦʥʮʝ ʚʪʦʨʦʡ ʤʠʥʫʪʳ ʩʯʠʪʘʝʪʩʷ 

ʯʘʩʪʴʶ ʪʝʢʫʱʝʡ ʚʦʣʥʳ ʚʥʠʟ, ʠ ʦʙʲʝʤ ʜʦʙʘʚʣʷʝʪʩʷ ʢ ʧʨʝʜʳʜʫʱʝʤʫ, ʥʦʚʘʷ ʩʫʤʤʘ 178. ʊʠʢʘ 

ʚʚʝʨʭ ʢ 10113 ʚ ʪʨʝʪʠʡ ʧʝʨʠʦʜ ʥʝ ʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʨʘʟʚʝʨʥʫʪʴ ʚʦʣʥʫ ʚʥʠʟ. ʅʦʚʳʡ 

ʤʠʥʠʤʫʤ ʜʣʷ ʚʦʣʥʳ ʧʨʦʠʩʭʦʜʠʪ ʚ ʯʝʪʚʝʨʪʳʡ ʧʝʨʠʦʜ. ʆʙʲʝʤʳ ʩ ʪʨʝʪʴʠʭ ʠ ʯʝʪʚʝʨʪʳʭ 

ʧʝʨʠʦʜʦʚ ʪʝʧʝʨʴ ʜʦʙʘʚʣʝʥʳ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʦʙʱʝʤʫ ʢʦʣʠʯʝʩʪʚʫ, ʥʦʚʘʷ ʩʫʤʤʘ 201. ɺ 

ʩʣʝʜʫʶʱʠʝ ʧʷʪʴ ʧʝʨʠʦʜʦʚ ʦʙʣʠʛʘʮʠʠ ʜʝʨʞʘʪʩʷ ʚ ʫʟʢʦʤ ʜʠʘʧʘʟʦʥʝ ʩ ʩʫʤʤʘʨʥʳʤ ʦʙʲʝʤʦʤ 

16 ʪʠʢʦʚ. ɽʩʣʠ ʙʳ ʦʙʣʠʛʘʮʠʠ ʟʘʢʨʳʣʠʩʴ ʧʦ ʮʝʥʝ 10114 ʠʣʠ ʚʳʰʝ ʚ 10-ʡ ʧʝʨʠʦʜ, 

ʥʝʫʯʪʝʥʥʳʝ (uncounted) 16 ʪʠʢʦʚ ʩʪʘʣʠ ʙʳ ʯʘʩʪʴʶ ʥʦʚʦʡ ʚʦʣʥʳ ʚʚʝʨʭ. ɺʤʝʩʪʦ ʵʪʦʛʦ, 

ʧʨʦʠʩʭʦʜʠʪ ʩʧʘʜ ʢ 10110 ʚ 10-ʡ ʧʝʨʠʦʜ, ʠ ʩʫʤʤʘʨʥʳʡ ʦʙʲʝʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʜʦ 228. ɺ 08:30 

ʚ ʦʙʣʠʛʘʮʠʷʭ ʯʘʩʪʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ, ʧʦʪʦʤʫ ʯʪʦ ʤʥʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʭ 

ʦʪʯʝʪʦʚ ʧʫʙʣʠʢʫʝʪʩʷ ʚ ʵʪʦ ʚʨʝʤʷ. ʆ ʯʝʤ-ʪʦ ʙʳʯʴʝʤ, ʦʯʝʚʠʜʥʦ, ʦʙʲʷʚʠʣʠ, ʧʦʩʢʦʣʴʢʫ 

ʦʙʣʠʛʘʮʠʠ ʧʦʜʩʢʦʯʠʣʠ ʥʘ 8/32 ʚʳʰʝ ʢ 10118. ʕʪʦ ʥʝʤʝʜʣʝʥʥʦ ʦʪʤʝʪʠʣʦ ʠʟʤʝʥʝʥʠʝ 

ʥʘʧʨʘʚʣʝʥʠʷ, ʠ ʥʦʚʳʡ ʚʚʝʨʭ-ʦʙʲʝʤ ʨʘʚʥʷʝʪʩʷ 7. ʃʠʥʠʷ ʥʘʨʠʩʦʚʘʥʘ ʯʝʨʝʟ 08:29, ʛʜʝ 

ʧʨʝʜʳʜʫʱʘʷ ʚʦʣʥʘ ʟʘʢʦʥʯʠʣʘʩʴ. ʇʦʩʢʦʣʴʢʫ ʜʘʥʥʳʝ ʧʦʩʪʦʷʥʥʦ ʧʦʩʪʫʧʘʶʪ, ʧʦʣʝʟʥʦ 

ʩʦʭʨʘʥʷʪʴ ʦʙʱʫʶ ʩʫʤʤʫ. ɿʘʤʝʪʴʪʝ, ʯʪʦ ʩʫʤʤʳ ʥʝ ʩʜʝʣʘʥʳ ʜʣʷ ʪʝʭ ʧʝʨʠʦʜʦʚ ʚʨʝʤʝʥʠ, ʛʜʝ 

ʮʝʥʳ ʥʝ ʧʨʦʜʦʣʞʘʣʠ ʦʧʫʩʢʘʪʴʩʷ ʥʠʞʝ ʠʣʠ ʪʦʨʛʦʚʘʣʠʩʴ ʥʘ ʩʫʱʝʩʪʚʫʶʱʝʤ ʥʠʞʥʝʤ ʫʨʦʚʥʝ 



ʚʦʣʥʳ. ʕʪʠ ʧʨʦʙʝʣʳ ʜʘʶʪ ʥʘʤ ʥʝʢʦʪʦʨʳʡ ʩʤʳʩʣ ʦ ʪʝʤʧʝ ʨʳʥʢʘ. ʊʘʢ ʢʘʢ ʥʝʪ ʙʦʣʴʰʦʛʦ 

ʟʥʘʯʝʥʠʷ ʚ ʵʪʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʜʣʷ ʢʦʛʦ-ʪʦ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʝʟʥʦ, ʢʪʦ ʥʝ ʥʘʙʣʶʜʘʣ ʟʘ ʣʝʥʪʦʡ, 

ʠ ʥʝ ʭʦʪʝʣ ʧʦʣʫʯʠʪʴ ʥʝʢʦʪʦʨʦʝ ʧʦʥʠʤʘʥʠʝ, ʥʘʩʢʦʣʴʢʦ ʣʠʭʦʨʘʜʦʯʥʳʝ ʧʨʦʜʘʞʠ ʠʣʠ 

ʧʦʢʫʧʢʠ ʙʳʚʘʶʪ ʚ ʧʦʚʦʨʦʪʥʳʭ ʤʦʤʝʥʪʘʭ ʚ ʩʝʩʩʠʠ. ʈʳʥʦʢ ʦʪʢʨʳʣʩʷ ʥʘ ʩʣʘʙʦʡ ʥʦʪʝ ʩ ʛʵʧʦʤ 

ʚʥʠʟ, ʥʦ ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʛʦ ʢʘʩʢʘʜʘ ʧʘʜʘʶʱʠʭ ʮʝʥ ʧʦʟʞʝ. ɺ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ 

ʵʪʦʪ ʚʠʜ ʠʥʬʦʨʤʘʮʠʠ ʩʪʘʥʦʚʠʪʩʷ ʯʘʩʪʴʶ ʩʫʱʥʦʩʪʠ ʯʪʝʥʠʷ ʨʳʥʢʘ. ɺʦʪ ʩʣʝʜʫʶʱʠʝ 51 

ʟʘʧʠʩʝʡ ʩ ʣʝʥʪʳ: 

 

08:31 18-8 15  

08:32 19-9 24  

08:33 19-8 32  

08:34 19-10 42  

08:35 19-1 43  

08:36 18-5  

08:37 19-3 51  

08:38 19-2 53 

08:39 21-6 59  

08:40 22-5 64  

08:41 22-4 68  

08:42 24-7 75  

08:43 24-7 82  

08:44 24-10 92  

08:45 23-5  

08:46 25-8 105  

08:47 23-6 

08:48 23-2  

08:49 24-5  

08:50 24-4  

08:51 24-5  

08:52 24-2  

08:53 24-4  

08:54 26-2 135  

08:55 28-4 139  

08:56 28-9 148  

08:57 29-7 155 

08:58 ð  

08:59 28-10  

09:00 27-3  

09:01 26-7 20  

09:02 25-11 31  

09:03 24-5 36  

09:04 25-3  

 

09:05 25-6 

09:06 25-6 

09:07 25-2 

09:08 25-2 

09:09 26-2 

09:10 27-3 23 

09:11 27-4 27 

09:12 26-9 

09:13 27-3 39 

09:14 27-2 41 

09:15 30-10 51 

09:16 31-11 62 

09:17 10200-10 72 

09:18 30-8 

09:19 30-4 

09:20 29-7 19 

09:21 27-12 31 

ʈʠʩʫʥʦʢ 9.6 ʠʟʦʙʨʘʞʘʝʪ ʜʦ 9:21 

 

ɺʦʣʥʘ-ʚʚʝʨʭ, ʢʦʪʦʨʘʷ ʥʘʯʘʣʘʩʴ ʚ 08:30, ʦʭʚʘʪʠʣʘ 28 ʤʠʥʫʪ. ʆʙʲʝʤ ʩʦʩʪʘʚʠʣ 155, ʠ ʨʳʥʦʢ 

ʧʨʠʨʘʩʪʠʣ 19/32. ɿʘʤʝʪʴʪʝ ʪʝʤʧ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ: ʮʝʥʳ ʧʝʨʝʤʝʱʘʣʠʩʴ ʚʳʰʝ ʠʣʠ 

ʦʩʪʘʚʘʣʠʩʴ ʥʘ ʚʝʨʭʥʝʤ ʫʨʦʚʥʝ ʚʦʣʥʳ ʚ 19 ʠʟ ʵʪʠʭ 28 ʤʠʥʫʪ. ʕʪʦ - ʧʨʦʯʥʘʷ ʚʦʣʥʘ ʚʚʝʨʭ. 

ʄʳ ʥʝ ʟʥʘʣʠ, ʯʪʦ ʚʦʣʥʘ ʚʚʝʨʭ ʟʘʢʦʥʯʠʣʘʩʴ ʜʦ 9:01, ʛʜʝ ʦʙʣʠʛʘʮʠʠ ʧʦʥʠʟʠʣʠʩʴ ʥʘ 3/32 ʜʦ 

10126. ɺ ʪʦʤ ʧʫʥʢʪʝ ʤʳ ʦʙʥʦʚʠʣʠ ʙʳ ʥʘʰ ʛʨʘʬʠʢ. ʇʨʦʜʘʞʠ ʦʪ 10129 ʜʣʷʪʩʷ ʪʦʣʴʢʦ 6 

ʤʠʥʫʪ. ɺ 9:10, ʦʙʣʠʛʘʮʠʠ ʪʦʨʛʫʶʪʩʷ ʚ 10127. ɽʱʝ ʙʦʣʴʰʝ ʩʜʝʣʦʢ ʧʦ 10127 ʟʘ ʩʣʝʜʫʶʱʠʝ 4 

ʤʠʥʫʪʳ. ɿʘ ʵʪʠ 11 ʤʠʥʫʪ ʥʘʯʠʥʘʷ ʩ ʥʠʞʥʝʛʦ ʫʨʦʚʥʷ ʚ 10124, ʨʳʥʦʢ ʧʨʠʨʘʩʪʠʣ 3/32 ʥʘ 

ʦʙʲʝʤʝ 41 ð ʥʝ ʦʩʦʙʦ ʚʧʝʯʘʪʣʷʶʱʝʝ ʨʘʣʣʠ. ʅʦ ʚʥʝʟʘʧʥʦ ʝʩʪʴ ʧʦʨʳʚ ʧʦʢʫʧʦʢ: 10 ʧʦ 30... 

11 ʧʦ 31... 10 ʧʦ 00. ɺʦʪ 31 ʪʠʢʦʚ ʟʘ 3 ʤʠʥʫʪʳ (ʩʘʤʳʝ ʪʷʞʝʣʳʝ ʧʦ ʦʙʲʝʤʫ 3 ʤʠʥʫʪʳ ʢ 

ʵʪʦʤʫ ʤʦʤʝʥʪʫ ʚ ʜʝʥʴ) ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ 41 ʪʠʢʦʚ ʟʘ 11 ʤʠʥʫʪ. 

ʆʙʩʫʞʜʘʷ ʜʝʡʩʪʚʠʝ ʚ ʧʦʚʦʨʦʪʥʳʭ ʤʦʤʝʥʪʘʭ, ʍʘʤʬʨʠ ʅʝʡʣʣ ʥʘʧʠʩʘʣ:  

 

ʎʠʪʘʪʘ: 
ñʆʙʱʝʩʪʚʝʥʥʦʩʪʴ ʧʨʠʚʣʝʢʘʝʪʩʷ ʠʟʤʝʥʝʥʠʷʤʠ ʮʝʥ, ʥʝ ʦʙʲʝʤʦʚ; ʪʦ ʝʩʪʴ ʦʙʱʝʩʪʚʝʥʥʦʩʪʴ ʥʝ 

ʘʥʘʣʠʟʠʨʫʝʪ ʜʝʡʩʪʚʠʝ ʦʙʲʝʤʘò. 

 

 



 
 

Figure 9.6 September 2001 Bonds Three-Tick Wave Chart 2 

 

ʊʨʠ ʤʠʥʫʪʳ ʧʦʟʞʝ, ʮʝʥʳ ʧʘʜʘʶʪ ʥʘ 3/32. ʋ ʥʘʩ ʪʝʧʝʨʴ ʝʩʪʴ ʜʚʝ ʚʦʣʥʳ ʚʚʝʨʭ ʥʘ ʛʨʘʬʠʢʝ. 

ʇʝʨʚʘʷ ʧʨʦʜʣʠʣʘʩʴ 28 ʤʠʥʫʪ ʠ ʧʨʠʨʘʩʪʠʣʘ 19/32 ʥʘ ʦʙʲʝʤʝ 159; ʚʪʦʨʘʷ ʟʘ 14 ʤʠʥʫʪ 

ʧʨʠʨʘʩʪʠʣʘ 8/32 ʥʘ ʦʙʲʝʤʝ 72 ð ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ 50 ʧʨʦʮʝʥʪʦʚ ʫʩʠʣʠʷ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ. 

ɺʪʦʨʘʷ ʚʦʣʥʘ ʚʚʝʨʭ ʧʨʝʚʳʩʠʣʘ ʚʝʨʰʠʥʫ ʧʝʨʚʦʡ ʪʦʣʴʢʦ ʥʘ 3/32. ɺ ʪʝʥʜʝʥʮʠʠ ʢ 

ʧʦʚʳʰʝʥʠʶ, ʢʦʛʜʘ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ, ʜʣʠʥʘ ʠ ʦʙʲʝʤ ʥʘ ʚʦʣʥʘʭ ʧʦʢʫʧʢʠ ʥʘʯʠʥʘʶʪ 

ʫʤʝʥʴʰʘʪʴʩʷ, ʥʫʞʥʦ ʙʳʪʴ ʧʨʝʜʫʧʨʝʜʠʪʝʣʴʥʳʤ ʢ ʚʦʟʤʦʞʥʦʤʫ ʠʟʤʝʥʝʥʠʶ ʪʨʝʥʜʘ. ʊʦ ʞʝ 

ʚʦʟʤʦʞʥʦ, ʢʦʛʜʘ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ, ʨʘʟʤʝʨ ʠ ʦʙʲʝʤ ʚʦʣʥ ʧʨʦʜʘʞ ʥʘʯʠʥʘʶʪ 

ʫʚʝʣʠʯʠʚʘʪʴʩʷ. (ʕʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʦʯʝʚʠʜʥʦ ʥʘʚʝʨʭʫ ʥʘ ʨʠʩʫʥʢʝ 9.4.) ʂ ʩʦʞʘʣʝʥʠʶ, ʢʘʢ ʚ 

ʙʦʣʴʰʠʥʩʪʚʝ ʥʘʙʣʶʜʝʥʠʡ ʧʨʠ ʯʪʝʥʠʠ ʣʝʥʪʳ, ʵʪʦ ʥʝ ʪʚʝʨʜʦʝ ʧʨʘʚʠʣʦ. ʃʫʯʰʝ ʚʩʝʛʦ ʩʯʠʪʘʪʴ 

ʵʪʦ ʜʠʨʝʢʪʠʚʦʡ. (ɽʩʪʴ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʚʦʣʥʳ ʚʚʝʨʭ ʥʘ ʚʦʟʨʘʩʪʘʶʱʝʤ ʨʳʥʢʝ ʤʝʜʣʝʥʥʦ 

ʜʚʠʛʘʶʪʩʷ ʚʧʝʨʝʜ ʧʨʠ ʩʥʠʞʝʥʠʠ ʦʙʲʝʤʘ ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʧʨʦʜʘʞʠ. ʕʪʦ ʙʫʜʝʪ 

ʧʨʦʜʦʣʞʘʪʴʩʷ, ʧʦʢʘ ʧʨʝʜʣʦʞʝʥʠʷ ʥʝ ʧʦʷʚʷʪʩʷ.) ʊʘ ʞʝ ʜʚʦʡʩʪʚʝʥʥʦʩʪʴ, ʢʦʪʦʨʘʷ 

ʫʢʨʘʰʘʝʪ/ʟʘʪʝʤʥʷʝʪ ʢʘʞʜʳʡ ʘʩʧʝʢʪ ʥʘʰʠʭ ʞʠʟʥʝʡ ʪʘʢʞʝ ʩʫʱʝʩʪʚʫʝʪ ʠ ʚ ʠʥʪʝʨʧʨʝʪʘʮʠʠ 

ʨʳʥʢʦʚ. ʄʳ ʟʘʢʦʥʯʠʣʠ ʩʦ ʚʪʦʨʦʡ ʚʦʣʥʦʡ ʧʦʢʫʧʦʢ ʜʥʷ, ʢʦʪʦʨʘʷ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʚ 10200 ʠ 

ʥʘʯʠʥʘʝʪʩʷ ʚʦʣʥʘ ʧʨʦʜʘʞ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʫʤʝʥʴʰʝʥʥʳʡ ʦʙʲʝʤ ʥʘ ʚʪʦʨʦʡ ʚʦʣʥʝ 

ʧʦʢʫʧʦʢ ʠ ʩʦʢʨʘʱʝʥʠʝ ʚʦʩʭʦʜʷʱʝʛʦ ʥʘʧʦʨʘ/ʪʦʣʯʢʘ ʜʝʣʘʝʪ ʥʘʩ ʦʧʘʩʘʶʱʠʤʠʩʷ ʚʦʟʤʦʞʥʦʛʦ 

ʠʟʤʝʥʝʥʠʷ ʪʨʝʥʜʘ, ʥʠʯʝʛʦ ʷʚʥʦ ʤʝʜʚʝʞʴʝʛʦ ʥʝ ʧʨʦʠʟʦʰʣʦ. ɼʘʚʘʡʪʝ ʠʩʩʣʝʜʫʝʤ ʙʦʣʴʰʝ 

ʣʝʥʪʳ: 



 

09:22 10127Ȥ12 43 

09:23 28Ȥ7  

09:24 29Ȥ7  

09:25 29Ȥ2  

09:26 30Ȥ3 19  

09:27 30Ȥ2 21  

09:28 29Ȥ3  

09:29 29Ȥ6  

09:30 26Ȥ9 18  

09:31 28Ȥ6  

09:32 28Ȥ2  

09:33 28Ȥ3  

09:34 28Ȥ3  

09:35 28Ȥ7  

09:36 27Ȥ1  

09:37 26Ȥ1 41 

09:38 27Ȥ3  

09:39 25Ȥ2 46 

09:40 25Ȥ2 48  

09:41 25Ȥ4 52  

09:42 25Ȥ2 54  

09:43 26Ȥ2  

09:44 25Ȥ3 59  

09:45 26Ȥ7  

09:46 24Ȥ4 70  

09:47 25Ȥ9  

09:48 27Ȥ2 11  

09:49 25Ȥ4  

09:50 26Ȥ8  

09:51 26Ȥ2  

09:52 25Ȥ9  

09:53 25Ȥ4  

09:54 26Ȥ1  

09:55 ð  

09:56 25Ȥ3 

09:57 26Ȥ5 

09:58 25Ȥ1 

09:59 26Ȥ1 

10:00 29Ȥ7 56 

10:01 29Ȥ10 66 

10:02 28Ȥ3 

10:03 28Ȥ4 

10:04 26Ȥ4 11 

10:05 27Ȥ7 

10:06 27Ȥ2 

10:07 24Ȥ7 27 

10:08 23Ȥ7 34 

10:09 23Ȥ4 38 

10:10 22Ȥ5 43 

10:11 23Ȥ5 

10:12 23Ȥ6 

10:13 23Ȥ3 

10:14 22Ȥ3 60 

10:15 21Ȥ7 67 

ɼʦ ʵʪʦʛʦ ʤʦʤʝʥʪʘ - cʤ. ʨʠʩʫʥʦʢ 9.7 
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ɺʦʣʥʘ ʧʨʦʜʘʞ, ʢʦʪʦʨʘʷ ʥʘʯʘʣʘʩʴ ʦʪ 10200, ʙʳʣʘ ʤʘʣʝʥʴʢʦʡ ʠ ʧʨʦʜʣʠʣʘʩʴ ʪʦʣʴʢʦ 5 ʤʠʥʫʪ. 

ʅʝʪ ʥʠʯʝʛʦ ʤʝʜʚʝʞʴʝʛʦ ʚ ʵʪʦʤ ʧʦʚʝʜʝʥʠʠ. ʅʦ ʧʦʩʤʦʪʨʠʪʝ ʥʘ ʩʣʝʜʫʶʱʫʶ ʚʦʣʥʫ ʧʦʢʫʧʢʠ. 

ʆʥʘ ʧʨʦʜʣʠʣʘʩʴ ʪʦʣʴʢʦ 5 ʤʠʥʫʪ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤʠ ʨʘʣʣʠ ʧʦ 28 ʠ 14 ʤʠʥʫʪ. 



ʕʪʦʪ ʨʦʩʪ ʧʨʠʨʘʩʪʠʣ 3/32 ʥʘ ʜʚʠʞʝʥʠʠ ʢ ʙʦʣʝʝ ʥʠʟʢʦʤʫ ʚʝʨʭʥʝʤʫ ʫʨʦʚʥʶ, ʠ ʦʙʲʝʤ 

ʫʤʝʥʴʰʠʣʩʷ. ʇʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʫʩʪʘʣʘ. ʄʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ 

ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʩʣʝʜʫʶʱʝʡ ʚʦʣʥʝ ʧʨʦʜʘʞʠ. ɿʜʝʩʴ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʠ ʦʙʲʝʤ ʙʦʣʴʰʝ, ʯʝʤ 

ʥʘ ʣʶʙʦʡ ʠʟ ʚʦʣʥ ʧʨʦʜʘʞ, ʢʦʪʦʨʳʝ ʧʨʦʠʟʦʰʣʠ ʚʦ ʚʨʝʤʷ ʵʪʦʡ ʩʝʩʩʠʠ. ʉʧʫʩʪʷ ʜʚʝ ʤʠʥʫʪʳ 

ʧʦʩʣʝ ʤʠʥʠʤʫʤʘ ʚ 10124, ʧʨʦʠʩʭʦʜʠʪ ʨʘʟʚʦʨʦʪ 3/32. ʇʦʩʤʦʪʨʠʪʝ ʥʘ ʪʝʤʧ ʧʦʚʳʰʝʥʠʷ ʦʪ 

10124 ʜʦ 10129. ɺʦ ʚʨʝʤʷ ʵʪʦʡ 15Ȥʤʠʥʫʪʥʦʡ ʚʦʣʥʳ ʧʦʢʫʧʦʢ, ʮʝʥʘ ʨʦʩʣʘ ʠʣʠ ʜʝʨʞʘʣʘʩʴ ʫ 

ʚʝʨʭʥʝʛʦ ʫʨʦʚʥʷ ʪʦʣʴʢʦ ʚ ʪʨʠ ʧʝʨʠʦʜʘ. ʊʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʦʪʨʘʞʘʝʪ ʩʣʘʙʳʡ ʩʧʨʦʩ ʠ ʤʘʣʳʡ 

ʠʥʪʝʨʝʩ ʚ ʦʙʣʠʛʘʮʠʷʭ. ʈʳʥʦʢ ʪʝʧʝʨʴ ʫʷʟʚʠʤ ʜʣʷ ʙʦʣʴʰʝʛʦ ʩʧʘʜʘ. ʈʘʟʚʦʨʦʪ ʧʨʦʠʩʭʦʜʠʪ ʚ 

10:04 ʥʘ ʩʥʠʞʝʥʠʠ ʢ 10126. ʏʠʪʘʪʝʣʴ ʣʝʥʪʳ ʧʦʰʝʣ ʙʳ ʚ ʢʦʨʦʪʢʠʝ ʧʦʟʠʮʠʠ ʩ ʟʘʱʠʪʥʳʤ 

ʩʪʦʧʦʤ ʚʳʰʝ 10200.  

ʆʙʣʠʛʘʮʠʠ ʧʨʦʜʦʣʞʘʶʪ ʩʢʦʣʴʟʠʪʴ ʚʥʠʟ, ʠ ʤʳ ʚʠʜʠʤ 10121 ʥʘ ʣʝʥʪʝ ʚ 10:15. ʈʳʥʦʢ ʪʝʧʝʨʴ 

ʧʨʦʚʘʣʠʣʩʷ ʯʝʨʝʟ ʧʦʜʜʝʨʞʢʫ ʚ 10124, ʛʜʝ ʫʜʝʨʞʘʣʠʩʴ ʜʚʝ ʠʟ ʧʦʩʣʝʜʥʠʭ ʪʨʝʭ ʚʦʣʥ ʧʨʦʜʘʞ. 

ɹʦʣʴʰʝ ʜʝʡʩʪʚʠʷ ʣʝʥʪʳ ʧʝʨʝʯʠʩʣʝʥʦ ʥʠʞʝ: 
млΥмс млмннπр 
млΥмт ноπр 
млΥму ноπс 

млΥмф нмπс уф όʇʨʦʛʨʝʩʩ ʚʥʠʟ ʦʪʩʫʪʩʪʚʫʝʪ, ʥʦ ʦʙʲʝʤ ʧʨʦʜʦʣʞʘʝʪ ʥʘʨʘʩʪʘʪʴ. ʆʙʲʝʤ ʪʷʞʝʣʝʝ, 

ʯʝʤ ʥʘ ʧʨʝʜʳʜʫʱʝʡ ʚʦʣʥʝ ʚʥʠʟ.) 
млΥнл нлπт фс 
млΥнм муπф млр 
млΥнн мфπо 
млΥно муπф ммт 
млΥнп мфπмм 

млΥнр мтπмл моу (ʊʨʝʡʜʝʨʳ ʧʦʩʪʘʚʠʣʠ ʩʚʦʠ ʩʪʦʧʳ ʥʠʞʝ ʟʘʢʨʳʪʠʷ ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ ʚ 

10118ð "ʧʠʚʦʪʥʘʷ ʪʦʯʢʘ" ʜʣʷ ʥʝʢʦʪʦʨʳʭ ʩʠʩʪʝʤ ð ʪʘʢ ʢʘʢ ʨʳʥʦʢ ʜʚʠʛʘʝʪʩʷ ʥʘ 

ʥʝʛʘʪʠʚʥʫʶ ʪʝʨʨʠʪʦʨʠʶ ʩʝʩʩʠʠ.) 
млΥнс муπп 
млΥнт муπс 
млΥну мсπу мрс 
млΥнф мсπф мср 

млΥол мрπт мтн (Humphrey Neill ʛʦʚʦʨʠʣ, ʯʪʦ ñʨʳʥʦʢ - ʵʪʦ ʩʦʪʳ ʠʟ ʧʨʠʢʘʟʦʚ ʥʘ ʧʦʢʫʧʢʫ ʠ 

ʧʨʦʜʘʞʫ.ò ʂʨʫʛʣʳʝ ʯʠʩʣʘ, ʠʭ ʧʦʣʦʚʠʥʳ - ʵʪʦ ʣʶʙʠʤʳʝ ʤʝʩʪʘ , ʛʜʝ ʚʳʩʪʘʚʣʷʶʪʩʷ ʧʨʠʢʘʟʳ 

ʥʘ ʧʦʢʫʧʢʫ ʠ ʧʨʦʜʘʞʫ. ʊʘʢ ʯʪʦ ʵʪʦ ʥʝ ʩʶʨʧʨʠʟ ʫʚʠʜʝʪʴ ʥʝʢʦʪʦʨʦʝ ʢʦʣʝʙʘʥʠʝ, ʧʨʠʯʠʥʦʡ 

ʢʦʪʦʨʦʛʦ ʩʣʫʞʘʪ ʚʟʷʪʠʝ ʧʨʠʙʳʣʝʡ ʦʪ ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ ʠ ʦʪʢʨʳʪʠʝ ʜʣʠʥʥʳʭ ʦʢʦʣʦ 10116.) 
млΥом мсπо 
млΥон мрπт мун 
млΥоо мрπс муу 
млΥоп мсπр 
млΥор мрπо мфс 
млΥос мрπт нло 

млΥот мрπн нлр 
млΥоу мрπн нлт 
млΥоф мпπмл нмт 
млΥпл моπт ннп 
млΥпм мпπр 
млΥпн мрπм 
млΥпо мрπс 

ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʮʝʥʳ ʜʝʨʞʘʣʠʩʴ 11 ʤʠʥʫʪ ʤʝʞʜʫ 10116Ȥ10115, ʩʥʠʞʝʥʠʝ ʢ 10113 ʢʘʞʝʪʩʷ 

ʢʘʢ ʥʘʯʘʣʦ ʩʣʘʙʦʩʪʠ. ʉʝʡʯʘʩ ʢʦʛʜʘ ʮʝʥʳ ʪʦʨʛʫʶʪʩʷ ʦʢʦʣʦ 10115 ʦʧʷʪʴ, ʤʦʞʥʦ ʧʦʜʫʤʘʪʴ, 

ʯʪʦ ʩʥʠʞʝʥʠʝ ʟʘʢʦʥʯʠʣʦʩʴ. ɽʩʣʠ ʫ ʚʘʩ ʢʦʨʦʪʢʘʷ, ʚʳ ʟʘʢʨʦʝʪʝʩʴ? ʏʘʩʪʴ, ʝʩʣʠ ʤʳ ʜʫʤʘʝʤ 

ʩʣʠʰʢʦʤ ʤʥʦʛʦ, ʤʳ ʥʝ ʤʦʞʝʤ ʩʢʘʟʘʪʴ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʰʫʤʦʤ ʠ ʪʝʤ, ʯʪʦ ʠʤʝʝʪ ʟʥʘʯʝʥʠʝ. 

ʂʦʛʜʘ ʚʳ ʚ ʩʦʤʥʝʥʠʷʭ, ʥʝ ʚʳʭʦʜʠʪʝ, ʫʤʝʥʴʰʠʪʝ ʨʠʩʢ / ʫʚʝʣʠʯʴʪʝ ʢʦʤʬʦʨʪ ʩʢʦʨʨʝʢʪʠʨʦʚʘʚ 

ʩʚʦʡ ʩʪʦʧ. 
млΥпп мрπм млΥпр моπс нпо 

млΥпс лфπмл нро (ʇʘʜʝʥʠʝ ʥʘ 4/32 ʚ ʵʪʦʤ ʧʝʨʠʦʜʝ ʚʳʟʳʚʘʥʦ ʩʪʦʧ-ʣʦʩʩʘʤʠ, ʪʘʢ ʢʘʢ ʮʝʥʘ 

ʫʧʘʣʘ ʥʠʞʝ ʫʪʨʝʥʥʝʛʦ ʤʠʥʠʤʫʤʘ ʚ 10110.) 
млΥпт луπф нсн 
млΥпу млπо 
млΥпф луπу нто 

млΥрл лтπф нун 
млΥрм лтπу нфл 
млΥрн лрπмл олл 



ɺ ʧʦʩʣʝʜʥʠʝ 7 ʤʠʥʫʪ ʧʘʜʝʥʠʝ ʩʪʘʣʦ ʙʦʣʝʝ ʢʨʫʪʳʤ ʠ ʦʙʲʝʤ ʨʝʟʢʦ ʫʚʝʣʠʯʠʣʩʷ. ʗʚʣʷʝʪʩʷ ʣʠ 

ʵʪʦ ʥʘʯʘʣʦʤ ʙʦʣʴʰʝʛʦ ʧʘʜʝʥʠʷ ʠʣʠ ʦʩʪʘʥʦʚʢʦʡ ʚ ʢʘʢʦʡ-ʪʦ ʩʪʝʧʝʥʠ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʙʳʪʴ 

ʦʧʨʝʜʝʣʝʥʘ ʪʦʣʴʢʦ ʩ ʤʘʩʰʪʘʙʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ. ʀʟ ʥʝʙʦʣʴʰʦʛʦ ʜʚʠʞʝʥʠʷ ʮʝʥʳ, ʢʦʪʦʨʦʝ 

ʤʳ ʨʘʩʩʤʦʪʨʝʣʠ, ʤʳ ʥʝ ʤʦʞʝʤ ʩʢʘʟʘʪʴ, ʷʚʣʷʝʪʩʷ ʣʠ ʵʪʦ ʯʘʩʪʴʶ ʙʦʣʴʰʦʛʦ ʜʘʫʥʪʨʝʥʜʘ, 

ʢʦʨʦʪʢʦʡ , ʢʦʨʦʪʢʘʷ ʢʦʨʨʝʢʮʠʷ ʚ ʘʧʪʨʝʥʜʝ, ʠʣʠ ʯʘʩʪʴ ʰʠʨʦʢʦʛʦ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. ɽʩʣʠ 

ʩʨʝʜʥʠʡ ʪʦʨʛʦʚʳʡ ʜʠʘʧʘʟʦʥ ʦʙʣʠʛʘʮʠʡ ʦʢʦʣʦ 29/32, ʜʝʡ-ʪʨʝʡʜʝʨ ʤʦʞʝʪ ʟʘʭʦʪʷʪʴ ʚʟʷʪʴ 

ʧʨʦʬʠʪ ʠ ʞʜʘʪʴ, ʢʦʛʜʘ ʧʨʝʜʦʩʪʘʚʠʪʴʩʷ ʜʨʫʛʘʷ ʩʠʪʫʘʮʠʷ. 
млΥро лсπт 
млΥрп лсπу 
млΥрр луπн мт 

ɺ ʵʪʦʡ ʪʦʯʢʝ ʚʦʣʥʘ ʧʨʦʜʘʞ ʟʘʢʦʥʯʠʣʘʩʴ ʚ 10105: ʨʘʟʤʝʨ = 24/32, ʦʙʲʝʤ = 300, 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ = 51 ʤʠʥʫʪ. ʆʧʳʪ ʤʦʞʝʪ ʧʦʜʩʢʘʟʘʪʴ, ʯʪʦ ʦʙʲʝʤ 300 ʥʘ 3/32 ʚʦʣʥʦʚʦʤ 

ʛʨʘʬʠʢ ʦʯʝʥʴ ʥʝʦʙʳʯʝʥ. 300-ʪʠʢʦʚʘʷ ʚʦʣʥʘ an 8/32 ʠʣʠ 16/32 ʚʦʣʥʦʚʦʤ ʛʨʘʬʠʢʝ ʥʝ 

ʚʳʜʝʣʷʣʘʩʴ ʙʳ. ʅʦ ʥʘ ʵʪʦʤ ʛʨʘʬʠʢʝ, ʵʪʦ ʦʪʨʘʞʘʝʪ ʙʦʣʴʰʦʝ ʚʳʣʠʚʘʥʠʝ ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ 

ʨʳʥʦʢ - ʚʘʞʥʳʡ ʩʠʛʥʘʣ ʩʣʘʙʦʩʪʠ. 

 
млΥрс млπп нм 
млΥрт луπмл 
млΥру млπс от 
млΥрф ммπр пн 

 

ммΥлл ммπн пп 
ммΥлм млπр 
ммΥлн лфπо 
ммΥло лфπр 
ммΥлп лфπн 

ммΥлр луπр нл (ʚʦʣʥʘ ʧʦʢʫʧʦʢ ʢ 10111 ʥʝ ʛʦʚʦʨʠʪ ʥʘʤ ʥʠʯʝʛʦ, ʚʝʨʦʷʪʥʦ, ʪʝʡʢ-ʧʨʦʬʠʪʳ ʫ 

ʢʦʨʦʪʢʠʭ ʧʦʟʠʮʠʡ) 
ммΥлс лфπп 
11:07 0фπт 
ммΥлу млπф 
ммΥлф млπн 

ммΥмл ммπм но όʥʝʪ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦʷʚʠʣʦʩʴ ʥʘ ʚʦʣʥʝ ʧʨʦʜʘʞ ʢ 10108.) 
ммΥмм мнπо нс 
 
ммΥмн ммπр 
ммΥмо ммπн 
ммΥмп ммπн 
ммΥмр ммπн 

ммΥмс ммπн 
ммΥмт млπр 
ммΥму млπс 
ммΥмф млπн 

ммΥнл лфπр ом (ɿʜʝʩʴ ʤʳ ʟʥʘʝʤ, ʯʪʦ ʚʦʣʥʘ ʧʦʢʫʧʦʢ ʟʘʢʦʥʯʠʣʘʩʴ ʚ 10112. ʍʦʪʷ ʥʝ 

ʚʧʝʯʘʪʣʷʶʱʝ, ʥʦ ʦʥʘ ʩʣʝʛʢʘ ʧʨʝʚʳʩʠʣʘ ʤʘʢʩʠʤʫʤ ʧʨʝʜʳʜʫʱʝʡ ʚʦʣʥʳ ʧʦʢʫʧʦʢ ʢ 10111.) 
ммΥнм лфπу оф 
ммΥнн луπр пп 
ммΥно луπс рл 

ммΥнп луπн рн (ʜʦ ʵʪʦʡ ʪʦʯʢʠ ʩʤʦʪʨʠ Figure 9.8) 
ммΥнр лфπо 
ммΥнс лфπн 
11:27 τ 
ммΥну лфπн 

ммΥнф млπм 
11:3л млπн 
ммΥом лфπм 
ммΥон млπо 
ммΥоо лфπо 

ммΥоп ммπс но (ʇʦʩʣʝʜʥʷʷ ʚʦʣʥʘ ʧʨʦʜʘʞ ʩʜʝʣʘʣʘ ʪʝʩʪ ʧʨʝʜʳʜʫʱʝʛʦ ʤʠʥʠʤʫʤʘ ʚ 10108, ʛʜʝ 

ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʧʦʜʜʝʨʞʢʘ.) 
ммΥор млπм 
ммΥос млπн 
ммΥот мнπн ну 



 
Figure 9.8 September 2001 Bonds Three-Tick Wave Chart 4 

 

ɿʜʝʩʴ ʨʳʥʦʢ ʜʝʣʘʝʪ ʨʘʣʣʠ ʚʳʰʝ ʤʘʢʩʠʤʫʤʘ ʧʨʝʜʳʜʫʱʠʭ ʜʚʫʭ ʚʦʣʥ ʧʦʢʫʧʦʢ. ʇʨʦʭʦʜʠʪ 

ʢʦʨʨʝʢʮʠʷ ʥʝʢʦʪʦʨʦʡ ʩʪʝʧʝʥʠ. ɽʩʣʠ ʢʪʦ ʚʩʝ ʝʱʝ ʠʤʝʝʪ ʢʦʨʦʪʢʫʶ ʧʦʟʠʮʠʶ, ʪʦ ʜʦʣʞʝʥ 

ʨʝʰʠʪʴ ʚʟʷʪʴ ʣʠ ʧʨʦʬʠʪʳ, ʚʟʷʪʴ ʣʠ ʧʨʦʬʠʪʳ ʯʘʩʪʠʯʥʦ, ʠʣʠ ʧʦʥʠʟʠʪʴ ʩʪʦʧʳ. ʅʘ ʢʘʢʦʤ 

ʫʨʦʚʥʝ ʚʳ ʤʦʞʝʪʝ ʦʞʠʜʘʪʴ ʯʪʦ ʨʳʥʦʢ ʚʩʪʨʝʪʠʪ ʩʦʧʨʦʪʠʚʣʝʥʠʝ? ʇʨʝʜʧʦʣʘʛʘʷ, ʯʪʦ 

ɺʘʡʢʦʬʬ ʦʪʢʨʳʣ ʙʳ ʢʦʨʦʪʢʫʶ ʚ 10121, ʦʥ ʚʝʨʦʷʪʥʦ ʙʳ ʚʟʷʣ ʧʨʦʬʠʪʳ ʥʘ 

ʢʫʣʴʤʠʥʘʮʠʦʥʥʦʤ ʤʠʥʠʤʫʤʝ ʠʣʠ ʚʩʢʦʨʝ ʧʦʩʣʝ ʪʦʛʦ ʢʘʢ ʮʝʥʘ ʧʦʢʘʟʘʣʘ ʪʝʥʜʝʥʮʠʶ ʜʝʣʘʪʴ 

ʧʦʚʳʰʘʶʱʠʝʩʷ ʤʘʢʩʠʤʫʤʳ. ɽʩʣʠ ʙʳ ʦʥ ʚʳʙʨʘʣ ʪʦʨʛʦʚʘʪʴ ʩ ʙʦʣʴʰʠʤ ʧʦʪʝʥʮʠʘʣʦʤ, ʦʥ ʙʳ 

ʟʘʱʠʪʠʣʩʷ ʯʫʪʴ ʚʳʰʝ ʫʨʦʚʥʷ ʦʪʢʘʪʘ 50%. ʇʦ 1-ʤʠʥʫʪʥʳʤ ʜʘʥʥʳʤ , ʫ ʥʘʩ ʝʩʪʴ ʩʥʠʞʝʥʠʝ 

ʦʪ 10200 ʦ 10105, ʪʘʢ ʯʪʦ ʫʨʦʚʝʥʴ 50% ʦʢʦʣʦ 10118. ɸʢʪʫʘʣʴʥʳʝ ʚʝʨʰʠʥʘ ʠ ʥʠʟʠʥʘ 

ʩʥʠʞʝʥʠʷ - ʵʪʦ 10201 ʠ 10105, ʜʝʣʘʷ 10119 ʪʦʯʥʳʤ ʫʨʦʚʥʝʤ ʢʦʨʨʝʢʮʠʠ ʥʘ 50%. ʅʦ ʝʩʪʴ ʣʠ 

ʢʘʢʦʡ ʚʳʩʪʫʧ ʧʦʜʜʝʨʞʢʠ ʚ ʪʝʯʝʥʠʝ ʩʥʠʞʝʥʠʷ, ʥʘʜ ʢʦʪʦʨʳʤ ʤʳ ʤʦʛʣʠ ʙʳ ʩʧʨʷʪʘʪʴ ʥʘʰ 

ʩʪʦʧ? ʅʘ ʛʨʘʬʠʢʝ ʪʘʢʦʛʦ ʥʝ ʚʠʜʥʦ, ʥʦ ʟʘʧʠʩʠ ʥʘ ʣʝʥʪʝ ʧʦʢʘʟʳʚʘʶʪ ʙʦʢʦʚʦʝ ʜʚʠʞʝʥʠʝ 

ʚʧʝʨʝʜ ʠ ʥʘʟʘʜ ʤʝʞʜʫ 10116 ʠ 10115 (10:28 - 10:44). ʕʪʦ ʤʦʞʝʪ ʧʨʝʜʦʩʪʘʚʠʪʴ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʥʘ ʢʦʨʨʝʢʮʠʦʥʥʦʤ ʨʘʣʣʠ. ɹʣʘʛʦʜʘʨʷ ʥʘʰʝʡ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʩ 

ʣʝʥʪʦʡ, ʫ ʥʘʩ ʝʩʪʴ ʦʙʨʘʟʥʘʷ ʢʘʨʪʠʥʘ, ʛʜʝ ʦʞʠʜʘʪʴ ʩʦʧʨʦʪʠʚʣʝʥʠʝ. 
ммΥоу моπо ом 

ммΥоф мпπо ор (ʈʳʥʦʢ ʧʨʝʚʳʩʠʣ ʧʨʝʜʳʜʫʱʠʡ ʤʘʢʩʠʤʫʤ ʚʦʩʭʦʜʷʱʝʡ ʚʦʣʥʳ) 
ммΥпл моπм 
ммΥпм моπп 
ммΥпн моπн 
1мΥпо моπн 

ммΥпп мпπм пп 
ммΥпр мпπн пс 
ммΥпс моπм 
ммΥпт моπн 

11:48 τ 
11:49 τ 
ммΥрл мпπм рл 



ммΥрм мрπо ро (ʈʳʥʦʢ ʧʦʜʥʷʣʩʷ ʢ ʤʠʥʦʨʥʦʡ/ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʦʙʣʘʩʪʠ ʩʢʦʧʣʝʥʠʷ ʤʝʞʜʫ 

10115 ʠ 10116. ʇʦʩʤʦʪʨʠʤ ʢʘʢʦʡ ʧʨʦʛʨʝʩʩ ʦʥ ʩʜʝʣʘʝʪ). 
ммΥрн мрπп рт 
ммΥро мпπм 
11:54 моπм 
ммΥрр мпπр 
11:56 τ 

ммΥрт мрπо 
11:58 τ 
ммΥрф мрπн сф 
мнΥлл мрπн тм 
мнΥлм мпπм 

12:02 τ 
мнΥло моπм 
мнΥлп моπп 
мнΥлр мнπо ф 

ʅʦʚʘʷ ʚʦʣʥʘ ʧʨʦʜʘʞ ʥʘʯʠʥʘʝʪʩʷ ʥʘ ʵʪʦʤ ʨʘʟʚʦʨʦʪʝ. ʇʦʩʣʝʜʥʷʷ ʚʦʣʥʘ ʧʦʢʫʧʦʢ ʧʨʠʨʘʩʪʠʣʘ 

7/32 ʟʘ 36 ʤʠʥʫʪ ʩ ʦʙʲʝʤʦʤ 71 ʪʠʢʦʚ. ʎʝʥʘ ʥʝ ʩʤʦʛʣʘ ʦʪʢʘʪʠʪʴʩʷ ʥʘ 50 ʧʨʦʮʝʥʪʦʚ ʦʪ 

ʙʦʣʴʰʦʛʦ ʩʥʠʞʝʥʠʷ ʩ 10200 ʜʦ 10105 ʠ ʥʝ ʧʨʝʚʳʩʠʣʘ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʤʝʞʜʫ 10116 ʠ 

10115. ʇʦʢʘ ʯʪʦ ʵʪʘ ʚʦʣʥʘ ʚʚʝʨʭ ʚʳʛʣʷʜʠʪ ʢʘʢ ʪʠʧʠʯʥʘʷ ʢʦʨʨʝʢʮʠʷ ʥʘ ʥʠʟʢʦʤ ʦʙʲʝʤʝ ʚ 

ʚʥʠʟ-ʪʨʝʥʜʝ. 
12:06 τ 
мнΥлт ммπм мл 
мнΥлу мнπм 

мнΥлф ммπм мн 
12:10 τ 
мнΥмм мнπм 
мнΥмн моπм 

 

мнΥмо мпπм о (12 ʪʠʢʦʚ ʥʘ ʢʦʨʦʪʢʦʡ ʚʦʣʥʝ ʧʨʦʜʘʞ ʩ 10115 ʜʦ 10112 ʦʪʨʘʞʘʝʪ ʥʝʜʦʩʪʘʪʦʢ 

ʧʨʝʜʣʦʞʝʥʠʡ. ʈʳʥʦʢ ʜʦʣʞʥʦ ʙʳʪʴ ʭʦʯʝʪ ʧʨʝʜʧʨʠʥʷʪʴ ʧʦʧʳʪʢʫ ʨʘʣʣʠ ʯʝʨʝʟ ʩʦʧʨʦʪʠʚʣʝʥʠʝ  

10115-10116 ʩʥʦʚʘ) 
12:14 τ 

мнΥмр мрπм п (ʇʦʝʭʘʣʠ!!) 
мнΥмс моπн 

12:17 τ 
12:18 τ 
12:19 τ 
мнΥ нл мнπм о 

 

ʈʳʥʦʢ ʠʟʜʳʭʘʝʪ ʚ 10115 ʪʘʢ ʢʘʢ ʦʙʲʝʤ ʩʦʢʨʘʪʠʣʩʷ ʜʦ 4 ʪʠʢʦʚ ʚ 6 ʤʠʥʫʪ. ɺʦ ʚʨʝʤʷ ʨʘʣʣʠ ʦʪ 

10105, ʧʦʩʣʝʜʥʷʷ ʚʦʣʥʘ ʧʦʢʫʧʦʢ ʦʪʤʝʪʠʣʘ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʩʜʝʣʘʪʴ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ. ʊʘʢ 

ʢʘʢ ʧʦʩʣʝʜʥʷʷ ʚʦʣʥʘ-ʚʥʠʟ ʥʝ ʧʨʠʚʣʝʢʣʘ ʧʨʦʜʘʚʮʦʚ, ʨʳʥʦʢ ʥʘʭʦʜʠʪʩʷ ʚ ʧʦʟʠʮʠʠ ʜʣʷ ʨʦʩʪʘ 

ʚʳʰʝ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʧʦʢʫʧʘʪʝʣʠ ʠʩʯʝʟʣʠ. ʕʪʦ ʥʝ ʨʝʜʢʦʩʪʴ, ʢʦʛʜʘ ʪʦʨʛʦʚʣʷ ʩʪʘʥʦʚʠʪʩʷ 

ʘʧʘʪʠʯʥʦʡ/ʚʷʣʦʡ ʪʘʢ ʢʘʢ ʚ ʵʪʦ ʚʨʝʤʷ ʪʨʝʡʜʝʨʳ ɺʦʩʪʦʯʥʦʛʦ ʚʨʝʤʝʥʥʦʛʦ ʧʦʷʩʘ (Eastern time 

zone) ʫʭʦʜʷʪ ʥʘ ʣʘʥʯ. ɺʳ ʚʝʨʠʪʝ , ʯʪʦ ʩʪʘʨʘʷ ʧʦʛʦʚʦʨʢʘ "ʅʠʢʦʛʜʘ ʥʝ ʧʨʦʜʘʚʘʡʪʝ ʫʥʳʣʳʡ 

ʨʳʥʦʢ" ʧʨʘʚʠʣʴʥʘʷ. Figure 9.9 ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʚ 12:15. 
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мнΥнм мнπн р 
12:22 τ 
мнΥно моπм 
мнΥнп моπн 
12:25 τ 
мнΥнс мнπм ф 

мнΥнт ммπм мл 
мнΥну мнπм 
12:29 τ 
12:30 τ 
мнΥом мнπн 
мнΥон мнπн 

мнΥоо мнπн 
12:34 τ 
12:35 τ 
мнΥос моπм 
мнΥот мнπм 
мнΥоу ммπм нл 

23 ʤʠʥʫʪʳ ʚ ʵʪʦʡ ʚʦʣʥʝ ʧʨʦʜʘʞ ʪʝʧʝʨʴ ʜʦʣʴʰʝ, ʯʝʤ ʣʶʙʘʷ ʜʨʫʛʘʷ ʧʨʝʜʳʜʫʱʘʷ ʚʦʣʥʘ ʚʥʠʟ 

ʥʘʯʠʥʘʷ ʩ 10105. ʕʪʦ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʙʦʣʴʰʝ, ʯʝʤ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʧʨʝʜʳʜʫʱʝʡ 

ʚʦʣʥʳ ʧʦʢʫʧʦʢ. ʇʦʢʘ ʯʪʦ ʤʝʜʣʝʥʥʳʡ ʪʝʤʧ ʩʥʠʞʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʨʳʥʦʢ ʧʨʦʩʪʦ 

ʜʨʝʡʬʫʝʪ. 
12:39 τ 
мнΥпл ммπп нп 
мнΥпм мнπо 
мнΥпн ммπм ну 
12:43 τ 
мнΥпп мнπм 

12:45 τ 
12:46 τ 
мнΥпт моπм 
12:48 τ 
мнΥпф моπн 
мнΥрл моπн 

12:51 τ 
мнΥрн мнπм 
мнΥро ммπм ос 
мнΥрп ммπн оу 
мнΥрр млπо пм 

ʅʘʯʠʥʘʷ ʩ 10105, ʚʩʝ ʨʝʘʢʮʠʠ ʜʝʨʞʘʣʠʩʴ ʥʘ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʠʭ ʫʨʦʚʥʷʭ. ɺʦʪ 

ʧʝʨʚʘʷ ʚʦʣʥʘ ʧʨʦʜʘʞ, ʜʝʣʘʶʱʘʷ ʙʦʣʝʝ ʥʠʟʢʠʡ ʤʠʥʠʤʫʤ ʠ ʦʥʘ ʜʣʠʪʩʷ 40 ʤʠʥʫʪ. ɽʩʣʠ ʤʳ 

ʩʨʘʚʥʠʤ 5/32 ʧʦʪʝʨʷʥʥʳʭ ʚʦ ʚʨʝʤʷ ʧʨʦʜʘʞ ʩ 24/32 ʧʦʪʝʨʷʥʥʳʭ ʥʘ ʚʦʣʥʝ-ʚʥʠʟ ʦʪ 10129 ʜʦ 

10105 ʟʘ 51 ʤʠʥʫʪ, ʧʨʝʜʧʦʣʦʞʠʤ ʣʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ ʩʥʠʞʘʝʪʩʷ? ʀʣʠ 

ʣʫʯʰʝ ʦʮʝʥʠʚʘʪʴ ʵʪʦ ʩʥʠʞʝʥʠʝ ʚ ʢʦʥʪʝʢʩʪʝ ʪʦʣʴʢʦ ʨʘʣʣʠ ʩ 10105? ʆʪʚʝʪ ʷʩʥʳʡ: ʅʝʪ ʩʚʷʟʠ 

ʤʝʞʜʫ ʜʚʫʤʷ ʚʦʣʥʘʤʠ ʚʥʠʟ. ʇʝʨʚʘʷ - ʵʪʦ ʜʦʤʠʥʘʥʪʘ ʥʘ ʛʨʘʬʠʢʝ, ʚʪʦʨʘʷ - ʵʪʦ ʠʥʜʠʢʘʮʠʷ, 

ʯʪʦ ʧʨʦʜʘʚʮʳ ʩʥʦʚʘ ʧʝʨʝʚʝʰʠʚʘʶʪ, ʧʦʩʣʝ ʭʣʠʧʢʦʛʦ ʨʘʣʣʠ ʢ 10105. 



 
 

мнΥрс ммπо (ʄʳ ʚʩʝ ʝʱʝ ʥʝ ʟʥʘʝʤ, ʯʪʦ ʪʝʢʫʱʘʷ ʚʦʣʥʘ ʧʨʦʜʘʞ ʟʘʢʦʥʯʠʣʘʩʴ.) 
12:57 τ 
мнΥру ммπн 
12:59 τ 

моΥлл ммπм 
моΥлм мнπо 
моΥлн мнπн 

 

моΥло моπм мн (ʊʝʧʝʨʴ ʪʦʯʥʦ ʚʦʣʥʘ ʧʨʦʜʘʞ ʟʘʢʦʥʯʠʣʘʩʴ ʚ 10110. ʍʘʨʘʢʪʝʨ ʩʣʝʜʫʶʱʝʡ 

ʚʦʣʥʳ ʚʚʝʨʭ ʙʫʜʝʪ ʙʦʣʝʝ ʚʘʞʥʳʤ.) 
13:04 τ 
моΥлр моπн мп 
моΥлс моπп му 

13:07 τ 
13:08 τ 
13:09 τ 
13:10 τ 

 

13:11 τ (ɿʘʤʝʪʴʪʝ, ʯʪʦ ʧʫʩʪʳʝ ʤʠʥʫʪʳ - ʵʪʦ ʪʦʨʛʦʚʘʷ ʘʢʪʠʚʥʦʩʪʴ ʟʘʤʝʜʣʷʝʪʩʷ/ʦʩʣʘʙʝʚʘʝʪ.) 
моΥмн мнπм 
13:13 τ 
моΥмп мнπн 
13:15 τ 
13:16 τ 

13:17 τ 
13:18 τ 
13:19 τ 
13:20 τ 
моΥнм мпπп нр 

моΥнн мпπн нт 
моΥно мпπп ом 
моΥнп мпπп ор 
моΥнр мпπн от 
моΥнс моπм 
моΥнт мпπо пм 

ʈʳʥʦʢ ʚʟʷʣ 32 ʤʠʥʫʪʳ, ʯʪʦʙʳ ʧʦʚʳʩʠʪʴʩʷ ʥʘ 4/32 ʥʘ ʪʦʤ ʞʝ ʩʘʤʦʤ ʢʦʣʠʯʝʩʪʚʝ ʦʙʲʝʤʘ, ʢʘʢ 

ʥʘ ʧʦʩʣʝʜʥʝʡ ʚʦʣʥʝ ʧʨʦʜʘʞ. ʊʘʢ ʯʪʦ ʨʳʥʦʢ ʥʝ ʩʤʦʛ ʩʨʘʚʥʷʪʴʩʷ ʩ ʧʨʝʜʳʜʫʱʠʤ ʚʝʨʭʥʠʤ 

ʫʨʦʚʥʝʤ ʚ 10115. ʂʘʢ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩʫʥʢʝ 9.10, ʵʪʘ ʚʦʣʥʘ ʧʦʢʫʧʢʠ ʪʝʧʝʨʴ ʟʘʢʦʥʯʠʣʘʩʴ. 
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ʄʦʞʥʦ ʚʠʜʝʪʴ ʜʝʚʷʪʴ ʧʦʣʥʳʭ ʚʦʣʥ, ʢʦʪʦʨʳʝ ʨʘʟʚʠʣʠʩʴ ʠʟ ʤʠʥʠʤʫʤʘ 10:52 ʚ 10105. ʗ 

ʜʦʣʞʝʥ ʜʦʙʘʚʠʪʴ, ʯʪʦ ʦʧʫʱʝʥʳ ʚʩʝ 1-ʤʠʥʫʪʥʳʝ ʧʝʨʠʦʜʳ, ʛʜʝ ʥʠʢʘʢʘʷ ʪʦʨʛʦʚʣʷ ʥʝ 

ʧʨʦʠʩʭʦʜʠʣʘ. ʅʦʨʤʘʣʴʥʳʡ 1-ʤʠʥʫʪʥʳʡ ʛʨʘʬʠʢ ʙʘʨʦʚ ʦʩʪʘʚʠʣ ʙʳ ʵʪʠ ʧʝʨʠʦʜʳ 



ʥʝʟʘʧʦʣʥʝʥʥʳʤʠ; 1-ʤʠʥʫʪʥʳʡ ʛʨʘʬʠʢ ʟʘʢʨʳʪʠʡ ʧʨʦʜʣʠʣ ʙʳ ʣʠʥʠʶ ʦʪ ʧʦʩʣʝʜʥʝʡ ʮʝʥʳ ʜʦ 

ʵʪʠʭ ʧʝʨʠʦʜʦʚ ʚʨʝʤʝʥʠ, ʦʩʪʘʚʣʷʷ ʜʣʠʥʥʳʝ, ʛʦʨʠʟʦʥʪʘʣʴʥʳʝ ʣʠʥʠʠ ʚʩʶʜʫ ʧʦ ʛʨʘʬʠʢʫ. 

ʇʦʩʣʝʜʥʠʝ ʜʚʝ ʚʦʣʥʳ ʟʘʥʷʣʠ 40 ʠ 32 ʤʠʥʫʪʳ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʄʳ ʟʘʤʝʯʘʣʠ ʨʘʥʝʝ ʦ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʦʙʣʘʩʪʠ ʩʢʦʧʣʝʥʠʷ ʚʳʰʝ 10115, ʛʜʝ ʦʙʣʠʛʘʮʠʠ ʪʦʨʛʦʚʘʣʠʩʴ ʤʝʞʜʫ 10:28 ʠ 

10:44. ʇʦʩʣʝ ʵʪʦʛʦ ʢʨʘʪʢʦʛʦ ʧʝʨʠʦʜʘ ʧʦʧʝʨʝʯʥʦʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ-ʪʨʝʥʜ ʩʜʝʣʘʣʩʷ ʢʨʫʯʝ, ʠ 

ʦʙʲʝʤ ʫʚʝʣʠʯʠʣʩʷ, ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʫʧʘʣʠ 10/32 ʜʦ 10105. ʂʘʢ ʤʳ ʚʠʜʝʣʠ ʥʘ ʛʨʘʬʠʢʘʭ 

ʙʘʨʦʚ, ʻʪʦ ʥʝ ʨʝʜʢʦ ʢʦʛʜʘ ʢʦʨʨʝʢʮʠʠ ʪʝʩʪʠʨʫʶʪ ʟʦʥʳ, ʛʜʝ ʪʨʝʥʜʳ ʫʩʢʦʨʷʣʠʩʴ ʥʘ ʪʷʞʝʣʦʤ 

ʦʙʲʝʤʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʨʘʣʣʠ ʦʪ 10105 ʚʦʟʚʨʘʪʠʣʦʩʴ ʢ ʫʨʦʚʥʶ, ʛʜʝ ʧʨʦʜʘʚʮʳ ʩʦʢʨʫʰʠʣʠ 

ʧʦʢʫʧʘʪʝʣʝʡ. 
моΥну моπо 
13:29 τ 
моΥол моπо 

моΥом моπм 
моΥон моπп 
моΥоо моπп 

моΥоп мнπо 
моΥор ммπо нм 
моΥос млπо нп 

моΥот лфπр нф (ʇʨʝʜʳʜʫʱʘʷ ʚʦʣʥʘ ʚʥʠʟ ʟʘʢʦʥʯʠʣʘʩʴ ʚ 10110. ʇʦʩʣʝ ʩʣʘʙʦʛʦ ʨʘʣʣʠ ʢ 10114, 

ʦʙʣʠʛʘʮʠʠ ʩʜʝʣʘʣʠ ʝʱʝ ʦʜʠʥ ʙʦʣʝʝ ʥʠʟʢʠʡ ʤʠʥʠʤʫʤ. ʅʝʪ ʧʨʠʯʠʥʳ ʚʝʨʠʪʴ, ʯʪʦ ʧʦʩʣʝʜʥʠʡ 

ʤʠʥʠʤʫʤ 10105 ʥʝ ʙʫʜʝʪ ʧʨʦʪʝʩʪʠʨʦʚʘʥ ʠʣʠ ʥʠʚʝʣʠʨʦʚʘʥ. ʉʤʦʪʨʠ ʜʝʪʘʣʠ ʥʘ Figure 9.11.) 
моΥоу луπр оп 
моΥоф лфπм 
моΥпл луπм ос 
моΥпм луπ1 37 
моΥпн лфπо 

моΥпо луπм пм 
моΥпп луπн по 
моΥпр лфπр 
13:46 τ 
13:47 τ 

13:48 τ 
13:49 τ 
13:50 τ 
моΥрм луπм пф 
моΥрн лтπм рл 

моΥро лпπр рр (ʨʳʥʦʢ ʫʧʘʣ ʢ ʥʦʚʦʤʫ ʤʠʥʠʤʫʤʫ ʥʘ ʛʨʘʬʠʢʝ. ʉʝʡʯʘʩ ʤʳ ʥʘʙʣʶʜʘʝʤ, ʯʪʦʙʳ 

ʫʚʠʜʝʪʴ ʢʘʢ ʤʥʦʛʦ ʧʦʷʚʠʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʜʘʞ.) 
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моΥрп лрπо 

моΥрр лрπн 
моΥрс лнπр ср 

моΥрт лнπп сф 
моΥру лпπп 
моΥрф лнπм тп 

мпΥлл лнπн тс 
мпΥлм лнπн ту 
мпΥлн лнπс уп 



мпΥло лоπм 

мпΥлп лнπм ус (ʤʳ ʚʠʜʠʤ ʩʘʤʫʶ ʙʦʣʴʰʫʶ ʚʥʠʟ-ʚʦʣʥʫ ʥʘʯʠʥʘʷ ʩʦ ʩʥʠʞʝʥʠʷ ʢ 10105. ʦʥʘ 

ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ. ʥʝʩʤʦʪʨʷ ʥʘ ʫʚʝʣʠʯʝʥʥʦʝ ʫʩʠʣʠʝ, ʨʳʥʦʢ ʫʧʘʣ ʪʦʣʴʢʦ 

ʥʘ 3/32 ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʚ 10105.) 
 
мпΥлр лоπм 
мпΥлс лпπм 
мпΥлт лоπр 
14:08 τ 

мпΥлф лрπн ф (ɿʜʝʩʴ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʚʦʣʥʘ ʚʥʠʟ ʟʘʢʦʥʯʠʣʘʩʴ ʚ 14:04. ʉʦʢʨʘʱʝʥʠʝ 

ʥʘʧʦʨʘ/ʧʨʦʨʳʚʘ ʚʥʠʟ ʤʦʞʝʪ ʙʳʪʴ ʫʢʘʟʘʥʠʝʤ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ ʫʩʪʘʣʦ.) 
мпΥмл лпπо 
мпΥмм лрπм мо 
мпΥмн лпπм 
мпΥмо лрπо мт 
мпΥмп лпπм 

мпΥмр лпπн 
14:16 τ 
14:17 τ 
мпΥму лрπм нм 
 

ʈʳʥʦʢ ʜʝʣʘʝʪ ʨʘʣʣʠ ʢ 10105, ʢ ʫʨʦʚʥʶ ʮʝʥʳ, ʛʜʝ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʚʨʝʤʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ 

ʧʦʩʣʝ ʩʥʠʞʝʥʠʷ ʦʪ 102. ʇʦʩʣʝ ʤʠʥʠʤʫʤʘ ʚ 10105, ʧʝʨʚʘʷ ʧʘʨʘ ʚʦʣʥ ʧʨʦʜʘʞ ʜʝʨʞʘʣʘʩʴ ʫ 

10108. ʊʘʢ, ʣʫʯʰʝ ʫʜʝʣʷʪʴ ʚʥʠʤʘʥʠʝ ʥʘʚʠʩʘʶʱʝʤʫ ʩʦʧʨʦʪʠʚʣʝʥʠʶ ʤʝʞʜʫ 10105 ʠ 10108. 

ʂʘʢ ʤʳ ʟʥʘʝʤ, ʚʦ ʚʥʠʟ-ʪʨʝʥʜʝ, ʧʨʝʜʳʜʫʱʠʝ ʫʨʦʚʥʠ ʧʦʜʜʝʨʞʢʠ ʯʘʩʪʦ ʜʝʡʩʪʚʫʶʪ ʢʘʢ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ. 
мпΥмф лрπн но 
мпΥнл лпπо 
мпΥнм лрπм нт 
14:22 τ 
мпΥно лсπо ол 
мпΥнп лтπо оо 
мпΥнр лсπр 
мпΥнс лсπн 
14:27 τ 
мпΥну лтπм пм 
14:29 τ 
мпΥол лсπм 

 

мпΥом лтπм по 
мпΥон луπм пп 
мпΥоо луπп пу 
мпΥоп лтπм 
14:35 τ 
мпΥос луπр рп 
14:37 τ 
мпΥоу луπм рр 
14:39 τ 
мпΥпл луπр сл 
мпΥпм луπн сн 
14:42 τ 

 

14:43 τ 
мпΥпп лсπп 
мпΥпр лтπм 
мпΥпс лтπн 
14:47 τ 
мпΥпу лтπп 
мпΥпф луπм тп 
мпΥрл лсπп 
мпΥрм лсπп 
мпΥрн лсπн 
14:53 τ 
мпΥрп лрπо мо 

 

ʇʘʜʝʥʠʝ ʥʘ 3/32 ʦʪ 10108 ʩʠʛʥʘʣʠʟʠʨʫʝʪ, ʯʪʦ ʚʦʣʥʘ ʧʦʢʫʧʦʢ ʟʘʢʦʥʯʠʣʘʩʴ ʚ 14:49. ʆʥʘ 

ʙʳʣʘ ʥʝʩʧʦʩʦʙʥʘ ʧʨʦʙʠʪʴʩʷ ʯʝʨʝʟ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʤʝʞʜʫ 10105 ʠ 10108.ʕʪʦ ʪʘʢ ʞʝ 

ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʨʳʚʘ/ʥʘʧʦʨʘ ʤʝʞʜʫ ʤʠʥʠʤʫʤʦʤ 10105 ʠ 10102 ʪʦʣʴʢʦ 

ʚʨʝʤʝʥʥʦʝ. 
мпΥрр лпπр му 
мпΥрс лрπр 
мпΥрт лрπт 
мпΥру лсπмм 
мпΥрф лрπнт 
ʇʦ ʦʢʦʥʯʘʥʠʶ pit-trading ʩʝʩʩʠʠ, ʤʳ ʦʩʪʘʥʦʚʠʣʠʩʴ ʥʘ ʪʝʢʫʱʝʡ ʚʦʣʥʝ ʧʨʦʜʘʞ ʚ 14:55 ʥʘ 

ʩʥʠʞʝʥʠʠ ʢ 10104. ɿʘ ʧʨʦʰʣʳʝ ʯʝʪʳʨʝ ʤʠʥʫʪʳ ʥʝ ʧʨʦʠʟʦʰʣʦ ʥʠʯʝʛʦ ʨʝʰʘʶʱʝʛʦ. ʄʳ 

ʟʘʢʦʥʯʠʣʠ ʥʘ ʦʙʲʝʤʝ 50. ɽʩʣʠ ʨʳʥʦʢ ʦʪʢʨʦʝʪʩʷ ʚ 10104 ʠʣʠ ʥʠʞʝ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ, ʪʦ 

ʵʪʠ 50 ʪʠʢʦʚ ʙʫʜʫʪ ʜʦʙʘʚʣʝʥʳ ʢ ʦʙʲʝʤʫ. ɽʩʣʠ ʨʳʥʦʢ ʦʪʢʨʦʝʪʩʷ ʚ 10107 ʠʣʠ ʚʳʰʝ 18 ʠʶʥʷ, 

ʪʦ 50 ʪʠʢʦʚ ʙʫʜʝʪ ʯʘʩʪʴʶ ʥʦʚʦʡ ʩʫʤʤʳ ʚʚʝʨʭ-ʦʙʲʝʤʘ. ʆʙʲʝʤ 50 ʙʫʜʝʪ ʥʘʨʠʩʦʚʘʥ ʢʘʢ 

ʞʠʨʥʘʷ ʯʝʨʥʘʷ ʣʠʥʠʷ, ʠ ʥʦʚʳʡ ʚʚʝʨʭ-ʦʙʲʝʤ ʙʫʜʝʪ ʥʘʨʠʩʦʚʘʥ ʢʨʘʩʥʳʤ ʚʳʰʝ ʝʛʦ. ɺʦʣʥʦʚʦʡ 

ʛʨʘʬʠʢ ɺʘʡʢʦʬʬʘ ʜʣʷ ʘʢʮʠʡ ʣʠʜʝʨʦʚ ʨʳʥʢʘ, ʚʩʝʛʜʘ ʟʘʢʘʥʯʠʚʘʣʩʷ ʟʘʢʨʳʪʠʝʤ ʜʥʷ, ʥʦ ʚʦʣʥʳ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ, ʥʝ ʩʦʙʣʶʜʘʶʪ ʮʝʥʳ ʟʘʢʨʳʪʠʷ. ʇʨʦʜʦʣʞʘʷ ʚʦʣʥʳ ʦʪ ʦʜʥʦʛʦ ʜʥʷ ʢ 

ʩʣʝʜʫʶʱʝʤʫ, ʤʳ ʧʦʣʫʯʘʝʤ ʣʫʯʰʫʶ ʢʘʨʪʠʥʫ ʠʭ ʩʠʣʳ ʯʪʦ ʠʟʦʙʨʘʞʝʥʦ ʩʦʚʦʢʫʧʥʳʤ 

ʦʙʲʝʤʦʤ. 
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ɺ ʧʦʥʝʜʝʣʴʥʠʢ 18 ʠʶʥʷ ʦʙʣʠʛʘʮʠʠ ʦʪʢʨʳʣʠʩʴ ʚʳʰʝ, ʥʦ ʧʦʪʦʤ ʧʨʦʚʝʣʠ ʙʦʣʴʰʫʶ ʯʘʩʪʴ 

ʩʝʩʩʠʠ, ʧʝʨʝʤʝʱʘʷʩʴ ʥʠʞʝ. ʈʠʩʫʥʦʢ 9.12 ʧʦʢʘʟʳʚʘʝʪ ʵʪʠ 21 ʚʦʣʥ, ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʳʭ 19 

ʠʶʥʷ. ʆʥʠ ʥʘʯʘʣʠʩʴ ʩ ʚʦʣʥʳ ʧʨʦʜʘʞ ʥʘ ʛʵʧʝ ʚʥʠʟ. ʅʘʯʠʥʘʷ ʩ ʵʪʦʛʦ ʧʫʥʢʪʘ, ʤʦʞʝʪʝ ʣʠ ʚʳ 

ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʪʨʠ ʚʦʣʥʳ ʚʦ ʚʨʝʤʷ ʩʝʩʩʠʠ 19 ʠʶʥʷ, ʢʦʪʦʨʳʝ ʫʢʘʟʳʚʘʶʪ, ʯʪʦ ʙʣʠʞʥʝ-

ʩʨʦʯʥʳʡ ʪʨʝʥʜ ʤʝʥʷʝʪʩʷ ʩ ʤʝʜʚʝʞʴʝʛʦ ʥʘ ʙʳʯʠʡ? ʇʦʤʥʠʪʝ, ʢʦʛʜʘ ʚʦʣʥʳ ʧʨʦʜʘʞ ʥʘʯʠʥʘʶʪ 

ʫʤʝʥʴʰʘʪʴʩʷ ʚ ʜʣʠʥʝ ʠ ʦʙʲʝʤʝ (ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ) ʠ ʚʦʣʥʳ ʧʦʢʫʧʢʠ ʫʚʝʣʠʯʠʚʘʶʪʩʷ, 

ʪʨʝʥʜ ʧʦʚʦʨʘʯʠʚʘʝʪʩʷ ʚʚʝʨʭ. ɺʦʣʥʘ 1 ʨʘʩʪʷʥʫʣʘʩʴ ʥʘ 13/32, ʚʦʣʥʘ 3 - ʥʘ 8/32 ʠ ʧʨʝʚʳʰʘʝʪ 

ʦʩʥʦʚʘʥʠʝ ʚʦʣʥʳ 1. ɺʦʣʥʘ 5 ʥʘʩʦʙʠʨʘʣʘ 5/32 ʠ ʥʝ ʜʝʣʘʝʪ ʥʦʚʳʡ ʥʠʞʥʠʡ ʫʨʦʚʝʥʴ, ʯʪʦ ʜʘʝʪ 

ʥʘʤ ʧʝʨʚʦʝ ʙʳʯʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ. ɺʦʣʥʘ ʰʝʩʪʴ ʜʦʙʘʚʣʷʝʪ ʚʝʩ ʢ ʦʧʪʠʤʠʩʪʠʯʥʦʡ 

ʠʩʪʦʨʠʠ, ʧʦʩʢʦʣʴʢʫ ʦʙʣʠʛʘʮʠʠ ʜʚʠʛʘʣʠʩʴ ʥʘ ʩʘʤʦʡ ʙʦʣʴʰʦʡ ʚʦʣʥʝ ʚʚʝʨʭ ʟʘ ʩʝʩʩʠʶ ʠ ʩ 

ʩʘʤʳʤ ʪʷʞʝʣʳʤ ʚʚʝʨʭ-ʦʙʲʝʤʦʤ. ʇʦʚʝʜʝʥʠʝ ʥʘ ʚʦʣʥʝ 9 ʛʦʚʦʨʠʪ, ʯʪʦ ʦʙʣʠʛʘʮʠʠ ʥʘʭʦʜʷʪʩʷ 

ʥʘ ʪʨʘʤʧʣʠʥʝ, ʪʘʢ ʢʘʢ ʟʜʝʩʴ ʫ ʥʘʩ ʝʩʪʴ ʩʘʤʘʷ ʤʘʣʝʥʴʢʘʷ ʚʦʣʥʘ ʩʝʩʩʠʠ ʠ ʥʠʢʘʢʦʛʦ ʥʘʧʣʳʚʘ 

ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ ʧʨʦʜʘʞʫ. ʇʦʚʳʰʝʥʠʝ ʥʘʯʠʥʘʝʪʩʷ ʚ ʚʦʣʥʝ 10. ɹʦʨʴʙʘ ʟʘ ʛʦʩʧʦʜʩʪʚʦ 

ʧʨʦʠʩʭʦʜʠʪ ʚʦʢʨʫʛ 101 ʣʠʥʠʠ, ʛʜʝ ʨʳʥʦʢ ʥʘʰʝʣ ʧʦʜʜʝʨʞʢʫ 18 ʠʶʥʷ. ʋ ʧʦʩʣʝʜʥʝʡ 

ʥʝʙʦʣʴʰʦʡ ʚʦʣʥʳ-ʚʥʠʟ ʥʠʞʝ 101 ʙʳʣʘ ʘʙʩʦʣʶʪʥʘʷ ʥʝʭʚʘʪʢʘ ʧʨʦʜʘʞ, ʙʝʟ ʣʝʛʢʦʩʪʠ 

ʥʠʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ, ʯʪʦʙʳ ʟʘʢʦʥʯʠʪʴ ʢʨʘʩʠʚʳʡ ʧʦʜʲʝʤ. ʗ ʠʩʧʦʣʴʟʦʚʘʣ ʵʪʦʪ ʬʦʨʤʘʪ 

ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ; ʦʥ ʚʩʝʛʜʘ ʙʳʣ ʦʜʠʥ ʠʟ ʤʦʠʭ ʣʶʙʠʤʳʭ. 

ʉʣʝʜʫʶʱʠʡ ʰʘʛ ʚ ʨʘʟʚʠʪʠʠ ʚʦʣʥʦʚʦʛʦ ʛʨʘʬʠʢʘ ʧʨʝʜʦʩʪʘʚʠʣ ʝʱʝ ʣʫʯʰʫʶ ʠʥʬʦʨʤʘʮʠʶ ʠ 

ʙʦʣʴʰʫʶ ʛʠʙʢʦʩʪʴ. ʕʪʦ - ʧʨʝʜʤʝʪ ɻʣʘʚʳ 10. ʗ ʟʥʘʶ, ʯʪʦ ʯʪʝʥʠʝ ʧʦʤʠʥʫʪʥʦʡ ʜʠʥʘʤʠʢʠ ʮʝʥ 

ʚʩʝʛʦ ʜʥʷ ʢʘʞʝʪʩʷ ʫʞʘʩʥʦ ʫʪʦʤʠʪʝʣʴʥʳʤ. ʅʦ, ʢʘʢ ʠ ɺʘʡʢʦʬʬ, ʷ ʤʦʛʫ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦ 

ʮʝʥʥʦʩʪʠ ʧʨʠʣʦʞʝʥʠʷ ʫʩʠʣʠʷ. ʇʨʦʮʝʩʩ, ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʡ ʚ ʵʪʦʡ ʛʣʘʚʝ, ʫʚʝʣʠʯʠʣ 

ʜʝʩʷʪʠʢʨʘʪʥʦ ʤʦʠ ʥʘʚʳʢʠ ʯʪʝʥʠʷ ʛʨʘʬʠʢʘ. ʀ ʷ ʜʝʣʘʣ ʵʪʦ ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ ʣʝʪ. ʅʝʩʤʦʪʨʷ 

ʥʘ ʦʛʨʦʤʥʫʶ ʠʟʤʝʥʯʠʚʦʩʪʴ ʥʘ ʩʝʛʦʜʥʷʰʥʠʭ ʨʳʥʢʘʭ ʠ ʤʦʣʥʠʝʥʦʩʥʦ ʙʳʩʪʨʫʶ ʩʢʦʨʦʩʪʴ 

ʦʞʠʜʘʥʠʡ, ʧʦʚʝʜʝʥʠʝ, ʢʦʪʦʨʦʝ ɺʘʡʢʦʬʬ ʥʘʙʣʶʜʘʣ ʚ 1909, ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʛʨʦʤʥʦʝ 

ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ. 

 



10. ʏʪʝʥʠʝ ʣʝʥʪʳ. ʏʘʩʪʴ 2. 
 

ɼʨʫʛʦʡ ʤʝʪʦʜ, ʢʦʪʦʨʳʡ ʷ ʠʩʧʦʣʴʟʦʚʘʣ ʜʣʷ ʦʪʦʙʨʘʞʝʥʠʷ ʚʦʣʥ ʠ ʚʦʣʥʦʚʳʭ ʦʙʲʝʤʦʚ ʧʨʦʩʪʦ 

ʩʚʷʟʘʥ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʣʠʥʝʡʥʦʛʦ ʛʨʘʬʠʢʘ (ʥʘ ʙʘʨʘʭ ʦʪʤʝʯʝʥʳ ʪʦʣʴʢʦ ʟʘʢʨʳʪʠʷ) ʩ 

ʛʠʩʪʦʛʨʘʤʤʦʡ ʦʙʲʝʤʘ. ʕʪʦʪ ʤʝʪʦʜ ʩʦʩʣʫʞʠʣ ʤʥʝ ʭʦʨʦʰʫʶ ʩʣʫʞʙʫ. ʆʜʥʠʤ ʥʝʜʦʩʪʘʶʱʠʤ 

ʢʦʤʧʦʥʝʥʪʦʤ, ʦʜʥʘʢʦ, ʙʳʣʦ ʚʨʝʤʷ. ɺʩʷʢʠʡ ʨʘʟ, ʢʦʛʜʘ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʚʦʣʥʳ ʙʳʣʘ 

ʥʝʦʙʳʯʥʦ ʙʦʣʴʰʦʡ, ʷ ʦʪʤʝʯʘʣ ʝʸ ʥʘ ʛʨʘʬʠʢʝ. ɺ ʢʦʥʮʝ ʢʦʥʮʦʚ, ʷ ʥʘʰʝʣ ʢʦʝ-ʢʦʛʦ, ʯʪʦʙʳ 

ʥʘʧʠʩʘʪʴ ʧʨʦʛʨʘʤʤʫ ʜʣʷ ʚʦʣʥʦʚʦʛʦ ʛʨʘʬʠʢʘ. ɹʦʣʴʰʝ ʥʝ ʙʳʣʦ ʨʘʚʥʦʫʜʘʣʸʥʥʳʭ ʚʦʣʥ. 

ʇʨʦʩʪʨʘʥʩʪʚʦ ʤʝʞʜʫ ʚʦʣʥʘʤʠ ʦʪʨʘʞʘʣʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʚʦʣʥʳ, ʘ ʰʠʨʠʥʘ ʙʘʨʦʚ 

ʦʙʲʸʤʘ ʙʳʣʘ ʪʘʢʞʝ ʬʫʥʢʮʠʝʡ ʚʨʝʤʝʥʠ. ʉ ʵʪʦʛʦ ʤʦʤʝʥʪʘ, ʫ ʤʝʥʷ ʙʳʣʠ ʚʩʝ ʪʨʠ ʵʣʝʤʝʥʪʘ, 

ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʯʪʝʥʠʷ ʣʝʥʪʳ: ʜʣʠʥʘ, ʦʙʲʝʤ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʚʦʣʥ. ʇʨʠ 

ʦʙʩʫʞʜʝʥʠʠ ʦʙʣʠʛʘʮʠʠ 15 ʠ 19 ʠʶʥʷ 2001 ʛʦʜʘ ʷ ʩʜʝʣʘʣ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʩʩʳʣʢʠ ʥʘ ʵʪʠ 

ʪʨʠ ʵʣʝʤʝʥʪʘ. ʊʘʙʣʠʯʥʳʡ ʩʧʠʩʦʢ ʜʘʥʥʳʭ ʩʜʝʣʘʣ ʵʪʦ ʚʦʟʤʦʞʥʳʤ. ʅʦ ʩ ʥʦʚʳʤ ʛʨʘʬʠʢʦʤ 

ʵʪʦ ʩʪʘʣʦ ʦʯʝʚʠʜʥʦ ʩ ʧʝʨʚʦʛʦ ʚʟʛʣʷʜʘ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʤʥʝ ʵʢʩʧʝʨʠʤʝʥʪʠʨʦʚʘʪʴ ʩ 

ʚʦʣʥʦʚʳʤʠ ʛʨʘʬʠʢʘʤʠ, ʩʜʝʣʘʥʥʳʤʠ ʚ ʣʶʙʦʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. ɺʜʨʫʛ ʷ ʫʚʠʜʝʣ ʮʝʥʦʚʳʝ 

ʚʦʣʥʳ, ʢʦʪʦʨʳʝ ʜʣʠʣʠʩʴ ʥʝʩʢʦʣʴʢʦ ʜʥʝʡ, ʠ ʚʦʣʥʦʚʦʡ ʦʙʲʝʤ ʧʦʢʘʟʘʣ ʚʩʸ ʛʦʨʘʟʜʦ ʣʫʯʰʝ, 

ʯʝʤ ʯʘʩʦʚʳʝ ʠʣʠ ʜʥʝʚʥʳʝ ʛʨʘʬʠʢʠ. ʇʨʠʯʠʥʘ ʧʨʦʩʪʘ. ɼʚʠʞʝʥʠʝ ʮʝʥ ʥʝ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚ 

ʨʘʚʥʳʝ ʧʨʦʤʝʞʫʪʢʠ ʚʨʝʤʝʥʠ - ʦʥʦ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚ ʚʦʣʥʘʭ. ɺʘʡʢʦʬʬ ʠ ʨʘʥʥʠʝ ʯʠʪʘʪʝʣʠ 

ʣʝʥʪʳ ʯʝʪʢʦ ʧʦʥʠʤʘʣʠ ʵʪʦʪ ʬʘʢʪ ʠ ʧʦʵʪʦʤʫ ʠʟʫʯʘʣʠ ʧʦʦʯʝʨʝʜʥʦ ʚʦʣʥʳ ʧʦʢʫʧʦʢ ʠ ʧʨʦʜʘʞ, 

ʧʦʯʝʨʧʥʫʪʳʝ ʠʟ ʙʠʨʞʝʚʳʭ ʩʚʦʜʦʢ. ʈʘʟʜʝʣʝʥʠʝ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʥʘ ʧʝʨʠʦʜʳ ʚʨʝʤʝʥʠ ʥʝ 

ʧʨʝʧʷʪʩʪʚʫʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʶ ʦ ʪʨʝʥʜʝ. ʅʦ ʦʙʲʝʤ, ʧʦʜʨʘʟʜʝʣʸʥʥʳʡ ʥʘ ʨʘʚʥʳʝ ʧʝʨʠʦʜʳ 

ʚʨʝʤʝʥʠ, ʚʣʠʷʝʪ ʥʘ ʩʧʦʩʦʙʥʦʩʪʴ ʯʠʪʘʪʝʣʷ ʨʘʟʣʠʯʘʪʴ ʠʩʪʠʥʥʫʶ ʩʠʣʫ ʧʦʢʫʧʦʢ ʠ ʧʨʦʜʘʞ. ɺ 

ʥʝʢʦʪʦʨʦʤ ʩʤʳʩʣʝ, ʠʥʬʦʨʤʘʮʠʷ, ʢʦʪʦʨʫʶ ʤʳ ʧʦʣʫʯʘʝʤ ʦʪ ʘʥʘʣʠʟʘ ʦʙʲʝʤʘ, ʪʝʨʷʝʪʩʷ ʚʦ 

ʚʨʝʤʝʥʠ. 

 

ɼʣʷ ʠʣʣʶʩʪʨʘʮʠʠ ʵʪʦʛʦ ʧʦʩʤʦʪʨʠʪʝ ʥʘ ʨʠʩʫʥʦʢ 10.1 ï ʟʜʝʩʴ ʧʨʝʜʩʪʘʚʣʝʥ ʛʨʘʬʠʢ ʝʚʨʦ, 

ʜʝʢʘʙʨʴ 2012. ʅʦ ʚʥʘʯʘʣʝ, ʧʦʟʚʦʣʴʪʝ ʤʥʝ ʦʙʲʷʩʥʠʪʴ ʛʨʘʬʠʢ. ɼʣʷ ʚʥʫʪʨʠʜʥʝʚʥʦʡ ʚʘʣʶʪʥʦʡ 

ʠʣʠ ʬʦʨʝʢʩ ʪʦʨʛʦʚʣʠ, ʷ ʧʨʝʜʧʦʯʠʪʘʶ ʯʫʚʩʪʚʠʪʝʣʴʥʳʡ ʪʠʢʦʚʳʡ ʛʨʘʬʠʢ. ʗ ʪʘʢʞʝ ʩʤʦʪʨʶ ʥʘ 

ʛʨʘʬʠʢʠ ʥʘ ʦʩʥʦʚʝ ʚʨʝʤʝʥʠ, ʥʦ ʦʪʦʙʨʘʞʝʥʠʝ ʪʠʢ-ʙʘʨʘ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʳʤ 

ʢʦʣʠʯʝʩʪʚʦʤ ʚʨʝʤʝʥʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʚʦʣʘʪʠʣʴʥʳʭ ʪʦʨʛʦʚʳʭ ʫʩʣʦʚʠʷʭ ʦʜʠʥ 250-

ʪʠʢʦʚʳʡ ʙʘʨ ʤʦʞʝʪ ʟʘʥʷʪʴ ʥʝʩʢʦʣʴʢʦ ʩʝʢʫʥʜ, ʘ ʚ ʜʨʫʛʠʭ ʩʣʫʯʘʷʭ ʵʪʦ ʤʦʞʝʪ ʜʣʠʪʴʩʷ 20 

ʤʠʥʫʪ ʠʣʠ ʙʦʣʴʰʝ. ɹ·ʣʴʰʠʝ ʪʠʢʦʚʳʝ ʛʨʘʬʠʢʠ ʪʘʢʞʝ ʧʦʣʝʟʥʳ ʜʣʷ ʚʠʟʫʘʣʠʟʘʮʠʠ ʙʦʣʝʝ 

ʰʠʨʦʢʦʡ ʮʝʥʦʚʦʡ ʩʪʨʫʢʪʫʨʳ. ʅʘʧʨʠʤʝʨ, ʷ ʠʥʦʛʜʘ ʩʤʦʪʨʶ ʥʘ 5000-ʪʠʢʦʚʳʡ ʙʘʨ ʥʘ ʚʘʣʶʪʘʭ 

ʠʣʠ ʥʘ 9000-ʪʠʢʦʚʳʡ ʙʘʨ ʥʘ S&P. ʈʠʩʫʥʦʢ 10.1 ʧʦʢʘʟʳʚʘʝʪ ʪʨʝʭʠʤʧʫʣʴʩʥʫʶ ʚʦʣʥʫ, 

ʧʦʩʪʨʦʝʥʥʫʶ ʠʟ 250-ʪʠʢʦʚʳʭ ʙʘʨʦʚ, ʟʘʢʨʳʚʘʶʱʫʶʩʷ 18 ʩʝʥʪʷʙʨʷ 2012 ʛʦʜʘ. ʆʙʱʠʡ ʦʙʲʝʤ 

ʢʦʥʪʨʘʢʪʦʚ ʜʣʷ ʢʘʞʜʦʛʦ ʪʠʢ-ʙʘʨʘ ʪʘʢʞʝ ʚʢʣʶʯʝʥ. ʅʘʯʠʥʘʷ ʩ ʣʝʚʦʡ ʩʪʦʨʦʥʳ ʛʨʘʬʠʢʘ, ʤʳ 

ʚʥʘʯʘʣʝ ʚʠʜʠʤ ʙʦʣʴʰʫʶ ʘʧ-ʚʦʣʥʫ ʩ ʦʙʲʝʤʦʤ 5400. ʕʪʦ ʩʘʤʳʡ ʪʷʞʝʣʳʡ ʘʧ-ʦʙʲʝʤ ʚ 

ʪʝʯʝʥʠʝ ʧʨʠʤʝʨʥʦ ʯʝʪʳʨʝʭ ʯʘʩʦʚ. ʋʤʝʥʴʰʝʥʠʝ ʫʩʠʣʠʷ ʚʚʝʨʭ ʚ ʘʧʪʨʝʥʜʝ ʯʝʪʢʦ ʚʳʜʝʣʷʝʪʩʷ. 

ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʪʨʝʥʜ ʚʳʜʦʭʩʷ. ʇʨʝʜʣʦʞʝʥʠʝ ʧʦʷʚʠʣʦʩʴ ʥʘ ʧʝʨʚʦʡ ʜʘʫʥ-ʚʦʣʥʝ, ʛʜʝ 

ʦʙʲʝʤ 4100 ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ. ʉʨʘʚʥʠʪʝ ʵʪʦ ʤʝʜʚʝʞʴʝ 

ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʩ ʚʦʣʥʦʡ 6 ʥʘ ʨʠʩʫʥʢʝ 9.12, ʛʜʝ ʚʧʝʨʚʳʝ ʧʦʷʚʠʣʩʷ ʩʧʨʦʩ. ʅʘ 

ʧʦʩʣʝʜʫʶʱʝʡ ʘʧ-ʚʦʣʥʝ ʦʙʲʝʤ 1100 ʩʠʛʥʘʣʠʟʠʨʦʚʘʣ ʦ ʩʣʘʙʦʤ ʩʧʨʦʩʝ ʠ ʧʨʝʜʣʦʞʠʣ 

ʦʪʣʠʯʥʫʶ ʪʦʯʢʫ ʚʭʦʜʘ ʜʣʷ ʧʨʦʜʘʞʠ. 
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ʇʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ, ʦʙʲʸʤ ʪʠʢʦʚʳʭ ʙʘʨʦʚ ʚʳʛʣʷʜʠʪ ʢʘʢ ʣʠʥʠʷ ʜʝʨʝʚʴʝʚ ʥʘ ʛʦʨʠʟʦʥʪʝ. ʄʳ 

ʤʦʞʝʤ ʥʘʡʪʠ ʥʝʙʦʣʴʰʦʝ ʦʪʣʠʯʠʝ ʤʝʞʜʫ ʦʙʲʝʤʘʤʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʩʦʚʦʢʫʧʥʳʡ ʚʦʣʥʦʚʦʡ 

ʦʙʲʝʤ ʧʦʢʘʟʳʚʘʝʪ ʧʠʢʠ ʠ ʚʧʘʜʠʥʳ ʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅʠʛʜʝ ʙʦʣʝʝ ʵʪʦ ʥʝ ʷʚʣʷʝʪʩʷ 

ʪʘʢʠʤ ʚʘʞʥʳʤ, ʢʘʢ ʥʘ 1100 - ʢʦʥʪʨʘʢʪʥʦʤ ʦʪʢʘʪʝ, ʛʜʝ ʦʙʲʝʤ ʪʠʢ-ʙʘʨʘ ʧʦʢʘʟʳʚʘʝʪ 

ʥʝʙʦʣʴʰʦʝ ʠʟʤʝʥʝʥʠʝ. ɸʥʘʣʦʛʠʯʥʦ 4100 ï ʩʥʠʞʝʥʠʝ ʮʝʥʳ ʢʦʥʪʨʘʢʪʘ ʦʪ ʤʘʢʩʠʤʫʤʘ ʥʝ 

ʚʳʜʝʣʷʝʪʩʷ ʢʘʢ ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʥʘ ʪʠʢ-ʙʘʨ ʛʨʘʬʠʢʝ. ɺ ʩʥʠʞʝʥʠʠ ʩ ʤʘʢʩʠʤʫʤʘ, ʜʘʫʥ-ʚʦʣʥʳ 

ʧʨʦʭʦʜʷʪ 13, 19, 19 ʠ 4 ʧʫʥʢʪʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺʨʝʤʝʥʥʦʡ ʠʥʪʝʨʚʘʣ ʥʘ ʚʦʣʥʫ 10, 16, 4 ʠ 2 

ʤʠʥʫʪʳ. ɼʦʙʘʚʴʪʝ ʢ ʵʪʦʡ ʢʘʨʪʠʥʝ ʠʭ ʩʦʢʨʘʱʝʥʥʳʡ ʚʦʣʥʦʚʦʡ ʦʙʲʝʤ ʠ ʦʯʝʚʠʜʥʳʡ ʨʘʟʚʦʨʦʪ 

ʚ 9:38 ʫʪʨʘ EDT ʦʪ ʤʠʥʠʤʫʤʘ. ʀ ʧʦʩʣʝʜʥʝʝ ʥʘʙʣʶʜʝʥʠʝ: ʧʨʝʜʧʦʩʣʝʜʥʷʷ ʜʘʫʥ-ʚʦʣʥʘ 

ʧʦʢʨʳʚʘʝʪ ʪʘʢʫʶ ʞʝ ʧʣʦʱʘʜʴ (19 ʧʫʥʢʪʦʚ), ʢʘʢ ʠ ʧʨʝʜʳʜʫʱʘʷ. ʍʦʪʷ ʦʥʘ ʧʨʦʜʦʣʞʘʣʘʩʴ 

ʚʩʝʛʦ 4 ʤʠʥʫʪʳ. ʉʢʦʨʦʩʪʴ ʵʪʦʡ ʜʘʫʥ-ʚʦʣʥʳ ʦʪʨʘʞʘʝʪ ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʝ ʜʝʡʩʪʚʠʷ, ʢʦʛʜʘ 

ʟʘʭʚʘʯʝʥʥʳʝ ʚʨʘʩʧʣʦʭ ʣʦʥʛʠ ʩʧʦʪʳʢʘʶʪʩʷ ʜʨʫʛ ʦ ʜʨʫʛʘ, ʪʦʨʦʧʷʩʴ ʧʨʦʜʘʪʴ. ʕʪʦ ʛʦʚʦʨʠʪ 

ʣʶʙʦʤʫ, ʢʪʦ ʚ ʢʦʨʦʪʢʦʡ ʧʦʟʠʮʠʠ, ʥʘʯʠʥʘʪʴ ʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ ʠ/ʠʣʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ 

ʙʘʡ-ʩʪʦʧʳ ʥʘ ʥʝʩʢʦʣʴʢʦ ʪʠʢʦʚ ʦʪ ʧʨʦʰʣʦʛʦ ʧʨʠʥʪʘ. ʇʦʪʝʥʮʠʘʣʴʥʳʝ ʧʦʢʫʧʘʪʝʣʠ ʜʦʣʞʥʳ 

ʧʝʨʝʡʪʠ ʚ ʨʝʞʠʤ ʛʦʪʦʚʥʦʩʪʠ ʚ ʧʨʝʜʯʫʚʩʪʚʠʠ ʧʦʢʨʳʚʘʶʱʝʛʦ ʰʦʨʪʳ ʨʘʣʣʠ. ʏʝʨʝʟ ʜʚʘʜʮʘʪʴ 

ʜʚʝ ʤʠʥʫʪʳ ʧʦʩʣʝ ʬʠʥʘʣʴʥʦʛʦ ʤʠʥʠʤʫʤʘ ʝʚʨʦ ʪʦʨʛʦʚʘʣʦʩʴ ʥʘ ʫʨʦʚʥʝ 1,3077. 

 

ʈʠʩʫʥʦʢ 10.2 ʧʦʢʘʟʳʚʘʝʪ 3- ʤʠʥʫʪʥʳʡ ʛʨʘʬʠʢ ʘʚʩʪʨʘʣʠʡʩʢʦʛʦ ʜʦʣʣʘʨʘ ʚ ʠʶʥʝ 2011. ʗ 

ʫʙʨʘʣ 3-ʤʠʥʫʪʥʳʝ ʙʘʨʳ. ʄʠʥʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʚʦʣʥʳ ʠʣʠ ʨʘʟʚʦʨʦʪʘ ʩʦʩʪʘʚʣʷʝʪ 3 ʧʫʥʢʪʘ. 

ʄʠʥʫʪʳ, ʢʦʪʦʨʳʝ ʜʣʠʣʘʩʴ ʧʨʦʰʣʘ ʚʦʣʥʘ, ʥʘʥʝʩʝʥʳ ʥʘ ʚʦʣʥʳ ʚ ʨʘʟʚʦʨʦʪʥʳʭ ʪʦʯʢʘʭ. 

ʊʝʧʝʨʴ ʧʦʩʤʦʪʨʠʤ ʥʘ ʧʦʜʲʝʤ ʩ 1:15 ʧʦʩʣʝ ʧʦʣʫʜʥʷ EST. ʄʳ ʚʠʜʠʤ ʪʨʠ ʘʧ-ʚʦʣʥʳ, 

ʜʣʷʱʠʝʩʷ 12, 36 ʠ 6 ʤʠʥʫʪ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʀʭ ʜʣʠʥʳ ʩʦʩʪʘʚʣʷʶʪ 10, 21 ʠ 5 ʧʫʥʢʪʦʚ, ʘ 



ʦʙʲʝʤʳ 1896, 2038 ʠ 1305 ʢʦʥʪʨʘʢʪʦʚ. ʋʤʝʥʴʰʝʥʠʝ ʚʨʝʤʝʥʠ, ʜʣʠʥʳ ʠ ʦʙʲʝʤʘ ʥʘ ʚʦʣʥʘʭ 

ʧʦʢʘʟʳʚʘʝʪ ʦʩʣʘʙʣʝʥʠʝ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ. ʆʥʠ ʛʦʚʦʨʷʪ ʯʠʪʘʪʝʣʶ ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ 

ʧʦ ʜʣʠʥʥʳʤ ʧʦʟʠʮʠʷʤ. ɺʘʡʢʦʬʬ ʙʳ ʨʝʢʦʤʝʥʜʦʚʘʣ ʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ ʠ ʥʝʤʝʜʣʝʥʥʦ 

ʦʪʢʨʳʚʘʪʴ ʢʦʨʦʪʢʠʝ ʚ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ. ɻʠʩʪʦʛʨʘʤʤʘ ʦʙʲʝʤʘ ʩʦʚʦʢʫʧʥʘʷ. 27 ï ʤʠʥʫʪʥʘʷ 

ʜʘʫʥ-ʚʦʣʥʘ ʩʦʩʪʦʠʪ ʠʟ ʜʝʚʷʪʠ 3 -ʤʠʥʫʪʥʳʭ ʧʝʨʠʦʜʦʚ ʚʨʝʤʝʥʠ ʠ ʦʙʱʠʡ ʦʙʲʸʤ 

ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʨʘʚʥʦʤʝʨʥʦ ʜʦ ʜʝʚʷʪʦʛʦ ʧʝʨʠʦʜʘ ʵʪʦʡ ʚʦʣʥʳ, ʛʜʝ ʦʥ ʚʳʩʪʫʧʘʝʪ. ʕʪʦʪ 

ʬʦʨʤʘʪ ʧʦʤʦʛʘʝʪ ʫʚʠʜʝʪʴ ʚʩʧʣʝʩʢʠ ʦʙʲʝʤʘ, ʢʦʪʦʨʳʝ ʯʘʩʪʦ ʚʦʟʥʠʢʘʶʪ ʚʚʝʨʭʫ ʠ ʚʥʠʟʫ ʚʦʣʥ. 

ɺ ʢʘʯʝʩʪʚʝ ʜʨʫʛʦʛʦ ʧʨʠʤʝʨʘ, ʧʦʩʤʦʪʨʠʪʝ ʥʘ ʩʢʘʯʦʢ ʦʙʲʝʤʘ ʚ ʧʦʩʣʝʜʥʠʡ ʧʝʨʠʦʜ 6-

ʤʠʥʫʪʥʦʡ ʘʧ-ʚʦʣʥʳ ʢ ʤʘʢʩʠʤʫʤʫ. ɺ ʩʥʠʞʝʥʠʠ ʩ ʤʘʢʩʠʤʫʤʘ, ʚʩʝ ʨʘʣʣʠ ʥʝʙʦʣʴʰʠʝ ʠ 

ʥʝʜʦʣʛʠʝ. ʆʥʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ, ʯʪʦʙʳ ʫʚʝʣʠʯʠʪʴ ʢʦʨʦʪʢʫʶ ʧʦʟʠʮʠʶ ʠʣʠ 

ʟʘʧʨʳʛʥʫʪʴ ʥʘ ʙʦʨʪ, ʝʩʣʠ ʢʪʦ-ʪʦ ʥʝ ʩʤʦʛ ʨʘʩʧʦʟʥʘʪʴ ʚʝʨʰʠʥʫ. ʊʦ ʞʝ ʩʘʤʦʝ ʤʦʞʥʦ ʩʢʘʟʘʪʴ 

ʠ ʦ ʥʝʙʦʣʴʰʠʭ ʦʪʢʘʪʘʭ ʩ ʥʠʟʢʠʤ ʦʙʲʸʤʦʤ ʚ ʪʝʯʝʥʠʝ ʧʨʝʜʳʜʫʱʝʛʦ ʨʘʣʣʠ. ɺʘʣʶʪʥʳʝ 

ʬʴʶʯʝʨʩʳ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʚʘʣʶʪʥʳʝ ʨʳʥʢʠ ʧʨʝʜʣʘʛʘʶʪ ʫʥʠʢʘʣʴʥʫʶ ʦʩʦʙʝʥʥʦʩʪʴ, ʪʘʢ 

ʢʘʢ ʨʘʟʤʝʨ ʚʦʣʥʳ ʚ 3-ʧʫʥʢʪʘ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥ ʥʘ ʢʘʞʜʦʤ ʠʟ ʥʠʭ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ 

ʪʨʝʡʜʝʨʫ ʧʝʨʝʭʦʜʠʪʴ ʦʪ ʦʜʥʦʛʦ ʨʳʥʢʘ ʢ ʜʨʫʛʦʤʫ ʚ ʧʦʠʩʢʘʭ ʣʫʯʰʝʡ ʩʠʪʫʘʮʠʠ ʜʣʷ ʚʭʦʜʘ 

(ʩʝʪʘʧʘ) ʙʝʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʤʝʥʷʪʴ ʥʘʩʪʨʦʡʢʫ ʚʦʣʥʳ. 

 

 
 

Figure 10.2 June 2011 Australian Dollar Three-Minute Chart 

 

ʇʨʠ ʪʦʨʛʦʚʣʝ ʷ ʯʘʩʪʦ ʥʘʢʣʘʜʳʚʘʶ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʥʘ ʚʝʨʭʥʶʶ ʯʘʩʪʴ ʮʝʥʦʚʳʭ ʙʘʨʦʚ. ʕʪʦ 

ʧʦʟʚʦʣʷʝʪ ʥʘʨʠʩʦʚʘʪʴ ʣʠʥʠʠ ʪʨʝʥʜʘ, ʢʘʥʘʣʳ ʠ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ/ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠʟ ʪʦʯʥʳʭ 

ʤʘʢʩʠʤʫʤʦʚ ʠ ʤʠʥʠʤʫʤʦʚ. ʃʠʥʠʠ, ʥʘʨʠʩʦʚʘʥʥʳʝ ʥʘ ʛʨʘʬʠʢʝ, ʢʘʢ ʚ ʧʨʠʤʝʨʝ ʩ 

ʘʚʩʪʨʘʣʠʡʩʢʠʤ ʜʦʣʣʘʨʦʤ, ʛʜʝ ʮʝʥʦʚʳʝ ʙʘʨʳ ʩʧʨʷʪʘʥʳ, ʧʦ ʧʨʝʞʥʝʤʫ ʭʦʨʦʰʦ ʨʘʙʦʪʘʶʪ. 

 ʄʥʝ ʚʩʝʛʜʘ ʥʨʘʚʠʪʩʷ ʬʠʣʴʪʨʦʚʘʪʴ ʩʪʦʣʴʢʦ ʜʘʥʥʳʭ, ʩʢʦʣʴʢʦ ʚʦʟʤʦʞʥʦ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʦʪʚʣʝʢʘʶʱʠʭ ʜʚʠʞʝʥʠʡ ʠ 

ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ/ʜʚʫʩʤʳʩʣʝʥʥʦʩʪʠ ʫʜʘʣʷʝʪʩʷ. ʇʦʪʦʤʫ ʯʪʦ ʚʥʫʪʨʠʜʥʝʚʥʳʝ ʮʝʥʦʚʳʝ ʙʘʨʳ 

ʤʦʛʫʪ ʜʘʪʴ ʩʤʝʰʘʥʥʳʝ/ʧʨʦʪʠʚʦʨʝʯʠʚʳʝ ʩʦʦʙʱʝʥʠʷ, ʠʭ ʫʜʘʣʝʥʠʝ ʦʙʣʝʛʯʘʝʪ ʫʜʝʨʞʘʥʠʝ 



ʧʦʟʠʮʠʠ, ʢʦʪʦʨʘʷ ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʤʦʞʝʪ ʙʳʪʴ ʟʘʢʨʳʪʘ ʧʨʝʞʜʝʚʨʝʤʝʥʥʦ ï ʦʛʦʨʯʝʥʠʝ, 

ʢʦʪʦʨʦʝ ʧʦʩʪʠʛʣʦ ʤʥʦʛʠʭ ʪʨʝʡʜʝʨʦʚ. 

 

 
 

Figure 10.3 May 2011 Copper Wave Chart 

 

ʈʠʩʫʥʦʢ 10.3 ʧʦʢʘʟʳʚʘʝʪ ʚʩʝ ʚʘʞʥʳʝ ʣʠʥʠʠ ʥʘ ʚʦʣʥʦʚʦʤ ʛʨʘʬʠʢʝ ʤʝʜʠ ʚ ʧʝʨʠʦʜ ʤʘʷ 2011. 

ʆʥ ʧʦʩʪʨʦʝʥ ʠʟ 5-ʤʠʥʫʪʥʳʭ ʟʘʢʨʳʪʠʡ ʠ ʠʩʧʦʣʴʟʫʝʪ 0,0025 ʨʘʟʚʦʨʦʪ. ʄʠʥʠʤʘʣʴʥʳʡ ʪʠʢ ʚ 

ʤʝʜʠ ʩʦʩʪʘʚʣʷʝʪ 0,0005 ʠ ʦʮʝʥʠʚʘʝʪʩʷ ʚ $ 12,50. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 1- ʮʝʥʪʦʚʦʝ ʜʚʠʞʝʥʠʝ ʦʪ 

4,38 ʜʦ 4,39 ʨʘʚʥʦ $250. ɻʨʘʬʠʢ ʜʘʸʪ ʜʝʤʦʥʩʪʨʘʮʠʶ ʩʠʣʳ ʚʦʣʥʦʚʦʛʦ ʘʥʘʣʠʟʘ. ɺʨʝʤʷ ʚʦʣʥʳ 

ʠ ʦʙʲʝʤ ʥʘʥʝʩʝʥʳ ʚ ʨʘʟʚʦʨʦʪʥʳʭ ʪʦʯʢʘʭ. ʅʘʯʠʥʘʷ ʩ ʤʠʥʠʤʫʤʘ ʚ 8:40 ʫʪʨʘ EST, ʤʝʜʴ 

ʨʘʩʪʸʪ ʙʦʣʝʝ 2,5 ʮʝʥʪʦʚ ʟʘ 35 ʤʠʥʫʪ. ɼʘʣʝʝ, ʤʳ ʚʠʜʠʤ ʩʝʤʴ ʚʦʣʥ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ, ʚ 

ʢʦʪʦʨʦʤ ʦʙʲʝʤ ʫʤʝʥʴʰʘʝʪʩʷ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʧʷʪʫʶ ʚʦʣʥʫ, ʛʜʝ ʨʳʥʦʢ ʩʢʦʣʴʟʠʪ ʥʘ 

1,40 ʮʝʥʪʦʚ ʥʘ ʦʢʨʫʛʣʝʥʥʦʤ ʦʙʲʝʤʝ ʚ 300 ʢʦʥʪʨʘʢʪʦʚ. ʉʣʝʜʫʶʱʘʷ ʜʘʫʥ-ʚʦʣʥʘ ʦʭʚʘʪʳʚʘʝʪ 

0,60 ʮʝʥʪʦʚ ʥʘ ʦʙʲʝʤʝ 200 ʢʦʥʪʨʘʢʪʦʚ. ɼʚʝ ʚʦʣʥʳ ʜʣʷʪʩʷ 5 ʤʠʥʫʪ ʠ 10 ʤʠʥʫʪ 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɿʘʯʘʩʪʫʶ 10-ʤʠʥʫʪʥʘʷ ʚʦʣʥʘ ʙʫʜʝʪ ʠʤʝʪʴ ʙʦʣʴʰʠʡ ʦʙʲʝʤ, ʯʝʤ 5-

ʤʠʥʫʪʥʘʷ ʚʦʣʥʘ, ʢʦʛʜʘ ʦʥʠ ʧʨʦʠʩʭʦʜʷʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ. ʅʝʙʦʣʴʰʦʡ ʦʙʲʝʤ ʠ ʨʘʟʤʝʨ 

ʧʦʩʣʝʜʥʝʡ ʛʦʚʦʨʷʪ ʥʘʤ, ʯʪʦ ʤʘʡʩʢʘʷ ʤʝʜʴ ʥʘ ʪʨʘʤʧʣʠʥʝ - ʠʜʝʘʣʴʥʦʝ ʤʝʩʪʦ ʜʣʷ ʦʪʢʨʳʪʠʷ 

ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ. ʉʣʝʜʫʶʱʘʷ ʘʧ-ʚʦʣʥʘ ʧʨʦʭʦʜʠʪ 2,65 ʮʝʥʪʘ ʟʘ 55 ʤʠʥʫʪ ʠ ʛʦʚʦʨʠʪ ʦ 

ʚʳʩʦʢʦʤ ʩʧʨʦʩʝ. ʅʘ 10 ʤʠʥʫʪʥʦʡ ʨʝʘʢʮʠʠ ʥʝ ʧʦʷʚʣʷʝʪʩʷ ʧʨʝʜʣʦʞʝʥʠʝ. ʉʣʝʜʫʶʱʘʷ ʘʧ-

ʚʦʣʥʘ ʧʨʦʭʦʜʠʪ ʝʱʝ 1,25 ʮʝʥʪʦʚ ʚʩʝʛʦ ʟʘ 25 ʤʠʥʫʪ, ʥʦ ʦʙʲʝʤ ʨʝʟʢʦ ʧʘʜʘʝʪ. ʕʪʦ ʧʝʨʚʳʡ 

ʧʨʠʟʥʘʢ ʦʩʣʘʙʣʝʥʠʷ ʩʧʨʦʩʘ. ʉ ʵʪʦʡ ʪʦʯʢʠ ʧʨʦʜʘʚʮʳ ʥʘʯʠʥʘʶʪ ʜʦʤʠʥʠʨʦʚʘʪʴ ʥʘ ʛʨʘʬʠʢʝ. 

 

ʇʦʩʣʝ ʜʚʫʭ ʤʘʣʝʥʴʢʠʭ ʚʦʣʥ ʚʥʠʟ ʠ ʚʚʝʨʭ, ʧʨʦʠʩʭʦʜʠʪ ʷʚʥʦ ʤʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ 

ʧʦʚʝʜʝʥʠʠ. ʄʝʜʴ ʜʝʣʘʝʪ ʥʝʛʣʫʙʦʢʠʡ ʩʧʘʜ, ʥʦ ʦʥ ʜʣʠʪʩʷ 30 ʤʠʥʫʪ, ʩʘʤʦʝ ʙʦʣʴʰʦʝ ʚʨʝʤʷ 

ʩʥʠʞʝʥʠʷ ʩ ʤʦʤʝʥʪʘ ʤʠʥʠʤʫʤʘ ʚ 8:40 ʫʪʨʘ. ʕʪʦ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʝʡ ʧʨʦʜʘʞʝʡ ʩ 

ʪʝʭ ʧʦʨ, ʢʘʢ ʤʝʜʴ ʧʦʜʥʷʣʘʩʴ ʩ ʪʨʘʤʧʣʠʥʘ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʳʥʦʢ ʜʝʣʘʝʪ ʙʳʩʪʨʦʝ ʨʘʣʣʠ 

ʥʘʜ ʧʨʝʜʳʜʫʱʠʤ ʤʘʢʩʠʤʫʤʦʤ. ɺ ʪʨʝʪʴʝʤ 5-ʤʠʥʫʪʥʦʤ ʙʘʨʝ ʵʪʦʛʦ ʨʘʣʣʠ, ʚʦʣʥʦʚʦʡ ʦʙʲʸʤ 

ʫʪʨʦʠʣʩʷ ʠ ʮʝʥʳ ʟʘʢʨʳʚʘʶʪʩʷ ʜʦʚʦʣʴʥʦ ʜʘʣʝʢʦ ʦʪ ʤʘʢʩʠʤʫʤʘ ï ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʘʧʪʨʘʩʪ. 



ʉʣʝʜʫʶʱʘʷ ʜʘʫʥ-ʚʦʣʥʘ ʧʨʦʩʪʠʨʘʝʪʩʷ ʯʫʪʴ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʨʝʜʳʜʫʱʠʭ ʧʨʦʜʘʞ - ʦʥʘ 

ʙʦʣʴʰʝ ʠ ʦʭʚʘʪʳʚʘʝʪ ʝʱʝ 30 ʤʠʥʫʪ. ʀʟʤʝʥʝʥʠʝ ʪʨʝʥʜʘ ʩʪʘʣʦ ʦʯʝʚʠʜʥʳʤ. ʎʝʥʳ ʪʝʧʝʨʴ 

ʧʦʣʟʫʪ - ʚʩʝʛʦ ʣʠʰʴ 0,30 ʮʝʥʪʘ ʚʚʝʨʭ ʚ ʙʣʠʞʘʡʰʠʝ 45 ʤʠʥʫʪ, ʯʪʦ ʧʦʜʯʝʨʢʠʚʘʝʪ ʧʦʣʥʦʝ 

ʦʪʩʫʪʩʪʚʠʝ ʩʧʨʦʩʘ. (ɺʘʡʢʦʬʬ ʦʧʠʩʘʣ ʵʪʦ ʢʘʢ ʧʦʟʠʮʠʶ ʪʨʘʤʧʣʠʥʘ ʧʝʨʝʜ ʧʘʜʝʥʠʝʤ.) ʅʠʟʢʠʡ 

ʫʛʦʣ ʨʦʩʪʘ ʥʘ ʵʪʦʡ ʧʦʩʣʝʜʥʝʡ ʘʧ-ʚʦʣʥʝ ʧʦʢʘʟʳʚʘʝʪ ʥʘʩʢʦʣʴʢʦ ʪʨʫʜʥʦ ʤʝʜʠ ʙʳʣʦ ʥʘ ʵʪʦʤ 

ʨʘʣʣʠ. ʊʘʢʘʷ ʠʥʬʦʨʤʘʮʠʷ ʥʝ ʙʳʣʘ ʩʪʦʣʴ ʦʯʝʚʠʜʥʦʡ ʥʘ ʛʨʘʬʠʢʝ. ʉ ʤʘʢʩʠʤʫʤʘ 21 ʘʧʨʝʣʷ 

ʮʝʥʳ ʥʘ ʤʝʜʴ ʫʧʘʣʠ ʥʘ 40 ʮʝʥʪʦʚ ʚ ʪʝʯʝʥʠʝ ʙʣʠʞʘʡʰʠʭ ʜʝʚʷʪʠ ʩʝʩʩʠʡ. 

 

 
 

Figure 10.4 June 2011 S&P 5-Minute Chart 

 

ʈʠʩʫʥʦʢ 10.4 ʧʨʝʜʩʪʘʚʣʷʝʪ 0,50-ʧʫʥʢʪʦʚʫʶ ʚʦʣʥʫ ʥʘʚʝʨʭʫ 5- ʤʠʥʫʪʥʦʛʦ ʛʨʘʬʠʢʘ 

ʠʶʥʴʩʢʦʛʦ ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ S&P 6 ʤʘʷ 2011. ʆʥ ʧʦʢʘʟʳʚʘʝʪ ʨʘʟʥʦʚʠʜʥʦʩʪʴ 

ʪʦʨʛʦʚʦʛʦ ʨʘʟʚʦʨʦʪʘ, ʢʦʪʦʨʳʡ ʤʳ ʚʠʜʠʤ ʢʘʞʜʳʡ ʜʝʥʴ. ɼʣʷ S&P ʚʦʣʥʦʚʳʝ ʦʙʲʝʤʳ ʫʢʘʟʘʥʳ 

ʚ ʪʳʩʷʯʘʭ ʢʦʥʪʨʘʢʪʦʚ. ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʣʠʥʠʶ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʥʘ 1349,50, ʢʦʪʦʨʘʷ ʙʳʣʘ 

ʧʨʦʙʠʪʘ ʥʝʩʢʦʣʴʢʦ ʯʘʩʦʚ ʩʧʫʩʪʷ. ʆʙʲʝʤ ʜʦʩʪʠʛʘʝʪ ʩʘʤʦʛʦ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʟʘ ʚʩʝ 

ʧʨʝʜʳʜʫʱʠʝ ʘʧ-ʚʦʣʥʳ ʠ S&P ʦʢʘʟʳʚʘʝʪʩʷ ʚʥʘʯʘʣʝ ʙ·ʣʴʰʝʛʦ ʨʘʣʣʠ. ʃʶʙʦʡ, ʢʪʦ ʨʝʛʫʣʷʨʥʦ 

ʪʦʨʛʫʝʪ ʥʘ S&P ʟʥʘʝʪ, ʯʪʦ ʥʘʜʦ ʙʳʪʴ ʥʘʯʝʢʫ ʜʣʷ ʜʚʠʞʝʥʠʡ ʚʚʝʨʭ-ʚʥʠʟ ʢʘʞʜʳʡ ʨʘʟ, ʢʦʛʜʘ 

ʚʳʧʦʣʥʷʝʪʩʷ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ ʠʣʠ ʤʠʥʠʤʫʤ. ʕʪʦ ʧʨʠʨʦʜʘ ʟʚʝʨʷ. ʈʝʘʢʮʠʷ ʦʪ ʵʪʦʛʦ 

ʤʘʢʩʠʤʫʤʘ ʚʳʨʠʩʦʚʳʚʘʝʪ ʩʘʤʳʡ ʪʷʞʝʣʳʡ ʦʙʲʝʤ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʜʘʫʥ-ʚʦʣʥ, ʥʦ ʵʪʦ ʥʝ 

ʦʯʝʚʠʜʥʦ. ɽʛʦ ʩʢʨʦʤʥʳʡ ʨʘʟʤʝʨ ʜʝʣʘʝʪ ʝʛʦ ʤʝʥʝʝ ʫʛʨʦʞʘʶʱʠʤ. ʅʦ ʩʣʝʜʫʶʱʘʷ ʘʧ-ʚʦʣʥʘ 

ʛʦʚʦʨʠʪ ʥʘʤ: ʥʝʪ ʣʝʛʢʦʩʪʠ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ, ʥʝʪ ʩʧʨʦʩʘ, ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʘʧʪʨʘʩʪ ʥʘ 

ʧʨʝʜʳʜʫʱʝʡ ʚʦʩʭʦʜʷʱʝʡ ʚʦʣʥʝ, ʠ ʨʠʩʢ ʜʦ ʧʨʝʜʳʜʫʱʝʛʦ ʤʘʢʩʠʤʫʤʘ ʪʦʣʴʢʦ 0,75 ʧʫʥʢʪʘ 

ʠʣʠ $ 37,50 ʥʘ ʢʦʥʪʨʘʢʪ. ɺʳ ʠ ʧʨʝʜʩʪʘʚʠʪʴ ʩʝʙʝ ʥʝ ʤʦʞʝʪʝ ʣʫʯʰʝʡ ʩʠʪʫʘʮʠʠ. ʂʦʨʦʪʢʘʷ 

ʧʦʟʠʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʦʪʢʨʳʪʘ, ʢʘʢ ʪʦʣʴʢʦ ʚʦʣʥʘ ʧʦʢʘʞʝʪ 0,50-ʧʫʥʢʪʦʚʳʡ ʨʘʟʚʦʨʦʪ. 

ɼʚʘʜʮʘʪʴ ʧʷʪʴ ʤʠʥʫʪ ʩʧʫʩʪʷ, S&P ʪʦʨʛʫʝʪʩʷ ʥʘ 7,25 ʧʫʥʢʪʘ ʥʠʞʝ. ʂ 2:40 ʧʦ ʧʦʣʫʜʥʶ, ʦʥ 

ʫʧʘʣ ʝʱʝ ʥʘ 11 ʧʫʥʢʪʦʚ - ʚʩʝ ʵʪʦ ʦʪ ʪʦʥʢʦʛʦ ʠʟʤʝʥʝʥʠʷ ʚ ʧʦʚʝʜʝʥʠʠ. 

 

ʀʤʝʥʥʦ ʦʙʲʝʤ ʜʝʣʘʝʪ ʚʦʣʥʦʚʳʝ ʛʨʘʬʠʢʠ ʧʦʣʝʟʥʳʤʠ. ʂʘʢ ʫʧʦʤʠʥʘʣʦʩʴ ʨʘʥʝʝ, ʦʙʲʝʤ ʥʘ 

ʦʩʥʦʚʝ ʚʨʝʤʝʥʠ ʯʘʩʪʦ ʥʝ ʚʳʷʚʣʷʝʪ ʠʩʪʠʥʥʫʶ ʩʠʣʫ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ. ʅʠʛʜʝ ʵʪʦ ʪʘʢ ʥʝ 

ʦʯʝʚʠʜʥʦ, ʢʘʢ ʚ ʩʣʫʯʘʝ ʩ ʜʥʝʚʥʳʤ ʦʙʲʝʤʦʤ, ʛʜʝ ʧʦʢʘʟʘʪʝʣʠ ʚʳʛʣʷʜʷʪ ʧʨʠʤʝʨʥʦ ʪʘʢʞʝ. ʕʪʦ 

ʦʩʦʙʝʥʥʦ ʚʝʨʥʦ ʚ ʦʪʥʦʰʝʥʠʠ ʝʞʝʜʥʝʚʥʦʛʦ ʦʙʲʝʤʘ ʘʢʮʠʡ. ɺʦʣʥʳ (ʤʠʥʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ 10 



ʮʝʥʪʦʚ) ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ U.S. Steel (ʨʠʩ. 10.5) ʨʘʩʩʢʘʟʳʚʘʶʪ ʩʪʘʥʜʘʨʪʥʫʶ ʠʩʪʦʨʠʶ. ʗ 

ʚʢʣʶʯʠʣ ʝʞʝʜʥʝʚʥʳʡ ʦʙʲʝʤ, ʯʪʦʙʳ ʤʦʞʥʦ ʙʳʣʦ ʝʛʦ ʩʨʘʚʥʠʪʴ ʩ ʯʸʪʢʦʩʪʴʶ ʚʦʣʥʦʚʦʛʦ 

ʦʙʲʝʤʘ. ʇʨʦʜʘʞʘ ʚ ʦʢʪʷʙʨʝ 2010 ʛʦʜʘ ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʙʦʣʴʰʠʭ ʧʦʥʠʞʘʶʱʠʭʩʷ ʚʦʣʥ ʩ 

ʦʙʲʝʤʘʤʠ 56 ʠ 64 ʤʣʥ. ʘʢʮʠʡ ʢʘʞʜʘʷ. ɺ ʜʝʥʴ ʧʝʨʝʜ ʢʦʥʮʦʤ ʚʪʦʨʦʡ ʚʦʣʥʳ, ʬʘʢʪʠʯʝʩʢʠʡ 

ʦʙʲʝʤ ʚʳʨʦʩ ʜʦ 19 ʤʠʣʣʠʦʥʦʚ - ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʥʘ ʛʨʘʬʠʢʝ. ʇʦʩʣʝ ʤʠʥʠʤʫʤʘ 27 ʦʢʪʷʙʨʷ 

ʮʝʥʘ ʟʘʢʨʳʚʘʣʘʩʴ ʩ ʧʦʚʳʰʝʥʠʝʤ ʚ ʪʝʯʝʥʠʝ ʩʝʤʠ ʜʥʝʡ ʧʦʜʨʷʜ ʥʘ ʦʙʱʝʤ ʦʙʲʝʤʝ 91 ʤʣʥ 

ʘʢʮʠʡ - ʩʘʤʳʡ ʪʷʞʝʣʳʡ ʘʧ-ʦʙʲʝʤ ʩ ʥʘʯʘʣʘ ʤʘʨʪʘ. ʌʘʢʪʠʯʝʩʢʠʡ ʦʙʲʝʤ ʟʘ ʪʦʪ ʞʝ ʧʝʨʠʦʜ ʥʝ 

ʚʳʜʝʣʷʝʪʩʷ ʠ ʚʳʛʣʷʜʠʪ ʦʯʝʥʴ ʧʦʭʦʞʠʤ ʥʘ ʧʦʢʘʟʘʪʝʣʠ ʚ ʥʘʯʘʣʝ ʦʢʪʷʙʨʷ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ 

ʚʦʣʥʦʚʦʡ ʦʙʲʝʤ ʥʘ ʤʠʥʠʤʫʤʝ ʦʢʪʷʙʨʷ ʚʳʛʣʷʜʝʣ ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʤ, ʥʝ ʙʳʣʦ ʦʪʢʘʪʘ ʥʘ 

ʥʠʟʢʦʤ ʦʙʲʸʤʝ, ʯʪʦʙʳ ʦʪʢʨʳʪʴ ʜʣʠʥʥʫʶ ʧʦʟʠʮʠʶ. ʅʦ ʰʠʨʦʢʠʡ ʘʧ-ʙʘʨ, ʧʦʜʥʠʤʘʶʱʠʡʩʷ 

ʦʪ ʤʠʥʠʤʫʤʘ, ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʥʘʣʠʯʠʠ ʩʧʨʦʩʘ. ʇʦʜʲʸʤ ʥʘ ʙʦʣʴʰʦʤ ʦʙʲʝʤʝ ʫʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʩʠʣʘ ʧʦʢʫʧʦʢ ʧʨʝʦʜʦʣʝʣʘ ʧʨʝʜʣʦʞʝʥʠʝ. ʀ ʟʥʘʯʠʪʝʣʴʥʦ ʫʤʝʥʴʰʠʚʰʠʡʩʷ ʚʦʣʥʦʚʦʡ 

ʦʙʲʝʤ ʥʘ ʪʨʝʭ ʥʠʩʭʦʜʷʱʠʭ ʚʦʣʥʘʭ ʚ ʨʘʤʢʘʭ ʢʦʨʨʝʢʮʠʠ ʚ ʥʦʷʙʨʝ ʦʪʨʘʞʘʝʪ ʦʪʩʫʪʩʪʚʠʝ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʦʩʦʙʝʥʥʦ ʜʘʫʥ-ʚʦʣʥʘ 19 ʤʣʥ. ɺ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ 17 ʩʝʩʩʠʡ, ʧʦʷʚʣʷʶʪʩʷ 

ʜʚʝ ʘʧ-ʚʦʣʥʳ, ʦʭʚʘʪʳʚʘʶʱʠʝ ʜʝʚʷʪʴ ʠ ʩʝʤʴ ʜʥʝʡ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʄʝʞʜʫ ʥʠʤʠ ʥʘʭʦʜʠʪʩʷ 

ʦʜʥʦʜʥʝʚʥʘʷ ʢʦʨʨʝʢʮʠʷ. ɺʳʩʦʢʠʡ ʩʧʨʦʩ ʚʭʦʜʠʪ ʥʘ ʜʚʫʭ ʘʧ-ʚʦʣʥʘʭ. ʇʦʩʣʝ ʥʝʛʣʫʙʦʢʦʡ 

ʢʦʨʨʝʢʮʠʠ ʚ ʜʝʢʘʙʨʝ, ʨʳʥʦʢ ʜʝʣʘʝʪ ʝʱʸ ʦʜʠʥ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ ʚ ʧʝʨʚʳʡ ʪʦʨʛʦʚʳʡ ʜʝʥʴ 

ʷʥʚʘʨʷ 2011 ʛʦʜʘ. ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʥʠʟʢʠʡ ʚʦʣʥʦʚʦʡ ʦʙʲʝʤ, ʯʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʦʪʩʫʪʩʪʚʠʝ ʩʧʨʦʩʘ. ʕʪʦʪ ʤʘʢʩʠʤʫʤ ʦʟʥʘʤʝʥʦʚʘʣ ʥʘʯʘʣʦ ʚʝʨʭʥʝʡ ʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʘʷ 

ʜʣʠʣʘʩʴ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʤʝʩʷʮʝʚ ʜʦ ʙʦʣʴʰʠʭ ʧʨʦʜʘʞ. 

 

 
 

Figure 10.5  U.S. Steel Daily Chart 

 

ʇʦʩʤʦʪʨʠʪʝ, ʢʘʢ ʩʘʤʠ ʚʦʣʥʳ ʨʘʙʦʪʘʶʪ ʧʦʯʪʠ ʢʘʢ ʩʢʦʣʴʟʷʱʠʝ ʩʨʝʜʥʠʝ. ɺ ʩʪʘʜʠʠ ʨʦʩʪʘ 

ʮʝʥʳ ʤʦʛʫʪ ʨʘʩʪʠ ʚ ʪʝʯʝʥʠʝ 10 ʠʣʠ ʙʦʣʝʝ ʜʥʝʡ ʙʝʟ ʢʦʨʨʝʢʮʠʠ, ʩʯʠʪʘʷ ʧʦ ʮʝʥʘʤ ʟʘʢʨʳʪʠʷ. 

ʆʪ ʤʠʥʠʤʫʤʘ ʩʪʨʝʣʢʠ ʚʥʠʟ, ʨʳʥʦʢ ʨʦʩ ʚ ʪʝʯʝʥʠʝ 17 ʜʥʝʡ. ɽʜʠʥʩʪʚʝʥʥʘʷ ʢʦʨʨʝʢʮʠʷ 

ʜʣʠʣʘʩʴ ʚʩʝʛʦ ʦʜʠʥ ʜʝʥʴ. ʕʪʦ ʧʨʝʢʨʘʩʥʳʡ ʧʨʠʤʝʨ ʚʦʣʥʳ, ʜʚʠʞʫʱʝʡʩʷ ʚ ʥʝʧʨʝʨʳʚʥʦʤ 



ʩʪʠʣʝ ʢʘʢ ʩʢʦʣʴʟʷʱʘʷ ʩʨʝʜʥʷʷ. ɽʜʠʥʩʪʚʝʥʥʘʷ ʤʘʣʝʥʴʢʘʷ ʢʦʨʨʝʢʮʠʷ ʙʳʣʘ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʜʣʷ ʧʦʢʫʧʢʠ ʜʣʷ ʪʨʝʡʜʝʨʘ, ʨʘʙʦʪʘʶʱʝʛʦ ʥʘ ʠʤʧʫʣʴʩʘʭ. 

 

ʈʠʩʫʥʦʢ 10.6 ɹʦʠʥʛʘ (ʨʘʟʤʝʨ ʚʦʣʥʳ 10 ʮʝʥʪʦʚ) ʩʠʤʚʦʣʠʟʠʨʫʝʪ ʥʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʫʶ ʪʦʨʛʦʚʣʶ, ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʚʩʪʨʝʪʠʪʴ. ʂʦʛʜʘ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʛʨʘʬʠʢ 

ʙʘʨʦʚ ʩʘʤ ʧʦ ʩʝʙʝ, ʤʳ ʫʚʠʜʠʤ ʚʝʨʪʠʢʘʣʴʥʳʡ ʨʦʩʪ ʮʝʥʳ ʚ ʢʦʥʮʝ ʘʧʨʝʣʷ 2011 ʛʦʜʘ. ʊʘʢʦʝ 

ʧʦʚʝʜʝʥʠʝ, ʢʦʥʝʯʥʦ, ʠʤʝʣʦ ʚʩʝ ʧʨʠʟʥʘʢʠ ʢʫʣʴʤʠʥʘʮʠʠ ʧʦʢʫʧʦʢ, ʥʦ ʬʘʢʪʠʯʝʩʢʠʡ ʦʙʲʝʤ ʥʝ 

ʧʦʜʘʣ ʩʠʛʥʘʣ ʦ ʧʨʝʜʣʦʞʝʥʠʠ ʥʘ ʧʝʨʚʦʡ ʜʘʫʥ-ʚʦʣʥʝ. ɺʦʣʥʦʚʦʡ ʦʙʲʝʤ ʜʘʣ ʛʦʨʘʟʜʦ ʙʦʣʝʝ 

ʯʝʪʢʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʧʨʝʜʣʦʞʝʥʠʠ ʥʘ ʧʝʨʚʦʡ ʜʘʫʥ-ʚʦʣʥʝ. ɿʜʝʩʴ ʩʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ 

ʚʳʷʚʠʣ ʥʘʠʙʦʣʴʰʝʝ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʚʮʦʚ ʩ ʩʝʨʝʜʠʥʳ ʜʝʢʘʙʨʷ 2010 ʛʦʜʘ ʠ ʵʪʦ 

ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʧʦʚʪʦʨʥʳʤ ʪʝʩʪʦʤ ʥʘ ʥʠʟʢʦʤ ʦʙʲʝʤʝ ʤʘʢʩʠʤʫʤʘ. ʄʝʜʚʝʞʠʡ ʚʦʣʥʦʚʦʡ 

ʦʙʲʝʤ ʩʜʝʣʘʣ ʵʪʫ ʪʦʨʛʦʚʣʶ ʣʸʛʢʦʡ. ʇʦʜʜʝʨʞʢʘ ʧʦʷʚʠʣʘʩʴ ʧʦʟʞʝ ʩ ʧʦʤʦʱʴʶ ʨʘʥʥʝʡ ʣʠʥʠʠ, 

ʧʨʦʚʝʜʝʥʥʦʡ ʯʝʨʝʟ ʤʠʥʠʤʫʤ ʧʝʨʚʦʡ ʧʦʥʠʞʘʶʱʝʡ ʚʦʣʥʳ. ʇʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʣʠʥʠʷ ʙʳʣʘ 

ʧʨʦʙʠʪʘ, ʜʚʘ ʥʝʟʥʘʯʠʪʝʣʴʥʳʭ ʨʘʣʣʠ ʦʩʪʘʥʦʚʠʣʠʩʴ ʧʦʜ ʥʝʡ. ʅʘ ʧʦʩʣʝʜʥʝʡ ʜʘʫʥ-ʚʦʣʥʝ ʚ 

ʥʠʞʥʝʡ ʯʘʩʪʠ ʜʘʫʥ-ʢʘʥʘʣʘ ʧʨʝʜʣʦʞʝʥʠʝ ʟʘʢʦʥʯʠʣʦʩʴ ʠ ʨʳʥʦʢ ʩʜʝʣʘʣ ʢʨʘʪʢʦʝ ʨʘʣʣʠ. ʆʥʦ 

ʙʳʣʦ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʜʚʠʛʘʪʴʩʷ ʚʳʰʝ ʧʝʨʚʦʛʦ ʤʠʥʠʤʫʤʘ ʧʦʩʣʝ ʚʝʨʰʠʥʳ. ɺ ʘʚʛʫʩʪʝ ɹʦʠʥʛ 

ʥʘʰʸʣ ʧʦʜʜʝʨʞʢʫ ʚ ʨʘʡʦʥʝ 56 ʫʨʦʚʥʷ. 

 

 
 

Figure 10.6 Boeing Daily Chart 

 

ʂʘʢ ʤʳ ʚʠʜʝʣʠ, ʯʪʝʥʠʝ ʛʨʘʬʠʢʘ ʧʦ ɺʘʡʢʦʬʬʫ ʚʢʣʶʯʘʝʪ ʠʟʫʯʝʥʠʝ ʢʘʞʜʦʛʦ ʠʟʤʝʥʝʥʠʷ 

ʮʝʥʳ, ʯʪʦ ʥʝʧʨʘʢʪʠʯʥʦ ʩ ʫʯʸʪʦʤ ʩʝʛʦʜʥʷʰʥʝʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ. ʏʪʦʙʳ ʠʟʙʝʞʘʪʴ ʵʪʦʡ 

ʧʨʦʙʣʝʤʳ, ʷ ʠʩʧʦʣʴʟʫʶ ʚʦʣʥʦʚʦʡ ʛʨʘʬʠʢ ʥʘ ʦʩʥʦʚʝ ʮʝʥ ʟʘʢʨʳʪʠʷ ʣʶʙʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ 

ʦʪ ʦʜʥʦʡ ʤʠʥʫʪʳ ʜʦ ʦʜʥʦʛʦ ʜʥʷ. ʆʜʥʘʢʦ ʵʪʦ ʥʝʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʪʦʤʫ ʯʪʦ ʷ ʚʩʝ ʝʱʝ 

ʦʧʠʨʘʶʩʴ ʥʘ ʜʘʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʚʨʝʤʝʥʠ. ʏʪʦʙʳ ʠʟʙʝʞʘʪʴ ʵʪʦʛʦ ʥʝʩʦʦʪʚʝʪʩʪʚʠʷ, ʷ ʯʘʩʪʦ 



ʠʩʧʦʣʴʟʫʶ ʛʨʘʬʠʢʠ ʥʘ ʦʩʥʦʚʝ ʪʠʢʦʚ. ʊʠʢʦʚʳʡ ʛʨʘʬʠʢ ʩʦʩʪʦʠʪ ʠʟ ʦʪʜʝʣʴʥʳʭ ʮʝʥʦʚʳʭ 

ʙʘʨʦʚ ʥʘ ʦʩʥʦʚʝ ʟʘʨʘʥʝʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʪʠʢʦʚ ʠʣʠ ʠʟʤʝʥʝʥʠʡ ʮʝʥʳ. ʅʘʧʨʠʤʝʨ, 

ʢʘʞʜʳʡ 3000-ʪʠʢʦʚʳʡ ʙʘʨ ʠʤʝʝʪ ʪʦ ʞʝ ʢʦʣʠʯʝʩʪʚʦ ʠʟʤʝʥʝʥʠʡ ʮʝʥʳ. ɺ ʥʦʨʤʘʣʴʥʳʭ 

ʪʦʨʛʦʚʳʭ ʫʩʣʦʚʠʷʭ, 3000-ʪʠʢʦʚʳʡ ʛʨʘʬʠʢ S&P ʦʭʚʘʪʳʚʘʝʪ ʦʢʦʣʦ ʧʷʪʠ ʤʠʥʫʪ. ʇʨʠ 

ʧʦʚʳʰʝʥʠʠ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʦʩʣʝ ʚʳʭʦʜʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʦʚʦʩʪʝʡ ʚ ʪʝʯʝʥʠʝ ʧʷʪʠ 

ʤʠʥʫʪ ʤʦʛʫʪ ʩʬʦʨʤʠʨʦʚʘʪʴʩʷ ʫʞʝ ʪʨʠ ʙʘʨʘ ʧʦ 3000 ʪʠʢʦʚ ʢʘʞʜʳʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʪʠʢʦʚʳʡ ʛʨʘʬʠʢ ʦʪʨʘʞʘʝʪ ʪʦʨʛʦʚʫʶ ʘʢʪʠʚʥʦʩʪʴ. ʆʙʲʝʤ, ʫʢʘʟʘʥʥʳʡ ʧʦʜ ʦʪʜʝʣʴʥʳʤʠ ʪʠʢ-

ʙʘʨʘʤʠ, ʧʦʢʘʟʳʚʘʝʪ ʬʘʢʪʠʯʝʩʢʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʪʦʨʛʦʚʘʥʥʳʭ ʘʢʮʠʡ ʠʣʠ ʢʦʥʪʨʘʢʪʦʚ. ʅʦ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʪʠʢ-ʙʘʨʦʚ ʦʪʣʠʯʘʝʪʩʷ. ʆʜʠʥ ʤʦʞʝʪ ʜʣʠʪʴʩʷ 4 ʤʠʥʫʪʳ, ʘ ʩʣʝʜʫʶʱʠʡ - 

18 ʤʠʥʫʪ. ɺʩʝ ʟʘʚʠʩʠʪ ʦʪ ʩʢʦʨʦʩʪʠ ʪʦʨʛʦʚʣʠ. ɺʘʡʢʦʬʬ ʚʠʜʝʣ ʚʘʞʥʦʩʪʴ ʘʢʪʠʚʥʦʩʪʠ. ʋ ʥʝʛʦ 

ʥʝ ʙʳʣʦ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʩʪʨʦʠʪʴ ʪʠʢʦʚʳʡ ʛʨʘʬʠʢ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʦʥ ʠʩʧʦʣʴʟʦʚʘʣ ʙʦʣʝʝ 

ʛʨʫʙʳʡ ʤʝʪʦʜ ʜʣʷ ʦʮʝʥʢʠ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ ʮʝʣʦʤ: ʦʥ ʠʟʤʝʨʷʣ ʨʘʩʩʪʦʷʥʠʝ, 

ʢʦʪʦʨʦʝ ʧʨʦʰʣʘ ʣʝʥʪʘ ʪʠʢʝʨʘ ʚ ʜʶʡʤʘʭ ʟʘ ʚʦʣʥʫ. 

 

 
 

Figure 10.7  December ô12 Gold 500-Tick Bar Chart 

 

ʆʙʩʫʞʜʘʷ ʧʨʝʜʳʜʫʱʝʝ ʧʦʚʝʜʝʥʠʠ, ʜʝʡʩʪʚʠʝ ʮʝʥʳ/ʦʙʲʝʤʘ ʥʘ ʛʨʘʬʠʢʝ ʟʦʣʦʪʘ ʠʟ 500-

ʪʠʢʦʚʳʭ ʙʘʨʦʚ ʚ ʜʝʢʘʙʨʝ 2012 (ʨʠʩ. 10.7) ʧʨʝʚʟʦʰʣʦ ʠʭ ʚʩʝʭ. ʇʦʜʩʢʘʟʢʠ ʦ ʧʨʝʜʩʪʦʷʱʝʡ 

ʧʦʥʠʞʘʶʱʝʡʩʷ ʚʦʣʥʝ ʠʟʦʙʠʣʦʚʘʣʠ 25 ʩʝʥʪʷʙʨʷ 2012 ʛʦʜʘ - ʚ ʜʝʥʴ, ʢʦʛʜʘ S&P ʠ ʤʥʦʛʠʝ 

ʘʢʮʠʠ ʪʘʢʞʝ ʧʦʩʪʨʘʜʘʣʠ ʦʪ ʤʦʱʥʳʭ ʧʨʦʜʘʞ (ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʵʪʦ ʚ ʛʣʘʚʝ 11). ʀʩʪʦʨʠʷ 

ʥʘʯʠʥʘʝʪʩʷ ʩ ʫʤʝʥʴʰʝʥʠʷ ʧʨʦʨʳʚʘ/ʥʘʧʦʨʘ ʚʚʝʨʭ ʥʘ ʧʦʩʣʝʜʥʝʡ ʘʧ-ʚʦʣʥʝ, ʛʜʝ ʦʙʲʝʤ ( 2.0 K 

) ʨʝʟʢʦ ʩʦʢʨʘʱʘʝʪʩʷ. ɹʦʣʝʝ ʷʚʥʳʤʠ ʫʣʠʢʘʤʠ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʜʚʝ ʜʘʫʥ-ʚʦʣʥʳ ʥʘ 5.9 ʂ 

ʠ 5.1 ʂ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʅʘ ʚʪʦʨʠʯʥʦʤ ʪʝʩʪʝ ʚʝʨʰʠʥʳ, ʦʙʲʝʤ ʚʦʣʥʳ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʜʦ 4.1 

K. ʅʝʩʤʦʪʨʷ ʥʘ ʵʪʦ ʙʦʣʴʰʦʝ ʫʩʠʣʠʝ, ʟʦʣʦʪʦ ʦʪʢʘʟʳʚʘʝʪʩʷ ʜʝʣʘʪʴ ʥʦʚʳʡ ʤʘʢʩʠʤʫʤ ʠ ʤʳ 

ʪʝʧʝʨʴ ʟʥʘʝʤ, ʯʪʦ ʨʳʥʦʢ ʩʪʦʣʢʥʫʣʩʷ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ. ʅʘ ʧʦʩʣʝʜʦʚʘʚʰʠʭ ʧʨʦʜʘʞʘʭ ʦʙʲʝʤ 

ʜʘʫʥ-ʚʦʣʥʳ (6.9 ʂ ) ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʥʘ ʛʨʘʬʠʢʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ. ʆʪʥʦʩʠʪʝʣʴʥʦ 

ʧʣʦʩʢʠʡ ʨʠʩʫʥʦʢ ʪʨʝʭ ʚʦʣʥ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʠʟ ʵʪʦʛʦ ʤʠʥʠʤʫʤʘ. ʉʦʜʝʨʞʘʥʠʝ ʪʨʝʪʴʝʡ 

ʚʦʣʥʳ ʷʚʣʷʝʪʩʷ ʦʪʢʨʦʚʝʥʥʦ ʤʝʜʚʝʞʴʠʤ. ʆʥʦ ʩʦʩʪʦʠʪ ʠʟ 7.2 k ʦʙʲʝʤʘ, ʦʭʚʘʪʳʚʘʝʪ 54 

ʤʠʥʫʪʳ ʠ ʠʤʝʝʪ ʦʯʝʥʴ ʥʠʟʢʠʡ ʫʛʦʣ ʧʦʜʲʝʤʘ. ɿʜʝʩʴ ʫ ʥʘʩ ʙʦʣʴʰʦʡ ʚʨʝʤʝʥʥʦʡ ʧʝʨʠʦʜ ʠ 

ʦʙʲʝʤ ʙʝʟ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʦʛʨʝʩʩʘ ʚʚʝʨʭ (ʪʘʢʞʝ ʥʘ ʨʠʩʫʥʢʝ 10.3) - ʦʣʠʮʝʪʚʦʨʝʥʠʝ ʩʣʘʙʦʩʪʠ. 



ɺʩʝʛʜʘ ʦʙʨʘʱʘʡʪʝ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ, ʢʦʛʜʘ ʥʘ ʚʦʣʥʦʚʦʤ ʛʨʘʬʠʢʝ ʧʦʷʚʣʷʝʪʩʷ ʪʘʢʦʝ 

ʧʦʚʝʜʝʥʠʝ. ʆʥʦ ʧʨʝʜʣʘʛʘʝʪ ʪʦʨʛʦʚʫʶ ʩʠʪʫʘʮʠʶ ʩ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ. 

 

 
 

Figure 10.8  Tennant Corporation Daily Chart 

 

ʇʦʜʦʙʥʦʝ ʧʦʚʝʜʝʥʠʝ ʙʳʣʦ ʥʘ ʛʨʘʬʠʢʝ Tennant Corp. (ʨʠʩ. 10.8) ʚ ʷʥʚʘʨʝ 2012. ɿʜʝʩʴ ʤʳ 

ʚʠʜʠʤ 10-ʮʝʥʪʦʚʫʶ ʚʦʣʥʫ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʜʥʝʚʥʦʤʫ ʛʨʘʬʠʢʫ. ʇʦʜʜʝʨʞʢʘ ʦʙʨʘʟʦʚʘʣʘʩʴ ʚ 

ʜʝʢʘʙʨʝ 2011 ʛʦʜʘ, ʥʦ ʧʝʨʚʦʤʫ ʨʘʣʣʠ ʩ ʵʪʦʛʦ ʤʠʥʠʤʫʤʘ ʥʝ ʫʜʘʣʦʩʴ ʧʨʠʚʣʝʯʴ ʜʦʩʪʘʪʦʯʥʳʡ 

ʩʧʨʦʩ, ʯʪʦʙʳ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʝʙʷ. ʇʦʚʪʦʨʥʦʝ ʪʝʩʪʠʨʦʚʘʥʠʝ ʩʠʣʴʥʦ ʩʙʠʣʦ ʩ ʪʦʣʢʫ, 

ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʢʦʣʝʙʘʣʠʩʴ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʜʥʝʡ ʯʫʪʴ ʚʳʰʝ ʤʠʥʠʤʫʤʘ. ʆʜʥʘ ʜʘʫʥ-

ʚʦʣʥʘ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʙʦʢʦʚʦʛʦ ʜʚʠʞʝʥʠʷ ʜʣʠʣʘʩʴ ʧʷʪʴ ʜʥʝʡ. ɿʘʪʠʰʴʝ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʦʯʝʥʴ 

ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʣʦʛʠʤ ʫʛʣʦʤ ʧʘʜʝʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʠʩʪʦʣʢʦʚʘʥʦ ʢʘʢ 

ʧʦʛʣʦʱʝʥʠʝ ʧʨʦʜʘʚʮʘʤʠ ʚʩʝʭ ʧʦʢʫʧʦʢ. ɹʳʯʴʷ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʛʦʚʦʨʠʪ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʪ 

çʙʝʛ ʭʦʣʜʠʥʛè, ʪʘʢ ʢʘʢ ʧʦʢʫʧʘʪʝʣʠ ʧʦʩʪʦʷʥʥʦ ʩʢʫʧʘʶʪ ʚʩʝ ʧʨʝʜʣʦʞʝʥʠʷ. ɼʚʫʤʷ ʘʧ-

ʚʦʣʥʘʤʠ ʧʦʟʞʝ ʧʦʢʫʧʘʪʝʣʠ ʚʳʜʘʣʠ ʩʝʙʷ, ʢʦʛʜʘ ʨʳʥʦʢ ʥʘʯʘʣ ʨʘʩʪʠ ʥʘ ʝʱʝ ʙʦʣʝʝ ʪʷʞʝʣʦʤ 

ʦʙʲʸʤʝ. ʅʘ ʟʘʢʣʶʯʠʪʝʣʴʥʦʡ ʚʦʣʥʝ ʚʥʠʟ ʧʨʦʜʘʚʮʳ ʩʤʦʛʣʘ ʧʨʦʙʠʪʴ ʣʠʥʠʶ ʧʦʜʜʝʨʞʢʠ, ʥʦ 

ʧʦʩʣʝʜʫʶʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ ʥʝ ʙʳʣʦ ʠ ʮʝʥʳ ʥʘʯʘʣʠ ʦʞʠʚʣʝʥʥʦ ʧʦʜʥʠʤʘʪʴʩʷ. ʕʪʠ ʧʦʯʪʠ 

ʧʣʦʩʢʠʝ ʚʦʣʥʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʞʘʪʠʝ/ʢʦʤʧʨʝʩʩʠʶ. 

 



 
 

Figure 10.9   Cliffs Natural Resources 5-Minute Chart 

 

ʈʠʩʫʥʦʢ 10.9 Cliffs Natural Resources ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʪʘʢʦʝ ʧʦʚʝʜʝʥʠʝ. ɽʩʣʠ ʙʳ ʷ ʭʦʪʝʣ 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʪʴʩʷ ʥʘ ʥʝʙʦʣʴʰʦʡ ʛʨʫʧʧʝ ʘʢʮʠʡ, ʪʦ CLF ʙʳʣ ʙʳ ʦʜʥʦʡ ʠʟ ʥʠʭ. ʈʘʟʤʝʨ 

ʚʦʣʥʳ ʚ 10 ʮʝʥʪʦʚ ʨʘʙʦʪʘʝʪ ʧʨʝʢʨʘʩʥʦ ʠ ʫ ʘʢʮʠʠ ʤʥʦʛʦ ʦʙʲʝʤʘ ʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ. 13 

ʦʢʪʷʙʨʷ 2011 ʛʦʜʘ ʚ 11:00 CLF ʥʝ ʧʨʦʙʠʣ ʩʚʦʡ ʧʨʝʜʳʜʫʱʠʡ ʤʠʥʠʤʫʤ, ʥʝʩʤʦʪʨʷ ʥʘ 

ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ (159K). ʕʪʦ ʙʳʣʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ/ʤʠʥʦʨʥʦʝ ʜʚʦʡʥʦʝ ʜʥʦ ʠ ʧʦʩʣʝ ʥʝʛʦ 

ʥʘʯʘʣʩʷ ʘʢʢʫʨʘʪʥʳʡ ʠʤʧʫʣʴʩ ʠʟ ʪʨʝʭ ʚʦʣʥ. ʆʥʠ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʨʠ ʧʦʤʦʱʠ ʧʨʦʚʝʜʸʥʥʳʭ 

ʛʦʨʠʟʦʥʪʘʣʴʥʳʭ ʣʠʥʠʠ ʥʘʜ ʤʘʢʩʠʤʫʤʘʤʠ. ʋʤʝʥʴʰʝʥʠʝ ʩʠʣʳ ʥʘʧʦʨʘ ʚʚʝʨʭ ʯʝʪʢʦ 

ʚʳʜʝʣʷʝʪʩʷ ʥʘ ʪʨʝʪʴʝʡ ʚʦʣʥʝ, ʛʜʝ ʦʙʲʝʤ (41k) ʙʳʣ ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ, ʯʝʤ ʥʘ ʧʨʝʜʳʜʫʱʝʡ 

ʚʦʩʭʦʜʷʱʝʡ ʚʦʣʥʝ. ʉ ʵʪʦʡ ʚʝʨʰʠʥʳ ʘʢʮʠʷ ʩʜʝʣʘʣʘ ʢʦʨʨʝʢʮʠʶ ʥʝʜʘʚʥʝʛʦ ʨʘʣʣʠ. 

ʉʣʝʜʫʶʱʠʡ ʠʤʧʫʣʴʩ ʩʦʩʪʦʷʣ ʠʟ ʯʝʪʳʨʝʭ ʤʘʢʩʠʤʫʤʦʚ ʩ ʫʤʝʥʴʰʝʥʠʝʤ ʩʠʣʳ ʥʘ 

ʟʘʢʣʶʯʠʪʝʣʴʥʦʡ ʚʦʣʥʝ, ʛʜʝ ʘʧ-ʦʙʲʝʤ (36k) ʙʳʣ ʩʘʤʳʤ ʥʠʟʢʠʤ ʩ ʤʠʥʠʤʫʤʘ ʚ 11:00 ʫʪʨʘ. ʉ 

ʵʪʦʡ ʚʝʨʰʠʥʳ ʨʳʥʦʢ ʨʠʩʫʝʪ ʤʦʜʝʣʴ ʠʟ ʜʚʫʭ ʚʦʣʥ, ʚ ʢʦʪʦʨʦʡ ʥʘ ʚʪʦʨʦʡ ʚʦʣʥʝ ʧʨʦʠʩʭʦʜʠʪ 

ʩʧʨʠʥʛ, ʘ ʥʝ ʫʤʝʥʴʰʝʥʠʝ ʩʠʣʳ. ʆʢʦʥʯʘʪʝʣʴʥʦʝ ʨʘʣʣʠ ʧʦʜʨʘʟʜʝʣʷʝʪʩʷ ʥʘ ʜʚʝ ʘʧ-ʚʦʣʥʳ, ʥʦ 

ʮʝʥʦʚʳʝ ʙʘʨʳ ʧʦʢʘʟʳʚʘʶʪ ʪʨʠ. ʗ ʚʩʝʛʜʘ ʠʟʤʝʨʷʣ ʫʤʝʥʴʰʝʥʠʝ ʩʠʣʳ ʧʦ ʮʝʥʦʚʳʤ ʙʘʨʘʤ, ʘ 

ʥʝ ʧʦ ʚʦʣʥʦʚʳʤ ʧʦʚʦʨʦʪʥʳʤ ʪʦʯʢʘʤ. 

 

ʇʦʩʢʦʣʴʢʫ ʩʦʢʨʘʱʝʥʠʝ ʥʘʧʦʨʘ/ʧʨʦʨʳʚʘ ʚʳʜʝʣʷʝʪʩʷ ʢʘʢ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʘʷ 

ʪʦʨʛʦʚʘʷ ʤʦʜʝʣʴ ʥʘ ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʛʨʘʬʠʢʘʭ, ʷ ʩʬʦʨʤʫʣʠʨʦʚʘʣ ʥʝʩʢʦʣʴʢʦ ʨʝʢʦʤʝʥʜʘʮʠʡ. 

ʅʝ ʩʯʠʪʘʡʪʝ ʠʭ ʥʝʫʢʦʩʥʠʪʝʣʴʥʳʤʠ ʧʨʘʚʠʣʘʤʠ. 

 

1. ʇʦʩʣʝ ʪʨʝʭ ʠʣʠ ʯʝʪʳʨʝʭ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ʚʦʣʥ ʠʣʠ ʠʤʧʫʣʴʩʦʚ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ, ʠʱʠʪʝ 

ʩʦʢʨʘʱʝʥʠʝ ʩʠʣʳ ʥʘ ʟʘʢʣʶʯʠʪʝʣʴʥʦʡ ʚʦʣʥʝ. ɺʦʣʥʘ ʦʙʳʯʥʦ ʜʝʣʘʝʪ ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʠ 

ʦʙʲʝʤ ʩʥʠʞʘʝʪʩʷ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʩʧʨʦʩʘ ʠ/ʠʣʠ ʧʦʪʝʨʝ ʠʤʧʫʣʴʩʘ. 

ʀʥʦʛʜʘ ʦʙʲʝʤ ʚʦʣʥʳ ʙʦʣʴʰʦʡ, ʥʦ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʨʳʚʘ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʠ ʙʦʣʴʰʦʤ 

ʫʩʠʣʠʠ ʜʘʝʪʩʷ ʥʝʙʦʣʴʰʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ. ʊʘʢ ʥʘʟʳʚʘʝʤʳʡ çʤʝʪʦʜ ʪʨʸʭ ʫʩʠʣʠʡè (Three-

Push-Method) ʩʚʷʟʳʚʘʝʪ ʪʘʢʦʝ ʞʝ ʧʦʚʝʜʝʥʠʝ ʩ ʜʠʚʝʨʛʝʥʮʠʝʡ ʥʘ ʦʩʮʠʣʣʷʪʦʨʝ, ʥʦ ʥʝ 

ʫʧʦʤʠʥʘʝʪ ʦʙ ʫʤʝʥʴʰʝʥʠʠ ʩʠʣʳ ʥʘʧʦʨʘ. 



2. ʂʦʛʜʘ ʝʩʪʴ ʙʦʣʝʝ ʯʝʪʳʨʸʭ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ʚʦʣʥ ʠ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʨʳʚʘ ʩʦʭʨʘʥʷʝʪʩʷ, 

ʪʦ ʪʨʝʥʜ ʤʦʞʝʪ ʙʳʪʴ ʩʣʠʰʢʦʤ ʩʠʣʴʥʳʤ, ʯʪʦʙʳ ʪʦʨʛʦʚʘʪʴ ʧʨʦʪʠʚ ʥʝʛʦ. 

3. ʂʦʛʜʘ ʝʩʪʴ ʪʦʣʴʢʦ ʜʚʝ ʚʦʣʥʳ ʩ ʥʝʙʦʣʴʰʠʤ ʧʨʦʛʨʝʩʩʦʤ ʥʘ ʚʪʦʨʦʡ ʚʦʣʥʝ, ʨʘʩʩʤʦʪʨʠʪʝ 

ʚʝʨʦʷʪʥʦʩʪʴ ʩʧʨʠʥʛʘ ʠʣʠ ʘʧʪʨʘʩʪʘ. ɺ ʠʜʝʘʣʝ, ʦʙʲʝʤ ʜʦʣʞʝʥ ʙʳʪʴ ʥʠʟʢʠʤ, ʦʜʥʘʢʦ 

ʥʝʙʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʚ ʜʚʠʞʝʥʠʠ ʩ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʪʦʞʝ ʧʨʠʝʤʣʝʤ. 

4. ʉʦʢʨʘʱʝʥʠʝ ʥʘʧʦʨʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʧʦ ʤʘʢʩʠʤʫʤʘʤ ʠ ʤʠʥʠʤʫʤʘʤ ʮʝʥʦʚʳʭ 

ʙʘʨʦʚ, ʘ ʥʝ ʧʦ ʧʦʚʦʨʦʪʥʳʤ ʪʦʯʢʘʤ ʚʦʣʥ. ʅʦ ʚʦʣʥʦʚʦʡ ʦʙʲʝʤ ʨʘʩʩʢʘʟʳʚʘʝʪ ʦ ʩʠʣʝ ʠʣʠ 

ʩʣʘʙʦʩʪʠ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. 

 

ɽʱʝ ʦʜʥʦ ʩʣʦʚʦ ʦ ʧʫʥʢʪʝ 1. ʇʨʠ ʧʦʷʚʣʝʥʠʠ ʧʨʠʟʥʘʢʦʚ ʩʦʢʨʘʱʝʥʠʷ ʥʘʧʦʨʘ, ʚʩʝʛʜʘ 

ʨʘʩʩʤʘʪʨʠʚʘʡʪʝ ʙʦʣʝʝ ʰʠʨʦʢʫʶ ʢʘʨʪʠʥʫ. ʕʪʦ ʨʝʜʢʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʝʞʝʥʝʜʝʣʴʥʳʝ ʠʣʠ 

ʝʞʝʤʝʩʷʯʥʳʝ ʛʨʘʬʠʢʠ, ʥʦ ʧʨʦʚʝʨʢʘ ʧʦʟʠʮʠʠ ʨʳʥʢʘ ʥʘ ʜʥʝʚʥʦʤ ʛʨʘʬʠʢʝ ʥʠʢʦʛʜʘ ʥʝ 

ʧʦʤʝʰʘʝʪ. ʅʘʧʨʠʤʝʨ, ʮʝʥʘ ʧʦʜʥʠʤʘʝʪʩʷ ʥʘʜ ʤʘʢʩʠʤʫʤʦʤ ʪʨʝʭʤʝʩʷʯʥʦʛʦ ʪʦʨʛʦʚʦʛʦ 

ʜʠʘʧʘʟʦʥʘ ʠ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʚʥʠʟ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʣʝʜʫʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʡ 

ʘʧʪʨʘʩʪ. ʇʦʩʣʝ ʥʝʩʢʦʣʴʢʠʭ ʥʝʙʦʣʴʰʠʭ ʜʘʫʥ-ʚʦʣʥ ʥʘʧʦʨ ʚʥʠʟ ʤʦʞʝʪ ʩʦʢʨʘʪʠʪʴʩʷ ʠ 

ʧʨʝʜʣʦʞʠʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʠʥʥʦʡ ʩʜʝʣʢʠ. ʃʶʙʦʡ ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ ʚ ʪʘʢʦʛʦ ʨʦʜʘ 

ʩʠʪʫʘʮʠʠ ʣʫʯʰʝ ʠʟʙʝʛʘʪʴ ʠʣʠ ʙʳʩʪʨʦ ʟʘʢʨʳʚʘʪʴʩʷ, ʝʩʣʠ ʨʝʘʢʮʠʷ ʦʩʣʘʙʝʚʘʝʪ. ʂʦʛʜʘ ʮʝʥʳ 

ʜʚʠʞʫʪʩʷ ʚʳʰʝ/ʥʠʞʝ ʪʦʯʝʢ ʨʘʟʚʦʨʦʪʘ, ʦʙʨʘʟʦʚʘʚʰʠʭʩʷ ʚ ʭʦʜʝ ʧʨʝʜʳʜʫʱʠʭ ʘʧ-/ʜʘʫʥ- ʚʦʣʥ, 

ʠ ʧʨʦʙʠʚʘʶʪ ʪʨʝʥʜʦʚʳʝ ʣʠʥʠʠ, ʙʫʜʴʪʝ ʦʯʝʥʴ ʠʟʙʠʨʘʪʝʣʴʥʳʤʠ, ʝʩʣʠ ʪʦʨʛʫʝʪʝ ʧʨʦʪʠʚ 

ʪʨʝʥʜʘ. ʆʧʨʝʜʝʣʝʥʠʝ, ʢʦʛʜʘ ʨʘʙʦʪʘʪʴ ʩ ʩʦʢʨʘʱʝʥʠʝʤ ʥʘʧʦʨʘ - ʵʪʦ ʤʘʩʪʝʨʩʪʚʦ, ʘ ʥʝ 

ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ ʪʦʨʛʦʚʦʝ ʨʝʰʝʥʠʝ. 

 

ʄʥʦʛʠʝ ʚʦʣʥʦʚʳʝ ʤʦʜʝʣʠ ʯʘʩʪʦ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʯʝʨʪʝʞʝ ʥʘ ʨʠʩʫʥʢʝ 1.1 çʛʜʝ ʠʩʢʘʪʴ 

ʩʜʝʣʢʠè. ʄʦʜʝʣʠ ʚ ʩʦʯʝʪʘʥʠʠ ʩʦ ʩʧʨʠʥʛʘʤʠ, ʘʧʪʨʘʩʪʘʤʠ, ʧʦʛʣʦʱʝʥʠʝʤ ʠ ʪʝʩʪʘʤʠ ʧʨʦʙʦʝʚ 

ʨʘʙʦʪʘʶʪ ʦʯʝʥʴ ʭʦʨʦʰʦ. ʇʨʠ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʩʧʨʠʥʛʘ/ʘʧʪʨʘʩʪʘ ʠʱʠʪʝ ʙʳʯʴʝ/ʤʝʜʚʝʞʴʝ 

ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ. ɽʩʣʠ ʜʘʚʣʝʥʠʝ ʧʨʦʜʘʞ/ʧʦʢʫʧʦʢ ʫʤʝʥʴʰʘʝʪʩʷ ʥʘ ʩʣʝʜʫʶʱʝʤ 

ʦʪʢʘʪʝ - ʦʪʢʨʳʚʘʡʪʝ ʧʦʟʠʮʠʶ ʠ ʚʩʝʛʜʘ ʩʪʘʚʴʪʝ ʙʣʠʟʢʠʡ ʩʪʦʧ ʥʠʞʝ/ʚʳʰʝ ʢʨʘʡʥʝʡ 

(ʨʘʟʚʦʨʦʪʥʦʡ) ʪʦʯʢʠ. ʊʦ ʞʝ ʩʘʤʦʝ ʠ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʙʦʪʳ ʩ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ 

ʧʨʦʨʳʚʘ/ʧʨʦʙʦʷ. ʂʦʛʜʘ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʚʳʩʦʢʦʤ ʦʙʲʝʤʝ - ʧʦʩʤʦʪʨʠʪʝ ʥʘ ʭʘʨʘʢʪʝʨ 

ʦʪʢʘʪʘ. ʅʠʟʢʠʡ ʦʙʲʝʤ ʫʢʘʟʳʚʘʝʪ ʥʘ ʫʩʧʝʰʥʳʡ ʪʝʩʪ ʧʨʦʨʳʚʘ/ʧʨʦʙʦʷ ʠ ʪʦ, ʯʪʦ ʪʨʝʥʜ ʜʦʣʞʝʥ 

ʧʨʦʜʦʣʞʠʪʴʩʷ. ʉʪʦʧ ʩʪʘʚʠʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʦʜ/ʥʘʜ ʨʘʟʚʦʨʦʪʦʤ ʦʪʢʘʪʘ. 

ɺʥʫʪʨʠʜʥʝʚʥʦʡ ʪʨʝʡʜʝʨ ʙʫʜʝʪ ʧʦʨʘʞʝʥ ʢʦʣʠʯʝʩʪʚʦʤ ʩʜʝʣʦʢ ʪʘʢʦʛʦ ʪʠʧʘ, ʢʦʪʦʨʳʝ 

ʧʨʦʠʩʭʦʜʷʪ ʚ ʢʘʞʜʦʡ ʩʝʩʩʠʠ. ɼʚʘ ʦʩʥʦʚʥʳʭ ʪʨʝʙʦʚʘʥʠʷ: ʪʝʨʧʝʣʠʚʦ ʞʜʘʪʴ ʧʦʷʚʣʝʥʠʷ 

ʩʝʪʘʧʘ ʠ ʜʝʡʩʪʚʦʚʘʪʴ ʙʝʟ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʝʜʫʙʝʞʜʝʥʠʷ - ʥʝ ʛʦʚʦʨʠʪʝ ʨʳʥʢʫ, ʯʪʦ ʦʥ ʙʫʜʝʪ 

ʜʝʣʘʪʴ, ʧʫʩʪʴ ʦʥ ʵʪʦ ʩʢʘʞʝʪ. 

 



 
 

Figure 10.10  Newmont Mining 100-Tick Bar Chart 

 

ʗ ʫʧʦʤʷʥʫʣ ʩʧʝʮʠʘʣʠʟʘʮʠʶ ʥʘ ʦʜʥʦʡ ʢʦʥʢʨʝʪʥʦʡ ʘʢʮʠʠ ʠʣʠ ʨʳʥʢʝ ʜʣʷ ʚʥʫʪʨʠʜʥʝʚʥʦʡ 

ʪʦʨʛʦʚʣʠ. ɼʣʷ ʜʝʪʘʣʴʥʦʛʦ ʠʟʫʯʝʥʠʷ ʷ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶ ʛʨʘʬʠʢ ʙʘʨʦʚ ʧʦ 100 ʪʠʢʦʚ. ʕʪʦ 

ʧʦʤʦʛʘʝʪ ʫʚʠʜʝʪʴ ʤʥʦʛʦ ʨʘʟʣʠʯʥʳʭ ʤʦʜʝʣʝʡ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. ʈʠʩʫʥʦʢ 10.10 

ʧʦʢʘʟʳʚʘʝʪ ʛʨʘʬʠʢ ʠʟ 100-ʪʠʢʦʚʳʭ ʙʘʨʦʚ Newmont Mining, 26 ʩʝʥʪʷʙʨʷ 2012, ʧʦʩʪʨʦʝʥʥʳʡ 

ʠʟ 10-ʮʝʥʪʦʚʳʭ ʨʘʟʚʦʨʦʪʦʚ. ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʥʘ ʧʝʨʚʳʭ ʘʧ-ʚʦʣʥʘʭ ʟʘʜʘʣ ʪʦʥ ʚʩʝʤʫ ʜʥʶ, ʪʘʢ 

ʢʘʢ ʦʥʠ ʦʪʨʘʞʘʶʪ ʘʛʨʝʩʩʠʚʥʳʝ ʧʦʢʫʧʢʠ. ʄʳ ʚʠʜʠʤ ʩʦʢʨʘʱʝʥʠʝ ʥʘʧʦʨʘ ʥʘ ʜʚʠʞʝʥʠʠ 

ʚʚʝʨʭ ʥʘ ʧʝʨʚʳʭ ʪʨʝʭ ʠʤʧʫʣʴʩʘʭ. ʈʝʟʢʦʝ ʧʘʜʝʥʠʝ ʦʙʲʝʤʘ ʥʘ ʪʨʝʪʴʝʤ ʠʤʧʫʣʴʩʝ 

ʧʨʝʜʫʧʨʝʞʜʘʝʪ, ʯʪʦ ʙʫʜʝʪ ʜʚʠʞʝʥʠʝ ʚʥʠʟ. ʆʥʦ ʧʦʜʨʘʟʜʝʣʷʝʪʩʷ ʥʘ ʪʨʠ ʠʤʧʫʣʴʩʥʳʭ ʚʦʣʥʳ ʩ 

ʫʤʝʥʴʰʝʥʠʝʤ ʩʠʣʳ ʠ ʧʘʜʝʥʠʝʤ ʦʙʲʝʤʘ ʥʘ ʪʨʝʪʴʝʡ ʜʘʫʥ-ʚʦʣʥʝ. ʇʦʩʢʦʣʴʢʫ ʮʝʥʳ 

ʨʘʟʚʝʨʥʫʣʠʩʴ ʚʚʝʨʭ ʩ ʵʪʦʛʦ ʤʠʥʠʤʫʤʘ, ʪʦ ʤʦʞʥʦ ʦʪʢʨʳʚʘʪʴ ʜʣʠʥʥʳʝ ʧʦʟʠʮʠʠ ʠ ʩʪʦʧʳ 

ʨʘʟʤʝʱʘʪʴ ʧʦʜ ʤʠʥʠʤʫʤʦʤ ʪʨʝʪʴʝʡ ʜʘʫʥ-ʚʦʣʥʳ. ɹʦʣʴʰʦʡ ʥʘʧʣʳʚ ʧʦʢʫʧʦʢ ʧʦʜʥʠʤʘʝʪ 

ʘʢʮʠʶ ʚʳʰʝ ʫʪʨʝʥʥʝʛʦ ʤʘʢʩʠʤʫʤʘ. ʂʨʦʰʝʯʥʳʡ ʯʝʪʳʨʝʭʤʠʥʫʪʥʳʡ ʦʪʢʘʪ ʧʨʦʠʩʭʦʜʠʪ 

ʧʝʨʝʜ ʥʘʯʘʣʦʤ ʩʣʝʜʫʶʱʝʡ ʘʧ-ʚʦʣʥʳ. ɺʦ ʚʨʝʤʷ ʨʦʩʪʘ, ʤʳ ʚʠʜʠʤ ʪʨʠ ʠʤʧʫʣʴʩʥʳʝ ʚʦʣʥʳ ʠ 

ʩʥʦʚʘ ʥʘʧʦʨ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ ʩʦʢʨʘʱʘʝʪʩʷ. ʅʘ ʵʪʦʪ ʨʘʟ ʦʙʲʝʤ ʦʩʪʘʝʪʩʷ ʙʦʣʴʰʠʤ, ʥʦ 

ʩʦʢʨʘʱʝʥʠʝ ʥʘʧʦʨʘ ʧʨʝʜʫʧʨʝʞʜʘʝʪ, ʯʪʦ NEM ʩʪʦʣʢʥʫʣʩʷ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ. ʇʝʨʚʘʷ ʜʘʫʥ-

ʚʦʣʥʘ ʩ ʵʪʦʛʦ ʤʘʢʩʠʤʫʤʘ ʷʚʣʷʝʪʩʷ ʤʝʜʚʝʞʴʠʤ ʠʟʤʝʥʝʥʠʝʤ ʧʦʚʝʜʝʥʠʷ. ɿʜʝʩʴ ʤʳ ʠʤʝʝʤ 

ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʜʘʫʥ-ʦʙʲʝʤ ʩ ʤʠʥʠʤʫʤʘ ʚ 11:00 ʫʪʨʘ, ʘ ʜʘʫʥ-ʚʦʣʥʘ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʝʡ 

ʧʦʩʣʝ ʧʨʦʙʦʷ ʮʝʥʘʤʠ ʫʪʨʝʥʥʝʛʦ ʤʘʢʩʠʤʫʤʘ. ɺʤʝʩʪʝ ʦʥʠ ʫʢʘʟʳʚʘʶʪ, ʯʪʦ ʜʥʝʚʥʦʝ ʨʘʣʣʠ 

ʟʘʢʦʥʯʠʣʦʩʴ. 

 



 
 

Figure 10.11  June 2012 S&P 100-Tick Bar Chart 

 

ʆʙʳʯʥʦ, ʢʦʛʜʘ ʷ ʠʟʫʯʘʶ 100-ʪʠʢʦʚʳʡ ʛʨʘʬʠʢ, ʷ ʩʞʠʤʘʶ ʝʛʦ ʢʘʢ ʤʦʞʥʦ ʧʣʦʪʥʝʝ, ʧʦʵʪʦʤʫ 

ʦʪʜʝʣʴʥʳʝ ʰʪʨʠʭʠ ʥʝʨʘʟʣʠʯʠʤʳ. ʗ ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʪʦʣʴʢʦ ʚ ʪʠʧʝ ʧʦʚʝʜʝʥʠʷ ʠ ʩʪʨʫʢʪʫʨʝ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʤʠ ʣʠʥʠʷʤʠ. ɺʤʝʩʪʝ ʦʥʠ ʧʦʢʘʟʳʚʘʶʪ ʦʯʝʥʴ ʯʠʪʘʙʝʣʴʥʫʶ ʠʩʪʦʨʠʶ. ʈʠʩʫʥʦʢ 

10.11 ʧʨʝʜʩʪʘʚʣʷʝʪ ʪʘʢʦʡ ʛʨʘʬʠʢ ʠʶʥʷ 2012 S&P ʩ 0,75-ʧʫʥʢʪʦʚʦʡ ʚʦʣʥʦʡ. ʆʥ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʝ ʥʫʞʜʘʝʪʩʷ ʚ ʙʦʣʴʰʦʤ ʦʙʲʷʩʥʝʥʠʠ. ʅʘʠʙʦʣʝʝ ʚʘʞʥʦʝ ʧʦʚʝʜʝʥʠʝ 

ʦʪʥʦʩʠʪʩʷ ʢ ʘʧʪʨʘʩʪʫ ʥʘ ʥʠʟʢʦʤ ʦʙʲʝʤʝ ʥʘ ʚʝʨʰʠʥʝ ʠ ʩʦʢʨʘʱʝʥʠʶ ʧʨʦʨʳʚʘ/ʥʘʧʦʨʘ ʚʥʠʟ 

ʚʦ ʚʨʝʤʷ ʧʨʦʜʘʞ. ʇʘʜʝʥʠʝ ʦʙʲʝʤʘ ʚ ʜʘʫʥ-ʚʦʣʥʝ ʢ 1339,75 ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʢʦʥʝʮ ʙʣʠʟʦʢ. ʅʘ 

ʩʥʠʞʝʥʠʠ ʢ ʬʠʥʘʣʴʥʦʤʫ ʤʠʥʠʤʫʤʫ, ʩʠʣʘ ʩʦʢʨʘʱʘʝʪʩʷ ʠ ʦʙʲʝʤ ʜʘʫʥ-ʚʦʣʥʳ ʫʤʝʥʴʰʘʝʪʩʷ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʦʯʝʥʴ ʚʳʩʦʢʠʡ ʦʙʲʸʤ ʥʘ ʘʧ-ʚʦʣʥʝ ʦʪ ʤʠʥʠʤʫʤʘ. ʕʪʦ ʦʟʥʘʤʝʥʦʚʘʣʦ 

ʥʘʯʘʣʦ ʨʘʣʣʠ ʢ 1356,75 ʟʘ ʩʣʝʜʫʶʱʠʡ ʯʘʩ. ʅʝʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʢʘʟʘʪʴ, ʯʪʦ ʵʪʦ ʪʦʨʛʦʚʣʷ ʥʘ 

ʦʩʪʨʠʝ ʥʦʞʘ, ʥʦ ʷ ʜʫʤʘʶ, ʯʪʦ ʵʪʦ ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʪʣʠʯʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʜʣʷ 

ʚʥʫʪʨʠʜʥʝʚʥʦʛʦ ʪʨʝʡʜʝʨʘ. ɺʘʡʢʦʬʬʫ ʙʳ ʵʪʦ ʧʦʥʨʘʚʠʣʦʩʴ. 

 



 
 

Figure 10.12  EURUSD 250-Tick Bar Chart 

 

ʆʜʥʘ ʠʟ ʤʦʠʭ ʣʶʙʠʤʳʭ ʛʨʘʬʠʯʝʩʢʠʭ ʢʦʥʩʪʨʫʢʮʠʡ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʚʫʭ 

ʚʦʣʥʦʚʳʭ ʣʠʥʠʡ ʨʘʟʥʳʭ ʨʘʟʤʝʨʦʚ. ʈʠʩʫʥʦʢ 10.12 ʷʚʣʷʝʪʩʷ 250-ʪʠʢʦʚʳʤ ʛʨʘʬʠʢʦʤ 

EURUSD ʩ 7-ʧʫʥʢʪʦʚʦʡ ʠ 3-ʧʫʥʢʪʦʚʦʡ ʚʦʣʥʘʤʠ. ʊʠʢʦʚʳʡ ʦʙʲʝʤ ʠʩʧʦʣʴʟʫʝʪʩʷ ʥʘ ʬʦʨʝʢʩ 

ʛʨʘʬʠʢʘʭ, ʧʦʵʪʦʤʫ, ʢʘʞʜʳʡ ʪʠʢ-ʙʘʨ ʠʤʝʝʪ ʦʙʱʠʡ ʦʙʲʝʤ 250 ʪʠʢʦʚ. ʉ ʚʦʣʥʦʚʳʤ ʛʨʘʬʠʢʦʤ 

ʫ ʥʘʩ ʝʩʪʴ ʩʦʚʦʢʫʧʥʳʡ ʦʙʲʸʤ. ʉ ʤʠʥʠʤʫʤʘ 22:51 ʧʦʷʚʣʷʶʪʩʷ ʩʝʤʴ 7-ʧʫʥʢʪʦʚʳʭ ʚʦʣʥ. 

ʄʝʥʴʰʘʷ 3-ʧʫʥʢʪʦʚʘʷ ʚʦʣʥʘ ʠʟʚʠʚʘʝʪʩʷ ʚʦʢʨʫʛ ʙʦʣʴʰʝʡ ʚʦʣʥʳ. ɽʩʪʴ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʜʚʝ 

ʚʦʣʥʳ ʩʦʛʣʘʩʫʶʪʩʷ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʢʘʢ ʥʘ ʦʙʲʝʤʝ ʧʘʜʝʥʠʷ (2000) ʢ ʤʠʥʠʤʫʤʫ 22:51. 

ʄʝʥʴʰʘʷ ʚʦʣʥʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʪʦʥʢʠʝ ʧʦʜʩʢʘʟʢʠ ʦ ʥʘʧʨʘʚʣʝʥʠʠ ʨʳʥʢʘ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ 

ʧʦʤʦʛʘʷ ʪʨʝʡʜʝʨʘʤ ʦʪʢʨʳʚʘʪʴ ʤʝʥʝʝ ʨʠʩʢʦʚʘʥʥʳʝ ʩʜʝʣʢʠ. ʅʘ ʧʝʨʚʦʡ 3-ʧʫʥʢʪʦʚʦʡ ʘʧ-

ʚʦʣʥʝ ʦʪ ʤʠʥʠʤʫʤʘ ʚ 22:51 ʦʙʲʝʤ ʧʨʝʚʳʰʘʝʪ ʚʩʝ ʧʨʝʜʳʜʫʱʠʝ ʘʧ-ʦʙʲʝʤʳ ʩ ʧʦʣʫʜʥʷ 

ʧʨʝʜʳʜʫʱʝʛʦ ʜʥʷ. ʅʘ ʩʣʝʜʫʶʱʝʤ ʦʪʢʘʪʝ ʧʨʝʜʣʦʞʝʥʠʝ ʥʝ ʧʦʷʚʣʷʝʪʩʷ. ʗ ʙʳ ʨʘʩʩʤʘʪʨʠʚʘʣ 

ʵʪʦ ʢʘʢ ʙʳʯʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʠ ʦʪʢʨʳʚʘʣ ʜʣʠʥʥʫʶ ʧʦʟʠʮʠʶ ʩ Sell Stop ʥʠʞʝ 

ʤʠʥʠʤʫʤʘ. ɺʦʩʭʦʜʷʱʠʡ ʪʨʝʥʜ ʚʦʟʦʙʥʦʚʣʷʝʪʩʷ ʚ ʜʦʣʞʥʦʤ ʧʦʨʷʜʢʝ, ʧʦʢʘ ʥʘ 1500 ʜʘʫʥ-

ʚʦʣʥʝ ʥʝ ʧʦʷʚʣʷʝʪʩʷ ʧʨʝʜʣʦʞʝʥʠʝ ʠ ʩʧʨʦʩ (1300 ʦʙʲʸʤ) ʫʤʝʥʴʰʘʝʪʩʷ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʩʠʣʘ 

ʥʘʧʦʨʘ ʩʦʢʨʘʱʘʝʪʩʷ ʥʘ ʟʘʢʣʶʯʠʪʝʣʴʥʦʡ ʘʧ-ʚʦʣʥʝ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʦʦʙʱʝʥʠʝ ʥʘ 

ʛʨʘʬʠʢʝ: ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ. 

 

ʀʟʫʯʘʷ ʨʳʥʦʢ, ʷ ʥʘʭʦʞʫ ʩʜʝʣʢʠ, ʘ ʥʝ ʧʳʪʘʶʩʴ ʠʩʢʘʪʴ ʠʭ. ɼʞʝʢ ʐʚʘʛʝʨ ʚ ʩʚʦʝʡ ʢʥʠʛʝ, New 

Market Wizards, ʚʢʣʶʯʠʣ ʠʥʪʝʨʚʴʶ ʩ ʪʨʝʡʜʝʨʦʤ ʧʦ ʠʤʝʥʠ ʛ-ʥ ɸʥʦʥʠʤ. ʕʪʦ ʪʨʝʡʜʝʨ 

ʟʘʨʘʙʦʪʘʣ ʙʦʣʴʰʠʝ ʩʫʤʤʳ ʜʝʥʝʛ ʜʣʷ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ, ʥʦ ʦʥ ʯʫʚʩʪʚʦʚʘʣ, ʯʪʦ ʠʤ ʙʳ ʥʝ 

ʧʦʥʨʘʚʠʣʘʩʴ ʝʛʦ ʪʦʨʛʦʚʘʷ ʬʠʣʦʩʦʬʠʷ, ʢʘʢ ʩʢʘʟʘʥʦ ʚ ʠʥʪʝʨʚʴʶ. ʇʦʵʪʦʤʫ ʝʛʦ ʠʥʪʝʨʚʴʶ 

ʩʚʦʜʠʪʩʷ ʢ ʜʚʫʤ ʩʪʨʘʥʠʮʘʤ ʠ ʦʥ ʦʪʢʘʟʘʳʚʘʝʪʩʷ ʨʘʩʢʨʳʚʘʪʴ ʩʚʦʶ ʣʠʯʥʦʩʪʴ. ɺ ʢʦʥʮʝ ʩʚʦʝʡ 

ʨʝʯʠ ʦʥ ʩʜʝʣʘʣ ʩʣʝʜʫʶʱʝʝ ʟʘʷʚʣʝʥʠʝ: "ʂʦʛʜʘ ʚʳ ʩʪʨʝʤʠʪʝʩʴ ʠʟʦ ʚʩʝʭ ʩʠʣ, ʙʦʨʝʪʝʩʴ, 

ʧʨʠʥʫʞʜʘʝʪʝ ʪʦʨʛʦʚʣʶ - ʚʳ ʥʝ ʩʠʥʭʨʦʥʠʟʠʨʦʚʘʥʳ, ʥʝ ʚ ʛʘʨʤʦʥʠʠ. ʃʫʯʰʘʷ ʪʦʨʛʦʚʣʷ ʥʝ 

ʪʨʝʙʫʝʪ ʥʠʢʘʢʠʭ ʫʩʠʣʠʡ.è ʗ ʧʦʣʥʦʩʪʴʶ ʩʦʛʣʘʩʝʥ. ʕʪʦ ʪʦ, ʯʪʦ ɺʘʡʢʦʬʬ ʠʤʝʣ ʚ ʚʠʜʫ, ʢʦʛʜʘ 

ʦʧʠʩʘʣ ʯʠʪʘʪʝʣʷ ʛʨʘʬʠʢʘ ʢʘʢ ʘʚʪʦʤʘʪ. ɺ ʢʦʥʮʝ ʢʦʥʮʦʚ, ʥʘʩʪʨʦʝʥʠʝ, ʚʳʨʘʞʝʥʥʦʝ ʚ ʵʪʦʡ 

ʪʠʙʝʪʩʢʦʡ ʟʘʧʦʚʝʜʠ, ʢʨʘʩʥʦʨʝʯʠʚʦ ʛʦʚʦʨʠʪ ʦ ʤʳʰʣʝʥʠʠ ʯʠʪʘʪʝʣʷ ʛʨʘʬʠʢʘ: 



ʎʠʪʘʪʘ: 
ʅʝʪ ʤʳʩʣʝʡ, ʥʝʪ ʨʘʟʜʫʤʠʡ, ʥʝʪ ʪʝʦʨʠʡ, 

ʅʝʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ, ʥʝʪ ʥʘʤʝʨʝʥʠʡ; 

ʇʫʩʪʴ ʚʩʸ ʨʝʰʠʪʩʷ ʩʘʤʦ ʩʦʙʦʡ. 

 

 

11. ʌʠʛʫʨʥʳʝ ʛʨʘʬʠʢʠ ʠ ʛʨʘʬʠʢʠ ʈʝʥʢʦ 
 

 

ɺ ʥʘʰ ʚʝʢ ʪʦʨʛʦʚʣʠ ʧʦ ʘʣʛʦʨʠʪʤʘʤ ʠ ʚʳʩʦʢʦ-ʯʘʩʪʦʪʥʦʛʦ ʪʨʝʡʜʠʥʛʘ, ʬʠʛʫʨʥʳʝ ʛʨʘʬʠʢʠ 

ʧʨʠʚʣʝʢʘʶʪ ʤʘʣʦ ʚʥʠʤʘʥʠʷ. ʆʥʠ ʟʘʥʠʤʘʶʪ ʧʦʢʠʥʫʪʦʝ ʧʳʣʴʥʦʝ ʤʝʩʪʦ ʚ ʙʠʙʣʠʦʪʝʢʝ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ʉʘʤʳʝ ʨʘʥʥʠʝ ʨʘʙʦʪʳ ʦ ʬʠʛʫʨʥʳʭ ʛʨʘʬʠʢʘʭ ʙʳʣʠ ʥʘʧʠʩʘʥʳ 

ʘʥʦʥʠʤʥʳʤ ʘʚʪʦʨʦʤ ʧʦʜ ʧʩʝʚʜʦʥʠʤʦʤ "Hoyle", ʠ ɼʞʦʟʝʬʦʤ ʂʣʝʡʥʦʤ (Joseph Klein). 

ɺʘʡʢʦʬʬ ʧʨʝʜʩʪʘʚʠʣ ʬʠʛʫʨʥʳʝ ʛʨʘʬʠʢʠ ʚ ʢʥʠʛʝ Studies in Tape Reading (1910). ʆʥ 

ʠʩʧʦʣʴʟʦʚʘʣ ʠʭ ʘʢʪʠʚʥʦ, ʠ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʨʘʟʜʝʣʦʚ ʝʛʦ ʦʨʠʛʠʥʘʣʴʥʦʛʦ ʢʫʨʩʘ (1932) ʨʝʯʴ 

ʠʜʝʪ ʦ ʥʠʭ. ɺʠʢʪʦʨ ʜʝ ɺʠʣʴʝʨʩ (Victor deVilliers), ʦʜʠʥ ʠʟ ʨʘʥʥʠʭ ʧʘʨʪʥʝʨʦʚ ɺʘʡʢʦʬʬʘ, 

ʦʧʫʙʣʠʢʦʚʘʣ ʩʚʦʶ ʠʟʚʝʩʪʥʫʶ ʢʥʠʛʫ "ʄʝʪʦʜ ʪʦʨʛʦʚʣʠ ʧʦ ʬʠʛʫʨʥʳʤ ʛʨʘʬʠʢʘʤ" (The Point 

and Figure Method) ʚ 1933. ʆʪʣʠʯʥʳʡ ʦʙʟʦʨ ʧʦ ʬʠʛʫʨʥʳʤ ʛʨʘʬʠʢʘʤ ʤʦʞʝʪ ʙʳʪʴ ʥʘʡʜʝʥ ʚ 

ʢʥʠʛʝ ɻʘʨʪʣʝʷ "ʇʨʠʙʳʣʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ" (H. M. Gartleyôs "Profits in the Stock Market", 

1981 edition). ʄʝʪʦʜ ɺʘʡʢʦʬʬʘ ʚ ʚʳʙʦʨʝ ʘʢʮʠʡ ʥʘʯʠʥʘʣʩʷ ʩ ʦʧʨʝʜʝʣʝʥʠʷ, ʢʘʢʠʝ ʘʢʮʠʠ ʠʣʠ 

ʛʨʫʧʧʳ ʘʢʮʠʡ ʥʘʭʦʜʷʪʩʷ ʚ ʙʦʣʝʝ ʩʠʣʴʥʦʡ ʧʦʟʠʮʠʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʙʱʝʤʫ ʪʨʝʥʜʫ ʨʳʥʢʘ. 

ʆʥ ʨʘʩʩʤʘʪʨʠʚʘʣ ʬʠʛʫʨʥʳʝ ʛʨʘʬʠʢʠ ʵʪʠʭ ʘʢʮʠʡ ʠ ʛʨʫʧʧ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ, ʛʜʝ 

ʩʫʱʝʩʪʚʫʝʪ ʩʘʤʦʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʦʜʛʦʪʦʚʢʠ. ɺ ʦʜʥʦʤ ʠʟ ʨʘʟʜʝʣʦʚ ʩʚʦʝʛʦ ʢʫʨʩʘ ʦʥ 

ʥʘʧʠʩʘʣ:  

ʎʠʪʘʪʘ: 
"ʂʦʛʜʘ ʷ ʚʳʧʦʣʥʷʣ ʨʘʙʦʪʫ ʣʫʯʰʝ ʚʩʝʛʦ, ʷ ʦʪʤʝʪʘʣ/ʦʪʢʘʟʳʚʘʣʩʷ ʦʪ ʚʩʝʛʦ, ʢʨʦʤʝ ʜʥʝʚʥʦʛʦ ʛʨʘʬʠʢʘ 

ʚʝʨʪʠʢʘʣʴʥʳʭ ʣʠʥʠʡ ʠʥʜʝʢʩʘ 50 ʘʢʮʠʡ ʩ ʦʙʲʝʤʘʤʠ, ʠ ʬʠʛʫʨʥʳʭ ʛʨʘʬʠʢʦʚ ʦʢʦʣʦ 150 ʣʠʜʠʨʫʶʱʠʭ 

ʘʢʮʠʡ". ʆʥ ʜʦʙʘʚʠʣ: "ʌʠʛʫʨʥʳʝ ʛʨʘʬʠʢʠ ʙʦʣʝʝ ʮʝʥʥʳʝ, ʯʝʤ ʚʝʨʪʠʢʘʣʴʥʳʝ ʛʨʘʬʠʢʠ (ʙʘʨʦʚ)" 

 

 

ɺ ʵʪʦʡ ʛʣʘʚʝ ʷ ʙʫʜʫ ʦʙʩʫʞʜʘʪʴ 2 ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʘʩʧʝʢʪʘ ʨʘʙʦʪʳ ʩ ʬʠʛʫʨʥʳʤʠ 

ʛʨʘʬʠʢʘʤʠ: 

1. ʂʘʢ ʚʳʙʨʘʪʴ ʨʘʟʤʝʨ ʢʣʝʪʢʠ ʠ ʨʘʟʚʦʨʦʪʘ (box size and reversal) ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ 

2. ʂʘʢ ʦʧʨʝʜʝʣʠʪʴ ʣʠʥʠʶ ʩʢʦʧʣʝʥʠʷ ʜʣʷ ʩʦʟʜʘʥʠʷ ʧʨʦʝʢʮʠʠ/ʧʨʦʛʥʦʟʘ. 

 

ʄʳ ʫʞʝ ʦʙʩʫʜʠʣʠ ʧʦʩʪʨʦʝʥʠʝ ʬʠʛʫʨʥʳʭ ʛʨʘʬʠʢʦʚ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʩʦʦʪʥʦʰʝʥʠʠ 1:1 ʠ 1:3. 

ʈʠʩʫʥʦʢ 9.3 ʜʝʢʘʙʨʴʩʢʠʭ ʙʦʥʜʦʚ 1993 ʷʚʣʷʝʪʩʷ ʪʠʧʠʯʥʳʤ ʧʨʠʤʝʨʦʤ 1:1 ʠʣʠ 1-ʧʫʥʢʪʦʚʦʛʦ 

ʪʠʧʘ ʛʨʘʬʠʢʘ. ʈʠʩʫʥʦʢ 9.12 ʠʣʣʶʩʪʨʠʨʫʝʪ 1:3 ʠʣʠ 3-ʧʫʥʢʪʦʚʳʡ ʨʘʟʚʦʨʦʪ. ʅʘ ʨʠʩʫʥʢʝ 9.2, ʷ 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʤʝʥʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ 1:2 ʥʘ ʛʨʘʬʠʢʝ. ʈʘʙʦʯʘʷ 

ʣʦʰʘʜʢʘ ɺʘʡʢʦʬʬʘ ʙʳʣ 1-ʧʫʥʢʪʦʚʳʡ ʛʨʘʬʠʢ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʜʦʣʣʘʨʘʭ ʟʘ ʘʢʮʠʶ. ʂʦʥʝʯʥʦ, 

ʦʥ ʨʘʩʩʤʘʪʨʠʚʘʣ ʢʘʞʜʦʝ ʠʟʤʝʥʝʥʠʝ ʮʝʥʳ, ʯʪʦʙʳ ʥʘʥʝʩʪʠ ʝʛʦ ʥʘ ʛʨʘʬʠʢ. ʀʤʝʷ 

ʩʝʛʦʜʥʷʰʥʶʶ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ, ʤʥʦʛʠʝ ʬʠʛʫʨʥʳʝ ʛʨʘʬʠʢʠ ʜʝʣʘʶʪʩʷ ʠʟ ʮʝʥ 

ʟʘʢʨʳʪʠʷ ʨʘʟʣʠʯʥʳʭ ʚʨʝʤʝʥʥʳʭ ʧʝʨʠʦʜʦʚ. ʂʦʛʜʘ ʷ ʭʦʯʫ ʩʜʝʣʘʪʴ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ, ʷ 

ʚʥʘʯʘʣʝ ʩʤʦʪʨʶ ʥʘ ʦʙʣʘʩʪʠ ʩʞʘʪʠʷ/ʧʣʦʪʥʦʩʪʠ ʮʝʥʳ. ʄʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚʘʣʶʪʥʳʭ 

ʬʴʶʯʝʨʩʦʚ ʧʨʠʚʝʣʦ ʤʝʥʷ ʢ ʜʥʝʚʥʦʤʫ ʛʨʘʬʠʢʫ ʙʨʠʪʘʥʩʢʦʛʦ ʬʫʥʪʘ, ʛʜʝ ʮʝʥʳ ʩʫʟʠʣʠʩʴ ʚ 

ʩʞʘʪʳʡ ʜʠʘʧʘʟʦʥ ʤʝʞʜʫ ʘʚʛʫʩʪʦʤ 2012 ʠ ʩʝʥʪʷʙʨʝʤ 2011. ɹʳʩʪʨʘʷ ʧʨʦʚʝʨʢʘ ʥʘ ʤʝʩʷʯʥʦʤ 

ʛʨʘʬʠʢʝ ʧʦʢʘʟʘʣʘ, ʯʪʦ ʧʣʦʪʥʦʩʪʴ ʨʘʩʰʠʨʷʝʪʩʷ ʜʦ 2009 ʛʦʜʘ. ɺʤʝʩʪʦ ʪʦʨʛʦʚʣʠ ʬʴʶʯʝʨʩʘʤʠ, 

ʜʣʠʥʥʘʷ ʧʦʟʠʮʠʷ ʧʦ FXB (ʧʨʦʠʟʚʦʜʥʳʡ ʠʥʩʪʨʫʤʝʥʪ, the ETF ʧʦ ʙʨʠʪʘʥʩʢʦʤʫ ʬʫʥʪʫ) 

ʢʘʟʘʣʘʩʴ ʤʘʣʦ ʨʠʩʢʦʚʦʡ ʜʣʷ ʩʯʝʪʘ ʩ ʦʪʩʨʦʯʢʦʡ ʥʘʣʦʛʘ ʠ ʥʝ ʚʢʣʶʯʘʣʘ ʙʳ ʧʝʨʝʭʦʜ ʦʪ ʦʜʥʦʛʦ 

ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʥʘ ʜʨʫʛʦʡ. ɼʥʝʚʥʘʷ ʮʝʥʘ ʚʳʨʦʩʣʘ ʦʪ ʤʠʥʠʤʫʤʘ 154.52 10 ʘʚʛʫʩʪʘ, 

ʫʢʘʟʳʚʘʷ ʯʪʦ ʜʣʠʥʥʘʷ ʧʦʟʠʮʠʷ ʙʳʣʘ ʦʧʨʘʚʜʘʥʘ. 

 



 
 

Figure 11.1  FXB 1 Ĭ 1 Point-and-Figure Chart 

 

ʉʣʝʜʫʶʱʠʡ ʰʘʛ ʚʢʣʶʯʘʝʪ ʨʝʰʝʥʠʝ ʦ ʨʘʟʤʝʨʝ ʢʣʝʪʢʠ ʠ ʝʜʠʥʠʮʳ ʨʘʟʚʦʨʦʪʘ (box size and 

reversal unit). ʜʘʚʘʡʪʝ ʧʦʧʨʦʙʫʝʤ 1Ĭ1 ʚʳʯʠʩʣʝʥʥʳʝ ʠʟ ʮʝʥ ʟʘʢʨʳʪʠʡ (ʩʤ. Figure 11.1). ʄʳ 

ʥʝʤʝʜʣʝʥʥʦ ʥʘʭʦʜʠʤ ʩʝʤʴ ʦʯʝʥʴ ʧʣʦʪʥʳʭ ʢʦʣʦʥʦʢ ʚʜʦʣʴ ʣʠʥʠʠ 154, ʧʨʦʝʮʠʨʫʷ 

ʧʦʚʳʰʝʥʠʝ ʢ 161. (ɿʘʤʝʪʴʪʝ, ʯʪʦ ʩʯʝʪ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʚʩʝʛʜʘ ʜʝʣʘʝʪʩʷ ʦʪ ʤʠʥʠʤʫʤʘ ʮʝʥʳ; 

ʠʩʧʦʣʴʟʫʡʪʝ ʤʘʢʩʠʤʫʤ ʮʝʥʳ ʜʣʷ ʧʨʦʝʮʠʨʦʚʘʥʠʷ ʧʦʥʠʞʝʥʠʷ). ʄʥʝ ʥʨʘʚʠʪʩʷ ʜʝʣʘʪʴ ʩʯʝʪ ʦʪ 

ʪʦʯʢʠ, ʛʜʝ ʧʦʚʳʰʝʥʠʝ ʥʘʯʠʥʘʝʪʩʷ ʚʩʝʨʴʸʟ. ʅʝʢʦʪʦʨʳʝ ʪʨʝʡʜʝʨʳ, ʢʦʪʦʨʳʭ ʷ ʟʥʘʣ, 

ʥʝʤʝʜʣʝʥʥʦ ʙʳ ʠʟʤʝʨʠʣʠ ʦʙʱʠʡ ʨʘʟʤʘʭ/ʠʥʪʝʨʚʘʣ/ʨʘʩʩʪʦʷʥʠʝ ʠ ʦʞʠʜʘʣʠ ʙʳ ʧʦʚʳʰʝʥʠʷ ʧʦ 

ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʩʯʝʪʫ. ʗ ʧʨʝʜʧʦʯʠʪʘʶ ʨʘʟʙʠʚʘʪʴ ʩʯʝʪ ʥʘ ʬʘʟʳ, ʥʘʯʠʥʘʷ ʩ ʩʘʤʦʛʦ 

ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ. ʆʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ ʣʝʛʢʠʭ ʧʫʪʝʡ ʩʜʝʣʘʪʴ ʵʪʦ, ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʯʝʪʝ ʜʦ 

"ʩʪʝʥʳ", ʛʜʝ ʮʝʥʳ ʫʩʢʦʨʷʶʪʩʷ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ. ɿʜʝʩʴ, ʫ ʥʘʩ ʝʩʪʴ 4 ʬʘʟʳ, ʧʨʦʝʮʠʨʫʷ 

ʤʠʥʠʤʘʣʴʥʳʡ ʨʦʩʪ ʥʘ 7 ʧʫʥʢʪʦʚ ʢ 161 ʠ ʤʘʢʩʠʤʫʤ ʥʘ 21-point ʜʦ 175. ʉʨʝʜʥʷʷ ʠʟ ʯʝʪʳʨʝʭ 

ʮʝʣʝʡ ʫʢʘʟʳʚʘʝʪ ʥʘ ʜʚʠʞʝʥʠʝ ʢ 168.75 ɼʚʠʞʝʥʠʝ ʪʘʢʦʡ ʚʝʣʠʯʠʥʳ ʧʨʠʚʝʜʝʪ ʢ ʜʠʘʧʘʟʦʥʫ 

ʤʝʞʜʫ ʚʝʨʰʠʥʘʤʠ 2009ï2011. ʅʦ ʤʳ ʚʩʝ ʝʱʝ ʥʝ ʟʥʘʝʤ, ʛʜʝ ʙʫʜʝʪ ʧʠʢ ʨʦʩʪʘ. ʀʪʘʢ, 

ʧʨʦʝʢʮʠʠ ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ ʷʚʣʷʶʪʩʷ ʧʨʠʤʝʨʥʳʤʠ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ, ʦʜʥʘʢʦ ʦʥʠ ʠʤʝʶʪ 

ʥʝʦʙʲʷʩʥʠʤʫʶ ʪʦʯʥʦʩʪʴ. 11 ʢʦʣʦʥʦʢ, ʧʨʠ ʧʨʦʩʯʝʪʝ ʯʝʨʝʟ ʣʠʥʠʶ 164 ʜʘʶʪ ʩʥʠʞʝʥʠʝ ʢ 

ʫʨʦʚʥʶ 153, ʢʦʪʦʨʦʛʦ ʘʢʮʠʷ ʜʦʩʪʠʛʣʘ ʤʝʩʷʮ ʩʧʫʩʪʷ. Notice that prices did not trade in 4 out 

of the 11 columns combined to make this count. ʇʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʘʢʮʠʷ ʫʧʘʣʘ ʙʦʣʝʝ ʯʝʤ ʥʘ $7 

ʦʪ ʣʠʥʠʠ ʩʢʦʧʣʝʥʠʷ 164, ʩʪʘʥʦʚʠʪʩʷ ʷʩʥʦ, ʯʪʦ ʩʣʝʜʫʝʪ ʚʳʧʦʣʥʠʪʴ ʧʦʜʩʯʝʪ ʙʦʣʝʝ ʟʥʘʯʠʤʦʡ 

ʮʝʣʠ. 

 



 
 

Figure 11.2  Cash S&P 500 4 Ĭ 3 Point-and-Figure Chart 

 

ɼʘʣʝʝ, ʤʳ ʚʠʜʠʤ 1:3 ʛʨʘʬʠʢ, ʨʘʟʤʝʨ ʢʣʝʪʢʠ 4 ʧʫʥʢʪʘ ʠ 12 ʧʫʥʢʪʦʚ ʜʣʷ ʨʘʟʚʦʨʦʪʘ/ʨʝʚʝʨʩʘ 

(ʪ.ʝ., 4 Ĭ 3); ʛʨʘʬʠʢ ʚʳʩʯʠʪʘʥ ʧʦ ʜʥʝʚʥʳʤ ʮʝʥʘʤ ʥʘʣʠʯʥʦʛʦ ʠʥʜʝʢʩʘ ʉʪʵʥʜʘʨʜ ʵʥʜ ʇʫʨ 

(S&P) (ʨʠʩʫʥʦʢ 11.2). ʉʢʦʧʣʝʥʠʝ ʧʦ ʣʠʥʠʠ 1344 ʦʭʚʘʪʳʚʘʝʪ ʧʷʪʴ ʤʝʩʷʮʝʚ ʤʝʞʜʫ ʬʝʚʨʘʣʝʤ 

ʠ ʠʶʣʝʤ 2011. ɽʛʦ ʧʨʦʛʥʦʟ ʩʥʠʞʝʥʠʷ ʢ 1100 ʧʨʝʚʳʩʠʣʦ ʬʘʢʪʠʯʝʩʢʠʡ ʥʠʞʥʠʡ ʫʨʦʚʝʥʴ 

ʪʦʣʴʢʦ ʥʘ ʚʦʩʝʤʴ ʧʫʥʢʪʦʚ. ɺʩʝ, ʢʨʦʤʝ ʜʚʫʭ, ʧʨʦʛʥʦʟʦʚ ʥʘ ʵʪʦʤ ʛʨʘʬʠʢʝ ʙʳʣʠ ʥʝ 

ʚʳʧʦʣʥʝʥʳ. ʉʘʤʦʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʦʩʪʦʠʪ ʠʟ 17 ʢʦʣʦʥʦʢ ʧʦ ʣʠʥʠʠ 1160 ʚ ʧʝʨʠʦʜ 

ʤʝʞʜʫ ʥʦʷʙʨʝʤ ʠ ʘʚʛʫʩʪʦʤ 2011. ʂʦʛʜʘ ʧʫʥʢʪʳ ʩʢʣʘʜʳʚʘʶʪʩʷ ʧʦ ʣʠʥʠʠ 1160, ʮʝʣʴ 

ʩʦʩʪʘʚʣʷʝʪ 1484; ʦʜʥʘʢʦ, ʜʨʫʛʦʡ ʧʦʜʩʯʝʪ ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʚʝʜʝʥ, ʝʩʣʠ ʩʢʣʘʜʳʚʘʪʴ ʧʫʥʢʪʳ ʚ 

ʥʠʞʥʝʡ ʪʦʯʢʝ ʟʦʥʳ ʧʦʜʩʯʝʪʘ. ʕʪʦ ʛʝʥʝʨʠʨʫʝʪ ʤʝʥʝʝ ʵʢʩʪʨʝʤʘʣʴʥʫʶ ʮʝʣʴ 1424. ʌʠʛʫʨʥʳʝ 

(Point-and-figure) ʛʨʘʬʠʢʠ ʠʟʚʝʩʪʥʳ ʬʠʣʴʪʨʘʮʠʝʡ ʮʝʥʦʚʳʭ ʜʘʥʥʳʭ, ʠ ʪʘʢʠʤ ʦʙʨʘʟʦʤ 

ʧʦʢʘʟʳʚʘʶʪ ʙʦʣʝʝ ʰʠʨʦʢʫʶ ʩʪʨʫʢʪʫʨʫ ʜʠʥʘʤʠʢʠ ʮʝʥ. ʕʪʦ ʚʳʧʦʣʥʝʥʷʝʪʩʷ ʢʦʨʨʝʢʪʠʨʦʚʢʦʡ 

ʮʝʥʦʚʳʭ ʨʘʟʚʦʨʦʪʦʚ ʠ ʧʦʣʝʡ ʜʘʥʥʳʭ ʢ ʤʘʢʩʠʤʘʣʴʥʦʡ ʷʩʥʦʩʪʠ, ʢʘʢ ʬʦʢʫʩʠʨʦʚʘʥʠʝ 

ʤʠʢʨʦʩʢʦʧʘ. ʉ ʧʨʘʢʪʠʢʦʡ, ʢʘʞʜʳʡ ʤʦʞʝʪ ʠʟʫʯʠʪʴ, ʢʘʢ ʥʘʡʪʠ ʧʨʘʚʠʣʴʥʳʡ ʙʘʣʘʥʩ. 

 



 
 

Figure 11.3   Hecla Mining Weekly Bar Chart 

 

ɺʳʙʦʨ ʣʫʯʰʝʛʦ ʨʘʟʤʝʨʘ ʢʣʝʪʢʠ, ʨʝʚʝʨʩʘ ʠ ʠʩʪʦʯʥʠʢʘ ʜʘʥʥʳʭ ʜʣʷ ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ 

ʪʨʝʙʫʝʪ ʧʨʘʢʪʠʢʠ. ɼʘʚʘʡʪʝ ʚʦʟʴʤʝʤ ʧʨʠʤʝʨ Hecla Mining, ʘʢʮʠʶ c ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʡ 

ʮʝʥʦʡ, ʧʦʩʣʝ ʟʘʢʨʳʪʠʷ ʪʦʨʛʦʚ ʚ ʧʷʪʥʠʮʫ, 3 ʘʚʛʫʩʪʘ 2012. ʅʝʜʝʣʴʥʳʡ ʛʨʘʬʠʢ (ʨʠʩʫʥʦʢ 11.3) 

ʠʤʝʝʪ ʧʣʦʪʥʫʶ ʤʦʜʝʣʴ ʤʝʞʜʫ ʘʚʛʫʩʪʦʤ ʠ ʷʥʚʘʨʝʤ 2012. ʉʣʘʙʦʩʪʴ ʚ ʘʧʨʝʣʝ-ʄʘʝ ʜʚʠʥʫʣʘ 

ʮʝʥʳ ʥʠʞʝ ʣʠʥʠʠ ʧʦʜʜʝʨʞʢʠ ʧʝʨʝʜ ʚʦʩʭʦʜʷʱʠʤ ʨʘʟʚʦʨʦʪʦʤ, ʥʘ ʥʝʜʝʣʝ ʟʘʢʘʥʯʠʚʘʶʱʝʡʩʷ 

25 ʤʘʷ. ʕʪʦ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʩʤʦʪʨʝʥʦ ʢʘʢ ʩʧʨʠʥʛ. ɼʘʣʝʝ ʩʣʝʜʫʝʪ 10 ʥʝʜʝʣʴ ʧʦʧʝʨʝʯʥʦʛʦ 

ʜʚʠʞʝʥʠʷ ʚ 81-ʮʝʥʪʦʚʦʤ ʜʠʘʧʘʟʦʥʝ, ʧʦʩʢʦʣʴʢʫ ʘʢʮʠʠ ʩʪʦʷʪ ʥʘ ʪʨʘʤʧʣʠʥʝ, ʦʞʠʜʘʷ 

ʢʘʪʘʣʠʟʘʪʦʨʘ. ʏʪʦʙʳ ʩʜʝʣʘʪʴ ʛʨʘʬʠʢ point-and-figure, ʷ ʧʨʝʜʧʦʯʠʪʘʶ ʥʘʯʠʥʘʪʴ ʩ ʜʥʝʚʥʳʭ 

ʜʘʥʥʳʭ, ʧʦʪʦʤʫ ʯʪʦ ʦʥʠ ʠʤʝʶʪ ʪʝʥʜʝʥʮʠʶ ʩʦʟʜʘʚʘʪʴ ʙʦʣʝʝ ʦʧʨʷʪʥʳʝ ʦʙʨʘʟʮʳ. 1:1 ʛʨʘʬʠʢ 

ʙʫʜʝʪ ʦʙʳʯʥʦ ʧʨʝʜʣʘʛʘʪʴ ʙʦʣʴʰʝ ʧʦʧʝʨʝʯʥʳʭ ʜʚʠʞʝʥʠʡ. 25-ʮʝʥʪʦʚ ʜʣʷ ʢʣʝʪʢʠ ʠ ʨʝʚʝʨʩʘ 

ʤʦʛʫʪ ʨʘʙʦʪʘʪʴ, ʥʦ ʵʪʠ ʦʮʝʥʢʠ ʩʦʩʪʘʚʣʷʶʪ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ 6 ʧʨʦʮʝʥʪʦʚ ʦʪ ʢʫʨʩʘ ʘʢʮʠʡ. 

ʄʝʥʴʰʠʡ ʧʨʦʮʝʥʪ ʧʦʢʘʞʝʪ ʙʦʣʴʰʝ ʨʘʙʦʪʳ ʮʝʥʳ, ʥʦ ʪʦʣʴʢʦ ʥʝʩʢʦʣʴʢʦ ʥʘʞʘʪʠʡ ʢʣʘʚʠʰʠ 

ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʠʟʤʝʥʠʪʴ ʧʘʨʘʤʝʪʨʳ. 

 



 
 

Figure 11.4  Hecla Mining 0.25 Ĭ 1 Point-and-Figure Chart 

 

ʅʝ ʩʣʫʯʘʡʥʦ, ʨʠʩʫʥʦʢ 11.4 ʚʳʛʣʷʜʠʪ ʥʝ ʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʦ. ɺʦ ʧʝʨʚʳʭ, ʩʢʦʧʣʝʥʠʝ ʚʜʦʣʴ 

ʣʠʥʠʠ 4.25 ʥʘʩʯʠʪʳʚʘʝʪ ʪʦʣʴʢʦ 9 ʢʦʣʦʥʦʢ. ʂʘʣʴʢʫʣʷʮʠʷ (9 Ĭ 0.25) + 4.25 ʧʨʦʛʥʦʟʠʨʫʝʪ 

ʨʦʩʪ ʢ 6.50, ʧʨʠʣʠʯʥʳʡ ʙʘʨʳʰ; ʥʦ ʦʥ ʥʝ ʧʨʦʧʦʨʮʠʦʥʘʣʝʥ ʢʦʣʠʯʝʩʪʚʫ ʚʨʝʤʝʥʠ ʙʦʢʦʚʦʛʦ 

ʜʚʠʞʝʥʠʷ. ɺʦ-ʚʪʦʨʳʭ, ʤʠʥʠʤʫʤ ʷʥʚʘʨʷ 2012 ʥʝ ʚʠʜʝʥ, ʧʦʪʦʤʫ ʯʪʦ ʛʨʘʬʠʢ ʧʦʩʪʨʦʝʥ ʠʟ ʮʝʥ 

ʟʘʢʨʳʪʠʷ ʠ ʵʪʦ ʦʪʬʠʣʴʪʨʦʚʳʚʘʝʪ ʮʝʥʳ ʤʠʥʠʤʫʤʦʚ ʠ ʤʘʢʩʠʤʫʤʦʚ ʚʥʫʪʨʠ ʜʥʷ. ʃʶʙʦʡ 

ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʩʜʝʣʘʥʥʳʡ ʧʦ ʮʝʥʘʤ ʟʘʢʨʳʪʠʷ ʙʫʜʝʪ ʠʤʝʪʴ ʪʘʢʫʶ ʧʨʦʙʣʝʤʫ. 

 



 
 

Figure 11.5   Hecla Mining 0.05 Ĭ 3 Point-and-Figure Chart 

 

ʈʠʩʫʥʦʢ 11.5 ʠʤʝʝʪ ʜʨʫʛʦʡ ʩʤʳʩʣ. ʆʥ ʠʩʧʦʣʴʟʫʝʪ ʤʝʥʴʰʠʡ ʨʘʟʤʝʨ ʢʣʝʪʢʠ ʠ ʨʝʚʝʨʩ (0.05 Ĭ 

3) ʠʟ ʮʝʥ ʯʘʩʦʚʳʭ ʟʘʢʨʳʪʠʡ. ʂʘʞʜʦʤʫ, ʢʪʦ ʟʥʘʢʦʤ ʩ ʛʨʘʬʠʢʘʤʠ point-and-figure, 

ʧʦʥʨʘʚʠʣʘʩʴ ʙʳ ʵʪʘ ʩʠʪʫʘʮʠʷ ʥʘ ʚʭʦʜ (ʩʝʪʘʧ). ɿʜʝʩʴ, ʤʳ ʚʠʜʠʤ ʪʨʠ ʦʪʜʝʣʴʥʳʭ ʬʘʟʳ, 

ʢʦʪʦʨʳʝ ʛʝʥʝʨʠʨʫʶʪ ʮʝʣʠ 7.15, 8.50, ʠ 11.20, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺʘʡʢʦʬʬ ʛʣʷʜʷ ʙʳ ʥʘ ʵʪʦʪ 

ʛʨʘʬʠʢ, ʦʙʲʷʩʥʠʣ ʙʳ, ʢʘʢ ʢʦʤʧʦʟʠʪʥʳʡ (ʩʦʩʪʘʚʥʦʡ/ʩʦʚʦʢʫʧʥʳʡ) ʦʧʝʨʘʪʦʨ ʥʘʢʦʧʠʣ ʘʢʮʠʠ 

ʚʦ ʚʨʝʤʷ 8-ʤʝʩʷʯʥʦʛʦ ʧʝʨʠʦʜʘ. ʂʦʤʧʦʟʠʪʥʳʡ ʦʧʝʨʘʪʦʨ ʙʳʣ ʦʙʱʠʤ ʦʙʦʟʥʘʯʝʥʠʝʤ 

ɺʘʡʢʦʬʬʘ ʜʣʷ ʠʥʩʘʡʜʝʨʦʚ ʠ ʧʫʣʦʚ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʣʠ ʧʨʠʙʳʣʴ, ʥʘʢʘʧʣʠʚʘʷ ʠʣʠ 

ʨʘʩʧʨʝʜʝʣʷʷ ʘʢʮʠʠ ʚ ʧʦʜʛʦʪʦʚʢʝ ʢ ʢʘʤʧʘʥʠʠ. ɿʜʝʩʴ, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʢʨʫʧʥʳʝ ʦʧʝʨʘʪʦʨʳ 

ʚʳʥʫʜʠʣʠ ʮʝʥʳ ʦʧʫʩʪʠʪʴʩʷ ʥʠʞʝ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʚ ʘʧʨʝʣʝ, ʯʪʦʙʳ ʫʟʥʘʪʴ, ʩʢʦʣʴʢʦ 

ʧʨʝʜʣʦʞʝʥʠʡ ʤʦʛʣʦ ʙʳʪʴ ʚʳʚʝʜʝʥʦ ʩ ʨʳʥʢʘ. 50-cent ʧʦʜʲʝʤ ʚ ʧʫʥʢʪʝ 1 ʦʪʤʝʪʠʣ ʩʘʤʳʡ 

ʙʦʣʴʰʦʡ ʧʨʠʨʦʩʪ ʥʘʯʠʥʘʷ ʩ ʬʝʚʨʘʣʴʩʢʦʛʦ ʤʘʢʩʠʤʫʤʘ ʠ ʦʪʨʘʟʠʣ ʩʧʨʦʩ. ʉʣʝʜʫʶʱʠʡ ʦʪʢʘʪ 

ʥʝ ʩʤʦʛ ʧʨʦʡʪʠ 50 ʧʨʦʮʝʥʪʦʚ ʨʦʩʪʘ, ʵʪʦ ʙʳʯʴʠ ʫʩʣʦʚʠʷ. ʅʘ ʧʦʚʳʰʝʥʠʠ ʢ ʧʫʥʢʪʫ 3, 

ʚʦʩʭʦʜʷʱʠʡ ʥʘʧʦʨ ʩʦʢʨʘʱʘʣʩʷ, ʧʦʩʢʦʣʴʢʫ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦʜʪʷʥʫʣʠʩʴ. ʎʝʥʦʚʦʝ ʜʝʡʩʪʚʠʝ 

ʤʝʞʜʫ ʧʫʥʢʪʘʤʠ 4 ʠ 6 ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʢʦʤʧʦʟʠʪʥʳʡ ʦʧʝʨʘʪʦʨ ʧʦʧʳʪʘʣʩʷ ʩʜʝʨʞʘʪʴ ʮʝʥʳ, 

ʯʪʦʙʳ ʟʘʚʝʨʰʠʪʴ ʩʚʦʶ ʣʠʥʠʶ. ʆʪ ʥʠʞʥʝʛʦ ʫʨʦʚʥʷ ʚ ʧʫʥʢʪʝ 6 ʘʢʮʠʠ ʙʳʣʠ ʚ ʩʠʣʴʥʳʭ 

ʨʫʢʘʭ, ʠ ʢʦʛʜʘ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʧʨʝʢʨʘʪʠʣʘʩʴ, ʮʝʥʘ ʨʦʩʣʘ ʧʦʩʪʦʷʥʥʦ. ʗ ʥʝ ʩʦʤʥʝʚʘʶʩʴ, ʯʪʦ 

ʪʘʢʠʝ ʙʦʣʴʰʠʝ ʩʠʣʳ ʨʘʙʦʪʘʶʪ ʥʘ ʪʦʨʛʦʚʦʡ ʧʣʦʱʘʜʢʝ, ʥʦ ʠʭ ʦʧʝʨʘʮʠʠ ʥʝ ʷʚʣʷʶʪʩʷ 

ʬʦʢʫʩʦʤ ʤʦʝʛʦ ʚʥʠʤʘʥʠʷ. ʇʦʜʩʯʝʪ, ʩʜʝʣʘʣʘʥʥʳʡ ʧʦ 4.45 ʣʠʥʠʠ ʥʘ ʈʠʩʫʥʢʝ 11.5, ʨʘʟʜʝʣʝʥ 

ʥʘ ʪʨʠ ʬʘʟʳ. ʇʦʜʩʯʝʪ AB ʧʦʢʨʳʚʘʝʪ ʜʠʥʘʤʠʢʫ ʮʝʥ ʩ ʥʘʯʘʣʘ ʘʚʛʫʩʪʘ ʜʦ ʢʦʥʮʘ ʠʶʥʷ. AC 

ʪʷʥʝʪʩʷ ʚʣʝʚʦ ʢ ʧʨʦʨʳʚʫ ʚʥʠʟ 10 ʘʧʨʝʣʷ, ʠ AD ʚʢʣʶʯʘʝʪ ʚʩʶ ʮʝʥʦʚʫʶ ʨʘʙʦʪʫ ʜʦ 

ʤʠʥʠʤʫʤʘ 11 ʷʥʚʘʨʷ 2012. ɻʨʘʬʠʢ ʚʠʜʝʥ ʜʦ 25 ʩʝʥʪʷʙʨʷ 2012 ʠ ʧʦʢʘʟʳʚʘʝʪ ʩʠʣʴʥʳʡ ʩʪʘʨʪ 

ʠʟ ʪʦʨʛʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ. Helca ʜʦʩʪʠʛ ʤʘʢʩʠʤʫʤʘ ʥʘ ʧʦʩʣʝʜʥʝʤ up-move, ʧʦʢʘʟʘʥʥʦʤ ʟʜʝʩʴ 

ʚ 6.94 ʚʩʝʛʦ ʥʘ 20 ʮʝʥʪʦʚ ʥʠʞʝ ʮʝʣʠ ʧʦʜʩʯʝʪʘ AB. 

 



 
 

Figure 11.6   March 2011 Five-Year Note .25/32 Ĭ2 Point and Figure Chart 

 

ʈʠʩʫʥʦʢ 11.6 ʤʘʨʪʘ 2011 5-ʣʝʪʥʠʭ ʙʦʥʜʦʚ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʤʦʠʭ ʣʶʙʠʤʳʭ ʧʨʠʤʝʨʦʚ. 

ʄʠʥʠʤʘʣʴʥʳʡ ʪʠʢ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʛʦʚʦʨʝ - ʯʝʪʚʝʨʪʴ ʦʪ 1/32 ʧʫʥʢʪʘ, ʮʝʥʘ ʪʠʢʘ 7.8125$. 

ʌʠʛʫʨʥʳʡ ʛʨʘʬʠʢ ʠʩʧʦʣʴʟʫʝʪ ʨʘʟʤʝʨ ʢʣʝʪʢʠ ʚ ʯʝʪʚʝʨʪʴ ʦʪ 1/32 (0.0078125) ʠ ʨʝʚʝʨʩ ʚ 2 

ʨʘʟʘ ʙʦʣʴʰʝ (0.015625) ð ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʦʪʥʦʰʝʥʠʝ 1:2 . ɻʨʘʬʠʢ ʧʦʩʪʨʦʝʥ ʠʟ ʮʝʥ 

ʟʘʢʨʳʪʠʷ 3-ʤʠʥʫʪ. ɿʜʝʩʴ, ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʛʨʘʬʠʢʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʢʘʞʜʦʡ ʢʦʣʦʥʢʠ (ʠʣʠ 

ʚʦʣʥʳ). ʇʦʩʤʦʪʨʠʪʝ, ʢʘʢ ʤʠʥʠʤʫʤ ʥʘʯʘʣʘ ʫʪʨʘ ʚ 11715.5 ʙʳʣ ʧʨʦʙʠʪ ʥʘ ʧʨʦʜʘʞʘʭ ʢ 

ʬʠʥʘʣʴʥʦʡ ʥʠʟʠʥʝ. ʇʝʨʚʘʷ ʚʦʣʥʘ ʟʘʥʷʣʘ 33 ʤʠʥʫʪʳ ʠ 8 ʪʠʢʦʚ; ʚʪʦʨʘʷ ʟʘʧʦʣʥʠʣʘ ʰʝʩʪʴ 

ʪʠʢʦʚ ʟʘ 18 ʤʠʥʫʪ; ʪʨʝʪʴʷ ʨʘʚʥʘ ʪʨʠ ʪʠʢʘʤ ʪʦʣʴʢʦ ʟʘ 9 ʤʠʥʫʪ. ɺʳ ʚʠʜʠʪʝ, ʯʪʦ ʜʠʘʧʘʟʦʥʳ 

ʩʫʞʘʶʪʩʷ ʠ ʚʨʝʤʷ ʫʤʝʥʴʰʘʝʪʩʷ ʪʦʯʥʦ ʪʘʢ, ʢʘʢ ʵʪʦ ʧʨʦʠʟʦʰʣʦ ʥʘ ʚʦʣʥʦʚʦʤ ʛʨʘʬʠʢʝ. ʕʪʦ 

ʦʪʨʘʞʘʝʪ ʦʪʩʫʪʩʪʚʠʝ ʣʝʛʢʦʩʪʠ ʥʠʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ ʠ ʫʤʝʥʴʰʘʶʱʝʝʩʷ ʚʨʝʤʷ ʥʘ 

ʧʦʥʠʞʝʥʠʷʭ. ʅʘʧʣʳʚ ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ ʧʨʦʜʘʞʫ ʷʚʥʦ ʠʩʪʨʘʯʝʥ. ʆʪ ʵʪʦʛʦ ʤʠʥʠʤʫʤʘ, 

ʢʦʪʠʨʦʚʢʠ ʨʘʩʪʫʪ ʥʘ 12 ʪʠʢʦʚ ʟʘ ʩʣʝʜʫʶʱʠʝ 33 ʤʠʥʫʪʳ. ʅʘ ʧʫʪʠ ʢ ʚʝʨʰʠʥʝ ʜʥʷ 

ʙʦʣʴʰʠʥʩʪʚʦ ʚʦʣʥ-ʚʥʠʟ ʜʣʠʪʩʷ ʤʝʞʜʫ 3 ʠ 9 ʤʠʥʫʪʘʤʠ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʜʚʫʭ, 

ʦʭʚʘʪʳʚʘʶʱʠʭ 15 ʠ 18 ʤʠʥʫʪ. ʆʙʝ ʠʟ ʵʪʠʭ ʚʦʣʥ-ʚʥʠʟ ʨʘʚʥʳ ʤʠʥʠʤʘʣʴʥʦʤʫ ʨʝʚʝʨʩʫ ʚ 2-

ʪʠʢʘ, ʯʪʦ ʨʘʩʩʢʘʟʳʚʘʝʪ ʜʨʫʛʫʶ ʠʩʪʦʨʠʶ. ʎʝʥʳ ʧʦʚʳʰʘʶʪʩʷ ʵʥʝʨʛʠʯʥʦ ʙʦʣʝʝ 24 ʤʠʥʫʪ ʢ 

ʚʝʨʰʠʥʝ (11724.75). ʇʦʩʢʦʣʴʢʫ ʦʥʠ ʧʨʝʚʳʰʘʶʪ ʚʝʨʭʥʠʡ ʧʨʝʜʝʣ ʵʪʦʛʦ ʛʨʘʬʠʢʘ ʨʫʯʥʦʡ 

ʨʘʙʦʪʳ, ʧʦʣʥʦʝ ʢʦʣʝʙʘʥʠʝ ʯʫʪʴ ʧʦʜʨʝʟʘʥʦ. ʕʪʦ - ʩʘʤʘʷ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʚʨʝʤʝʥʠ ʥʘ ʚʦʣʥʝ 

ʚʚʝʨʭ, ʩ ʪʝʭ ʧʦʨ ʢʘʢ ʢʦʥʪʨʘʢʪ ʧʦʚʳʰʘʣʩʷ ʩ ʥʠʞʥʝʛʦ ʫʨʦʚʥʷ. ʋ ʥʝʝ ʢʦʥʝʯʥʦ ʝʩʪʴ 

ʢʫʣʴʤʠʥʘʮʠʦʥʥʳʡ ʦʙʲʝʤ. ʉʣʝʜʫʶʱʠʡ ʭʦʜ ʚʥʠʟ ʧʦʢʨʳʚʘʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʤʝʣʢʦʝ 



ʨʘʩʩʪʦʷʥʠʝ, ʥʦ 36 ʤʠʥʫʪ ʚʳʜʝʣʷʶʪʩʷ ʢʘʢ ʩʘʤʦʝ ʙʦʣʴʰʦʝ ʚʨʝʤʷ ʧʦʥʠʞʝʥʠʷ. ʊʦʣʴʢʦ 

ʧʨʝʜʩʪʘʚʴʪʝ, ʚʩʝ ʵʪʦ ʚʨʝʤʷ ʧʦʪʨʘʯʝʥʦ ʥʝ ʠʤʝʷ ʩʧʦʩʦʙʥʦʩʪʠ ʚʦʩʩʪʘʥʦʚʠʪʴʩʷ. ʗ ʜʫʤʘʶ, ʯʪʦ 

ɺʘʡʢʦʬʬ ʩʢʘʟʘʣ ʙʳ, ʯʪʦ ʢʦʤʧʦʟʠʪʥʳʡ ʦʧʝʨʘʪʦʨ ʧʳʪʘʝʪʩʷ ʧʦʜʜʝʨʞʠʚʘʪʴ ʨʳʥʦʢ, ʯʪʦʙʳ 

ʫʩʪʘʥʦʚʠʪʴ ʙʦʣʴʰʝ ʰʦʨʪʦʚ. ʕʪʦ ʷʚʥʦ ʤʝʜʚʝʞʴʝ ʠʟʤʝʥʝʥʠʝ ʚ ʧʦʚʝʜʝʥʠʠ ʠ ʧʨʠʚʦʜʠʪ ʢ 

ʩʘʤʦʤʫ ʙʦʣʴʰʦʤʫ ʜʚʠʞʝʥʠʶ ʚʥʠʟ ʜʥʝʚʥʦʡ ʩʝʩʩʠʠ. ɿʘʤʝʪʴʪʝ, ʯʪʦ ʦʥʦ ʧʨʦʜʣʠʣʦʩʴ ʪʦʣʴʢʦ 6 

ʤʠʥʫʪ ʚ ʦʪʚʝʪ ʥʘ ʤʝʜʚʝʞʴʠ ʥʦʚʦʩʪʠ ʦ ʂʘʟʥʘʯʝʡʩʢʦʤ ʘʫʢʮʠʦʥʝ. ʇʦʩʣʝʜʥʠʡ ʧʦʜʲʝʤ 

(11722.75) ʚ ʬʦʨʤʘʮʠʠ ʚʝʨʰʠʥʳ ʧʨʦʜʣʠʣʩʷ 9 ʤʠʥʫʪ ʜʦ ʪʦʛʦ, ʢʘʢ ʮʝʥʳ ʨʝʟʢʦ ʫʧʘʣʠ ʟʘ 

ʩʣʝʜʫʶʱʠʝ 36 ʤʠʥʫʪ. 19 ʢʣʝʪʦʢ ʧʦ ʵʪʦʡ ʣʠʥʠʠ ʧʨʦʝʢʪʠʨʫʶʪ ʩʥʠʞʝʥʠʝ ʢ 11713.25. ʎʝʥʳ 

ʚʳʧʦʣʥʠʣʠ ʢʦʥʩʝʨʚʘʪʠʚʥʫʶ ʮʝʣʴ 11715.25, ʚʳʯʠʩʣʝʥʥʫʶ ʦʪ ʤʘʢʩʠʤʫʤʘ ʜʥʷ. ʂʩʪʘʪʠ 

ʟʘʤʝʯʫ, ʯʪʦ 5-ʣʝʪʥʠʝ ʙʦʥʜʳ ʷʚʣʷʝʪʩʷ ʧʨʝʚʦʩʭʦʜʥʳʤ ʪʦʨʛʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʥʠʟʢʦ-

ʢʘʧʠʪʘʣʠʟʠʨʦʚʘʥʥʳʭ ʠ ʤʘʣʦ-ʦʧʳʪʥʳʭ ʪʨʝʡʜʝʨʦʚ. ʋʯʠʪʳʚʘʷ ʥʠʟʢʫʶ ʩʪʘʚʢʫ ʤʘʨʞʠ ʠ 

ʙʦʣʴʰʦʡ ʦʙʲʝʤ, ʢʨʫʧʥʳʝ ʪʨʝʡʜʝʨʳ ʤʦʛʫʪ ʣʝʛʢʦ ʪʦʨʛʦʚʘʪʴ ʨʘʟʤʝʨʦʤ, ʯʪʦʙʳ ʩʜʝʣʘʪʴ 

ʤʝʥʴʰʝʝ ʢʦʣʝʙʘʥʠʝ ʙʦʣʝʝ ʩʪʦʷʱʠʤ. 
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ɼʦʣʞʥʦ ʙʳʪʴ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʤʦʞʥʦ ʟʘʤʝʥʠʪʴ ʚʨʝʤʝʥʝʤ ʦʙʲʝʤ. ʏʪʦʙʳ ʩʜʝʣʘʪʴ ʵʪʫ 

ʠʥʬʦʨʤʘʮʠʶ ʙʦʣʝʝ ʜʦʩʪʫʧʥʦʡ ʥʘ ʚʩʝʭ ʬʠʛʫʨʥʳʭ pointȤandȤfigure ʛʨʘʬʠʢʘʭ, ʦʜʠʥ ʤʦʡ ʜʨʫʛ 
ʩʦʟʜʘʣ ʧʨʦʩʪʦʡ ʠʥʜʠʢʘʪʦʨ, ʢʦʪʦʨʳʡ ʦʪʦʙʨʘʞʘʣ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʢʘʞʜʦʡ ʢʦʣʦʥʢʠ ʚ 

ʚʠʜʝ ʛʠʩʪʦʛʨʘʤʤʳ ʥʠʞʝ ʦʙʣʘʩʪʠ ʮʝʥʳ. ʈʠʩʫʥʦʢ 11.7 ʧʦʢʘʟʳʚʘʝʪ ʵʪʦʪ ʠʥʜʠʢʘʪʦʨ ʥʘ 

ʬʠʛʫʨʥʦʤ ʛʨʘʬʠʢʝ ʜʝʢʘʙʨʴʩʢʦʛʦ ʬʴʶʯʝʨʩʘ ʩʝʨʝʙʨʘ, ʛʨʘʬʠʢ (0.01Ĭ3) ʩʜʝʣʘʥ ʠʟ 1-ʤʠʥʫʪʥʳʭ 



ʮʝʥ ʟʘʢʨʳʪʠʡ. ʇʨʝʜʣʦʞʝʥʠʷ ʩʥʘʯʘʣʘ ʧʦʷʚʣʷʶʪʩʷ ʚ ʧʫʥʢʪʝ 1, ʥʦ ʩʣʝʜʫʶʱʠʡ ʨʦʩʪ (ʧʫʥʢʪ 2) 

ʪʝʩʪʠʨʫʝʪ ʧʨʝʜʳʜʫʱʠʡ ʚʝʨʭʥʠʡ ʫʨʦʚʝʥʴ. ɺ ʵʪʦʤ ʧʫʥʢʪʝ ʫ ʧʦʢʫʧʘʪʝʣʝʡ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʦʣʫʯʠʪʴ ʚʣʘʩʪʴ. ʆʪʩʫʪʩʪʚʠʝ ʧʨʦʜʦʣʞʝʥʠʷ ʩ ʨʘʟʚʠʪʠʝʤ ʧʦʚʳʰʝʥʠʷ, ʠ ʣʝʛʢʦʩʪʴ 

ʥʠʩʭʦʜʷʱʝʛʦ ʜʚʠʞʝʥʠʷ ʚ ʧʫʥʢʪʝ 3 ʛʦʚʦʨʷʪ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʙʦʣʝʝ ʩʠʣʴʥʳ. ʉʝʨʝʙʨʦ ʧʦʪʦʤ 

ʪʦʧʯʝʪʩʷ ʥʘ ʤʝʩʪʝ ʩʣʝʜʫʶʱʠʝ 50 ʤʠʥʫʪ, ʧʦʢʘ ʧʦʢʫʧʢʠ ʥʝ ʧʦʷʚʣʷʶʪʩʷ ʚ ʧʫʥʢʪʝ 4, ʛʜʝ ʮʝʥʳ 

ʧʦʜʥʠʤʘʶʪʩʷ ʙʝʟ 3Ȥcent ʨʘʟʚʦʨʦʪʘ ʚ ʪʝʯʝʥʠʝ 25 ʤʠʥʫʪ. ɹʳʯʠʡ ʘʨʛʫʤʝʥʪ ʛʦʚʦʨʠʪ, ʯʪʦ 
ʧʦʢʫʧʘʪʝʣʠ ʧʦʛʣʦʱʘʶʪ ʧʨʦʜʘʞʫ. ʎʝʥʘ ʜʦʣʞʥʘ ʧʨʦʜʦʣʞʘʪʴʩʷ ʚʳʰʝ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʩʝʨʝʙʨʦ 

ʢʦʣʝʙʣʝʪʩʷ ʚ ʪʝʯʝʥʠʝ 17 ʤʠʥʫʪ ʠ ʩʤʝʱʘʝʪʩʷ ʢ ʧʫʥʢʪʫ 5, ʛʜʝ ʚʨʝʤʷ ʨʘʙʦʪʳ ʩʦʩʪʘʚʣʷʝʪ 

ʪʦʣʴʢʦ ʯʝʪʳʨʝ ʤʠʥʫʪʳ. ʀʟ-ʟʘ ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʨʳʥʢʘ ʧʦʚʳʩʠʪʴʩʷ ʧʦʩʣʝ ʜʝʡʩʪʚʠʷ ʚ ʧʫʥʢʪʝ 4, 

ʤʳ ʟʥʘʝʤ, ʯʪʦ ʩʝʨʝʙʨʦ ʩʪʦʣʢʥʫʣʦʩʴ ʩ ʧʨʝʜʣʦʞʝʥʠʷʤʠ. ɺʦʣʥʘ ʚʥʠʟ ʚ ʧʫʥʢʪʝ 6 ʟʘ 

ʩʣʝʜʫʶʱʠʝ 25 ʤʠʥʫʪ ʩʪʠʨʘʝʪ ʙʳʯʴʶ ʠʩʪʦʨʠʶ. ʇʨʦʜʘʚʮʳ ʧʦʜʜʝʨʞʠʚʘʶʪ ʩʚʦʝ ʜʘʚʣʝʥʠʝ ʥʘ 

ʨʳʥʦʢ ʚ ʧʫʥʢʪʝ 7 ʚ ʪʝʯʝʥʠʝ ʝʱʝ 36 ʤʠʥʫʪ. ʇʦʩʣʝ ʧʨʦʨʳʚʘ ʥʠʞʝ ʤʠʥʠʤʫʤʘ ʧʫʥʢʪʘ 4 

ʥʘʧʣʳʚ ʧʨʦʜʘʞ ʪʷʥʝʪ ʮʝʥʳ ʥʠʞʝ ʦʯʝʥʴ ʥʝʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʨʝʤʝʥʠ. ɽʩʣʠ ʠʟʤʝʨʠʪʴ 

ʚʤʝʩʪʝ, ʚʩʝ ʩʢʦʧʣʝʥʠʝ ʚʜʦʣʴ 34.51 ʣʠʥʠʠ ʩʧʨʦʝʢʪʠʨʫʝʪ ʩʥʠʞʝʥʠʝ ʢ 33.85. ʇʝʨʝʜ 

ʟʘʢʨʳʪʠʝʤ ʩʝʩʩʠʠ ʩʝʨʝʙʨʦ ʜʦʩʪʠʛʣʦ 33.92. ʄʝʞʜʫ ʥʠʟʠʥʘʤʠ ʚ ʧʫʥʢʪʘʭ 3 ʠ 7 ʩʝʨʝʙʨʦ 

ʪʦʨʛʦʚʘʣʦʩʴ ʚ ʪʝʯʝʥʠʝ 3 ʯʘʩʦʚ ʠ 21 ʤʠʥʫʪʳ. ɼʝʡʩʪʚʠʝ ʚ ʧʫʥʢʪʝ 7 ʛʦʚʦʨʠʪ ʦʪʯʝʪʣʠʚʦ, 

ʧʦʩʢʦʣʴʢʫ ʧʨʦʜʘʚʮʳ ʩʦʭʨʘʥʷʶʪ ʜʘʚʣʝʥʠʝ ʚ ʪʝʯʝʥʠʝ 36 ʤʠʥʫʪ. 22 ʚʦʣʥʳ ʩʬʦʨʤʠʨʦʚʘʣʠʩʴ 

ʚʦ ʚʨʝʤʷ ʵʪʦʛʦ ʧʝʨʠʦʜʘ, ʢʦʪʦʨʳʡ ʥʘʤʥʦʛʦ ʙʦʣʝʝ ʯʠʪʘʙʝʣʴʥʳʡ, ʯʝʤ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʛʨʘʬʠʢ 201 1-ʤʠʥʫʪʥʳʭ ʙʘʨʦʚ. 

 

ʉʧʦʩʦʙʥʦʩʪʴ ʬʠʣʴʪʨʦʚʘʪʴ ʜʠʥʘʤʠʢʫ ʮʝʥ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʨʝʠʤʫʱʝʩʪʚ, ʧʦʣʫʯʘʝʤʳʭ ʧʨʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ. ʅʦ ʷ ʥʝ ʟʥʘʶ ʥʠʢʘʢʦʛʦ ʩʧʦʩʦʙʘ ʦʧʨʝʜʝʣʠʪʴ ʢʦʣʠʯʝʩʪʚʦ 

ʚʨʝʤʝʥʠ ʠ ʦʙʲʝʤ ʜʣʷ ʢʘʞʜʦʛʦ ñxò ʠʣʠ ñoò, ʝʩʣʠ ʛʨʘʬʠʢ ʥʝ ʚʝʜʝʪʩʷ ʚʨʫʯʥʫʶ, ʢʘʢ ʧʦʢʘʟʘʥʦ 

ʥʘ ʨʠʩʫʥʢʝ 9.3. ʊʦʪ ʛʨʘʬʠʢ ʥʝ ʧʦʢʘʟʳʚʘʝʪ ʤʠʥʫʪʳ ʜʣʷ ʢʘʞʜʦʛʦ ʫʯʘʩʪʢʘ. ɻʨʘʬʠʢʠ ʈʝʥʢʦ 

ʧʨʝʜʣʘʛʘʶʪ ʪʘʢʫʶ ʩʧʦʩʦʙʥʦʩʪʴ, ʯʪʦ ʜʝʣʘʝʪ ʠʭ ʩʦʚʝʨʰʝʥʥʦʡ ʩʨʝʜʦʡ ʯʪʝʥʠʷ ʣʝʥʪʳ. ʗ 

ʩʦʤʥʝʚʘʶʩʴ, ʯʪʦ ɺʘʡʢʦʬʬ ʢʦʛʜʘ-ʣʠʙʦ ʚʠʜʝʣ ʛʨʘʬʠʢʠ renko, ʥʦ, ʝʩʣʠ ʙʳ ʫ ʥʝʛʦ ʦʥʠ ʙʳʣʠ, 

ʠʭ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʨʠʚʣʝʢʣʠ ʙʳ ʝʛʦ ʧʨʝʜʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ. ɽʩʣʠ ʚʳ ʧʨʦʩʤʘʪʨʠʚʘʝʪʝ ʢʥʠʛʠ 

ʠ ʩʪʘʪʴʠ ʦ renko, ʦʜʥʘ ʠ ʪʘ ʞʝ ʠʥʬʦʨʤʘʮʠʷ ʥʝʦʜʥʦʢʨʘʪʥʦ ʫʢʘʟʳʚʘʝʪʩʷ: ʷʧʦʥʮʳ ʠʟʦʙʨʝʣʠ 

renko ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʚʝʢ ʥʘʟʘʜ, ʛʨʘʬʠʢ ʩʦʩʪʘʚʣʝʥ ʠʟ ʢʠʨʧʠʯʝʡ ʠʣʠ renga, ʦʥ ʯʨʝʟʚʳʯʘʡʥʦ 

ʭʦʨʦʰʦ ʧʦʢʘʟʳʚʘʝʪ ʫʨʦʚʥʠ ʧʦʜʜʝʨʞʢʠ ʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ, ʠ ʠʤʝʝʪ ʜʝʣʦ ʪʦʣʴʢʦ ʩ ʮʝʥʦʡ ʥʝ 

ʧʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʚʨʝʤʷ ʠ ʦʙʲʝʤ. ʂ ʩʯʘʩʪʴʶ, ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʳʝ ʛʨʘʬʠʢʠ renko 

ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʦʙʲʝʤ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʚʦ ʚʨʝʤʝʥʠ ʢʘʞʜʦʛʦ ʢʠʨʧʠʯʘ. ʆʙʲʝʤ ʚʦʣʥʳ 

ʤʦʞʝʪ ʙʳʪʴ ʧʦʜʛʦʪʦʚʣʝʥ ʥʠʞʝ ʢʦʣʝʙʘʥʠʷ ʥʘ ʛʨʘʬʠʢʘʭ renko. ʕʪʠ ʛʨʘʬʠʢʠ ʧʦʜʭʦʜʷʪ 

ʥʘʠʙʦʣʝʝ ʙʣʠʟʢʦ ʢ ʧʝʨʚʦʥʘʯʘʣʴʥʳʤ ʛʨʘʬʠʢʘʤ ʯʪʝʥʠʷ ʣʝʥʪʳ ɺʘʡʢʦʬʬʘ ð ʪʦʣʴʢʦ ʦʥ ʥʝ 

ʧʦʢʘʟʳʚʘʝʪ ʚʨʝʤʷ ʤʝʞʜʫ ʚʦʣʥʘʤʠ. ɻʨʘʬʠʢʠ ʈʝʥʢʦ, ʢʘʢ ʠ ʬʠʛʫʨʥʳʝ point-and-figure, 

ʬʠʣʴʪʨʫʝʪ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʰʫʤʘ ʠ ʜʚʫʩʤʳʩʣʝʥʥʦʩʪʝʡ, ʢʦʪʦʨʳʝ ʩʦʧʨʦʚʦʞʜʘʶʪ ʛʨʘʬʠʢʠ 

ʙʘʨʦʚ. ʌʦʨʤʠʨʦʚʘʥʠʝ renko ʢʠʨʧʠʯʘ ʠʟʦʙʨʘʞʝʥʦ ʥʘ ʨʠʩʫʥʢʝ 11.8. 

 

 
 

Figure 11.8   Renko Brick Formation Diagram 



 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʤʳ ʩʤʦʪʨʠʤ ʥʘ ʚʦʟʨʘʩʪʘʶʱʠʝ ʢʠʨʧʠʯʠ ʩ ʨʘʟʤʝʨʦʤ 1$. ʇʦʩʣʝʜʥʠʡ 

ʟʘʚʝʨʰʝʥʥʳʡ ʚʚʝʨʭ-ʢʠʨʧʠʯ (upȤbrick), ʦʩʪʘʥʦʚʠʣʩʷ ʚ 10. ʏʪʦʙʳ ʩʬʦʨʤʠʨʦʚʘʪʴ ʜʨʫʛʦʡ 

upȤbrick, ʘʢʮʠʠ ʜʦʣʞʥʳ ʙʫʜʫʪ ʪʦʨʛʦʚʘʪʴʩʷ ʧʦ 11$; ʯʪʦʙʳ ʨʘʟʚʝʨʥʫʪʴ ʥʘʧʨʘʚʣʝʥʠʝ ʠ 
ʟʘʚʝʨʰʠʪʴ ʧʦʣʥʳʡ ʚʥʠʟ-ʢʠʨʧʠʯ (downȤbrick) ʘʢʮʠʠ ʜʦʣʞʥʳ ʙʫʜʫʪ ʫʧʘʩʪʴ ʥʘ ʦʜʠʥ ʜʦʣʣʘʨ 
ʥʠʞʝ ʧʦʩʣʝʜʥʝʛʦ ʥʠʞʥʝʛʦ ʫʨʦʚʥʷ ʜʦ 8$. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʝʨʝʜ ʪʝʤ ʢʘʢ ʥʦʚʳʡ ʢʠʨʧʠʯ 

cʬʦʨʤʠʨʫʝʪʩʷ, ʮʝʥʳ ʤʦʛʫʪ ʠʟʤʝʥʷʪʴʩʷ ʚ ʜʠʘʧʘʟʦʥʝ 2.50$. ʅʦʚʳʡ ʢʠʨʧʠʯ ʤʦʞʝʪ 

ʧʨʦʜʦʣʞʘʪʴʩʷ 50 ʤʠʥʫʪ ʜʦ ʟʘʚʝʨʰʝʥʠʷ. ɺ ʵʪʦ ʚʨʝʤʷ 5 ʤʠʥʫʪʥʳʡ ʙʘʨʥʳʡ ʛʨʘʬʠʢ ʤʦʞʝʪ 

ʜʘʪʴ ʩʤʝʰʘʥʥʳʝ ʩʦʦʙʱʝʥʠʷ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʙʫʜʠʪʴ ʪʨʝʡʜʝʨʘ ʟʘʢʨʳʪʴ ʧʦʟʠʮʠʶ 

ʧʨʝʞʜʝʚʨʝʤʝʥʥʦ ʠʣʠ ʧʦʣʥʦʩʪʴʶ ʧʨʦʧʫʩʪʠʪʴ ʙʣʠʞʘʡʰʝʝ ʜʚʠʞʝʥʠʝ. ʇʦʵʪʦʤʫ renko 

ʧʨʝʜʣʘʛʘʶʪ ʜʫʰʝʚʥʦʝ ʩʧʦʢʦʡʩʪʚʠʝ. ʆʥʠ ʩʦʢʨʘʱʘʶʪ ʢʦʣʠʯʝʩʪʚʦ ʨʝʰʝʥʠʡ. ɺʨʝʤʷ 

ʧʦʩʪʨʦʝʥʠʝ ʢʠʨʧʠʯʘ ʦʙʩʫʣʦʚʣʝʥʦ ʝʛʦ ʨʘʟʤʝʨʦʤ ʠ ʩʢʦʨʦʩʪʴʶ ʪʦʨʛʦʚʣʠ. ɹʳʩʪʨʘʷ ʜʠʥʘʤʠʢʘ 

ʮʝʥ ʟʘʩʪʘʚʣʷʝʪ ʢʠʨʧʠʯʠ ʜʣʠʪʴʩʷ ʣʠʰʴ ʩʝʢʫʥʜʳ. ɺ ʜʨʫʛʠʭ ʩʣʫʯʘʷʭ, ʜʦʣʛʦʝ ʚʨʝʤʷ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʢʠʨʧʠʯʘ ʤʦʞʝʪ ʙʳʪʴ, ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʧʦʛʣʦʱʘʶʪ ʧʨʠʢʘʟʳ, ʧʨʦʭʦʜʷ 

ʯʝʨʝʟ ʫʨʦʚʥʠ ʧʦʜʜʝʨʞʢʠ ʠʣʠ ʩʦʧʨʦʪʠʚʣʝʥʠʷ. ɼʘʚʘʡʪʝ ʧʦʜʫʤʘʝʤ ʦ 1-ʧʫʥʢʪʦʚʦʤ ʢʠʨʧʠʯʝ ʚ 

S&P ʤʝʞʜʫ 1190 ʠ 1191. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʵʪʦ - ʥʦʚʳʡ ʢʠʨʧʠʯ ʚ ʚʦʩʭʦʜʷʱʝʡ ʧʨʦʛʨʝʩʩʠʠ. 

ɼʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʣʝʜʫʶʱʝʛʦ ʢʠʨʧʠʯʘ ʮʝʥʳ ʤʫʦʛʪ ʢʦʣʝʙʘʪʴʩʷ ʤʝʞʜʫ 1191.75 ʠ 1189.25 

ð 2.50 ʧʫʥʢʪʘ ð ʩʪʦʣʴʢʦ, ʩʢʦʣʴʢʦ ʧʦʪʨʝʙʫʝʪʩʷ, ʧʦʢʘ ʥʝ ʥʘʩʪʘʥʝʪ 1192 ʠʣʠ 1189. 

ɽʩʪʝʩʪʚʝʥʥʦ, ʝʩʣʠ ʨʘʟʤʝʨ ʢʠʨʧʠʯʘ ʙʫʜʝʪ 0.50Ȥpoint, ʪʦ ʚʨʝʤʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʢʠʨʧʠʯʘ 

ʙʫʜʝʪ ʤʝʥʴʰʠʤ, ʠ ʤʥʦʛʠʝ ʙʫʜʫʪ ʩʬʦʨʤʠʨʦʚʘʥʳ; 3Ȥʧʫʥʢʪʦʚʳʡ ʢʠʨʧʠʯ, ʦʯʝʚʠʜʥʦ, ʦʭʚʘʪʠʪ 
ʥʘʤʥʦʛʦ ʙʦʣʴʰʝ ʚʨʝʤʝʥʠ. ɼʥʝʚʥʦʡ ʪʨʝʡʜʝʨ ʥʘ ʌʦʨʝʢʩʝ ʠʣʠ ʚʘʣʶʪʥʳʭ ʬʴʶʯʝʨʩʘʭ ʤʦʛ ʙʳ 

ʠʩʧʦʣʴʟʦʚʘʪʴ 5Ȥpip ʢʠʨʧʠʯ (Ȥ.0005), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʩʚʠʥʛʦʚʳʡ ʪʨʝʡʜʝʨ ʤʦʛ ʠʩʧʦʣʴʟʦʚʘʪʴ 

20Ȥpip ʢʠʨʧʠʯ (0.002). ʆʜʥʠʤ ʠʟ ʦʪʣʠʯʠʪʝʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ renko ʷʚʣʷʝʪʩʷ ʝʛʦ ʩʚʦʙʦʜʘ ʦʪ 
ʧʝʨʠʦʜʦʚ ʚʨʝʤʝʥʠ. ʂʘʢ ʪʦʣʴʢʦ ʮʝʥʘ ʟʘʧʦʣʥʷʝʪ ʦʜʠʥ ʢʠʨʧʠʯ, ʜʨʫʛʦʡ ʥʘʯʠʥʘʝʪʩʷ. ʕʪʦ 

ʜʝʣʘʝʪ ʝʛʦ ʙʦʣʝʝ ʨʦʜʩʪʚʝʥʥʦ ʙʣʠʟʢʠʤ ʛʨʘʬʠʢʫ ʯʪʝʥʠʷ ʣʝʥʪʳ ɺʘʡʢʦʬʬʘ, ʛʜʝ ʠʟʤʝʥʝʥʠʷ ʮʝʥ 

ʥʝ ʩʚʷʟʘʥʳ ʩ ʫʩʪʘʥʦʚʣʝʥʠʝʤ ʧʝʨʠʦʜʦʚ ʚʨʝʤʝʥʠ. ʕʪʦ ʪʘʢʞʝ ʩʦʭʨʘʥʷʝʪʩʷ ʜʣʷ ʚʦʣʥ ʥʘ 

ʛʨʘʬʠʢʘʭ renko. 

 

 
 

Figure 11.9   December 2011 Australian Dollar Renko Chart 

 



ʈʠʩʫʥʦʢ 11.9 ʧʨʝʜʩʪʘʚʣʷʝʪ 5-pip ʛʨʘʬʠʢ renko ʜʝʢʘʙʨʴʩʢʦʛʦ ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ 2011 

ʘʚʩʪʨʘʣʠʡʩʢʠʭ ʜʦʣʣʘʨʦʚ, 9 ʜʝʢʘʙʨʷ. ɿʜʝʩʴ ʤʳ ʚʠʜʠʤ ʜʚʦʡʥʫʶ ʚʝʨʰʠʥʫ, ʢʦʪʦʨʘʷ ʦʭʚʘʪʠʣʘ 

50 ʤʠʥʫʪ. ʆʙʲʝʤ 855 ʢʦʥʪʨʘʢʪʦʚ ʚ ʢʠʨʧʠʯʝ ʥʘ ʚʪʦʨʦʤ ʧʠʢʝ ʙʳʣ ʩʘʤʳʤ ʙʦʣʴʰʠʤ ʜʦ 

ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ. ʆʥ ʧʨʦʜʣʠʣʩʷ ʪʦʣʴʢʦ 7 ʤʠʥʫʪ. ʅʘ ʩʣʝʜʫʶʱʝʤ up-brick ʦʙʲʝʤ 

ʨʘʩʰʠʨʷʝʪʩʷ ʜʦ 1,270 ʢʦʥʪʨʘʢʪʦʚ ʟʘ ʙʦʣʝʝ ʯʝʤ 21 ʤʠʥʫʪʫ. ɺʩʝ ʚʨʝʤʷ ʙʳʣʦ ʧʦʪʨʘʯʝʥʦ ʥʝ 

ʜʝʣʘʷ ʜʘʣʴʥʝʡʰʠʡ ʧʨʠʨʦʩʪ (ʫʩʠʣʠʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝʤ). ʂʦʛʜʘ ʮʝʥʘ 

ʧʦʚʦʨʘʯʠʚʘʝʪʩʷ ʚʥʠʟ ʥʘ ʩʣʝʜʫʶʱʝʤ ʢʠʨʧʠʯʝ, ʤʳ ʟʥʘʝʤ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʧʨʝʦʜʦʣʝʣʠ 

ʧʦʧʳʪʢʠ ʧʦʢʫʧʘʪʝʣʝʡ ʧʦʜʥʷʪʴ ʮʝʥʳ ʚʳʰʝ. ɼʨʫʛʦʡ ʩʧʦʩʦʙ ʩʤʦʪʨʝʪʴ ʥʘ ʵʪʦ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, 

ʯʪʦʙʳ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʧʨʦʜʘʚʘʣʠ ʧʦ ʮʝʥʝ ask. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʦʥʠ ʥʝ ʧʨʦʜʘʚʘʣʠ 

ʧʦ bid, ʘ ʩʢʦʨʝʝ ʧʨʦʜʘʚʘʣʠ ʧʦʢʫʧʘʪʝʣʷʤ, ʢʦʪʦʨʳʝ ʟʘʧʣʘʪʠʣʠ ʙʦʣʴʰʝ, ʯʪʦʙʳ ʦʚʣʘʜʝʪʴ 

ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʢʦʥʪʨʘʢʪʦʚ. ʕʪʦ - ʪʘ ʞʝ ʩʪʝʧʝʥʴ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ɺʘʡʢʦʬʬʘ, 

ʥʘʙʣʶʜʘʝʤʘʷ ʥʘ ʝʛʦ ʛʨʘʬʠʢʘʭ ʯʪʝʥʠʷ ʣʝʥʪʳ. ʋʩʠʣʠʝ ʧʦʢʫʧʦʢ ʥʝ ʧʦʜʥʷʣʦ ʮʝʥʳ ʚʳʰʝ, ʠ 

ʦʥʦ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʝʱʝ ʙʦʣʴʰʝʡ ʩʫʤʤʦʡ ʧʨʦʜʘʞ (1979 ʢʦʥʪʨʘʢʪʳ) ʥʘ ʩʣʝʜʫʶʱʝʤ down-

brick. ɿʜʝʩʴ ʠʤʝʝʪ ʤʝʩʪʦ 22 ʤʠʥʫʪ ʙʦʨʴʙʳ. ʋʯʠʪʳʚʘʷ ʥʝʜʦʩʪʘʪʦʢ ʩʧʨʦʩʘ ʧʦʩʣʝ ʧʦʩʣʝʜʥʝʛʦ 

up-brick, ʧʦʟʠʮʠʠ ʧʨʦʜʘʚʮʦʚ ʚʠʜʷʪʩʷ ʙʦʣʝʝ ʩʠʣʴʥʳʤʠ. ɽʩʣʠ ʝʱʝ ʦʜʠʥ ʚʥʠʟ-ʢʠʨʧʠʯ 

ʧʦʷʚʠʪʩʷ, ʟʥʘʯʠʪʝʣʴʥʦ ʫʣʫʯʰʘʪʩʷ ʰʘʥʩʳ ʚ ʧʦʣʴʟʫ ʙʦʣʝʝ ʥʠʟʢʠʭ ʮʝʥ, ʠ ʢʦʨʦʪʢʘʷ ʧʦʟʠʮʠʷ 

ʙʳʣʘ ʙʳ ʛʘʨʘʥʪʠʨʦʚʘʥʘ. ɹʘʡ-ʩʪʦʧʳ ʜʦʣʞʥʳ ʙʳʪʴ ʧʦʤʝʱʝʥʳ ʯʫʪʴ ʚʳʰʝ ʚʝʨʭʥʝʛʦ ʫʨʦʚʥʷ 

ʧʦʩʣʝʜʥʝʛʦ up-brick. ʇʨʠʙʣʠʟʠʪʝʣʴʥʦ ʟʘ 90 ʤʠʥʫʪ ʢʦʥʪʨʘʢʪ ʜʦʩʪʠʛ 1.0103. 

 

 
 

Figure 11.10   TVIX Renko Chart 

 

ʊʝʧʝʨʴ ʚʟʛʣʷʥʝʤ ʥʘ ʨʠʩʫʥʦʢ 11.10. ʕʪʦ ʘʢʮʠʠ TVIX ʚ ʥʘʯʘʣʝ ʩʝʥʪʷʙʨʷ 2011. ʈʘʟʤʝʨ 

ʢʠʨʧʠʯʘ ʚʨʦʜʝ 20 ʮʝʥʪʦʚ. ʆʪ ʤʠʥʠʤʫʤʘ ʧʨʝʤʘʨʢʝʪʘ ʚʩʝ ʥʠʟʠʥʳ ʜʝʨʞʘʣʠʩʴ ʥʘ ʙʦʣʝʝ 

ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ. ɿʘʤʝʪʴʪʝ ʪʷʞʝʣʳʡ ʚʥʠʟ-ʦʙʲʝʤ ʠ ʚʥʠʟ-ʚʨʝʤʷ ʚ ʢʠʨʧʠʯʘʭ 1, 3, ʠ 6. ʂʘʢʦʚʦ 



ʩʦʦʙʱʝʥʠʝ? ʕʪʦ ʪʦʯʥʦ ʪʦ ʞʝ ʩʦʦʙʱʝʥʠʝ, ʢʘʢ ʤʳ ʚʠʜʝʣʠ ʥʘ ʨʠʩʫʥʢʝ 11.6, ʛʜʝ 5-ʣʝʪʥʠʝ 

ʙʦʥʜʳ ʧʦʪʨʘʪʠʣʠ 15 ʠ 18 ʤʠʥʫʪ ʥʘ ʜʚʘ ʤʘʣʝʥʴʢʠʭ 2-ʪʠʢʦʚʳʭ ʦʪʢʘʪʘ. ʂʪʦ-ʪʦ ʧʦʢʫʧʘʣ. ɺ 

TVIX ʵʪʠ ʪʨʠ ʢʠʨʧʠʯʘ ʧʦʜʯʝʨʢʠʚʘʶʪ ʥʘʢʦʧʣʝʥʠʝ. ɺʘʡʢʦʬʬ ʧʠʩʘʣ ʦʙ ʵʪʦʤ ʢʘʢ ʦ ʚʠʜʝ 

ʥʘʢʦʧʣʝʥʠʷ, ʘ ʥʝ ʥʝʢʦʪʦʨʦʡ ʩʪʘʪʠʯʝʩʢʦʡ, ʧʨʝʜʚʟʷʪʦʡ ʤʦʜʝʣʠ. ʇʨʦʩʪʦ ʚʦʦʙʨʘʟʠʪʝ: ʚ ʧʫʥʢʪʝ 

3 ʘʢʮʠʠ ʧʨʦʚʝʣʠ 20 ʤʠʥʫʪ ʢʘʢ ʦʙʲʝʤ, ʨʘʟʜʫʣʩʷ ʜʦ 200k ʘʢʮʠʡ, ʠ ʟʘʪʝʤ ʮʝʥʘ ʚʳʨʦʩʣʘ ʥʘ 60 

ʮʝʥʪʦʚ! ɺ ʧʫʥʢʪʝ 6 ʦʙʲʝʤ ʙʳʣ ʙʦʣʴʰʝ 250k ʟʘ 90 ʤʠʥʫʪ, ʠ ʘʢʮʠʠ ʩʥʦʚʘ ʦʪʢʘʟʘʣʠʩʴ 

ʧʝʨʝʤʝʱʘʪʴʩʷ ʥʠʞʝ. ʆʪʢʘʪ ʥʘ ʥʠʟʢʦʤ ʦʙʲʝʤʝ ʚ ʧʫʥʢʪʝ 7 ʧʦʤʝʩʪʠʣʦ ʘʢʮʠʠ ʥʘ ʪʨʘʤʧʣʠʥ. 

ɽʩʪʴ ʝʱʝ ʦʜʥʦ ʠʟʤʝʨʝʥʠʝ ʥʘ ʵʪʦʤ ʛʨʘʬʠʢʝ. ʆʪ ʥʠʞʥʝʛʦ ʫʨʦʚʥʷ ʚ ʧʫʥʢʪʝ 3 ʜʝʚʷʪʴ ʚʦʣʥ 

ʤʦʛʫʪ ʙʳʪʴ ʥʘʩʯʠʪʘʥʳ ʜʦ ʢʨʘʡʥʝʛʦ ʣʝʚʦʛʦ ʩʧʘʜʘ. ʋʤʥʦʞʴʪʝ 9 ʥʘ 0.20 ʠ ʜʦʙʘʚʴʪʝ ʢ 

ʤʠʥʠʤʫʤʫ (39.80) ʜʣʷ ʮʝʣʠ 41.60. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, renko ʛʨʘʬʠʢ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʢ 

ʛʨʘʬʠʢ pointȤandȤfigure, ʯʪʦʙʳ ʜʝʣʘʪʴ ʮʝʥʦʚʳʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ. 

 

ʄʦʠ ʧʝʨʚʳʝ ʵʢʩʧʝʨʠʤʝʥʪʳ ʚ ʨʫʯʥʦʡ ʨʘʙʦʪʝ ʩ ʛʨʘʬʠʢʘʤʠ renko ʚʢʣʶʯʘʣʠ ʦʪʦʙʨʘʞʝʥʠʝ 

ʢʦʣʝʙʘʥʠʡ ʚʝʨʪʠʢʘʣʴʥʦ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʥʠ ʣʫʯʰʝ ʥʘʧʦʤʠʥʘʣʠ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ point-

and-figure. ʕʪʦ ʟʘʩʪʘʚʣʷʣʦ ʣʠʥʠʠ ʩʢʦʧʣʝʥʠʷ/ʧʝʨʝʛʨʫʞʝʥʥʦʩʪʠ ʚʳʜʝʣʷʪʴʩʷ ʣʫʯʰʝ. ʕʪʦ ʥʝ 

ʙʳʣʦ ʜʦʣʛʦ ʦʜʥʘʢʦ, ʧʨʝʞʜʝ ʯʝʤ ʦʜʠʥ ʠʟ ʤʦʠʭ ʩʪʫʜʝʥʪʦʚ ʥʝ ʨʘʟʨʘʙʦʪʘʣ ʬʦʨʤʘʪ renko, ʛʜʝ 

ʦʙʲʝʤ ʠ ʚʨʝʤʷ ʦʪʦʙʨʘʞʘʶʪʩʷ ʚ ʢʠʨʧʠʯʝ. 

 

 
 

Figure 11.11   December 2012 S&P Renko Chart 

 

ʈʠʩʫʥʦʢ 11.11 ʜʝʢʘʙʨʴʩʢʦʛʦ ʢʦʥʪʨʘʢʪʘ 2012 S&P ʦʪ 25 ʩʝʥʪʷʙʨʷ 2012, ʩʦʩʪʦʠʪ ʠʟ ʢʠʨʧʠʯʝʡ 

ʨʘʟʤʝʨʦʤ 0.75Ȥpoint. ɺʝʨʭʥʝʝ ʯʠʩʣʦ ʚ ʢʠʨʧʠʯʝ ʷʚʣʷʝʪʩʷ ʦʙʲʝʤʦʤ; ʥʠʞʝ - ʚʨʝʤʷ. ʆʙʲʝʤ 

ʚʦʣʥʳ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʚʚʝʜʝʥʳ ʚ ʨʘʟʚʦʨʦʪʥʳʝ ʪʦʯʢʠ ʚʦʣʥʳ. ʈʝʟʫʣʴʪʘʪʦʤ ʷʚʣʷʝʪʩʷ 

ʤʦʛʫʯʠʡ ʛʨʘʬʠʢ ʯʪʝʥʠʷ ʣʝʥʪʳ (ʩʨʘʚʥʠʪʝ ʩ ʨʠʩʫʥʢʘʤʠ 9.1 ʠ 9.3) ʩ ʜʦʙʘʚʣʝʥʥʳʤ ʚʨʝʤʝʥʝʤ ʢ 

ʢʘʞʜʦʤʫ ʫʯʘʩʪʢʫ. ʕʪʦ ʠʜʝʪ ʜʘʣʴʰʝ ʯʝʛʦ-ʣʠʙʦ ʯʪʦ ʢʦʛʜʘ-ʣʠʙʦ ʩʪʨʦʠʣ ɺʘʡʢʦʬʬ. ɺʝʨʭʥʠʡ 

ʢʠʨʧʠʯ ʟʘʥʷʣ 15 ʤʠʥʫʪ, ʯʪʦʙʳ ʩʬʦʨʤʠʨʦʚʘʪʴʩʷ, ʠ ʦʙʲʝʤ ʫʚʝʣʠʯʠʣʩʷ ʜʦ 35k. ʕʪʦ ʙʦʣʴʰʦʝ 

ʫʩʠʣʠʝ ʥʝ ʧʨʦʠʟʚʝʣʦ ʜʘʣʴʥʝʡʰʠʡ ʧʨʠʨʦʩʪ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʚʳʟʚʘʚ ʧʦʜʦʟʨʝʥʠʝ, ʯʪʦ 

ʧʨʝʜʣʦʞʝʥʠʝ ʧʨʝʦʜʦʣʝʣʦ ʩʧʨʦʩ. ʉʣʝʜʫʶʱʠʝ ʜʚʘ ʢʠʨʧʠʯʘ ʜʣʠʣʠʩʴ 43 ʤʠʥʫʪʳ, ʠ ʦʙʲʝʤ 

ʩʦʩʪʘʚʠʣ 86k; ʠ ʙʳʣʦ ʪʦʛʜʘ ʦʯʝʚʠʜʥʦ, ʯʪʦ S&P ʚʩʪʨʝʪʠʣ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ ʧʦʩʣʝʜʥʝʡ ʚʦʣʥʝ-



ʚʚʝʨʭ. ʇʝʨʚʳʡ ʙʦʣʴʰʦʡ ʰʘʛ ʚʥʠʟ ʠʟ ʵʪʦʡ ʚʝʨʰʠʥʳ ʜʘʣ 189k ʢʦʥʪʨʘʢʪʦʚ ʟʘ ʩʣʝʜʫʶʱʠʝ 78 

ʤʠʥʫʪ, ʢʦʪʦʨʳʝ ʦʪʤʝʪʠʣʠ ʥʘʯʘʣʦ ʥʘʤʥʦʛʦ ʙʦʣʴʰʝʛʦ ʧʨʦʨʳʚʘ. 

 

 
 

Figure 11.12   December 2012 S&P Point-and-Figure Chart 

 

ʗ ʚʢʣʶʯʠʣ ʬʠʛʫʨʥʳʡ ʛʨʘʬʠʢ 0.25Ĭ3 (ʨʠʩʫʥʦʢ 11.12), ʢʦʪʦʨʳʡ ʧʦʢʘʟʳʚʘʝʪ ʚʩʶ ʚʝʨʰʠʥʫ 25 

ʩʝʥʪʷʙʨʷ 2012. ʇʦʜʩʯʝʪ ʧʦ ʣʠʥʠʠ 1455.25 ʩʧʨʦʝʢʪʠʨʦʚʘʣ ʩʥʠʞʝʥʠʝ ʢ 1436.50, ʥʘ 1.5 

ʧʫʥʢʪʘ ʚʳʰʝ ʤʠʥʠʤʫʤʘ ʟʘʢʨʳʪʠʷ. ʕʪʦʪ ʛʨʘʬʠʢ ʧʦʢʘʟʳʚʘʝʪ ʪʦʯʥʦʩʪʴ ʬʠʛʫʨʥʦʛʦ ʛʨʘʬʠʢʘ, 

ʧʦʩʪʨʦʝʥʥʦʛʦ ʠʟ ʤʘʣʝʥʴʢʠʭ, ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʜʚʠʞʝʥʠʡ ʮʝʥʳ. ɽʜʠʥʩʪʚʝʥʥʳʡ ʥʝʜʦʩʪʘʪʦʢ 

ʪʘʢʦʛʦ ʛʨʘʬʠʢʘ ʷʚʣʷʝʪʩʷ ʩʧʦʩʦʙ, ʢʦʪʦʨʳʤ ʦʥ ʦʙʨʘʙʘʪʳʚʘʝʪ ʜʘʥʥʳʝ ʦʚʝʨʥʘʡʪ. ʇʦʩʢʦʣʴʢʫ 

ʜʠʥʘʤʠʢʘ ʮʝʥ ʤʝʜʣʝʥʥʝʝ ʥʦʯʴʶ, ʤʠʥʫʪʳ ʚ ʢʦʣʦʥʢʝ ʤʦʛʫʪ ʩʪʘʪʴ ʥʝʦʙʳʯʥʦ ʙʦʣʴʰʠʤʠ, ʠ 

ʦʥʠ ʠʤʝʶʪ ʪʝʥʜʝʥʮʠʶ ʟʘʪʤʝʚʘʪʴ ʜʘʥʥʳʝ ʜʥʝʚʥʦʡ ʩʝʩʩʠʠ. ʇʦʵʪʦʤʫ, ʷ ʢʦʨʨʝʢʪʠʨʫʶ 

ʤʘʩʰʪʘʙ, ʢʦʪʦʨʳʡ ʚ ʩʫʱʥʦʩʪʠ ʦʪʨʝʟʘʝʪ ʜʘʥʥʳʝ ʙʦʣʴʰʠʭ ʯʪʝʥʠʡ. ʈʝʟʫʣʴʪʘʪʦʤ ʷʚʣʷʝʪʩʷ 

ʠʥʜʠʢʘʪʦʨ ʩ ʠʟʷʱʥʦʡ ʧʨʦʩʪʦʪʦʡ. ɿʜʝʩʴ, ʨʘʟʚʦʨʦʪ ʚʥʠʟ ʧʦʩʣʝ ʘʧʪʨʘʩʪʘ ʦʭʚʘʪʳʚʘʝʪ 35 

ʤʠʥʫʪ, ʩʘʤʫʶ ʙʦʣʴʰʫʶ ʩʫʤʤʫ ʚʨʝʤʝʥʠ ʭʦʜʘ ʚʥʠʟ (ʯʠʪʘʡ, ʦʙʲʝʤ) ʥʘʯʠʥʘʷ ʩ ʦʪʢʨʳʪʠʷ 

ʜʥʝʚʥʦʡ ʩʝʩʩʠʠ. ʉʣʝʜʫʶʱʠʡ ʭʦʜ ʚʚʝʨʭ ʧʨʦʜʣʠʣʩʷ ʯʝʪʳʨʝ ʤʠʥʫʪʳ. ʂʦʛʜʘ S&P ʫʧʘʣ ʥʠʞʝ 

ʤʠʥʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʧʨʝʜʳʜʫʱʝʡ ʚʦʣʥʳ ʚʥʠʟ (1454.50), ʩʦʦʙʱʝʥʠʝ ʙʳʣʦ ʯʝʪʢʠʤ: 

ʦʪʢʨʳʚʘʡʪʝ ʢʦʨʦʪʢʫʶ ʧʦʟʠʮʠʶ. ɺ ʀʩʩʣʝʜʦʚʘʥʠʷʭ ʏʪʝʥʠʷ ʃʝʥʪʳ (Studies in Tape Reading) 

ɺʘʡʢʦʬʬ ʧʠʩʘʣ:  

 

ʎʠʪʘʪʘ: 
ñ[ʏʠʪʘʪʝʣʴ ʣʝʥʪʳ] ʜʦʣʞʝʥ ʙʳʪʴ ʚ ʩʦʩʪʦʷʥʠʠ ʩʢʘʟʘʪʴ: ʬʘʢʪʳ - ʪʘʢʠʝ; ʨʝʟʫʣʴʪʠʨʫʶʱʠʝ 

ʫʢʘʟʘʥʠʷ - ʪʘʢʠʝ; ʧʦʵʪʦʤʫ ʷ ʩʜʝʣʘʶ ʪʘʢ ʠ ʪʘʢò.  

 

ʗ ʥʘʟʳʚʘʶ ʵʪʦ ʤʦʤʝʥʪʦʤ ʦʩʦʟʥʘʥʠʷ, ʢʦʛʜʘ ʚʳ ʦʱʫʱʘʝʪʝ, ʯʪʦ ʜʚʠʞʝʥʠʝ ʩʦʙʠʨʘʝʪʩʷ 

ʧʨʦʠʟʦʡʪʠ. ʈʝʘʣʠʟʘʮʠʷ ʚʝʜʝʪ ʚʘʩ ʢ ʧʨʠʥʷʪʠʶ ʤʝʨ. 

 


