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BBenenmne: poxxneHue Tpengepa
Powdenue mpendepa oznaaemcs kpuxom «[Toxynawo!»

«Macrtep-TpeAguHr...

Kasxnerit M3 Hac CTpeMUTCA CTaTh MacTepoM cBOero pena. M yiK eclii BH TOpTy-
€Te, TO pe3y/IbTaTsl Balllefl paboThl AOKHE! ObITH 6€3YKOPH3HEHHBIMH, KaK
ckpunkH CTpaguBapH.

[TonaTue «MacTep-TpeAnUnr» 06benuaaeT B cebe apa Hauana: npodeccuo-
Ha/ILHBLA TPERAMHT H nPpOQUT -TpelAHHT,

HymMalo, KaxnoMy NOHATHO, YTO TO/ILKO npod)eccnouanbﬂmﬁ moaXol K Tpefi-
JUHTY ciocofeH Ha JUTHTe/IbHOM NPOMEXKYTKe BpeMeHH [laBaTh CTabHIbHBIA 1O-
xop. VIMeHHO 9TOMY M NOCBALLICHA KHUTA, KOTOPYIO BBl AEPKUTE B PYKax.

Hazo otMeTuTh, mpodeccioHaMM3M TpeifepoB B cTpaHax 6niBuiero CCCP
32 NOC/IeNHHE FOIbI CYIeCTBEHHO BEIpoc. Kpyr nepBhix npodreccHoRaNoB of-
PaHUYHBAJICA B OCHOBHOM BA/MIOTHBIMHU U «30/I0THIMH »° WAepaMy BHelrsko-
HomOGanxa. [Ipodeccronannl BTopo# BONHE! YYHIUCH HA CBOMX OLIMOKAX H 1O
MHOCTpaHHBIM KHiDiKkaMm, Ceityac upeT pa3puTue npody TpeThel BOIHBL —
MOSHAIOIHX He TOAbKO TOHKOCTH BamioTHOro peiHka FOREX, xotopeiM Tak
yBJleKaMCh Tpeiiaepsl BTOPOTO NOKO/IEHHA, HO U PbIHKM aKLIHH, TOBApHBIX U
doHpoBbIX PBICIEPCOB H OTILHOHOB,

Taxoe CTpeMUTeNbHOE paclliipeHHe UHTepeca K GUHAHCOBBIM PHIHKAM, IION-
CTeTUBaeMoOe pa3BHTHeM HHTepHeT-TeXHONOTHH, NO3BO/NAET HANEATbCA Ha
AanbHelilllee KAYeCTBEHHOE PasBHTHE UHDPACTPYKTY pbl IGCTCOBETCKHX PBIH-
KOB U NOABJIEHHE HOBBIX UFPOKOB,

podum-mpeidune. MepunoMm coBpeMeHHOT O YcNiexa AB/AIOTCA AeHBIH, KO-
TOpBIe MOPOXKAAIOTCA NpHObLIBIO. HeT npubbinin — Het zieHer. HeT nener —
3HAYMT, BBl 3aHUMaeTeck He 6U3HECOM, a GNIaTOTBOPUTENBHOCTLIO. Tpefinep u

! MpodwuT (0T aurn. profit) — npréeus.
? «30M0TOMH» LIWIEP — AHAEP, TOPCYIOUIKA CPOUHBEMH KOHTPAKTAMH Ha 30M0TO.




8 Macmep-mpendunz

aNbTPYH3M MOHATHA HECOBMECTHMBbIE — M/IH BBI Jig/lacTe NeHBIH, H/TH JE/A0T
Bac, Tpetbero He gano. MMeHHO MO3TOMY KaXKABIN, 3aHHMAACH TPEHIHHIOM,
CTPEMMTCA He CTOJIBKO MOBBICHTD YPOBEHD aJiPeHANHHA B KPOBH, CKOABKO 3a-
paboTaTh Ha BIIOTHE KOHKPETHbIN noMHK B [IIBeHiapckux Anbnax, HaH Lexus
MOCAENHEN MORENH, H/TH YTO-HHOYAb €1UE BIOMHE OCA3aEMOE.

HexoTtopbie, mpasaa, TOPTYIOT HOTOMY, 9TO CUHTAIOT 3TO CBOMM HCTHHHBIM
npussaHueM. Hageroch, 4To 1 BbI ABAAETECH TPEMAEPOM MO POXKAEHHIO, A He
0 HeOGXONHMOCTH. Tak Kak yBepeH, 4TO TONbKO TaKHe TPeHaephl CIOCOOHBI
MOCTHYb HACTOALLYIO KPACOTY STOLO Aena.

... CexpeTHbIe MaTepHaIbI»

TpeiiguHr Beeraa 06/1apan MECTHYECKHM OPEONIOM, IIPHTATHBAsA y3Kkonpodec-
CHOHA/MBHOM KaCTOBOCTHID, 3araIOYHBIM A3BIKOM OOILIEHHA H 6eCKOHEYHBIMH
IOXONAMH.

B 3TO#l KHMIe A MOCTApaCh MepenaTh BeCk CBOM CKOHIEHTPHPOBaHHBIH
moyTH 10-71e THIHHA OTMBIT AHAJIH34A, KHBECTHLIHIT H TOPrOBIH. Mod ueiak — noxa-
3aTh BaM MPOCTbIe CIIOCO6H! BeleHUA MPUOBITBHON TOPTOB/H H TO, KaK He Hallo
TOProBaTh.

Hapgeroch, 4T0 nocie NpOYTEHHA 9TO KHUTH BbI €111¢ HA OAHH LIar pHOan-
3HTECh K MOCTIKEHUIO KPAacOThl (PHHAHCOBHIX pEIHKOB. EC/IH JKe BB He Harine-
Te OTBETOB Ha KaKHe-/THOO CBOU BOMPOCH!, TO OGPaTHTECh K MTEpaType, mepe-
49HC/IeHHOM B kKOHIEe KHUTH. [1pu 3TOM HamoMHIO, YTO MOA NepBas KHMFa —
«Majas SHUMKIOIEAHA Tpeiifiepa» — OB/Aa B OCHOBHOM MOCRALLIEHA TeXHH-
YeCKOMY aHa/MH3yY, a Bropas — «Ipefiiep-HHBECTOP» — OMUCAHHIO CITEKYAA-
THBHBIX PBIHKOB, (PHHAHCOBON MAaTeMaTHKE, ICHXOAOTHH TPEHIHHTA, 4 TAKKe
CPOYHBEIM HHHAHCOBHIM PBIHKaM.

A1 He cumTalo cebA HCTHHOI B NOCACAHEN MHCTaHLL Bo/lee TOTo, HaneIoCh, IT0
BBI IIPOYTETE ITY KHUTY BAYMYUBO H H30eKHTe TeM CAMBIM THITWMHBIX OUIHOOK,

CKOMBKO pas A BHAE/, YTO TO/IbKO MHYHBIH OTBIT yCTIEXOB M HEYAAd AAeT
4e/IOBEKY BO3MOXKHOCTD pealbHO OLEHHTE CBOH CHIBI H BBIPabOTaTh COOCTBEH-
HYIO CTPaTerHIo MOBECACHHA Ha phiHKe. [logeMy-To /1I0IH ¢ TPYAOM BIIHTHIBAIOT
HHGOPMALIHIO U3 YYXKUX YCT, IPOITYCKasa €€ Yepe3 CBOM CYeT H O4eHb YacTo
0o6GHyna1 ero. B nonHomn Mepe 0co3HaBan 310, A Bee-TAKH HAAEIOCh, YTO 9Ta KHHUTA
XOTh 4eM-TC MOMOXKET BaM.

EcTecTBEHHO, YCTIEXH CBOM BBl MOMKETE CME/IO MIPHITHCBHIBATE COOCTBEHHO-
MY 9y ThIO, BHEMAHHIO, CME/IOCTH U YMY, Hy a HEYAa4H — CBa/IHBaTh Ha Hedap-
TOBOE OTHOLIEHHE K BaM PBIHKA,

HekoTopble HHOTIA BHHAT B MOAYYacMBbIX YOBITKAX cBOCTC Gpokepa. Moxker
GBITh, 3TO H BEPHO, HO KaK KOKIbIH HAPOA JOCTOHH CBOCTO IPABUTE/A, TAK H KK~
IBIA KIHEHT AOCTOUH GPOKEpa, KOTOPBIH ero o6cyxusaeT. Ecnn 6pokep nencrau-
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Te/IbHO TAK YK IVIOX, CMEHHTe ero. A 3To OH 3aCTaBWI Bac BCTAaTh 0CeHbio 2001
ropa B opT 1o axiuaM PAO «E9C» u gepskarh MX ABa C [FONOBHHOM MeCALA, 0K
OpOKep He 3aKpBUT Balll CYET MO aBTOMATHYECKOMY CTON-IOCCY?

Tak uT0O pyTaiire eCIi HE cebs, To PHIHOK, KOTOPBIH NOBEN cebs He mo-Banie-
my. Hy a MBI Ha cremyrolumx, 60ee 4eM TPex COTHAX CTPaHML pasbepeMcs B
CEeKPeTHBIX MaTepyanax MacTep-TPEHaAHHTA.



Inasa 1

IlepBbIii HIar K yCHeIHO! TOPIoBie

ITac kax-mo wyxqa cmado oneneti 8 myndpe.

Counpiil A2eRb e Hesantt,

H nodowino cmado k obpuatictnomy Gepezy Ceseprozo ledost-
mozo oxeaud.

Cumompum wykva — pasbe@emcsa nepsvtit OReHy t Npou2aem ¢
kpymozo Bepeza 6 okean,

3a num smopott, mperuil, vemsepmuoitl, nAmMuiG ...

Tax sce cmade nPonane é oKeaxe.

Tym wyxua enyboxomoicnenno sakawouun: «Ipend odnaxol.

[Mocne 6eaycnieninoi 60ps6EI ¢ pHIHKAMH H TOPTOBJIH [IPOTHB TPEHAOB B0 KaX-
BOTO Tpeltlepa OXOBHT, 4TO 3TO OeCHepPCIIeK THBHOE 3aHATHE, KOTOPOE BEIET B
NY4IIEM C/Ty4ae K YOBITKaM, a ckopee K pasopeHHIo. OTciona BHIBOR — TOPTo-
BATh Haft0 HCKIOYHTENMBHO 110 TPEHAY.

INepen aHan¥30M TPEHIOBBIX AIHHHA H MOJE/IEH 3aNIOMHIM OFHO H3 OCHOB-
HbIX TIpaBHI paboTsl — the trend is your friend (Tpera — pam apyr). Ecmu b
3aXOTE/IH COBEPILUTE OTNEPALHIO NIPOTHB TPEHAA, TO OYAbTe TOTOBBI K MOObIM
HEOKHAAHHOCTAM:

He paboTaiiTe NPOTHB TPEHTA,
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1.1. Tpenno — nubIBeM MO TEYEHHIO

Tpend, unu mendenyus (B nep. ¢ maT, tendentia — HaNPaBleHHOCTh) — 9TO OA-
HOHANpPaB/I¢HHOE ABIKCHUE L¢HBL, IEHCTBYIOIEE B TeYCHHE ONpeeieHHOTo
HENPEPLIBHOTO IIEPHOZIA BPEMEHH.

Bo3s{MKHOBEHNE TPEHAA MOYKHO OOBACHUTH HHEPITHOHHOCTHIO IOBEACHHA
mogelt. OqHHM U3 HanGo/lee THIHYHBIX IPHMEPOB STOTO AB/AETCA HALIE OT-
HOLI¢HHE K BepXHeH ofiek e B MeKcesoHbe. Tak, BeCHOM Mbl IIPH TPOYHX PaB-
HBIX YC/TOBHAX (TeMIEPaTypa H T.11.) HAMHOFO NO3XKe CHUMaeM SHMHIE BElLIH,
HEXeJTH OCEeHBIO HX HageBaeM. OO bACHAETCA 3TO MPUBHIYKOM K 3SHMHHM LIan-
KamM, 06yBH H 11y6am, ny6/1eHKaM, KOTa Mbl ¢ HEOXOTOM NPOLLAEMCA ¢ HUMU
HE3aBHCHMO OT HacTymHBIIero noterentd. OceHb0 MH HaXOnuMCs B Nle-
HY JIeTHHMX rpes, He JKe/flad MeHATb JIeTKHe KyPTKH U IUTAIITH Ha TaXKe/Ible 3UM-
HHe OfeK OB,

AHaNOrHYHO OTHOLIEHHe MI0Jel 1 K aHa/IH3Y S9KOHOMHYECKHX [UKOB. B
MEPHON SKOHOMMISCKOTO MOIbEMA B AYINAX IONCH LAPHT OXHEAHHE IPO-
nomkeHHA 6aHkera. Korpa ske HaCTYNAIOT TAMXe/bie BpeMeHa pelleccHIT U cria-
OB, TO I€CCHMHSM 3aTATHBAETCA HEMHOTO J0/blIe 06 BEKTHBHBIX 9KOHOMH-
JecKHUX peasnuit. OHAa W3 PYCCKHX MOCAOBHI KaK pa3 npo nogobHbie cayvau:
«IToka rpoM He rpaHeT, MyXUK He NepekpecTHTCA». B 10 e Bpema B mocie-
JHeM cnydae oueHb Jacto Heper BePX HafeXaa /MONelt Ha CKOpoe BH3NO-
POBNeHNEe 9KOHOMHKH, KOTAA X0UeTca OhicTpee CHATL HEHABUCTHYIO 10-Ku-
JOrpaMMOBYIO Iy6MeHKY U HaleTh JIETKYIO KYPTKY, AaXKe eC/TH Ha yaHnE fle-
¥HT CHeT,

HayseM ¢ a30B TpefiiIHTa MO TEHOCHIIUAM.

Bo-nepBbix, 1OCTATOYHO 06OCHOBAHHO MOJKHO FOBOPHTD O CAICNYIOLLIEM:

— paHo WIH IIO3MHO Ha PbIHKE NOABNACTCA KaKaA- HHOyAb TeHACHUUS;

— PaHO MM N03AHO M06aA rocroncTBYIONad Ha phiHKe TEHACHIIHA 3aKaH-

YHBAETCA:
— HHKTO He MOKeT 3H4Th TOYHO, KOTIa H Ha KAKOM LIEHOBOM YPOBHe Hav-
HeTCA WIH 3aKOHYHUTCA TeHne KA,

JTa rpynina Npapii HaXOOHT CBOE CTPaXeHHe B Heo6X0MUMOCTH OreHUBA-
HHA HanpasieHA FOCOOCTBYIOMIEeH TCHEEHITHM, OLIEHKH €€ CIJIEL, 2 TAKKe HKH3-
HEHHOrO ITHKAA TPeH 4.

Bo-Bropeix:

— eC/IM BB 00HAPYKUIH Ha PrIHKe TeHAeHIHK) — Ocenaiire ee;

— eCJ/IH BH ONpeNie/TIH OKOHYaHHe TEHAEHIIMH — COCKOUHTE C Hee,

B-TpeThHX, He cTENIHTE CO BXOAOM B TPeH[, M BRIXOnoM H3 Hero. Paccun-
TafTe LeHB BXOAA, a TAKXKe e/ TeHK-npodura 1 cron-nocca. Teiik-nmpodHT
IIPH 3TOM JO/IKEH COOTBETCTBOBATD BallleMy MHEHHUIO 06 OKOHYaHMH TeHIEeH-
UMH, KAK H CTOH-N0CC.
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Hanpasnenue Tpenga

CyluecTByeT TpH THHRA TpeHZa (puc. 1.1):
— GOprumit, BocxonAuIui TpeHn (bullish trend, uptrend, upward) — pacty-
ILH$T pBIHOK, KOTAd HeHb] pacTyT;
— MeIBex I, HUCXonA Ui Tpen s (bearish trend, downtrend, downward) —
MafaolUY$l PEIHOK, KOTHA LeHbl HafaloT;
— GokoBoit, HenTpanbHEI TpeHA (flat, whipsaw, sideways, trendless) — pbI-
HOK, KOTZa LIeHBI ZBUTAIOTCA O3 ONpele/leHHOTO HalpaB/IeH s,

BnepBbie sBepHHaA TEPMHHOROTHA HO OTHOLUIEHHIO K XapaK TePHC THKe PhIH-
Ka BO3HuKMa Ha JlonpoHckoll $HoHAOBON Gupe, Kak roBopAaT, B XIX Beke, Ot
cn1oB «6BIK» (bull) U «MenBenb» (bear) IPYMMEHMTENBHO K TOPTOBLAM LEHHBIMH
OyMaraMH HpOU3OLIIA Ha3BaHYA «ObIMMI» ¥ «MEABEXUIT» TPEHD WIH PHIHOK.
o ogHOM NereHAe BOSHUKHOBEHNE aHAJIOTHH CO 3HAYeHHEM C/IOBA «MeABeIb»
CBA3AHO ¢ MOTOBOPKON «[eNUTh WKYpPy HeyGUTOTO MeaBeAs» (B aHITUACKOM
BapuaHTe — o sell bear’s skin before one has caught the bear), a io Epyron nereH-
Ie - ¢ UX eCTeCTBeHHEBIM NoBefeHYeM. KoTa MeABelb OXOTHTCH, OH CTapaeTcs
HOBaAUTh NOOBIYY, HABATMBAACh HA Hee BCEM TEIOM H IIPYIABAUBAS €€ K 3eM/Te
(aBibKeHde BHU3). Korfa e aTakyeT 6BIK, TO OH TIOAKHIBIBAeT Bpara cBOUMH
poramu BBepX (pacTyiiiee IBsDOReHUE).

Ecavn BaM Masto MOWX 00 bACHEHHI, TepedYyTaiTe HeTeHHYI0 KHUTY Teopo-
pa Hpaitsepa «Dunancucr»

«...Toro, KTo IFOKYTIa/, B YaAHHM TFOBBILLIEHHS KYPCa, Ha3bIBAMH «GBIKOM»,
eClIH Ke ITOT MaKJIep y>Ke CKYMWI Goflbiutie TApTUH ONpefieicHHbIX eHHbIX
6yMar, To IO Hero rOBOPUM, YTO OH «HATPy3H/ICA A0 OTKa3a». Korma on Hayu-
Ha/ NPONABaTh, 3TO 3HAYU/O, YTO OH «PeaH3YeT» CBOM GapHILL, €C/IH JKe €ro
Mapka UccAKaia, — OH «Hporopan». «MeBefeM» HasbIBancA GUPKeBUK, TPO-
A4BABLIMI aKUMH, KOTOPHIX ¥ HeTo Mo GO/bLLEN YacT He 6bIUIO B HAMMYMH, ¢
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Pucynok 1.1. Cxematuunoe oTobpaxeHue BCeX TUNOB TPEHAOS
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pacyeToM Ha HX MafeHHe, YTOOHI TOTHA MO AeleBKe 3aKYMHMTh HX H IMOKPHITh
CBOM 3alponakHEbIe cieAku., [IoKyna oH mpofaBai 6yMaru, He HMeA UX, OH C4M-
TAJICA «ITYCTHIM»; €C/IM 7K€ OH MOKYTan AKIHM, YTOOB! yIOBNETBOPHTDL KIHEHTa
¥ IOIOKHUTh B KAPMaH MPHOBLUIB MAH € NEBI0 H30e&XaTh YOBITKa OT HenpenBH-
NE€HHOTO TIOBBILLIEHHA KYPCOB, TO HA OUPKEBOM JKAPrOHE 3TO 3HAYH/IO, YTO OH
«IIOKpbIBaeTca». Korga 00HaPYKHBAAOCh, YTO OH HE MOXKET JOCTATDH aKUMH,
YTOOBI BEPHYTh MX TEM, ¥ KOTO OH UX paHbIlle 3aHA/ IS BbITOTHEHUA 3aKa3a,
OH OKa3bIBA/CA «3aTHAHHBIM B YTO/I».

ITonaeasiolee GOABIIMHCTBC TOPTOBLIX CUCTEM M CTPAaTerdit OCHOBBIBA-
€Tca Ha padore MO TPeHHAM, KOTHA CHEIKH COBEPILAIOTCH HCKIOUHTENBHO B
HarpapfieHUH FOCIIONCTBYIOMIEN TeHTeHIUH. S He 6yny 3meCh OMHO3HAYHO YT-
BEPKAATD, YTO TOPTOBASA O TPEHIAM ABAAETCA eTUHC TBEHHO PaBUAbHOM. On-
HAKO MO JTMYHBIN OIMBIT, 4 TAKKE OMEIT NPAKTHYECKH BCEX MOMX 3HAKOMBIX
TPeNIEPOB CKOPEe MONTBEPKAAIOT 3P PeXTHBHOCTL TOPTOB/IY B HALIPABAEHHU
TEHIEHITHH, HEXKETH OTIPOBEPTAIOT €€,

InaBHas mMpU4MHA TPEHIOBOCTH PHIHKOB 3aK/I04aeTCA, 10 BCEH BHAMMOC-
TH, B MHEPIIMOHHOCTH KaK HALLETO COOCTBEHHOTO MOBEHEHHA, TAK H HHEPIIH-
OHHOCTH 3KOHOMHYeCKHNX ABAcHUN. Bonee Toro, Tak kak B 601bIHUHCTBE CIY-
49aeB Ha PbIHKE BELKMBAKT MTPOKH, KOTOPhIE UPUAEPKHBAIOTCA TOPrOBAH IO
TpeHIaM, TO BIIJIHE €CTECTBEHHO, OHH He MEHAIOT YCTICLUHYIO TAKTHKY H B la/1b-
HeiiLei coelt RearenbHocTy, Takinm 06pa3om, Ha PHIHKE TPOUCKXOIHT IIOCTO-
AHHAA KOHCOIMAAUHA TPEHO-TPeHBepOB.

BMmecTe ¢ TeM HOABIHNHCTBO HAYUHAIOLINX TPEHNEPOB YIIOPHO MBITAIOTCA
paGoTark TPOTHB TPEHOOR, 3aKOHOMEPHO OCTARAA HA PHIHKE CBOU IEHbTH.
HoBUYKH HeJOOLEHMBAIOT TPEHAOBOCTD PBIHKA H ITOTIAAAIOT NOJ BIHAHME CO0-
CTBEHHOTO ¥YBCTBA NPOTUBOpedua. KoHeuHo ke, TEeHTEHIIHU He BeUHBI, HO 3T0
He 03HadaeT MX OTCYTCTBHA. Boslee TOro, eC/IH Ha pbIHKe €CTh X0TA OBl MajeH-
LIasA CKNOHHOCTB K TPEHZOBOCTH, TO NBITAThCA PabOTATh MPOTUB TeHIEHIUI
CpaBHUMO ¢ paboTOM npoTHB pbIHka. [TormpobyiiTe, HanpUMep, BCTAaTh Ha Y TH
CTpeMHTENbHO MYALLIETOCA HA BAC CTaga OBIKOB H BBl TIOMMETE, YTO YYBCTBYET
YefoBeK, padoTaoNuHiA MPOTHB TPEH A,

TeHIeHIIHOIHOCTE JBHKEHUA LeH MPeNnoaaraeT CIeyIoHe CIeNCTBHA:

1) MEMCTBYIOHIUIA TPeH I, ¢ 60onbIHEeN BEPOATHOCTHIO MPOMTUTCSA, HEXKeTH H3-

MEHUT HampaBiAeHHe;

2) Tpenp 6ymeT NBUTATLCA B OIHOM U TOM Ke HallpaB/IeHHH, IOKa He ocnabHeT.

BmecTe co BCeMH AeHCTBHTENILHO BePHBIMHM Ka4eCTRAMH BTOPOTO MOCTY/a-
Ta TEXHHYECKOTO aHANH3a He/lb3A He OTMETHTD €T0 OTPHLATENbLHBIE YEPTHI, B
TIePBYI0 Quepelk 3TO Ype3MEPHLIit YIOP Ha TEHIEHOIUO3IHOCTD, Kak MBI 3HAEM,
PAHO WU TIO3IHO mo6af, Jaxe caMan UponoKHTeAbHAA TeHNEHIIUA 3aKaHYH-
Baetcs. TakuM 06pa3omM, CTONPOLIEHTHO BePHbIM JAHHBIH MTOCTY/IAT OPH BCEM
JKeTaHMH Ha3BaTh HeAb3A. BTOpHIM OTPULATENLHBIM MOMEHTOM ABAAETCA He-
MpencKasyeMOCTh MOABICHHA H OKOHYaHUA TPeHNOB. TpeH BUIEH TO/bKO TOTAA,
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KOTI'da OH YK€ COCTOMICAH. Takum 06?3301\4, HEAB3A JaTh TapaHTHID TOrO, 4TO
JaXKe BEPHO paCI'IOSHaHHbIFl TpE€RA JacT BO3MOKHOCTD 3apa60'ra'rb.

1.2. BoisBneHue TpeHaa

1. OnpenenuThb TeKyuIee HaIIpaBAeHHE TUHAMUKY LEHBI { TEHACHLMIO, TPEHA).
BosMoXXHBIE BapHAHTHI:
a) ABH)KEHHUE BBEPX — OBbIMHI TPEHT;
6) aBrDKeHHMe BHU3 —— MeIBEKUIL TPEHN;
B) PHIHOK HaXOAUTCA B 30HE KOHCOMHMAAUMH — GIIAT.
2. OUeHUTDb CPOK AEICTBHA TPEHAA.
BosMoskHble BapHaHTHI:
a) TpeH[ KPaTKOCPOYHOTO IeicTBHs { BHAEH B JHAX);
6) TpeHa, AONTOCPOYHOro AeHCTBHA {BHAEH B HEMEMAX );
B) TPeHI JOATOCPOYHOIO ACHCTBUA {BUAEH B MECAHAX).
3. QOHeHUTD 3PeAOCTE TPeHa.
Bo3MoKHbIE BAPHAHTBI:
a) Hauasio TpeHa;
6) TpeHa spenbiii;
B) CMepTh, 3aBepilieHHe TPeHA.

1.2.1. Cuna Tpenna

TpeHa MoxeT 6bITb CHIBHBIM, C1a0BIM U HOPMaIbHBIM,
3a 0CHOBY TIPEABAPUTENbHOM OLIEHKH CHIBL TPEHAA MOKHO B3ATH CleAYIO-

wee pasmo (puc. 1.2): CWIBHBI TPeHA, PA3BHBAeTCA TIOA YIZIOM CBblme 45°
MO OTHOLIEHHIO K OCH BpeMeHHM, ¢1alblil TpeHn — MOf yIoM MeHbiie 45°,
a HOPMA/TLHEIN TPEHHA TIPHACPIKHUBAETCA YT/Ia 45° KaK OCHOBHOM IHHUM.

CuNbHBIA HoptaneHbId Chabui
BLKA TPEHA Bbivui TPEHE Gt Tpesa,
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PucyHok 1.2. CxeMaTW4HOe OTOOpaXKeHne TPex pasHelX Mo cune GblYbnX TPeHACE
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Bpewma

PucyHok 1.3. CxeMmaTtHyHoe 0ToGpaxeHne Obidbei TeHABHUMKM, NPOXOAALLBR TPH
pasubIX Nepuoaa passuTUA

OueHpb 4acTO 6bIBaeT, YTO TPeHN Pa3BUBAECTCA ¢ NOITAHBIM YMeHbIIEHM-
€M YT/Ia HAK/IOH4, TéM CaMbIM BbIKa3blBasA CBOE MOCTENeHHOe ocnabnenue, Kak
3TO BHIILIAMT Ha pUCYHKe 1.3,

Tono6Hoe passuTHE COOBITHIT MHE OGBIYHO HATIOMMHAET OPOLIEHHDBIN Bile-
pen HOX.

45-rpanycHyo MMHKIO KaK OCHOBHYK BBHIEAN AeTeHIAPHBIN TPeitaep nep-
Bo#t nonosuHb XX seka Yuabam [I. Taun (W.D.Gann, 1878-1953), koTopbiit
ONHMM M3 NIEPBBIX CTa/l UCTIONb30BaTh B OMPIKeBOI TOProB/e NPMHLMITbE MaTe-
MaTHKH M FEOMETPUM.

B ¢BOHX TeopeTHYecKuX pas3paboTkax [AHH HCIOIb30BAN B3aMMOCBASD MEX-
Iy 11eHOM 1 BpeMeHeM. [DIaBHbIM 06BeKTOM MCCIeIOBaHMI TIPH 3TOM ABIAETCA
CKOPOCTb M3MEHEHHA LIeHB OTHOCHTE/IbHO BpeMEHH, H3MEPAIOLIAACA B rpany-

Tabnunua 1.1, COOTHOWEHWA BPSMA X LeHa
¥ COOTBETCTRYIOIWWE UM NWHKUK laHHa

Bpewmn x LigHa JunuA, 8 rpasyeax

1x8 82
1x4 75

1x3 71
1x2 63 %y
1x1 45

2x1 26 s
3x1 18 %4
4x1 15

8x1 7
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¢ax HaKIoHa K noctendedt. [ToMHBE koMImeke anauil [aHna BKIIOYaeT NeBATH
JHHH, THe 45-TpafycHas IHHHA OTPaXKaeT COOTHOUICHHE MEKY UEeHOH U Bpe-
MeHeM Kak 1x1 {Taba. 1.1}

CooTHoLlIeHHe BPEMEHH U LIeHE! | X 8 03Ha4aeT, 4To 3a OIHY eOHHHIY BpeMe-
HH [[€Ha H3MeHAeTCA Ha BOCeMb euH UL [IpeRbIeHde JaHHOTO COOTHOLIEHHA
COOTBETCTEYET OYCHb CHIIBHOMY TPEHAY, KOIIAa CKOPOCTh USMEHEeHHA IIeHBI OT-
HOCHTEAIBHO BPeMeHH HAMHOTO HPeBhIIacT 0OIMHOE TeHeHUe COOBITHIL,

[Tpn nocrpoennu nunuit [aHHa, Tak e KaK U IIPH TIOCTPOSHUH HEPHOAOB
®uboHaY4H, OYeHb BaXKHO BHIOPATH 3HAYUMEIH KTIOYE€BOM MOMEHT, OT KOTO-
poro H 6yAyT IOCTPOEHB! BhIllleyKasaHHBIe NUHUM. /Tuanu TaHHa aenswoTCs
XOPOUTUMH NUHHAMY COTTPOTHBACHHA W HOANEPXKKH, XOTA APU HX NOCTpoe-
HMH MOXET NPOABHTbCA cyObeKTHBU3M aBaanTHKa. Ha pucyrke 1.4 MoxHo
YBHRETh IIPHMEP NOCTPOEHHA TUHHI [aHHa,

VSDAITE waahly (W353]

—— n n

W T s T TS T Tiae T T . Twan T

Pucynox 1.4. luHmum laHHa, NOCTPOSHHEIE OT ABYX KIHEBHIX TO4EK Ha PbiHKe
USD/JPY ¢ 1992 no 1996 rog

Ha pucynke 1.4 B1HO, 4TO KypC B 11€/I0M HaXOAUTCA BHYTPU AnHMI [anHa,
¢ TeYCHHEM BPEMEHH CTPEMACH K 45-TPaflyCHOM JIMHHH.

OueHb 4acTO HAYAIO TEHACHLIMU COMPOBOXKMAAETCA ABHIKEHHEM IEHHI IO
CaMolf KpaiHeil U3 BO3SMOKHBIX THHHI [aHHa (1x8 Ha 6bubeM phIHKe WM 8X1
Ha MenBexbeM). BriocieacTBUN ke CKOPOCTb U3MEHEHUS LIeHBI 10 OTHOLle-
HUIO K OCH BPEMEHH 0CNaieBaeT, IOITANHO 1epexofis OT KpalHNX AWHHI [aH-
Ha K 45-TpajlycHOi TUHHU. FIMeHHO 3THM U OO'BACHASTCA CTPEMIEHUE LIEHH! K
NOCTHAKEHHIO TIOCNEeIHEH,

1.2.2. YcxkopeHue H 3aMelVIEHHe TPSHHOB

Hauamao TpeHJa NPaKTHYCCKU BCETAA PA3IBHBACTCA Ha HOMBLION CKOPOCTH, IO~
creneHHo ocaabnas XBaTKY W TEPAA CHAY, MOKA HE BXOAWT B 30HY KOHCO/MHAA-
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1IMH, HA3bIBAEMOM TAKKe HEHTPAILHBIM MM 6OKOBBIM TPeHaoM. OIHAKO HHOT-
Ja YMepIHuIi yike 6bI/I0 TPEH NOAY4aeT HEMKHMAAHHYIO MOAAEPXKKY CO CTOPO-
HbI HOBBIX CH/I (HAPHMeD, BCIEACTBHE ITOCTYTICHHSA Ha PRIHOK 3HAYHMBIX QyH-
AaAMEHTAIbHHIX HOBOCTEN ), 4TO BHOBb IIPHBOANT K €0 YCKOpenHio, TAKHM 06-
pasoM, MOXKHO FOBOPHTh O MOMEHTAX YCKOPEHHA U 3dMeIeHHA TEHACHLNI,
OTpPaXKEHHEM YEFO ABNACTCA H3MEHEHHE YI/Ia €€ HAK/IOHA.

Yckopeune Tpenaa BLIPAKAeTCs B YBEIMYEHHH YI7Ia HAKAOHA AHHAMHKH
1eHbl Ha GpIYbeM TPetne OT 45-rpasycHolt TuHHM (puc. 1.5). YckopeHHe ABa-
€TCsl XapaKTePHCTHKOMH CHIBHOTO TPEHAA, TIPH TIOSB/ICHHH KOTOPOro clenyeT
OXMIATh €TO MPOJO/KEHHSL

3aMeIeHHe TPEHIA BLIPAXKAETCA B YMEHBLICHUH YI/Ia HAK/AOHA TPeHpaa oT
45-rpanycHOM IMHKK, 3aMEMICHHE CHHAMU3HPYET 0 BOSMOKHOCTH OCTabNeHHA
TPEHAA M BLICOKOW BEPOATHOCTH €10 BRIPOXKAECHHSA B HENTPaibHbIA. OYeHb Jac-
TO BCAE 32 3aMEIVIEHHEM TPEHA HACTYTIaeT TePHO, CHABHOI KOPPEKLIMH eH.

!NDUiK Daily Last9833 55

Nov Dec 03
220102

Pucynok 1.5. Yckopenue 1 aameaneHue Ha Oul4bemM TPEHAG HA NpUMepe AMHAMHAKH
tponpororo unpexca Dow Jones Industrial B 2001 rogy

Ha pucynke 1.6 BUIHO OTHOBPEMEHHOE YCKOPEHUE PHIHKA, IPOHCXOAALIES
Ha Goue ocnabnenna aToro aBkeHn, O nocaenHeM akTe HAM FOBOPHT CHU-
XKeHHe [TOC/efoBaTeNbHBIX BepiiMH MACD-rucToTpaMMBl, T.€. TAK HAa3bIBae-
Moe «6bIube PacXoKaeHHe».

Bonee noapobHo 0 cXOKACHRAX H PACXMKICHUAX AHHAMHKN PBIHOYHOM
uensl 1 MACD-rucTorpaMMer Ml 6yieM FOBOPHTE, B I1ABE, IIOCBAIIEHHOM OC-
LHAIATOPAM.

Ha prcynke 1.7 Mbl BUAHM NOC/ACN0BATENBHO YCKOPEHHE U 3aMEVICHHE Mel-
BE&KBEro TPeHaa.
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PucyHok 1.6, Yoxopeune Ha Holtbem TpeHae Ha dioHe acnabneHna Tpedaa Ha
npuMepe auHamikk hoHaosorc nuaexca Dow Jones Industrial 8 2001 roay
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Pucynok 1.7 YCxopeHue 1 3aMenneHne Hna meaBexXbem TPeHaS Ha npumepe fHa-
Mhkh poraoBoro niaekca Nasdag-100 B 20002001 ropax
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Ha pucynxe 1.8 MBI BUAHM 3aMenieHHe MellBeKbero Tpexia ua ¢poHe ero
ocnafilenn, 0 YeM Hac Npeaynpexaact Meapekbe cxokaeHHe MACD-ructo-
rpaMMbl H PbIHOYHOW HEHDL. 3TO WALANbHBIH BaPHAHT, FOBOPALUKIH O TOM, 4TO
MEIBEAH BBIAOXAUCE H OKHAATh AAMbHEHILErO CHUKEHHA KOTHPOBOK B (Gan-
KaitiseM 6yIyLeM He NPUXORUTCA — CaMO€ BPeMA B3ATh MPUOLIIL 110 Npo-
MAHHBIM TIO3HLHAM.

JHDM N Uvgakly Lagt: 154835
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Pucynok 1.8. 3amenneHue Ha MeeexbeM TPeHAE Ha hoHe ocnabnenna Tperaa, Ha
npuMepe AnHamMuk horaosore nhaekca Nasdag-100 s 2001 roay

1.2.3. l{eHoBbl€ pa3pbiBbl — NPHU3HAK CHJIBL TPEHHA

LlenoBEle pa3pbIBbl, WK T31IbI {gap), ABAAIOTCA TAKHM COCTOAHMEM PHIHKA, KOT-
NA LIEHA OTKPBITHA CIEIYIOLIEro BpeMEHHOTO HHTEpBana CyilleC TBeHHO OTAH-
4aeTCA OT LIEHB! 3aKPLITHA NPeABbILYILETO BpEMEHHOTO MHTepBaa. TeM caMbimM
C/IOBHO NPEpLIBACTCA MIABHOE M3MEHEHUE IEHBl H NOABAAITCA «AbIPKH» B
IUHAMHKE LIEH.

Lenoswie paspotev, tai 2anst, — 3T0 OOBIYHOE U OYeHb YacTOE ABJICHHE Ha
OUPEEBBIX PBIHKAX, KOIIA MeXTY OMpKeBbIMH CECCHAMH CYILECTBYET 3HAYU-
TeJIbHGIVL BpeMEHHOH NepepelB.

3a4acTYRO T3Ibl BO3HUKAIOT, KOIJA B MPOMEXKYTKE BpeMeHH MEKIY JBYMS
6MpKeBbIMH CECCHAMHU Ha PbIHOK NOCTYITAIOT HOBBIE 3HAYHMbIE HOBOCTH. Tak,
€CITH HOYBIO (10 aMepPHKAHCKOMY BpeMeHM ), KoTAa ToBapHEle 6upiky CILIA ne
paboraroT, B Koaymbuun npoHeceTcn yparaH, KOTOPEBIH YHHUTOKUT YpoxKail
Kode, TO pe3y/IbTaT He 3aCTaBHT Ce0A K AaTh: NPH OTKPBITHH OMPXKH Ha CJlefy-
IOLLIMI TOPTOBBIM A€HD LIEHB! OTKPOIOTCA HA Y POBHE, CYLLIECTBEHHO NPeRbIIa-
IOLLIEM LIeHbI 3aKPBITHA NPEAbIAYIIEH TOProBOit CECCHH.
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Pucyrnox 1,9. LieHOB0OM paspbiB Ha pbiHKe (PbIOHepCHOr0 KOHTPAKTA HA GO
B anpene 1899 roga

Hnorpa ranbl BO3HUKAIOT H BO BpeMaA GUPKEBOH CECCHH, YTO Takxke 06YyC-
NOBUBAETCA MOCTYIUICHHEM Ha PHIHOK 3HaYHMbIX (PYHEAMEHTANBHBIX HOBO-
cteft (HanpuMep, 0OBABNCHAA HA PhIHKE AKHMA HEOKHUIAHHBLIX DHHAHCOBLIX
Pe3Y/ILTaTOB aKHHOHEPHOM KOMIIAKHH).

HenoBbie pa3pbIBEl MOKHO HHTEPIIPETHPOBATh KaK HHAMKATOP CH/IbI PEIHKa
(puc. 1.9). Tak, cumraerca, YTo [1oc/le BOSHHKHOBEHHA HEHOBOTO Pa3pbiBa HEHB
He TOJIBKO MPOIO/KAT CBOE IBIDKEHHE B HAIPaBIeHHH 3TOTO paspriBa, HO H YC-
kopAT ero. O¥eHb YaCTO TaK OHO M CTh, OMHAKO, KaK U MoGoe npaBHiIo BbIBEAEH-
HOE SMITMPHYECKIM ITyTeM, OHO He ABNgeTcs abConrTHEM. M onHIM H3 FIaB-
HBIX OTPaHHYeHU# TOPTOB/IH B HAIIPABA€HUH LIEHOBOTO pa3pblBa ABIAIOTCA TEH-
HEHIUH, TAK KAK FIMbl — 3TO HEYTO HHOE, KaK OMUH M3 BAPHAHTOB KOPPEKLUH
poiHKa. FiMeHHO Tak#e IBa ¢ny4ad U NpeacTaBleHkl Ha pucyHke 1,10,

Cryvau 3aKpBITHA FII1A NMOCIEAYIOIIEN AHHAMUKOH LIeHbl, KOTAa HeHbl CI0B-
HO 3aN0NHAIT Npobes, BOSHUKIIUA B pe3yNbTaTe HEHOBOTO PasphiBa, ABIA-
I0TCA JOCTATOMHO YACTBIM ABNEHHEM. 3TO TakKe OFpaHHYHBaeT BAPUAHTHI TOP-
FOB/IM B HAIIPaB/IEHNH HEHOBOTO pasphiBa.

O611ye npaBUna ONpeNeIeHUs CHB TPeHIa:

— YeM TpeHIl fo/iblile IJIMTCA, TEM OH CHIBHEE, OHHAKO ¥ BCETO €CTh Ipelert;
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Pucynox 1.10. 3aKpbiTHE UEHOROTO Paspblea HA PhiHKE (PbIOHEPCHONO KOHTPAKTa Ha
CERETAYIO Ceipy0 HedpTh B anpene 1999 rona

— €O BpeMeHeM TpeH[ HMeeT CBOTICTBO oc/TabeBarh;

-— YeM TpeHa Kpy4e H GbIcTpee, TeM OH CHABHEE;

~— MPOAO/DKHTEABHBIN IOAOTHI TPEHA HMeeT GO/bLIIE IAHCHI Ha CBOE IPO-

JOJDKeHHE;

— OYeHb KpyTOH TPeHI MOXeT TaKiKe KPYTO repeBepHy ThCA.

HcTHHA HaXOOMTCA B Pa3syMHOM COYeTAHMH 3THX NpaBWwIL OGLIHM MepH-
JIOM B OTpefe/ieHHH, KaKoe IPaBIIO ACHCTBYET CeiIac CHAbHee BCETO, ABJIACT-
Cfl BpeMs — BpeMs HEHCTBHSA 3TOTO NPaBHIA.

1.2.4. CpoK KH3HH TpeHOa

O6BIYHO BHAENAIOT TPH BHAA TEHAEHIIHI [0 CPOKAM MX CYLIIECTBOBAHUSA:

— AOATOCpOYHEIe TpeHab! (long-term), NPONOIKHTEABHOCTBIO O0lee rona;

— CpelHeCpOYHbie TPeHAs (medium-term), MPORO/DKNUTEABHOCTBIO OT Me-

cANa go roga;

— KPaTKOCPOUHBIE TPeHAb (short-term), NPONOMKUTEABHOCTHIO 30 OBHO-

ro MeCAua.

B oauH H TOT ke MOMEHT MBI MOYKeM HabMIoAaTh BCe PaSHOBHAHOCTH TPeH-
IOB: H OBIYbIO, H MEABEKBIO, H HeATPanbHyio (puc, 1.11). [IpH 3ToM Haubonee
3HAYHMBIMH H MOIILHBIMH ABAAIOTCA JOATOCPOYHBIE TEHOCHIIHH, 3 CAMBIMH C/Ta-
6BIMH — KPaTKOCPOYHHBIE.



22 Macmep-mpeioune
Ha npegctaBaeHRo HWKe Tpynille 4apTOB MBI HaOA0maeM OJHA H TOT Ke
ToBap (oHnossii uHpexe DJI) B OZHA K TOT JKe MOMENT BPEMEHH, HO C Pa3-
HbIM BPEMEHHBIM HATepBanoM. [TepBLI 4apT OTpaKaeT QONTOCPOUHBIA —
Opiuit Tpenn (¢ cenTAGpd 1995 T. o cenTAGPE 1998 1), BTOpOIT — CpenHe-
CPOYHBIA — MEABE:KHA TpeHA (¢ Hiona 1998 1. mo centabpe 1998 r.), a Tpe-
THIf — KPAaTKOCPOYHBIA — REATPANbHBIN (CeHTAOPL 1998 1.).
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PucyHox 1.11. Tpu pasHOBWAHACTY TEHAEHUMWA, HAONIOAAEMbBIE B OQWH N TOT Xe
MOMEHT BpeMeHW Ha GoHa080M phiHke CLUA B cenTabpe 1998 rona

[Mopgo6Has ONHOBPEMEHHOCTE PA3HOHATIPABACHHBIX TEHIACHUUI ABASETCA
OOBIYHBIM ABAeHHEM HA BCEX QOHIOBBIX H TOBAPHBIX PbIHKAX, 4TO CO3AAET A0~
MO/IHUTENBHYIO TPYAHOCTb AHANHTHKY. OIHUM M3 CaMbIX HAWIYYILHX, HO, K
COKAJIEHHIO, PENKHX MOMEHTOB ABJIAETCA HAAHYUE ONHOBPEMEHHO HA BCEX BPE-
MEHHBIX HHTEPBA/IAX MAH TOAbKO 6bINbUX, HIH HCK/IIOMHTE/IBHO MEIBEKBHX TEH-
OEeHITHI,

Kpome 31oro Heo6xoaHMO BBIASAHT TPH COCTABAAIOLIHX }KHIHEHHOTO IHK-
aa tpenma (GKIT):

— 3apoxKneHHe TPeH A K eT0 NePBBIe IaTH — POKIeHHE, IETCTBO H I0HOCTh;

— cepeMHa HUKAA — 3pefioCTh;

— 3aBepLIeHHe TPeHaa — CTapoCTh H CMepTh.
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[Mono6Hoe pazaenetie ellie 00MbILEe YCIMKHAET 3a0aYy, CTOALLYIO [Iepesl aHa-
ANTHKOM. OKa3bIBaeTCA, He BCe Tak npocto. M Hmenro no artoit npiyuke pa-
60Ta o NPOCTOMY NMPaBUAY «TOPrOBaTh TIO TPEHAY» He ABAAETCH 3ANOFOM YC-
rnexa.

Briacusercs, 4ro Tpexn 6p1BacT He TOABLKO OBbIMBHM, MeJIBEKbHM HIH Heli-
TpaHbelM, HO W

— MOAOILIM, BPE‘.TII)IM HIH CTﬂ.pblM;

— CHAbHDIM, ¢1a0bIM WA HOPMAaJbHbIM;

— MOATOCPOYHBIM, CpeIHECPOYHBIM HAH KPATKOCPOURBIM.

Bonee TOro, Bce 3TH XapaKTEPHUCTHKH MOXKHO NPHITHCATh OFHOMY H TOMY
JKe HHCTPYMEHTY B ONHH H TOT JKe MOMEeHT BpeMeHN, NMYCTh M ¢ TO3HIMIT pas-
HLIX BPeMeHHBIX HHTEPBaiOB.

OHPCI{CJICIIPIC H alnaius CpOKEl KH3ITH Tpelma ABJAIOTCAHA O)J.IlOfI H3 CAMBIX
CHOAHDBIX 3339, CTOALL X nepe;l. TEXHHYECKHMMH aBamHMTHEAMI, Tak Kak npaK-
THYECKH DOAHOCTBIO HAXOIATCA B 00AACTH YeMOBEUECKHX M3MbILIICHHH K MHe-
Auit. 1 Tem He meHee DOYTH KaKAbI U3 HAC CTPEMUTCA BCTYIIHTD B HIPY PaHb-
LIe APYTHX ¥ BLIATH Ha CaMOM TTHKe MOTeHIHAAbHbIX foxofoB. [Ipu Bcem npu
3TOM HEeOOXOFRHMO OTAABATH Cefie OTUYET B TOM, UTO AI0OYI0 TeHIEHIHIO ¢ N0~
MOILbK) TEXHUYECKOTO aHAAH3A MOXKHO Paclio3HaTh TOJBKO MOCAE TOFO, KaK
OHA HAYAJTACh U CYLIECTRYET HEKOTOpoe Bpema. JIs Toro 4Todst aefiCTBUTEND-
HO 0BOCHOBAHHO CTaTh MEePBBIM B HAPOXKAAILEMCS TPeR/le, HAWTYuLIuM 06-
pasom monoitseT PyHKaMeHTaAbHbEH aHAJIH3,

ITpoBend aHaAM3 PHIHKA MO TPEHAORLIM THHUAM i MOREAAM, IO CPeSHUM,
ausierron MACD u PTP, a raxke onerus JKLT, Ml monyvaem ofiuee mpen-
CTARAEHME;

— 0 HallpaBACHHHU TpeHsa (BBepX, BHU3 WK GT);

— o custe Tpersa (HabmogaeTcs peskuit MOIbeM WK BAABIN);

— B kaxom nepuoae JKLIT aroT Tpena HaxoauTca (poxaeHHe, 3pefocTh,
CTApPOCTL HIIH CMEPTD);

— CAeayeT Certac OKHIATH YCWwIeH e, ocnad/eHite WIH faxe OTKAT TpeHaa
(mon omxamom 3peCh NMOAPA3YMEBAEM KPATKOBPeMEHHOE JBHXKEHUeE
1IeHbI B MPOTHBOTOAOKHOM TPEHy HanpaBiaeHuu),

Takoit aHANM3 NIO3BO/IAECT HAM TIPHHATD pPellleHHe O CTpaTerkH paboThl ¢

AaHHBIM ToBapoM. [1pu 3TOM caMoe riaBHOe — 3HATD CIEAYIOIIHE <HEe»:

— He TMOKYIIaTh IPH APKO BBIPAKEHHOM MENBEXbEM PBIHKE M HE 1poga-
BaTh MIpH APKO BHIPAKEHHOM OLIUbeM PhIHKE, €CITH BB, KOHEUHO, He 3aK-
pblBaeTe paHee OTKpbITHIE H yiKe BHIMEpaBLIHe IOSHUHH;

— He OTKpPbIBATH AAHHHBIX NO3UUUI Ha (PAITOBOM PbIHKE U rOTOBUTLCSA K
n0GoMy CHABHOMY IBIDKEHHIO UEHbE (ellle pa3 HalOMHANM, €M J0/bIIe
ATUTCA BT, TEM CUAbHEe GYIET BHIXOA U3 Hero);

— He OTKPHIBATH JUTHHHBIX O3HOHH Ha CTaBeIOHX H «CTapbiX» TPEeHMAAX;
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— He COBEPILIATh COEIOK, eC/IH Bbl HE TOHHMAETE, KaKofi cefidac TpeH I HH
B Kakoil craguu JKLIT oH HaxomuTcA, HARHTE OPYroi TOBap;

— HHMKOTAA He OTKPLIBaiiTe ITHHHBIX MO3HLHI MPOTUB TPeHAa, Aa U KO-
pOTKHe GYIbTe BCEra FOTOBBI 3aKPbITh IPH MePBBIX IPH3HaKaxX Bo306-
HOBJ/IeHHS NMpeabIAyIeli AHHAMUKY TPeHNa.

Bce ocTranbHoe, HO TOMBKO B HaMpaB/eHHH AEACTBYIOLIETO TPeHa NeaTh

MOXKHO.

K CTPAaTErii MOKHO OTHECTH TAKXKE CICAYIOIUHE IIard. Ecnu BH OTKPBbLUTH

TIO3HIMIO IO TPEHNLY H Havaan 3apabarbiBaTh, TO 6YIbTE rOTOBBI 3aKPHITEH BCe
MM YaCTh IIO3HIHIA IIPH NOAB/EHHH [EPBBIX IIPH3HAKOB YCTAJOCTH TpeH[a.
JIy4ile TOTOM OTKPBITBCA enre pas. Ckopee BCero, 3To BaM yAACTCA CAAATD IO
fonee BEITCOHOI LEHe,




Inasa 2

«PyHIaMeHTa/IbHasA» OCHOBA TPEHJA

Ilocne ocBOeHHA GOABUIMHCTEA METOHOB TEXHHYECKOTO aHaMN3d HEKOTO-
pble H3 TpefifepoB GepyTCA 33 OCHOBY OCHOB PhIHKA — (PyHEAMEHTANbHBIN
aHaau3.

2.1. DyHpaMeHTANbHBINA aHATHS
IIOMOTA€eT PaCmoO3HaTh TPEHT

CyilrecTayeT TPH I/IABHLIX METONA AHAMM33 (PUHAHCOBBIX U TOBAPHSBIX PHIHKOB!
dyHEaMEHTaIbHBIA aHaMU3, TEXHHYECKUA aHAMH3 U HHTYHTHBHBINA NOAXOH K
aHausy.

Dyndamenmanpupiti anasu3 U3y4aeT ABIDKEHME LICH TIOA BAHAHUEM MAKpPO-
IKOHOMHYeCKUX pakTopos. OH MOXKET CITOCOOCTBOBATD ONPele/IeHIIO PEIHOY-
HOTO TPeHd, OHAKO IS ONpeNe/IeHUA KOHKPETHOIO MOMEHTA COBEPILIECHHSA
caenkd GbyHAAMEHTANBbHOrO aHAMH33a 3a9aCTYIO0 OBIBaET HEAOCTATOYHO. B a1OM
CIy4ae TOpasio No/Ae3Hee TPHMEHATS TEXHUYECKHIT aHa M3,

Texnuveckuil anasua OCHOBaH Ha CICAYIOIHEH THIOTE3¢ — PHIHOYHbIE LeHbI
YIUTHIBAIOT BCE SHAHMA, XKEMaHHA W BeHCTBUA BCEX YYAaCTHUKOB PHIHKA, OTpa-
JKaf MX B cBoeil THHaMUKe. B pesynsrate 1 neHa H 06beM BKIIOYAIOT B cedA
KaKIYIO CAIENKY, COBEPILEHHYIO MHOTOTBICAYHON apMHeH Tpelaepos.

Hnmyumusenviti nodxod K ananusy UCopenyetca HeGOAbILIM SHUCIOM Tpeit-
IepoB U, KAK ITPABUIIO, HE ITPUBONUT K IOATOBPeMeHHOMY ycnexy. HemHoro 06
3TOM Hofxome OyaeT paccKasaHo B pasaene MCHXOMOTHIL.

Hlkona dbynnaMeHTanbHOrO aHa/MH3a pulHKE BO3HUK/IA ¢ Pa3BHTHEM TIpH-
KnagHoM 3KOHOMUYeCKOH HayKH. 3a CBOIO OCHOBY OHa B3A/a 3HAHUA O MAKpO-
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BKOHOMHYECKOM XKH3HH 06ILeCTBa M ee BAUAHNH Ha THHAMHKY LI€H KOHKpeT-
HEBIX TOBAPOB,

Hanpumep, 3HaHHe MOTOIHEIX YCTOBUH B JIATHHCKOA AMepHEKe Ha TeKyLUHIT
rOR MOKET MOMOYE PacCUHTaTh 06BEMBI IPOU3BOBCTBA KO(e H COOTBETCTBEH-
HO BUHAMHKY L1eH Ha Kodre B 3TOT Nepuoz.

[naBHOM Lienbio ¢PYHIAMEHTAbHOTO AHATHSA ABJIAETCA ONpeReeHHe Ue-
THHHOH, COpaBelANBOIT LIeHB! HCCIERYeMOTo TOBapa, CpaBHMBAA TONYYEHHYIO
OLIeHKY ¢ TEKYLWIHM cOCTOAHUEM PBIHK&, J€/IaeTCA BRIBOJ, — TEPEeOLeHeH UIH
He[OOLEeHeH 3TOT TOBAP.

[naBHOI 3anauer! TEXHHYECKOTO aHAMTH3A ABAACTCH UCCIEROBAHUE TEKYILE-
IO COCTOAHHMA PBIHKA — ONpefiefieHHe [aBeHCTBYIOILCH TeHIeHIIMH, & TAKKe
KTIOYEBLIX LICHOBRIX YPOBHEH,

Crpareruyeckye HHBECTOPHI, OCYLIECTBAAIONINE JOATOCPOIHOE HHBECTH-
POBaHHe, OCHOBHOE BHUMaHHe B CBOel pafoTe yuesioT HMeHHO (ryHuaMeH-
Ta/IBHOMY QHa/H3Y, XOTA MPH 3TOM OHH ITPONYCKAIOT KPATKOCPOUHBIE TEXHU-
yecKHe KoJleGaHH|A LieH,

Kak BUBHO U3 MpUBeIeHHbIX Bbitue Liesteli HPyHRaMeHTaIbHOTO H TEXHHIe -
KOTO aHa/IM33a, OHH He MOTYT HMETh OLHHAKOBYIO Ja/TbHOCTD B3I/, [TepBbii
naeT BO3MOKHOCTb 3alIAHYTh B gajiekoe 6ynyliee, @ BTOPOH — TOABKO B Ca-
Moe GmbKafinee 6ynyigee.

PyHpaMeHTaALHBIN aHaJIMTHK OYeHb YacTo MHe HATIOMHHAET JANBHO30p-
KOTO 4e/IOBEKa, He BURSLIETO, YTO TBOPHUTCA Y HETO TIO/ CaMbiM HOCOM. TexHu-
YecKMi e aHAMTHTHK IO 3TOH aHAJIOTHH TIPecTaBiAeTCa GAU30PYKHM.

M dynpgaMenTanbHbIll M TEXHHYECKHH aHAAMTHK UMEIOT OrpaHHYeHHEIl
B3[7Ax Ha 6ynyuiee. ymaercs, YTO TOBKO cOMeTaHHE 3THX ABYX B3IJIAGOB [10-
3BO/IAET MONYIUTDh HAHOOMee Pea/bHYIC KapTHHY GyAyHIero.

PYHIAMEHTAJBHBIN aHAIH3 0OBIYHO HCTIMIB3YETCA HHBECTOPAMH, PACCHH-
THIBAIOLLMMM H& PEaU3aLHI0 BONMTOCPOYHBIX CTPAaTeTHIL, 3apabaThl BRIOHIUME
Ha MHOTOJIeTHHX TeHaeHuuAX. Llesb TakoTo nopxona — «ocen/iathr TpeHs, IIyCTh
Jaske He B CaMOM Hadaje er0 BOSHUKHOBEHHA, H «IIPOEXarbca» Ha HEM J0 Ca-
Moro KoHIA. [IpoBHIIIeB, KOTOPbIE MOTYT IOAIMAT b HaYa/IbHOE IBUKeHUe TpeH-
Ba, eEUHHULBE], 1 OHH MOTYT 3TO Che/laTh UCK/IIOMUTENBHO N0 GyHIaMeHTa/IbHO-
MY @Ha/IM3Y, BOBpeMA Haif 32aBUCHMOCTE MEXKIY PasHbIMH (PYHZAMEHTAAb-
HBIMH NOKA3aTe/IAM, BBOPAB H3 HUX ollepeKaloLide H cpealMpoBaB Ha HUX,
KOTHa BCe APYTHe enne KAYT. Joarocpounble TeHgeHIlHH MBoToneTH#, Ha Ba-
JIIOTHOM PbIHKe OHH, KaK MpaBUJIO, OCHOBAHBI Ha Pas/iMYHAX B TEMIIaX pocTa
HAIIHOHAABHBIX SKOHOMUK, XOTA He HCKAIOUEHbI H TIOAUTHIECKHE pellieHH A 10
IPOBEIEHHIO Le/ICHATIPABACHHOM TOHTHKH OC/Iab/IeHU A U/IH YCHIeH A Hall-
OHa/IbHOH BamiOTEL. Tak, Poccua TpapHIIMOHHO pearHpyer CHU KeHHeM Kypca
py671: Ha NafleHHe MHPOBHIX LIeH Ha HepTh, Ja)Ke eCJIH NMPAMO YTPO3Bl TOPro-
BoMy 6anancy u remnam pocra BBIT Het. [Tpocro TakuMm o6pasomM poccuiickoe
MPABUTE/IbCTBO NBITAETCA PearHPOBaTh Ha CU/IbHOE 3KCopTHOE 1066u. B CIIA
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BO BTOpOI MooBhHe 90-X roroB XX Beka (Go/lee BIHATETbHBIM 0KA3a/10Ch 106~
O MMIIOPTEPOB H HMHAHCHCTOB, 3aMHTEPECOBAHHBIX B CHABHOM Noymlape. Kak
pe3yabTaT; da rDCYﬂaPCTBeHHOM YPOBHE MOIICPAHBACTCA TTOJIMTHKA CHIBHO-
ro noanapa (strong dollar policy), HecMOTps Ha 3HATUTEIBHOE YXyIIEHE 3KO-
HOMHYECKOIO COCTOAHUA IKCOPTLPOB, MHOTHMC H3 KOTOPBIX ¢ HaYa/IOM 3KO-
HoMuYecKkoro Kpusuca B 2001 roay o6aHKpOTHIHCD.

OnBITHBIC CIEKY/IAHTHI TAKAKE HCTIONB3YIOT QyHIAMEHTa/bHBIN aHA/IH3, Pe-
arupyA Ha HOBOCTH PYHRAMEHTANBHOTO XapakTepa. CPeaH MOCIeIHUX MOXKHO
BBIIE/HTH CIETYIOLIME TPYIIIBI HOBOCTE:

— 00bABACHYE MAKPOIKOHOMUYECKHX HHIMKATOPOB, OTPAXKAOLIMX COCTO-
AHHE PKOHOMHKH CTPAHBI;

— MCCIeAOBaHNSR AHATMTHKOB BEIYLIMX HHBECTHIIHOHHDBIX KOMITaHMIT HIK
aHAMUTHYeCKHX Gropo, Takux, Kak Merrill Lynch, Morgan Stanley Dean
Writer u Goldman Sachs (uccienosanua MOTyT KacaTbCd CTPaH, OTpac-
€T, TOBAPHBIX PIHKOB Y KOHKPE THBIX KOMITAHHIA )}

-~ KOpPIIOPAaTHBHbIE HOBOCTH OT aKUMOHEPHBIX KOMIIaHHIT;

~— MOIUTHYECKHE COObITHA;

-— NpHPONHBIE ABJICHNA.

Peakuus pbIHKOB Ha TakHe COOBITHA KPaTKOCPOYHA M KpafiHe peako ¢op-
MHPYET TPEHN, Pa3Be YTO HE MIOMANAeT B HY/KHOE MECTO B HYKHOC BPeMA.

TexHH4eCKHIT AaHA/MH3, KaK IPABWIO, HCIOAB3YIOT HIPOKH, TPOBOIALIME KpaT-
KOCPOYHBIE CTIEKYALUHH, TYCTh JKe ¥ HAYLIME Bpaspes ¢ CHIBHBIMU byHIa-
MEeHTaIbHBIMH CD6])ITHSMH. XoTA BLIABJEHHE AOATOCPOYHBIX UCHOBBIX TpEH-
AOB HAMHOTQ HATTAAHEE HMEHHO € TOYKH 3PEHHA TEXHHIECKOTO aHATH3A, yH-
AaMEeHTATbHOMY aHATH3Y 0CTAETCA POJIb OOBACHRIONIEIO NPHYHHEI 3THX T€H-
OEHITHIL,

Hrax, 410 Ae Takoe QyHAaMEHTANBHBIN aHAMH3?

B nepBy1o ouepent 3TO MHTCPIPETAlLUA, OI[eHKA ¥ IPOTHO3 AHHAMHKH OC-
HOBHBIX SKOHOMHYECKHX TMTOKa3aTenei, Makpo- 1 MUKPO3KOHOMUYIECKHX.

DOyugaMeHTaNbHble (PAKTOPHI HOABAMIOTCA B HOBOCTAX, Ty O/TMKYEMBIX HH-
$oOpManMOHHBIMKY AreHTCTBAMH H OpraHaMU roCcyAapCTBEHHON CTATHCTHKH.
[Tocnensye nyGAUKYIOT TAaHHBIE O COCTOAHUY 3KOHOMHKH CTPaHBI, a O FaTe H
BpeMeHH TaKoro o(bsBIeHHA COOOUIAIOT 3apadee. Takiie HOBOCTH HBAAIOTCH
OAMHIACMBEIMH H PBIHOK, KaK NpaBH/IO0, TOTOBHTCA K HHM 3a6ﬂaTDBp€M€HHO.

HoBocTu 11 coBpITHA OBIBAIOT OKUIAEMBIMH H HEOKUIAHHEIMH, K oxKuptae-
MBIM HOBOCTAM OTHOCATCH BBICTYIVIEHHA TOMHTHYSCKHX H 3KOHOMHUIECKHX
JIURCPOB, HAIPHUMEP, HA PETY/IAPHBIX BCTPeuaX MUHHCTPOB (PUHAHCOB H npex-
cemaTenel HeHTPOGaHKOR «BoAbILON BOchMepKH» {(G-8) M ke SKOHOMHYEC-
koM dopyme B Hdapoce (Daves). OxugaeMble HOBOCTH OKa3bIBalOT CWIBHOE
BO3HCIICTBUE HA PBIHOK 10 MOMEHTA UX NOABACHUA, KOTEA PRIHOK HA HHX 3aK-
nagpiBaercA (paboTaeT NpaBHIO: IOKYIAeM CTyXH H NpoaaeM (haKThl), HAH ke
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B C/IyMae OTAHYHA PeaAbHBIX JAHHEIX OT OKUAAeMbIX. HanpuMep, aHaAMTHKY
OXHAAMM POCT TPHOBLIH AKLIHOHEPHOM KoMmaHuH Wiy BBIT, a Ha camoM gene
6b1710 0OBAB/IEHO O TIAJICHUM ITHX MOKa3aTeselt.

HeoXHnaHHbIe HOBOCTH OOBIYHO OKA3BIBAIOT TOPasyie 60/iee CHIBHOE BO3-
AeiCTBHE Ha PHIHOK, HEKEAU oxKujaeMble. O BACHACTCA 3TO TeM, YTO K OXII-
JaeMBIM COGBITHAM HUHBECTOPBI U CIEKYAAHTE NOATOTaBAUBAIOTCA, 3aK/1abl-
BaA MX B UeHBI. K HeOKUBaHHBIM ke COGBITHAM MaJio KTO OKA3hIBAeTCA TOTO-
BbIM. Ha TO OHU U HeOXXHJAHHBIE, YTO X HE OXKHIAEILb.

B upeane pesynsraToM QyHDIAMEHTABHOTO aHA/H3a ABJIAETCA ONpenese-
HHMe cnpasednueoi yenst {fair value} mccnegyemoro Tosapa. B To >xe BpeMa on-
peneseHne CIpaBe/THBOF LEHB! TpedyeT He TOABKO MACChl YCH/IMI, Ha/YHA
TIPaBW/IBHOH MOJIE/TH OTIPee/IeHNA CTOMMOCTH, HO M Ha/IH9HA CBOCBPEMEHHOI
H Ka4ecTBeHHOMN HHopMauimL.

Ha prcynke 2.1 mpHBegeH cXeMaTHYHBI IPHMEP TOTO, KaK BAUACT MOABJIE-
Hue HOBOF HH(OpMaLIMY Ha M3MEHEHUe CTIPABEMTHBON LIEHBI TOBapa M KAKUM
06pa3oM CHCTEeMa MPHXCIMT K HOBOH TOYKe PaBHOBECHA, COOTBETCTBYIONICH
HOBOH CTIpaBeI/IHBOIl LIEHE.

MomeHT
NORBASHWR
WHGDOPMALMH

YpoBEHb «HOBOIH»
CApABeANMBOR LEHE

¥YposeHs «CTapo»
CNpaBefAMBOR LEHu

[

Bpema v

Pucynok 2.1. CxemMatnuHos WameHsHUe CnpaBeanvBoi LieHbl ToBapa
MOCNS NOABNEHAA HOBOH MHBOPMaLMK O TOBape

OfHako B )KH3HH, KaK TPaBWIO, PHIHOYHAA il€Ha ellI¢ HE YCIeBaeT «yCTaKa-
HUTBCA», CTAOW/IH3HPOBABIIHCH Ha HOBOM YPOBHE CTIpaBel/IMBOH i1€HBI, KaK
NoABAAeTCA HOBas HHGopMaiMa. HeobxoquMOoCTs yIecTh B LigHE 3TY TOCie-
AHK010 HHGOPMALMIO TPHBOIUT K HOBOH AecTabMAM3alMM CHCTEMBI H TaK Aa-
Aee 1o GeckoHeYHOCTH. JKH3HD He/b3A OCTAHOBUTD.

B cBA3K ¢ ITUM A YTBEPXK/AI, YTO (PUIHYCCKH HEBOSMOKHO TOAYIUTD
TOYHYIO OUEHKY CTIPaBeI/IMBON 1eHb! Ha TEKYILLUI MOMEHT XOTA Obl IOTOMY,
4To MPAKTHYECKH eXECeKYHIHO TIOAB/NAETCA HoBad HH(opMalHa, H3MEHA-
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eTCA BHEIOHAA Cpela M T.4. ¥ T PakTudecky pyHIaAMeHTaNbHBIA AHATHTHK
HcenenyeT poTorpadMyecKuil CHUMOK NMPOLIIOTo, KOraa HACTOALLEE YIKe OT-
JIMYAeTCA OT Hero,

H TeM He MeHee HaXke eCNHM aHAH3 He MOXKeT OMOYDb HAHTH TOYHYIO BE/M-
YMHY CNIPaBEIIMBOH IeHBl HA TeKYILMi MOMEHT BpPeMeHM, OH MOXET JaTh ee
TpHOIM3UTENbHOE 3HaYeHHE, a SHAYMT, XOTh KaKYIO-TO TOYKY ONOpPsI NpH NpH-
HATHH HHBeCTHIHOHHBIX U CNeKyNATHBHBIX PeIUeHHiIT,

CrenyeT 0TMETHTb, YTC PHIHOK pearupyeT Ha TyO/IMKALMH [0 CYTH YCTaHO-
BOYHBIX 3KOHOMMYECKHX NOKasaTe/leH BeATeTbHOCTH KOMITAHUY, @ TAKXe MaK-
POAKOHOMMYECKHX IIOKA3aTe el TOCYAAPCTBA MAIH TPYNII rocyaapcTs Tuna EMU
{European Monetary Union).

Hanpumep, nyénukauus gaHHbIX o pasMepe ¥ nuHamuke BBIT CIIIA B nep-
BOM KBapTaje 2001 roga IpoM3oliIa TOMBKO B KOHUE alpes, T.e. o Tpolile-
CTBHH OBHOTO MECALA €O AHA CBeplUMBINerocs dakTa. Te sKe CpOKM ABNAIOTCA
THITMYHBIMH 1JTA yOAMKAIHHN NIOTAB/AIONIETO OOMBIIMHCTBA GHHAHCOBHIX OT-
4eTOB aKIHOHEPHBIX KOMITaHHIL.

Pearupys Ha «cTapylo», HO paHee ellle HEH3BECTHYIO HOBOCTE, PHIHOK OIlpe-
AensAeT IKOHOMHYeCKYI0 TeHICHIIHIO COOTBETCTBYIOLIEro MoKasaTeNs v MblTa-
eTCA OTBETUTb Ha NPOCTOl BOMIPOC: YTO MPOUCXOLUT ¢ SKOHOMMKOH TIpeNnpH-
ATHA (CTpaHel, rpynnsl cTpan)? EcmM onyOaMKoBaHHEIe BaHHBIE CBUAETENb-
CTBYIOT B TIO/IB3Y YAYUILUEHHA MHKPOIKOHOMHYECKOTO COCTOAHNS MIpeanpHs-
THS WIN MaKpO3KOHOMMYECKOTO COCTOAHMA FOCYAapcTBa (Ipynnsl CTpaH), TO
peakuus Taxxke OYIeT, KaK MPaBHAC, TOSHTUBHON M/1A COOTBETCTBYIOLLMX aK-
UM MM PHHAHCOBBIX HHCTPYMEHTOB. B IpOTHBHOM cayyae peakuus 6yner,
cKopee Bcero, HeFaTUBHOMN. OroBopka «Kak MPaBHIo» CIpABeAINBa /14 CIyda-
€B, aHaNIOTHYHBIX CNIEAYIONIEMY.

Hanpumep, pbIHOK OXUIAJ, YTO TEMITBL POCTA NPUOLLIH KOMITAHHH 6ymyT
BEIIITe, 9¢M 3TO NIPOH3ONINIC B OTYeTHOM KBapTane, Kak pesynsrar, MOTyT ymacTh
TEMIBI POCTa CTOMMOCTH AKLMIL 3TOM KOMIIAHMH, YT NOBMeYeT U3MEHEHHE
LICHOBOMH LI€/IM aKIIHIT Ha OMpefeNeHHyIo 1aTy. HToroM nogo6HoM NTOruKN Mo-
KeT CTaTh NajieHue KOTHPOBOK NOJMOOHEIX aK1luil.

Taxum 06pa3oM, pbIHOK NpH IYOGIHKAHH MHKPO- H MAaKpO3KOHOMMYEC-
KHX MHAHKATOPOB NBITAeTCH ONpefenUuTh GYIyILYI0 TEHISHIIHIO STHX HHAHKA-
TOPOB H COOTHECTH e¢ €O CBOHMMM MpONIIEIMU NporHosamMu. Ecrn cymmectByer
PAasHHLA, TO M3MEHALTCA H PLIHOYHAA IIeHA.

B uenom Bee pyHpaMeHTanbHble GakTOPs! BAUAHUA HA HALMCOHAIBHYIO Ba-
JIOTY MOXCHO OLICHNTB € ABYX TOYEK 3peHMH:

— B KAKOM COCTOSHHMH HAXOIMTCA HAITHOHATLHAA 3KOHOMMKA CTPaHEL, 4TO
HaXOIMT CBOe OTpakeHHe B guHamuke BBII cTpansl M apyrux Makpo-
9KOHOMHYeCKMX TIOKA3aTeNsAx;

— KaK 3Ta HOBOCTD NOBIHAET Ha CTOMMOCTD JEHEXHBIX CPeICTB, YYeTHYIO
M PHIHOYHYIO CTABKH.
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2.2. MakposkonoMuueckve uaaukaropnsr CHIA

MaxkposkoHoMuyeckue nHaHKatopel B CHIA ny6aMKkywT pasHbie rocyaap-
CTBEHHBIE BEAOMCTHA, KOHTPOIHPYIOLINE COOTBETCTBYIOUINE CEKTOPA 3KOHO-
MUKH.

1. Biopo 3xk0HOMHYECKOT0 aHaan3a Munncrepcrsa roprosan CIIIA
U.S. Department of Commerce, Bureau of Economic Analysis
(http:/fwww.bea.doc.gov)
[ly6mikyeT gaHHbBIe O

— Current account (Balance of payments);

— GDP — Gross domestic product;

— GDP deflator;

— International trade (Trade balance);

— Personal income;

— Personal spending {consumption};

— Import prices;

— Export prices.

2. Biopo cratuctuku Tpyna Musncrepetea Tpyga CIIA
U.S. Department of Labor, Bureau of Labor Statistics (http://stats.bls.gov)
[IybaukyeT JaHHBIE O

— Average hourly earnings;

— Average workweek;

— Consumer price index (CPI);

— Employment cost index;

— Help-wanted index;

— Jobless claims (Initial claims);

— Nonfarm payrolis;

- Producer price index (PPI);

— Real earnings (Real average weekly earnings};

— Unemployment rate;

— Unit labour cost;

— Productivity.

3. Biopo ntepertuceit Munucrepersa toproenn CIHA
U.S. Department of Commerce, Census Bureau {(htip://www.census.gov)
ITy6nuxyer naHHble 0!

— Building permits;

— Housing starts;

— New home sales;
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— Business inventories;
— Construction spending;
— Durable goods orders;
— Existing home sales;

— Factory orders;

— Retail sales;

— Wholesale inventories.

4. QepepanbHas pesepBHAA CUCTEMA
U.S. Government, Federal Reserve, Board of Governors
(http:/fwww.federalreserve.gov)
[Iy6nuxyeT BaHHbIE O
— Beige book;
— Capacity utilisation;
— Consumer credit;
— Industrial production;
— Money supply (M1, M2, M3});
— Humphrey-Hawkins testimony.

5. HanyonanpHas accoliHaliis MeHemKepoB M0 3aKyTIKaM

The National Association of Purchasing Manager

(hitp://www.napni.org)

[Iy6muxyer gaHHbIE O
— Chicago PMI index;
— NAPM index (National Association of Purchasing Managers’ index};
— NAPM services index {National Association of Purchasing Managers’

services index).

6. HairHoHanbHas NpOMBIIIICHHAS ACCOIMAIIHA
The Conference Board
[Iy6nuxyer paHBbIE 0
— Leading indicators index
(http://mww.tch-indicators.org);
— Consumer confidence
(http:.//www.conference-board.org).

7. @enepanbHbIN pesepBHBIN 6aHK B ATHaHTe
Federal Reserve Bank of Atlanta

(http:/fwww. frbatlanta.org)

IMy6muxyer nanuble 06 Atlanta Fed index.
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8. ®enepannHEi pesepBHBIS Oark B Ounagenngun
Federal Reserve Bank of Philadelphia
(http:/fwww.phil.frb.org)

Iy6mukyer narnubre o Philadelphia Fed index.

9. MuyHranckuil yHHBepCcHTeT
University of Michigan
ITy6mkyeT nannrie o Michigan consumer sentiment index.

10. Kasnaueiicrso CIIIA

U.S. Department of the Treasury
(http:/fwww.ustreas.gov}

ITy6nukyer nannsie o Treasury (Federal) budget.

ITpaxkTHaeckn Bce ByHRAMEHTANbHbIE NOKA3aTENH PASBHTHA SKOHOMHKH
CIIA nMeroT 2apaHee 2annaHHpOBaHHOE BpeMs Oy OIHKOBaHNA, KOTOpoe [o-
3BONAeT HHBECTOPAM H HTPOKAM 3aHHMATh MIIH, Ha0GOPOT, 3AKPHIBATH COOT-
BETCTBYIOMHE MO3HIHH. C LIeNbIO CUCTEMATH3ALNH BRIXORALMX AaHHBIX 06BIY-
HO COCTABAAIOTCA TaK Ha3bIBaeMbie¢ SKOHOMMYecKHe KaleHAapH (econontic
calendars). Hinxe npupenenb HuTepHeT-cChbIIKH HA HEKOTOPEIE H3 HHUX:

— http://biz.yahoo.com/c/e.html

— http://www.dismal.com/dismal/dsp/tools/calendar/calendar.asp

— http://www.thestreet.com/markets/databank/10004109.html

— http:/{cbs.marketwatch.com/tools/marketsummary/calendars

2.2.1. Bemymuyre HHIMKATOPBI

Gross Domestic Product [GDP, sanosoit euympennuis npodyxm (BBIT)]

Iy6nnkyercs Biopo sKoHOMHYeckoro aHanusa MuHHCTepCTBa ToproBau
CIIA (U.S. Department of Commerce, Bureau of Economic Analysis, http://
www.bea.doc.gov/bea/dnl.htm).

IlaTa o6pABNeHNA (JaHHBiE TIOKBAPTANbHbIE): €XKEMECAYHO B IBANLATHIX
yucaax B 16:30 mo MOCKOBCKOMY BPEeMEHH.

B aupape, anipene, Hione 1 okTabpe my6nMKyeTca ynpexaaloluni {advance)
GDP cooTBeTcTBeHHO 3a 1, 2, 3 M 4-/1 KBAapTambl.

B despame, Mae, aBrycTe U HosOpe — NMpenBapuTeAbHbIA {preliminary) GDP
COOTBETCTBEHHO 32 1, 2, 3 M 4-7i KRapTaimbl,

B mapre, nioHe, ceHTAGpe 1 aeKaGpe — okoHYatensHb (final) GDP coort-
BETCTBEHHO 3a 1, 2, 3 ¥ 4-# KpapTansl,

JaHHEIA MOKasaTe/lb OTPaXKaeT PHIHOYHYK CTOMMOCTh TOBAPOB H YCIIYT,
MpOH3BedeHHBIX BHYTPH CTPAHbl 3 OTIpeaecHHBIN NMepuol BpeMenH. [Tokasa-~
Tenk BBIT apnserca BaxHeMLIMM ¢ MAKPOIKOHOMMYECKON TOUYKH 3peHUd, TAK
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KaK OTPaXaeT COCTOAHHE SKOHOMMKH <TpaHbl Poct BBII conposoxpaerca
MOABEMOM 3KOHOMHMKH, a OTIEPEIKAIOUINI €T POCT N0 CPaBHEHHIO ¢ IMPHPOC-
toM BBII gpyrHx cTpas roBopuT 0 npeuMytiecTbe HHBeCTHPOBAHHA B 3KOHO-

MMKY HMEHHO STOM CTPaHEL.

CornacHo kerfiHcuanckor Mogemm o6veM BBIT MokHO paccuuTars no che-

myto1e opmyrne:

GDP=C+I+8+E—M,
rae C — norpednenue;
[ — nHBecTHIMH;
S — rocymapcTBeHHBIE PaCXOMbl;
E — sxcmopr;
M — umMnopr.

Orciopa BUAHO, 4TO ¢HPOPMUPOBAHHOE NIPH KAIIMTAIN3ME 0OLIECTBO MO~
TpebleH s CTano OQHOMH U3 OCHOBHBIX IBHIK YIIIMX CH/ COBPEMEHHOM KO-

TaGnwua 2.1. CtpykTypa BBN CLUA B 1985 1 2001 ropax

1985 T. 2001 r.
Banoeoit EHYTpeHHUIA NPpoAYKT (Gross domestic product) 100% 100%
i Nnyubie noTpebuTensckne pacxodk (Personal consumption
expenditures) 65,0% 69,1%
i1 Topapw AnuTensHoro nens3osannA (Durable goods) 9.0% 10,1%
12 Tosapel KpaTkOBpeMeHHOIC Nonk3osannA (Nondurable gogds) 22.6% 20,2%
1.3 Yenyru (Services) 33,4% 39,0%
2 HacTHble BANGBLIS BHYTPEHHWE KANMUTANOBNOKEHWA
{Gross private domestic investment} 16,5% 174%
2.1 Bnoxenuna B ocHOBHOW KanuTan {Fixed investment) 16,3% 178%
2.2 M3MeHeHWA TOBApHO-MATEpHANbHBIX 3anacoB
{Change in privale inveniories} 0,3% =0,5%
3 HucTwid 3KcnopT ToRAPOE W yenyr (Net exports of goods
and services) =2.0% —4,2%
3.1 Oxcnopt (Exports) 9.2% 11,3%
3.2 WmnopT (imports} -11,2% ~15,6%
4 MpaBuTENbCTREHHBIE NOTPEOMTENbCKINE PACXOAk! H BANGRBIS
KanuTanoBsnmKeHUA (Government consumption expenditures
and gross invesiment} 20.4% 175%
4.1  depepanbrbie {Federal) 8.9% 6,0%
4.2 Lrator M MecTHee {State and local) 11,5% 11,4%
5 OcTarok, owwbkw (Residual) 0,0% =0,7%

Herounnk: U.S, Department of Commerce, Bureau of Economic Analysis
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PucyHok 2.2. Qudamuka BBN CLUA, rogoBofl NPOUSHT M3MEHEHUA,
B Aonnapax 1996 ropa, ¢ 1958 no 2001 ropa

¥crounui: U.S, Department of Commerce, Bureau of Economic Analysis

HOMMKY. HapAagy ¢ aTHM BaXXHYIO pofNb UTpaloT HHBECTHLIHH U TOCyHap-
CTBEHHBIE PacXonbl. IMeHHO 1o 3TO# NpUYHHE FOCYTAPCTBO 3a4acTYIO
npuberaeT K TAKUM MEPaM 110 CTHMY/AHPOBAaHHIO HALlHOHAJBHON 3KOHO-
MHKH (0cOoO€HHO B [1epHOBI peleccHil), KaK yBeIHueHHe GIOI’KeTHLIX pac-
XOHOB 4 CHH)KeHHe YPOBHA HajorooO6aokenus, Takyke 3HATHMON AB/IAET-
¢ DHHaMHKa TOproBoro 6ajaaHca. Bripodem, BaXXHOCTD HOCAEAHErO 3e-
MeHTa O0TMeyaln ente AgaM CMHUT.

Cospemennsri BBIT CIIIA paccuuTbIBaeTcs corlacHo Tabaune 2.1, B KOTO-
PO# B KauecTBe CIIPABKH YKa3aHa HONMA KaKHO# cocTaBaAloNIe ( 110 cocTod-
HUIO Ha KoHell 2001 roga). EcrecTBeHHO, B IpyTHE OABI 3Ta HOIA MOXET BHAO-
H3MEHATBCA,

3a nocneguie 15 net B cTpyxType BBIT CHIA ycununace posb pblHKA THY-
HBIX TOTPeOHTENBCKHX PAaCcXOIOB Ha YCILYTH {014 BhIpocia ¢ 33,4 go 39,0%) u
YMeHbIIUTACh JOMA PACXOHOB NpaBUTENbCTBA (¢ 20,4 1o 17,5%).

13 tabmuupr 2.1 Takcke BUAHO, 4TO yXyAumieHue Toproporo 6atanca CIIA
HEraTMBHO OTpaXkaeTcs Ha JHHamuKe BBI1. YaenbHplt Bec BHELIHEN TOPTOBIH
BO BHYTPEHHEM TIPOIYKTe CTPAHBL 3a 15 jleT yaBoucH, peBbicus 4%.

Kax BunHo Ha pucyske 2.2, iuHamuKa BBIT CIHIA 661b11y10 9acTh BpeMeHH
HAXOTHTCA B ONOKHUTENbHON 00macTH, Kaxapiit MomenT nmanenus BBIT compo-
BOXCAMCSA peneccHerl, IWIH CHIDKeHHeM, TeMiloB pocta akoHoMUKH CHIA. B Ha-
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croauimit Moment BBI yixe Oonee 6 ner He cramxuBacs ¢ mpo6aemMamy, a foc-
JeRHHI cepbe3Hblit Caf Habmoganca Gomee 8 et Hasag — B 1991 romy. Bmecte
C TeM HE/Tb3A He 3AMETHTB OTIpelle/IeHHYI0 IMK/THYHOCT. Temmb pocta BBIT CIIIA
Ha paccMaTpHBaEMOM APOMEXKYTKE BPEMEHH B HAYa/le KAKINOTO NeCATHACTHA
(mocmoTpitre Ha 1961, 1971, 1981 1 1991 roapl, oTMEUeHHBIE 3BE3NONKAMM) TTO-
Mafai B OTPHUATEALHYIO 00macts. He ¢Tan mckmouennem u 2001 rog, KOTHa
sxoHomuka CLUIA B 0uepefiHOI pas CTONKHYAAaCh ¢ peleccHet.

Account Balance (naamexcnuiti 6ananc)

Ily6mukyetca Biopo sxoHoMuyeckoro aHamsa MurHcTepCcTBa TOPTOBAH
CIIA (U.S. Department of Commerce, Bureau of Economic Analysis, http://
www.bea.doc.gov/bea/dil . him).

JaTa 06 AB/ICHHA TTATeXHOTO GanaHCa (laHHbIE TOKBAPTANbHbIE): B cepe-
IuHe MecALa B 16;30.

ITokBapranbHble fanHbe MO Account Balance nyGnukyiorca:

Advance — AHBapb, ATIPENb, HIO/Tb, OKTAGPS;

Preliminary — ¢deBpaib, Mait, aBrycT, Hoa6pb;

Final — Mapr, uioHb, ceHTAOPb, feKabpb.

InaTeXXHeii GanaHc COCTOHT M3 TOProBoro 6axamca i GaaHca IBHKEHHA
KaIHTanos. [lepBbiil OTpakaeT TMHAMHKY SKCAOPTA H MMAOPTA TOBAPOB H YC-
JIYT, @ BTOPO# — [IBIDKCHHE KaHTAIOB.

HebanbBaua HAMOHANLHON BATOTHI, KaK NPaBHIO, IPHBORHT K YIy4Ille-
HIIIO IVIATEXHOTO Ga/laHCa M YMEHBILEHWIO €To AeHILNTA (B OCHOBHOM 3a CYeT
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YIYYIIEHHA ONHOI H3 TIABHBIX €T0 COCTABAAIOLIMX — TOPTOBOTO HanaHca).
CHHTAETCA, 9TO NOAMKHTEABHBIN 3 dEKT OT HeBaAbBAIIMH NPOABIACTCA Ye-
pes 4-6 MecALieB MOCAE ¢ NPOBELeHHA.

PeBanbBanua HAIHOHAMbHONR Ba/TIOTH, HAMPOTHB, KAK IPABUAO0, YXYIIIaeT
faaTexuplit 6ananc. [TpudeM B oTiname oT adhdexTa ACBANTBBAINHH TIPAKTH-
YecKHU Cpasy, 6e3 Kakoro-au6o MpoloIKHTENBHOTO BpEMEHHOTO fara.

Trade Balance (mopeoestit baranc)

[Ty6ankyerca Biopo sKoHOMMYECKOTO aHam3a MUHUCTEPCTBA TOPrOBIH
CUIA (U.S. Department of Commerce, Bureau of Economic Analysis, http://
www.bea.doc.gov/bea/dil.htm).

TaTa 06/bABNEHHA TOPTOBOTO GanaHca {iaHHbIE IOMECASHBIE): B CEpenHHE Me-
CSALA, Yepes HECKOMBKO AHef Mocie OGbABICHHA TVATEOKHOTO 6aanca, B 16:30.

Toprosbifi 6anaHc ABAAETCA COCTABHOI YaCThIO MIATEXHOTO GanaHca, mo-
3TOMY MPOCASKUBIETCH YETKAA KOPPE/IALMA MEXTY TIOKa3ATEMAMHN NePHITH-
TOB TOPrOBOTO H IUIATEXHOTO 6a/MaHCOB.

O6BIYHO IeBabBAHA HALHOHAIBHON BAMIOThl MPHBOAHT K TIOBBIILIEHUIO
3 HEKTHBHOCTH IKCIIOPTA H YMEHBIIEHHIO AOXOTHOCTH HMIOPTHBIX Onepa-
nui. Kak ciencTBHe 3TOTO, pacTeT NOMOKUTENBHOE CanbI0 BO BHEILHEX TOp-
TOB/e, KOTAA Y BEMHIHBAIOTCA CTOMMOCTHBIE 00bEMbI BKCNOPTA IO OTHOLIECHUIO
K 06'beMaM HMITOPTA U NOABAAETCA MPOQHIHT TOProporo fanaHca.
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PucyHok 2.4. Jecvumt toprosoro SanaHca CLIA ¢ 1984 no 2001 roa, mnpa aonn.

Merogruk: U.S, Department of Commerce, Bureau of Ecanomic Analysis
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B poTHRAOM CiTy4ae NPH PEBANILBALINK, T.€, YCHICHHH RAITHOHA/IbHOM BasIIo-
ThI, TOAB/AETCA AeHIHT TOproporo 6ananca. IMeHHO B TaKOP CHTYalHH Haxo-
mATcs B HacrosAuit Momert CIIIA, oTpuiaTesbHOe casbo BHEIIHEH TOPTOBIN
KOTOPBIX B Hadasle 2000 rofia AOCTUIVIO O4ePENHOTO PEKOPIHOTO 3HAYEHUA.

HekoTopsle aHaNUTHKH TaKKe CPAaBHHMBAIOT He ab COMIOTHBIE BETHIHWHBI Ie-
¢yuuros/npoduros Toproeoro 6ananca, a ux ornomenya k BBIT. Tak, on-
HOBpeMeHHO MOTYT TIPOUCXOIUTE NMPONOPIHOHANbHOE YXYOLUIeHHEe TOPTORO-
ro 6ananca 1 poct BBIL. 310 roBOpHT 0 TOM, 4TO 3KOHOMMKA «BIIMTHIBAET»
HMIIOPT OTHOCHTENBHO Ge300/e3HEHHO 1A BHYTPEeHHEH MPOMBIHIIEHHOCTH.
B CLUA, ogxaxko, B 2000 rofy, HecMOTPA Ha cHbHBIH pocT BBIT, nedunnr Top-
roBoro 0ajanca yBETHYHBAETCH [OPa3n0 OG/BIIUMH TEMIIAMH, YTO NPHBOLHT
K TIQOCTETICHHOMY BBITeCHEHHIO BHY TPEHHHX TOBAPOB MMIIOPTHBIMH W CHTHA-
AusupyeT 06 ocnabneHHy SKCIIOPTHOTO MOTEHHANA CTPaHbL.

Leading Economic Indicators (LEIL unOexc 2nasHbix MaxpoIKeHOMUeCKUx
uHouKamopos)

IMy6nuxyerca HauuornanbHoOW NMpoMbimennon accouuanuen (The
Conference Board, http://www.tch-indicators.org/lei/leilatest. htm).

Jara o6paBnenns HHACKCa IMTABHBIX MAaKPO3KOHOMWYECKUX HHIHKATOPOB
(IanHble MOMeCAYHbBIE); B KOHIIE MK Hada/e Mecaua B 18:00,

HHOeKc BeayLInX TIOKa3aTelell PACCUHTBIBAETCA KaK «KOP3HHa» [JIABHBIX
MAKPO3KOHOMHYECKHX HHANKaTopoB CIIIA, BaBelleHHBIX ¢CBOMMH BecaMu. B
6a3sy pacdeTa, B YaCTHOCTH, BXOIAT C/ICAYIOIIME HHANKATOPHL:

— 3aHATOCTDb M CBA3AHHBIC TFOKA3ATENH PHIHKA TPYIa;

— nokasareny s (CPL, PPI) i uexs! ToBapos;
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— BBII, moxon, 3apaboTHas 1iara 4 AMHOe NoTpebaeHue;
— NpOMBIIIIEHHOE TPOM3BOICTBO, MOLLIHOCTD, TPO/IaKH M 3aKasbi Ha Npo-
MBIOUIEHHBIE TOBAPhL M TOBAph! JUIHTEABHOIO IOb30BAHHA;

— TIPOLIEHTHbIE CTABKU M ICHEKHA% Macca;

— noBepHe noTpeburenedt (consumer confidence) U ycpeaHeHHbIe HHIEKCBL,

JaHHbIT MHAEKC OTPa’kaeT AHHAMUKY BCEX OCHOBHBIX MAKPOIKOHOMUYEC-
KHX HHIMKATOPOB CTPaHBl U AB/IACTCA OJHHM U3 Hanbosee BaHBIX V1S aHa-
ANTHKOB, OLEHUBAOIIUX 3KOHOMHYeckoe passuTtHe CIIA.

Federal Government Surplus or Deficit (depuyum 20cydapcmeennozo 610dne-
ma)

Tocynapcteennslit Gromxer CIIA MOKHO MOCMOTPeTh Ha caiTe: http://
www.gpo.gov/usbudget/index. html

Bron ke THBIN AePHLIHT BOSHUKAET BCICACTBHE MIPEBbILLIEHHA PacXoqoB Tro-
cypapcerBensoro 6wmkeTa Hap, SlomxeTHbiMu foxofamu. Ecan GlomxeTHble
AOXOHBI, HAOOOPOT, NPEBHILAOT PacXobl, TG TaKOE COCTOSIHHE HA3bIBAETCH
upodrupToM. IlocneHee BCTPeYaeTcs B IKOHOMUYECKOH MPAKTHKE BeChMa
penxo, xots CLIA Ha nepenome ThicAYeASTHIH JOOHANCH HMEHHO TAKOTO CO-
CTOAHMA TOCYRAPCTBEHHBIX bUHaHCOB (pHC. 2.6). O6yCI0BACHO 5TO B NEPBYIO
OYepeb SHAYUTENBHBIMU JOXOAAMH FOCYIaPCTBEHHOTO OI0IKeTa, obeceyeH-
HBIMH JIMTeABHBIM, (0nee 9 AeT, Mo beMOM AMEPHKAHCKOH 3KOHOMHUKH.

Bonb1uoi 60mKe THBIF AedHLUT TPHBOIHT K POCTY TOCYNAPCTBEHHOTO ION-
Ia H MOXET BBICTYHHTD KATAIH3aTOPOM YCKOPeHHA HHPAALMH (B IEPBYIO OUe-
peb uepes pOoCT NPOLEHTHBIX CTABOK H HEKOHTPOAHPYEMYIO 9MHCCHIO IEHEXK-
HBIX 3HAKOB).
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PucyHok 2.6. Jedwmumnt rocygsapcteeHHoro 6riogxeta CLUA
¢ 1959 no 1998 roa, Mnpa aonn.
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BromxkeTHBIN gedpHUHT IIPOHCXOAHT BCACACTEHE 3HAYHTENBHEBIX PacXOHOB 1
(vnm) ManbIx oxonoB Gomkerta. OTCIoNa BEITEKAaeT ABa cCIocoHa peleHHA Ipo-
6neMbl 6l0JKeTHOTO mepHUHTA: CHICKEHHE PACXONOB (B IMEPBYIO OYepenb IIpH
ATOM CTPafaloT COLHAJIbHBIE CTATBH PacXONOB — Ha 3/paBOOXpaHeHHe, obpa-
30BaHHe, COUMaIbHOe obecriedeHne U T.IL.) HIH DOBBIIEHHE CTABOK HAJIOTOB.
B nepeoM ciyuae mpo6seMa pelaeTca 3a CYeT ManooOecIeyeHHOro Hacerne-
HH# CTPaHBL, BO BTOPOM — 33 CYeT HAJIOTOM/IATe/ILLIIMKOB (B OCHOBHOM 3a CYeT
cpenHero Knacca). Hauonee appextnrHBIM ciocobom cokpaniennsa G1omkeT-
HOTO HedUUHTA ABNACTCA HHTEHCHBHDL My Th — YBe/IHYeHHe Macchl cobupa-
eMbIX HaJIOTOB, HO He ¢ IOMOILBIO YBETHYEHHA HX CTABOK, a BC/IEACTBHE 3KO-
HOMMYECKOTO MOAbeMa H pacIIHpeHHA Ha/IOTOBOJ 6asbl.

Bromxer apngercs Hanbo/mee BaxKHBIM SKOHOMHYECKUM HHIHKATOPOM, Xa-
PaKTePH3YIOIINM IKOHOMUYECKOe COCTOAHME rocynapcTsa. borarbie cTpaHEl,
HaXomAmueca B CTagiH SKOHOMHYECKOTO MONBEMA, KaK [IPABHAC, He Mepekt-
BaIOT GIOIKETHEIX TpobiemM. Hero He cKaxewwb 0 6eIHBIX CTPaHAX WIH JaKe O
PasBUTHIX CTPAHAX, HO HAXOHAIMXCA Ha [HE SKOHOMHUYECKOTO LHHKIA. SIPKUM
NpUMEPOM NOCeaHero ap/asacek [epmanna 1990-x rogos.

Humphrey-Hawkins testimony [svicmynenute enasvt Oedepanvroii pesepsnoti
cucmempt (OPC) CHIA neped dsymsa banxoeckumu komumemamu Konzpecca CHIA |

y6mkyercs OGenepanbHoi pesepeHoit cctemolt (ULS. Government, Federal
Reserve, Board of Governors, http://www.federalreserve.gov/boarddocs/hh/).

Hara o6baABAeHNA: 2 pasa B TOM, 3HMOH H JICTOM.

B noxnage rnasa ®PC oOBABAAET IIAHBL U 1€/ BOSI/IABAAEMOR UM Opra-
HHM3ALWH [0 [IPOBEAEHHIO IeHEKHON MOIHTHKH.

Beige book (sxonomuvecxuit 0630p Pedepanvroil pesepenoit cuctnemo CIIA
«Benow 6yx»)

[Tybnuxyetcs GenepanbHoi pesepsrost cuctemon { U.S. Government, Federal
Reserve, Board of Governors, http://www.federalreserve.gov).

Hata o6baBaeHuA: 8 pas B rof, N0 cpenaM, 3a ABe HelleAH 0 OYEPeNHOro
sacenanna Komurera o oTKpeiTEIM phiHkaM (FOMC) Qepepanbhoii peseps-
Hoit cicrembl CIITA.

SxoHoMmdecknit 063op OPC «beitnx 6yk» COCTaBAACTCA ABEHANUATBIO
demepanbHbIMU pesepBHBIMUA 6aHkaMu CIIIA. B arom 0630pe omUChIBaeTCs CO-
CTOAHHE MPOMBILIZICHHOCTH, chepPBl YCIYT, Ce/IbCKOTO XO3AHCTBA, (PHHAHCOBOH
CHCTEMEI, PEIHKA TPY#a U PbIHKa HEABIKHMOCTH.

HHorza 0630p maeT BO3MOXKHOCTD MpPeAcKasaTh, 6yaeT MM U3MEHATH Npo-
HeHTHy crapky OPC Ha cBoeM o4epemHOM 3acenaHyu.
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2.2.2. leHexHBIH PBIHOK

M1, M2, M3 (Oenencrag macca)

ITybnuxyetca OenepanbHoit pesepsHon cuctemoit (U.S. Government, Federal
Reserve, Board of Governors, http://www.federalreserve.gov/releases/H6).

M1 = Hau6o/ice KPATKOCPOIHAA M THKBHIHAA HeHeKHaA Macca (IOPOXKHBIe
TeKH, JeTTOSUTHI 10 BOCTPeOOBaHUA, HAIMYHbIE IeHbIH).

M2 = M1 + KpaTKOCpOUHEI¢ JEITOSHTEL H cOeperaTe/ibHble CHeTa, a TAKXKe
B/IOYKeHHA B OTKPBITEIE (hOHIBI fleHEKHOTO PLIHKA (tmoney market mutual funds).

M3 («iinMpokHe JeHbTH») = M2 + BOATOCPOYHDIE AETIO3HTD, EBPOAO/LIAPH
M COTNalleHHA OOPaTHOrO BBIKYMA.

Hepes muHaMUKy OeHexHoit Maccel PPC MpoH3BOIUT KOCBEHHOE Peryiu-
POBaHHEe MEeHECXKHOPO phIHKA. VBenudeune KoMHYECTEA HeHer B Oﬁpa]ﬂ;eHHH
MOXET MPHBECTH K YCKOPEHHIO HHMDAALIHMHY, HO TaK)Ke MOXET U CIocoOCTBO-

BaThb OKHMBJACHHK 3KOHOMHKH (‘IEPCS OJEUIEBBIC JeHEXKHBIC PECYPCBI H COOT-
BETCTBEHHO HH3KHe NMPOUEHTHBIE CTaBKH}.

100
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Jang9
Jan71
Jan73 A
Jan?s A
Jan77 A
Jan79
Jan81
Jan83
Jan85
Jan87 A
Jan89
Jang1
Jan93
Jands 4
Jangd7
Jan99
Janl

PucyHox 2.7. flewenkHana macca M1, M2 n M3 ¢ 1959 no 2002 roa, mnpg aonn.

Herownnk; U.S, Government, Federal Reserve, Board of Governors

HeHexHan Macca ABAACTCA OOHHM H3 Haubo/ee HefICTBeHHBIX PEIYAroB BO3-
neticteHA OPC Ha skoHoMHKY CIIIA. B cBA3H ¢ 2TUM B KpUTHYEeCKHE MOMEH-
THI, HAIPUMep ITepUOILI PeleccHi, MOKHO HaOMIONaTh aKTUBHOE HAapalllHBa-
HHe 00'beMOB IeHeXHOM MacCH B 3TON cTpaHe. Tak OUIO B KoH11e 1999 roga, B
IpeffiBEpUH TaK HasbIBaeMoit «pobaemsr 2000 roga», Koria Bcex Myraau c6o-
AMH B 3HEProCHal>keHUH, a 3HAYHT, H BO3MOXKHBIMH TEXHHYECKUMH HapyLLe-
HHAMU OPOBeileHHA MEKOAHKOBCKUX PacyeToB.

Enre 6onee ak THBHYIO «HAKaYKY» IKOHOMHKH geHbramMy ®PC npennpu-
Hana B 2001 rony, Gopack CHadala ¢ mepBBIMH OPH3IHAKAMHU 3aMe/IeHH A




Liaga 2. «Pyndamenmanvuans ocnoaa mpenda 41

aMEPUKAHCKOH S3KOHOMHKH, & 32TeM U ¢ BO3MOKHBIMHU KaTacTpopUIecKH-
MU NOCAEACTBUAMH TEPPOPHCTHYECKHX aKTOB 11 centnbps 2001 roga [mon-
HOe paspyurenue nByx Oamien Bcemupnoro Toprosoro newrpa (WTC) s
cepaue genosoro Helo-Hopka, nosrexmee 3a co6oit kpusic ABHACTPOH-
Te/eH, aBHATIEPEBOSYHKOB, CTPAXOBBIX M TY PHUCTHYECKUX KOMMaHu# |, Oco-
6eHHo aktHBHO ®PC nmpoBoguT monuTHKY no YBEIMYEHHIO caMOM JIHK-
BUIHOM COCTAB/AAIONIEN AeHeKHON Maccsl M1 {puc. 2.8),
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PucyHok 2.8. luramnka AeHeXHON Macckl M1, Mnpa aonn.

Temnbt pocta M2 1 M3 nameHsiorca 6onee ctabunpHo. Ecau NOCMOTPETh
Ha NoCAeqHHe TaHHbIe MO OHHAMUKE 3THX COCTABHBIX TEeHEKHOI Macchl, TO
MOKHO OTMETHTH TEHACHUHIO yBEMHYCHH A TEMIOB pocta M2 u M3 ¢ (espans
1993 rofia u ux Bsixon B 2001 rogy Ha HCTOPHUYECKHE MAKCHMYMBL.
b —

| — 2
—t

PucyHok 2.9. iHamMuka TeMNOB pOCTA ASHEXHON Macchl M1, M2 1 M3 {ron K ropy.
€ 1960 no 2002 rog)
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Producer Price Index (PPI, undexc npomvitunentstx yen)

IMy6mxyer Biopo cTaTucTHKM Tpyda MunMcTepeTBa Tpyna CIOA (U.S.
Department of Labor, Bureau of Labor Statistics, http://stats.bls.gov/ppihome.htm).

Hata 00BABNEHNA: B CePellHe MecAa (Kak paBuso, ¢ 10-ro no 15-¢ unc-
mo) B 16:30.

Ho 1978 rona stoT noxasarens Hasbisanca Wholesale price index ( WPI, nH-
HOEKC OIITOBBIX 1IEH).

JIaHHbI} MOKA3ATENb HH(IALNH, HHOIA HA3bIBAEMBbI TAKXe HHIEKCOM OII-
TOBBIX 1I€H, OTPa’kaeT H3MeHeHHe TIPOMBILLIICHHBIX 1€H BCeX OTpacael 9KOHO-
MHKH 1 OOABHIHHCTRA TPOMBILLIEHHBIX TOBAPOB.
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Pucyrok 2.10. Wngexc PPl CLLA ¢ 1947 no 2002 roa, 1982 roa = 100

Hcrounnk: U.S. Department of Labor, Bureau of Labor Statistics

HiHpexc npOMBIILIIEHHBIX 1IEH COCTONT U3 IBYX YaCTeil: eHHI Ha BXofe Mpo-
H3BOICTEA H LIEHBI Ha BbIxofle. [leHa Ha Bxofle BKMIOYaeT noaydadpHKaThl, KOM-
TIEKTYIOLME H T.TIL MaTepHa/Ibl, 1 1eHa Ha BeIXOfle ABMAETCA HEHQMH FOTOROM 1IPO-
OYKLIH H BKIIOYAET B Ce6A cToMMOCTE paboueit cunpr. Takum obpasom, nociae-
RHASA faeT npeacTaBneHye o6 HHAAUNY, CBI3aAHHON ¢ U3MEHEHUEM CTOMMOC-
TH pabodeit CHABL

[Tpu pacueTe MHEKCA NPOMBIIILIEHHBIX LI¢H HE YYHTBIBAIOTCA IIEHB] HA HM-
TIOPTHBIE TOBAphl M YCAYTH.

OTnenbHO paccunThIBaETCA Takoke Core PPl —- UHAEKC IPOMBIIIIIEHHBIX 11€H,
3a HCK/AIOYEHHEM TIHILEBOH U SHEPreTHYECKOi OTpacaell MPOMBIHIACHHOCTH,

Ha pucynxe 2.10 Mbl BHAHM, 9TO ¢ cepenHEl 80-x rogos XX cronerus Core
PPI pacrer 6onee GbICTPBIMH TeMNIAMH, HeXeNH OCHOBHOI uagekc PPL 3to
MOXHO 06BACHUTD NPEBaAUPYIOIHM POCTOM CTOMMOCTH HESHEPTeTHYECKHUX
M HENMINEBHIX NPOMBIHIEHHBIX TOBAPOB,
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Pucynok 2.11. Minaekce PPl v Core PPl CLUA ¢ 1996 no 2002 roa, 1982 rog = 100

Mctounnx: U.S. Department of Labor, Bureau of Labor Statistics

Kax Mbl MO3KeM YBURETD, JaHHBIEe 06 HHpAAN NN FAlOTCA B &BYX opMaTax:
B TIPONEHTAX H3MEHEHNA K NpeAbIAyIieMy TEPHORY (B NPONEHTAX 3a MecAl|
WM TOJ) WK ke B MHIeKcax [1na PPl 3a 6asy s3ar 1982 rof co sHauenueM vH-
zexca 100 (prc.2.11),a mra CPI — 1983 rox ¢ TeM e ctapToMm 8 100 (puc. 2.12) 1.

A npennodnTa0 AHATHSHPOBATD HHAIAIHIO Ha OCHORAHUM IMHAMHKH HH-
IOEeKCOB, TAK KaK HMEHHO U3 OTHOLHEHUH UHAEKCOB H PACCYHTHIBAIOTCA MBI
MPOLIEHTHON AMHAMHUKH MHPAAIUM.

OguH pas BSIAHYB Ha MHAEKC HHPAANUH, MOKHO MIONYYUTE NPeAcTaBie-
HHE O XapaKTepe MPOHCXOFAIIMX B IKOHOMUKE CTPaHbl HHGMIALMOHHBIX OPO-
teccoB. Tak, ecnin mHpeKe HHPMALINH CHUKAETCH, 3HAYHT, B SIKOHOMHKE Haya-
nach OedAuHA; ecU e POCT UHAEKCA YCKOPHICA, TO 9TO COIPOBOKAAETCA
yCcUAeHHEM HH(IAIHOHHBIX HPOLIECCOB.

JuHaMuKa IPOMBILUIEHHBIX eH 00bIYHO AB/IACTCA ONEPEKAIOLIEH O CPaB-
#ennio ¢ uaaAnmeir norpeburenbexkux ned (CPl) U Hcnoab3yeTcs MHOTMMH
AHAJIMTHKAMU B Ka4eCTBE NPERBAPHTENBHOTO, YIPEKFAIOIIETO TI0KA3aTeNA NPH
ouenke uudnanum. Poct PPl npusoiut x uadpmauun usaepxexk (HHGIANUA
BCIEICTBHE POCTA CeGeCTOMMOCTH IPOAYKIMH), KOTOPAs, 110 MHEHHIO COBPEMEH-
HbIX aHAIMTHKOB, AB/AETCA XyAIIMM BHAOM HHQALUH, TAK KaK OKasbIBaeT 60-
Jice IIy60K0e BAUAHUE HA 3KOHOMUKY T10 CPpaBHeHHIO ¢ HHIANUeN cripoca {us-
(hrauua sCIENCTBHE POCTa CIIPOca Ha Tosapbl). Madnanme cnpoca MOXHO aer-
KO PeryJIMpPOBaTh YPOBHEM HPOLEHTHBIX CTABOK, UTO H Aefan AmaH [PHHCIISH Ha
TIPOTAKCHHH MPAKTHYCCKH Bcex 90-x ropoe. Tak, yBemuyueHre NPOLEHTHBIX CTa-
BOK MPUBOAHT K YEOPOXKAHMIO ieHel H COOTBETCTBEHHO OTPaHHYHBAET CIIPOC HA
TOBapbl, B NIEPBYIO 04epeAb ROATOCPOYHOTO XapaKTepa {MAlllMHbI, JOMA U T.IL).

C uadnauuern uspeprkex 60poThbca TpyaHee, TaK KakK e IPHYHHBI KPOIoTCA
IAy6xe, B TOM Y4c/Ie M B 061aCTH NCUX010THH. XapaKTepHbIA puMep naga-
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1My uspepxek Habmonanca s crpanax 6psero CCCP nocre pacniaga «Beay-
KOTO ¥ MOTYYero»,

Consumer Price Index (CPI, undexc nompeSumensckux yex)

[Ty6askyerca Bropo cTaTHcTHKH Tpyna MunscTepersa Tpyaa CIIHA (U.S.
Department of Labor, Bureau of Labor Statistics, http://stats.bls.gov/cpthome. htm).

Jara 0ObABAeHHUA: B cepeliHe MecAna (Kak MPaBuio, ¢ 13-ro no 19-e duc-
a0, noche obbasaenusa PPI) B 16:30.
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PucyHok 2.12. WHaexc CPt CLUA ¢ 1913 no 2002 rop, 1983 rog = 100

Herounnk: U.S. Department of Labor, Bureau of Labor Statistics

HHpeke MOTpebUTeAbCKHX 1eH ABAAETCA Go/lee sSHAYMMBIM, Hexxeny PPI, Tak
KaK OH OTpaXkaeT H3MeHeHHe CTOMMOCTH KOHeYHON TIPONYKIIMH, KOTopasd YUH-
THIBAET CTOUMOCTh pabodel CHIBL, KPeNHUTHBIX PecypCoB, maaTexecnocoOHbI
CTpoc U APYTHe MaKPOSKOHOMHYECKMe ToKasaTe/H.

Ortpenpro paccunThiBaeTca Takke Core CPI, Tie He yYMTBIBAIOTCA MALLE-
BaA M 3HepreTHYeCKaA COCTABAAOLINE AMHAMHKH [EH.

CoBpemeHHAA SKOHOMHYECKad TeOPHA CIHTALT, YTO O THMAABHBIH YPOBEHD
NHOIAIHAU JOTDKEH COCTaBIATE 3%, [IpeBblllIeHye 3TOTo MOKa3aTeNsa NMpH3Ha-
€TCA HETaTHBHBIM BCTICACTEHE BBICOKO CTOMMOCTH BEHEKHBIX PECYPCOB M MPo-
IIEHTHBIX CTaBOK. B 3TOM c/yyae HEU3OEKHO CHHKeHNE JelI0OBOH aKTHBHOCTH
# spdexkTHBHOCTH MTpoHsBoacTBa. C APYTOI CTOPOHBL, 04eHb HU3KaAg HH(IA-
1M WIH TIO/IHOE €€ OTCYTCTBHE TAK)Ke OKA3HIBAIOT HEeraTHBHOE BO3AEHICTBYE
Ha 9KOHOMYKY CTPaHbl. S pKHUM NMPHMEPOM HeTATHBHOTO BO3OEHCTBUA Aedaa-
MU Ha IKOHOMUKY ABAAeTca AnoHua 90-x rogos XX Beka.

[Mocneaane Gonee yeM IBanNAaTh jeT HabMIONAETCA YCTOHYHBAS TeHeHIIHA
K CHMKeHHI0 TemnoB Hudaauy. UadndnuoHHble BCIecKU 3a 3TOT iepuol
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Pucyrok 2.13. Mugexcol CPl u Core CPI CLUA ¢ 1913 no 2002 rog, 1983 rog = 100

Hetounnk: U.S. Department of Labor, Bureau of Labor Statistics

Hab/AI0Na/IUCh TOMBKO ABAXKABL B Havale 80-X, a Takke B NepPHON CTArHALMU
Havana 90-x romos.

JlesanbBanysA HanHOHANBLHOMA BAMIOTE] IPUBOIUT K TAK HA3bIBaeMOMY 3¢-
dexty «cumnopTupyemoit undasunu». OcobeHHO Apkoe BAHAHHE 3TOTO BUIA
HEQIANHH MOTIH HaGIIoIaTh BCe CTPAHBL, NEPEKUBIINE BAMIOTHLIA KPH3IHC,
nanpumep Poccus u Ykpanna B 1993-1994 ropax. C nogo6HbIM e 3¢dekToM
CTONKHY/TUCE eBpoNeficKHe CTpaHbl 8 2000 rozy, B KOTOpEIX B Ge3HaTHYHOM
o6pallleHHH HaXOMNach eIHHAA BamoTa eBpo. Tak, 6onee yem 25%-Hoe CHH-
JKEHUE CTOMMOCTH €BPO IPOTHUB JI0/Aapa MPUBEAO K HMIOPTY HHGAAINH B
eBpo3ony us CHIA, ycyry6neHHoe cTpeMHTe/IbHBIM B3/1€TOM ILieH Ha HedTb U
OpYTHE SHEPTOHOCHTENH, HAOMIONABIIEECA B TO JKE CAMOE BPEMA.

MEdnauus HMeeT TecHylo B3aHIMOCBASh ¢ THHAMMKOHN JEHEKHONR Macchl.
Tak, THK TeMIIOB POCTa IeHEKHOF MacChl COTNPOBOKIACTCA THOM TEMIIOB POC-
Ta HHQAALHH H Hao60opoT. To eCTh TOUYKH SKCTPEMYMOB ICHEKHONR Macchl U
MHOALHH COBNAAAOT TOMBKO B 0GPATHOMN MPOIIOPIHH.

O6paCHAT, OGPATHYIO KOPPETANMIO MEXKAY AEHEKHOM MacCoi H HHEIA-
IHeR MOXKHO CAENYIOIIMMH COOOpaKeHHAMH.

Bo-nepevix, IenexHasa Macca ABIAETCA OTHUM U3 OCHOBHBIX HHCTPYMEHTOSB
Pery/IHpOBaHHA S5KOHOMHKH CTPaHbl MOHETADPHBIMH METOHAMH, KOTOpbIe Ha-
XOAATCA B BENEHUH IEHTPaAbHOTO GanKa. Tak, eCTH 3KOHOMHKA CTPaHbl «Iepe-
rpeBaeTcA» (T0 0GBIYHO COMPOBOXKAACTCA He TOMLKO pocToM BBIT, Ho 1 yBe-
JIMYEHHEM TEMIIOB POCTA 1I€H M3-33 PACTYILETO CIPOCd Ha TOBAaphL U YCIYTH),
®PC nayuHaeT «OXIAXKAATE» €€ CHUOKEHHEM JIEHEKHON MacChl, TIPOBOLHPYA
TeM CaMbIM MOC/eAYIOLIee YIOPOKaHHe KpeTHTa. EC/IH ke 3KOHOMHKA BCTYTIA-
€T B NoNoCy cnaga, PPC HavnHaeT «HAKAaIUBATb» SKOHOMHKY JeHblAMH, TIOA-
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PucyHok 2.14. fluHamuka TeMnoe pocTa feHexHeR Macchl M1 1 noTpebuTensckoi
nhachnayuu CPI

AcP>KHBadA MIATEXKeCOCOOHBIH CIIPOC U CTUMY/IMPYA 3a cYeT GOBLLETrO Mpen-
NOYKEHHUA OeHEeT CHIDKEHME MX CTOHMOCTH.

OmnacHOCTh pocTa HHQUIALHH B 5TOM CyYae HUBEIUPYETCS CIabeioum
CIPOCOM Ha TOBaphl U yoryri. MMeHHO Takas cMTyanusa HaGmonaeTca B Teye-
HHe HpakTHiecky scero 2001 ropa.

DaxTHYeCKH, 9eM 60/IbILe ACHET, TeM OOMBIIE HX TTPeAIOKeHHE, a 3HAYUT, M
HIKE MX CTOMMOCTD, ¢ OAHOH ¢TOpoHbL C ppyrofl — TeM BbILLIe CIPOC HAa TOBa-
PbL ¥ YOIYTH, a 3Ha4MT, M NeHBl Ha HUX. [1epBbiit dakTop paboTaeT Ha CHILKe-
HHe ITPONEHTHBIX CTaBoOK, BTOPOlt — Ha ux pocT. Kakoi u3 gaxktopos cpadorta-
€T B KOHKpETHBIF MOMEHT BpeMeHH M B KaKOH ITPOTOPLHH, OIPENS/IACT TEKY-
1Al MAKpPOSKOHOMHWYecKaA cHTyanua. B 4acTHOCTH, B epuon pocTa SKOHO-
MHUKH BeCb HPHPOCT JeHEKHOH Macchl (eCTeCTBEHHO, B pasyMHBIX Hpelesax)
HOTpelaaerca PacTYILHM CITIPOCOM, OO C/Ty ) KHBas TOBapooGOPOT CTpaHbL B me-
PHOIBI Ke SIKOHOMHYECKOTO ¢r1aja pocT AEHSKHOH Macchl He «BIUTHIBASTCA»
3KOHOMHKO! — HOTpebIeHHe TOBApOB H YCIYT OOCTy KHBaeTcA ¥ 6e3 Toro ao-
CTAaTOYHBIMU cpeacTBaMi. Kak crenctsue, Mbl Habmonaem pocT LeH.

Bo-gmopuix, 4To 0c0OeHHO 3aMeTHO OBUTO B KOHNE 1999 roga, HOBbIE A€Hb-
TH 3a4aCTyI0 MAYT He Ha npHoOpeTeHHe TOBapoB M yCIyT, HPOBOLUPYA POCT
LeH, a HCNOAB3YIOTCA Ha HAKOMIeHne — mpuodpereHHe akuit 1 06IMrau, a
TAKXKe OTK/IaAbIBAKOTCA Ha NEMOSHTEI.

CTpeMHTeanbm POCT aMePHKAHCKHMX aKLIMA, TPOM3OLLEALIHI TOYTH Cpa-
3y nocte Tepaktos 11 ceATAGpa 2001 ropa, Bo MHOTOM TaKXKe MOKHO 06bAC-
HHUTh «HAKa9KO¥H» SKOHOMHKH aeHbraMu. J1oc/ien Mt CTOMb ABHBII AHAJIOT 9T0-
ro Mbl BHAeNH B gekadpe 1999 ropa, korna ¢poHAOBBIA MHAeKe Nasdaq poc ¢
TEMIIOM, IPEBbILIAIONIHM 60% TOnOBbBIX.
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Export prices (uenot na sxccnopm)

ITy6nukyercsa Biopo cTatHcTHKH Tpyoa MunncTepcTBa Tpyna CILIA (U.S.
Department of Labor, Bureau of Labor Statistics, http://www.bls.gov/news.release/
ximpim.toc.htm).

Hata 00bABAEHUA: eXXeMeCTIHO, IPHMePHO 10-T0 YHCIA, OTHOBPeMeHHO ¢
ToKasaresieM inport prices.

JKCIIOPTHEIE LIeHE] ABAAIOTCSA OJHUM H3 HHQIAIHOHHEBIX HHIHKATOPOB.

Import prices (yenov Ha umnopm)

ITyénukyetca biopo cTaTHCTHKH Tpyaa MuHHcTepeTBa Tpyna CIIA (1S
Department of Labor, Bureau of Labor Statistics, http://www.bls.gov/news.release/
ximpim.toc.htm).

JHata 06bABAECHHA; eXKeMeCAIHO, IPUMePHO 10-T0 YK, OTHOBPEMEHHO ¢
NoKazaTeNeM export prices.

HMNOpTHBIE UeHBE ABIAOTCA OAHHM H3 HHOIAITHOHHBIX HHAUKATOPOB, IO~
nonuAA ananks CPL

GDP deflator (0ecpnamop BBIT)

[My6nuxyercs Biopo skoHoMHYecKoro aHaaH3a MUHHCTePCTBA TOProBAM
CIIA (U.S. Department of Commerce, Bureau of Economic Analysis, http://
www.bea.doc.gov/bea/dn 1. htm).

Hata o6baBIeHuA: DyONUKyeTcH oqHOBpeMeHHO ¢ BBIL

Hednarop BBII apaseTcs oTHOLIEHKeM TeKyluero sHaveHus BBIT k ero 6a-
30BOMY 3HAYCHUIO, OTPAKAA BEAMYNHY HHOIALKOHHON COCTABAAIONIEN B IH-
Hamuke BBIL

Federal Funds Rate (npouyermnas cmasxka pedepanvhoix gordos)

IMy6nuxyetca GenepanbHol pesepsHon cuctemon ( U.S. Government, Federal
Reserve, Board of Governors, http:/fwww.federalreserve.gov/releases/G13).

Craska degepaneHEIX (QOHIOB OTPaXKaeT CTOMMOCTD JieHeT /1S KOMMep-
4eCKHUX OaHKOB, eC/IM TOCIETHUE 3aXOTAT 0OPaTHTbCA 33 KpeauToM K Depepans-
HOI pe3epBHOM CHCTeMe KaK KpeIHTOpY TocAeqHel HHCTaHIHH,

JrHaMKKa y4e THOMH CTABKH BIIOJIHE eCTeCTBEHHO CBA3aHa ¢ IeHEXHOM Mac-
coit. Tak, B 2001 rogy HaOMIOHANOCE Pe3k0e CHUXKEHHE YIeTHOM CTaBKH U uHb-
nanuH B CIIA, koTopoe conpoBoXIanoch He MeHee CTPeMUTeIbHBIM NPHPOC-
TOM ZeHEeXKHOHM MacChl.

Kak BUAHO U3 TIpeAcTaBAeHHOTO PaHee PUCYHKa 2.9, B koHLe 2001 roga TeM-
b1 pocta M3 ZOCTHIVIH HCTOPHYECKHX MAKCUMYMOB 3a NepHo[, HabmiogeHI
33 9THM MaKpOHHAMKaTopoM. B npeapiayliite ciyyan CTOAb SHAYUTENBHON «Ha-
KaIKH» SKOHOMHKH JeHbraMH PACTLUIATOM 33 9T ObL/I NOCAEAYIOLIMH B3/IET [TPO-
I€HTHBIX CTABOK:
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Puvcyrok 2.15. MpoueHTHaA crasxa Fed Fund ¢ 1954 no 2002 ron

Hetounnk: U.S. Government, Federal Reserve, Board of Governors

— «HaKaYKa» SKOHOMMKM AeHbrami, HavaslIadca B MapTe 1970 roga, co-
NPOBOXAANACH yepes 22 Mecaua pocToM Fed Fund Rate (urorosbii npu-
poct ¢ 3,29 1o 12,92%, 8 3,9 pasa);

— «HaKa4Ka», HadaBUIlaAcs B Mae 1975 ropa, Takxe depes 22 MecAna co-
npoBokpaiack poctoM Fed Fund Rate (MTOTOBBIN NpHpoCT ¢ 4,69 no
17,61%, 8 3,8 paza).

IocnenHsa «Hakauka» akoHomuku CIIIA peHpramu Hauanach B8 nekabpe
2000 ropa. Ecmi npu6asuts K 310/ 1tudpe Te ke camble 22 Mecsaua, To MOXHO
OXKHIATD OvepenHon pocT cTaBkH Fed Fund Rate MeHee ueM yepes roa, B ceHTAO-
pe 2002 ropa (puc. 2.15).

B To e BpeMaA 1OCTH KeHNE TeMIIaMH POCTA JeHeKHO! MacChl HCTOpUYeC-
KUX MaKCUMYMOB CTaBUT Ja/ibHelililee UX YBeAMUCHMeE MO, BONPOC, YTO MNOJ-
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PucyHok 2.16. Temnbi pocta AeHexHOW macckt M3 1 craska Fed Fund Rate
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BHIACT K MBICIH O TOM, YTO MOHETapHbIe MeTonbl BosnelictBuad OPC Ha sko-
HoMuKY CHIA B xoutie 2001 roga nocturmu Npenena u i MKUBASHUA 3KOHO-
MHKH OTPeGYIOTCA ApyTHe Mepbl.

2.2.3, Pe1HoOK Tpyna

Unemployment Rate (yposenv 6espabomuuu)

[Ty6mukyetca Bropo cratucTukM Tpyma Munucrepcrsa Tpyma CIHA (U.S.
Department of Labor, Bureau of Labor Statistics, http://stats.bis, gov/news.release/
empsit.nrQ.htm).

Hara o6 baABnCHNS: NepBaf IATHHIIA KaXKA0T0 Mecana B 16:30,

YpoBeHb Ge3palOTHIIBL PACCYNTEHIBACTCA KAK OTHOLICHHE KOMHIECTBA Ges-
PAaGOTHBIX KO BceMy TPYLOCTIOCOBHOMY HaceneH IO (puc. 2.17). Poct 6e3pabo-
THIbL COMPOBOKAALTCA, KaK MPABUIO, POGTeMamMu B akOHOMHKe, Hopmab-
HBIM JUIA COBPEMEHHOW SKOHOMMKH IIPU3HACTCA YPOBEHD 6e3paboTuist 5%,
Menpuias 10 cpaBHEHNIO ¢ 3THM BeMUYUHA 06BIMHO COMPOBOXMIAETCA YCKOPe-
HUEM HHQIANUM BCIEACTBUE POCTA THYHBIX IOXONOB HACSMCHHUA. Homomxu-
TE/IbHOC HETATHBHOE BIUAHNE HH3KaA 0e3paGOTHIA OKa3blBaeT B BHIE He3a-
HHTEPECOBARHOCTH PaGOTHHKOB B Ka4eCTBEHHOM BBIOMHEHUN CBOUX NOMDK-
HOCTHBIX 00A3aHHOCTeNl — 3a4eM HATIPAraTbCA, eCIH YCTPONTLCA Ha paboty
He nNpoGaeMa. BoabImi ypoBeHb 6e3paboTHLbI CUTHATH3UPYET O Hebjarorn-
PHATHLIX TCHICHIUAX B IKOHOMUKE, CTIOCOGCTBYET CONMANBHOM HaNpAKeH-
HOCTH H CHHKEHHIO PeaIbHBIX HOXONOB HACS/ICHUA.

CoBpeMeHHbIE TEOPUH BO [IABY YIMIA TOCYIAPCTBEHHONO BMEIIATLCTBA B
SKOHOMMKY CTAaBAT 60pbly ¢ nHbAaIHen 1 6e3pabothieit. C omHof CTOPOHHI,
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PucyHok 2.17. YpoeeHb 6e3pabotuupl CLUA, NOMeCAYHBIO UaMBHEHUA
C 1948 no 2002 roa, % OT TPYAOCNACOEHOM HACENSHUA

Jdan-72

R R 335 R S ES
§ %533 %;::1;:

Jan-02

Herounnk: US, Department of Labor, Bureau of Labor Statistics
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Bopacs ¢ nudyIANKeit U NOBbILIAA NIPOLEHTHBIE CTABKH, NPaBHTEILCTBA TOP-
MO3AT 3KOHOMHYECKHI POCT K 61arONpUATCTBYIOT YBenuueHHIo GespaboTh-
pl. C ApYToit CTOPOHBI, CTHMY/THPOBaHKE SKOHOMHMKH LY TEM AEUIEBbIX NEHET
cnocobereyer uubnanun. Tpyanoe wraanue mexny Cuwuion # XapuGoon
IKOHOMHYECKHX TPHOPHTETOB YAAETCA Aa/IEKO He KaKIOMY MPAdBHTERbCTBY I,
HO-MO€MY, BOSMOKHO TOMBKO 3d CYET TPETBEH CTOPOHBIL, APYTOTO TOCYAapCTBa.

Co BpeMeH NOCeHHX SKOHOMHYECKHX Npo6aeM, ¢ KOTOPbIMU ¢TOMKHY-
nuce CIIA B Havyane 90-x rofos, yposerb 6e3pab0THIBI HEYKIOHHO CHH)KAET-
ca. Ha dote TeHgeHnuy yMenbile 1 MHQAAHHE TaHHBI (PaKT TO3BOAKI He-
KOTOPBIM aHAIHTHKaM YTBEPXKIATh 0 TOM, uT0 skoHoMuka CIIIA Bouuta B Ho-
BYi0 a3y, BbIHAA U3 HIVIHYECKOMX 3aBHCHMOCTH ITOABeM-CIIa.

MosxeT 6bITh, 3TO AeHCTBUTENBHO Tak U MHTepHeT-TeXHOROTHH H3MEHHIH
MHpP. OIHaKO CTOHT HAaTIOMHHTE, YTO NOCIEIHHTT Pa3 MOXMKHUE YTBEPK AeHHA
3By4a/id B 20-X rofgax, HakaHyHe Be/kon genpeccHu.

Non-Farm Payrolls (sauamocmv 6 HecevcKoX03SUCMBEHHOM Cexmope)

[Ty6muxyerca Blopo craructuky tpyaa Munncrepcrsa tpyna CIIA (U.S.
Department of Labor, Bureau of Labor Statistics, http://stats.bls.gov/news.release/
empsit.nrQ.htm).

Jata o0baABReHMA: B cepealHe MecAHa OALOKe K €€ TIePBOM TOIOBHHE (KaK
Npaewio, ¢ 10-ro no 15-ro uncna) s 16:30.

Payroll — nnatexxHast BeAOMOCTB, IIO KOTOPO¥ BbIGaeTCs 3apab0OTHASA IJTaTa.

JlaHHBIe IO 3aHATOCTH B HECEABCKOXO3ANCTBEHHOM CeKTOpe OGBIMHO HCTIOND-
3YHOTCA B AHATH3€E COBMECTHO ¢ ITOKA3aTe/IeM yPoBHs 6e3paboTHIBL I NAIOT CBene-
HHA O AUHAMHKE 3aHATOCTH B MIPOMBIIIIEHHOCTH (pHC. 2.18). CpaBHHBas OyHa-
MUKY ypoBHs 6e3paboTiust 1 non-farm payrolls, Mbl MOXeM y3HaTb, 33 CYET KAKO-
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IO CEXTOPa — CeMbCKOXO3ANCTBEHHOTO VN NPOMBILLUIEHHOTO — YBETYUBAETCH
WM yMeHbINaeTcs Gespaborniia, ITo BepHO, OTHAKO, TOABKO B TOM CIy4ae, eCm
TOKa3aTe/W yPoBHA 0e3PabOTHIIBI U #on-farm payrolls pacTyT u NagaoT omHOBpe-
meHno. Eciu Mbl HabmozaeM ofHOBPEMEHHOE H3MEHEHNME THX MOKA3aTeNeH, TO
POCT W Nafie HH¢ KOAMYECTBA 6e3pabOTHBIX MPOHCXOMAT COOTBETCTBEHHO 3a CYET
WA B TO/IB3Y CE/TbCKOTO XO3sACTRA.

Average hourly earnings (cpenrss nodacosas sapa6oTHaa njmaTa)

TITy6nukyeTcs Blopo cTaTuc THKU Tpysa Muuncrepcrsa tpyaa CLIA (U.S.
Department of Labor, Bureau of Labor Statistics, http://www.bls.gov/iwebapps/
legacy/cesbtabd.him).

MlaTa 00 bABAEHNA: EXKEMECAIHO, OOBIYHO B IEPBYIO MATHHUIY, OFHOBPEMEH-
HO ¢ TIOKasaTeAeM nonfarm payrolls,

Hayuble no cpepHelt Mo4acoBoOi 3apaGoTHOMN IAaTe JAIOTCA B BHAE a6CO-
moTHOro 3HaYeHns (B pommapax CIIA), a Taxke B BHe uHnexca. ABmAeTca uH-
JHKAaTOpOM UHMAAIMOHHOTO JaBAeHH. TaK, pOCT 3TOrO [I0Ka3aTeNs nogorpe-
BaeT HHQAAIHOHHBIE OKUIAHHA, 4 €T0 NaleHHe CHTHaN3NPyeT 06 yMeHbille-
HMH JAB/IEHUs Ha POCT IIEH CO CTOPOHBI HOTpefHTEREH.

Korna peraok o6bIrpeiBaeT HHGAANMOHHBIE IOKA3aTeNMH, JAHHBIE 10 CPEXi-
Hel 11094COBOM 3apaloTHOM 1LIaTe OKa3bIBAIOT CUILHOE BO3AEHCTBHE Ha Pbi-
Hok. Korma undnanus He ABaAeTCA BaXKHBIM HHIUKATOPOM 4/1 TMHAMMKH KO-
THPOBOK aKIUi ¥ JOAMAPA, 3TOT NIOKa3aTeAb ABAALTCSA BTOPOCTEEHHBIM.,

Personal Income (nepconanvuvie doxodvt Hacerents)

[Ty6nukyeTca Bropo 9KOHOMMYECKOTO aHAMH3a MHHMUCTEpPCTEA TOProB/IH
CUIA (U.S. Department of Commerce, Bureau of Economic Analysis, http://
www.bea.doc.gov/bea/newsrel/pi0100.htm).

0 0G0 000

1 000 003

160 000

%
3

285
i34

PucyHok 2.19. MNepconHaneHbie 4oxoabl HacenshvA CLLUA ¢ 1958 no 2001 roa, mnpa aonn.
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Hata o6baBneHua: B NePBBIA Paboudil JeHb KaX10ro Mecaua B 16:30.

B nepcoHasbHBIe MOXONBL BKJIOYAIOTCA CANYIOIMIHE BHABI NOCTYIVIEHHIH:
3apaboTHan waTa paBodHX M CIYKAMIMX, 10X0 OT PEHTHI, THBUAEHIbI, OX0-
Abl OT GAHKOBCKHUX NPOIEHTOR, BBIILIATHI [10 COLHA/IbHOMY CTPaXOBaHHIO H Jp.

JHHAMHKA [IepCOHAMLHBIX JOXOJOB HAce/IeHHA B HACTOAIIMIA MOMEHT AB-
JIAETCA 3HAYMMBIM MMOKA3aTeNeM, TAK KAK HMeHHO OT IepCOHA/IbHBIX JOXOI0B
3AaBHCHT MPUTOK cpencTB Ha puiHOK akumi CIHA (puc. 2.19). PocT moxomos
TaK)Ke CTHMYAHPYET NeAOBYI0 aKTUBHOCTD depes YBe/IMUeHHE CIIPOca Ha TIO-
TpeGUTeILCKHE TOBAPLL.

C navana 80-x rogor XX Beka HaGmoOBaeTCs yCTOHYNUBAA TEHACHIHA K MO-
HHXEHHIO TEMIIOB pOCTa IMIHBIX moxonoB HaceaeHua CIIA. Boiapano 570 Kak
yMeHbLIeHHeM HH(AALMH, TaK H H3MEHEHHEM CTPYKTYPHI 10X0noB. B nocae-
mHee BpeMs pasHOOOpasHble TpeMHH U HAKOABKH 3a4aCTYIO BEIIVIAYHBAOTCA

AKITHAMH HJIH ONI{HOHAMH HA aKL{HH, KOTOPbIE B CTATUCTHKE O NEPCOHATBHBIX
JOX0pax HaCeleHHA He YHIUTBhIBAKTCA,

Personal spending / consumption (nepconansHuie pacxoovi HaceaeHus)
[Ty6nuxyerca Bropo 3KOHOMHYECKOTO aHANMM3a MHHHCTEPCTBA TOPTOBIU

CIIA (U.S. Department of Commerce, Bureau of Economic Analysis, http://
www.bea.doc.gov/bea/dnl.him).

HaTa 06BbaABAEHNA: ©XEMECAIHO, TOCAe 20-TO YHCIA, OMHOBPEMEHHO C [O-
KazareneM personal imcome.

Hepconaﬂbnme PacXoapl COCTOAT H3 TPEX GMOKOB: pacxonop Ha HPH06PE-
TeHH¢ TOBAPOB MHTEILHOTO MOAB30BAHKA, PACXON0B HA TOBAPHI KPaTKOBPE-
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MEHHOTO TO/Ib30BAHHA, @ TAKKE PACXOIOB Ha YCIYTH (pHc. 2.20). O6bener nep-
BBIX IBYX COCTAB/IAIOIUX NAIOTCA TaKyke B MHAUKATOpe retail sales. PocT aToro
FIOKa3aTe/IA ABNAETCA MOSHTHBHBIM (HaKTOPOM I/ PhIHKA aKUIMit M go/Utapa
CIHA, TaK KaK 00beMbl THYHOTO NOTpebaeHHA GopMupyioT Gomnee 2/3 BBIT CIIIA,

Average workweek (cpeduss paboyvas nedens)

Tlyomixyerca Bropo cratucTHKM Tpyza Munuctepctea tpyna CIUA (U.S.
Department of Labor, Bureau of Labor Statistics, http:.//www.bls.gov).

JlaTa OGBABACHUA: €KEMECAYHO, OGBIMHO B FIEPBYIO MATHHIY, OTHOBPEMeH-
HO C FlOKa3areneM nonfarm payrolls.

ITOT HHEUKATOP FAeT CBEAEHUA O CPeHelN MPOTOKUTEABHOCTH paboyeit
HeJIe;TH B Te4eHHe Ka/IeHTapPHOTO MeCina.

PocT aToro nokasarens, Kak IIpaBHIO, CHTHATH3UPYET 06 aKOHOMHUYECKOM
pocte B CIIA, koTopsift 0643aTebHO CONPOBOKAAETCA GOMBILEN 3aTPY3KOL
patodeit cHbl. PocT cpenmeit paGodeit Hefen 0GbIMHO COMPOBOXXIAETCA YBe-
AMYEHHEM CPETHEYACOBOM 3apabOTHOM IAATEL, THYHBIX JOXOZOB U MPOMBIIL-
AIEHHOTO TTPOM3BOMICTBA,

Productivity (npousscdumensmnocme mpyda)

Ily6nukyercs Biopo craTHcTHKH Tpyaa MunucTepcTBa Tpyma CIHA (U.S.
Department of Labor, Bureau of Labor Statistics, http://fwww.bls.gov/news.release/
prod2.toc.htm).

HlaTa o0'BABACHNA: eXeKBAPTaNbHO, 10 10-TO YKCAa,

HHpeKe MpousBOIHTETLHOCTH TPYAA TOKASHIBAET H3MEHEHHE 06HEMA BEIITY-
1eHHON MPOXYKIH Ha OTHOTO PaboTHIIKa (pHC. 2.21). AMEpHKaHCKas Makpo-
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PucyHoK 2.21. Mnaekc Npon3BoanTenbHOGCTH Tpyaa B BUaHat-ceKTope
(o6beM NponaBOAcTEa B Yac), 1992 rog = 100

HUcrounnuk: U.S. Department of Commerce, Bureau of Economic Analysis
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CTaTHCTHKZ OLIEHHBAeT REHEKHYIO COCTAB/LIIOIIYKY, XOTA IPH aHaAH3¢ BHYTPH-
OTPac/eBbIX TeHACHIHIA Ha NPSINPHATHAX ¢ ONMHAKOBBIMH BHEAMM BBIITYCKae-
MOfi TIPORYKIHH $oJee afleKBaTHA OL[EHKA HATYPa/bHbIX IOKAa3aTenel (Hanpu-
Mep, KOIMYECTBO BBITYILEHHBIX 3BTOMOOIEN Ha 0IHOTO pabOTHHKA KOMITaHHH).
[1poN3BOINTEABHOCTE TPYA2 ABASETCA OZHHM U3 CAMBIX B2XKHbIX HHAHKATO-
POB IIPH OLIEHKE COCTOAHUA SKOHOMHKH CTpaHbl. Tak, 001eNpH3HAHHO, YTO eM
BbILU€E MPOUSBOAMTENBHOCTE TPYAA, TeM TydLle I1A CTPaHbI M TeM BbILIE KOHKY-
PEHTOCNOCOOHOCTb TOBAPOB 3TOI CTPaHbI Ha BHEIHHX pBIHKAX. B To ke Bpema
POCT NPOM3BOIHTENLHOCTH TPYAa MOMKET CONPOBOXKIATHCA YXYILICHUEM JIPY-
THX MAaKPOSKOHOMHYECKHMX TokasaTenel, B Tom 4ucne BBI1 crpaneL [prunsoi
3TOTO ABACHHA MOLYT OBITh MacCOBble YBOABHEHUA PAaGOTHUKOB U 3HAMUTE b~
HBIi pocT GeapaGoTHIBL, ONepekaoilue TeMibl nagenna BBII Mmenno takan
CUTYAlMA CICKHIACh B 3koHoMuEKe CIIA B nepuoz periecchu 2001 roma.

Help-wanted index (undexc konusecmea mpelyemoix padomuuxos)

Ily6aukyerca HannonaabHON npoMBlAeHHOR accounanueit (The
Conference Board, http://www.conference-board.org/economics/news/index.cfim).

HaTa 06BABNEHUA: €KEMECAUHO, OGBIYHO B IIOCARHNUI YeTBEPT.

Hupexe kommuecTBa TpeGyeMbix paGOTHHKOB XapakTepuayeT o6beM omy6-
JMKOBaHHBIX OOBABACHUI B raseTax o HafiMe pabodMX H crykallHX. Basucubim
TOROM AAS 3TOTO HHAEKCa ABngeTca 1987 rof o cTapToBbIM 3HaYeHHeM 100,

O6BIMHO NPH aHA/M3€ 3TOFO HHJIHKATOPA U3-32 €10 BONATWIBHOCTH HCTTONb3Y-
10T YCpe/IHEHUE TIPH MOMOLIH «CKOAb3ALINX CpeaHino (moving average). Mupexc
KOM4eCTBa TpedyeMblx PaOOTHHKOB OTPKaeT TEHACHIIMH Ha PhiHKe Tpyna B CLLIA,
XOTA U ABJIAETCA BTOPOCTENICHHBIM 110 OTHOLUSHHIO K IOK23aTeNI0 3aHATOCTH.

Unit labour cost (cmoumocmo edunitypt suinyienHoi npodyxyuu)

[Ty6muxyeTca Bropo craTucTuku Tpyra Munncrepersa tpysa CIIA (U.S.
Department of Labor, Bureau of Labor Statistics, http://www.bls.gov/news.release/
prod2.toc.htm).

Hara 00 bABACHHA: eKEKBAPTaNbHO A0 10-T0 YHC/IA ORHOBPEMEHHO C MOKa-
saTenem productivity.

HHaeKe CTOUMOCTH €RUHUIIE! BBINTYLIEHHOM NMPOAYKLHH OTPaXKaeT TPyRo-
3aTpaThl Ha IPOM3BOJCTBO SAMHMLB! IIPORYKIHH. Tak ke Kak H IIOKa3aTe/lb [Ipo-
M3BOAUTE/ILHOCTH TPYAR, STOT MOKa3aTe/Ib XapakTepHayeT 3 eKTHBHOCTD pas-
ByTHA 3KoHOMHKH CIIIA. B codeTanust ¢ RpYTHMH AAHHBIMH 110 PBIHKY TPyAa
MHJIEKC CTOHMOCTH €AMHMIBI BBINYIIEHHOM MPOAYKIHY MOXET CIY>KHTh HH-
AUKATOPOM PasBUTHA HHAAHOHHBIX NMPOLeccoB. Tak, ecU pocT 3apaboT-
HO¥ IU1aThI 0GBIYHO CONPOBOKAAETCS POCTOM CTOMMOCTH €IMHHIIBI BbITYLIEH -
HOI NPORYKLIUH, €CTH POCT CTOUMOCTH €IMHHIIBI BBITYILICHHON MPOIYKIUU
NPOUCXOAUT OHOBPEMEHHO ¢ POCTOM HNPOM3BOAMTENBHOCTH TPYAa, STO CHI-
HaJAH3HPYeT O BO3MOXHOCTU MOBBINIEHHA INPOLEHTHBIX CTaBOK.
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Consumer credit (nompebumenvckus xpedum)

[Ty6auxyetca QeaepanbHoIl pesepBHOH cucTeMoit (U.S. Government, Federal
Reserve, Board of Governors, http:/fwww. federalreserve.gov/releases/gl 9/current/
g19.pdf).

Jlata 06bABACHUA: eXKeMecAYHO NPUMEPHO 7-T0 YMCia.

HlarHEIe 110 IOTPeOUTENBECKOMY KPeIHTY BKIIOYAIOT 06 beMbl HCTIOAB30BA-
HMA HaceleHHeM KPelUTOB Jyepe3 KPeUTHBIE KapTOUKYU, TMIHOE 3aUMCTBOBA-
HHE, a TAKXKe TIOKYIIKY TOBapOB B PacCPOYKY.

IMoTpebuTembciami KpeIMT UMeeT APKO BBIPaKeHHBIH Ce30HHBOT XapaKTep, TaK
JKe KaK 1 o6beMbi posHITYHO# Toprob/mi. Harprmep, HabmomaeTcs pocT 04beMOB T10-
TPeGHTEILCKUX KPEMTOR B NEPHOH POXKICCTBEHCKHX [TPasIHHKOB M Ha Hosb! rop,

Bricoxue sHavenmns 06beMOB MOTPEOUTENBLCKOTO KPEIUTa TOBOPAT O TOM,
YTO NOTpeOHUTENH He GOATCA 3a/1€3aTh B IOATH, & 3TO CBHACTEABCTBYET O XOPO-
IIeM COCTOAHMM KOHOMHKHU CTPAHBL.

Employment cost index (undexc cinoumocmu paboueil cinot)

[Ty6nukyerca Biopo crathcTukn Tpysa Munnctepcetsa Tpyma CIUA (U.S.
Department of Labor, Bureau of Labor Statistics, http://stats.bls.gov/news.release/
eci.nrQ.htm).

Jara oG -ABNEHUA: eXKeKBapTaABHO TIoc/e 20-T0 YHCAA.

Hnpexc ctoumocty pabodeit cubl BKAIOYAET B ce6q 3apaboTHYIO MAaTy M
nocobHe 1o 6e3paboTHLE.

JTOT MHAEKC AB/ACTCA OOHUM U3 Hanbonee HHTePeCHBIX HHAHKATOPOB, OT-
paxaromnx HHGMALNOHHEbBIe TIpoUeccHl (depes MHMAALMIO CTIpOca) M AHHA-
MHKY AHYHBIX 00X0noB HaceneHHA. PocT TocnelAUX, 06bIYHO cOMpOBOXKIae-
MDbLif yBeIMUeHHEM HHIEKCA CTOMMOCTH pabodeit CUABL, TOBOPHT O XOpOILLIEeM
COCTOAHMH AMEPHKAHCKOI 3KOHOMHKH M AB/IACTCA TOSUTHBHBIM JIA aMepH-
KaHCKHX aKLMii (KpoMe caydae OXMaaHHA pocTa MHGAAIMH H MPOLEHTHBIX
crapok OPC) u gonnapa CHIA.

Real earnings / Real average weekly earnings (cpednss sapabomuas nnama 3a
Hedenw )

[Ty6ankyetca Biopo cratncThkn Tpyza Munnctepcrea Tpyma CIIA (U.S.
Department of Labor, Bureau of Labor Statistics, http://www.bls.gov/news.release/
realer.nr0, htm),

Hata o6 bABAEHUA: eXKeMeCAYHO, B cepeliHe MecAlla, ONHOBPeMEeHHO ¢ Ho-
Kaszartenem CPI,

BennunHa cpegHeli 3apaGoTHOM I/IATH 3a HeAeMIO aeTcA B Bulle abcomoT-
HOTro 3HaueHud (B goutapax CIIIA). 3TOT HHAUKATOP PaCCIHTHIBAETCA 33 BBI-
4yeTOM HEPIALMH (MPOHIBOINTCA pacyeT HHIEKCA 0 OTHOLLEHHIo K 1982 rony).

OueHka 3TOrO NoKasaTessd aHAAOTHYHA OLICHKE MHACKCA CTOMMOCTH pado-
YeH CHIBI.
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Jobless claims / Initial claims (3as8xu na nocobue no 6espabomuye)

ITy6nuxyercsa blopo cTaTHCTHKH TpyAa MuHHcTepcTBa Tpyaa CLHA (U.S.
Department of Labor, Bureau of Labor Statistics, http://www.dol.gov/opa/media/
press/eta/main.m),

Hara 06bABNCHUA: eXXeHeneAbHO MO 4eTBEpPTaM.

KonnuecTBo 3asBoK Ha noco6ue no Ge3paboTHIIC OTPaskaeT HEAENILHOE H3-
MeHEeHHe MX YHC/A, ABAAACh KPATKOCPOUHEIM CPe30M COCTOSHHA aMePHKaHCKOH
aKoHoMHKH. Ha guHaMuKy 9TOro nokasare/ii 3Ha4MTe/IbHOE BO3JCHCTBHE OKa-
3B{BAIOT NMPA3HHUKH U CE30HHEBIE (PAKTOPHI, 4TO He NMO3BO/AET HCTIONL30BATD €€
i1 QOATOCPOUHBIX NIPOrHO30B. BMecTe ¢ TeM KOINYECTBO 3afBOK Ha Nocobue
110 HeapaboTHie NO3BO/IACT NOMYUHTh IpeABapHTeAbHYIO OLCHKY Oy I yLIero 3Ha-
ueHMA nokxasarens nonfarm payrolls. Tak, eci B Te4eHHe MecAna KOIHIECTBO
3aABOK Ha nocobue no §e3paboTulie yMEHBLINTCH, 3TO ¢ O4eHb HOABIION BEepo-
ATHOCTBIO GypeT TOBOPUTE O pocTe nonfarn payrolls,

CHHXXeHHe 3TOTO MHAHKATOpa ABAACTCA MOSHTHBHBIM OTPaKeHHEM COCTO-
AxusA sxoHoMUKH CLIA 1 crioco6cTByeT pocTy KOTHPOBOK aKIIUi (€C/TH Ha PBIH-
Ke He OKHIAT pocTa MHGAAIUK ¥ npoueHTHbIX cTaBoK PPC) H nomnapa CLIA.

2.2.4. UHaHKaTOpbI TOPTOBAH

Retail Sales (posuuunuie npodaxu)

IMy6mukyerca Biopo nmepenuceit Munnctepcta Topropan CIHA (U.S.
Department of Commerce, Centsus Bureau, http://www.census.gov/cgi-bin/
briefroom/BriefRm).
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Mlata oObABAECHUA POZHUYHBIX Apofax (laHHble HOMeCAYHbIE): cepeanHa
MecAHa, 06bI4HO 12-T10 YHCHa, B 16:30.

Paznuuaior posHMyHbIE TPOAAKH ABTOMOOH/IEN H HPOIAXKH «BCErO OCTANb-
HOro». Tak kak o6beMb! IPOAAXK aBTOMOOHAEH ABNAIOTCA O4eHb H3MEHYNBBI-
MH, TO HaNnBONee HOCTOBEPHOMN ABAAETCA HH(POPMAIHA, KOTOpas He BKAKYAET
3TY BEIHYHHY,

YpoBeHb PO3HHYHBIX TPOAAK HOKA3hIBAET CTeHEHb HOKYNATENbHOI CHOCO6-
HOCTH HACEACHUA M OOBIYHO B3aHMOCBA3AH C YPOBHEM TIEPCOHANBHBIX JOXONOB
(puc. 2.22).

Durable Goods Orders (3axasvt mosapos 0AumensHo20 HoAv306aHUA)

[Tybnnkyetca Biopo mepenuceit MunncrepctBa Topropan CIHA (U5,
Department of Commerce, Census Bureau, http://www.census.gov/cgi-bin/
briefroom/BriefRm)

Hara 00BABACHNA 3aKAa30B TOBAPOB J/INTE/ILHOIO TTOAL3OBAHNA (JAHHbIE
TMMOMECAYHBIE); KOHEL MeCAHA, 0ObIMHO 26-T0 Yucna, B 16:30.
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3aKaspl TOBapOB J/IUTEILHOTO, foNee 3 feT, HONb3OBAHUA OTPAKAIOT BII/A-
bl HHAMBHAYA/IbHBIX MOTpeOHTeNRel H OOBIMAO HAHPAMYIO 3aBHCAT OT MYMHBIX
MOXOMOB H YPOBHA HPOIIEHTHBIX CTABOK B CTpane (pHc. 2.23). PocT aTOro Hoka-
3aTenn OOLIYHO rOBOPHT O XOPOLHEM MAKPOIKOHOMHYECKOM COCTOAHMH B CTpa-
He, OTHAKO MOXET CHTHAM3HPOBATh O PUCKe HH(YIAHUOHHOTO IaBACHHA.

Tak kak 0OOpOHHbIE H TPAHCIOPTHDBIE 3aKa3bl (Cpelin NOCTEHUX THITHY-
HbIMHU ABJIAIOTCA 3aKa3bl CAMONETOB) 00MANAI0T 3HATHTENBHON CTOHMOCTHOM
H3MEHUHBOCTBIO, AHATHTHKH 3a9aCTYH0 aHA/IM3HPYIOT 3aKa3bl TOBAPOB IHTEb-
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HOTO IOAB3OBAHMS, 3d HCKIIOYEHHEM TOBAPOB 1A 0OOPOHHON MPOMBILIICH-
HocTH (Durable goods orders excluding defence), n 3akasbl TOBapoOB BAMTENBHOTO
NOAB30BAHHL, 33 HCKTIOYEHHEM TPAHCTIOPTHbIX 3akasos (Durable goods orders
excluding transportation).

Wholesale inventories (mosapuvie 3anactt Ha CKAGOAX ONMOB0H Mop208au)

[My6nuxyerca Biopo nepenucein Munucrepcrea roproemu CIHA (U.S.
Department of Commerce, Census Bureau, http://www.census.gov/svsd/www/
mwis. html).

Jata o6 bABMeHHA: ©KeMeCAYHO NpuMepHo 10-To ynca.

IJTOT HHIIEKC OTPAXKAET COCTOAHHE TOPrOB/TH.

YBeMHYeHHe 3aNacOB FOBOPHT O HETATHBHBIX ABNCHHAX B SIKOHOMHKE, KOT-
Ja MpousBefeHHBle TOBAPHL He PacKYTIAIOTCA. S3HaYUTEIbHOE YBEIHMYEHHE 3a-
NacoB TOBAPOB HAa CKMafaX MOXKET CBHIETEIbCTBOBATh 0 KPH3HCe IepeNpous-
BOJCTBA M CNIOCOGHO MTPHBECTH K IAMUTCABHOMY 3KOHOMHYECKOMY CTIafy.

Redbook {esxcenedenvrotit 0630p posnuunptx npodax: «Padbyx»)

Hara o6pABIeHUA: eXKeHENEABHO 10 BIOPHUKAM.

B 31OM 0630p€ IPUBOAATCA HCCAEZOBAHNA OHBEMOB POSHUYHBIX NPOJAK
KPYIHBIX CYTIePMapKeTOB.

3T10T 0630p CUIBHOTO BAHAHHA HAa PBIHOK HE OKA3BIBAET, TAK KAK OTPaXaeT
JIULIL MAAYIO YacTh AKOHOMHKH CTPaHbL

2.2.5. PBIHOK HeIBHKHMOCTH

Housing Starts (yuauuinoe cnpoumenscmso)

[Iy6nukyercs Biopo nepenuceir Munucrepcrpa topropau CIIA (U.S.
Department of Commerce, Census Bureau, http://www.census.gov/indicator/www/
housing html).

Jata oOBABNeHUs JAHHBIX MO XXWIHUIHOMY CTPOUTEABCTBY (IaHHbBIE TIO-
MeCsAYHBIC): CepellMHa MeCana, oObraHo 18-ro uycna, B 16:30,

ITOoT NoOKasaTeNb BKIIOUACT KAK YUCAO CTPOALINXCA JOMOB, TAK H HHCIO
IOMOB, Ha KOTOPbIC BHIZAHB paspellleHHs © CTPOHTEMbLTBE,

O6beMBI KIIHLIHOTO CTPOHTEALCTRA (PHC. 2.24) NOKA3BIBAIOT NOKYIATEMb-
HYIO CTTOCOOHOCTD HACEIEHHA U 3aBUCAT OT YPOBHA JIMHHBIX I0XOOOB, 2 TAKXKE OT
CTOMMOCTH KPEITHBIX PeCypcoB (NPOLEHTHBIX CTABOK . POCT 06beMOB >XWIHIL-
HOT'O CTPOHTENBCTBA TOBOPHT O XOPOLIIEM COCTOAHHH IKOHOMHKH CTPAHBL.

B 2001-2002 ronax, xorga akonoMuka CIIIA oxasanachk B peLeccuH, yMeHb-
WIEHUA SKWIHLIHOTO CTPOHTENLCTBA He NPOU3OLIT0. ITO CYLISCTBEHHO OTAH-
qaeT JaHHLI NepHo]] IKOHOMHYECKOTO CTIafia 0T BCeX ITpeNbIIyLHX, Korja Ipo-
6eMBl B 5KOHOMHKEe HeM30eKHO OTPAKANHCH HA COKPALLIEHHH IOXOIOB Hace-
JieHUS W 3HAYUTENBHOM COKPALeHHH O0'BEMOB KHIHLIHOIO CTPOHTEAbCTRA.
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PucyHok 2.24. XunmuiHoe cTpoutenseTeo CLUA ¢ 1970 no 2002 roa, Teic. AOMOB

Herounmx: U.S, Department of Commerce, Census Bureau

[Ipon3omno 310 BCAEACTBHE Pe3KOTQ COKPALLEHNA NPOIEHTHBIX CTABOK, CTH-
MY/IMPYIOIIHX B3SITHE KPEAUTOB Ha CTPONTIbCTBO AoMoB. JIioau paccyamnu,
YTO S3KOHOMMYECKUF Claf PAHO WM NO3IHO IPOM/ET, @ BOT CTABKH Ha KPeH-
THI [IOA] MOCTPOHKY JOMOB CKOpPee BCeTro NOMAYT BBepX.

Building permits (paspewenus na cmpoumenscmso)

[Iybmukyetca Biopo nepenuceit MunncrepcTsa ropropan CIIA (U.S,
Department of Commerce, Census Bureau, http:/fwww.census.gov).

Jlara 06 ABNEHUA: eXeMecAYHO HA TpeTheil Hefle/le OMHOBPEMEHHO C [IOKA-
saresieM housing starts.

KomuuecTBO paspelieHHiT Ha CTPOUTENBCTBO HOBBIX JOMOB, TaK e KaK |
IpYTHE NHAMKATOPbI PBIHKa HEJIBUKHMOCTH, HYBCTBUTEIBHO K AHHAMHKE IIPO-
HEHTHBIX CTaBOK U [OJBEPKEHO 3HAMUTEABHBIM CE30HHBIM Koaebannam. Tak
KaK MNpOIece ) KMAHIIHOIO CTPOUTENBCTBA HAMPAMYIO CBA3aH C COCTOAHHEM 10-
XONOB Hace/leHus, IMHaMHKa paspelLIeHHil Ha CTPOUTE/IbCTBO OTPaKaeT MHHa-
MHUKY AUIHBIX JOXOHOB,

Pocr paspeniennti Ha CTPOHTENBCTBO CBHAETENBCTBYET O XOPOIIIEM COCTO-
AHNH AMePHKAHCKOM SKOHOMHKH 1 ABAACTCA TOSHTUBHBIM CHTHAJIOM JUIS PHIH-
Ka akuuf ¥ gonnapa CIITA.

Construction spending (sampambpt Ha cmpoumenvcméo)

[Iy6mnkyerca bropo nepenuceit Munucrepctsa Toprosau CIIA (U.S.
Department of Commerce, Census Burean, http://www.census.gov/pub/const/
c30_curr.txt),

Mara 06 bABNEHHA: e5KeMeCAMHO, KaK NIPABMNO, B MIEPBBII GUsHeC-IeHb.
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JaHHBIA HHAMKATOP NYOMHKYETCA B BUAE aGCOMIOTHOTO 3HAYeHHA BeNH-
YMHBI 3aTPAT, 4 TAKKE B BUAE HHAEKCA 10 OTHOIUEHHIO K IIPEbIYILIEeMY Te-
pHOLY.

3aTpaThl Ha CTPOUTENBCTBO, TAK JKE KaK H PYrHe HHAMKATOPbI pbIHKa He-
HBWKHMOCTH, YYBCTBHTE/IHBI K AHHAMHKe TPOLCHTHEBIX CTABOK H IOIBEpiKe-
HBI 3HAYUTE/TBHBIM CE30HHBIM KoNeGaHHAM. TaK KaK MpoLecc ATHIIHOTO CTPO-
HTeNbCTBA HAIPAMYIO CBA3AH ¢ COCTOSIHHEM JOXOA0B Hace/leH A, THHAMMKA 3aT-
paT Ha CTPOHTE/IbCTBO OTPAKACT AUHAMHKY MYHBIX JOXONOB,

PocT paspelnennii Ha CTPOHTENBCTBO CBHAETEABCTBYET O XOPOLLIEM COCTO-
SHHH aMEPHKAHCKOH SKOHOMHKH H B/ TCA TO3UTHBHBIM CHTHAIOM A/ PhIH-
Ka akuui u goanapa CHIA,

Existing home sales (xonuuecmeo npodarnvix doMo8 Ha 8MOPUHHOM PbitiKe)

[My6nuxyerca HanyoHansHOM accoluatuert puantepos (hitp://realtor.org/
PublicAffairs Web.nsf/pages/NARNewsReleases?OpenDocument).

Hara 06'bABNEHHA: eXKeMecAYHO nocne 20-T0 YHCNa.

KonuyecTBo MpogaHHBIX AOMOB Ha BTOPHYHOM PBIHKE HEIBIDKHMOCTH, TAK
K€ KaK U APYTHE HHINKATOPBI PhIHKA HENBHKMMOCTH, YYBCTBHTE/NBHO K HHA-
MUKe MPOLEHTHBIX CTABOK M MOABEPKEHO 3HAYHTE/IbHBIM Ce30HHBIM KoeHa-
HuAM. Tak Kak npotecc Mpojak JOMOB Ha BTOPHYHOM PbIHKE HAPAMYIO CBA-
3daH ¢ COCTOAHHEM OOXOOOB HACSMCHHA, ITHHAMHKA PacXOOoOB HA ITOKYNKY HO-
MOB OTpa)kaeT JUHAMHKY JTHYHBIX BOXOO0B,

PocT KonmuyecTBa mpomaHHBIX AOMOB Ha BTOPHYHOM PBIHKE CBUAETEIBCTBYET
0 XOPOIIEM COCTOSHHH aMEPUKAHCKOH 3KOHOMHKH H SIBAAETCA MOSHTHBHBIM
CHTHa/IOM I PblHKa akuuit W nomnapa CHIA.

New home sales (npodaxcut noewvix dom08)

ITyénuxyerca Bropo nepennceit Munucrepcrsa Toproeny CHIA (U.S.
Department of Commerce, Census Bureau, http://www.census.gov).

JaTa 06 bAB/CHUA: ©KEMECATHO B MIEPBLIX YHCIAX.

KonnyecTBo MpogaHHBIX AOMOB Ha TEPBHYHOM PBIHKe He[IBIDKMMOCTH, TaK
e KaK H JPYTHE HHIHKATOPE] pbIHKA HEABHAKHMMOCTH, Y9YBCTBHTE/IBHO K AHHA-
MHUKe ITPOLICHTHBIX CTABOK M MOABEP/KEHO 3HAYHTEABHBIM C€30HHBIM Koneda-
HHAM. Tak Kak mporecc mpogax FOMOB Ha ePBUYHOM PBIHKE HATIPAMYIO CBA-
3aH ¢ COCTOSIHHEM AOXOHOB HAceNeH!HA, AMHAMHKA PacXOdoB Ha MOKYNKY AO-
MOB OTpakaeT HHHAMHKY AHYHBIX JOXONOB.

OOpI4HO ITPH aHA/IH3E 3TOIO HHAHKATOPA H3-32 €70 BOMATHABHOCTH HCTIONb-
3YIOT YCPeIHEHHE IPH TIOMOUTH «CKOMB3ALIHX CPeOHUX» {rmoving average).

PocT KomuwecTBa MpOJAHHEIX AOMOB Ha [IEPBUYHOM PBIHKE CBHASTEALCTBYET
0 X0pOoIeM COCTOAHHH aMePHKAaHCKOH 3KOHOMHKH M ABJISAETCSA ITO3HTHBHBIM
CHTHA/IOM /1A phIHKa akuuit u nomnapa CIIA.
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2.2.6. MHAWKATOPH] TPOMBINUICHHOCTH

Index Industrial Production (undexc npompitunenozo npoussodcmsa)

ITy6mkyetca PelepanbHoi peseprHoi cuctemodt { U.S. Government, Federal
Reserve, Board of Governors, http.//www.federalreserve.gov).

Harta 06bARACHHA HHOEKCA IIPOMBIUUIEHHOTO IPOU3BOICTBA {JaHHbIE 110~
MECAYHBIE): CepeIMHEA MecALa, BMecTe ¢ ko3¢ HIHEHTOM 3arpyXXeHHOCTH TIpo-
H3BOICTREHHBIX MOLLIHOCTEH, 0ObIYHO 15-ro unucaa, B 17:15.

Hupgekc npoMblIIIeHHOTO TIPOH3BOACTEA NTOKasbIBaeT oOIIMi1 ofbem Bee-

ro NPOMBILIACHHOTO TPOM3BOACTBA, KOMMYHAIbHBIX YCIVT H T.IL. B ICHEKHOM
BBIpa>keHHH (pwc. 2.25).
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PucyHok 2.25. Mrnaekc npombinenHoro nponaeoactea CHUA ¢
1992 roa = 100

—

960 no 2002 roa,

Herounnk: LS. Government, Federal Reserve, Board of Governors

Capacity Utilization (koadppuyuentn 3azpymennoctnu npoussoodcmeentvix
Mowgrocmeil}

[Ty6mukyetca GepepanbHoit peseppHoit cucremort (U.S. Government, Federal
Reserve, Board of Governors, http://www.federalreserve.gov).

Hara o6basneHna ko3dpHIUEHTA 3arPYKEHHOCTU TPOU3BOACTBEHHBIX
MOLIHOCTET ( JAHHDbIE TOMECAYHBIC): CePeIHHA MECALLA, BMECTE ¢ HHACKCOM ITpo-
MBIUUIEHHOTO IPOH3BOICTBA B 17:15.

KoaddbuupeHT 3arpyKeHHOCTH TIPOH3BOACTBEHHBIX MOLIHOCTEH ABIALT-
¢ OTHOWIeHHEM (PAKTHYECKOro 06'beMa MPOU3IBEACHHON NPOAYKUHH
{Utilization) ko BceM POU3BOACTBEHHBIM MOIIHOCTAM { Capacity).

3TOT MOKa3aTeAb 0Tpa>}<aeT 06LLIE‘€ COCTOAHHE IKOHOMHEKH, BEpHeE, €€ IpoO-
MBIUIJIEHHOH YacTH. Cy HTAaeTCA, UYTO NI THMAJIBHBIM ABAASTCA 3HAYEHHE 3arpy-

JKeHHOCTH TIPOH3BOACTBEHHBIX MOIIHOCTEH, paBHoe 81,5%. ITpepbiitenne sToi
BJIHYHHBI TOBOPHT O X0POIIEM PA3BHTHH IKOHOMHMEKH, HO ﬂpH IOCTHOKCHHH
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PucyHok 2.26. KoachbhvuMenT 3arpy:keHHOCTH NPOM3BOACTEEHHLIX MOWHOCTEN
CLUA ¢ 1967 no 2002 rog, % OT MMEIOLWUXCA NPOM3BOACTBEHHLIX MOWHOCTEN

Hcrounmk: U.S, Government, Federal Reserve, Board of Governors

85% MOABNAIOTCA OMACHOCTH €€ MeperpeBa H PUCK pocTa HHamu. Manbie

3HAYEHUA 3aTPYKEHHOCTH NPOM3BOACTBEHHBIX MOIIHOCTEH CHTHAAH3HPYIOT
0 c1ab0oCTH 3KOHOMHKH.

Factory Orders (3axaset npomviunenHocmu)

IMy6bnukyerca Biopo nepenucest Munucrepctea roprosnn CIIA (.S,
Department of Commerce, Census Bureau, http://www.census.gov/cgi-bin/
briefroom/BriefRm).

Hara 06 baBACHHA 3aKa30B MPOMBIIIICHHOCTH {JaHHBIE TIOMeCAYHbIE): Ha
nepeoii Hepene mecala B 16:30,

HRorga 3akasel NpOMBUIVIEHHOCTH 0603HAYAIOT Kak Manufacturers’ New
Orders.
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PucyHok 2.27 3akasw npomesiwnesHocTu CLUA ¢ 1970 no 2002 roa, mnpa aonn.
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Inaga 2. «Dyndamenmansnas» ocHoaq mpenda LX)

ITOT MHAMKATOP NO3BO/ISIET OLIEHUTh HACTPOEHHA B TIPOMBILIUTeHHOCTH. Tax,
YBE/IH'IEHHE 3aKa30B OOBIYHO COMPOBOXKIAETCA POCTOM AENOBO aKTHBHOCTH
H 06BITHO TIPHBOAHT K YBEHYEHUIO 0HBEMOB IPOMBITHJIEHHOTO MPOH3BO-
CTBa, YMEHBIIEHUE 3aKa30B NPOMBILLIEHHOCTH, HA00OPOT, JaeT OCHOBaHHA
NPeAroNararb HETATHBHYIO OLIGHKY NEPCMIEKTHB SKOHOMMKHU €O CTOPOHEI €@
MPOMBIILIIEHHOTO CEKTOPA.

Business inventories (3anacvi npousee0eHHbIX MOBAP0OS, KOMNACKITYIOUUX U
nonygpabpuxarmos Ha cxkaadax)

ITy6ankyerca bropo nepenuceit Munucrepersa toproeau CHIA (ULS.
Department of Commerce, Census Bureau, http://www.census.gov/mtis/www/
current.himi).

Hata 06 bABICHHA: €KEMECATHO B CEPEIHHE MECALIA,

VBenuueHHe 3aMacoB FOBOPHT O HETaTHBHDBIX AB/CHHAX B 3KOHOMHKE, KOT-
Ha MPOU3BEACHHDIE TOBAPEI HE PAcKYNIAOTCA. JHATMTEIbHOE YBeTHYCHHE 3a-
TIaCOB TOBAPOB Ha CK/AAIaX MOXKET CBMCTENbCTBOBATL O KPH3HCE NEPETPOH3-
BOACTBA H CMIOCOBHO MPUBECTH K WIHTENBHOMY 3KOHOMHYECKOMY Cagy.

2.2.7. BapoMeTpnl OH3HeC-KANMATA

The National Association of Purchasing Manager Index (NAPM, undexc denoeoti
axmusnocmu Hayuonanenoti accoyuanuy mevedxicepos)
[Ty6nukyerca HanpoHanbHOI acconualidelt MeHemKepos 1o 3akytkaM ( The
National Association of Purchasing Manager, http://www.napm.org).
Jara o6bapaenua NAPM (panHble moMecaIHbIe): B KOHLIE HIH HAdaAe Me-
cana B 18:00.
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NAPM ofosHauaetca kak PMI (Purchasing Manager Index), a B npoctope-
9be HMeeT Ha3BaHHe «HAIEKC HefOBOTro OINITHMU3MAx,

[Ipu pacyere unpeKca He yuuTbIBaOT ITaT KanudopHus.

HHpaexc 1emoBoro oNTHMHI3IMA PacCUHMTBIBAETCA Ha OCHOBAHUH onpoca 250
MEHEMKEPOR BBICIIECTO YIPABACHYECKOIO 3BeHa HPOMBILIACHHBIX KOMIAHWE
CIIA o0 cOCTOAHUY 3KOHOMHUKH. AABAAETCA CYOHEKTHBHBIM OTPayKeHHEM MHe-
HUA BIHATEIbHBIX Y4aCTHUKOB PLIHKA O [EpCeKTHBaX 3KOHOMHUECKOTO pas-
BUTHA ¢TpaHbl. QOBIYHO 3TOT HHAEKC TeHACHIHO3eH — B IEPHOABI PacLBETa
SKOHOMHKH ONTHMHCTHYEH, 2 B IEPHOIBI Cala HETATHBEH, UTO 0OBACHAETCH
MCHXOTOTHYSCKOH ONONeKOT ONpoca BeLyLIHX MeHeIKepPOoB.

3HaueHHe UHACKCA IEJIOBOTO ONTHMHU3Ma HIKe 45-50% roBOpUT O Hera-
THBHBIX OXHAAHUAX MeHemKepoB. EcnY e MHaeKe Haxomutcd Brile 50%, To
MepCAeKTHBBI AKOHOMHKH MeHeI Kepbl OLeHHBAKOT Kak HeIUTOXHe, YTO, B 4acT-
HOCTH, MOXKeT OTPasUThCA Ha poCTe 3aKa30B MPOMBIILUICHHOCTH.

Kpome ocHoBHoro uaaekca NAPM ny6mukyetcs Takxke NAPM services index
(MHAgeKe menoBoH aKTHBHOCTH HalMoHansHOH acconuauuM MeHemkepoB B cdre-
pe ycmyT).

Jara o6basnenus NAPM services index {manHble moMecA4HbIE): B KOHLE
win Hauajte Mecsia B 18:00, 4epes meHb nocne ny6aukanuyu HHaekca NAPM.

JTOT MHIEKC ABMAAETCA PE3YNBIATOM QHPOCa MEHEKEPOB B cepe yCnyr.
TpakToBKa 3TOTO HHCKCA aHAMOIHYHA OCHOBHOMY HHAeKcy NAPM.

Atlanta Fed index (undexc denosoti axmugnocmu Pedepanvrozo peseperozo
danxa ¢ Amaanme)

My6nukyetca QenepanbHbIM pe3epBHBIM OaHkOM ATnaHTwl (http://
www.frbatlanta.org).

Hata 0O BARNEHHA: eKeMeCATHO Noce L10-ro aucna, nocne ny6aukauuy oo-
HleHANWOHANBHOTr0 HHIHKATOPA HenoBol akTHBHOCTH (PMI).

JaHHBIF UHOEKC PACCUHTBIBACTCA Ha OCHOBAHHM OIIPOCA IPOU3IBOINTENEH
B IATH aMePUKaHCKMX WTaTax — kopasku, Anabame, Gnopune, TeHHecH H
Jlyusuate (Georgia, Alabama, Florida, Tennessee and Louisiana) — 06 ux ot1-
HOIUEHHH K TeKYLUeH skoHOMUYecKkon cuTyauuu. Hudper Huxe «0» curHamu-
SHPYIOT O 3aMe[UIeHHH TeMIOB pa3puThA skoHoMuku CIIA, a Bbite «O» — 06
SKOHOMHYECKOM pocTe. M{HAUKaTOp OKaskIBaeT cnaboe BIUAHHE Ha PLIHOK, TAK
KaK OTPa)KaeT PerHOHaNbHY0 IPOH3BOICTBEHHYIO aKTHBHOCTD.

Poct uHOekca ABAASTCA CUHTHAIOM K POCTY KOTHPOBOK aKi(Hi u goriapa CIIA.

Philadelphia Fed index (undexc denosoti axmusnocmu ®edeparpnozo peeps-
Ho20 anxa ¢ Punadenvuu)

[My6mikyerca ®egepaneHbiM pesepBHBIM GaHkom Punanensdun (hitp://
www.phil frb.org/econ/bos/bosschedule. html).
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Hlata 06BABACHHS: ©keMeCAYHO nocne 10-ro YMcna, mocre NyOAHKALHH 06-
HIEHALIHOHANBHOTO HHAHKATOPA NefoB0i akTHBHOCTH (PMI).

JaHMBII HHAEKC PACCUMTHIBACTCH HA OCHOBAaHHH ONPOCa MPOM3BOAUTE e
B Ounanenndun 06 HX OTHOLUNEHHH K TEKYILIEH SKOHOMMYECKOH CHTYALHH.
Lugpe! Huxe «O» CUTHANTUSUPYIOT O 3aMeVICHHH TEMIIOB PasBUTHA SKOHOMU-
ki CHIA, a Beiie «0» — 06 3kOHOMHYecKOoM pocre. HHAUKAaTOp OKasbiBaeT
cnaboe BAHAHHE Ha PBIHOK, TaK KaK OTPaXkaeT PerHOHABHYIO IPOU3BOACTBEH
HYI0 aKTHBHOCTD.

PocT HHnEeKCa ABAAETCA CHEHAIOM K pOCTY KOTUPOBOK akuii v gosuiapa CLHA.

Chicago PMI index (undexc denosots axmusrocmu Accoruaruu menedxepos
8 Yuxazo)

[Ty6muxyercsa Ynkarckum otaeneHHeM HanuoHansHOI acCOLMALIMH MeHeN -
’KEPOB IO 3aKYNKaM,

JHara o6baBneHMA: eXKeMeCAYHO B NOCNeTHHA 6U3Hec-IeHb.

HHpexc ABnAETCA pe3yAbTATOM ONPOCa MEHEMKEPOB MO 3aKYTKaM B cdepe
npoMumieHHocTH Yukaro. Onpoc 3arparHBaeT BOMPOCHI COCTOAHUA NPOH3BOA-
CTBEHHBIX 33Ka30B, LIeH Ha APOH3BOTHMYIO ITPOAYKLMIO M TOBAPHAIX 3aMacoB Ha
CKNafiaX. 3TOT HHIEKC MyONMKYeTCsa He3aflOATO IO BHIXOAA HHJIEKCA Me/lOBO ak-
TUBHOCTH HallMoHanpHOM acCOLHALHH MeHemxkepos (NAPM) o odeHs gacTo
ABMSETCA ONepPeKaOIIHM HHAUKATOPOM TI0 OTHOINEHHIO K MOCHEAHEMY.

DakTHYECKH, HHIEKC A€A0BON aKTHBHOCTH ACCOIMALIMH MEHEXKEPOB B
IMKaro COBMECTHO ¢ MHACKCAaMHU [eNOBOH aKTHBHOCTH eflepalbHbIX pe3epB-
HBIX 6aHKOB B ATAaHTe W PHAameAbPHU maeT NpeAcTaBieHHEe O TOM, KAaKHM
6ymeT HHAMKATOp Aenosoi aktusHocTH B CIHA {NAPM).

[Tamenve UHAeKca HHke 50 CHTHAMU3UPYET O 3aMEI/IEHHH TEMIOB Pa3BH-
THA 3KOHOMHKH. PocT uMaekca 06b1YHO NPHBOAHT K POCTY KOTHPOBOK aKIMil
{ecnu 310 He CONPOBOXKAACTCA KUNIHHAMH YBEIHYEHHA HHPNALUOHHBIX
OKHITAHHA H NPONCHTHBIX CTaBOK) M aMEePHKAHCKOTO IO7Iapa.

Michigan consumer sentiment fndex (undexc nacmpoenyus nompebumeneti,
Muvuveanckuti ynusepcumem)

[Ty6nuxyerca MMYMTaHCKUM YHHBEPCUTETOM.

Hata oOBaBnReHHA: 2 pasa B Mecan (06BIMHO Mo NATHHIAM ). [IpuMepHo 15-ro
yMcia NyOAMKYeTCA NpelBapUTENbHOE 3HaYeHHe MHAEKCA, a Uepe3 ABE Hepe-
AW — OKOHYATeNIbHOE.

3TOT HHACKC ABAACTCA PE3YABTATOM NPOBOIMMOTO COTPYAHMKAMM Muuu-
FaHCKOT'O YHHBEPCHTETA OTIPOCa MOTpebUTe/eH Ha MIPENMET YBEPEHHOCTH B Te-
KYILIEH SKOHOMHYECKOM CHTYaLMK.

HHpeKke HaCTpOeHNSA TOTpeOHTENEN OTPAKAET NCHXOAOTHIECKOE JKeTaHHe
TIOTpeSUTeNeN TPATUTh CBOU IeHBIH.
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OKaspiBaeT OTpaHHYECHHOE BAMAHNHE Ha PHIHOK, XOTA B [IePHON Heolpene-
JE€HHOCTH CUTYaHUH Ha (PMHAHCOBBIX PHIHKAX CIIOCOOeH CH/IBHO BO3/IEMCTBO-
BaTh Ha KOTHPOBKH aKLMF M aMePHUKAHCKHI no/map.

Poct MEpeKkca AB/AAeTCA CHIHAAOM K POCTY KOTHMPOBOK aKIMH M A0/UIapa
CLIA.

Consumer confidence index (undexc dosepus nompeGumeneii)

[Iy6nukyerca HanuoHanbHOM NpOMBILIACHHOR accounauneir (hitp://
www.conference-board.org/economics/news/index.cfm).

Hata obBABAEHNA: eXxXeMeCA4HO n0oCNe 20-T0 YU,

Hnpexe poBepus notpedutenei orpakaet oI THMH3M 5000 ceMelt, 0ToOpaH-
HBIX METONOM CAYYAFHOH BHIOOPKH. OH MCTIONB3YeTCA Ml OLCHKH OOIIEro
cocroarHa skonoMuKkH CIHA. Mrpexc paccuuTeiBaerca ¢ 1967 roga ¢ nepso-
HadaAbHBIM 3HaveHHeM 100. PocT MHaekca ABNAETCA CHTHAMIOM K POCTY KOTH-
pOBOK aKumi M po/tapa CHIA,

[ocae cToas nogpoGHOTO PacCMOTPEHHA MAKPOIKOHOMHYECCKHX HHIUKA-
TOPOB CTOHT CKa3aTh, UTO HX M3Y4eHHe, MOKeT OBITh, H He MOXeT naTh ObICT-
pyr NpubbiAb M 118 HHTPaN3i-TOPTORIH MPAKTHYECKH beclone3no (3a uc-
K/JTIOMECHHEM CIY4aeB KpPaTKOCPOYHOI PeaKIIHH PBIHKA Ha ONyO/MHKOBAHHE MaK-
PO3KOHOMMYECKOH HOBOCTH). ONHAKO 3HAHUE MAKPOIKOHOMHUYECKHX OCHOB
CHOC06H0 AATb TOYKYy OIIOPSHI IIPpH OIIPCAC/ICHHH PAIHOYTHOIG TPCHOd — XOpo-
IO 3HATb H OBITH YBEPEHHBIM B TOM, UYTO PHIHOK [IBMDKETCA B TY HIH HHYIO
CTOPOHY He NPOCTO M3-3d CIEKY/IATHBHBIX JBMKEHHI YHACTHHKOB PHIHKA, d
BCEACTBHUE CEPbe3HBIX, MyHIaMeHTaNLHBIX TPpHYUH. [locrenHHe ABAAIOTCA, KAK
IPaBH/IO, BOATOCPOTHBIMM, 2 3HAYUT, H POPMMPYIOT ZOATOCPOYHBIE TPEHASL

Chenyer Takke MOMHHTb, YTO MAaKpPOIKOHOMHYECKHE HHAHKATOPHL OTpa-
XAIOT BHEIIHIOK cpeny 6usHeca. 1 eciu BBI cMOXeTe XOpPOLIO pa3OHpaThCa B
MaKPOIKOHOMHKE, TO HHBECTHPOBaHHe B OM3HeC (a SHAYMT, B AKIIMM U MHOTHE
npyrHe PUHAHCOBbIE MHCTPYMEHTEL, FAK HAM HHAYE ABAAIOIIMECH YaCThIO OM3-
Heca} OyzeT 0/ BaC 3HAUYHTeNbHO Honee IPOCTOR 3aadedt.




Inhasa 3
Jlyuiiiee B oCHWUIATOpAX

A Bormen Buin OCHAHOBHIMBCA HA KaKOW-HUGYOs cucmeme npo-
cmerx men {dnemenmos], wnolu 8 pacripedescHuy ux He pyxo-
BOOCBOBAMBCA CAYUAURBIMU, . . NOOYMOCHUAMY, a Kaxum-At0o
ORPEOENEHHO-IOUHbIM HAUATOM.

Mendenees, Onvim cucmems 39eMenmo8

OOBIYHO NepBhble CaMOCTOATEABHDIE IIATH B TPEHAHHTE 1€/I0BEK HE/IAET, ONH-
pasAch Ha «KOCTBUIb» OCIMUIATOPOB.

Emie ToAKOM He ITOHHMAs1, YeM OH TOPTYET, HOBHIOK YK€ HBITA€TCA H3MBIIM-
AATH clenupUYecKUMH TEPMUHAMU «HEPEKYIIeH» W WTePerponaty, TeM ca-
MBIM TIonagas B 3demMeproe 0642Kk0 abCTPAKIUA «JOPOTO» H «JEILEBO».

«f cuuTaro, YTO MOCTHAS CBHHMHA ceHYac JeIeBas, H I03TOMY 4 e Ky-
IIWI», — FOBOPHT MHE OJTHH H3 TPEHIepOB, ¢ HePBHBIM BUIOM NOT/IANBI-
Basi Ha 5-MHHYTHB1 rpacbnk KOTHPOBOK 3TOrO TOBAapHOTO (hbiovepca.
HurepecHo, 4To 6b OH cKa3aJl, KOTAa 6 yBHAE! HelebHbIH rpaduK (oiouep-
COB Ha [IOCTHYK> CBHHHHY M YBHAEN, YTO OHA CTOIWIA H B IBA Pa3a fAelleBie
TO¥ LIEHBI, KOTOPYIO OH 34 Hee YMYIPIWICA NOMYaca Hasajl, 3al/IaTHTb.

Hy aa nagHo, HHKTO U3 Hac He MOXKET CTONPOLEHTHO YBEPEHHO CKa3aTh
3apaHee ¢ OyIyLUeM HANPaBJIeHHH TUHAMHKH LEHSbI, [I03TOMY OCTaBHM
€ro HaeuHe ¢ PIHKOM H [T03BOTHM Ha ce6e poBepHTD, MOKET TH ObITh
NOCTHAA CBHHHHA JlellleB/ie HIH HeT,

3a gonroe spems oOLLeHUA ¢ HOTOOHBIMH TI0IBMH 8 yOeIHACA, 4T ab-
cOLOTHO GecrionesHo NepeyGeXkIarTs HOBUYKA B HEBEPHOCTH NTONOOHO-
TO [TOAX0A K OLeHKe PhIHKa. 3a MeHA 3TO cAenaeT caM puiHOK. Ecii He
CETOMHSA, TO 3aBTPa. A eCJIH He 33a8TPa, TO NIoCIe3aBTpa.



68 Macmep-mpendun:

Hrak, mpakTHKa MMOKA3bIBAET, YTO MOJABAAIONICE H60MBIIMHCTBO HOBUYKOB
OpeINOYHTAIOT CTPOUTD CBOK) TOPTOB/TIO HA OCHOBAHHH CHIHA/I0B OCLIUUIATOPOB.

Ecmi Bac 3T0 yTBEp)KIEHHE He 3aCTABWIO 3alyMaThcs — IPOUHTANTE €ro ellie pas.

[MpuanHOi MOFOGHOrO NPEIHOITEHHA ABAACTCA TOT (PAKT, YTO B HAC CH-
7AI€H OyX NPOTUBOPEYHA, H OCIIHIAATOPBI IIHTAIOT €T0 U MOAAep:KHBaloT. Tak,
KOITIa PBIHOK PacTeT, OCHMLIATOPEI HOBIIYIO YacTh BPEMEHU IOBOPAT HaM:
«IIPOMABANT, IPOJaBai, NpoHapas...» M ueM BpIllle yXOOUT PHIHOK BBEPX, TEM
HACTONYUBEE CTAHOBHTCS I'OA0OC OCIUAAATOPOB. B KOHIlE KOHLIOB, 3aKaHYH-
BAOTCA [IEHBIH HA CYeTY H OTOLIeNIIME 9ePe3 HECKOMBKO AHEH Tpeliiep-Ho-
BHYOK HAKOHEII-TO BHIMOJBHT: «A Bellb TOBOPHIH MHE — He TOPTYil IPOTUB
TpeHIA».

Ha, TOproBns B TOMIE, T. €. IO TEHACHIMH, He BCETNA MPHHOCHT ycnex. Ho
ABHOE HIHOPUPOBIHHE TEHICHIUI TIPHBOIUT, KAK IIPABUIIO, K OTHOMY €IHH-
CTBEHHOMY PesyAbTaTy — pasopeHHI0. MHOIMe TEXRUYECKHE aHATMTHKH HC-
MO/IB3YIOT OCHM/UTATOPE! HCK/IOUUTENBHO B Ka4eCTBE OLEHKH CHJIbI IEHCTBY-
IONIETO TPEHMA H BEIGOpA MOMEHTA /1A BXOKICHHA B PBIHOK IO TEHACHIIHH,
KOTHa OCLM/AIATOP BEPHYACA B HOPMAJbHOE 3HAYEHHE.

OIHAKO MbI HEMHOIO OTKJAOHHIUCE OT OCHOBHOM TEMBI ITOBECTBOBAHHA.

3.1. OcuwuiATOopHI — M06UMas HTPYIIIKa
HaYHHAIOIIHUX TPeHaEepOB

BosbMeM B pYKH «KOCTBIAB» OCHHWIIATOPA H NONPo6GyeM HOHATE, YTO JK€ B HEM
HaxXONAT HOBUYKH H MOXKET OH H He TaK YK IJIOX.

HauneM ¢ aszo. Ocyunngmop (0T nar. oscillo) — Konebmouradca cucTema,

Ocnunnatopamu apastoTca RSI, Stochastic fast & slow, Momentum, MACD
forest U HEKOTOPBI¢ IPYTHE HHAUKATOPI TEXHHYECKOTO aHaIu3a.

Cnenpduka OCHHAAATOPOB, TAK Ke KaK U T060# KoaebaTenbHON CHCTEMBI,
JAKTIOYAETCA B UX PACKAUKE OT KPATHHX 3HaYeHHH U 06A3aTeAbHOM BO3Bpare
K CpefHeMY, HOPMa/IbHOMY sHadeHHIO {puc. 3.1).

MMeHHO MPUHUHT BO3BPATHOCTH OCLMINATOPOB H MCIIONE3YETCA B TOP-
TOBJIE IO HUM,

OnHaxo Mexy THHAMHKOM [IeHB] H OCIIUTIATOPA CYILECTBYET GOABLIOS Pas-
AMIME — XOJAT OHH XOTb H ITAPA/UIENBLHO, HO B PasHBIX NIPONIOPLHAX. A 9TO IIPU-
BOIMT K TOMY, YTO BOSBPAT OCHWUIATOPA B HOPMATBHOE COCTOSHHE MOXKET H He
COMPOBOKIATHCA BO3BPATOM IieH, YeM CHIBHee TpeHI, TeM ¢ MEeHbILIEH BepOATHO-
CTBLIO IPH BO3BPATe OCIWITATOPA K cpenHeMy 3sHade Huo (0 1w 50 B 3aBHCHMOCTH
OT BUJla OCLIWIIATOPA) PBIHOYHAA NieHA OyIeT MPUOTIKATECA K CBOEMY CTapOMYy
3HaYeHHIO, COOTBETCTRYIONIEMY NPeABIAYIHEH cepeauHe OCLIWLTATOPA.

TakuM 06pa3soM, TOPrOBAA MO OCHMIATOPY, He IS Ha 3KPaH ¢ HACTOA-
ILI¢H [EHOH, HAITOMUHAET JK¢HUTHOY MO KaPTHHE. A Bellb, KAK Mbl 3HaeM, OPH-
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PucyHox 3.1. CxeMaTU4HOS OTOOpaXeHne AUHAMUKK OCLMIRATOpa

THHA/T MOXET OU€Hb CHABHO OTIHYATBCA OT HAMMCAHHOTO XYNOKHUKOM ofpa-
3a: XYHOKHHKH ABJIAIOTCA MOJBMH TBOPYECKMMH M CIIOCOGHET K MPpUyKpaIm-
BAHMIO IeHCTBUTE/IBHOCTH.

C4HTaeTCH, YTO OCHH/LIATOPEE ABAAIOTCA OePeXKAIOIMMU HHAHKATOPAMU,
T.€. JAKOT BO3MOKHOCTE [IPeNCKA3bIBATh OBHKeHUA IeHbl. OHAKO XOYY Upe-
JoCTepeub BaC OT NMPeXAeBPeMEHHbIX BRIBONOB — 3A9ACTYIO «IIPeNcKa3aTe/lb-
Hble» BOSMOXXHOCTH MPHBOJAT K CePbe3HBIM YObITKaM, TeM GOMBIIMM, TeM
CH/IbHee NeACTRYIOILUI Ha PhIHKE TPEeHI.

ITo 06pasHOMY BBIPaKEHHIO ONHOTO M3 TEXHHYECKHX aHAAMTHKOB, OC-
IH/VIATOPBL HAMOMHHAIOT Pe3MHOBHIN MAYHK. ECIM 3TOT MAY NOTPY3UTH
pyKo# MOZ BOAY, TO OH OyNeT CTPeMUThCH BHINPHTHYTEH Hapyxy. MH He
3HaeM, KaK JOATO OCTAHeTCH MAY IOJ BOHOH M HACKOABKO ITy6OKO OH OITy-
CTHUTCSH, OFHAKO PaHO H/IH MO3THO OH MOTHHMETCA HA MOBEPXHOCTD BOAK.
Ecnu ke pe3sHHOBBIA MAY MogO6POCHTD B BOSAYX, TO OH 0653aTe/IbHO yIa-
7eT, XOTA 3apaHee M3BECTHO, KaK BHICOKO OH Iepel 3THM B3/eTHT. Tak H
OCLIM/INIATOPH — OHH HeH36eXXHo BO3BPAILAIOTCA B HOPMaAbHOE COCTON-
HHE, COOTBETCTRYIOMIEe CPelHHM 3HAUEHHAM HHAMKaTopos. Ha aToMm
MPUHIIHIIE H OCHOBBLIBACTCA aHAMMS OCHH/UIATOPOB.

3.2. TpeltaHHT HO OCHWIIATOPAM

Cpenu Bcero MHOrOOOPasHA METONOB aHAIH3A U PaBOTH ¢ OCIIUIATOPAMH 5
MOTY BaM MOPeKOMEHIOBATb UCITOAB30BATEH TO/IBLKO TPH AYYIINX CIIOCoGa TOp-
[OBAH MO OCITH/LTATOPAM:
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— BO3BPAT K cepefiMHe;

— CXOXJIeHHe-pacXokeHHe ¢ TMHAMHKOMN LEHBT;

— HCTIONB30BaHUE B CBOEN TOPTOBOI CHCTEME ONHOBPEMEHHOM CPaboTKH
BEIGPaHHEIX BAMM OCITH/ZIATOPOB Ha TPeX MHTEPBANdX BpeMEHH.

IlepBblit cioco6 TOProBaAN: BO3BPAT K CepelnHe

Ecau ocupuinarop BO3Bpalllae TCA IOC/E 3aX0JA B 30HY NEPEKYIUICHHOCTH WIH Te-
penpofaHHOCTH K cepenunte (0 wm 50 B 3aBUCHMOCTH OT BHA OCLIIULIATOPA), A
11¢HA OCTASTCA Ha MeCTE (HAXOZNTCA B 30HE KOHCOMHZAINH }, TO 3T0 XOPOILHI CHI-
Haj K IPOJO/KeHHIO IBH)KEHHUA PhIHKa, IPeAllecTBOBABLIEMY KOHCOIHALIHH.

OueHb Ba>KHO 3HATh K HOMHHTB, 4TO OCLM/UIATOPBI MOTYT YaCTO BaC 0OMa-
HBIBATh Ha CHABHOM TpeHE. [ToaToMy ecn Bb paboTaeTe B CHABHO AEHCTBY-
OLIeM TpeHIE, TO OCTOPOXKHO OTHOCHTECh K CHTHAMAM ocLWLIATOpoB. Ecmu
CHFHA/BL, IOlaBaeMBle OCHMIIATOPAMH JIOKHBI, TO 3TO CKOpee TOBOPHT 06 06-
PaTHOM — YCHIEHHH JeicTBYIOLIero TpeHaa. B nanHom cayyae pabory creny-
€T BECTH UMEHHO B HalpaBJIeHUH 3TOrO TPeHIOa.

&
Lena

Cpegnee, HOpMANLHOE “ ’| 4
3HANBHINE OCLWIATOpA ‘ | | |
.uII””H hl
PucyHok 3.2. CxematuqHoe oToBpakeHue cTabunu3aumn LeHb!, CONPOBOXAI0LWSH-
Cf KOpPeKUWeW oculnnATopa W NocnelyroWwuM NpoaonKeHwem Goldbero TpeHAa

Ha meapexxbem TpeHzae Bce 6yIeT BBIIAAETh C TOUHOCTBIO 40 HA060POT!
1€Ha CTaGUIHBUPYETCA, OCLIUUIATOP B CWIY COELU(HKH CBOETO pacyeTa Hoa-
pacTet, a 3aTeM PHIHOK BHOBB TIOJAeT BHHU3 (puc. 3.3).

Haumnamomiye Tpeligepsl COBeplIaioTl MHOTO OIMHOOK, IPHMEHRA TOIBKO
KAACCHYECKHe METOMTBI aHATH32 OCITH/UIATOPOB H 3aBBIBas 0 K1ACCHYECKOM TIPO-
THBOPEYHH HaNpaB/leHUs TPEeHIA U CUTHA/IOB OCLF/IIATOPOB.

Ecnu TpeHa NOBBILIATENBHEIN, TO OCUWIATOPH (VLY T OGABIIYIO HacTh Bpe-
MEHH HaxOHUTHCA B 30HE MEPEKYIVICHHOCTH (overbought). Ecnn ke Tpena no-
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Liena

CpagHes, HOpMANEHOR
SHEYGHWe OCUMMATCPA .’
LL L] 3| a .ll..ll.ll.l'..’il assavIFaAES
l I| (/- I
||| | |||| ||I|

Lt

PucyHok 3.3. CxemaTnyHog oTobpaxeHne cTabinnsaun UeHb, COnpoBOKAAILLSR-

CA KOppeKLMen

OCUMNNATOPA ¥ NOCCheayiowuM NRGACNXKEHWEeM MEBEXbErND TpeHaA

HHKaTe/IbHbIMN, TO OCLUAAATOPEI GYAYT HAXOAUTHCA CKOPee B HIDKHEH I0I0-
BHHe rpadpuka — B 30He NepenpofanuocTu {oversold). 310 HeoOXOAHMO UMETH
B BUJY IIpH NIPHHATHH pelileHUA Ha OCHOBE aHa/IH3a OCLWUIATOPOB.

BTopoii cioco6 TOProBIH: CXOKACHHE-PACXOKACHHE C THHAMHKOH IEHbI

Ecnu cnepyiomaa MakcuManbHaa sepiiinHa MACD-rucrorpaMmsl HUXKe TIpe-

ILIAYILUEH, TO 3TQ TOBOPHT 06 ocnabnenuu OBIYbEro TPeRAa HAH BOSMOKHOMN
ero cMere. To ke caMoe ¢ TOUHOCTRIO 0 H3060POT Ipy MUHHMaJbHBIX 3HATE-
uuax MACD.
Divergence Convergence
F 3 [ObMbe pacxon aeHha) {MeBaNbe CHOW ABHE}
UeHa
GeumnnaTop
I ‘ | I | | ‘ I IIIIIIIII |> I I I I I I |||’

3geck Mbl Habnagaem curHan nUdo 3neck Mbl HAGNWAAEM CUrHan Moo

0 passopoTe Otidtero Tpexda, nwbo © pasBopoTe MefBexbero TpeHaa, nubo

0 €70 BPEMEHHOM 3aTYXaHNH © 8r0 BPEMEHHOM 3aTYXaHum

PHCYHOK 3.4, CXOXABHNE K PACXOXKASHWNE PbIHOYHON UeHbl ¢ OCLMNNRTOPOM
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Ecnu cnemytomas maxcumanbHana BepiunHa MACD-rucTorpaMMbl BhILLIE
npeabIAyIeH, TO 3TO TOBOPUT 06 ycHneHUH 6pl9bero TpeHaa. CHHIKeHHE MH-
HHUMA/TbHBIX 3HaYeHHH NOKA3bIBACT Ha YCHICHHE MeIBeXKbEro TPEH A,

[MocnegHue aBe 0COOGeHHOCTH TPe6YIOT NOMOMTHUTENBHOTO PACCMOTPEHHA
Ha rpaguxe (pHc. 3.4), NMpydem 3TH ke 0COOCHHOCTH MOMCHO U HYH(HO TIPUMe-
HATH NP aHATU3€e OCIIIIATOPOB, BaXXHO OTMETHTD TO, YTC Ha GBl4beM TpeH-
Ie OCHOBHOE BHUMaHHe YIenAeTcA MaKCUMANbHbIM SHaYeHUAM IT0Ka3aTesd, a
Ha Me[B&KbeM TPeH[e — MHHUMAaMbHbIM 3HadeHUAM. Ecny TpeHp He BBIpa-
KeH HIH ABJAETCA GOKOBBIM, TO M MaKCHMA/bHEIE, H MUHHMANbHbIE 3HaYeHUA
NOKasaTe/d ABIAIOTCA NPH JaHHOM [TOIXOIE K aHA/N3Y PABHONPABHBIMH.

Bepxuuit rpadux — 310 rpaduk IieHEL

Hipxaun rpadux — rpadpmx MACD-THCTOTpaMMbl, OTHOCALUMHCA K TOMY
Ke BpeMeHHOMY ITepPHONY, YTO U Tpadyx LEeHBL.

Nepniit rpadbux OTHOCUTCA K ObIubeMy TPEHAY, a IIPABbIN — K MEBEKbEMY.

Paccmarpubath gBa rpadpuka — rpaduk uens u rpagpux MACD-rucro-
TpaMmbl — HY)KHO [Tapa/lfieNbHO.

IIpumep.

3ayacTy1o HeBaXKHO, nepecekna MACD-THcTOrpaMMa Hy/IeBYIO TPaHHITY CBO-
HX 3HaYEeHHIH MeX Ay AByMA MHKaMHU HiH HeT, BoiBon 6ymeT omiMH — coBepiiaTh
CHEMKY B HAITPABACHUM TPEHIA ITO3NHO M OMAcHO, HO NPOTUB TPeHIA TaKxKe
paboTaTh ellle PaHO H He MeHee oltacHo. B JaHHOM ciyvae Myvile Beero Gynet
otenHTb JKIIT u nogoxngars GpopMUpOBAHHA HOBOTO TPEHNA WIH [IPONONINKe-
HH#A cTaporo. EcnM ske BB HeTepriemuBhi, a H XKAATh IT009AC NPHXOOUTCA HOM-
ro, TO peKOMEHAYeTCA PHMEHUTD TAKYI0 Xe TAKTHKY, Kak 111 paboTh Ha 60-
KOBOM TpPeHHe Ha KOPOTKUX BpeMeHHbIX HHTEPBajaX ¢ obA3aTebHON nocTa-
HOBKOM CTOM-Nocc (stop-loss) npuxasos.

FCOMO Waskdy LIn 1930, 24
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PucyHok 3.5. Mpumep cxoxaeHun ueHbl U MACD-rucTorpammel
Ha MeasexbeM TpeHae
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PucyHox 3.6, Mpumep pacxexaeHrA rparka LeHL!
“ MACD-rcTorpammel Ha. Gbrdbem TpeHae

HemHoTO Zpyras cuTyalMA BO3HHKAET, KOTA IEHA OCTAETCA HA MecTe,
a MACD-ructorpamma (WIH ApYTOH OCHMAIATOP) OTXONMT K CepelHHE, T.C.
«OTBITPLIBAET» K HOPMAJBLHBIM 3HAYeHUAM. B 3TOM cUTyanuu ¢ odeHs 6015-
IO AOMIEH BEPOATHOCTH MPOIO/IKUTCA AeHCTBOBABLIMIT 10 3TOrO TPeHZ,

Tpernit cnoco6 TOpProBaIn: HCNOIL3OBaAHHE B CBOEH TOPTOBOI CHCTEMe
OHOBPEMEHHOH CPAGOTKH BhIGPAHHBIX BaMH OCLW/LIATOPOB Ha Tpex
HHTEepBa/IAX BpeMEHH

Hanpumep, va FOREX a0 MOryT 6bITh 5-MHHYTHBIC, 60-MHHY THbIE H OfI-
HOMHeBHbIE YapThL. COOTHOLIEHHE MEKAY 3THMM HHTEPBATAMHU COOTBETCTBEH-
HO cocTaBafeT L K 12w 1 k 24,

Ha fupyxeBOM aMepHKAHCKOM PbIHKE AKLMH IyUIlle BCEro MCIIONb30BATDH
5-MHHYTHBIE, 30- MHHY THBIE H OMHOTHEBHDBIE YapThl, COOTHOLICHHE MEKIY ITH-
MH HHTEPBAJIAMH COOTBETCTBEHHO cocTaBaAAeT 1 K6 u 1 x 13,



Inasa 4

YpoBeHb — THHMA OTIOPBI

... Hentr, xax 1 6ce 8 3mom Mupe, 0SUMYHICA N0 AUHUN HAUMEHD-
uiezo conpomuenens. Onu Qenarom mo, wmo Aezde, a IHAKUM,
pacmym, K020a MeHvliie CONPOMUBACHIE POCHY, HeM CHUie-
HI0, — U Haobopom,

Dosun Medeap. Bocnomunarus Gupicesozo cnexyasima

Tpexae yeM nepeiTH K cOOCTBEHHO TEXHHUECKOMY aHAIH3Y, PACCMOTPHM OQUH
M3 CTeP’KHEBbIX BONPOCOB TPEAANHIa — 3HaHUe 00 YPOBHIAX 1eH H 0OBLEMOB.

4.1. YpoBHH CONPOTHBICHHNA, MOAAECPKKH H JKU3HH

Ha, uensl, Kak 1 OOABIIHHCTBQ PUPONHBIX ABACHHI (€C/H He BCe), ABMKYTCH
1O YTH HaUMEHbINETO CONpOTHERAeHHA., [IycTh maXke 2TOT NYThb 1 HE ABMACTCA
ONTHUMABHBIM, IKOHOMHA SHEPTHH — BOT 4TO NPelONpeneateT HMEHHO Ta-
KOWl X NyThb. [leHBI, Kak M KaXKIABIN M3 HAc, CTpeMATCA BbIOUpaTh HanbGonee
SKOHOMHbIE JEHCTBHA, NPUBONALINE K U3BECTHOMY PE3Y/bTaTy (B 06bIIeHHO-
CTH TaKOM 06pa3 »KH3HH 3a4aCTYIO HAa3bIBAKOT Aenwio). M ¢ 3TN TOUKH 3peHUn
OHM CTPEMATCA K ONTHMATBHOCTH, XOTA BpeMA HIH IYTh MOLYT 3HA4HTENBHO
OTKACHATHCA OT ONTHMAaAbHON BeMMYHHBI.

Yposuamu B TEXHMIECKOM aHaMM3€ HA3BIBAIOT KIIOYEBHIE 1IM(POBLIe 3HaYe-
HHA LeH WIH 00beMOoB, OOBMHO paccMaTpPUBAKOT ABa BUAA YPOBHEH: CONPOTHBIE-
H (resistance) M nopaepk (support). OnHAKO A BHIIEMO €1lte OFUH, TPeTHH THI
YPOBHEI — TaK HasbIBaeMBI1 yposers scusnu (life level), koTopsilt 06napaer ceou-
MH COGCTBEHHBIMH YePTaMH, YTO NO3BOJIAET BHIIETHTE €T0 B OTHE/BHbIN BU,
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[Ipesxne 4em Mbl 6yneM paccMaTpUBaTh OTHETBHO KAXIBIH U3 TPeX OC-
HOBHBIX THIIOB YPOBHEH, NMPOAHAMHIHPYEM PBIHOK €O CTOPOHBI 0 BEMOB.
OG6BIMHO PBIHOK MPEACTABAALTCA rPadUKOM ¢ ABYMA OCAMMU: OCBIO BPEMEHH
H 0cbi0 BeHbl. I1oa 0ChIO LieHBI HHOTMA ele PUCYIOT OCh 00HEMOB, THE 0TO-
OpaxaloT AMHAMUKY 06beMOB ClenoK. Ha wapTe mpodu/a peinKa npeacTas-
NALTCA €lle OfHA CTOPOHA phiHKA — O6beMHAA, 1€ ABYMA OCAMM AB/AAIOTCH
OCh LI€HBI M OCb 00beMa. TaKHM 06pa3oM, MOKHO TOBOPHTD O, KAK MUHHMYM,
TPEXMEPHOM U300PaKEHUM PHIHKA ¢ OCAMH LE€HB], BPEMEHH, 06Bema. ITo
O4€Hb BaXHBLA BIFNAM HA PBIHOK, €C/IH TIOMHHTb O TOM, YTO PHIHOK Cmpe-
MUMCA K MAKCUMU3AUUY 06BEM08,

Kaxzaas rpanb npuBeneHHON Ha pucytke 4.1 TpexmepHoit Mogeu oTpaxka-
€T OiHY M3 CTOPOH AAHHBIX O PhIHKE. B CBA3H ¢ 3THM 371€Ch YMeCTHO paccKasath
CTapYyIo NpUTYY O TpeX CAeMEIX.

Tpoe cnenbIx, KaKAbIH CO CBOEH CTOPOHDI, NOXOLIIH K HEBHAMMOMY [UIA
HMX IIpeIMeTY M NONBITATHCE 00 BACHUTE, 4T0 0HM Halynamy. Kak ato
Ha IEPBbIH BIIAA] HH CTPaHHO, PE3y/IbTAThl MONYYWINCh COBEPLUSHHO
pasusimu. [lepBblit cnenoft ckasa, 4T0 Nepel HUM LIAHT, BTOPOH —
¢1016, a TpeTHit — cTena. Ha camoM ke fene npeamer, crogpLini nepeg
HHMH, OBbLT CIOHOM.

Tax # 11pyu aHa/M3€ PbIHKA MbL HATIOMUHAEM C/IETIBIX, ONTYMbIBAIOMINX KAJK-
AbLA CBOIO CTOPOHY U HE MMEIOWIUX MPECTABICHHA O MpeaMETe HCCAETOBAHUA
B 1efiom. Sl He yTBepiKAalo, YTO TPEXMEPHAA MOJE/b PhIHKA ABAACTCH BLEOOD-
EMITIOILIUM €T0 OnucanueM. OHAKO 3TO HAMHOTO JIyYII€e TPaINLUOHHOTO IBY-

4 Uona Mnockoety A -
tleHa -Bpena

Nrocrocts B -
Obvam —Bpeta

OnockegTe C—
Lema = Obuam,
B TOM YUCNE OTHOLLEHIG
¥ 0BveMam cnpoca
H NpeanoKeHHA

PucyHox 4.1, TpexmepHan mofenb pbiHKa ¢ OCAMKM UeHbl, BpeMeHW, 06bema
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MEpPHOTO dHa/IM3a PbIHKa H JaeT BO3MOXKHOCTh TIONYYUTD 0/1ee 0O bEKTUBHYIO
OlleHKY pbIHKa. [IpeBaaupoBaHie B COBPEMEHHOM aHa/lH3e OQHOCTOPOHHHX
TIOAXONOB, He HAIOLINX BO3MOKHOCTH 0003peTh NIPEMET CO BCEX CTOPOH, NIPU-
BOIOMT K COOTBETCTBYIOILIUM pe3yAbTaTaM — HeH30eKHBIM OLINOKaM HHBeEC-
TOPOB, dHAAUTHKOB H Tpeliepos,

LieHa, 06beM 1 BpeMs 3aBA3aHBI MEKAY cOOOM B OIHH y3e/ NIPaBUA K OKa-
3bIBAIOT IPYT Ha OAPYTa HaCTOAbKO CHAbHOE BAMAHUE, YTO €70 MOKHO 3aMETHTD
[aXke HEBOOPYKEHHBIM B3rnAnoM. [IpeanMeToM H3yJeHHA KIACCHYECKOTO TeX-
HHYECKOr0 aHA/IH34 B NMOAABMARIIEM GOABILIHHCTBE CTYYaeB ABNAETCA TONBKO
ONHA CTOPOHA MOpenn — IVIOCKOCTh A {leHaX BpeMa}. OnHako aTO yilep6-
HBIi TOOXOM, TaK KaK 3a4acTYI0 COOTHOLLICHHUE LeHAa X BpeMA ABAACTCA Pe3yib-
TUPYIOIMM, BTOPHYHBIM K 06beMaM. TakuM 06pa3oM, MPUHUMAaeMBIE Ha OC-
HOBAHHH UCCAETOBAHUA TOBKO IIOCKOCTH A CY>KIEHHA M MHEHHA MOTYT OBITh
OIMIHOOYHBIMH, 2 IPOTHOZHPOBaHNE OynyLIei IMHAMUKY HeHbl HIH IPHHATHE
pelLeHH 06 MHBECTHPOBAHHH — YOBITOYHBIM. XOPOLLIO AONIOMHAIOIIMMH Itep-
BYIO CTOPOHY MONE/H ABAAIOTCA APYTHE NN0cKocTH — B 1 C, cBasaHHbIe ¢ 00be-
MOM (BpeMs X 06 beM U eHa X 00BeM).

(OcHoBHas NPHYHHA IIOAB/ICHUS YPOBHEH LeH KPOeTCs, TI0 MOeMY IyO0KoMy
yOeKAEHHIO, B COOTHOLLICHHH MeXY CIpocoM H NpeioxeHueM. Ha skonomu-
YeCKOH TeOpHH Mbl 3HaeM O HA/IHYHHU KPHBBIX CIPOCa U NPEIOKEHIA, H306pa-
JKEHHBIX OTHOCUTEABHO APYT APYTa Ha OCAX LEHHI M 06BE€MA Ha PHCYHKE 4.2,

Obuem

Kpueas NPaLnoXeHA

Kpuean cnpoca

Liexa
Pucynok 4.2, Kpusble cnpoca v npeanokKeHiuA

Kak MOXHO YBHIETB, C YBEIHYEHHEM [ICHI CIIPOC HA TOBAp NafaeT, a npea-
OKEHHE PAcTeT, H HA060POT, C YMEHBIIEHHEM LIEHBI CIIPOC Ha TOBAp PacTeT, a
npenioxKeHne Nagaet, ITo NpaBuIo UMEET BIIOAHE TOTHYHOE JKUTEACKOE 00bAC-
HEHHe, KOTOpOe He Bceraa cpabaTniBaeT. Tak, 3a4acTylo 100U MOKYNAIOT TOBA-
Pbl TOALKO NIOTOMY, YTO [I€HA Ha HUX pacTeT. ONHHM H3 IIPHMEPOB ITOTO SAB/IA-
€TCA JIMXOPafoYHOe CTPeMAeHH e NIoNel H36aBUTLCA OT jieHeT B II€pUOMBI TH-
TIepHHGAANINH, T.€. CTPEMHTEABHOTO pocTa ueH. llpyruM npumepoM asnserca
NOKYIIKa 110 IPaBUAY «AOPOTOE — 3HAUMT, XOpOLIee», IKCILTYaTHPYIoLIee TCH-
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XONIOTHYECKYIO ¢1a60CTE Yenobeka. Komnekunonuposanue TIpeNMeTOB CTApH-
HBI, HCKYCCTBA, & TaKke NPUOOpeTeHUe Betllefl 3Be3M OCHOBAHEI Ha OKHIAHHU
MOCTOAHHOTO pOCTA UeH. CIegoBaHHe JIFONE 32 TEHNEHUUAMH ABIAET COHOIl
CIII€ ONUH NpUMep MOKYNKH, HeCMOTPS HA POCT UEHBI, H TIPOJAKH, HECMOTPS
Ha MageHHe LeHBL.

O6bempl crienok, hopMHpyeMble 3a HEKOTOPbIH OFPaHMYEHHBIH MePHOX Bpe-
MCHH, BIIO/IHE €CTECTBEHHO HE MOTYT MPEBLICUTD MHHUMANbHbIE 00beMBI CIIPOCa
HIH NpejlVIOKEHHA B 3aBHCHMOCTH OT TOTO, KAKHe 00'beMBI U3 HIX MeHbIne, TAKHM
o6pasoM GOPMHpYeTC MUpaMUIAIbHAS CTPYKTYpPa 06beMOB CIe/IOK Ha PhIHKe,
OpENCTaB/IcHHAS Ha PUCYHKe 4.2 B BHIIE CEpOTi 0GaCTH,

Ecnu paccmMoTpeTs cpe3 prinKa Ha OTOENBHbIA MOMEHT BPEeMeHH, TO B paB-
HOBECHOM COCTOSHHH COOTHOIIEHHE 0GBEMOB CIIPOCca U TIpelIoKeHUA Oy et
BHIJIANETE TaK, KaK 3TO MOKA3aHO HA PHCYHKe 4.3,

Pucynox 4.3, Odbem

PaBHOBeCHOE COCTOAR-
HHE PLIMKA Ha OTReNb
HbIll MOMEHT BpeMenu

PaBHOBECHBIA
ypoBeHb 06beMoe
cnpoca u
NpeAnOKeHHs

O6vem cnpoca ObbeM NpeaNCKEHUA Uena

Yposenw conpomusnenus (resistance) — 10KAIBHO-MaKCUMa/TbHAS nena. Ecmu
BBI COSTHHUTE IOKa/IbHEIE MAKCUMYMBI [ICH, TO POBEAEHHAR TAKHM 06pasoM
JUHHA OYNET Ha3hIBATLCSA AuHLiell conpomugrenys (puc. 4.4),

PucyHok 4.4.

JnuuA conpotusnenun
Resistance

LA R R NN EREER ] .I.|..I....I..O......I'U...O’.O..II....C..
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BosHUKHOBeHIe JaHHOTO YPOBHSA 00BIYHO OOBACHASTCA HeXeAaHHeM WIH
HeCntocoOGHOCThIO MOKYIIaTelel FOIHIMAThCA BhILLE OIIPeNe/IeHHOM LIEHBI, KOT -
ma o6 beMsl CIIpoca Ha HCC/IeTYeMbIiT TOBAp CHHXKAIOTCA PAaKTHYeCKH JO HyA4,
B 3TOT 3Ke MOMeHT 00beMbl IIPLIVIOGKEHHUS Pe3KO BOSPACTAIOT, YTO YCWIKHBAET
COTIPOTHUB/IEHHUE [1€H AdAbHENILEMY POCTY.

JomonuuTenbHbIM 00 bACHEeHHEM HA/IHYMA K BaXKHOCTH IHHKH COTIPOTHB-
neHHa (a TaKxKe THHHH TNONNEHKKH) ABAAETCA NaMATh Aopelt. Tak, KaxmbIi
Tpefiiep NOMHKT O HeKHX K/IIOYeBbIX 11€HaX, IIPH HOC THXXeHHH KOTOPBIX LeHa
OTTAIKUBAJIACh U LILIA B OOPATHYIO cTOpoNY. HanpiMep, eciM peds HAET O N10-
Ka/bHOM MaKCHMYMe, TO TIPH MOBTOPHOM JOCTH)KeHHH 3TOF 11eHbI Tpeiinep ¢
60/IbIIO JO/1EM BEPOATHOC TH IIPEAIIOYTET HA 9TOM YPOBHE TPOH3BOAMTD IPO-
aaxy. Takum 00pasoM, HOABAAETCA YPOBeHb MICHXOOTHYECKOr0 COMPOTHRE-
HuA JafbHellleMy pocTy uenbl. To jke caMoe ¢ TOYHOCTBIO 0 HA060POT Mpo-
KCXOTUT TIPH CHIEHUH [eHEBI 10 MpedbiAyLUero J0KaAbHOTO MHHHMYMA, KOT-
Ja BO3SHHMKAET MCHXOJIOTMYeCKHH YPOBEHb MTONIEPKKH.

HMeHHO ¢ TOUKH 3PeHUSA NCHXOIOTHH MOXKHO OO BACHUTS [TOAB/ICHHE YPOB-
Helt Ha Kpyrabix yneaax: 1, 10,12, 100, 105 u 1. [IpakTHYecky M000MY, Taxe
HEeHCKYIIeHHOMY B XMTPOCILIE TEHHAX PhIHKa YenoBeKy (Hanpumep, 6yxraare-
PY WIH MeHemkepy) /IeTKO 3allOMHHTh KpyTable YHca. Boree Toro, HHorza ¢
Lefblo YyooOcTBa ApodHble YHC/Ia OKPYTAAIDTCA.

B cBoel kuure «BocmoMpHaHMA GHpKeBOro CrieKyasHTa» JnBHH Jledenp
CIIPaBeIHBO 3aMETHL «...KOTja KOTHPOBKY BIIEpBbIE IePECceKAIOT IPaHHLY B
100, 200 1w 300 nyHKTOB, OHH MOCHE ATOTO TOYTH 0043aTeNBHO NOACKAKKBa-
10T BBEPX €llle Ha TPHAIIATh MIH IEATHIECAT IIYHKTOB».

Obwem
A

.‘,,,/ PaBHOBECHIH
YpOBEHb 06 beMOB

‘e cnpocau

npeanoXeHua

l ...
“, Spreadl
b - 4 it
Obbes cnpoca — | I Obvem npeanoxeHnA—  Liena
nagaeT ¢ poCTOM LieHb! YBEBNUYNBAETCA C POCTOM

UeHb!

PucyHoK 4.5. CxemaTudHoe 0ToBpaXkeHue COCTOAHUA PhIHKA B MOMEHT Noaxoaa
PHIHKA K YPOBHIO COMPOTUBNEHUA
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Yposent noddepxcxu (support) — NOKaJIbHO-MHUHUMA/IbHASA UCHA. B oTan-
Y¥e OT YPOBHS CONPOTHB/IEHHA Y POBEHE TIONIEPKKH OTIpeeNgeTca MHHHMA Ib-
HbIMH LieHaMH. Tak, €CTH Bbl COSTMHHUTE JIOKA/IbHbIE MHHUMYMEI LI€H, IPOBe-
neHHAA TaKuM 06pa3oM AMHUA OYIET ABNATbCA AuHuel noddeprki (pHc. 4.6).

UOOO0000OIOO0..00I.000‘.0.0.00.....IOOOOGIOOOOQOOOIQ.

Support
PucyHok 4.6. NluHvA nogaepkkiu
Obbem Obbem
& cnpoca npegnmkeHna

| ke ISR e

‘ Spread |

PucyHok. 4.7. CxemaTuyHoe 0ToOpaXKeHe COCTOAHUA phiHKa B MOMEHT noaxoga
PEIHKA K YPOBHIO NOAREPXKKK

BosHuKHOBenmne ypoBHA HOMIEPIKKH MOXHO OOBACHNTD HEKEMAHHEM WM
HECAOCOOHOCTRIO MIPORABLOB ONYCKAThcAd HHMKE OTIPee/IeHHOM LEHB, KOTAa
0G'BeMBI TIPE/IOKEHNSA Ha HCCERyeMbIi TOBAP CHIDKAIOTCA FPaKTHYECKH 10 HY/IA.

Yposenv xusnu (life levell) — cpenssa UeHa ¢ MAKCHMATBHBIMHI OGBEMAMH CHE-
JIOK, K KOTOPOH CTPEMHTCA PBIHOK. 3TOT THIL YPOBHEN AB/IAETCH OTHOBPEMEHHO
TIOKA/TbHBIM Y POBHEM TIONZIEPKKH H COTIPOTHE/EHHUSE, KOTOPbIE LIEHA B TEYEHHE CPAB-
HHTE/NbHO KOPOTKOTO MPOMEXKyTKA BPEMEHH MOXKET IPOXOHTH [0 HECKOMBKY Pas.

! NYPOBCI-IB AH3HH» — HA3BaHHE H HHTCPHPLTAUHA ABTAKNTCA paspaﬁorxoﬁ ARTOPA KHHIH.



50 Macmep-mpetidunz

YpOBEHB XKH3HH ¢ TOUKH 3PEHHA TEOPHH Xa0ca — 3TO ATTPAKTOP, Ta LeHa,
K KOTOPOH PHIHOK CTPEMHTCA HIPHITH B TEYEHHE OTHOCHTEILHO IUINTEABHOTO
nepHoaa BpeMenH. PaccToanHe Mexay YPOBHAMH CONPOTHBACHHA U TONep-
KKH MOJKET ABJIATBLCA C TOUKH 3PCHHA TEOPHH Xaoca (asoBbIM POCTPAHCTBOM.

[Mpexnme 4eM TiepelITH K pacCMOTPEHHIO COBCTBEHHO YPOBHA XH3HH, eIIe
pas ompenenuMcs ¢ 06'beKTOM dHA/HM3a M IIporHo3a. EcH MEI ckaxkeM, 4TO 3TO
11eHa, TO 6yHeM OTHOCHTENBHO TIpasel. OMHAKO He CTOMT HYMAaTh, 4TO LEeHd TO-
Bapa 3TO TO, YTO BUAHO HA MOHUTOpPe MM HAITHCaHO B rasere. [IoHATHE 1ieHEI
ABAAeTCA ropa3fo 6osce IyGoKHM. B 3kOHOMIYeCKOH IMTepaType MBI MOXKeM
BCTPETHTE HOADBLIYIO MacCy OITpene/IeHHH 11eHbl, TPHYEM MHOTHE M3 HHX I10-
cBOeMY HCTHHHEI. COBPEeMEHHAA 3KOHOMHYECKAS TeOPHA TIPH3HAET, YTO CYLIe-
CTBYIOT PbIHOYHAA Li¢Ha H BHYTPEeHHAA CTOUMOCTH ToBapa. [locnequsa B pas-
HBIX HCTOYHMKAX HA3BIBACTCA CHPABeIINBOH, 06beKTHBHOM, HCTHHHON U T.IL
OO6LLUHM ¥ BceX 3THX HasBaHHIT ABMAeTCA TOT (paKT, YTO NaHHAA EHA HE 33aBH-
CHT OT HallleTO MHEHMA O Hell H CYILECTBYeT He3aBUCHMO OT 4enopeka. Kpacu-
BO¢ M TOUHOE ONpencAcHHe pLIHOYHON LEHET TOBAapa JaJi H3BECTHEIH aMepH-
KaHCKHH NipenIIpHHUMaTenb XapsH Makkeit B KuHre «Kak ylie/eTs cpenH akya:
«lleno ve B ToM, CKOJIBKO 310 cTouT. deno B ToM, ckoapko 3a 3to 'OTOBbBL
SAITIATHUTD».

TaxkuM 06pasom, HaM BaXKHO 3HATh He TOMBKO 0GBEKTHBHYIO IIeHY TOBApa,
HO M MHEHHE PHIHKA O HeH (T.e. pRIHOYHYIO LEHY H BCE, UTO C HEH CBA3AHO).
AHanu3 MOIenH BpeMA—Le¢HA—O0BEM MPH3BaH ONpENeNuTh KaK MepBbIf,
TAK M BTOPOH MOMEHT, IOAYYHB 0/ee PealbHOE OCHOBAHNE I COBEPIile-
HHA CHENOK.

KpaeyronbHbIM KaMHEM CTpaTerH4€CKHX HHBECTHUHOHHBIX PeIHeHHIT AB-
NA€TCA ONpeRe/icHHe 00 BeKTHBHOM (CIIPAaBeaTHBOM M T.IL) IIeHEL Bel GymeTe
TOKYNaTh (CO CHeKYIATHBHOM, a He ¢ MOTPeOUTENbCKOH TOYKH 3peHHA) Ka-
KOIt- F00 TOBAap TOALKO B TOM Cy4ae, eC/lu GyIeTe CINTATD, 4TO OH HELOOL -
HeH. To ecTh phIHOYHAA 1i€HA HIKe CTIpaBel/IHBOM LieHbl. AHANIOTHYHO, €C/TH
BBI OLIEHW/IH CTOMMOCTD TOBAPA KAaK 3aBHITHEHHYIO (PBIHOYHAA HEeHa BbIIIE
CTIpaBeIMBO), TO 3TO OyHeT NOAAePKHUBATH Ballle KelaHHe NpopaTs, OnHa-
KO 3TO TeOPHA MPHHATHA PEINeHHH, KOTOpPas He BCerNa HAIPAMYIO 3aBHCHT
OT Ka4yecTBa aHa/M3a. A MPOHCXOMUT 3TO MO IPHYHHE MPAKTHYECKH TIOCTO-
AHHOTO PacCOrNTACOBAHNA PHIHOYHOI LIEHbI CO CIIPaBeNAHBOMN. TH LIeHBI HHOT-
Ja CTPEMATCA IPYT K APYTY, 8 HHOTAA PAacXOmATCA, COBIANAA IHIID B PeOKHE
MOMEHTH {puc. 4.8).

Tak Kak pbIHOYHAA 11€Ha HAXOMUTCA [ON BO3AECHCTBHEM He TONbKO PyHpa-
MEHTAABHBIX PaKTOpOB, HO H IICHXONOTHYECKOT0 COCTOAHHA PBIHKA, TO HEU3-
6exHO ee oTKIOHEHHE OT 06 beKTHBHOM HeHbL. [lepBad ABMAETCA IPOLYKTOM
YeOBEIECKON NeATeNBHAOCTH, 00Pa3yOILMMCA BO B3aHMONEHCTBHHI COBEPIHEH-
HO pa3HbIx niopeit. OpHAKO BCerna, CAI0BHO TIOJ BO3NEHCTBHEM MArHHTa, pbl-
HOYHAasA L€HA BO3BPAILAETCA K CIIPaBeIAHBOM, BIPOYEM, BIOCHKEACTBHHE BHOBb
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-

YposeHs conpomsnemﬂ

- BpemA

PucyHoK 4.8, lvHamvKa pLIHOYHOA UeHb! BOKPYr CRpaseanvBoi B COMETAHWM C
NAOCKOCTHIO LeHa —00bem

OTK/IOHAACK, 371ech MBI NOMyYaeM 0O bACHeHHE, NoYeMy GyHIaMeHTATLHBIN aHa-
NM3 PelIKO OKaSBIBAETCA MPaB Ha KOPOTKOM NPOMEKYTKE BPeMEHH, & TeXHH-
YecKMii — Ha JONTOCPOYHOM NepUofe. AHANTU3 C MCHONB30BAaHUEM 06 BEMOB
MOMOTaeT NPOTHO3HPOBATh THHAMUKY LieH Ha BCeX NPOMEXYTKaX BpeMeHH —
OT KPaTKO- 10 OJITGCPOYHOTO.

Ha pucynke 4.9 BUa#HO, 470 rpadpHk 06beMOB CAENOK NO OTHOIIEHHIO K LicHe
CHE/IOK MMEET BHJT PACTPENe/IeHHA, NOXOKEro Ha HopManbHoe. OHAKO Ha NpaK-
THKe OHO 334aCTYIO TOABKO CTPEMHTCA K HOPMa/IbHOMY.

[ e s

O6bem | YposeHs xmaHm
caenex § b e e

Vpoaenb nqqnepxm . ¥puBers '

o

Uena

PucyHok 4.9, CxeMaTU4HOE OTHOWEHWE OGBEMOB U LEH CAENOK

O6BacHAeTCA BOSHHKHOBEHHE TAKOTO pacnpefeneHHs oYeHb NpocTo. Bo-
TIEPBBIX, YeM HOPOKE TOBAP, TEM MEHBIIIE JKeMAIOLINX ero KYNUTh. Bo-BTOPHIX,
YeM TOBAp eIUeBAe, TeM MeHBLE JKeMAIONIUX ero IpogaTth, O6beMBl cOEMOK
TIafal0T M B MepBOM H BO BTOPOM Ciy4ae. [paHH4Hble 3HaYeHHA NHPaMMIbI
ABASIOTCA YPOBHAMH COTIPOTHBAEHMA M NOANEP)KKH. BepminHa nnpaMuger,
KOTOpaf COOTBETCTBYET YPOBHIO )KU3HH, ABMTAETCA ONHOBPEMEHHO U YPOBHEM




82 Macmep-mpendune

CONPOTUBJIEHHA H YPOBHeM NOAAEPKKH. [IpH 3ToM YPOBHH CONPOTHBACHHA 1
MOJIEPKKH Y Kpas pacilpeme/ieHHs ABAAIOTCA IPOXOIHBIMK WIH OTTa/IKUBaIO-
IIUMH, & B 1IEHTPe — ecTeCTBEHHBIMH.
3auacTyio Ha KpaitHUX IPAHHIAX PacIpeaeieHHsA, COOTBE TCTBYIOLIUX YPOB-
HAM CONPOTHBAECHHA H NOMIEP/KKH, MOKHO HAO/TIOBATh THKOBBIE 06'BEMBI CHE-
nok {puc. 4.10). 310 06 bACHACTCA 3HAIHTEABHBIM HHTEPECOM Y1ACTHHKOB PBhIH-
Ka K YKa3aHHBIM 11€HaM, 4TO OOBITHO MPETBOPAETCS B IOCTAHOBKY Ha 3THX YPOB-
HAX 6O/IBIIOrO KOAHYECTBA OPECPOB Ha OKYTIKY (Ha YPOBHE OBACPKKH) IWIH
NpOJaKy (Ha ypOBHE CONPOTUB/ICHUSA).
OfbemM I Y;)DE;QHI: xmanu I
caenak 4 e

¥poeeHb
CONPOTWBNEHUA

YpOoB&Hk NOAASPHKKY

Uena

PucyHok 4.10. CxemMaTu4HOe OTHOWEHWE GOBEMOB W UEH CALNOK C MNKOBbIMKA
ofbemMamMn Ha rpauuuax pacnpeaeneHug

C pbIHOMHOM TOYKH 3PeHUs MHKOBbIe 06BEMBI 3a4aCTyI0 OTPAKAKOT MpPO-
THBOCTOsIHUME HHCAnpepoB {insider) mpoTUB ayTcaiimepos {(outsider). [Tepsble
06ma1alT HaMHOTO Go/lee KauecTBeHHON HHGOpMaUHel H Topasio paHbLIe,
YeM ayTCaigepsl, T.€. pplHOYHAsA Ny6auka. CBOe NpeHMYIIecTBO HHCAMAEPDI
KaK pas U peajiH3yioT B TOM, 4To 60/IbILHE 00bEMBI CAC/IOK IPOBOIAT 1O HaH-
AYYLUINM, TI0 HX MHEHHIO, iteHaM, [Togo6HeIe caeky 3aKI0uaeTcsa B TOM IHC-
fie ¢ UEbIO BAWAHNA HA PBIHOK, YTO OYEHb YACcTO HCMNOAL3YETCA HA BATIOTHOM
PBIHKE LEHTPafAbHbIMH GaHKAMH.

[TpoTHB HHcAMAEPCKOH TOPToB/H GOPIOTCA CHEIMANLHO CO3HABACMBIE OPTAHbI
TOCYRAPCTBEHHOIO KOHTPOJIA, XOTS JO CHX IOP aGCOMOTHOTO IPOTHROARMA OT Ca-
MOTO HAIEKHOTO criocoda 3apaboTaTh Ha (PHHAHCOBOM PLIHKE GOMDbIIHE IEHBIH HET.

Kak MbI 3HaeM, PIHKH XOBAT 3a 00beMaMH, HO3TOMY NPH YMEHbLIEHHH
00beMOB CHEMOK HO KPHTHYECKHX MHHHMYMOB PbIHOK HEH30EKHO WIH Hepe-
XOHUT Ha HOBbIH YPOBEHD LI€H, OTCTPaHBasA HOBYIO MHpaMHIy, HIH BO3Bpallla-
eTCA K CTapoMY YPOBHIO XKH3HU. [TOBTOPIOCH, YTO YMEHBIIEHHE 06BEMOB AB-
NAETCA OLHON M3 DIABHBIX IPHYUH CYIECTBOBAHHA YPOBHEHN MOAAEP/KKH H
COMpOTHBACHHA. LleHbl, 10 KOTOPBIM COBEPILEHO GObLIE BCETO CAEIOK, MOK-
HO Ha3bIBaTh JIOKaABHO O0OBeKTHRHBIMI. ITHpaMuia JKHBeT, moka 6OAbIINH-
CTBO YYaCTHHMKOB PbIHKA HMEIOT CXOKee MHEHHe O ToBape H IeHe, KoTOpyo
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OHM FOTOBBI IVTATHTDb MK IIOIYUNTD 3a Hero. B cAyyae H3MeHeHHA OTHOLIICHUA
TOPrOBLEB K TOBAPY { KaK IPaBWJ/IO, BCASICTBHE NOABACHNS ROBBIX QyHIaMeH-
TaAbHBbIX CBENCHUM B M3MEHEHHA CIIPABENAHBON LieHbl) IIPOKCXOMNT IPOPHIB
YPOBHEH COMPOTHBACHHA WIH NOANEPKKH H IOCTPOSHHA HOBOTO pacipenese-
HKA 1IeH.

[TpumennAs K aHamn3y 06beMOB U 11eH CIe/IOK aHalu3 06 beMOB Crpoca H
IpeVIOKERNA, MO>KHO BbIICAHTD ABA MpaBH/ia.

[lepBoe — 06beMBl CIIPOCA U ITPEMIONKEHHS PACCIUTHIBAIOTCA HA KOHKPET-
HBIt MOMEHT BpeMeHH. O6beMbl B UeHb! cie/lOK, HAMPOTHB, ABAIOTCA CYM-
MApHBIM IIOKa3aTe/leM 3a OIIPe/e/IeHHBII MPOMEXYTOK BPeMEHH.

Bropoe — o6bembl CIIpoca U PeIoKeHU A OTPAXKAIOT SKEMAHNE TOTeHLIMA Tb-
HbIX [TOKYTIaTes/leN K NpoaaBLoB. O6beMbl U LeHbI CIENOK ABAAIOTCA Pe3y/bIaToM
[IPeTBOPEeHHA ITHX XKe/IAHHH B )KU3HB. sKeflaHMe, MONKpeI/ieHHOe BO3MOXKHOCTA-
MM H COOTBETCTBYIOIIIMMH ACHCTBRAMK, — 3TO AACTBHTEABHO Haubo/ee OMHOE
U NOJKPEIVIEHHOE CTATHCTHKOM OTpasKeHKe TPOHCXOJIAILETO Ha PHIHKE,

PesynbratoM AefcTBHA ITUX NIPAaBHA ABJIAIOTCA NpeAcTaB/eHHble HA PHCYH-
ke 4.11 rpadpmkn 06beMoB crIpoca, NpeIAcKeHUA H CAETOK.

Oftem CAsnoK
Obvem § Al
Ob6bem cnpoca
NMyrwme
KOTHPOBKW Ha
NOKYNKY 1
npoAaxy

Oftem NPEANOKEHWIA

Lena
Ofrem caAsnOK
6
ol | Obrem ¥
Nyauie  NPEANOKSHMA

KOTUPOBKN

Ha MOKYNKyY

M Npogaxy

Obbem cipoca

UeHa

PucyHok 4,11, BaauMoceAde Mexay obbeMami CASN0K, a TakxXe obbemami cnpoca
W NpeanoxXeHna
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H3 pucynka 4.11 BHgHO, YTO ¢ DIPHONTHKEHHEM KOTHPOBOK K KPaFHHHM Fpa-
HHLAM pacrpefeieHHA IPOHCXONAT JOBO/ABHO-TAKH CEPbe3HBEIE H3MEHEHHA B
COOTHOILICHHH CW/I ITOKYTaTeneH U nponaBueB, IIpu cmelieHuy 1eH BHH3 (Ba-
PHAHT A) 06beMBI CTIPOCa BIIOJIHE €CTECTBEHHO PACTYT, a Npel/IokeHHA NMaja-
10T. B cnydae >xe pocTa KOTHPOBOK (BapMaHT b) o6 beMbl clipoca yMeHbIHAKOT-
A, a MPeAAOKEeHHA YBETHIHBAIOTCA.

Ha npaxTixe, onHaKO, ONUCAHHLIE BhILLIe TPaBHWIa MOTYT He cpaBoTaTh, YTO
OyIeT CBA3AHO C IPEANPOXOIHBIM COCTOAHHEM PBIHKA, KOTOA TOPrOBIBl H3Me-
HWIH CBOH NPeIIIOYTEHHA HA PhIHKE H TOTOBBI IPETBOPHTD HX B KH3Hb. B aTn
MOMEHTBI POCT 1IEHEI, HAIPHMEP, He TOABKO He IPUBOMHT K YMeHbILEHUIO CIIPO-
ca, a Ha060POT, CONPOBOXKIAETCH €10 YBeAHIeHHEM.,

4.2. IloaBNeHHE YPOBHA XKM3HH
B TpeX NpUOMDKeHHAX

B nepBOM NpHOIHKEHHH PBIHOK NMPEICTAB/IAETCA KPHBO, KONeOMOIENca MeKLy
YPOBHAMM COMPOTHBACHHA M OMNEP>KKH (puc, 4.12). laHHBIN Nnoaxon sBaseTCA
KAaCCHYECKHM [/1A aHa/JH3a PbIHKA, YTO HaXOAHT CBOE OTPA’KEHME B MPOCTHIX
TOPTOBBIX MPaBWIaX (HampHMep, IOKYTIAH OT support Ha ObIYbEM PBIHKE), @ TaK-
K€ HCTIONb3YeTCA [IPH AHANMH3e H IOCTPOEHMHU BCeX TPeHIOBHIX puryp.

Resistance

oo...a.oa-lsn.-ll.oll...ooo-.voollvooo.vooo'ooviooo'.

0.I.O'OO...l.lllllillllllllllllllllllllll'.l...ll...l

Support

PucyroK 4,12. Cxemaru4Hoe oTobpaxeHne OBUXeHWA LeHbl MeXXay OBYMA YPOBHAMMK

Bo BTOpOoM IpHOMHXEHHH COBPeMEHHOE Pa3BHTHE KOMITBIOTePHOH TeXHH-
KU ¥ 3HaHMH NO3BONAET CTPOMTH O0/ee CIOKHBIE T'PadHKH, HaPHMep Ipo-
$uab peiHKa. Y XOTA MOCIeNHHH, ¢ MO€H TOUKH 3PeHHS, JAeKO He TIOMHO OT-
pakaeT 0O'beMHYIO XapaKTePUCTHKY PHIHKA, TEM He MeHee BIIOJIHE IPUMeHHM
B KA4eCTBE NCeBIOTPEXMEPHOTO H3MEPEHUA PhIHKA, OHAKO, YTOOBI BHI HE IIPH-
MEHSANH B Ka4eCTBe MOKasaTea o6 beMa 1id MoC TPOeHUA YapTOB Ha OCH IleHa—
o6beM (a He BpeMA—O0GbeM, KaK 9TO Jle/1aeTcd 0ObIYHO), MPAKTHYECKH BCe OHH
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6ynyT HMeTb popMy THCTOrpaMMBI, CTPEMSILIEHCS K HOPMaNbHOMY pachpene-
nexurwe. Haknanpisag gsa rpadpuka — NeHa-BpeMa H neHa-o6beM — ApYr Ha
IPYFa, MBI IOIYIHM TaK Ha3blBA€MBIIl YPOBEHD XKH3HH, BHABIAOIIHI LIeHB! H
COOTBETCTBYIOILIHE HM MaKcHMasIbHble 06 LeMBI CIENOK.

F 3 l .
Price Resistance

--p--p-.rnlp-.r--Q-Ipp-r--pp-oo-.p-or-op-op-.p--plnoc-pc-
-nc-III-p--p-.ola---b.lllcb.-opnlonlpnnlnll |--p--poouv-.-¢iutl’bvvb-
I-------lu-p-.------------.-.

Support
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-
Time Volume

PucyHoK 4.13. CxeMaTiHOe 0TOBpaXKeHWe ABMKEHWA USHbl MEeX Oy ABYMA yPOBHA-
MKW C LIGHTPOM HA YPOBHE XH3HH

B TpeTheM NMpHOMHIKEHHN OKA3BIBAETCS, YTO YPOBEHD JKH3HH AB/AETCH He
OmHOM LEeHOM U gaKe He Y3KUM JHana3soHOM IeH, Kak 3T0 O6HIYHO I YpOB-
HeH COTIPOTHB/EHNA ¥ NOLAEPKKHU. TaK, 114 YPOEHA KH3HH MOXKHO BRINEMHTD
«TBEpABIH» HEHTP C AOCTATOYHO IIHPOKUM JHATIa30HOM LiEH,

4 Prico Resistance
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Support

sallvennrinnnres LT

Volurne MNirrkoBwA ofbem
COBNOK

Time Volume

Pueynok 4.14. CxematuiHOS 0TOBPRKEHNS ABUKEHHA LISHBI MEXKAY TREMA YPOBHA-
MW ¢ O6BEMAMN CABNOK
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He npaepa au, RaHHaA $Urypa HaMOMHHAeT KapawJaur 31ech HaAHLO
«TBEPIbIIA TpH$e/b», B KOTOPOM «3aCTPEBAET» 11EHA, a TAKKE «MAFKOE ACPEBOX,
KOTOPO€ 11€Ha 06bIYHO IPOXOIHT CIOBHO Ha «ORHOM JbIXaHHI».

OTASNbHO OTMEYY, YT OOBMHO CHPII MEKIY TyYIIHMH KOTHPOBKaMH YBE/U-
UMBAETCA OT OObIMHbIX CTAHJAPTHHIX BETHHYMH NPH NMOAXO0/IE K 3HAYMMBIM YPOBHAM
COTIPOTHB/EHHS U NOMUEPHKKH H ABAAETCA MUHUMA/IbHBIM Ha YPOBHE XKI3HH.

Ofreeu YPOBEHE HHIHH
caenor § .

YpoBeHD

' YPOBEHE NOAIEDN KA K
. . CONPFTHENEHAR

Cnpaa I

LigHa

PucyHoK 4.15. CxemaTuuHoe 0TOBPAKEHNE KOPPENALIMA MEXAY CAP3A0M (HYKHUGA
rpacdvK) M YPOBHAMK LEHBI (BEPXHWA rpadiuk)

OGBbACHALTCA pacLiMPeHHe CIpsofa MPH NOAX0AE K KII0YEBbIM YPOBHAM CO-
NpOTUBICHHA M NONAEPAKKH HEKeNaHHEM MapKeTMENKEPOB PHCKOBATE NMpH
BMO/IHE BO3MO)KHOM ITPOXOJe YPOBHA, BEPOATHOCTD Y€FO B C/IYae MOIX0A [IEH
K 3HAYHMOMY YPOBHIO BbIilie 0ObINHOIO COCTOAHHA PhIHKA. PMCK MapKeTMelt-
Kepa Ha 9THX YPOBHSX BbILIE [10 TOH NPHYMHE, YTO B CAyYae Npodos YpoBHA
IPOHCXONHT, KAK IPABH/IO, CH/IbHOE ABHXKEHHE LI€Hb] H OHH MOMPOCTY He yCre-
10T NMEPENPOIATh CBOH PHCK.

4.3. Ilepexon TMHUU HOAEPNKKH
B IMHMIO COTIPOTHB/IEHHUS X HA060pOT

O4eHb YacTO ObIBAET, YTO YPOREHD 11€H, ObIBLIMH PaHbILIE YPOBHEM CONMPOTHB-
AE€HMA, CTAHOBHTCA BIOCIEACTEHH YPOBHEM NOJHEPIKKH, He MeHee yacTsl cay-
YaH 1 O6pPaTHOTO H3IMEHEHHA CTATyCa YPORHSA MOAAEPKKH Ha YPOBEHD COIIPO-
TUBNEHHA. OO BACHHUTD 3TO MOYKHO KaK NMCHXOI0FMYEeCKHMH NPHYHHAMH, TaK H
CBOMCTBaMHM CaMOH 1eHbL.
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C TOUKH 3peHHs IICHXO0TE, TePeXo AMHUH COMPOTUSACHHA B AUHUH 110G -
JepKH H Hao6opoT oOBACHAETCA TPHUBBIYKOH MIOREH K ONpeneAeHHBIM 3Ha-
4YHUMBIM LIEHAaM, KOTOpPble 8 JII060M clydae ABAAIOTCE ONpene/IeHHbIMU MasKa-
MH B HX OTHOILIEHHM K TOBapy,

C TOYKH 3peHNA 1eHO0OpasoBaHNA TOBAPOB AHHHH CONIPOTHBIEHHA H TOR-
FEePPKKH HIPAIOT BAXKHYIO POIb BAR HpeHTH(UKALMY ONpeReAeHHbIX [IEHOBbIX
YPOBHEHN, B KOTOPBIX Y1aCTHHKH PbIHKA [OTOBBI COBEPLIATDH CREAKH H BBIXO, 34
TPaHHIIbI KOTOPbIX MOKET ObITb BbI3BAH TOAbKO 3HAYMTEAbHBIMH H3MEHEHHU A -
MH B OTHOWIEHWH y4aCTHHKOB PBIHKA K TOBapy.

Takue H3MEHEHHA MPOHCXOOAT, KaK NMPaBHIO, TOIBKO MORK BO3NEHCTBHEM
HOBOH anbopmaunn, MOCTYIHBLIEH HA PBIHOK, HAH e YHCTO MICHXOMOTHYEeC-
KHMH TTpHMHHAMH {HaOpHMep, caboCTRIO ONHON H3 CTOPOH).

I1pu nOCTpoeHHN NepeXonHEIX TMHUH PEKOMEHIYeTC COeGHHATE K/TI0Ye-
Bbl¢ 3KCTPeMANbHBIC TOUKH — MAKCHMYMBl H MHHUMYMBI 1eH. CXeMaTHYHO
NepeXof AMHHH COMPOTHBACHHE 8 TMHHIO MOAAEPKKY BLIIIABUT TAK, KAK 3T0
IpeBcTasNeH) Ha pucyHKe 4.16,

BoimennM ABa THIIA TepeXopa IHHHM COPOTHBACHHA B AHHHH NOBRACPKKH
H Hao00poT.

& Price ||||
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Pucyrok 4.16. MNepexon NMHWK CONPOTUBNSHWA B NTMHUK NOALEIKKU

[Mepebift THI, HAHGOAEE PACIPOCTPAHEHHDBIH, peaTH3YeTCR B EPEXone THHUH
COMPOTHBJICHHA 8B MOJIEPKKY H HA000POT Ha YPOBHAX JKUSHH, ITO Mbl MOITH
y#e Habawonate Ha pHCyHKax 4.13 u 4.14. Tak, noka ueHa konebraeTcA BHYTpH
KAKOT'0-JIHOO YPOBHA MEKDY CHAbHBIMH Y POBHAMH MMOBKEPKKH H COIPOTHB/TE-
HUA, OHA MOXKeT HeCKOAIbKO pas Ilepeceyb YPOBEHb JKH3HH, CIOBHO «06/IH3bIBAA»
€ro O BCeX CTOpoH. Bripouem, uuade 651 OH M He CTA YPOBHEM JKH3HH, €CAM He
TIPHTATHBAN LE€HBI, OTCKAKHBAIOUHE OT KpalHHUX ypOBHEH COMPOTHBAEHHA H
NMOAAEPAKKH.
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Bropoit THII cONPOBMKIAETCA NEPEXOIOM LIeHBI ¢ OTHOrO YpOBHA Ha Apy-

roit. 3neck epexol IMHHIT 3pHTENbHO HaNOMHHAaeT IBHXKeHHe 1O CTYTICHbKaM,
rpaHHIIaMH KOTOPBIX ABAAIOTCA ONpefie/ieHHble YPOBHH LieH, BrnevatieHue 06
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Pucynok 4.17. Konefanne ueH BOKPYT YPOBHA XHU3HM

ITOM YCHJIMBAETCA, €CIH PACCMOTPETh TaKyie Iepexonbl BMECTe ¢ 00 beMaMH
CHeNoK, TAK KaK TOMBKO B 3TOM Cy4ae MOKHO NMPaKTHYeCKH OXHO3HAYHO CY-
IHUTD © IIepexofe LeHbl ¢ OHOro [IeHOBOTC YPOBHA Ha Apyrof {puc. 4.18).
Boo6ine-T0 JyHaMUKY PEIHKA MOKHO CPaBHHTH C GOJIIBHBIM 4€/IOBEKOM,
HIATAICLIHM MO CTYMeHBKAM BBEPX-BHH3 TOMTH BCerla ¢ 0643aTe/IbHBIMY OC-
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PucyHox 4.18. Mepexon, ¢ 0QHOIC LIEHOBOrO YPOBHA HA APYron

TAHOBKaMH /1 OTABIXA, Beflb KOK/BIA Lar AeTCA ¢ TAKHM TPYAOM H OTHUMa-
€T Tak MHOT'O cHJI (puc. 4.19).
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PyucyHoK 4.19. [InHaMuKa poiHKa HaNoMUHaeT xoaLby YenoseKa no CTYNeHbKaM

4.4. ITpopsIB ypoBHEH NOZIEPKKH
M CONPOTHBIICHHA

Kak MBI y>xe BHzieH Ha IpHMepe HepeXoia AMHKH TOJACPXKKH B THHHH COTIPO-
THBJICHUA 1 Ha060POT, PHIHOK ITePHOIMYECKH COBEPIIaeT CBOe06pasHble MapIIl-
OpockH, poGHBas SHaYHMble YPOBHH 1ICH, KOTOPBIE ellle COBCEM HEABHO Ka-
3a1MCh TBEPOBIMU U HESBIOAEMBIMH.

[Ipopbis ypoBHS CONPOTHBACHHA WIH NOAIEPXKKA OGBINHO TIPeAOTIpeae/-
€TCA U3MEHEHHAMH B COOTHOLUICHHH CHA MeXXIy HOKYIIATENAMHU U TPOHABLA-
MH, KOTOPBIE, B CBOIO Oiepe/lb, IPOMCXOIAT NOJ, BO3LeMCTBHEM Pa3THYHbIX 3KO-
HOMMUECKHX H/IH TICHXO/IOTHYECKUX MPHuMH. [TepBhie MpencTaBasoTca 6onee
3HAYHMBIMH, OKa3bIBAIOLTUMH ITyO0KOe U JOIrOCPOMHOE BO3NEICTBHE Ha LieHBL
OnHako cospemeHHOE Pa3BUTHe HHGOPMANMOHHBIX TEXHOAOTHI U ra06amm-
3auUA PHUHAHCOBBIX PHIHKOB IIOCTEMEHHO YBEAHYMBAIOT 3HAYHMOCTD TICHXO~
OTHH. TaK, TONbKO OIHO HEraTHBHOE MHEHHE MacChl MIONEH O KAKOM-IHG0 To-
Bape CMOCOOHO KOPEHHBIM 00PasoM MOHHMSHTB €0 CTOHMOCTD, HECMOTPA Ha
OTCYTCTBUE yHIAMEHTAABHBIX NPHYHH 1A 3T0ro. OHUM H3 CaMBIX APKHX
MPHMEPOB HONOGHOTO OTHOLICHHA, HO TOABKO B MO3HTHBHYIO O6MaCTh ABAA-
€TCA aMEPHKAaHCKHIT pPhIHOK HHTepHeT-aKIHiL.

C TOUKH 3peHHA COOTHOILEHHA 06BEMOB CIPOCA M IPEL/IOKEHHA NPOPHIB
YPOBHEHN BBIIIATHT CAEHYIOLINM 00pasoM,

IIpu npoxone ypoBHA 0GBIYHO PE3KO BHIPACTAET aKTUBHOCTD Y4aCTHHKOB
PBIHKA, BBIPAXAIOMWIAACA B yBEAHYEHUH YaCTOTHI USMEHEHUM KOTHPOBOK U
00BeMOB CAIE/OK, YTO MbI BHIMM Ha PHUCYHKE 4,20, B 3TOT MoMeHT MefBenn
TIHITAKOTCA YOexKaTh OT MPOPBABIIMX 3arpaXIcHHe 6bIkoB. B cBOIO Ouepenp,
ObIKH, HOYYAR CBOGORY M OCBOGOKIEHHE OT CKOBBIBABLINX UX LBHKEHHE MEJ-
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PueyHoK. 4.20. CxemaTudHOe 0TOBPAXBHNE AUHAMUKK UeH W 0GbeMOB CASNOK
B MOMEHT NpPOX0Aa YPOBHA CONPOTHBAEHUA

REXBHX 0OBATHI TIPOJABLOB, YCTPEMAKOTCA B IIOTOHIO 33 MeABEAAMH, 3aro-
Hsf [IeHy BCe Bblle U Bbllle. B 3TOT MOMEHT OCTAHOBHTH 3apBABLIHMXCA OBIKOB
MOTYT TO/IBKO cam¥ OBIKH. Measeni ke 6ynyT yberaTb OT BHX HO TeX IO, [TOKa
He MOUYBCTBYIOT C1abHHY.

IIpu npoxone ypoBHEN MOXKHO OTMETHTE €11i¢ OTHO IPABHIO, B3ATOS 13 aHa-
JiH3a pacupeneteHii o6beMOB CIel0K: JTHHA OCHOBAHWA HOBOTO paclipefene-
HHA {pasHHLA MEXy YPOBHAMM TIOMIEPKKH H CONPOTHBERUA) B cydae Tpo-
XOla yPOBBA COTIPOTHR/IEHNSA WM TOMAEPXKKH TPHOAM3UTENBHO PAaBHA aHAMO-
IUYHOMY TOKA3aTeNIo cTaporo pacnipeaeneBia. TakuM o6pasoM, Koria MpoH3o-
IeT TPOXOJ YPOBHS, Bbl CMOKETE ONpeRenuTh Hauboee REPOATHYIO LNk Hab-
HEILIIETO ABHAKeHNA. 1TO XxapaKTepHo, OKOHYaBHe IEPBOTO MOMBOTO ABHKEHHSA
11€HBI MOCNEe IPOXOAA YPOBHS, KaK [IPABH/O, OKA3bIRAETCA yPOBHEM JKH3HH HO-
BOTO pacTIpeReneHia (Kak 2To TToKa3aHo Ha pHC, 4.21). 310 faeT JOTONMHUTENb-
Hyto MHGOPMAIHK 0 HanboNee MPeANOYTHTEALHbIX /1A PBIHKA IIEHAX U PEKO-
MeHIyeMBIX eHaX COBEPIIEHHA CAE/OK. ECTECTBEHHO, YTO 3TO TIPABHIIO IPHME-
HHMO TOJIBKO B CNly4ae TEXHHYHOTO NPOXOAA M He BCerfa JeHCTREeHHO B CIy4ae
Npoxosa ToJ, BO3AeFICTBHEM CePRe3HBIX (YHAAMEHTANEHBIX HOBOCTEHM.

[ToBepenne yIacTHHKOB PRIHKA IPH POXOHE YPOBHEN CONPOTHRBAEHUA HAH
TONHEPAKKH ABAACTCA SPKHM CIIPOBEPXKEHHEM H3BECTHOTO 3KOHOMHYIECKOTO
MOCTYNATa O TOM, 4TO C POCTOM LeH 06beMbl CTIpoca MafaloT Tak e, Kak U
BMECTe CO CHIDKEHHeM [1eH YMeHBIIA0TCA 06heMBl IPENA0KenA. B npegupo-
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Pucynok 4.21. JuHaMKMKa pa2BsuTUA HOBOro pacnNpPeaeneHnA NOCNe NPOXoaa YPOBHA
CONpOTHRREHWA CTApOro pacnpeseneHuA

XO[HBIE MOMEHTB] H [TPH MPoXoe Y POBHEN NOBEACHHE YIaCTHHKOB PHIHKA IPA -
MO TIPOTHBOIIOJIOKHO CeYKLIeMY YTEePAIEHRNIO: ¢ POCTOM IeH 00beMbl
CTipOCa pacTyT, 4 ¢ YMEHBLIEHHEM LeR PACTYT 0OBeMbl IPEIAOKEHHSL.

4.5. JIo)XHbBI€e IPOXOIbI Y POBHEH

Ecnu 6b1 Ha priHKe He 6b1I0 I0KHBIX TIPOXOAOE YPoBHeH CONPOTHBACHHA K
NIORNEPAKH, TO TOPToOBAs ObUIA 6Bl OYEHb IPOCTBIM A€/10M, JOCTYIIHbBIM KaiK-
ROMY — TOPryH Ha [POX0J WIH HA OTKAT OT YPOBHSA W CYHTAMH IeHeKKH B Kap-
saHe. OQHAKO 9TO He TaK M KAKALIT M3 TPeiIepoB, YKe TOPrOBaBIINX Ha phIH-
Ke, 3RaeT 0OMAHYUBOCTD PhIHKA.

Bonee Toro, MapKeTMERKepPbl, 3HaA Ha/lHuKe G0/IbIIOTO KOMTHIECTBA OPAepoB
Ha KAKHX-TO YPOBHAX, MOTYT CO3HATENBHO «PA3BECTH» EPOYHX YIACTHHKOR PhIH-
Ka, BLITO/IKHYB HEHBI K 3THM OPIepaM 3a sHayiMbie ypoBHU, [Tof06HYI0 TAKTHKY
BBITAKHMBAHHA HEH 3 YPOBHH, WIH «pasMbIBaHHA» YPOBHEN, Mbl MOKeM Hab/TiO-
BATH JOCTATOYHO YacTo, “UTO BRIHYKIAET NOCTOAHHO NEPIKaThCA HACTOPOKE.

Kaxknetii npoGof 3Ha9MMOT0 YPOBHA CTABHT TEpell HAMH BOTIPOC; MPHCOE-
OHHATHCA K IPOXOAHOMY IBIKEHHIO PhIHKA UM HE BEPHUTE €My H TOPTOBaTh B
fpoTneoxold! CTONPOLEHTHO TIOCTOREPHBIX TIPABWI IUTA OTIPeRe/IeHHA — 3TO
MPOXOJ YPOBHA WIH BCeTO JIMILb €10 BUAWMOCTh — HeT. FHoraa B 3ToM BaM
MOTYT IIOMOYD NTOKa3aTemH 00 beMos. Tak, B C1yuae NeHCTRHTEIFHOTO ILPOXONA
OHHM pacTyT B HallpaBleHHH PoXoa K NagaioT B 0OPAaTHOM HalpaB/eHHH (8
c1yuae oTKATA K TOABKO UTO fPOiiReHHOMY YPOBHIO). B npoTHBHOM clydae
ripoHoll BIIO/HE MOKeT 0Ka3aThCs IOKHBIM H He CTOHT PacCYHTEIBATE Ha AA/Tb-
HeTIILIEeE ABHIKEHHE HEHBL.

CyIIeCTRYIOT TaK/Ke ApYTHe Cr1ocoObl 0TCeMBAHMNA N0 HBIX [IPOXOMOR Y POR-
Heil, OCHOBAHHBIE HENOCPENCTBEHHO Ha aHA/IH3E LIeH.



92

Price

Price

Macmep-mpeiioun:

.....
-t *e

-------------------------------------------------------

&

o

......................................................

OfveMul caenoK NpW Npoxoae
YPOSHA OCTATCA CTAGHNGHGIMK
Volume WKW Aaxce NajaieTt

bl

Time

PucyHoK 4.23. CxeMaTUYHOE 0TOOPAXKEHNE AUMHAMWUKY USH 1 00BLeMO8 CaenoK
B MOMEHT NOXHOMS NPOoXoaa YPOBHA COMPOTHBNEHWA
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PUCYHOK 4.24. CxematnyHoe 0To6paxeHus 3%-Horo npoxoda
YPOBHA CONPOTMBNEHWA
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IlepBoii criocod 3akAloYaeTcd B pacyeTe MPOUEHTHOTO OTKAOHEHHA pHI-
HOYHOI LIEHBI OT LieHbl YpoBH S, TaK, €C/IH 3T0 OTK/IOHEHHE OKa3bIBaeTCA GONb-
1LI€ HEKOTOPOT'O 3HAYHMOIO YPOBHA (HanpuMep, 3%}, Ipoxo YPOBHA IpH3Ha-
€TCA COCTOABIIMMCA. B TIPOTHBHOM cny4ae ypoBeHD NO-NIPEKHEMY ABAAETCA
HENPOHIEHHBIM CO BCEMH BBITEKAIOLIIMH H3 3TOTQ NOCAENCTBHAMH.
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PucyHok 4.25. TpexaHeBHbIA Npoxon YPOBHA CONPOTUBNEHWA

Bo BTOpOM cllocobe olleHHBaeTCA BpeMs, B Te4eHHE KOTOPOTO PHIHOUHEIE
LIEHBI HAXOAATCA BBILIE IPOHACHHOTO YPOBHSA COTIPOTHBJICHHA HIH HHXKE YPOB-
nsa nofgep>KkH. Hekotopble naa aTHX Uenell UCIIOAb3YIOT LIEHBI 3aKPBITHA.
QO5TYHBIM KPHTEPHEM KIS STOTO ABIAETCA BPEMeHHOT MHTEPBAI OT OOHOTO
10 Tpex gHel (puc. 4.25). 3mech TakxkKe MOXKHO YIUTHIBATE OTAEABHO HAXOKAE-
HME BCEX PHIHOYHBIX LIeH Ja/biie MPOHAEHHOIO YPOBHA HIH K€ TOABKO LIEH
3aKPHITHA.

4.6. TpenpoBbre purypsi
A3 THHAH CONIPOTHBIICHUA H MOATEP>KKH

TpernoBbie PUTY B BOSHHKAIOT B pe3yAbTaTe 00beaMHEHUA Ha OHOM rpadu-
Ke OfHOH WIH HeCKOABKUX AMHHIT COITPOTHBAEHHS H IIOANEPKKH.

OdeHb YacTo TPeHN0BbIe PHTYPLI BOSHHKAIOT WIH MPENLIeCcTBYIOT (rase KOH-
COTHAALIMH PbIHKA. Bosiee TOro, MOXHO CKa3aTh, YTO KaXIbIH HEATPaNbHbIN
TPEH[ CONPOBOXIAETCA TIOABAEHHEM TPEHIOBOH DHTYPEL

Bce TpeHnoBbie GUrypht MOXHO pasGUTh Ha ABe Pa3HOBHAHOCTH:

— UTYPBI IPOLOIKEHUS TEHAEHLHUH;

— ¢UTYPBI Pa3BOPOTA TEHAEHIIUH.
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Ourypbl NPOAOIKEHHA OOBIMHO HPEALLIECTBYIOT WIH CHFHATHIHPYIOT O Bhl-
COKOM BEPOATHOCTH NPOAMTKCHUA HeHC TBYIOLLeH TeHAeHIIUH, a BTOpble — 06
ocnabmeHUY TeHAECHUMH, A 3HAYUT, BRICOKOI BEPOATHOCTH €€ PA3BOPOTA.

Mbt He 6yzieM 31eCh MHOTO BPeMEHH YACIATh KIaccu4eckKuM Gurypam rex-
HUYeCKOro aHa/IM3d U OCTAHOBHMCA TO/ABKO Ha CaMOf Ba;KHOH U pacnpocTpa-
HEHHOW M3 HUX — Tpeyro/bHuKe. 3Ta GUIypa CAy>KUT KUPHUYOM JI/IA NIOCT-
poenua OOABIIUHCTBA OCTANBHBIX KAACCHYECKHX (PUTYP TPEHAOBOTO aHANMH3A,
TAKHX, KAK «TONOBA-[IeYH», «OPWIIMAHTEI», «BbIMIEIbl» U T.[. M T.I1.

Tak HasblBaeMble «TPEYTOALHUKM» ABIAIOTCSH HAHOOMEe THIIHMYHBIM IIper-
cTaBuTeNeM TPeHAOBHIX Guryp. B momasasiomemM 60AbIIMHCTBE OHH BOSHUKA-
K0T B MOMEHTBI KOHCOAUIAUMH phIHKA NIOC/IE CHABHOTO IBUKEHUA U NpelBapA-
10T NPOACIKEHHE AOMUHUPYIOLIEH TeHASHIIHH,

C TOYKM 3peHHUSA TeOPHH Xa0¢a KPailAAA TouKa $a3bl KOHCOIUIANMY ABMA-
eTCA TOUKOH HudypKaIu, 33 KOTOPOI CJIEAYeT KaueCTBEeHHBI Iepexol K HO-
BOIT pEIHOYHOM CUTYAllMH, HOBOMY YPOBHIO 11eH (puc. 4.26).
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PucyHoK 4.26. KOHCONMBALMA PbiHKA B TPEYTONbHUKE U NPOAcIXeHUe Bblubei
TeHAeHUMH, Yacoeoi rpachmk EVUR/USD B auBape 2000 roaa

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED

OnHaxo, Kak ¥ B M060M APYTOM NpaBie, 3Aech TAKKe BO3SMOKHBI M HC-
K/TIOYeHHUA, TPUMep OHOTO U3 HUX NpeCTaBAeH Ha pUcyHke 4.27,
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PuUcyHoK 4.27. KOHCONWAAUMA PLIHKA B TPEYIONLHMKE M PA3BOPOT MEABEXKELErD
PoIHK&, AHEeBHO rpagmk USD/CHF B 1998-1999 rogax

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED

MOXKHO BBEICIMTH HECKOIBKO MTPABHI AHAJIH3A TPEYTOABHHKOB,

G 519

— CICHUTE 33 HANPABJICHHEM JBH)KeHMA UEHBE TIepel BXONOM B TPEYTO/lb-
HMK. Ecmi peIHOK nepen kOHCOMH@auHest 6BIUMIL, TO BEPOATHOCTD UM
NMPORIKEHNA NBHKEHHMA LEHB BHUA Bhillle, HEXEAH BBepX. Ecam xe
PBIHOK II€pell KOHCOMHAAUMEHR Me[[BEXKHHM, TO CKOPEe BCeTo LieHa B gasib-

HeHLIEM TTOHIET BBEPX;

— CAEIMTE 34 HAIPaBNeHHEM YI/IA TpeyToNbHUKA. ECAH Yo TpeyronbHHKa
HAITpaBJIeH BBEPX, TO LICHA NMOMNeT Takxke ckopee BBepx. Eciy ke yroa
HaNpas/icH BHU3, TO LIEHA € 0YCHb GOMBIIION BEPOATHOCTHIO IOKAET BHMS;

— YeM IPORO/DKHTENbHEe KOHCOAHAALMA B TPEYTOAbHMKE H YeM Oike K
KOHUY TPeyroAbHUKa BBIXOI H3 HEro, TeM CHbHEE H 3HaAYHTeNbHee BO3-
MOXHA JHHAMMKA UEH [TPM BBIXOME, HO TIPH YCAOBHH BBIITONHEHMA Cie-

AYHOILETO IPABHAA,

— TPeyTONbHMK, KaK NPABWIO, 3AKAHYMBAETCH B NEPBBIX */4, YTO ABAAETCA
CHTHAJIOM [UIA XOPOLLErO ABHXeHH UeHbI IOC/Te BEEXONA H3 TPEYTONbHHU-
Ka. Ecny >ke BBIXON M3 TPEYTOABHMKA POHSOLLIEN B IOC/IenHEN Y€ TREPTH,
TO IOCASNYIOIIEE IBHIKEHHE CKOpee BCero 6yIeT BAABIM H HEYCTONYHBBIM;
— B KJIACCHYECKOM TPEYTOAbHUKE HOKHO OBITh He MEHee TIATH AHHHI ¢
MOMEHTA BX0a B TPEYTONBHHK (TPH BHU3 M JIBE BBEPX WM TPH BBEPX M

IOBe BHH3).
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Macmep-mpendunz

3aqac1‘y10 MOCAe BpIXOAA H3 30HBI KOHCOMMAALHH H COOTBETCTBEHHO TpE-
YTOMbHHEA LEHA BO3BPAaeTCA Ha I'IPOFIJIEHHI:II:I YPOB€HbD, IIOATBEPKAAA €T0 C

APYTOM CTOPOHBI {pHC. 4.28).

PucyHok 4.28.

CxeMaTn4Hoe oToSpaxeHue
BO3BPATA LUEHB K TREYIoNbHUKY
NoCne BbIX0GAa 13 Hero
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YcKopeHMe IBUKEHHA 1IEHL BHYTPH TPEYTOALHHKA ABAAETCA NOMOMHUTEMh~
HBIM, YCHTHBAIOITHM cHTHaaoM (puc. 4.29). Tak, Henoc THKeHHE LIEHOH YPOBHSA
COIIPOTHBACHHA WIH NOAAEPKKH YBeTHIHBAET IHAHCKH HAa BLIXOM H3 TPEYTO/Tb-
HHK4 B IPOTHBOMCG/IOKHOM HATTPaBACHHH.

+

punp

PucyHok 4.29,
CXeMATUHHOE OTOBPAKEHNE
YCKOPEHUA LeHbl BHYTPH
TReyroneHUKa

L4

Cnabasg KOppeKIHA B paMKax KOHCOMHAALIUH HMeeT MPeHMYILeCTBO Nepel
CHABHOH KOppeKIHEN — BEPOATHOCTE [TPOAOMKEHHA ABMKEHHS LIEHEI B Nep-
BOM CJTy4ae BhIIMe, 9eM BO BTOpoM {pHc. 4.30).

PucyHok 4.30.

CxeMaTUHHOE OTOBPAKEHUE ABYX
BAPUAHTOB KOPPEKUMM LIBH B PaMKax
KOHCONMaaunm

4

BEPOATHOCTE NPOGOTKEHAA TOHABHLMH NOCHE CRAGOA KODPEeKLMA
LIeH BLIL®, HEXENH NOCHE CHNLHOR KOPPEKLIMA
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4.7. Cpenne — ru6kue ypoBHH

Bce paccMOTpeHHBIE BBILIIE HAMH YPOBHHU OBIAH TIPAMBIMU AMHHAMH, TIOCTPO-
€HHBIMH BOJIOHTAPHCTCKUM IIYTEM, T.€, 3aXOTe/H H IIPOBEIH AHHHIO HMEHHO
TaK WK uHade. IIoHATHO, 94TO ecTh 0611¥e NOAXONE! B IPOBeleHUN TaKHX /IH-
Hui, Ho daxt ocraerca dakrom. Henp3s Taxke cOpackiBaTh €O CYETOB, YTO
IaHHBble Pa3HBIX HCTOYHHUKOB O IMHAMMKe 1leH BHeOHP)KeBbIX TOBAPOB, HAallpH-
mep FOREX B 4acTi MaKCHMaAbHBIX U MEHHMAaNbHBIX eH, HHOINIa He COBIIa-
AAloT. A Beib MMeHHO Ha OCHOBE 3THX FAHHBIX, KaK IIPaBHMO, CTPOATCA YPOBHH
COTIPOTHB/ICHHS U TIOIIEPKKH,

B xoze M3y4eHUA cpefHHX LeH MBI ZO/IKHEI OyieM 0TBETHTB Ha TPH BOIIpO-
ca: 4To ycpenuaTh? Kaxoi nepuoa ycpennenus puibpats?! Kak ycpemnars? Ot
TOTO, KAK M HACKOAbKO TOYHO MEI HA HMX OTBETHM, B MTOMHOH Mepe 3aBHCUT
pesyabTaT.

Yro ycpemHATL?

KoHeuHO Ke, LIeHEL:
— MaKCHMa/AbHEIS;
— MHHHEMAJIBHEIE;
—_ OTKprTHH;
— 3aKpBITHA,;
—_— cpe,uHHe Memny HeHaMH OTKPBITHH 159 (HHH) 3aKprTPIH, a TaKXe Memy
MaKCHMalbHBIMH H MUHHMA/IBHBIMH 3a OlIpefle TeHHBIN [TepHOI BpeMe-
HH, HalIpHMEP OeHb;

— CpenHeB3BellleHHble 10 06beMaM cfle/IOK 3a OTIpefie/ieHHBIl [lePHON Bpe-
MeHU, HallpMMep A¢HD,

O4YeHb XOpPOLIO AOMOMHAIOT APYF APYFA TPH CPEIHMX, TOCTPOSHHDIE IO Lie-
HaM SGKPBITHH, MAKCHMAABLHBEIM H MHHHMAABHEIM IIeHaM. BMCCT& OHH COCTAB-
NA10T 30My ypoBHA. Bellb M3BecTHO, YTO YPOBEHE NOATEPKH HAH CONPOTHB-
JIEHHA, KOTOPBIM TAKXe ABMACTCA CpellHAA, PelKO OpIBaeT omHON HeHol. Kak
IpaBUIO, 3TO HEKOTOPAA 30HA lleH.

Kakoit nepyon ycpenHeHHA BbIOparh?

TexHuueckHit aHaAN3 ¢ MTOMOLIBIO TPeHAOBBIX THHUI 1 MOAeNeH MPpaKk THYeCKH
He TIOAHAE TCA KOMIBIOTEPH3AITHM U NIPH 3TOM CTPafaeT IPHCYLLIMM MY CyObeK-
tupismMoM. Mcnionp3oBaHue cpedHHX He cTpajaeT 3THMH HefOCTATKaMM, Ja-
Bas CBeICHNUs He TOJBbKO O HAIpaBleHHH TPEHAA U €ro CHe (1o YTy HaK/IOHa
cpenmHel), HO M ofeclieduBas Tpefifiepa CBEACHUAMH O 1[eHOBBIX ypoeHax.
8fieCh 0UeHb BaXKHBIM ABAAeTCA BHIOOD MOpsAKa cpenHel (MepHona ycpenHe-
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HHUA). HempaBHabHBIA BBIOOP MOPANKA CPEMHER NacT BaM AOXHBIN CHTHAN, a
3HAYUT, MOKET TIPHBECTH K TIOTEPAM,

PexoMeHmyeTcs MpH BLIGOpe MepUOIA CPelHelt peann3oBaTh Ceylollee
MPaBUAO: TIPU BOCXONALIEH TEHICHUHU CPeNHAA JOMKHA ABMAATHCA CHALHOM
JHHHWe TONNEPAKKH, 2 [IPY HUCXORALLIEH ~ ANHUEI COTlpoTHBNenNs (puc.4.31).
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Pucynok 4.31, CxeMaTHHHOS OTOORAXEeHNS CPaaHon — NOAREPKKA B paMKaX
Bbl4bero TpeHaa

3nech pedb HAET TOABKO O HATIPABACHHOM PBIHKE, TAK KAK KOT/Ia PIHOK Helf-
TpaneH, T.6. HUKAKOI TeHIEHUMH He HaOAIOaeTco, pHMeHeH e moboit cpel-
Heil OYAeT IPUBOIUTD K YOBITKaM, B 9TOM IIPOABASETCA OCHOBHOE CBOMCTBO
CPemHHX — QHM IIPUrONHBE HCKMIOYUTENBHO [UIA TOPIOBJH 110 TPEHIaM.
[Tpu TOproenie Mo cpelHUM BaKHO 3HATb HECKOABKO OCOOCHHOCTEN, OKa-
3IBAIOLIMX HA HUX CYI{ECTBEHHOE BIHAHHE:
— 4eM UTMHHEE CPelHAs, TeM MeHbILe OyIeT e¢ YYBCTBUTEABHOCTD HA M3~
MEHEHHE LEeHbI;
— CpeRHAA OUeHb MAOIQ OPAIKa 0OLIYHO aeT CPABHHUTEABHO MHOTO JIOXK-
HBIX CHITHAAOB;
— CpeaHue OYeHb HOABLLIOTO TOPAIKA ONA3bIBAKT, 4 TOITOMY, KAK NPaBH-
710, JAKOT CPABHHUTENBHO MHOTO AOKHBIX CHIHANOB.

Kak ycpennaTn?

Cpe;m MPOCTBIX CPENHHX BBITEAAIOT TPH OCHOBHBEX THITA:
-— MNPOCTBIE CKOAB3IAHIHE CPETHHES

~— B3BCIUCHHDBIC CKOABIALITHE CPEAHHC,

— IKCIIOHCHI HANBHBIC CKOAL3ALIIUE CPEAHHE,
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Ipocmasn cxonvssuag cpeonns (Moving Average— MA ) canraetcd no dop-
MY/ie IpOCTOH apHdMeTHUECKOH CpemHENt:
2P

MA = = ,
n

e E__p_' — CYMMa LIeH 3a IEPUO BPEMEHH 17;
n
# — TIEPHOJ BPEMEHH, IOPANOK cpenHei.

Takum o6pasoM, Mbl BUEHM, YTO 3TO caMas NpocTad GopMyna cpemHeit, ¢
KOTOpOIL 3HaKOM Ye/oBeK. COOTBETCTBEHHO OHA [aeT CaMbie IPHO/IKEHHbIE
CHCHAJIBL, KAK TIPABUIO, HE3HAUHTEAbHO 3aMa3blBAIOLLHE,

Basewennas cxonvsamas cpeonsan (Weighted Moving Average — WMA) —
K)KJ0M U3 leH aHaTH3HPYeMOTO IPOMEXYTKA BpeMeHH NIPUaeTCs BeC B CO-
OTBETCTBHH ¢ 00bEMAMH CIIENOK, COBEPLICHHBIMH B TaHHBE MPOMEXKY TOK Bpe-
menn. PopMyna A pacyera 6ymeT BRIIAAAECTD TaK:

.

rae Zp,w, — CyMMa ITpOH3BeHCHHA LEH H BCCOB 34 ICPHOA BpEMEHH 11,

ril
3 W, — cymma BecoB (O6BITHO OOBEMOB CIEAOK).
=l
Cuauraercd, 4T0 NpHAaHHe §o/lee MOIMHHUM 3HAYCHUAM LieH HOMBLIETO Beca
JIAeT AYYLLIYIO, YeM ¥ ITPOCTOM Cpenteii, HHQOPMAaTHBHOCTD /14 BEIBOAOB. Mok-
HO 11O 3TOMY IOBOAY 3aMETHTb, YTO I/IA aHA/IM3A JIHTEAbHbIX IPOMEKYTKOB
BpeMeHH ([eHb U HENEAA) PEKOMEHIYETCS IPUMEHATE TIPOCTYIO CPETHIO MA.
TIp1 anaM3€e KOPOTKHX NPOMEKYTKOB BpeMeHH (MeHee yaca) BOIMOXKHO ITPH-
menenne EMA ninu WMA. Ha cpeprux npoMeXXyTKax BpeMeHH (4ac M TpH 4aca)
peKOMeHaYeTCA NpUMeHeH e Kak MA, tak 1 EMA uw WMA.
Sxecnonenysanvrag cpednss (Exponentially Moving Average — EMA) —
B 9TOM C/y4ae TakKe MPOH3BOAHTCA MPHCBOCHHE BeCOB PA3MTHYHBIM LieHaM.
Onnaxo HaHOOABIINA BeC MPUCBAMBACTCA IIPH 3TOM NOCAENHHM 3HAYEHHIM
1i¢Hbl, a HANMEHbIINI — iepBbIM. POpMy/ia pacdeTa IKCTIOHSHIIMAIEHON cpen-
Heit 6yaeT BBHITIANCTD TaK:

EMA(n) = EMA(n-1) + (K X [Price(#n) - EMA (n-1)]},
rae # ~— NEPUON BPEMEHH, CETOMHALLIHUH NeHb; #—1 — BuYepalllHUi AeHb;
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Price(n) — Texyimas ueHa.

Taxum 06paszoM, TPOUCXOIUT cTNAKHBAHHE KPHBOH CKO/Ib3AILEH cpeaHelt
OTHOCHTENHHO rpad¥ka LieH.

MA pearupyeT Ha OHHO H3MeHeHMe Kypca 2 pasa. [oBopAT, uTO mpocTas
CPelHAA «/IaeT», KAK coHaka — IepBHIil pa3 NpH NOAyYeHHN HOBOTO 3Ha4eHHA
M BTOPOI Pa3 TIPH BHIGLITHH 3TOTO 3HAYeHUA U3 pacyeTa cpenHeil. [To cpapHe-
HHIO C IpocToit cpeaHelt EMA pearnpyer Ha HsMeHeHHe OOHOTO 3Ha4YeHHA Kypca
ONKH pa3 — IIpH €ro noaydeHHH. [Toatomy EMA aBnserca 6onee npenmouti-
TeNbHOM N1 IPUMEHEHHA.

Br16op kOHKpeTHOI cpenHel IPON3BOANTCA B 3aBHCHMOCTH OT BalHHX BO3-
MOKHOCTEN 1A OCTPOeHHA Pa3IH4HbIX cpelHuX, Ho EMA naet 6onbnie Bos-
MOKHOCTEN A OTKPBITHA TIO3HLUUK BOBPeMA, fe3 0nosaaHus.

Yr0 KacaeTcd KOHKPETHBIX TPeIOKeHHI 110 TIOCTPOSHHIO CPellHUX, TO MOTY
TIOPeKOMEHNIOBATD BaM 1A Hadasia Hlo/Ib30BaTh CIeYIOLINe TOPAIKH CPenHUX.

[Ipn aHanM3e onHOMecAYHOrO rpaduKa LeH — 21, 55 U 89 mopaaku cpen-
HUX.

[1pu aHanu3e onHOHeRebHOTO rpaduKa eH — 21, 55, 89 u 144 mopAanku
CpenHHX.

Ipu aHanu3e ONHONHEBHOTO rpadHka UeH — 21, 55, 89, 144 u 200 mopan-
KH CPElHHX.

Ipu anam3e opHOYacoBOro rpaguka 1eH — 21,55, 89, 144 v 200 mopsaaku
CpemHuX.

OnHako BIIO/IHE eCTECTBEHHO, YTO TMIOCTOAHHBIX CPENHUX, KOTOPble MOYKHO
6p110 051 MPHMEHUTH He3aBHCHMO OT PBIHKA M BpeMeHH, HeT. [llaBHOe IOMHHTS,
ITO CPENHAA AB/IAETCA YPORHEM — YPOBHEM COMIPOTHB/CHHA H (WIH) MoAnep-
KKH. A OTCI0Ia M BOSHHKAIOT NPaBH/a NoR6opa ee mapaMeTpa, T.e. IePHOA, 32
KOTOPBIH YCPEAHATD leHY, a TaKKe KakoH THII ycpelHeHHA NpHMeHATE.

B saxkmoueHune sToro maparpacga npuseny ogHo U3 co6cTBeHHBIX Habmone-
HHI, KOTOpOE TIoMOTaeT MHe MIPH IOCTPOeHHH CpelHHX.

[Tpn nocTpoeHKH cpenHel HeoGxonMO MHHHMH3HPOBATh KOMHIECTBO
6apoB, KOTOpbI¢ HAXONATCA OQHOBPEMEHHO @biuie cpedHetl, nocmpoen-
HOUE 1O MAKCUMATOHOIM HEHAM, U HIMKe CPeOHEtl, NOCMPOeHHOT 10 MUNH-
MATBHOIM HEHAM.

PpIHOYHbBIE LieHBl OMKHDI HAXONUTHCA WIKH HHKe CpellHel, MoCTpoeH-
HOIX IT0 MAKCUMYMY, MK Bbillie CpeliHeill, TOCTPOSHHOH 0 MUHHMYMY.
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Teopermyeckue 0CHOBBI
H3MEeHEHUA PIHOYHBIX LEH

Pa6ora Ha PUHAHCOBHIX PHIHKAX MPEANOAATAET BEPOATHOCTHYIO OLIEHKY OyRy-
HX coOsITHA. [IPOHCXOOUT 3TO B IEPBYIO O4epens U3-3a HepocTaTKa HHDOP-
MallMH, 3a494CTYI0 HCOBITEIBAEMOFO MIOAbMH, TPOBOAANIHMHE aHAAH3 H IPHHH-
MaIONTHMH peieHns. O cBoficTBaX HHPOPMAIIHOHHOTQ «FOIOfa» Mbl OFOBO-
PHM B [/1aBe, IOCBAIICHHON TICHXO/IOFMH, 4 30€Ch OCTAHOBUMCS Ha MAaTeMaTH-
YeCKOM OIMCAHUH 3TOrQ mpouecca. [NlaBHoe B 3TOM C/Iy4ae — Halle NpPaKTH-
JecKH MOHOE HeaHaHHe OYRYLHEFO, KOTOPOoe H ABMALTCE 0OBEKTOM TOPFOBIH
Ha (PHHAHCOBBIX phIHKAX. Tak, moKymnas ¢pbIOUepCHBI KOHTPAKT, Mbl PAacCYH-
THIBAEM HA POCT CTOHMMOCTH TOBapa, Ha KOTOPHI BelnHcad $royepc. Ecan npu
9TOM Bbl YBEPCHBI B TOM, YTO MOCTYIIAETE MPABIIbHO Ha Bce 100 npolleHTOB, TO
3TO IOKHAS CaMOyBepeHHOC Tb. K coxaneHn 0, Ha polHKe He/Ib3A OBITh HU B YeM
yBepeHHbIM. ONHAK0 Ye/I0BeK He TOMbKO He 3HaeT Oy;ylllero, HO U 3a49acTyie
HMeeT O4YeHb IVIOXYIO H HENOCTOBEPHYIC HHGOPMAIHIO O MIPOIIOM U HACTOA-
meM. TOMbKo 6AH3K0e MpOLLIoe AOCTYIHO YeTOBEKY MIA MAaKCHMAalbHO BO3-
MOXKHOT IIOIHOTH HH(OPMALIUH, fa/IbHEE 3Ke 3aKPHITO 3aBeCOi TAMHEI He XYKe
6ynyiero. Bonmee-meHee 9enobek paséupaercs B HacTosuleM. OHAKO H 37ech
obnme UHGOPMAIIHHT He HaeT OCHOBAHHA YTBEPKIATH, YTO YeIOBEK 3HAET OK-
pykalolllee ero HacTosnlee. TakuM 06pasoM, Kya HY KHHb B3F/ISJ — B MpO-
LWI/I0e, HACTOANIee WK OyAylllee — YeNloBeK Be3le OFPAHHYEH TeM 00BeMOM
UHGOPMAIIHH, KOTOPLIN OH MOXKET BOCTIPHHATD H MPOAHAIU3HPOBATS, @ TAKOKE
K KOTOPOMY OH HMeeT BOCTYTIL. Bee ocTanbHOe OTHOCUTCA K 0OMACTH HEH3BECT-
HOTO, 2 HEU3BECTHOE, KAK Mbl 3HAEM, H TIYTAeT, H NpHTATHBAeT mofes. OTciona
NOABAAIOTCA AETeH bl M FHITOTE3bI O PuIHKe — TO OH CAYYAHBN, TO sddek-
THBHBIM, TQ Xa0THYHBIH H T.1. B 3TOM MBI HAOMHHAEM MEHICPHBIX TIOACH, ITBI-
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TRIOIBUXCA OOBACHUTD NPHPOAHBIC ABNCHUA ( TaKUe, HRATIPUMED, KaK TPOM HIH
MOJIHUA} JOCTYTIHBIMH COOTBETCTBYIOIHEMY YPOBHIO 3HaHMH U COOTBETCTBEH-
HO HaKOTUIeHHOH HHGOPMaLIUH 06 OKPYKAloIEeM MUpPe TOHATHAMIL

o npyusHe NOCTOAHHOIO HeJOCTaTKa UHPOPMAIUHM HAM TONBKO M OCTa-
eTCA TOBOPHTb O BEPOATHOCTH HACTYIICHHA TOTO WM MHOTO cobbitia. f ne
YTBEPHAI0, 4TO ABHXKEHYE LleH Ha PhIHKE — 3TO 20COMIOTHO CYYaiiHOe AB/e-
HHe, XOTA UMEHHO CAYYaliHble COOBITUA ABAAIOTCA OOBEKTOM U3YUeHHA Teo-
pHH BepOATHOCTEH. Moe IM4HOe MHEHHe, Ha PhIHKE OOHOBPEMEHHO TOCIION-
CTBYIOT U CTy4YaiiHOCTH, H 3aKOHOMepPHOCTH.

5.1. IKOHOMHYECKHE TEOPHH

O CKOALKO HAM OMKPOIUL HYOHbIX
Tomosam npoceeuienva dyx
H onvim, corn otuuGox mpyoHux,
H cenuil, napadokcos dpyz,
H cayuail, 6oz usobpemament...
A.C. Tlywkun

Cnyyaitnoe co6bITHe — coOBITHE, KOTOPOE B 3aBUCHMOCTH OT HCXOfa
onbita (c1ydYas) NPHHHMAET pPa3NHYHbIe 3HAYEHHA H KOTOPOe HEBO3-
MOJKHO TOYHO IIPefcKasaTh.

Kak MBI 3H2eM, a0CONIOTHO CTOTIPOLICHTHOE TIPEACKA3aHNEe THHAMUKH LIEH B Te-
YeHHEe CKOMBKO-HUOYAb NPONO/LKHTEBHONO TIEPUON BPeMEHH A0 CHX IIOP AB-
nAeTCA HepelleHHOd 3apgadeil. [TporcxopuT MM 9T0 1O MpHYHHE HeCOBePILUeH-
CTBa HaILIero NOHUMAHUSA, BCIEACTBHE HEOCTATKa HH(OPMAL[UH FUTH 3Ke T10 IIPH-
YyHe HEBOZMOXKHOCTH TaKOTO IpencKasaHus, GakT ocTaeTca GakToM — MoBe-
JleHHe PBIHKA OCTETCH HeTpelcKasyeMbIM. HenmpenckasyeMocTbio 06/anaior U
ClyqaliHble COOBITUA. IMEHHO 3Ta CXOXECTb UCTIONB3YETCA MECPUETi CAYHATiHbIX
OayHcdanuil B KaecTBe OOOCHOBAHUS CBOErO CYLLECTBOBAHUA B FKOHOMUKE.

Jmeck cnemyeT NPOBECTH KPaTKHI 0630p TOCTIOACTBYIOIEHX TEOPHIH, AeXKa-
LUMX B OCHOBE GONBILMHCTBA COBPeMeHHbIX GUHAHCOBBIX pellleHuit. K HuMm
MOMHO OTHECTH TEOPHH:

— PBIHOYHOTO PaBHOBeCHH,;

—- 3(p(PeKTHBHOTO PHIHKA;

—— CNy4aiHbIX 6y KBaHUIM;

— UIpP;

— BEPOATHOCTEH;

— Xxaoca.

Teopus Xaoca MpHUBAEKAET B HACTOALLee BpeMa OOMbINON UHTepPeC Tpelie-
POB ¥ HHBECTOPOB BCErO MUPa, [I03TOMY 3TOH TeOPHH MBI yie/iM 0cofoe BHU-
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MaHHE B KOHIIE IMIABLI, MOCBALIIEHHOM MaTeMaTHKE. A ITOKa e PacCMOTPHM ApyY-
THe TEYEHUA 3KOHOMHYECKOH MBICIH.

Teopua ppIHOYHOTO paBHOBECHA

Teopus porounoezo pasrosecua HCXOIHT U3 MOCTYAATA O TOM, YTO PBIHOK CTpe-
MUTCH K PAaBHOBECHOMY COCTOSHMIO MEXKAY CIIPOCOM M NpennoxkenneM. Pery-
AATOpOM 00BEMOB CIIPOCA U MPeI/IOKEHHUA ABNALTCA LieHa. Tak, HU3KHMeE 1eHEI
CTHMY/IMPYIOT POCT 06bEMOB CIIpOCa NPH OAHOBPEMEHHOM CHWKEeHMH 06be-
MOB NPeAnoKeHHA. I1oKynaTenu CTPeMATCA KYITHTh KaK MOXHO GONbIIIE, a TPO-
H3BOTUTEMM — MPOM3BECTH KaK MOKHO MeHbllle. Bricokue >ke nieHbl, Hao60-
POT, CTHMYAHPYIOT YBE/IMYeHHE 06'BEMOB NMPENNOXKEHUS NPH OTHOBPEMEHHOM
YMeHBIIeHHH cripoca. TakUM 06pasoM, HaXOKIeHHe PaBHOBECHBIX 00beMOB
CIIpOca M NPEIOKEHUA COTNIACHO TEOPHH PHIHOYHOIO PABHOBECHA € HeM36eX-
HOCTBIO IPHBOANT K AOCTHKEHHIO COOTBETCTBYIOIE! PABHOBECHOMN 1€HBI. Phi-
HOYHAA LeHA BCETAA CTPEMHUTCA K AOCTHXKEHUIO PABHOBECHOTO COCTOAHHA Yepes
PaBHOBeCHbBI€, OMHHAKOBBIE OObeMEI CIIPOCA H IPEIIOKEHNA {CM. PHC. 5.1).

Liexa
" Wanmuek cnpaca
VAW NpeAnoXeHWA
v
.‘.
K RO Kpueaa
uBan .

o p 2 ue o HedcbreuT cnpoca NPEANCKEHHA

"p°": 1 go* MK NPSANOKSHHA

L]
wt®
. L 3

-
Konnqectao

PUCYHOK 5.1, PbiHOYH0O paBHOBOCUE HAXOAWTCA B TOYKE NOPOCEYEHUA KpUBbIX
cnpoca W NPeANoKeHnA

TeopHs PbIHOYHOIC PaBHOBECHA He HCKJIOYaeT OTKIOHEHHH OT PaBHOBeEC-
HOTO COCTOAHMA, OODACHAA 3TO BPEMEHHBIMU OTKIOHCHUAMH 06BEMOB CITPO-
ca Y MpepIo’keHHA OT NePBOHAYAIBHOIO COCTOAHNA. PaKTHYECKH PBIHOK I0-
cToAHHO 6oMmOapaupyeTca HHGOPMALMEH, H3MEHAIOLIEH ero CHIYaT U hopMYy.
[pu 3TOM PEIHOK He TOABKO IOJBEPKeH MOCTOAHHO M AHCKPETHO (IEPHOAU-
YecKkM) NMocTynawLei undopMalky, HO U pearupyeT Ha Hee 110-pasHoMy. Ha
OfIHY C/lefyeT MTHOBEHHasA peaKuHsA TPefiePoB H HHBECTOPOB, a HA APYIYIo
OHU KAYT NOATBEPKACHHUA.
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3aech Heo6XOIHMO YKa3aTh, YTO COCTOSHHE PEIHOTHOTO PABHOBECHS MEXK-
#y ofrbeMaMH CITPOCa U NPeAJIOKeHNA, XOTA PHIHOK K HEMY H CTPEMHTCH, AB/A-
eTcA O9€Hb PENKHM, JOCTHKHMBIM CKOpee CIy4aiHO, HesKeAH YelM0BEYECKHM
pasymoM. JIpakTHYeCKH Bcerga MM60 COpocC MpPeBLIIAET 0OBEMEI NIPeAJIONKe-
HHA, THEO NMOCACAHHE TPEBBILIAIOT 06BEMBI CIIPOCA. YK O4¢Hb MEI/ICHHO Me-
HAIOTCA ITH 0OBEMBI [IO CPABHEHUIO € GBICTPOTEYHOCTEIO H3MEHEHHA PHHOY-
HBIX 1eH. [Toka MPousBOAHTEM HAK NOTPeOUTENH MBITAIOTCA «I10MaTh cob-
CTBEHHBIN XBOCT» (BCTIOMHHM MTPHBYIO COG4KY, KOTOPas KPYJKUTCA HA OOHOM
MeCTe, NbITasACh MOMMaTh CBOH COOCTBEHHBIH XBOCT), pHIHOTHBIE LIEHBI YK
H3MEHAKTCA, CTHMYHPYA UX Ha HOBbIE JCHCTBHA.

[TpakTuKyoIie Tpefifepbl MOIYT HafTH, KAK MHHUMYM, €€ ONHH, BECh-
Ma 9acTO BCTPEHARINHACA CTy4alit HECOOTBETCTBHA TEOPHH PHIHOYHOIO paB-
HOBeCHA AeHCTBHTENBHOCTH. TaK, MHOTHe Tpefifilepbl U HHBECTOPHI TOPTYIOT,
pearHpys Ha IeHbl, CTaBA CTON-0pAePa Ha MPOXo/ PHIHOYHBIX LIEH ONpeENeaeH -
HbIX 3HaYeHHA. [Ipu 3TOM HCMONB3yeTCA 09¢Hb MPocTan noruka. Hampumep,
«ECTH PbIHOYHAs 1leHa JOCTHIHET 12 o, To, CKopee BCero, POCT LiEHB! NPo-
TKO/DKHTCH, 2 TIOITOMY A KYIUIIO 110 3Tok nieHe». OTCI0aa BHAHO, YTO POCT LIEHBI
He TO/ALKO He NPUBOAKT K YMEHBILIEHHIO 06BEMOB CPoca, HO H CTUMY/IHPYET
NoABAEHHE CNpoca. 31ech HeoHX0AMMO YKa3aTk Ha TO, 9TO PHIHOK TOPrYeT B
TOM FHC/IE OKHAAHHAMH GYIYIIEro COOTHOWIEHHA 060'beMOB CIIPOCa H NPEIo-
SKEHHSA.

OnHako, HECMOTPS Ha PEAKOCTE COCTOAHHA PIHOYHONO PaBHOBECHHA, CTPEM-
JIeHHe PbIHKA K HEMY IefICTBHTENbHO CYIIIECTBYET, NOITOMY COpachIBaTh €O CHe-
TOB TEOPHIO PRIHOYHOIO PaBHOBECHA HE/B3 .

DaKTHYECKH COOTHOLIEHHE 0OBEMOB CIPOCA H NMPEIOKEHHA NOCTOAHHO
KonebneTcH oT medbuLHTa K M3MHIUKY (HaPUMeP, KIIACCHYeCKHIT KPH3HC Mepe-
NPOU3BOACTBA) H HAOOOPOT, CTPEMACH K HEKOY PaBHOBECHOM To4Ke (puc. 5.2).

* WMannwexk — 0fbembl CNPOCA MeHbWe O0baMOB NpadoKeHUA
Uena ;

NivHKA ToHeK
paeHOBECHA

[edrunt — obbemul cnpoca Gonswe 05bLEMoB NPeanmkKeHnA

>
Bpema

Pucyrok 5.2. CooTHoweHWe obbemos cnpoca v NPeanoxXeHa HAMeHRBTCA
oT AethrumTa K 3AKILKY, CTPEMACH K TOMKE PABHOBECHA
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I[Tpn 3TOM HEOGXOAUMO OTMETUTB, YTO TOYKAa PABHOBECHS He ABJIAECTCA CTa-
guoHapHOH. OHa TaKke M3MeHAETCA BCIER 3a H3MEHEHHAMH CTPYKTYPBI H
06beMOB CIIPOCca U MPeA/ICKeHNA, @ 3HATHT, MOXET NepPeMeIaThCA BBEPX HIH
BHHS3 10 OCH L|EHBI.

C ¢nnocodckoit TOYKH 3peHN COCTOAHUIO PABHOBECHA COOTBETCTBYET OT-
CYTCTBHE IBIKEHHA, 3 3HAYNT, paBHOBecHe — 3T0 cMepTh. 1 $prHaHCoBLIE PBIH-
KM MOTYT MOATBEPINTD 9T0. Tak, 0 HeMTMKBUAHBIX PbIHKAX (HanpuMep, YKpauH-
CKOM pBIHKe akipit 2001 roga) 04eHb 9acTO MOSKHO YOIBIILIATh CI0BA: «MEPT-
BBI#l PBIHOK», TaKme phIHKH G6ONBLIYIO YacTh BPeMEHH HaXOAATCA B COCTOHHI
PaBHOBeCHA, KOTa H3MeHYUBOCTE HeH O/113ka K Hymo. BmecTe ¢ TeM, HecMOT-
PA Ha KaKyIIyoocsa cTabHIbHOCTE TAKUX PHIHKOB, U 3J€Ch TOKe MPONCXOAAT
H3MeHeHHS, ITH H3MeHeHH PeaiM3yioTca B OLICTPBIX H OTHOCHTETBHO KpaT-
KOCPOYHBIX MEPeXofax LUeHEI ¢ ONHOPO YPOBHA Ha Apyrofi. [Tlono6Hele cutya-
MM HAOMHHAI0T NOCTENEHHO 3aTATHBAaeMble NMPY)KHHbI, Pe3y/IbTaTOM OTITyC-
KaHHA KOTOPHIX OBIBAIOT TAKHE JKe IOCNEACTBHA, KOTOPhIe HaOMOMamch B aB-
rycre 1998 roga Ha BamioTHoM pbiHKe Poccun. 3pech kype pybns Kk momnapy,
saKaTEIN ¢ 1995 roma B BamOTHOM KOPHAOPE, OUEHDb TOIT0E BPpeMA HAKAIUIM-
Ba/l HECOOTBETCTBUE HCTHHHOTO COOTHOILEHUS K YCTaHOBAeHHOMY LleHTpans-
HbIM GankoM PoccHH M 3aTeM BIIOJIHE eCTECTBEHHO CKaKHY/L AHa/IOTHYHOE IO+
BelleHHe MOYKHO Ob1/10 Hab/MI0AaTE Ha IpHMepe OPasIIbLCKOTO Peana, Ty PeuKoi
JINPEI H MHOTHX APYTHX BamMoT. PEIHOK BCerma ;KHBeT, 06'beMEl cPOCca H Ipep -
JIOKeHHA TMOCTOAHHO H3MEHAKTCH, KAXKE eC/IH ITH H3MEHEeHH He3aMeTHBL

Tak 4TO XOTSl PaBHOBECHE — 3TO CMEPTH, HO OHO ANA (PHHAHCOBBIX PHIHKOB
HEJOCTIKHMO, [TOKA CYILIeCTBYIOT TOBAPHI M JeHbIH, haKTHYeCKH, NOKa cyIue-
CTBYeT CaMO MOHATHe PeIHOK. [Toyemy? B mepByio ouepenp U3-3a Macchl BHe-
THHHUX {3#302€HHbIX) H BHYTPeHHHX {3nd02etHnuix) PaKTOPOB, KOTOpble OKasbiBa-
10T BAHAHHE Ha pbIHOK. K BHYTpeHHUM daKTOpaM, KPOMe BCEro MpoYdero, cleny-
€T OTHeCTH MCHXONOTUYECKU PaKTOPLI, IPHCYLLNe BCeM YYaCTHUKAM PBIHKA.

HekoTopble mBITal0TCA ONMPOBEPTHYTb TEOPUIO PEHIHOYHOTO PABHOBECUS,
CCBLIAACH Ha TO, 9TO JUIA SBOTIONHH BaKHO ABH)KEHHE, 4 PaBHOBECHE TPOTUBRO-
pednT 3TOMY. C/IEAOBATENBHO, TAK KaK 9BOIOLUSA ABISETCA ODHUM H3 OCHOBO-
MO/IATalOLUUX NMPHHLKIOB PAsBUTHA NPHPOABI, TO PaBHOBeCcHIO HET MeCTa B
HarmeM Mupe. OGHAKO MOBTOPIOCH, YTO Ka)KYILLieecs paBHOBeCHe B IPUPOAE He
6onee yeM HesaMeTHOe OOBIMHOMY INMasy ABHxeHHE. CTOHUT TONBKO NMpUOTH-
3HTCS, M CTAHET SICHO, YTO CYILeCTBYeT MUKPOMUP (HaceKOMBI€, 3aTeM MHKPO-
651, ganee YaCTHLEL M T.1, )

Enre omH1M D0Ka3aTeIbCTBOM B 3aLIMTY TEOPHH PHIHOYHOTO PaBHOBECHS SIB-
AseTcs cnenylomee. Mexay KaXkabiMu 5 BOMIONHOHHBIMU CKaYKaMH{ IIPUPOA BbI-
HY’K/ICHA HAKAIUTHBATh CHJIbL, T.€. IPHXOIMUTh B COCTOsIHHE paBHOBeCHA. Bes Ha-
KOIIEHHs He MOXeT OBITh CKauka, a 3Ha4uT, 6e3 paBHOBECHS He MOXET OBITb
nocienyiolero apixkeHnsA. Ha priHke Mbl 4acTO BHAHMM MOpoGHbIE CUTYALMH,
KOT/Aa 3@ pesKHM ABFUKEHHEM LieHb! CIeRyeT NepHoA KOHCOMMAAUUH H T4,
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Teopua a¢g¢eKTHBHOTO PHIHKA

Hepswmit sv1800 U3 max Hazmsaemoil meophit aghexmusrocmu
porHKa 3AKAIOUAENCS 8 OM, 41O HAJEHHO 3apabambisdiny
OeHb2lt HA AKUUIX MONCHO HORBKO HPU UCHOADIOBAHUY UHCAil-
depcroit undopman i

Maitixn Torwuc. Hoxep anceyos

Cornmacuo meopuu 3ppexmusroze purna {efficient market hypothesis) Bca Ho-
Bad HHOOPMALIHA MPAKTHYECKH MOMEHTANBHO 3aK/IafBIBAETCA B PHIHOYHBIE
uenbl. TAKUM 06PasoM, HeNb3 s MTONYYUTE NPHOBIIE, OPHEHTHPYACH HA KAKYIO-
60 HHPOPMALIMIO WIH XK€ Ha POLIVIYIO AMHAMUKY LEH, BEIBOABI TeOpHH 3d-
¢eKTHBHOTO PBIHKA:

— HHMKTO He MOMKeT MPOTHOSHPOBATh AMHAMHKY PHIHOYHBIX LIEH;

— BCE PHIHOYHBIE LIEHBI ABNAIOTCA CIPABEUIHBLIMH JUIF NaHHBIX AKTUBOB,

A HEeBepPHO OLICHEHHBIX TOBAPOB HeT.

[Tpotus Teo pHH 3¢ EKTHBHOTO PhIHKa FOBOPHT NPAKTHKa (PHHAHCOBBIX PbIH-
KOB. Bo-nepBoix, MHGOpMAlHF PasHBIMH JIOABMH BOCTIPHHUMAETCA TIO-PASHOMY,
0 4eM MBI GyQieM rOBOPHTD B IV1aBe, MOCBAILIRHHON NcuXonoruy, Bo-BTopsIX, roe
rapaHTHA TOTO, YTO NOMYYeHHAA PHIHKOM HHQOpPMALHA AB/IAETCS HCTHHHOI, a He
JIOPKHOI. B-TpeTbix, B pasHble MOMEHTHI BPEMEHH OIHA U Ta ke mHbopMaums
MOXET TPAKTOBaThCA [O-Pa3HOMY (YTO [UIS ONHUX XOPOIIO, IS IPYTHX MOKET
OBITH I/10X0). B-ueTBepThIX, nHdoOpManma fake B Hallly HHGDOPMAIMOHHYIO 3110~
XY ABHKETCHA HEPABHOMEPHO {OKa OHa IOCTHUTAET OHHX, APYTHE MOTYT Y>Ke TOp-
roBaTh M ONIEpUPOBATb MHOM HHGOPMALHeit}, B-ATEIX, 04eHb MATOBEPOATHO, YTO-
OBl PHIHOYHASA LIEHA B K&K MOMEHT BPEMEHM ABISIACH CIPABEIIMBON HH
MCTHHHOM. 3716Ch, CKOpee, MOXKHO TIOBEPHUTD B TO, YTO PHIHOYHAS 1IeHa EPHOIN-
YECKH TIEPECEKAET CIPABELIHBYIO LEHY, Mepexoid U3 COCTOAHMA 3aBBIUECHHOIT B
COCTOAHYE SAHIXKEHHON TI0 OTHOMUIEHHIO K Hell LIEHB, H HA00OpPOT.

. | PoiouHan uewa: | «Cnpasepnusan uewas |
ue"aﬂ 1 H 1

.
-

Bpema

PueyHoK 5.3. CxeMaTVHHOS COOTHOWESHNE «CNpPaBeArnBOR» 1 PbiHOYHONA LeH
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Bornee Toro, Npak THKa MOKA3bIBAET, UTO YeNIOBEK HE TONBKO He MOXKET, HO H
He XOUET HCTTOMb30BATh ANA NMPHHATHA PCUICHHA © CHC/IKE BCHO HMeI'O].[lYIOCH B
€ro pacnopmxernu HAdopMaLuio, YenoBeK OT NPUPOABI JIEHUB { 3aCTABUTH
€ro #CKaTh HOBYIO HHGOPMAHIO MOTY T TO/BKO yOBITKU. [Toka Tpefinep-#HBe-
CTOp MOAYYAeT MPUOBbLIbL, OH OYHET CYHTATh, YTO €70 HA(POPMALHH BMOAHE
HOCTATOYHO.

3aechb Tak e, KaK M Ha TpadHKe COOTHOILIEHHA 00 BeMOB CIIPOCa H NPENNo-
XKeH¥IA, «CTIPaBeN/IHBasA» 1I€Ha He ABACTCA CTanuHoHapro# (pHc. 5.3). C Teve-
HHEM BpPeMEeHH OHa MeHSeTCA MOA BAHUAHHEM MHOMNECTBA BHY TPEHHUX H BHe-
IWHAX PaKTOpoB.

Teopus cnydafiHbIX 61y XKIAHMI

Teopus cayuainotx 6ayxcoanuti (random-walk theory) npomosKaeT TeopeTnyec-
K1€ U3MBILIIEHNA anlofIOFeTOB TeopuH 3¢ ek THBHOTO phinKa. B Teopus cry-
YaiHbIX 0Ny KpaHUi HHOpMauHA NOApa3aeNAeTCA Ha BE KAaTerOpHU: Npexn-
CKa3yeMY10, H3BECTHYIO, U HOBYIO, HeO:KUAaHAYW0. Ecmu penckasyemas, a TeM
fosee yike U3BECTHAA MHQOPMANHA 3a/I0KEHA B PLIHOYHBIE [EHEBI, TO HOBAA
HEOXKUAAHHAA MHGOPMALHA B IeHe MOKA elle He MPUCYTCTBYeT. OIHUM M3
CBOWICTE HeETIpencKasyeMok HHQpOpManiu ABIACTCA €€ CAYIalHOCTh U COOT-
BETCTBEHHO CTYYalfHOCTh NMOCAEYIOIIETO u3MeHeHus 1enbl. Teopus addek-
THBHOTC PbIHKA 0OBIACHAET H3MEHEHHE L[EH TIOCTYIVIEHHSMH HOBOH, HEOKH-
HaHHOM HHDOPMALIH, @ TEOPUA CAYYAHHBIX Oy KAAHNN NOTIONHALT 3TO MHE-
HHEM O CTYIAlHOCTH UIMEHEHHUS 1IEH.

KpaTK#¥t MpakTHUYecKH# BbIBOL TEOPHH CJIYYalHBIX O/y/KAAHNN — HIPo-
KaM peKOMEHAYETCS HCIIO/Ib30BATh B CBOEH pafoTe CTPATeTHIO: TOKYIIAH U Aep-
KU, CremyeT 3aMEeTHTD, YTO PACUBET TEOPUH CAYYAHHBIX ONY>KBARHIH MpULIEN-
cst Ha 70-e rommt, koraa Ha pougosom perke CIIA, Tpanunnonto 8 XX Beke
CTAHOBHBLIMMCA T/IABHBIM MOJIHTOHOM IPOBEPKH H HCIIO/NIB3OBAHNA BCeX HO-
BBIX 9KOHOMMYESCKHX TeOPHH, He OBIIO ABHBIX TEHIACHLIMIL, 4 CAM PIHOK HAXO-
IWICA B BOCTATOYHO ¥3KOM KOpHIOPE,

[IpoTus TeopHH cAy4YaiHbix 6/1y/KAaHAH MOXKHO TPHBECTH C/ICLYIOIIHE A0~
Bombl. Bo-nepehIx, ecmm B Kakoi- 160 MOMEHT BpeMEHH MOKHO OLITh TOTO-
BBIM K NOABACHHIO HeO:KHIAHHON HHOPMaLUH #1 HIMETh TOTOBBIE CLEHAPUH
pearsipoBaHUA Ha Hee, TO OHA CTAHOBHTCA He TAKON ¥ HEMKUBaHHOM. Bo-BTO-
PBIX, HECMOTPA Ha BHELITHIOIO CXOXKecTb KPHBOH C/IydalHbIX Oy KAAHHIE M TPa-
c])HKOB PBEHCYHBIX L[E€H, HUKTO €11€ He NOKA3al, 4TO PhIHOK €CTh cobbiTHE a6-
CONMIOTHO HeMpeAcKasyeMoe (BIpoueM, KaK He JoKazaHo 1 obpaTHoe). ITo kpaii-
HEll MEpe, CPEA MaTeMAaTHKOB €CTh MHEHHE, UTO PbIHOK — 3T0 HEaBCOMIOTHO
CIy4arHoe ABJICHHE, TAK KAaK HA HeM TOABJIAIOTCA 3aKOHbI TOBEAeHYeCKO McH -
xomoru#. B TpeTbHX, HHKTO €1I€ HE OTMEHAN IKOHOMHYCCKHX 3aKOHOB H ¥YCTO-
ABLLIIXCA YPKOHOMHYECKHX 3aKOHOMEPHOCTE!,
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Kak nutner Txou Hx.Mepdu:

W, YAINIE BCCTO CJ'IY‘-IafIHOCTb onpenenaeTca He¢mocoOHOCTRIO YCTaHO-
BHTHh CHCTEMATHYCCKHE MOIENH HIH SaKOHOMEPHOCTH B THHAMHKE LICH .

B pesynbrate aToro oTpHllaHHA JaHHAA TEOPHA He PEKOMEHYET 3aHHMMAThCA
NOUCKAaMU TeHHeHIHI, TeXHUYeCKUT aHaMu3, pedb 0 KOTOPOM MOHIET NO3kKe B
ODHOM U3 I71aB, HCHOL3YET B CBOEH 6a3e HMEHHO 3HaHHe TeHAeHuii. [Toato-
MY €10 CMEAQ MOMHO OTHECTH K MPAMOH NMPOTHBONONOKHOCTH TEOPHH CITY-
YaUHBIX GAYXpmaHHI. 31eCh, OXHAKO, CACAYET OTMETHTD, YTO OCHMWIATOpHAA
9acTh TEXHUYECKOIO aHA/IH3a B CBOEH OCHOBE TaKXKe HCMOMb3YET MOOXONbE TE-
OPHH CTYYaiTHBIX ONy>X HaH Hit, XOTA KNaCCHYECKUM TEXHUYECKUI aHaTH3 M TPH-
CHOCOOH OCHWUIATOPDE 1A aHA/TH3a TPEHMOR,

5.2. MaTeMaTHYeCKHE TEOPHH

Teopusa urp

Teopus uzp (theory of games) nanbonee 6IH3Ka K BEPOATHOCTHBIM IIPOLECCaM.
1o sToit MpUYHHE MBI YHENHM €¥l TTORBILIEHHOE BHIMAHUE.

B Teopuu urp uccaeAyloTca CHTYanHH ¢ ABYMA HIH 6o/ee ydac THUKaMM,
MHTEpechl KOTOPBIX MOAHOCTBIO WM YaCTHYHO MpOTUBOpPEYaT APYT APYLY.
[IpepMeToM u3ydeHua 3TOMN TeOPHH ABMAETCA aHANHS M NMPOTHO3 AEHCTBHI
Pa3HBIX HTPOKOB, HaNpaB/eHHLIX HA AOCTHIKeHHE ONHOM LenH (3aXBaT PhiHKa,
MaKCHMH3auHA NPpHObUIH H T.IL).

TlpumenvtensHo K AMHAMHKe 11€H AeHCTBUA OOHOTO MIPOKA IO U3MEHe-
HHIO HEHBI MOTYT MIPHBECTH K JeHCTBHAM IO M3MeHeHUIO IIEHb] APYTOTO HI'pO-
ka. TeM caMbIM caMO M3MeHeHHe IIeHbl ABAACTCA HHGOPMAlIHEH IIA phIHKA,
NpHYeM HHOTHA Iopasfio 60/ee BaXXHOM, HexceMu Kakue-mu6o GyHaaMeHTab-
Hble HOBOCTH. O6 3TOM KpacHOPEYHBO CBHAETENBCTRYIOT PE3KHE BCIIIECKH 1IeH
IPH IIPOXOHAE KAIOUERbIX Y POBHEH COMPOTUBICHUA U TOAACPAKH, KOTHa, KpOMe
caMoT0 daKTa U3SMCHEHHA HEeHbI Ha PHIHKE, HHYETO He MPOUCXOANT.

Teopus urp nomMoraeT UrpoKaM IpaBHIBHO IOCTPOUTh COOCTBEHHYIO CTpa-
TETHIO, PEaIH3yA KOTOPYIO MOKHO He TObKO TPHCMOCOOHTLCA K eI TBHAM ApY-
THX PHIHOYHBIX YYaCTHHMKOB, HO H MAaKCUMH3HPOBaTh HCKOMBIH pe3ysbTar. Ber-
6upad CTPaTEeTHIO, UIPOK JO/IKEH YIHTHIBATL BO3MOKHBEC OTBETHBIE ILIArH ApY-
rux Hrpokos. Ilpu 3ToM npeanonaraeTca, YTo BCe HTPOKH BRIGHpaloT HaWwTy4-
IIHe CTPATerHH M TaKTHYECKHE AT, XOTA, O-MOEMY, 5TO JAaBEKO 0T HCTHHBL

Haubonee mpoctbiM U pacTipocTpaHeHHBIM OTpaXKeHHEM HIDBE ABAACTCA
TIOCTPOCHHE Mamputipt pezyasmaimos. KaKabmi 5eMeHT 3TOH MaTpHUIbl IOKA-
3bIBAeT PESYAbTAT, OXHIAeMbIl KOHKPETHBIM HIPOKOM AiA MoGoit BO3MOXK-
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HOM CTPaTerut. 30ech CTOUT OTMETUTD, YTO UTPOKOM B II¢/IAX TEOPUH HIP IIPH-
3HaeTCA TONbKO AKTHBHBII Y4aCTHHK, KOTOPBIH MOXKET BJHATD Ha CHTYALHIO 1
IefiCTBUA APYTHX HIPOKoB. [lacCHBHBIE YYaCTHUKHU, KOTOPBIC TOMBKO CIEAYIOT
3a PHIHKOM, HTPOKAMH TTPH BCEM X SKETAHUM HA3BIBATHCA HE MOTYT.
Hpumep. [peacrapreHHad HUKe MaTPHUIIA PE3YABTATOR MIPEICTABNAACT pe-
3YAIBTATHI HIPOKa A B HIPe € HYIEBOH CYMMON JJiA IBYX Y4aCTHHUKOB!

Crparermm urpoka B
b, b, b,
CTpaterMu urpoka A a, 0 6 -5
a, 4 2 -4
a 8 -10 ]

Ecnmu urpok A BeIGHpaeT CTPaTerHio a,, a HIpok B — cTparernio b,, To pe-
3YALTAT 1A HTpoKa A cocTaBHT —10, a 14 nrpoka B +10. 3agaya kaxgoro urpo-
Ka COCTOHT B TOM, YTOOB BHOPATh CTPATETHIO, MAKCHMHSHPYIOLLIYIO HCKOMBIN
Pesy/ILTaT, YIUTBIBas CTPATErHIO APYForo Hrpoka. Tak, ¢ TOUKH 3peHHA UTPOoKa A,
HaWIy4IlIHe peakiMH Ha TPU BOSMOXKHBIE CTPaTerHH HIpoka B cocrapnsior ce-
nytouue mapet: (b, a,), (b, a), (b, a,). lnst urpoka B wannyuinme peakuun Ha
TPH BO3MOXXHBIE CTPATETMU HTPOKA A COCTABAAIOT CIEAYIOIHe Mapel: (a,b. ), (a,,
bj), (a, bz). EnuHcTBeHHON MepeceKalowleiicAd CTpaTeTUel 3iech ARMACTCA Mapa
{a, b,), K0TOpas NpHCYTCTBYET B HAMAYYILIHMX PEAKIHAX 060UX HIPOKOB. Takum
06pa3oM, ORHOBPEMeHHBIM BBIOOP 2-11 1 3-11 cTparernii UrpokoB A u B cooTBer-
CTBEHHO H GYIEeT ABAATHCA pelLleHHeM HACTOSAIIEH MATPULIN pe3ynsraTon. On-
HaKO JKM3HeHHas NPAKTHKA [T0KA3bIBaeT, YT He BCe TaK PocTo. Bo-nepsbix, ur-
POKH MOTYT H He ZOTaIbIBaThcA O HAWIYYINEM BEIGOPe, MPHHUMAas PellleHHs Ha
OCHOBAHMH APYFHUX PEMIAIOLIKX NPaBwl. Bo-BTOPBIX, AeHCTBHA UIPOKOR O4EHD
PenKo OBIBAIOT OMHOBPEMEHHBIMM, UTO IA€T OIHOMY H3 HTPOKOB ITPeHMYILIECTRO.
B-tpeThmx, cTpareruit Moxer OHITh HSHCYUCTHMOE MHOKECTBO. B-4eTBepTHIX, B
JKM3HH MATPHILIB Pe3y/IbTaToOR ABMAIOTCA JHHAMHYSCKMMH CHCTEMAMU B OT/IH-
YHe OT MPEICTARICHHOTO BHIIIE CTATHYECKOTO IPHMEpa.

Tem He MeHee MapKeT-MeHKepHlL (B IIHPOKOM MOHUMAHHH 3TOTO CJIOBA)
HPAKTHYECKH TOCTOAHHO BBIHYKIEHB COM3MEPATE CBOU JeHCTRUA ¢ moBele-
HHEM, KaK JeHCTRYIOUIHM, TAK H BOSMOKHBIM, IPYTHX YYaCTHHKOB, B TOM YHC-
ne phIHOYHOH MAcCOH B IIE/IOM.

InapHoit npo6ieMoit BbIGOpa HAWIYYIIEH CTPATETHH HIPbL ABAAIOTCA HELO-
CTaTOK M HeoNpemeNeHHOCTE UHBOpMAUNH. JTO IpeRonpeaenser HeoOXonH-
MOCTb HCMO/Ib30BAHUA BePOATHOCTHBIX METONOB B XOJI€ PEIIEHUA MaT PHIIbL.

K TeopuM Urp MOKHO IOAOHTH TAKAKE C TOH TOUKH 3pEHUA, YTO PRIHOK Npef-
CTaB/IAET coH0M COOBIIECTRO UTPOKOB, B KOTOPOM MOTYT AOTOBOPHTBCA TOMND-
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KO KpyIHBI¢ HEPOKH. COOTBETCTBEHHO TOALKO OHH MOTYT MOAYYHTE BBITOLY
OT COTPYAHKYECTBA H MAKCUMHISHPOBATh CBOU J0X0bl. Bce ocTaibHBIE BEIHY k-
JeHbl 1eHCTBOBATE CTPOTO B ONHHOUYKY H CONMEPHUYATL APYT C APYTOM H C KPYyT-
HbIMH Hrpokami. CorflacHo TeOpHH HIPOKH, He COTPYIHHYAIOMIHE MEKAY Co-
60it, HeU3OEKHO GYAYT OT COMEPHNIECTBA TCPATD. ITO 03HAYAET, UTO MENIKHE
UTPOKH ITCYYAIOT BBIHTPBILH, TOBKC TOFAA, KOTAA KPYTHbIE HEPOKY ¢ HHMH
OCMATCH.

[Mopxon TeOpHH UEP MHe KaXKeTcal Gonee 0O0CHOBAHHBIM WA TPUMEHEHUA
Ha (PMHAHCOBBIX PBIHKAX IO CPABHEHHIC C TEOPHEH CAYYalHBIX Oy KHAHMIL
[Tpyr4yHOI 3TOrO ABAAETCA, C MOEH TOUKH 3PEHHUA TO, YTO

BCE NOCHEAYIOHIHE YHCAA HECﬂy"laﬁHb‘lx PATOB [IOPOKACHDBL TPCOBIAY-
HIHMH, 4HTC H KTO OBl HH ITBITAJICA OKA3aTh Ha HUX BAHAHHE,

Kak MBI YBHOHM [I03KC, 3TO Bpra?KeHHe IIOJTHOCTBIO COOTBeTCTByeT TEO-
pHy 0HQYpKaUHi 1 TEOPHH Xaoca.

Teopus BeposrHoCTEl

Mroroe U3 paHee CKA3aHHOTO JAeT HAM OCHOBAHKE OTHOCHTBCA K PHIHOYHBIM
ABAEHWAM KiK K CJTY'—I&I;'IHBIM H COOTRETCTBCHHO HPHM&HHTB Teopmo Bepoa'r-
HocTell (theory of probabilities). Taxum o6pasom, 6e3 MOHUMAHKA TeOPUH Be-
POATHOCTE NPeAIIPHHUMATD ITOCACIYIOLINE LAY BPAML I HMEET CMBICH.

Beposmuocmp NpeacTaBnseT co00H KOMMYECTBERHYIO MEPY TOFO, 4TO Ka-
Koe-nH6o caydaitHoe coObITHe MPOH30FaeT. BepOATHOCTE MOXKET NPHHHMATD
3HadeHHe B MpoMeKyTKe oT 0 (HeBosMOXKHOe cobbiTHe) 10 1 (cobbITHE, KOTO-
poe o0s3aTebHO HACTYTIHT). FIHOEAA BepPOATHOCTD OIKCHIBAIOT B MPOLIEHTAX.
B »TOM cryyae HIKHAA U BePXHAA IPaHHLBI 3HAYeHHS BepoATHOCTeH OynyT
pasHBI O H 100% COOTBETCTBEHHO.

Kraccnueckan popmyna na onpene/ieHNs BepoATHOCTH HACTYIVICHHA CILY-
9afIHOFO COOBITHA X BBITIAOUT CIEAYIOLIUM 0fpasom:

rae Nx — KOMYeCTBO BAPUAHTOB BOSMOJKHOIO HACTYIUICHHA CAYYAIHOFO
COOBITHA X3
N — ob1iee KoMHYecTEO BO3MOKHBIX HCXOMOB.

[Mpumep. Bpocas UrpafBHYIO KOCTh, MBI MOMKeM IOIYINTE LHECTh BO3MOK-
HBIX HCXOOB — BBINaIeHHe OJHOM 13 [IeCTH TPaHel urpanbHoit kocTi: 1, 2, 3,
4,5 umn 6. Takum 06pazom, MOKHO ONPEAc/TUTL BEPOATHOCTE BBITaACHUA O -
HOH U3 IrpaHell, Hanpumep 3:
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Plx)= é = 0.1667 wm 16.67%.

Takum o6pazoM, BepOATHOCTE BBIMANEHHA OAHONA M3 TPAHEH UTPaNbHON KO-
cTH (B HaLleM mpuMepe 3) cocrapaser 16.67%.

MoxHo Takke onpefieniTh BEPOATHOCTD BhIMAfEHHA OFHOMN U3 ABYX I'pa-
He# (HampuMep, 2 1aH 3). B aToM cydae HCIOMB3YETCA NPAGLAO CLONEHUS Gé-
posmHocmeil, a BEPOATHOLTh PACCIUTHIBACTCA CREAYIOMINM 0OpasoM:

P(x8; 8y)=P(x)+ P(y)=0.1667 +0.1667 = 0.3333 umu 33.33%,

e P(x) — BepOATHOCTH HACTYTIAEHHA CAYYAMHOTO COOBITHA X {B HALEM
npumepe 2);
P(y) -~ BepoATHOCTb HACTYTINEHHS CITY4AHHOTO COORITHA y {3).

Takum 06pa3oM, BePOATHOCTL BLINAJICHHA IPAHH ¢ LIHGPOdH 2 HaH 3 paBHA
33.33%.

[papumo C10XKEHHA BEPOATHOCTEI MCTIOMB3YETCH ANA 3aBHCHMEIX COOBI-
THIA, KOTAA OfTHO CRyYaiHOe COObITHE UCKAIYAET HACTYIIEHHE APYTOTO Ciy-
YAHHOrO COOBITHA,

Ecnn Heo6xonMMo HaliTH BEPOATHOCTh ORHOBPEMEHHOTO HACTYTUICHUA ABYX
H 6onee CTyIalHBIX COOBITHIA, HCIIONB3YETCA NPAGUAO YMHONEHIUT GEPOTMHOC-
meii. ITpu 5TOM BCe COGBITHA DO/DKHET ObITh HE3ABHCHMBI IPYT OT APyTa.

Ipumep. B pesynbTare ORHOBPEMERHOrO HPOCKA ABYX HTPANbHBIX KOCTEH
MBI MOYKEM [IOMYYHTD 36 pasnuyHbix koMOuHaumin: 1—1,1—2,1—3,1—4, 1 —
5 1—6,2—1, 2—2, 2—3 u 1.8 Ina onpenencHNA BEPOATHOCTH TOTO, UYTO B
peaynerare OAOPACHIBAHMS MBI OAYYUM Ha TPAHAX O0SHX HIPajbHBIX KOC-
Teil O 1, HCMOMb3YEM MPABHAQ YMHOKEHHA BEPOATHOCTEN:

P{x8 8v)= P(x)>x P(y}=0.1667 x0.1667 = 00273 unu 2.73%

Takum 06pasoM, BEPOATHOCTb ONHOBPEMEHHOTO BBIMAJICHHA HA ABYX MT-
PanBHBIX KOCTAX TpaHel ¢ nugpor 1 papHa 2.78%.



Thasa 6
Macrep-Tpeitnynr

6.1. MaremaTHka TpeliguHra

3HaHNEe OCHOB TeXHHIECKOTO U QYHEAMEHTANBHOrO aHAAH3A BIAMAET TOABKO
Ha IIPOLIEHT YAAYHBIX CNE/OK B 001eM 06 beMe onepainil. Ho BB MokeTe HMeTh
Be/IMKO/EITHBIN Pe3y/IbTaT N0 COOTHOLIEHHIO YAAUHBIX H HeyNauHbIX CASTIOK M
IpH 2TOM OBITH TOCTOAHHO B YOBITKE.

Hanpumep, ec/iM BOCEMb H3 JECATH BalINX CHENOK 338KaHIWBAIOTCA NMPHOBI-
JIBK) H TOJIBKO JIBE U3 AECATH NPHHOCAT yOBITKH (NPOLIEHT BBINTPBIIIHBIX CAe-
7oK 80 = 8/10 X 100 %), To Bac CMeNC MOXKHO CYHTATD OMEHB XOPOLINM AHA/TH-
THKOM. Ho npH 9T0M €C/H BbI B CpeiHEM Ha ONHON cHeNKe Moaydaere MpHObUIL
B 10 rynxToB (Tore mmoc §0¢ nyHkTOB Ha 10 CEENOK) M CPeIHMil YORITOK 50
MYHKTOB (HToTo MUHYC 100 myHKTOB Ha 10 cHenok), TO B 11eIOM Ballly NeATeNb-
HOCTb HE/b3s PACCMAaTPUBATL HHaYe KaK YOBITOUHYIO, HECMOTPA HA OYEBHA-
Hble aHANHTHYECKHE CTocoOHOCTH. B BaHHOM Cyyae Bac yke Henb3f HasBaTh
XOPOLIMM TpetinepoM. Tak Kak XOpoLIMit Tpeltaep He TOAbKO yMeeT aHATH3H-
POBaTh PHIHOK, HO H YHIPaB/seT CBOHMH MOSHIUAMH TaKHM 006pa3oM, YTOOHI
CyMMa NpHOBLAN BeeTAa NepeBelInBaIad CYMMY YOBITKOB.

C MaTeMaTHYeCKO! TOYKH SpeHMs NMOAOOHOE CTPEeM/EHHE HA3BIBAETCA
CTpeMAEHHEM K MOACKHTEABHOMY MaTeMaTH4eCKOMY OKMAAHUIO:

MO =Pw X Sw-PIl x §I,

roe MO — MareMaTHYeCKOE OXKHEAHUE;
Pw — BepOATHOCTb NOTY4eHNA NPUOBUTH;
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Sw — cpenHas cymMma NPHUOGBIIH OT OXHOHN NPHOBIIBHOM CAEKH;
Pl — BepOATHOCTD NTOAYYEHHA YOBITKOB;
5] — cpenuAs cyMMa YOBRITKOB OT OOHOM YOBITOUHOM CAENKH.

Cob6mopas, Kak MHHUMYM, PABHOTIPaBHOE COOTHOIICHUE MEXAY CYMMOI
NpUOBIIH N CyMMOR YOBITKOB B pacieTe Ha OfHY CPENHIOI CAENKY (MoAoKHU-
TENbHYIO U OTPUIATE/NBHYIO COOTBETCTBEHHO), BBl NIOJIy4aeTe BOSMOKHOCTE Pa-
60TaTh ¢ IeHeXKHBIMH CPeICTBAMH, A HE UTPaTh. ECIH BB He OCBOUTE 3TOT 3/e-
MEHT TPEIANHTa, TO, JasKe OyNy4H IPEeKpAcHbIM aHA/IMTHKOM, Bbl 00pedeHbl Ha
pasopeHHe, TAK KaK CMeKY/IATUBHBINA PhIHOK — 3TO PBIHOK NpogeCCHOHANOB,
a BCe OCTANbHEBIE 0OPeYeHEl.

B cBA3H ¢ 3THM Cl€NyeT NPUBECTHU CefyIOMIce BbicKasbiBaHKe Panbga Bunca:

«B urpax ¢ orpuuAaTeIEHBIM MATEMATHUECKHM OXUIAHHEM HE HMEETCH HU-
KaKOil CXeMb1 YIIPABAeHHA JeHbIaMH, KOTOpas caeiaeT Bac Nobenurenem»
Ralph Vince, Portfolio management formulas: mathematical trading
methods for the futures, options, and stocks markets.

Kak npasuno, mo06ele Urpbl ¢ AeHEKHBIM BBIMTPBILLIEM, OyIb 3TO J0TEpes,
CTaBKH Ha UMINOAPOME H B GYKMEKEePCKHX KOHTOPAX, UrpajbHble aBTOMAThI U
T.IL ABIAIOTCA UTPaMH ¢ OTPHLIATEAbHBIM MaTeMaTHIeCKUM oxkHpaHueM, [o-
3TOMY y4YacTHe B T10607 U3 HUX Heb3A pacleHHBATh KaK UCTOYHHK CTabU/Ib-
HOro AoXoHa.

Y Bac MOXeT BOSHHKHYThb 3aKOHOMEPHBIH BOIPOC; a KAKOBO MaTeéMaTHdec-
Koe okuaaHHe GHHaHCOBBIX Urp? C ONHOH CTOPOHBL, 3TH HIPHI 061aal0T BCe-
MM BHELITHUMH aTpHOYTaMH a3apTHBIX UrP — CIP3I U KOMUCCHOHHbIE AB/A-
I0TCA CBOEOGPA3HBIMUY AHAZIOTAMM 3€PO PYAETKU. 3TO JaeT OCHOBAaHHE TOBO-
PHTBb 06 OTPUIIATETBHOM MaTeMaTHIECKOM OxHaaHuy. OnHako GUHAHCOBbIC
HTPBI HMEIOT OHO KaPIHHANTBHOE OTIMYHE OT A3aPTHBIX HIP — T/IaBHBIM HeF-
CTBYIOLIHM JIMIIOM B HHX ABJAETCA He TOCIIONHH CIy4al, a 4eaoBeK. EciH mo-
BelcHHE YeT0BEKA IPOrHO3HPYeMO H IOTYHHACTCA OTIpefe/IEeHHbIM 3aKOHOMED-
HOCTAM, TO H PBIHOK MOXET ObITh NPOTHOSHPYEMBIM.

CnipaBen/IMBOCTH palH HEOGXOMUMO OTMETUT, UTO CTABKH Ha UNMOKPOME U
B GYKMeKepCKHX KOHTOpaX Takke HeoOA3aTelbHO 06/1analoT OTPHIATENBHBEIM
MareMaTHYeCKUM OXKHIaHHeM. Tak, 1IIaHCHL ONHOM H3 XOKKEIHBIX KOMAH]I, AB/A-
IOWENCA /IMIEPOM HALMOHA/IbHOTO Ye€MITHOHATA, HA IT0GeNY ¥ APYTOi KOMAHIBI,
HaXOIALLEACA B CAMOM HH3Y TYPHHDHOI Tab/IHIIbL, ropaspo blile 0.5, Ecnu npu
BTOM BaM Mpe/IAraloT 3aK/M0UYHTE NAPH, TIE CYMMa BAlllero BHINIPLIIIA B CAYYAE
nobelbl NepBoi KOMaHABI OyAeT paBHa CyMMe HPOMIpbIIa B Cydae NOGembI
BTOPO¥ KOMAHMbI, TO MACATLHBIN BapUaHT nogsapadorars. C APYroii CTOPOHEL,
BPAN /IH HAHIETCSA XKe/AI0 NN 3aK/MOYHTD C BaAMH 3TC [IaPH HA YKa3aHHBIX yC/10-
Busx. CIIOIBUIHYTh €TO Ha 3TO MOXET TO/NIBKO M3MEHEHUE JEHEHKHBIX CTABOK.
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Jis pacueTa y paBHHBAIOLIETQ [UAHCH! CTOPOH COOTHOIIIEHUS CTABOK IIPHMEHHM
crenyloyio hopmMyny:
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TAe ¥ — CTABKA MEPBOM CTOPOHBI;
§ — CTABKa BTOPOH CTOPOHBI;
P — BepOATHOCTH BBIMIPHILLA TIEPBOi CTOPOHBI;
1-p - BepOATHOCTD BBIMTPHILLIA BTOPO# CTOPOHBL

Tak, eC/ii BepOATHOCTD BBIMTPRIILA THAEPA YEMIIMOHATA Y ayTcafAepa paB-
Ha (1.9, COOTHOIIEHNE CTABOK NEPBON H BTOPO¥ CTOPOHBI AODKHO PaBHATHCA
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TakuM 06pa3oM, TIEpBbI HTPOK AOJDKEH TTOCTABHTE 9 XKETOHOB NMPOTHE 1
JKEeTOHA BTOPOTO MIpoka. B aTom cnydae urpa 6yaeT paBHolleHHa ana ofoux
HTpoKOB. OpHaKo Ha MPaKTHKe BCe BRITIATHT TOPasfio cnoxHee. Tak, TepBbIi
HIPOK MOXeT PacLeHMBATH LIIaHCHI Ha MoGeny Nuaepa kak 0.95, a BTopoit —
kak 0.857,

Toraa mepBbIii UTPOK GymeT cornaceH Ha ¢TaBKy 19 k 1, a Bropoit — 6 k 1.
Ecu HaiigeTca GyKkMexep WIH TpeTUi UTPOK, TO OH MOXET «Pa3BecTH» 0GOHX
UTPOKOB, CHITPAB HAa TAKOW PasHHile B BEpOATHOCTHBIX oueHKaX. [Tpousoiiger
3TO, KOHEYHO e, TONMBKO [PH YCIOBHH, YTO MTPOKM OYOYT CTABHTh Ha pasHbie
HCXO[BL: HANIpHMeP, epBLI — Ha oSeny THaepa, a BTOpol — Ha mobexy ayT-
cangepa. Beimsagers 910 GymeT clenyomum o6pasoM: NepBBIA HIPOK MOCTa-
BHT Ha KOH 19 >keTOHOB ¢ Hage)XmoN B c/Iydae ygauu 3apaboTats 1, a BTopol
TIOCTABHT 1 JKeTOH ¢ Hagex/10it 3apaboTaTh B CTyvae odens! ayTcaiinepa 6 xe-
TOHOB. CyMMa CTaBKH TMpH 3TOM 6yneT cocTaBaATh 20 xeToHOB, EC/IM BBIHT-
PLIBAaET KOMAHAA-IHAEP, TO IIEPBbIA UTPOK NOJIYYHT HOXOH B pasmepe 1 xkeTto-
Ha (I/IIOC BO3BPAT CTABKH B 19 JxeToHOB).

B aToM cyuae GykMexep HU4eTo He 3apabaThlBaeT, HO M HHYETO He TepdaeT.
Ecnu e mo6exxpaeT KoMaHZA-ay TCAliAep, TO BTOPO# MIPOK HMONYYHUT 6 XKeTo-
HOB. [TocpeqHHK TIpU 9TOM «OPHKAPMAaHHMT» OCTABIIHECA HeBOCTpeOOBaHHBI-
MH 13 xxeronoB (20 o 3abpasn B BHAe CTABOK M OTHAJ 6 B BUNE BHIUTPRIIA 1 1
B Ka4yeCcTBe BO3BPATa CTaBKH). Bosee TOro, ec/u He mobeXpaeT HU 0fHa KOMaH-
A3, T.¢. KOMAaHIBI HIPAIOT BHUYBIO, OyKmekep 3abeper cebe 06e CTABKU B pasMe-
pe 20 eToHOB (cM. Tab. 6.1).

Ha ¢duHaHCOBBIX pBIHKAX IIPH GO/IBILIOM CKOIUICHHH HTPOKOB U HEOIpe/e-
JICHHOCTH Pe3yNbraToB NofoGHEIe CHTYANHH [OCTOAHHO TTPUCYTCTBYIOT. [lo-
STOMY ¥ BAC €CTh IIIAHC TIOUCKATh B 3TOH «MyTHOH BOMe» HePaBHOBECHHIE CO-
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OTHOLLUCHHS CTABOK. SHAYHTEARHO 00erdyaeT TaKoi NMOUCK HATHYHe HHcafmep-
cxoi uHGopMauuK. IMeHHO Takaa HHbOPMALKA [I03BONAET YYBCTBOBATD cebs
oOCTaATOIHO HHCbOpMId‘pOBaHHbIM HMOAYIHTh CBoeoﬁpaSH)ﬂO TOYKY OMOPHBI IIPH
OLIeHKE ILIAHCOB Ha 1106ely M IPOUTPBIIIL.

Tabnuua 6.1. Tabnuua BbIWIPbIWER ABYX MIPOKOB M GyKMekepa

1-A Mrpok 2-1 NrpoK Bykmekep
CraBka, XXETOHOB 19 1 —
[obega 1-H KomaHAs! 1 - —
TNobega 2-7 KoMaHgH - & 13
HwyeA — - 20

Kpome 3Toro cywecTByioT HHAHCOBble HHCTPYMEHTHI ¢ BHYTPEHHE NMpH-
CYIIHM ITONIOKUTeAbHBIM MaTeMaTHYECKHM OXKHIAHHEM, KOTopoe GhopMUpY-
€TCA 33 CUET rapaHTHPOBAHHOTO JOX0Oa.

Cpeny Beex pUHAHCOBHIX HHCTPYMEHTORB, KOTOPBIE TOPTYIOTCA HA PhIHKAX,
MOKHO OTMETHTH 0ONafgaloiie MONOXUTEMEHBIM MAaTOKHIAHUEM, TIPH YCIO-
BHH CTaOMJBHOCTH PHHOYHBIX 1eH {Tabm. 6.2).

Ta6nuua 6.2, PUHAHCOBbIE WHCTPYMERTLI C BHYTPEHHE MPUCYLLIWM NOMOXKHUTENbHEIM
MATEMATUYECKMM OXUAAHVEM

HanmeHosaHve 3a uTo nonydeH Aoxon  Puck

Mpogaxa onumoHa pemMunA HefnaronpuATHOE M3MEHEHHE UeHbl.
BaHKpPOTCTBO HUPXK

MNpoaaxa BanoTHoM (bio- Pasnvua HeGnaronpUATHOE M3MEHEHNE LUeHbI.

4epca (eCcnu NPouUeHTHAaRA PPOUEHTHBIX BaHKPOTCTBO BUPKK

CTaBKa 110 AONNARY NPEBL- CTaBOK

WAeT NPOUSHTHYIO CTABKY
no eanoTe Geiouepca)

Mokynka «40p0oroiA» BATOTHI

Ceon {pasHnua

HebnaronpuATHOE WIMEHEHWE LIEHI.

NPOTHB «ABLISBOH» (MPOUEHT- NPOLUGHTHBIX BankpoTcTEC NPMHUMNANa

HAA CTABKA KOTOPOW MPSBbl-  CTABOK)

WAET NPOLEHTHYIO CTABKY

No KOHTRBANKTE)

Mpopaxa «KoHTaHro» CTOMMOCTH HefinaronpuATHOE M3MEHEHWE LIEHLI,
{KaneHpapHLIA enpag — XpAHBHUA, pasHULa  BaHKpoTCTBO BUpK

NOKYNKa QanbHero KOHTRakTa  fIpoLeHTHLIX

H Npoaaxa 6anxHero) CTaBOK

Mokynka «BakeapaeAH» CTOMMOCTE HebnaronpuATHOS MIMEHEHHE LIEHLI.

{xaneHgapHbIi cnpag —
NPOAAXa AANLHENS KOHTPAKTa
M ROKYNKa BMMXHED)

XPaHEHNA, pasHUua
TPOLEHTHBIX CTABOK

BamkpoTcTBO HUpXK
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fpononxetne

Haumenosanmne 3a 4T0 nony4eH Aoxoa  Puck
Pokynka akuwm, no kotopon  [meugena HebnaronpuATHOE W3MEHEHME UeHbI.
BbINNAYHMBAETCA OMBUALHA BaHKpoTCTBO IMHMTEHTA
Npoaaxa akuuu, NO KOTOpOH  TpoLeHTk HefnaronpuATHOS M3MEHEHWE LIeH .
HE BbINNAYMBASTCA AMBUACHA N0 AenOSuTY
Pokynka deiodepca TexHonorua pacveta  HelnaroRpuATHOS M3MEHEHHE LigHbI.
Ha HOHAOBBIA MHOEKE tonaosoro uHaekca Nagenne BBN BaHKpOTCTBO BUpkM
Pokynka aonrosoro FpoueHThI HebnaronpuATHOS M3MEHEHHE LIgHbI.
MHCTPYMEHTA BaHKpoTCTBO SMMTEHTA
Nokynka aonoTa u cepebpa NusuHrossle NageHue CTOMMOCTH 30N0TA W

NPOLEHTH (OKONo cepelpa. JOCTYNHO TONLKO KPYMHEIM

1.5 — 2% roposkix) QepAATENAM 3THX METANNOB

Mlnst BceX 9THX HHCTPYMEHTOB CYLLLECTBYET BaJIIOTHBIN PHCK, €CIH BATIOTA
WHBECTHUUHA OTAMYAETCS OT BaMOTH Ba/laHCa, T.¢. BUIKOTHI, B KOTOPOIL BbI pac-
CYUTHIBaeTe PUHAHCOBDBIF PE3YIbTAT CBOEH AeATEBHOCTH.

B xayecTBe NpUMepa paccMOTPUM BapHaHT Toproemi Ha prinke FOREX B
pacyeTe Ha ITOAOKHTE/IbHbIE CBOIBL

Bo-niepBhix, TOproBarh B pacy€eTe Ha CBOITBI CIeAYeT B HAMPABICHUH HOJITO-
CPOYHOTO TpeHAa. B MpoTHBHOM Cy4Yae MOXCHO MOTIACTD B KEPHOBA IIPOTHBO-
MOAOKHOTO TPEHAR, KOTAa MpHOLLIb MO CBOMaM He Oy AeT TIepeKpbIBATh YObIT-
KM, [TOIy4a€eMble OT HETATHUBHOTO H3MEHEHH CIIOT-KYpca.

Paccmotpum mpumep npuobperenna ponnapos CLIA npotHp anmonckoi
H€HBI, ITO KOTOPBIM AO/TOE BpeMaA HabMOAaMNCh 3HATHTEIbHBIE IIOMOKNUTEb-
HbIe CBOIIbL, 00YCAOBIeHHBIC 60/I¢e BHICOKUMM NMPOLEHTHHIMM cTaBkamy B CIITA
no cpaHeHHIo ¢ AAnonueir.
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Pucyrox 6.1. Qunamuka USD/IPY ¢ 1298 no 2002 rop
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Hs pucynka 6.1 sugHo, uro kypc USD/JPY ¢ 1998 no 1999 rog BkmOYH-
TebHO HaXOAWACH B MeABE)XKbeM TPeHAE, a 3HAYHT, HTpaTh Ha CBoNax 6bUIO
Henb3d. lanee, IpakTH4YeCcKH Bech 2000 rol peIHOK HaxOOWICA B 30He KOHCO-
AUIALLHH, YTO TaK:Ke OCTaHAB/IHBAET OT UTPhL HA CBOTIAX, XOTH €C/IH BALLIM Cpel-
CTBa 3HAYUTENBHBIE, TO 30HBI KOHCOAUAAIHH TOKe MOTYT OBITH HCIONBE30BAHEI
I MONOOHBIX COETIOK,

U tonpko B HOs6pe 2000 roga peinok USD/JPY BbilLIe H3 30HBI KOHCONU-
JAUMH, TPOHASA KAIOYEBON YPOBEHD COTIPOTHB/IEHUA U CHOPMUPOBAB I/IMTE/Th-
HOe GBIYbe ABHKEHUE.

Hrtak, npuMeM 3a TOUKY Hadaaa MTPBI Ha CBOTIax deKabpe 2000 roga. [Tocne-
THe¥ pacyeTHOH JaToil BO3bMeM Hekadpb 2001 roga. TakuM 06paszom, oOLIHF
MEPHOA MTPHI Ha ¢BOTIAX COCTaBAAST OOMH O,

Hanee mpymMeM, uto MbI KYTTWIH 1 M gout. CILA npoTHB AMIORCKUX fieH TIo
Kypcy 113. Jlanee nau 6pokep pasMecTiUl 3TOT | M/IH 10/UT. HA AEITO3UT B aMepH-
KaHCKoM GaHKe, a [ieHbl B CYMMe 113 M/IH MBI B3AUIH B KPEANT.

3a 9710 BpeMd nmpouieHTHBIe cTaBKH B CIUIA nperepne/v cMnbHOe CHHKe-
HHEe — ¢ 6.4% B Hada/le nepuoda Ao 1.75% B ero saseplileRUH. CpeaHmii ypo-
BeHb MPOILEHTHBIX (TABOK, TAKHM 06pa3oM, cocTaBual 4.1%. B 1o xe Bpems
c1efyeT YMUTBIBaTh, 4TO KynnenHble fovrapel CIIA Mbl 6yaeM pasmenaTs Ha
JETIO3UTAX, 3 YPOBEeHb CTABOK IO IEMO3MTaM HEHAMHOTO HIDKE CPEHETO YPOB-
HA MIPOLIEHTHBIX CTABOK. [IpuMeM, YTO B CpelHeM 3a TOI Mbl PasMeIIaii Ha
JETIO3UT KYTUTeHHbIe HaMH BO/U1aph! oA 3.6% {Ha 50 6a3UCHBIX MYHKTOB HIDKE
Cpeanero ypoBHA NIPOLEHTHBIX CTABOK).

B fInoRuM ypoBeHb MPOIEHTHBIX CTABOK 32 PacCMAaTPUBAEMEIN HaMH Tie-
pHOA IpaKTHUECKH He U3MeHWICA, U KPeIuT HaM oboenca B 1.5% ronoBeIx.

Mo genosutaM B gontapax, TakMM o6pasoM, MBI TIOAYYHM 35 ThIC, MO,
(1 Mnu gonn. X 3.5%), 4 3a KpeAUT B fleHax 3aTVIATHM 1.695 M/IH AMOHCKUX HeH
(113 My sien X 1.59%). Ec 661 Kypc #ieHBI He U3MEHWACH, TO 32 EHOBBIN
KPenUT Mbl 6BL 3aTL1aTHAM 15 THIC. BO/L

TakuM 06pa3oM, 3a To MBI ObI HAKOITH/IH CBOTIBI, KOTOPBIE, KCTATH, HAYHC-
NATHCE GBI eKeTHEBHO B CyMMe 20 ThIC. BONN.

JaHHY10 BeMUHY MOYKHO PacCHUTATh erle IPOLiIe, eCAH IPOCTO B3ATh PASHULLY
IPOIIEHTHBIX CTABOK (3.5 - 1.5%) M YMHOXMTE €€ Ha CyMMY Aeno3uTa (1 MyH qosmL. ).

Ha camom xe pmene, Tak KaK Kypc AMOHCKOMH HeHBI 3a 3TOT ITePUOH CHIBHO
YR, IPUOBIIB MO CBOTIAM BLILLE, NpUGNU3UTENLHO JOCTUTHYB 21 THIC. DO/

CornacHrecs, BecbMa Hellnoxas NpHGABKA K NMEeHCUH,

Ecnv npeanonoxnTs, 4T0 Mbl AEPXKa/IM MOA 3a10TOM A4 IPOBeAeHUA TPaH-
3aKHUU IPH NMOKYTIKe CHOT-KOHTpakTa 1 MaH 10/l CLIA npoTHB ANMOHCKHX
IeH ¢ KpeOMTHBIM phivaroM 1 x 100, Bcero 10 TeIC. 0., MOSYICHHBIH TOXOH,
npeBbicit 200% rogoBbix. JJaHHBIS TIPOIIEHT MOXKHO PaccIUTaTh TaKkKe Gosee
TPOCTBIM CNOCO60M — PasHUNY NPOHEHTHBIX CTaBOK (3.5% - 1.5% = 2%)
YMHOXHTD Ha Be/IMYMHY KPEIUTHOTO pErdara (100).
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E1lle 0MHUM NMpUMeHEHHEM MATeMATHYeCKOTO OKUIAHHA ABAAETCA UCTIONB-
30BaHUE €ro NPH pacyeTe LEHH BXoAa B ¢aenky. [Tpu sToM OyneT caenan, ko-
HEYHO JKe, UeABIH PAR AOMYLUSHUH, KOTOPBIE MOTYT €1lie €O BpeMeHeM U Me-
HATBCA.

ITpumep. PaccuutaeM neHy, o KOTOPOR MOKHO OBIIO 6Bl KYNUTL HEKUIA
TOBap, eC/IH H3BECTHO CASAYIOILCe.

1. BepoATHOCTE poCTa M NaieHHA CTOMMOCTH 3TOTC TOBapa Mbl paclieHuBa-
eM Kak 50/50.

2. Texyimas peIHO4YHAA lieHa ToBapa 1.6250-55 (amech yuTeH cnpan). Takum
00pasoM, eC/TH Mbl 6ymem MOKyTaTh, eHa cocTasuT 1.6255,a ecmu npomasaTh —
1.6250. Onpenenumca, Y10 CTAHAAPTHBIHA CIEPII HA MUHUMA/IbHOM OO BeMe 1A
IAHHOTC TOBAPA COCTABAAET 5 MYHKTOB.

3. YpoBeHb cONpOTUB/IEHUA, MO0 KOTOPOMY MbI XOTenu OBl NPONATh paHee
KYTU/IEHHBIH TOBap (MOMKHO TaKKe HCTOAb30BATH APYTHE LIEHOBblE OPHEHTH-
PBI, K&K TBIA U3 KOTOPBIX 6YIeT HCKOMBIM TEHK-NPOPUTOM ), cocTaBNsdeT 1.6350.
[Tpu sToM Heo6xOAUMO YYHTHIBATh, YTO PHIHOK MOXeT He OOMTH A0 yKa3aH-
Holt oTmeTKU, [To3TOMy peanbHbIi TENK-NPOPUT TepeBHHEM HEMHOTO HUKE,
nomycTuM Ha 10 ynkros — mo 1.6340 (1.6350 — 0.0010).

4. YposeHb nogaepkKH, NpH Npoxofe KOTOPOTo Hallla MOTBITKA 3apabo-
TaTh Ha MOKyIIKe ToBapa OYAeT MpHU3sHaHa HeyAaYHOM U MPUHATO COOTBET-
CTBYIOLEE PEllIeHHe BEIHTH U3 YOLITOYHOM CAEIKU, COCTABIAET 1.6150 (MOXHO
TAKye UCTONb30BATh APYrHe LeHOBble OPUEHTHPBI, KaKObIH U3 KOTOPBIX 6y-
JET HCKOMBIM CTOM-JI0CCOM ). 371eCh BaKHO MOHUMATD, YTO MPOCTOTO TOCTH-
JKEHUA YPOBHA MOIACPKKH UIA pelleHHA ¢ BHXOIE H3 HeygayHOl HO3UIIHU
HelocTaTo4Ho. [ToABaseTcA Heo6XOAUMOCTD CAE/IATH €1UE OIHO IOIYILeHHe —
NPOXOAOM YPOBHSA TIOMAEPKKH NTPU3HAETCA CHHK€HHE PHIHOYHOMN LieHbl Ha
25 MyHKTOB HHXe ypoBHA Nopfepxkuy — go 1.6125 (1.6150 — 0.0025). Ecau
e elle YYUTBIBATE NpaBUIO UCTOAHEHHS CTOM-JIOCCOB, TO peajibHaA 1eHa
HCTEOAHCHHA CTOIId MOXEeT OKA3ATHCH CLLIE HHIKE. Hanpumep, Ha S ]'IYHKTOB.
Takum 06pa3oM, OKoHYATEIbHAA HeHa CTOMN-10cca 6yIeT 1A HaC COCTABIATh
1.6120 (1.6125 — 0.0005).

3Has BCe 3To, paccyuTaeM LieHy, 0 KOTOPo# Mbl 6yIeM BXOAHTD B PHIHOK H
MOKYTIaTh TOBAP:

m, =m, xp, +mxp, =1.6340x0.5+1.6120x0.5=1.6230,

Tle M, — UCKOMad [eHa;
m_ — IeHa, 1o KOTOPoit 6ymeT HCMOMHATBCA TEHK-TTPOQUT;
m, — 1l€Ha, N0 KOTOPOH OYIeT HCMOAHATHCA CTOM-M0CC;
P, — BEPOATHOCTb UCTIOIHEHUA TEHK-TIPOGHTA pasblile CTOM-I0CCa;
P, — BEPOATHOCTb HCTIONHEHHA CTOM-/I0CCA PaHblile TeHK-poduTa.
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Price
A

1 16350 — resistance

1.6340 — Tedk-npodmT

1.6250 — market price

1.6230 — ueHa ANA NOKYNKW TOBApAa
T ¢ BepoATHOCTLIO NOAYYEHUA NpKbelnn 50/50

16150 — support

1| 16120 — cTon-noce

PucyHok 6.2, CoOTHOWEHUS pasNn4HbIX USHOBbLIX YPOBHSA B 3aBUCUMOCTH
OT MCKOMOWN LSHI

Eca Bac He yCTpaHBaeT BepOATHOCTS NOAYYCHHAA NPHOBIH, paBHaa 50%,
TO BBl MOKETE H3MEHHTE COOTHoLIeHHe ¢ 50/530 Ha npyroe. Hanpumep, 80/20. B
3TOM Cly4ae Heodxonumo 6ymeT nmepecyuraTh LEHY, [0 XOTOPOiT JKeAaTe/bHO
COBEpIIATh MOKYIIKY.

DakTHYECKH, PEKOMEHIYeTCS COBEPLINTD cHeAKY I0YTH OT Y POBHA NOAIep-
KiH (1.6164 1 1.6150 cooTBeTCTBEHHO). TONBKO B 3TOM C1y4ae BEPOATHOCTD
nonyyeHus npubsiin 6ymeT cocraBaaTs 80%.

MakcHManbHOE MaTOKHAAHHE NOAYYEHHA NPHOLITH
NpH NOKYTKe Ha YPOBHE MOTTEPKKH
HIH

TIPH NPORAKE IO YPOBHEM COTPOTHBAEHHA

310 HanbOMee IEHHOE 3HAHME, KOTOPBIM MOMKET Ha CETONHA 06AanaTh Tpeli-
Jep. ITO MMEHHO Ta TOYKa ONOPbI, KOTOpast 1acT BO3MOXHOCTb ONBITHBIM TPeR-
NepaM TIPHHUMATE PAI[iOHAJIBHBIE PELLIEHHA N0 cAenkaM. M HMeHHO moaTomy
Ha MOACTYNAX K YPOBHAM COMPOTHBACHHS M MOAACPKKH CTOAT MHOXECTBEH-
HEBIe Opepa. 3mech, MpaBAa, €CTh OIMH HHTEPECHBI MOMEHT, He BIIOJIHE BIIH-
CHIBAKOIIHICA B TEOPETHYECKUH TOMCK y4LIeH 1eHBl MOKYIKH U MPOTaKH.
Tax, ecAH HCXOIMTD M3 TOTO, YTO OOIBIIHHCTBO PHIHOYHBIX YYaCTHHKOB Aell-
CTBYIOT PALIMOHA/NTBHO H 3aHHTEPECOBAHBI B HAMIYHIINX CHEAKAX, [IEHBI TOALKO
H Aesanu 65l YTO CKaKa/IH OT YPOBHA X YPOBHIO MpaKTHYeckn 6e3 mpoMexy-
TOYHBIX TBHMKEHHI {puc. 6.3).
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PucyHoK 6.3. CxemaTu4HOS COOTHOWBHIE YPOBHSN 1eH W O6HeMOB CABNOK

Onsaxo Mbr 3HaeM, 4TO OONBILASA JACTh PHIHOYHEIX 06 BEMOB M IIPOBEACH-
HEBIX CAEAOK OOBIMHO AEKUT IPUMEPHO NOCEPENUHe MEKIY HallIeHH BIMH Y POB-
HAMU TOAIEPKKH U CONPOTUBAeHUA. [lo4eMy BOSHUKALT 3TO HECOOTBETCTBHE?

OTBeT MBI HAAIIEM Y TeX K€ PhIHOMHEBIX YYACTHHKOB. B m000# cienke neus-
MEHHO YYaCTByeT B€ CTOPOHBE — MOKYNaTenb u nponasel. To, 4To xopoiio
A7 TIOKyIaTe/s, Kak IpaBuIo, HEXOPOLIO A IPOJABLA U HaobopoT. A sgech
Hie PACCMAaTPHUBAIO CTY4Yal BRIHYKACHHOMN NPoAaXH, K KOTOPOH MOTYT npube-
raTh HHBECTOPDI, HY KAAIOINHECA B AEHBIaX, HMIIOPTEPBl U SKCIIOPTEPHI B APY-
roit Ba/moTe, XeIkephl B KOHKPETHOM TOBape H T.J. Tora MOKHO pacCIuTaTh,
YTO MAKCUMAABHOE HOMONHINENLHOC MATEMATHIECKOE OKUAHNE IOKyTIATe/s
HA YPOBHE MOLIEPKKH ABNAETCA MAKCUMAIBHEIM OMPULAevHbiM MATOKH-
JaHueM IA MpOoAaBLA. Bpan nu Bbi HafileTe MHOTO TaKUX NpoAaBLoB. Ckopee
BCero, aTo OyAyT Wil HelalbHOBUAHbIE MIPOKHU, HIH BRIHYXIEHHEC PHIHOY-
HBle Y9aCTHUKHU. TaKUM 06pa3om, HauboABLIHe 06BeMbE CAENOK JEHCTBUTEAD-
HO OYIYT HaXONHTHCA B 30HAX, IIe MATOKUAAHNA NPUOHITH MOKYTIATEAEH U TPOo-
AaBLoB 6yAyT Kak MOXKHO 60abLIe coBnagars, HeGonbuyo nogBukKKy B 3Ha-
YeHUAX MaTOKHAAHUIH 6ymeT UTpaTh Pa3HUIA B OLCHKAX YPOBHE COMPOTHUER-
NEHMA U TIOMIEPKKH, IPUCYLIAS PASHBIM PHIHOYHEIM YIACTHUKAM.

30ech e HeAb3A HE CKa3aTh H O BAGKEHHOCTH MaTeMaTHYeCKUX OKUOa-
HUM, pacCYHTAHHBIX VI MHOXKECTBA Pa3THIHBIX YPOBHEN COTTPOTHBACHHUA H
NOANePKKH. B OIMH U TOT 3Ke MOMEHT BpeMeHU MIPaKTUYeCKH BCEraa Cyle-
CTBYeT HECKOAbKO 3HAYMMEIX OTHKaHIIUX YPOBHEH COTIPOTHB/ICHHS U NIOIASP-
KKH 711 ODHO U TO¥ Ke PhIHOYHOI LieHbl. [JaHHbie YPOBHH MOXHO YBUIETS,
€C/IH paccMaTpYBaTh YapThl Pa3HEIX BPEMEHHBIX UHTEPBATIOB.

Tak, ecin MbE BO3BMEM YKe paccMOTPEHHBIA HAMHU paHee IpUMep, Ho no6a-
BUM XOT# GBI erire olMH BPeMEHHO OTpe3oK (HanpuMep, THEBHEEE YAPTHI 110
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CPABHEHHIO ¢ 5-MHHYTHBIMH B IIEPBOM C/ly4ae) C HOBRIMH YPOBHAMH MOAAEP-
HKKH H CONMPOTHBJIEHHA, pacdeThl MaTOKHAAHMA IPHOLUIH 1 LIEHbl, e OHO J0-
CTHPHET CTATHCTHYECKH 3HaYHMOIT IS HAC BeTHYHHEL, MOTYT HPHBECTH K CO-
BepIUCHHO HHOMY Pe3Y/bTaTy.

1. XKenaresibHas BepOATHOCTH MTONYYeHHA NPHOBIIN 171A Hac 80%.

2. YpoBeHb COTIPOTHBACHUA cocTaBfeT 1.6430. Yunrplpas HeGOALMIYIO
CIBUKKY PbIHKA, KOTOPBII MOXKeT He JOMTH 0 YKa3aHHOTO HAMH YPOBHS, re-
pelBHHEM PeaTbHEI TEHK-POQHT HEMHOTO HIXKE, IOTTYCTHM Ha 25 IyHKTOR —
10 1.6405 (1.6430 — 0.0025). Jonyck f1g AHeBHEIX YapTOB Bo3bMeM Goblite,
TaK KaK 3/1eCh YBeIHYUBAETCA H MOTPEIIHOCTD NPH ONpedeAeHUH YPOBHER, Ia
U 3aUHTEPeCOBaHHble PHIHOYHEIE HIPOKH OO/IBINE CMOTPAT Ha 3TOT MHTEpBa
BpEMeHIL.

3. YpoBeHb DOAAEP)KKH cocTasiaeT 1.5550. Caenaem aonylienie — mpoxo-
IOM YPOBHA NOMEPKKH NMPH3HAETCA CHHKEHME PRIHOYHON IEHH Ha 40 MyHK-
TOB HUXKe Y POBHA MopAepkki — no 1.5510 (1.5550 — 0.0040). PeanbHad 1iena
HCHONHEHHA CTON-A0cca OYAIET elle HUKe Ha BeTMYURY CIIPajia U (IWIK) «1Ipo-
CKaAb3bIBAHUA» PbIHKA, HapuMep Ha 10 nyHkToB. TakuMm obpasoM, okoHYa-
Te/IbHaA [eHa CTON-A0cca OyIeT is Hac cocTaBaATh 1.5500 (1.5510 — 0.0010).

3Has Bce 3T0, paccUHTaEM LIEHY, IO KOTOPOIT Mbl 6yfieM BXOIUTh B PHIHOK H
noxynarb ToBap (/1% NHeBHbIX 4apPTOB):

m, =m, % p,+mxp, =1.6405x0.2 +1.55000.8 =1.5681.

Bonee Toro, ecM MBI paccuHTaEM HAWIYYIIYIO LeHY JAA OPORaKH TOBapa
(¢ BepOATHOCTBIO 65%), TO YBHHM, UTO OHA OueHb G/IM3Ka K TOH LieHe, MO KO-
TOPOH Mbl OBLTH POTOBBI Ha 5-MUHYTHBIX YapTax MOKYTaTh (FycTh U ¢ BepoAT-
HOCTBIO 80%):

m, =m, xp, +myxp, =1.5575x0.35+1.6480x0.65=1.6163.

Manublit GbaKT TakKe 06yC/OBANMBaeT pasHHIY B pacueTax W BOCIPHATHH
MaTOXXHUIAHHH Pa3s/MHIHPIMK PHIHOYHBIMK YYACTHHKAMH H YBe/IUYHBAET ITOM-
BIKHOCTH MHEHHI O PhIHOYHBIX T1€HaX.

Ecmu BB He CTOPOHHHK YPOBHeH NOIVIEP/KKK H CONPOTHBIEHHA H HE BEpU-
Te B MX CYLIECTBOBAHME, 4 3HAYHT, H B NPAKTHYECKYIO MOAb3y MPUBEAEHHBIX
BBILLE PacyeToB, TO, 0 KpaHHeil Mepe, OHH Hally T BaM OPHEHTHp HPH MOCTa-
HOBKe CTOI- M IHMHUT-OPACPOB NMPH OOBIKHOBCHHOM YTIPaB/IeHHH aKTHBAMM
(money management).

BMecTo MaTeMaTHYeCKOTO OKHIaHHA, HCTIO/Ib3YIOLIETO B pacieTe BEPOAT-
HOCTb, KOTOpas ABAAETCA OTPAKEHHEM CYyOHEKTHBHOI OLEHKH BOSMOXHOCTH
HACTYTICHHA KaKOTO-H60 COOBITHA, MOKHO PACCHUTHIBATh O UIAeMYI0 Ho-
Ae3HOCIMDb, OCOGEHHO KOTIa pedb MIeT O MPHHATHH Yel0BeKOM IKOHOMITIeC-
KUX WIH HHBECTHIIHOHHBIX PellleH .
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e ]

" T 16430 — resislance

16450 — resistance i

15164 — ueHA ANA NOKYNIKK TOBAPA 16163 — ueHa ANk NPOGANH TOBAPA
€ BEPOATHOCTEN NONYYEHHA NpHbbinu 80% C BOPOATHOCTHIC NONYYeHAR Npudkini 65%

15551 — ueHa AnA NOKYNKK ToBapa
© BEPOATHOCTHID NOAYYOHHA NpMbbink 80%

. 15550 — suppon

PucyHoK 6.4, COOTHOWEHWE PasinYHBIX LIEHOBBLIX YPOBHEN BNA 5-MUHYTHOrO
W AHEBHOTO 4apTOB

Q:xpgaeMas MONE3HOCTE BBIYHCIACTCA TAK e, KAK M MATEMATHYeCKOe OXKH-
IaHHe, OMHAKO BMECTO BEPOATHOCTH 3AeCh NPHMEHAETCA cYOBEKTUBHEI (ak-
TOp MOME3HOCTH. TToneaHOCTs ABAACTCA CTEICHBIO Y,H,OBH&TBOpeHHH YEImOBE-
4eCKOH OTpe6BOCTH B HeM-THGO.

PasBHIa B TONE3HOCTH OIHOTO H TOTO K€ MPOIYKTa XOPOLIO OTPAKEHa B
cegylolem mpuMepe. s ToMbko 4TO OTOGEHABILEro YeToBeKa MOAE3HOCTD
CTAKAHA BOIBI COCTABAACT ONHY BSIHYHHY U Ja/Iek0 He CaMyo Bblcoxyo. C apy-
ol CTOPOHBI, A/ YETOBEKA, BO PTY KOTOPOTO B TIOCACAKHE [Ba AKA He OBLIO
HH POCHHKH, a I'y6BI €ro MOTPECKaNCh OT CYXOTO 3HOA MYCTBIHH, MOIE3HOCTD
aHaJOTHYBOI® CTAKaHA BOJABI paBHA XU3HH.

Pa3nnuy Mexay BepOATHOCTHIO BACTYIUVIEHHSA COOLITHA H €T0 MOME3HOCTHIO
MOXKHO YBHIIETD B ITOTIBITKE PELLICHHA OUEEb IPOCTOH KM TEHCKOM Tpo6aeMbl —
6parh LK He GPATE 30HT.

Hanprnmep, nepen Bamu cTout npo6iema — 6path Iepes BHIXOAOM Ha JBYX-
JacOBYI0 POTY/KY IO YAHLIE 30BT HAH HeT. Brl olieBUBaeTe BEPOATHOCTD JOK-
11 H3-3a npoberaomux mo Heby penKux Ty4 KaK He3HaYHTeAbHY10, ORBaKO BbI
PeLLM/IH MOoeXaTh JATEKO OT OMA H HaMepeHbI IPOBECTH OO/IBIIYIO 4acTh 3TO-
IO BPEMEHH Ha OTKPBITOM BO3zyXxe. M XoTA BepoATHOCTb AOXKNIA, 4 3HAMHT, H
NoTpeOBOCTH B 30HTE HE3HAYHTEABHA, 30HT BBI CKOpEE BCErO BO3bMETE, TaK
KaK ero MO/Ae3HOCTD B CTy4ae BOKIA OIIEHHTE BBILIE BeyN06CTBa, CBA3ABHOTO C
HOLLIEHHEM 30HTa. [IpH 3TOM, €CTeCTBEHHO, Ha BALlIe PEIlleHHe MOKET TIOB/IHN-
ITh MHOKECTBO IOMONRHTENBEBIX PaKTOPOB: HAYMHAA OT MPOrHO3a MO0,
BuUEpallIHelT MOroAb! (€CIH BYEpa BbI HE B3S/IM 30HT IPH TAaKOM iKe BEPOATHOC-
TH, HO TIPOMOK/IM A0 HHTKH H3-3a BHe3alHO XILIHYBILETO NOX[A), HAETE BB
OIMB HJIH ¢ KeM-TO { BAIIPHMEP, €CTH BB MY>KYHHA M TIPHIIACH/IN Ha CBUAAHHE
IeBYLIKY, TO HABEPHAKA He 3aXOTHTE, YTOOL oBa 3a60/1e/1a W3-3a Ballel Oec-
HeYHOCTH M H3-34 TOTO, YTO BbI PEIIWAH Be 6paTh ¢ coGoIl 30HT, B CIy4ae, eCH
AOKIb BCe-TAKU MOFOET) H T.4. TakuM 06pa3oM, B CBOHX NOBCEIHEBHBIX NEH-
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CTBHAX 4eMOBEK OLEHHUBAET He CTONBKO BEPOATHOCTE HACTYIIEHHA TOTO HAH
HHOTO COOBITHA, CKOIBKO MONME3HOCTE NPeATPHHUMACMBIX HM AeHCTBHI,

C ¢HHAHCOBON TOUKH 3PeHUA TEPMUH «OME3HOCTh» XOPOILQ BHIEH Ha
KJIacCHYeCKOM TIpHMepe «feTepOyprcKoro Hapagokcar, KOTOPBIT ObIT OHcaH
Huxonaem Bepuynnm.

BepHynnu paccmarpuBan BapHaHT Urpel Mexay Llerpom u ITapnom. Tlerp
6pocaer IBYCTOPOHHIOI MOHETY ¥ IAATHT [TaBny B ToM cayyae, eciu BhInaga-
eT pelllKa, H TaK 0 TexX Mop, FloKa He BbinamgeT open. Ilocae nepporo 6pocka
[lerp nnarur 1 gonnap, nocne BToporo — 2 AMIIAPA, NOce TpeTbero — 4 1 T.1,
To ecTh 3a Ka)ka0€ NoCAeAYIOLIee BHNaAcH e petiky [lerp mnaTur [TaBay cym-
My B ABa pasa 66/bLUYI0 NpenblnyLLei.

Bomnpoc: ckonbko BBI 3afIaTHTE 32 TO, HTOOB 3aHATH MecTo [TaBna B 9TOMN
urpe.

C TOYKH 3peHHA MATeéMATUMECKOTO OXKUIAHMA MOTeHLHANbHAA MpUOLIIb
ITaBna cTpeMHUTCA K 6€CKOHEWHOCTH, TAK KAK BbINafieHHe PELUIKH MOXET fpo-
H30MTH GeCKOHEUHOE YHCAO Pa3 Hogpal. Tak, yke qepe3 copok monipackiBa-
HHt npuOeUE [TaBaa B 5T UIPe MOMXKET NPEBBICHTE 1 MAPA HOML, 2 Yepes
MATBAECAT OJIHO MOAOPAChIBAHHE ACTPOHOMHUNECKYIO cyMMy 1 TprH moa. Tlo-
J€3HOCTD MOCIENYIONIETO YABOSHHA NONOOHBIX IEHET 11 OHOTO 1€/I0BEKA YAKe
He IMeeT 3Ha9eHUA ~—~ TPHUITHOHOM 60/1bl11e OYAeT WK Ha 3TOM HIPa OCTaHO-
Bitcs. Takie nenbri OMMH YeoBeK OyaeT yske molpoCTy HE B CHAAX NOTPaTHTh
3a BCIO CBOIO CaMYIO IQATYIO JKH3Hb.

O1ciona BHAHO, 4TO ¢ POCTOM KATHTAa/a FOACSHOCTE KaXOOro MOHOAHH-
Te/ILHOTC HO/Iapa MafaeT. Tak, moneaHocTe 100 monn. ansg HeUMYIIeTo HaMHO-
IO BbILlIE, Y€M TNOEe3HOCTD TeX ske 100 10an. aas MUANHOHEPa,

O6BACHUTD PA3SHULY B IOAE3HOCTH OOHHX H TexX ke 100 monn. MOXHO U Ha
MpUMepe MPoLEeHTHOTO COOTHOLLUeHUA, Tak, eC/IH Ha BallleM CHeTy y OHpokepa
HaxomuTcs 200 DOAN. 1A BOCCTAHOBACHHA MEPBOHAYA/IBHOrO pasMepa CueTa
TI0C/Ie TIOTEPH MOJIOBHHBI H3 HHX BOSHUKHET MOTPeGHOCTE B YABOSHHH KalH-

Pucytok 6.5, CooTHoweHne
nonesHocTH 100 gonn. Flonessoctb

¥ IMYHOTO BOraTCTBa ﬁ100

.

Ll
Nuynoe
boraTtcTBO
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PucyHOK 6.6. COOTHOWEHUE CKNOHHOCTH CKNOHHOCTE
K pucKy notepu 100 gonn. u nMYHOMO K PUCKY NOTEPH
BorarcTea 100 gonnapos

r 3

[

L
flnqHos
6OraTcTRO

Tajga: 200 - 100 = 100 (-50%), sarem 100 + 100 = 200 (+100%). CHa4da/1a BHI
nony4uuTte -50%, a 3ateM +100%. EcTecTBeHHO, IocIeqHHI GHHAHCOBDIN pe-
3y/bTaT — yABOEHHE c4eTa — MOJIYyYHThb TOPA30 CIMKHEE, YeM IOTEPATS 10~
JIOBUHY.

Ecnu sxe Ha BatlieM c4eTy 1000 go/n., T0 3ech OPOLIEHTHOE COOTHOIIIEHUE
TIepBOHAYa/IbHON NOTEPH U NOCASHYIOILeH NPHObLTH /1A BOCCTAHOB/IeHHA CHe-
Ta 6yIeT BBIIMAZETE CAeNYOIUHM obpazom: 1000 - 100 = 900 (-10%), satem
900 + 100 = 1000 (+11%). 3mech pasHuwa mexay -10% u +11% yke He AB/A-
€TC MPOTIAcThIO, 4 3HAYNT, H 60/ee peaibHa WA BOCCTAHORIEHUSA MepBOHA-
Ya/ILHOTQ pasMepa HHBeCTUIIHOHHOTO CYeTa.

YMenbienue noesHoctu 100 goaa, ¢ poctoM Mu49HOre 6orarcTea 3agac-
TYIO IPHBOTUT H K PasHOI olicHKe pHCKa oTepATh 100 goma. Ina ogHoro ge-
JIOBEKAa MOTEPA 3THX AeHET MO>KeT CTaTh MoTepeil Beero, a APYTol make He 3a-
MeTuT ux. [TepBoIit 6yIeT CIUIOHEH K MaJICHbKHM CTaBKaM, HO C GONIBIIHM BO3-
MOKHBIM BBIMFDbIIIIEM, T.€. K 60/bi10MY pucKy. OfHAKO OTHOCHTE/IbHO OOHUX
H TeX e geHer Ooyiee 6OraThIi Ye/0BEK cOMTaceH GymeT pUCKHYTh ¢ Go/IbIIIe
BepOATHOCTHIO. U B mo6GoM crydae GoraTsii uetopek GyIeT MPesmoInTATD UIPBL
¢ 60ILUIHMH CTaBKaMH, PeIKO METOYach.

3a BbIGOp pUCKOBAHHOM UI'PbI CKIOHHBI K PHCKY Ye/IOBEeK OyHeT IVIaTHTb.
Bot u monygaetes, 94To GemHbIe CTAHOBATCA ellie OenHee, HIrpas B pHCKOBAHHEIS
HTIPbI ¢ MATEHbKHMH IITAHCAMH HA YCIIeX.

Y meTepOyprckoro napagokca €cTh BIIOJHE PBIHOYHOE OTPaXKeHHE.
Boabmem, HanpuMep, akuuu koMmanuu ABC, o6beMbl Tpomak ¥ NpHObIIH
KOTOPO# Ha IPOTA/KeHUH MOCIeTHNUX TpeX IeT ¢TPeMUTeIbHo pocin. Ecn
MPOCTO 3KCTPANOIMPOBATh 3TH MOUCTHHE GrecTAIIHe PUHAHCOBbIE TIOKA-
3aTeH B 6eCKOHEYHOCTh, TO MOKHO OKHUIATh, YTO CTOMMOCTE AKILUI 3TOH
KOMIIAHUH OyIeT TakKe CTPeMHUThCH K 6eCKOHeYHOCTH. 1, HecMoTpa Ha ab-
CYPAHOCTb MONOOHOIO KUIAHUA, MHOrTa GOHIOBMM PHIHOK aKIHH B THLIE
CBONX MHOTOYHMC/IeHHBIX MPEACTABUTEEH H3 KOTOPTHI HHBECTOPOR IEMOH-
CTPHUPYET HMEHHO TaKHe OKHMAAHUA OeCKOHEYHOTO MONOKUTEMbHOIO MaTe-
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MATHYECKOTO OKHIAHUA 1 GeCKOHEYHOMN O:KHAaeMOl NoNe3HOCTH. Jlnd sToro
[OCTATOYHO BCIIOMHMTH MI060Mt Supskesoit 6ym: 0T 6yMa sKeNe3HOLOPOXK-
HBIX aKUui cepennHbl XIX Beka 10 «MblIbHOTO nysbipa» HHTepHeT-akuuit
KoHIla XX Beka.

Teopus NoesHocTH 06BbACHAET, TOYEMY PAHO WM TMO3AHO TAKOH GyM
3ax/1e6bIBAETCA, HAXKe €C/TH BUAMMBIX IPUYHH A/ 3TOTO HET, 3 KOJIMYECTBO
CBOOOAHBIX U TOTOBBIX /11 HHBECTHPOBAHMA HeHeT He cokpamuaetcd. Co-
I7IaCHO TEOPHH MOAE3HOCTH I UHBECTOPOB, KOTOPBIE BO BpeMs Gyma Ho-
BBIX aKLIHIiT Y)ke MHOTO 3apaoTali, CpaBHUTENbHAA TI0E3HOCTh KaXKIOTO
JOIONHMTEABHOTO HOL1apa MEHBIIE [T0/1€3HOCTH MOTEHINAABHOTO YOBITKA
W OHM HaYUHaIOT (PUKCHPOBATH MPUOBIIL, TEM CaMBIM OCTaHABAMBAA pas-
BUTHE INPAMHUIHI,

3mech e MOKHO IIPHBECTH MPAMYIO aHaAOTHIO €O CTPOHTE/ILCTBOM TIHPA-
muA. TipenctaBum cefe, 4TO MBI CTPOUM CBOIO COOCTBEHHYIO 30MOTYIO MHpa-
MUY, BKJIAIBIBast BECh CBOM KallUTaMl B CTPOUTENBHBIE O7I0KH, KQKABIL U3 YU~
croro 30710714, Kak Mp1 3HaeM, B 10O0H MIpaMUIE KK bl BEPXHUF 6JIOK MEHB-
1€ HWKHero 610ka. OTciona MOHATHO, YT0 YIlep6 0T CHATHA HMKHero 6/10Ka
60/bliie TOTEHIIHATLHON TI0/b3bl [0GABACHHA BEPXHETO,

KctaTi, HTPBI ¢ HY/IeBBIM MaTeMaTHY9eCKNM OXHIaHHMeM 001afaioT OTpu-
LaTe/IbHBIM OXKMAAHNEM TTOE3HOCTH, TaK KaK MOAe3HOCTh IPUPOCTA MeHbLIE
yilep6a OT BO3MOXKHOTO YORITKA aHaJOTMYHON CyMMBL. QTO GyaeT Xopouo
BHHO B MaTepHaje TIaBbl, TOCBAIEHHOM IICUXOAOTHH.

6.2. Tperigunar

Yuupaem crmapwii 6poxep, MyHascs 8 a2oHun,
Bpauu usmepsiom memnepamypy: ceiinac y nezo 39.5°
bydem 42° — nompem.
H mym Gpoxep omxpoiaaem 00us 2Aa3 1 NPOUIHOCUIN:
«Ha 41.5° cnusaiime».

Anexdom

TpeitaMHr ABAAETCA aKTUBHOM TOPTOBOK AeATeAbHOCTHIO, HeAb KOTOPOH —
fofy4yeHne NpubbiiK 0T apéuTpaxka Bo BpeMEeHU WIH IPOCTPAHCTBE.
TIpeskpe YeM TOBOPHTE COOGCTBEHHO O TPEHAHMTE, TPOIUTHPYIO IPABHIO
Hxeccn JInBepMopa, KOTOPbIH ObLT OHHIM M3 CAMBIX H3BECTHBIX AMEPUKAHCKUX
6poxepoB B Hadae XX Beka, IpUBefAicHHOe B Kuure nBHUHa fledpespa «Bocmomu-
HanuA GMPKeBOTO CIIEKYAAHTA» M KHHTE M3BeCcTHOro Tpeitnepa Buxropa Hunep-
xodepa {Victor Niederhoffer) «YausepcuteTsl GUPXKEBOTO CHEKYIAHTax:
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«CyIecTByrOT KpYI/ible Ly paku, KOTOPbIE BCE U BCETNA AEMAIOT HEBEPHO.
Ho ecTb ellie 1 yo/uI-CTPHTOBCKHE BYPAKH, KOTOPbIE CHHTAIOT, YTO TOPTo-
Barb Hano Beerga. Ha cBeTe HeT yenoBeka, KOTOPbIit 6b1 ©KETHEBHO HMeN
HYXHY10 HH(OPMalHIo, 4To6bl MOKYTIATH WAH NMPOIABAaTh aKIHH THGO
YTOGBI BECTH CBOIO HIPY ZOCTATOYHO Pa3YMHO H HHTE/LMMICHTHO».

ORAMM M3 CaMblX IPOCTBIX M HABEKHBIX CIIOCOOOB MOAYYHTD MPUOBLTL AB/S-
€TCA IPOCTPAHCTBEHHDIN aPOHTPK, KOTAA MbI 3HAEM, THE H YTO KYIIHTh JELLEBO H
KOMY Y I7ie NPOAATH BOPOrO B OHH U TOT %€ MOMEHT BpeMeHH ¢ MEHHMaAbHBIMU
H3NePKKaMH. ITO OYeHb IPOCTOH MeToN 3apalOTKa, H €C/iH OH BaM AOCTYIIEH, TO
HCTIONb3YITe €ro Ha TMONHYIO KaTyIKy. KcTaTy, areHTcTBO Reufers «nOgHANOCH
HMEHHO Ha 06CTy KHBAHHH MPOCTPAHCTBEHHBIX apSHIPOKePOB, CieLHAIH3KPO-
Basiumxca Ha Toprosae B CIHA u Esporne 1 nomyuaBImixX BEICOKHE NPUOBUIM BOIET-
CTBHE Pa3HULbI HEH Ha TOPrOBbIX ILIOIA/IKAX PA3HBIX KOHTHHEHTOB.

OaHako o6 bIYHBIM CIIEKYAAHTAM PEOKO YAaeTCA MCII0/1b30BATh P eUMYIILe-
CTBa MPOCTPAHCTBEHHOTO apOHTPaxa, ZOBOILCTBYACH BpeMEHHBIM apOuTpa-
xeM. [TocremHKl COTIPAKEH CO 3HAYUTETbHBIM PHCKOM, TaK Kak Tpeiliep ue-
JIHKOM H MOAHOCTHIO OTAAeT ce0s BO B/AaCTb MOTYILECTBEHHOH HEHABECTHOM
Be/INUWHBI — BpeMeHH.

3Aech Mbl PaCCMOTPHM OObLIYHbLIN BPeMEHHOIH apOHTpa, KOTOPbIH Tiped-
CTaBnAeT COOOIt ABe MPOTHBOMONOKHBIE CAEAKH, OTCTOAINHE HA HEKOTOPOM
PAcCTOSHUU MO BpeMEHH ApYT oT Apyra. HanpuMep, cHayana NOKYIIKA H 3aTeM
Nponaa Wiy CHayalda ponaka | aareM NOKynka, Kerarw, rpefigep, cosepiia-
OLHA CIeAKH Ha 04eHb KOPOTKHH CPOK, KaK MPaBUAOQ, B TEYECHHE OOHOH TOpP-
rOBOH CECCHH, Ha3biBae TCA BHY TPHAHEBHBIM TpeitnepoM (intraday trader). Cnie-
KYAfIHT, He 3aKpbIBAIOUIHIi CBOVX TOProBbIX MTO3HLMI B TeyeHHe MHOIHX GHe,
B CBOIO OYepens, OOLIYHO Ha3biBaeTCA AdM-TpeinepoM (day trader).

6.3. Tpeiiaunr o opaepam

Tpeitaunr no opaepam o6ManaeT IByMS OYeHb 3SHAUNTETLHBIMH NIPERMYLLEe-
CTBAMH.

Bo-nepBrix, TAK MUHHMUIHPYETCA BAMAHHE IMOUHE, BHOCAIIMX HACTOA-
UM Xa0C B yMBI H CepILia MOAABNAIOLIEro SONBIIHHC TBA TPEliiepOR. 3TO OYeHb
BAHOE IICUXOOTHIE CKOE MPEUMYILECTBO, OCOOEHHO BaKHOE 1A BHY TPHAHER-
HbIX TPEHAEPOB.

YesnoBek, BHICTAB/IAIIHMIL OpEP, KOTOPbIH OCTAHABANBALT YOLITOK {CTOM-
opaep ), 06bIYHO 3apaHee 9eTKO 3HaeT, CKONLKO OH MOXKET MOTePATDH HA ONHOM
cAenke (3a HCKIIOYEHHEM TOPIOBAY HA Ma/JONHKBHAHLIX PBIHKAX HIH B Tiepe-
PHIBaX MeXAY OSHUpPxKeBHIMH CecCHAMH ). TakHM 06pasoM, NoaBAgETCA peanbHas
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BOSMOKHOCTb HCIIONB30BaTh MPeHMYLUECTBA YIPABIeHHA NeHEKHBIMK CPefi-
CTBAMH.

Bo-BTOpPELX, TPellIMHT MO OplepaM HUMeeT BO3MOXHOCTb 3aK/II0YeHHd Clle-
JIOK, HAXOIACH a/ICKO OT TePMUHAA. FTO IIPEHMYIIECTBO B OCHOBHOM HCIIONb-
3YIOT EOM-TPEMAEPLI, 3AHHMAIOILHE IOATOCPOYHBIE IIO3HIMH M [IPHHHMAIOLIIHE
CBOU pellieHHA IToC/e JUIMTENBHBIX PastyMui. BHYTpHOHEBHbIC TPeiifiepsl BTO-
poe TPeHMYILEeCTBO TPeARMHTa 1o opfiepaM 00BIYHO HCIOAB3YIOT, KOIIa BbIC-
TaB/IAIOT OPepa Ha 3HAYMMBIX YPOBHAX LieH, KOTOPbIE IOy KHTh, COBEPLUIAA ClIeA-
KY <TI0 PBIHKY», 0%€Hb C/IOKHO (0CO0eHHO Ha «ObICTPBIX» PBIHKAX).

3neck Ae cnenyeT OTMETHTE OIHH OTPHLUATENBHBIA MOMEHT TPeiAUHIA 110
opaepaM. Tak, yeOBeK, TOPTYIOLHIT 110 OpACPaM, MOKET IIPOCTO He YCIIeBaTh
BBICTAB/IATE HA PEIHOK HY>KHBIE OpHepa, Tak KaK ObU1 BHe phIHKA. CriefioBaten-
HO, OYAYT YIIYCKATECA AYYLIHE IO BPeMeHH MOMEHTHI 3aKAI0YeHHS CeI0K,
TaK’Ke CHIDKATBCA CKOPOCTB peakmui Ha HOBYH BakHylo uxdopManmio. Ho
30€Ch YK KOKEBI HO/DKeH PEIUKTh 1A ce6: HH [TOTEPATh BCIEACTBHE TAKe-
AEHLIEH SMOMMOHANBHON HAPPY3KH, HIH — Ha BPeMEHHOM OTCYTCTBUM,

Ipexne 4eM monpobHO PacCMOTPeTh OCHOBEI TPEHAMHIA, HAM HeoOXomum-
MO OTIpefleTUTh, KaKHe XK€ OCHOBHbBIEC THIIBI OPAEPOB UCTIONB3YIOTCA IPH pabo-
Te Ha pa3BuUTHIX (PHHAHCOBBIX phiHKaX, K TakoBEIM oTHOCAT:

— opliep «110 peIHKY» (market order);

— aumut-opaep (limit order);

— cTon-opuep (stop order);

— CTOM-NTUMUT-opaep (stop limit order);

— OpHep «I10 PBIHKY eC/IH KocHeTcA» (market if touched);

— OpHep «HCIIOAHHTE WIH CHATh» (good-until-canceled);

— opaep oTMeHsAeT oprep (order cancel order).

Opaep «1o pBIHKY»

Opoep «no poinky» — 970 OPReP Ha HCIIOJMHeHHe CAEAKH I10 TeKYILLEH PBIHOY-
Hoil uexe. [1pn oTnanny pacniopskeHUs «HCIIOMHATB CAENKY 110 PBIHKY» LleHa
UCTIONTHEHUA He YKa3bIBaeTCA, a BaM ee COOBIAIOT Yepes HEKOTOPOE BPEMA,

Kak npaBiio, 6pokep, HCIIONHAIOUIAA TAKOH NMPHKa3, NOKYTAeT HYKHBIH
BaM TOBAp Mo AyvIled MHHHMAaABHOM neHe npelnokeHnd, a nponaer — Io
ny4llleif MakcHMaabHoT HeHe cipoca. M3 aToro cielyeT, YTo Opaep «I10 PhIH-
Ky» CONPMKeH CO 3HaUYHTE/NBHBIMHM 3aTPaTaMu IpH paboTe ¢ GUHAHCOBBIMHI
HHCTPYMEHTAMMH, CIIPaibl MeXAY Ny4IIHME KOTHPOBKAMU Ha MOKYIIKY H IIpo-
RaXy KOTOPBIX 0YeHb Goiblune. He pekoMeHayeTca MPUMeHATH MOAOOHBIE
ITPHKa3kl Ha MaAOTHKBHAHEIX PEIHKAX, KK IIPABHIO, XAPAK TEPH3YIOLIMXCA 3Ha-
YHTE/IbHBIMA CIIP3IaMH.
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JNTumuT-opaep

Jumum-opoep — 3TO Opficp Ha UCTIONTHEHHE CHEKM 1O LeHE Ayuiie TEKYILEeH
PBIHOYHOIN [IeHbL 3TH OPiepa MOTYT HCIOAHATHCA 1O IEHE, YKa3aHHOIl B Op-
Aepe HAH Ay4dlile Hee.

YacTo AUMHT-oplepa Ha3bIBAIOT Takxke TelK-npoduramu {OT aHra. take
profit — Baare npu6sUIb). OfHAKO 3TO He BCErNa KOPPEKTHO, TAK KaK He Kax-
ABIA AHMHUT-OpIEp HCHOMB3YeTCs ANA GUKCHPOBAHUA NPHOLLH 110 clefKe.
HHave MOXKET C/IOKUTBCA TaKasd CUTYALUsA, KOTHA BbI IILITAETECH 3aKPBITH CBOIO
YOBITOUHYIO CIIEAKY N0 LiEHE Ty dLIe TeKYLIEH PIHOYHOM UEHBI, KOTOPas, B CBOIO
OYEPENb, XYKe TOH LEHET, IO KOTOpPO#H BBl paHee OTKPLIBA/IMCE,

Ecnu BbI HE YBEPEHBI B TOM, YTO ABHKEHHE PLIHOYHOI LIEHBI HPOIO/AUTCH
B Ballly CTOPOHY BBILIE KaKOro-AH60 3HAYMMOT0 YPOBHA, IIOCTABLTE TEAK-IIPO-
¢uT (Ha pETHKE CTABUTCA KaK TMMHUT-opnep). Korna ppiHOYHAA 1eHa poiineT 0o
yPOBHA TeNK-NPOQHTA, OpAep AKTUBM3HPYETCA H ABTOMAaTHYECKH HCTIONHUT-
Al 110 N¢He, YKa3aHHOI B opaepe. MHorma neHa MCNoAHeHKMA OKa3bIBAETCA Jake
AyH1le OpIepHOH, ONHAKO Ha NPAKTUKE B [TONAB/AIOLEM OOABIIIMHCTBE CIyda-
€B OHa OyfIeT TOYHO COOTBETCTBOBATD LieHe opaepa. [Ipu 3ToM 11eHa ucnoaHe-
HMA He MOXET OBITh XYJKe LeHBI, YKa3aHHOI B OpHEpe.

JTumuT-opaep NpHMeEHAETCS, KaK MPaBU/IO, IPH TOPTOBJIE OT YPOBHEH. Tak
Kak B 60ABLIMHCTBE CIydaeB HabIOMAIOTCS He POXONLT YPOBHEN, @ OTKATBI OT
HUX {10 MOUM OLI€HKaM, Ha K&K/l CIy4ail yCrneLTHoro npo6oa ypoBHs NPH-
XOIHUTCA He MeHee TPeX BO3BPATOB OT HUX), TO PeKOMEHYeTcs GOABIIYIO YacTh
CAENIOK COBEPINATE MMEHHO 110 AHMHT-OpAepaM,

Cron-opaep

Cmon-opdep — 3T0 opiep Ha HCTIOAHEHHE CIIE/TKH TI0 1IeHE XY5Ke TeKyieH phl-
HOYHON IieHbl. DT OPAepPa aKTHBU3UPYIOTCA KaK OpAEPa «I10 PHIHKY» TO/IBKO
NPU KOCTIDKeHUY PHIHOYHOM 11€HBI, YKa3aHHOW B opaepe. [Ipu 3ToM neHa uc-
TIOJIHEHHA CTOI-OpHepa MOKeT 6bITs /HoG0M: paBHOM OpAePHON LEHE, AyLLIe
HAH Xy3Ke Hee,

3a4acTy10 CTON-Opepa HasbIBAIOT TAKXKE CTOM-JI0CC OpAepaMH (OT AHIJL STop
loss — OCTaHOBUTE YOBITKH), T.€. HCIOAB3YIOTCA KaK OpNepa, OCTaHABANWBAIO-
1r4e yOBITKH.

Toproeaa creky/ATHBHBIMH MapXKeBbIMU MO3HUMAMH 6€3 HCIIOIb30BAHNA
CTOII-I0CC OPAIEPOB, KaK NPaBH/IO, IPHBOAUT K pasopeHHI0. HOBHYKU OYeHb
4aCTO 3aKAHYMBAIOT CBOM IIepBble MONLITKU paboTbl Ha GUHAHCOBBIX PHIHKAX
KpaxoM. VHble pe3ybTaThl OLIBAIOT TOABKO MO YHCTOU CIYYaXHOCTH MM NIPH
NOTYYEHHH HEOOXOMHMOTO OILITA.

CnydaeB pasopeHns GbIBaAbIX TPEHACPOB HA MOPAROK MEHBLLE, YTO OOBAC-
HAETCA BO MHOTOM Pa3HHIEH B IPHOPUTETAX — I/iAl OTIBITHBIX HTPOKOB Ha Nep-
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BOM MECTE COXPAHHOCTD KAalMTaNa yTeM (PHKCHPOBaHHA pasyMHBIX MOTEPh, a
IS HOBUYKOB — CYMacIllellliye MPOLEHThI FTONOBBIX (M IOMHK B AbITax),
HecmoTpa Ha TO 4TO HEKOTOpBIE CChLNAlOTCA Ha BikTopa Hunepxoddepa, kak
Ha OJTHOTO U3 CAMBIX H3BECTHBIX TpPelIepOR, He HCTO/B3YIOIMX B CBOei paGoTe
CTOI-JIOCCHI, CACAYIOLIEE €TO BhICKAaspIBaHHE YaCTHYHO OIPOBEPTAET 3TO MHEeHKE:

«H3beraii IpHOCTaHOBOK, KPOME TeX CIy4aeB, KOTA He MOXKEIllb YIOB-
NETBOPUTH TEKYIIIHE WIH OKHAAEMBIE TPeGOBAHHA IO MAPXKe»
Buxmop Hudepxogep, Ynusepcumempt 6upicesozo crnexyagnma.

OfpaTnTe BHUMaHHE Ha CNIOBO «OXKHIaeMble». EC/IU BRI JKAETE, YTO BAllKX
JeHeT MOXKET He XBaTHTb Ha NOANEPrKaHHE MMOSHUHH H MPONO/LKEHHE TOPIOB-
7H, TO 6€3 CTOIA O0OHUTHCE HeNb34.
YcTaHOBNEHHE 3aBHCHMOCTH OCTAHOBKH CTOMN-/I0CC OPIEPa OT COCTOAHHA
cyeTa ABAAETCA OJHHM H3 CaMBIX pacnpocTpaHeHHEBIX Noaxonok. I1pH aTtoM
OOBIMHO PEKOMEHAYETCA IPHACPKHBATBCH CAENYIOLIMX ITPABK/L
— HpH COBepIlIeHNH /000 OHPKERON ONepalliy Heftbasl TepATh Gonee YeM
X IPOIEHTOB OT CYMMBI BallleTO AEMO3UTa (MHOTAA coBEeTYIOT 2% ). Kak
TONBLKO BHI OCTHI/IM BAHHOTO Pyfexka — 3akpblBadTe mosunmw0, KoHk-
peTHadA Be/IMYHHA IPONEHTA AB/ETC CYyTy00 HHOWBHAYaIbHBIM BEI-
GOpPOM M 3aBHCHT OT NPEAPACMIONMKEHHOCTH K PHCKY, TOTOBHOCTH 110~
HecTH YOBITKY, pasMepa cyeTa, Be/IHUHHBI CTAHAAPTHOH Map KM H T.IL;

— NOCTaBbTe OTPAaHMYCHHE Ha MAKCHMAJIBHBIIL pasmep noTeps (y%), koTo-
PBIT BBl MOXKETE MO3BOIUTD Cebe MOTEpATD 3a HEKHl KaleH JAPHBIH I1e-
puon, Hanpumep Mecal, HeKOTopele COBETYIOT YCTaHaB/IMBaTh 3TOT pas-
Mep noTepb 6-8 % OT CyMMBI AenosHTa, Kak TONbKC BBI JOCTHINIH BaH-
HOTO pySexa — IpeKpalaiiTe onepauiy B BAHHOM KaJcHOAPHOM Ie-
prone 10 Ha4ana CremyomETo.

JpyTHM DOOX0mOM B IOCTAHOBKE CTOMOE ABJAETCH UX obA3aTeNBHOE YCTa-
HOBJ/ICHHE Ha 3HAYUMBIX LEHOBBIX YpOBHAX. FIpU 3TOM YPOBHH CTON-OPOCPOB
*KeMATeNILHO YCTaHABANBATh TAKUM OOpasoM, YTOOBI OHH YIOBAETBOPSIH C/le-
OYIOIIHM IBYM MPHHIIHIIAM:

~- CTOA/IH AOCTAaTOYHO OMH3KO K SHAYHMOMY 1IeHOBOMY YPOBHIO, HHA4e Bac

OAHIAIOT 3HAYUTENbHBIE TIOTEPH HaKe IPH CPadaTbIBAHHMH CTOII-OPACPa;

- CTOAIH AOCTaTOYHO AANIEKC OT YPOBHA, HHa4e ¢ GOMBILOI BePOATHOCTBIO

MOXXHO HapBaThCA Ha JIGKHEBIHR IPOPHIB M MOTEPATD «HA POBHOM MECTE»
IeHprd, CrydaiiHoe WIH NpegHaMepeHHoe (€O CTOPOHBI MApPKET-Melke-
POB) ABIKEHHE PBIHKA MOXET 3aIpOCTO OTOOPATh ¥ BAC IEHbTH, 4 PhIHOK
BIIOCCACTBHH NOGHAET COINIACHO BAILICH IIEPBOHAYANbHOM MO3HEKH.

ITHU IBa B3aMMOHMCK/HOYAIM KX NIPUALUIA 06'beKTHBHO BBOAAT B 3301y K-
IcHHe GONBLIHHCTBO HEONBITHRIX TPeiacpoB. B peaynbraTe OHH TO mepuonu-
9eCKH HCTIOMB3YIOT CTON-OPHEpa, TO OTKAsbIBAIOTCA OT UX NPHMEHEHHS. JTO
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AeHCTBHTENBHO Ballle IPABO — CTABMTb HH He CTABHTH CTOIThI, ONHAKO IPAK-
THKA MOKa3bIBae T HEOOXOIHMOCTD HX IPUMEHEHHA, 0CO6eHHO 118 HeOOAbIIUX
Map>KHHANBHLIX CYETOB, YTC MOATBEPKAACTCA NPHBEICHHBIM BBIIIE BBICKA3EI-
BaHueMm B. Hugepxoddepa.

Bce ckasaHHOe BhIlIE OPC CTON-MPHKAIBI MOXKHO OTHECTH K TeAK-NPOgH-
TaM, 34 HCKMIOYeHUeM JBYX KauecTBeHHbIX MOMEHTOR:

— 6nMsKasg NOCTAHOBKa TeMK-npoduta GyaeT MHIIATE Bac 3aKOHOMEPHOI

NpHOLUTH, HA KOTOPYIO Bbl MOT/IH GBI PACCUHTHIBATD;

— AAIbHAA NOCTAHOBKA TENK-podyHTa MOXKET OCTABIATH Bac 63 npuObI-
M, HECMOTPA Ha NpPABWIbHOE OTKPBITHE MO3HIMH. [Ipo 3TOT cnyuan
MOXKHO TaKxke CKasaTh ~— SKaHOCTb IOABEIA.

B mo6oM cnyuae cpaboTKy CTOI-0pIiepa MOKHO CPABHUTB ¢ OTXOMIOM ¢ nep-
Boro py6eska 06opoHsl Ha BTopoit. Tpeftaep, KoTopsIil NOKUHYA none 605 BMe-
CTe ¢ HCMIONHEHHEM CTOMA, Npourpan OUTBY. A 3HAYMT, MOXKET MPOUIPaTh U
BCI0 BOIHY. BAXHO NOMHUTE, YTO TOPrOB/AA NO3HLHEH HAYMHALTCA 3a00IT0 J0
BX0Jd B Hee, TAK JKe KK M 3aKOHYHTE TOProBaTh MO3HIIHEH BBl He ¢ BHIXOIOM H3
Hee. [IpoaaBas, BBl pacCUHTBIBaeTe KYIIMTh JeHIeBNe. A IMOKYTasA — MPoJaTh
nopoke, XOTA ec/i Bbl «CyPOK», IIOMHOCTBIO Peani3oBbIBATh TAKOM MODXoN
TpyaHo. [Ja u, HapepHOE, He HYXKHO.

K coxxaneHHI0, YHHBePCABHBIX PELENITOB HAXMKIECHHA 30N0TON CepelUHEI
MEXTY «Aa/IEKO» ¥ «B/IHBKO» 1TOKa He cYIlecTRyeT. OHAKO 31eCh MBI TOpody-
€M JaTh HECKONBKO MOIe3HBIX COBETOB.

Bo-1iepBbIX, MAKCHMa/IbHBII YPOBEHDb CTOM-A0CCA MOXKHO ONPEAETHTD 110
money managementt (MAKCHMAJIBHO JONYCTHMBEIE pasMep yOBITKA MO OFHONM
CHeNKe), TAK Ke KaK H MUHHMA/IBHEI YPOBEHB TeAK-NpoduTa (MHHUMAJBHO
JOIYCTHMEIN pasMep npHOBIIK 1o OnHOM caenxe). MUHycoM atoro mpaBHaa
ABJIAETCA €70 ABTOHOMHOCTD OT PBIHKA, Be[lb HA CAMOM Jie/1e PBIHKY BCE PaBHO,
IZie Bbl IOCTABHTE CBOM CTOIT, C/TH, KOHEUHO K€, Bbl He MapKeT-MeAKep.

Bo-BTopbix, MUHHMAIBHBII YPOBEHD CTOTI-OPIEPA AO/DKEH OTCTOATD OT YPOB-
Hfl, Kak MMHHMYM, Ha OFHH LIaI M3MeHEeHUA 1ieHbl Jablie YpoBHA. TefK-npo-
$uT, HaOGOPOT, HOMKEH CTOATh, KAK MHHUMYM, HA OOUH Luar O/11bKe YPOBHSA,

B-TpeThHx, MOXXHO ONpeReNHTh NPOXOA YPOBHSA, €CIH 1IeHa Npollaa Ypo-
BeHb He MeHee YeM Ha BeNMYMHY CTARAAPTHOIO COpPaja.

B-ueTBepTHIX, CH/IbHBIE YPOBHHY C IEPBOTO Pasd, KaK NPaBHJIC, He IIPOXORAT-
¢, Ecn BbI HaOmiogaeTe Takoil IPOXoM, TO 3TO WIM pe3yALTaT NOCTYIVIEHHS Ha
PBIHOK KaKOH-HO0 OYeHb BaXXHOI HHOPMALIHH, HIH K€ JIOXKHBII MPOXON,

B-nATHIX, HHOTHA COBETYIOT ONpeNenaTh IMPOXOod YPOBHA TOJIBKO MO MpO-
LIeCTBHH ONpeaeeHHOro BpeMeHH. HanpHMep, ec/M PhIHOK 3aKpbI/ICA BBILIE
YPOBHA, TO ¢ GONBLIOH BePOATHOCTHIO MPOXON COCTOMICA; €CH HET — Obli
AGKHBIN MPopPbIB. JaHHBIA MOAX0H YaCcTO UCTIONbSYIOT A3H-Tpelnepr, He pac-
HONATAIOMIHE HIH NPOCTO He HCTIONB3YIOLIME BHY TPHIHEBHYIO HHGOPMALIKIO.
3xeck, OMHAKO, CNEOyeT YKAa3aTh HA TO, HTO CO BPEMEHEM MOXET MOABNATECA
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HOBaf UHpOPMalus, KOTOPas B O4ePeNHON pa3 H3MEHACT COOTHOLLIEHN)E CHA
TIOKYTIaTeel U IIPONABIIOB, YTO B Pe3y/IbTaTe MOXET [IPUBECTH K BO3BPATY LEH
B CTAPBIiT HEHOBOI ¥ pOBEHD, HECMOTPA Ha HCTHHHOCTE IIPEABIAYILIETO TIPOX0-
na. OnpeneneHue mpoxona 6yoeT, TakKuM 00pa3oM, HEHPABHABHO HAeHTHPU-
HHPOBAaHO KaK JIOMHBINA.

B-miecTIx, MOXKHO H3MEPUTh BETHYHHY H3MeHYHBOCTH PBIHKA 32 IIpefile-
CTBYIOLLMH 3HAIUMDbIH IIepHOA BpeMeHM. Ecn Mbl onpenenuM BeTUYHHY CTaH-
JAPTHOTO OTK/MOHEHH PBIHKA M YCTAHOBHM KpHTepHeM TOCTAHOBKH OpIepa TPH
CTaHTAPTHEIX OTKAOHEHHH, TO C BEPOATHOCTRIO 99.73% IpH NpeBBIIICHHH TOMH
BEIUIMHBI MOXKHO 6yeT FOBOPUTD O NIpoXolle YPOBHA. MOKHO Takoke yCTaHO-
BUTb OTMETKY B IBa CTAHJAPTHHIX OTK/IOHeHHA (BepOATHOCTD 95.45% ). HaHHBII
KPHMTepPHI [IPEACTABAAETCS OHUM U3 CAMbIX HHTEPeCHBIX U [TO/IC3HBIX, TAK KaK
OTTa/IKUBaeTCA OT HHAMBHAYA/IbHOM XaPaKTePUCTHKU KaXKIO0T0 TOBApa.

3Ieck CeRyeT CKasaTh, YTO Pe3KHil POCT BOAATHABHOCTH CIIOCOOEH BBIKH-
HYTb ¢ PhIHKa AK000T0 UFPOKa, TeM Goee Me/KOro. Tak, JOCTATOYHO PLIHKY pes3-
KO IepHYTbCA B OHY, 3aTEM B IPYTYIO CTOPOHY — M HETIO3UT K/IHEHTa OIHOTO H3
AEHKeHHIT He BbIIEPKUT, 4 3HAYUT, IOABAAETCA BHICOKAA BEPOATHOCTE TOT'C, YTO
cpafoTaeT aBTOMATHYECKMI CTOII-occ (06A3aTeIbHO YCTaHABMHBAEeMbIF KaXK-
Iolt 6pOKepCkoit KOHTOPOIL), HaKe eC/TH Yepe3 HEKOTOPoe BpeMs IleHa BEPHETCH
Ha [IpeXHee MeCTO, a PEIHOK yctokoutca, BofiTeck pe3koro pocTa BOAATHABHOC-
TH, 0COGEHHO €C/IM BB He TOHUMAETe, YTO IPOHCXONMUT. « MyTHAA BOOHIKa» pBIHKA
B 3TOT MOMEHT COBEPUICHHO TOYHO HE [TONOMACT O PaCIeT/IHBbIX OTlCpalyi H
HaBepHaKka IIpHBENET K TPaHIHO3HBIM YObITKaM. Jadke ec/iM BaM B OMUH U3 Ta-
KHX MOMEHTOB TI0BE3/10, TO OTHOCHTECH K 3TOMY KaK K CHacT/IMBOH C/ry4aiiHOC-
Tu. He 60nee Toro. XoTa HHOTIA PhIHOK AefICTBUTENBHO HaeT 3aK/II0YHTE COEAKH
110 BeCbMa HEIUIOXHMM HeHaM, HO K 3THM LIeHaM BBl JO/DKHEI OBITh TOTOBbI 3apa-
Hee. M yx TouHO He gyMaTh, YTO JellieBsie {opoXkKe} yxKe He GyleT.

OrnasaliTe cefe OTUET B TOM, YTO €C/IH Bbl He HAXOOHUTECh B SITHUEHTPE CO-
OBITUH, TO HA(OPManus JOMIET K BaM C HeKOTOPHIM 3alasibiBaHHeM, A 3Ha-
9HT, BbI CKOpee Bcero Oynere GeraTh 3a PEIHKOM, KaK KOTCHOK 3a 6aHTHKOM,

B nepuonsl peskore pocra BOJATHABHOCTH HHGOPMAOHS YCTAPEBAET ObIC-
Tpee H3MeHEHUA lieH, a 3HATHUT, BBl OyleTe oOpeyeHbl TOProOBaTh 10 YCTAPEB-
urel HHhOpManuH,

B saxmouenne oTMedy, YTO CTON-opAepa peKOMeHAYIOTCA A1 pHMeHeHHA
Ha MUKBUTHEBEIX HHCTPYMEHTAX B TUKBUAHOE BpeMsA TOPToB. JTO OMHA H3 ApH-
YHH TOTO, 9TO BBl 9aCTO CAbILUANY COBET «BBIOGHPATE J/I8 TOPFOB/IH TOMBKO ANK-
BUIHbIH TOBap». B mo6oM IpyroM crydae cay4aiiHOe MM CO3HATENBHO Pasblr-
paHHOe MapKeT-MeFKepaMH JBHKEHHE LIEHB! CIIOCOOHO ¢ NePKOCTBIO BHIGHTH
Balll CTOII, CO3/IaB M3 HHYEro YOBITOYHYIO I/ Bac cuTyanulo, bomee Toro, yeM
MeHee TMKBUAEH PHIHOK, TéM HeETMpeICcKazyeMee HeHa, [0 KoTopol GymeT mc-
T10/IHeH Ball CTOIl. JIocTaTOYHO PEIHKY IPOMTH HECKO/IbKO NHEH B OTHOM Ha-
[paBieHUH (€3 eqUHOre Pa3BOPOTA HEHBI, H BALIETO CYETa HET, aXe eC/IH Bbl
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NPaBHABHO ONPeNeNH/Id U OCTABH/IH CTOI-I0cC opep. Bosee Toro, BB Moxe-
Te ga’ke OKasaTbcA NO/LKHBI Opokepckoit KoHTope. [Tono6Hble CHTYAIUH XOTA
H PeKOCTh, HO MHOTIA CIYYAIOTCA Ha PhIHKE TOBAPHBIX (PBIOYEPCOB WM B CIY-~
Yae KOPOTKHX IIPONAK «MYCOPHBIX» aKIMA (aKUMH MeKOro HOMHHaMAa Mano-
H3BECTHBIX HOBBIX KOMITZHHIT).

Cron-TuMHT opaep

Crmon-aumum opdep — 3T0 OPIEP Ha HCMOMHEHHE CHEAKH T10 LEHE XYHE TeKy-
el PRIHOYHOJ LEHB], OMHAKO He XYXKe LIEHE], YKA3aHHOH B TMMHUTHOM Y4ACTH
opzmepa. B oTaM4ue oT cTON-OpEepa NPH BOCTHXKEHHU PLIHOYHOM LEHEL, yKa-
3aHHOI B OpHepe, 3TOT OpHep aKTUBH3UPYETCA, KaK TUMHUT-opaep. [Ipu atom
eHa HCTOHEHUA CTOIN-IMMUT OPIEPA MOXET OBITh THOO PaBHOI OpHepHO
LeHe, nubo TyvIle Hee,

Oppep «10 PBIHKY €CTIH KOCHETCA»

Opdep «no poinky ecau Kocremces» { market if touched) — 310 opnep Ha HcToNHE-
HHE CHE/IKH TI0 PHIHOYHOM HeHe (B 9TOM C/1ydae OYeHb 9aCTO TOBOPAT «II0 PhIH-
Ky») TIOC/IE TIEPBOrO KacaHWs LEHHI, YCTAHOBIEHHON B OpHepe. ITOT oprep
OYeHb TOX0K HA CTON-OPHEP M IIPH 3TOM OOBIYHO 3aMEHAET TUMHUT-OPIEP.
JIuMuT-OpIep He TAPAHTHPYET BaM HCIIONHEHHE CHE/IKH, IaXKe eC/TH PBIHOYHAA
LeHa KOCHY/IaCh LieHEI opaepa, [IPOH3OMATH 3T0 MOXKeT N0 CICAYIOIIHM MPHYH-
HaM. Bo-niepBBIX, €U Ballla THMHTHAA LICHA MOXKET YKe B CASTYIOMUN MO-
MEHT BPEMEHH CHOBA CTATh Ay4YIlie PHIHOYHOI (T.€. PHHOK OTCKOYH/I OT «Ba-
LLle» 1IeHbl). BO-BTOPBIX, €C/TH BALll IMMHT-OPJEP CTOUT B OYepeH TToCIe ApY-
THX OpIePOB, BbICTABNCHHBIX PaHBblile M HCIIO/HACMBIX PaHblile Ballero. B-tpe-
TBUX, B C/Tyae HeCOBMANeHUA OCHOBHBIX ITapaMeTpoB opepa { 06beM, yCIoBUA
MOCTABKH M OIVIATHL U JIP.) ¢ 3aABKAMH APYTHX YYaCTHHKOB PhIHKA. B aTOM C1y-
yae 6osee 3 PEeKTHBHBIM NIPU3HALTCA OPHEP «IMO PHIHKY €C/TH KOCHETCA»,

Opaep «<HCHOTHHTH HIH CHATH»

Opdep «ucnoanumv uau CHIMb» — 3TO OPIEP Ha HEMEWIEHHOE HCIOHEHUE
CIeNKH MO LEHE, YKa3aHHOI B Opepe, WM, eC/TH 3TO HeBO3MO)KHO, €T0 OTMEHY.
Korma 6poxep Ha ony no/iyyaeT saill Opuep, OH HEMEIJIEHHO NpeIaraeT Balily
IeHY Ha cleAKy (MOKYTIKY WM TIPOfaXy), KaKk MUHMMYM, 3 pasa. Eciu cmenka
He COBEPIIaeTCA, TO OpHep CHUMAeTCA H Ha TOM eTo IeHCTBHE IPEKPAIaeTCs.

Opuep oTMeHAET opaep

Opoep ommensiem opdep — TIPH BLICTAB/IEHHH NaHHOTO THIIa opaepa GyneT uc-
IIO/IHEHA ONHA U3 (BYX OTOBOPEHHBIX B OPepe CMENOK, BOSMOKHOCTD HCTIONHE-
HHA KOTOPOI BOSHUK/IA TIEPBOit. Bropas yacTh opmepa NMpu 3T0M GyIET OTMeHe-
Ha. [Tpu mocTaHoBKe TAKOTO Opfepa NacTcA OBUH CTOM M OOUH AHMUT-OPHEDPa.
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HanpuMep, ecay BbI CTOUTE B JIMHHOH MO3HIIKK W PLINOYHAS [IeHA NIOIHK-
MaeTCA A0 YCTAHOBAEHHON BAMU AMMHT-1[EHbI, TO THMKHTHAS 9aCTh BAILIETO OP-
Zepa O6ynmeT HCIOMHEHA, 4 CTOMoBasA — CHUMeTcA. Ec/ii cTonoBas 1eHa opaepa
DOCTHTAETCSH TIPEKAE YeM TUMUTHASA, TO GPOKEP UCIIOAHUT CTOIIOBYKO 4aCTh U
CHUMeT AHMUTHYK. JJaHHbI Opfiep He NMPEROCTABNAET OPOKEPY MpaBa OTAA-
BaTh [IPEANOYTEHHE B HCTIOAHEHHK TOH HAH HHOM YacTH Opfiepa.

[onBons NpOMEXKYTOUHBIH MTOL, XOTeN 68l eille pa3 OTMETHT NMPEUMYILIE-
CTBAa H HEJOCTATKH TOPrOB/H MO OPOEpaM.

IMpenmymiecTBa crenyoine. Bo-nepssIx, HCIonb30BaHKHE OPIEPOB MUHHU-
MH3UPYET BAHSHHE IMOIHKI, BHOCAIINX HACTOAINMIE Xa0C B YMBI i CEPIIA HO-
DABAAKIIEre GOABLIMHCTBA TPEHAEPOB, JTO OUYEHb BAKHOE IICHXOAOTHYECKOE
IPEUMYLLIECTBO, OCOOEHHO BAaXKHOE [/IA BHYTPHIHEBHBIX Tpeiaepos, YeaoBex,
BBICTABAKIOIHI OPIEP, KOTOPBIH OCTAHABIHBAET YOLITOK {CTONI-0pAEp), 3apa-
Hee YeTKO 3HAeT, CKOABKO OH MOKET TNOTEPATh Ha OfHOH caenke, TeM caMbIM
NOABAAETCS peajbHasi BO3SMOXKHOCTD MCIONB30BATh MPEHMYIIECTBA MOoNey
management. Bo-BTOPBIX, 3TC AaeT BO3MOKHOCTH 3aK/MI049ATh CleAKH GynydH
BHE PBIHKA. 3TO NPEUMYILECTBO B OCHOBHOM MCIIOMIb3YIOT A9H-Tpelinepel, 3a-
HHMAIOIHe TOITOCPOYHBIE IO3HIHH H TPHAKMAKIITHE CBOM PELIEHHA TTOCNE
IANTeAbHBIX pasgymuil. BHyTpunHeBHbIE TPEliaePhl BTOPoe MPEHMYIIECTBO
TPEHIMAra [10 OpaepaM OOBINHO UCMOABL3YIOT, KOTAA BEICTABIAIOT OPHEPa Ha
3HAYHMBIX YPOBHSAX [1€H, KOTOPBIE OMAY4YHTh, COBEPIUAA CIE/NKY «I10 PBIHKY»,
NPAKTHYECKH HEBO3MOMKHO,

EnuACTBenHBIN OTPULATE/IBHLIF MOMEHT TPEMAHHATA [10 OPAePaM 3aKA09a-
eTCA B TOM, 9TO Tpeligep MOMET MPOCTO He YCIIeBATh BHICTABIATD HA PBIHOK
HyKHble OpIIEpa, TAK KakK ObL1 BHE phiHKA. Takum o6pasom GynyT ynyckaTbes
Ay4uIle no BpeMeHH MOMEHTBI 3aKAIYCHHA COENOK, a TAKXKe CHHKATBCH CKO-
POCTH peakiK Ha HOBYIO BaXKHyI0 HH$popmaimio, Ho 3gecs yx Kaxasiit noa-
3KeH PeLHTE JyiA ce0 — WU NOTEePATH BCIENCTRHE TAKeNSHIUSH SMOUHOHAAb-
HOIt HATPY3KH, HTH IOTEPATE Ha BPeMEHAOM OTCYTCTBHH.

IMpu pacyere ueHbBI cTON- ¥ NUMHT-opaepoB Ha FOREX s wacTo ucnons-
3YI0 CNEHYIOINEE NPABMIO: K LIeHe YPOBHA NpU6aBIAId ABOHHYIO BEeAUYMHY
CTAHIAPTHOTO CHpPaja IUVIKC 3aKAAABBAI0 2-3 ITYHKTA Ha MPOCKA/b3bIBaHHe
tensl. Hanpumep, ppinoynas nena 1.4460, ueHa ypoeHsa 1.4500, cTanpapT-
HBIH cpaf 4 nyHKTa. LleHa 1718 NOKYNIKHY MO CTON-OPAEPY COCTABHT, TAKHUM
o6pazom: 1.4500 + 2X4 + 2 = 1.4510. HeRa g4 PogaxH N0 AHMHUT-OpIepy:
1.4500 - 2 X4 - 2 = 1.4490

Ipu 3TOM BBI BOMKHBI MOMHHTD, 9TO CTOII-OPAEDP PEKOMEHAYETCA CTABUTD:

— CTON Ha NOKYNIKY HAQ YPOBHEM COMPOTHUB/CHUS;

— CTOM Ha NponaXxy nod ypoBHEM NTONIEP/KKH,

H3secTHbIN TOProsulil MPUHHLHKII IIACKT: KYTIH JEWIEBO H [Ipogait Joporo.
ITO caMoe MpocToe H OOBIYHOE AEHCTBHE AKGOTO TOPTOBIIA, KAKOB 651 Hi 6617
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Croea
npcaan,
Tenapb ywe

A0POr0

Kynunu acporo

Npogans aeweso -
JAKPLINKA YORITCHHYIO
AO3NLIKID

Kynunu noporg —

CHOBa Kynunu,
Tenepk ywe

Aeuweso Mipopani AewWeso

Pucynok 6.7 MNMoxynaem A0poro, NpogacM ASWeB0... 1 NOYYasM NPUdbiNk

TOBap (pHc. 6.7). BMecTe ¢ TeM MOXKHO 1H 3apabaThlBaTh, MOKYNas AOPOTO H
npofasas geleBo?

Ha mepBbiit B3r148 9TO NapagoKcaNbHEIE BOIPOC H OTBET 3aBelOMO OTPH-
uaresneH. OgHako peasbHOCTL MOACKA3EIBAET, KAK MHHHMYM, JBa MYTH pellie-
HUA STOH CTIOAKHOM 33j1a4H, KOTOPYIO CIIocofeH pelliUTh [a/IeKO He KayKABIH
Tpeinep. Kaskaplit myTh HampAMyIo ¢BA3aH ¢ HEOOXOAMMOCTHIO B34Th Ha ceba
BpeMeHHble YOBITKH, ¢ TeM YTOObL «BEIMTPATh BCIO TAPTHION,

Kak MBI BUIMM, 062 9THX NIPHMepa CONPOBOXKIAIOTCA CTON-OpAePaMH, Ha
pearH3alHIo KOTOPBIX HY)KHO 00/1aJaTh He TO/bKO ONpeAe/icHHOH PeliHMOoC-
TbIO, Beflb KaXoro Tpefiiepa B 3TOT MOMEHT My4JaeT BOIPOC: @ BAPYT PBIHOK
ceityac pa3BePHETCS U A 3PA 3aKPOI0 NMOTEHUHATBHO NPUOLIIEHYIO TIO3NLHMKY,
HO M pacyeTOM COBEPUINTD MO3QHEE CAeNKY 1o aAy4lied rene. To ecth camo mo
cefe 3aKpbITHe IO CTOIY HH B KoeH Mepe He JI0/DKHO AB/MATHCA CaMOUEIbIo H
OCTaHAB/AHBATD «TAPTHIO», ITO BCETO IMIIE [TOBOJ] BOATH B PLIHOK II03Ke BHOBD
o Ay4lleH LeHe,

B ¢BA3H ¢ 3THM paccMOTPHM TaK HasblBaeMble CTPAaTErHH ycpeleHus, KO-
TOpble NMPAaKTHYECKH ITOMHOCTLIO HCK/IIOYAIOT B TIPOLIECCEe CBOCH PeaTH3alHH
CTOM-opilepa.

Yepeonenuem HasbIBaeTCA TaKaa CTPaTerus paGoTH, KOTHA BB IPOHSBOIH-
Te OfIHOTHITHYIO OIlePallHIo K cOBepllleHHOH patiee (TOKYTKA B JVIMHHOM [TO3H-~
L[HH WM ITPOJAXKa B KOPOTKOH) 10 emte Ho/1ee BEITONHOMN LieHe,

TTpumep.

Be1 kynunu 1 maH espo npotHs goanapa CIIIA no kypcey 0.9500, paccunThi-
Basd IPOAATSH Mo LieHe Boille 0.9550 1 sapaboTath 50 myHKTOB IpUGHLTH (0.9550 -
0.9500), 1.e. 3apaboTars 5000 gomn. ([0.9550 - 0.9500] X 1 000 000).

Ho 1ena yepes xopoTKHi mpoMeXyTOK BpeMeHH IIOLLIA BHH3 H COCTaBHIA
0.9400, TeM camMbIM BB IOHEC/TH YOBITKH B Pa3Mepe 100 myHKTOR (0.9400 - 0.9500).

Bl npuHMMaeTe peltieHNe KYIUTD eliie | M/H €BPO NPOTHB HO//Apa IO TaH-
Homy kypcy 0.9400, paccUHTLIBaA IpOAATE TEeph Yike 2 MAH JOAA. TIO LieHe
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Kynunu aoporo
CHoBa npoganu,

Tenepk ye noporo

CpeaHan uexa
ABYX Genck

Mpoaanu AswWweso ReyX cgenok

Cuoea kynunu,

Tenept yxe
neweso

PucyHoK 6.8. Cxema yCpeaHEHWA

0.9475 u 3apaborars Te e 50 mynxTos npubsum Ha 1 muH ([0.9475 - 0.9500] +
[0.9475 - 0.9400]). Tem caMBIM BbI MPOU3BEH YCpPeAHEHHE IBYX MO3HIHA MO
cpenHemy Kypey 0.9450 ((0.9400 + 0.9500)/2) W y Bac oTnana HeoGXOIHMOCTD
JJaTh MOBBIIEHHA UeHH 70 0,9550,

[1aBHBIM MHHYCOM YCPeIHEHHS AB/IAETCA TO, YTO BBl 3apalee He 3HaeTe, 0
KaKo¥i 11eHbI OyIeT WATH MPOTHB BaC PHIHOK. A Beab yCpenHeHHe TpebyeT Kax-
Ablit pa3 (Noc/ie NepBoTro) BKAAALIBATE TOMOHUTETBHbIE 3a/I0TOBbIE CPEACTBA,
9TO YBEIMYHBAET PUCK Ballel MO3HItHH. Bo/BILHHCTBO HAYHHAIOIIUX Tpeliae-
POB COBEPITAIOT TPATUIHOHHYIO OIHUOKY — B MOTOHE 33 BRHICOKHMH NPHOLI-
MAMH OHH «T1eperpyXaloT» cBOH CYeT, AOBOAA Be/IMYMHY KPeAHTHOTO phlyara
[0 coBepIHeHHO GaHTaCTHIECKUX BETHUIH, HHOTAA AaXe JeNas CTaBKY Ha Bee
HMelHecs cpeacTsa. C MOeH TOYKH 3peHHs, 06EI9HO KpaliHee 3HaYeHHe Kpe-
AMTHOTO pbIyara He AO/DKHO Tpesbiars 10. Ecnm pake ¢ yueTom ycpenHeHUH
BEL HE BLICKOYHTE 32 3TY BeIHIUHY, TO MOXeETe CMeNO YCpemHAThcA. HHade Ge3
CTON-OpHepOR Ballla TOProBAA 6yneT U3/HIIHe pUCKOBaHHA, Y 6ypeT oHa TeM
pHCKOBaHHee, 4eM GOJBINHM 6YIeT COOTHOIHEHWe COOCTBEHHBIX H 3aeMHBIX
CPENCTB, T.€. KPEAHUTHLLNA phIvar.

6.4. TpeHaMHT 110 YPOBHAM

Toproeatk no opaepam 63 3HAaHHA YPOBHEN HEBO3MOKHO, Belb HMEHHO 3Ha-
Hie LeHOBBIX YPOBHe aeT B PYKH Tpeiaepa To4YKy onopsl. BeicTasnaTs opae-
pa, OPUEHTUPYACH Ha coOcTBeHHbIC PHHAHCOBEIE BOSMOKHOCTH HIH OXHAA-
HH1, TIO MeHBILEH Mepe, HepasyMHO H N0 60o/bILIelt — OMacHO.

B aT10# cBA3M NpUBEAy pacckas OOHOTQ CTAPOTo 3HAKOMOTO Gpokepa.

«Korma a1 6b111 6pokepoM, MHOTO KITHEHTOB Yepes MeHA nmpowwto. H no-
YTH BCE 3 HHX CTABH/IM OpHepa oT Gamael.

Onxu MOGHMN CTABHTE OpAiepa Ha KPYDIbIX yncaax. Hanpumep, nponan
oguH yenoBedek EUR/USD u cupnt xxaer. Ho BHAWT, YTO PHIHOK MOMXKET
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M He MOV TH BHH3, 2 6/IVDKHHI YPOBEHB COTNPOTHBEHHA 0.95, TaK M cTa-
BHT cTon-opaep mo 0.9500. EMy, okaabiBaeTcs, H HEBAOMEK, YTO CTOIBI
HA NOKYNIKY HCOOTHAKTCA 110 odepam . Hy noprumyTea st odepa o
0.95, HHYero xe ellle He CIYIWIOCH 1A eBpobakca. YPOBeHb TOYHO He
mpoigen, a ctoa cpaGoran M cugiT HU4ero He MOHHMAIOLIHE YenoBe-
4eK ¢ yObITKaMH H (€3 MO3H1MH, 2 PhIHOK TeM BpeMeHeM, KaK H O/IoXKe-
HO GBIJIO 110 TPeRAY, — MajaeT.

Ho aror cry4aii etne nudero. JIpyrve Tak M Boo61ie HUKaK K PhIHKY He
NpHBAIBIBAIOTCA. OTMETAT Npo ceb, YTO He XOTAT TEpATH 6onbe 200
6axcoB Ha CjieNKe, IEPEBEAYT 5TC B IIHICHI H CTOM TaK M CTABAT. Jyma-
0T, YTO PBIHOK OT HX J€HET 3aBHCHT. ..

A €aM-TO KaK # CTOfIbI CTABNI, CHPALIHBACIUL?

CaM-To A HX BOOGLIe He CTAB/IIO, A €CIH H CTABIO, TO TaM T/ie H BCe
cTaBAT. 06 YpPOBHAX, II¢ MacCa CTONOB CKaIVIHBAETCA, MoOOA Mano-
MaTbcKUi Opokep 3HaeT. CPOCH, eC/IM CaM He 3Haemb, a €CTH He 3Ha-
enrb, TaK XOTA GbI K YPOBHIO NpHBAKuch. Kaxkuch, Tam opaepa u Gy-
AYT CTOATB. A eC/IH He CTOAT, TO HCIIOIHUTCA TBOH OAMHOKHIA CTOM,
6yaemib cYNTATH YOBITOMKH BHE MOSHIMMIY.

Ot ce6s go6aBII0 — €CAH YK CTOIT CTOMT, TO JO/KEH OR ¢paloTaTh €O CTO-
fIAMH APYTHX TPeijiepoB, YTOGBI LieHa BECEIO MPOLIIA H KaK MOXHO Ja/ibLIe.

Brlae MM TpH OCHOBHBIE TPYTIIbL, STIOAXOMAIIHE MT 3aKTIOYeHNA CALIOK:

— CHEJIKH IIPH IIPOX0e YPOBHEI COMPOTHBICHHUS U ONIEPIKKH;

— CHEIKH OT YPOBHEH COIPOTHBICHHA H NOAIEPKKH;

— COEMKH B HaIPaBIeHUH [TABHOTO TPEH/Ia Ha YPOBHAX XXKU3HH.

OT ypOBHA CONPOTHBEHHS XOPOLIO IPOAABATH, 3 0T YPOBHA MNOLACPIKKH —
fIOKYTIATS.

Ha npopsiBe ypOBHA CONPOTHBAEHHA XOPOILQ MOKYIATE, 4 fIPH TIPOpPHIBE
YPOBRSA TIOAACKKH — NpOaBaTh.

B mo6oM cyvae aydiie genath COeAKd B RANPABTEHNN [IPEBATHPYIOLETO
TpeHaa. B CBA3H ¢ 3THM NpHBeny CIeIyMLIYIO IOFOBOPKY: «TpeH BhiHECeT».
Ona ykasbIBaeT Ha TO, YTO €C/IH PhIHOK H IOIIET IPOTHB BaC, [IPH TOPrOBIIe 10
TpeHay ¥ Bac Bce PABHO GYfIeT MAHC 3aKPHITh 3TY MOZHUIHIO ¢ APHOBUIBIO.

Coenku IIpH NMpoxoac YpOBHEﬁ COTIPOTHR/IEHHA H NMOATEPKKH

Takwue cre K OOBIIHO COBEPHIAKTCS B MOMEHT BBIXOA LIEHBI M3 30HBI KOHCO-
AHAAUUH. B CBA3H ¢ 3THM PEKOMEHAYeTCA HX 3aKNI04aTh, KOTa LieHa yKe «Ha-
CTOAIACH? H «HAIIYIaMa» YPOBHH CONPOTHBICHAA H MONIEPHKH.

Kax BugHo u3 pucynka 6.9, EUR/USD o4eHb gonre — mno4TH 1Ba roja —
HaXOHTCS B 30HE KOHCOMMAAHHM. ITO He MOXKeT He IIPHBECTH K MOCAenyIOlIE-
My OueHb CHABHOMY OBHKCHHIO PbIHKA, HallpaBieHHe KoToporo fymer obyc-
MOB/IEHO QYHAAMEHTAIbHBIMH NPHYHHAMH {HanpuMep, SHAYUTENbHOE H3Me-
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EJR Weskly Lart ) $042

PucyHok 6.9. Moyt geyxXneTHAA KOHCONMAauMA peika EUR/USD

HeHue TeMnos pocTa BBIT CIIIA no cpaBHeHHIO ¢ TeMIIAMU POCTa 3KOHOMUKH
€Bpo30oHbI). M B Mo6oM caydae 3To, CKopee BCero, 6yneT CaHKUHOHHPOBAHO
aMepHKaHCKUMHU BaacTaAMH. [locnennue 6onee dem 5 net CIIA cosHaTensHO
NOAAEPKHBAMH IOAHTHKY CHABHOTO AO/UTapa. MOXKHO yiKe Cel4ac CKasaThb, WTo
B C1y4ae BbIXOHA U3 CTOMb 3aTSXKHOH 30HBI KOHCOMMEAnHH koTHpoBku EUR/
USD unu BeIpacTyT oo 1.04, wa yragyT no 0.65. A BaM IpeAcTaBAAeTCA IMAHC
NPOBEPUTH MOM C/IOBA.

B noyuTH aHanoruyHo CUTYauH Haxomuaca peitHok USD/JPY B 1999-2000
rogax.

Berxon M3 30HBL KOHCOMUAALUY ObI1 He TONBKO PE3KHM, HO U BEChMa Cy-
IeCTBeHHBIM — 3a HeMHOruM Gonee rofga nocae Beixona petika USD/JPY us
KOHCOMHIALHH KOTHPOBKHU HO/IMtAPa MPOTHB ATIOHCKO#H HeHBI BRIPOCHH Ha 20%
(puc. 6.10).
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PucyHok 6.10. KoHconnaauua peinka USDAPY wn nocneayiowwi Beixen U3 Hee
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Iloxynxa npy mpoxone YPOBHA CONPOTHBICHHA

B BHze TPeyTrONBHBIX THCTOTPaMM ¢/ieBa OT rpadmka tensl (prc. 6.11) nokasan
OHATA30H leH Ha YPOBHAX, OTPaXKaloLIHi PasMBITOCTb YPOBHEN, K&K MHHH-
MYM, Ha BE/IHYUHY cpaa. [To sTol mpy4HHe Bce CAEAKH, B TOM YHC/E H BbIC-
TaBAAEMbIC CTOI- M JIMMUT-OPIEPa, GYAyT MCOOAHATHCA IO [IeHAM XyXe pac-
CYMTAHHBIX YPOBHEM: MOKYTIKA MOXKET IPOH3BOTHTLC A, KaK IIPaBH/O, HATL YPOB-
HAMH, & NMPoJiaka — MO YPOBHAMH.

Resistance

244 T/P (sell)

YpoBeHb XKW3HM

L Y Y Y P Y

FEEPISEPRERI IR M

Support/ Open Buy
Tosstance ./ — - SAL (el

Pucynok 6.11. Cxema NoKynku Npu Npoxoae YPOBHR CONPOTUBEHNA

Ecnu BE MOKYTIaeTe IpH NMpOXone YPOBHA COTIPOTUBAEHUA NIPOTHB MeIBe-
JKbell TEHAEHUMHU, TO MOXKHO Pa30HMTh OTKPHITYIO MO3UUMIO Ha [BE PABHBIE Ya-
CTH U 3aKPbIBaTh MX ¢ MPUOLINLIO NOK ypoBHeM >xu3Hu (1-# T/P) u nox ypos-
HeM COMPOTHRAeHHUA (2-i1 T/P). Brixon ¢ yOBITKOM MO YPOBHEM NOBAEPKKH
(/L) npu 3TOM AyHILE NPOH3BOAUTL OOHOM Ho3uuuMedt (puc. 6.11).

Ecnm BB IOKYTIaeTe pu npoxone YPOBHA COMPOTUB/NEHUS 0 OBIYbE TeH-
DEHUNH, PEKOMEHAYETCS 32KPBITh BCKO MOHLMIO MAH MO YPOBHEM CONPOTHB-
neHHd (2-1 T/P), unu non ypoBHeM noppepkkn (S/L), ecnu npoxon OKaxeTc
NOKHBIM.

TIpogaka mpH MPOXOXE YPOBHA NOLIEPIKKH

Ecnn BHI npopmaeTe npH npoxone YPoBHA MOAKEPKKH NPOTUE GpIYbeH TEHEH-
UK, TO MOXHO Pa36uTh OTKPHITYIO IO3HIIUIO Ha IBE PABHEIE YaCTH M 3aKPHI-
BaTh HX ¢ NpHOBINbIO Hal ypoBHeM >KH3HH (1-#1 T/P) (puc. 6.12) 1 Han ypos-
HeM nofgnepxky (2-i1 T/P). Brixon ¢ yOBITKOM Hafl YPOBHEM CONPOTHBAEHHA
(S/L) mpm aToM Ayullle MPOU3BOANTL OTHOI MO3ULHEN.

Ecnu BB mpomaeTe npH npoxofie YPOBRA NMOAAEPKKH MO MeABeXKbeil TeH-
TeHUNH, pEKOMEHAYETCA 3aKPBITh BCIO MO3HUMIO MM HAMl YPOBHEM IIOANEPK-
KH (2-11 T/P), unu Hag ypoBHEM contpoTuBneHu (S/L), ecnu npoxon okakeTca
NOJKHBIM.
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Support Open Sell

i 144 TP (Duy) |

Yposers Xuanu

Ty Y Y PNy

Support

245 T/P (buy)

PucyHoK 6.12. Cxema npoaaxXn NpK Npoxoae YPOBHA NOAASPKKH

Coenku ot Y]JOBHef[ CONPOTUBIACHUA H NIOANEPKKH

HanHble ChenKy MPON3IBONATCA B pacyeTe HA TO, ITO YPOBHM YCTOAT, YTO B 60nb-
IIKHCTBE CyJaeB ¢ KUMH K IIPOHCXOINT.

Bmecre ¢ TeM HeOOXOIMMO OTMETHTS, YTO MPAKTHIECKH BCETHA CEAKM OT
YPOBHEH ITPOHIBOBATCA MPOTUB AOKAMBHOTO, KPaTKOCPOYHOTO ABIRKEHVA. Benp,
€C/IV BBl PeLIMAY KYIINTE OT YPOBHS NTOLKEPKKY, TIPAKTHYECKHU BCETTa PBIHOK
HAXONMTCH BBIllE ITOTO YPOBHA U BaM HEOOXONHMO CHAYAMTA NOKNATBCS CHHU-
JKeHHA Lenbl. To xe NeHCTBHUTEAbHO M HA000pPOT, KOTHKa BBl IPOJAeTe OT YPOB-
HA COTIPOTHBACHHA.

IToxynxa om yposns noddepycxu

Ecat BB IOKyITaeTe OT YPOBHA IOANCPKKH POTHB MeABEXKbEt TEHACHITH, TO
PEKOMEHIYETCHA 3aKPHITH BCK MO3KILMIO AW O], ypoereM xxuani (1-i T/P)
(puc. 6.13), win nox ypoBHeM mopnepxkw (S/L), ecms nocnenunit OyneT Bee-
TakH MpOGHT.

Resistance

2-i T/P (sell)
YPOBEHb XH3HN

1-i4 T/P (sell)
Support Wean S/L (seil)

PucyHoK 6.13. Cxema NOKYNKW OT YPOBHA NOANSPKKN
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Ecnu Bbl mokymaeTte OoT YPOBHA NOAKEPKKH MO OBIYBEA TEHOEHIHH, TO
MOKHO Pa36UTh OTKPBITYI MOSULIUIO HA iBE PaBHbIE YaCTH H 3aKPbIBATbL NX
¢ TpUHOBIIBIO TOK YPOBHeM >Xu3HM {1-# T/P) u nog ypoBHeM CONPOTHBNCHHA
(2-# T/P). Boixon ¢ yOBITKOM HOK YPOBHEM NOAZEPXKKH (S/L) mpu 3TOM Bce
PaBHO JAyYIle MPOH3BOXHTD CPa3y B MIOIHOM 06BbeMe.

IIpogaxa OT YPOBHA CONMPOTHBICHHU

Ecnu Bu npofaeTe OT YPOBHA CONMPOTHBACHHA NMPOTUB ObIYbel TeHZEHLHH
(puc. 6.14), To peKOMEHEYETCA 33KPBITh BCIO MO3UITHIO N Hajl, YPOBHEM »KU3HU
(1-71 T/P), wnu Hap ypoBHeM conpotisaeHus (S/L), ecin nocaenuuit Syzmer Bee-
TAKH OPOOUT.

Resistance 0% SIL (buy)
/-.\—‘ Open Sell
YpoBeHb XU3HK - I 1-2 T/P (buy) |

24 TP (buy)

Support

PucyHOK 6.14, CxeMa Npodadu OT yPOBHA CONPOTUBNEHWR

Ecnu BB IpofaeTe OT YPOBHA CONPOTHBACHUA MO MelIB&Kbelt TEHAEHIHH,
TO MO>KHO Pa36UTb OTKPBITYIO MO3HLIKIO Ha ABE PaBHBIE YaCTH H 3aKPbIBATh HX
¢ npubbuIbo Hall ypoBHeM xu3HH (1-# T/P) u Hag yposHeM nofgepkxy (2-#
T/P). Beixoxn ¢ yépITkOM HaZl ypoBHEM conpoTHBAeHHA (S/L) mpy aToM nydiire
NPON3BOTHTH CPasy B MOAHOM oGbeMe.

IToxynka ot ypoBHA NOAXEPKKH
NOC/E TOKHOTO NPOPBIB2 3TOTO YPOBHA

JIO>KHBIM TPOPBIBOM YPOBHA MOMKEP)KKH HIH COMPOTUB/ICHNA NMPU3HAeTCR
ABH)KEHME LeHbl, IPH KOTOPOM BBIXON 33 YPOBEHD Obi/l HEIPOMO/LKHTENLHBIM,
KO 11eHda TaK H He CMOI/Ia 3aKPEeNMUTbCR Ha HOBOM 11eHOBOM ypoBHe, O6bsc-
HSAETCA 3TO OOBIYHO CIEKY/IATHBHBIM XapaKTePOM ABI)KEHHA 1IeHb], Pa3bIrpaH-
HBEIM HEKOTOPBIMU YYACTHHKaMM PBIHKA WK )K€ BOSHUKIIUM TIOJ BAUAHHEM
KPaTKOCPOMHEIX (paxTopoB, B ciydae noasaeHa 06beKTUBHBIX (PyHAAMEHTAIb-
HbIX MPHYMH I¢HA B IOJABAAIOIIEM OOABIINHCTBE CIydaes OCYLHECTBAAET Mie-
PEXOX LieH Ha HOBBII YPOBEHbD, OTPaKkas MOCTYIHBIIYIO Ha PBIHOK HOBYK BaK-

Hy10 HHPOPMAITHIO.
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Resistance PucyHok 6.15.
—_—_——— e —— QI Cxema noKynku

OT YPOBHA NOAAEPX-
KW NOCne NOXHOD
apopbiga 3Toro
YPOBHA

YpoBeHb XU3HK

sevannnavrnpnrvrrnanerrrannrrrannvenfanrinne

144 TP (sel)

i Open Buy |
@ i SiL (sell) |

3mech HYXKHO Taxyke OTMETUTD pasMBIBaHHe 0OBEMOB, OTPAXKAIOLLMX YPO-
BEHb MOAEPHKKH. ITO MPUBOTUT K HEOOXOTUMOCTH TIEPeABIDKEeHHA CTOM-I0CC
opaepa HH»Xe YPOBHA HOBOTO low LIeHBl, ZOCTHTHY TOTO B XOJIE [IPOXO/a YPOBHA
nognepsxkn {puc. 6.15).

Ecm BB TOKYTaeTe OT YPOBHA TOAAEPKKHU MPOTHB MeNBeXbell TEHIEHIHH,
PeKOMEHIYETCA 3aKPBITh BCIO TTOSHITHIO HH 1107 YPpOBHeM >kusHu (1-it T/P), wm
TOZI HOBBIM YPOBHeM nofaepxky {S/L), ec/iu nocneiHus 6yneT Bee-Taku mpobur.

Ec/m BBI TOXYTaeTe OT YPOBHSA NOMIEPKKH 110 GbINBel TEHAEHIIUH, TO MOXHO
PaséUTh OTKPEITYIO [O3ULIHIO HA IBe paBHBIe YaCTH W 3aKPBIBaTh MX C PUGHIIBIO
nox ypoeHeM xwusan {1-it T/P) u rron ypoBHeM conpotusaeHuUA (2-71 T/P). Berxon
¢ YOBITKOM 11071 YPOBHEM oaaep:kkH {S/L) 1py 3ToM 110-npeXKHemy Jrydrie 1po-
MSBOIHTB Cpasy B [IOHOM 00beMe.

IIpopaka OT ypOBHA CONPOTHBICHU S
nocne I0KHOr0 NPophIBa 3T0ro ypoBHiA

Ecrn BRI 1popiaeTe OT YPOBHA CONPOTUBACHHUA IPOTHB OBIUbeR TeHIECHIMH, Pe-
KOMEHAYeTCA 3aKPHITh BCFO MO3NLMIO WIH Hap YpoBHeM xu3nu (1-#1 T/P), unu
Hap| HOBBIM, 607iee BEICOKHM ypoBHeM CONPOTHBACHHA (S/L), ecn nocnenHuit
Gynet Bce-Taxu npobur (puc. 6.16).

PucyHox 6.16. . —2 [ stew ]
Cxema Npogaxmu esistance
OT YPOBHA CONPOTUBNEHNA 7'\-/7/\ I Open Sell |

nocne NOXHOro Npopbisa

STOMO YPOBHA \
YpoBesk XKnaHw - I 1-A T/P (buy)

I I L T T T T Y Y Y Y

: 2-A T/P (buy)

Support
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Ecmi BbI mpofaeTe 0T YPOBHA COMPOTHB/ICHUA 110 MEIBEKbEA TEHACHLIHH,
TO MOYKHO Pa36HTL OTKPBITYIO TO3HIIHIO Ha [BE PABHBIC YaCTH U 3aKPbIBaTh HX
¢ MpUOBUILIO HAN ypoBHeM >ku3HHM {1-# T/P) 1 Ham ypoBHeM Nodmepxku (2-i
T/P). Berxoa ¢ yORITKOM Hall ypoBHeM colipoTusacHua (S/L) npu atom myyie
IPOM3BOIUTE CPasy B MOJTHOM obbeme.

Tlokymnka npy Npoxoe ypOBHA COIPOTHBICHHSA
OT 3TOT0 YPOBHA NOC/Ie BO3BPaTa K HEMY

JaHHasA cTpaTerHs TOProBlIH UCHONB3YeT IPABU/IO, KOTIA YPOBHH COMPOTHB-
NICHUA [10C/Ie HX [IPOXOHA OOBIYHO CTAHOBATCA YPOBHAMHM momuepkku. ITo-
COM 3TOTO CI10C00a TOPIOBNU ABNACTCA BHKUAATENBHAA MO3HIMA, KOTOPYIO
H3bHpaeT Tperiaep. [locnemuuit TOKHAAETCA MONTBEPHIAIONIETC CHIHANA, MTO
3TO He NOKHbBI MIPpobofi YPOBHA, H BCTYIAET B CHE/IKY TO/IBKO ITOC/E TOBTOP-
HOTO OTX0A4 OT YPOBHA COMPOTHBNCHHA (HBIHE YPOBHA MOATEPXKKH).

Resistance
2-0 T/P (sell) | Pwucynoxk 6.17.
Cxema noKymnKu
npy npoxoae
YpOBEHb XKH3HH YPOBHA CONPOTUE-
RN N SN S AR RN NN R RN NN RN N RN E S NN YY) - ﬂeHHﬂOTaTOfO
14 T/P (selh YPOBHA NOCHe
BO3BPATA HA Hero
Support/ Open Buy
_Hesﬁtaﬁce- - ®- - S (sel)

[Iponaka MpH Npoxone YPOBHA MOTIEPHKKH
OT 3TOTO YPOBHA IOC/e BO3BpaTa K HEMY

JlaHHaa cTpaTerus TOPTOB/M HCIIO/B3YET NPABHIIO, KOTIa YPOBHH MOnAep-
HKKH DOC/E HX TPOX0AA OOLITHO CTAHOBATCA YPOBHAMH COTIPOTHBNICHHA. 3Aeck,
KaK H B IIPEABITYLIIEM IPUMePe TPeilep HOKHAACTCA TOITBEPXKAAOILIETO CHUI-

PucyHoxk 6.18. Y
Cxema npoaaxmu Flgsis;an@r_\_ —— ——— 1 Shtw
MpY NPOXOAEe YPOBHA Support QOpen Sell

NOAAEPX KK OT 3TOMO
YPOBHA nocne

B803BpaTa Ha HBro YPOBEHL XKUIHK

L Y R Y N R NN YN N Y ) P
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HaJa, 4To Apoboi He ABIACTCA IOKHBIM H BCTYTIAET B CHIEAKY TONBKO 1ocae
HOBTOPHOTO OTXOHA OT YPOBHA NOJNEPKKH (HbIHe YPOBHA CONPOTUBICHUA),

CxenkH B HaTipaBJI€¢HHH ITAaBHOTO TPEHIA Ha YPOBHAX JKHIHH

HanHnble cIeNKH NPOH3BOIATCA HCKIIOUUTENLHE B HATIPaBIeHHH JeiCTBYIOUIETo
TPeHJIa B PACYETE Ha ero MPONC/KeHHe H OOBIYHO TaKHe HOSULIMH AePiKaTcs B
TeyeHHe HIMTENbHOTO CPoKa.

InagHaA OpHYMHA, MOYEMY CHEMKH COBEPILAIOTCA He OT KPaHHUX YPOBHEH
CONPOTUBNIEHHA U MONIEPHKKH H/TH MIPH HX NIPOXo e ( HAWTYYIIUX ¢ TOYKH 3pe-
HHA MaTeMATHYeCKOIO OXKUJIAHUA), @ OT YPOBHEN XKU3HH, 3aK/I0YAETCA B Clle-
uMQHKe Takux yposHeit. Kak MBI 3HaeM, Ha yPOBHAX KH3HU 00beMBI CHENOK
MAKCUMAAbHDI, YTO O3BO/IAST HX CYHTATh HauboMee APeNOYTHTEAbHBIMH I1f
PbIHKA B T€Y€HUE OTHOCHTENbHO HPOLO/KUTENBHOTO IePHOA BPEMEHH. AHa-
NIOTUYHYK) PO/Ib MEOTHE TEXHHYECKHE AHATMTHKU HPHIMCHIBAIOT CPEMIHUM Lie-
HaM. OIHaKo, ¢ MOeli TOUKH 3peHus, 6onee 060CHOBAHHBIM ABIACTCA HCHOAB30-
BAHHE B KAYECTBE CPEAHHX, TOYHEE CPENHEB3BEIICHHLIX LEH, YPOBHEH JKU3HH.

TTokynka OT ypPOBH: >KHMSHHU Ha OBIYbeM PBIHKeE

Ilpu Topropse oT YpoBHell KM3HM B HADPABAEHUH FOCIOACTBYIOLIEH TEHACH-
UMM YaCTHIHYIO NpUOLLIbL MOKHO GPaTh MPH NOMIXONE K K/I0YeBEIM YPOBHAM,
B JAHHOM C/Iy9ae — K YPOBHAM CONPOTHBACHHA. A ¢ KAKIbIM HOCIETYIOIIHM
1IarcM pocTa LeHbl MOYKHO HapalIMBaTh DO3HIMH, ITIOKYTIas H OT HOBOI'O YPOB-
HA BOIIePKKH, H OT HOBOTO YPOBHA KH3HU (puc. 6.19).

TP -~~~ Resistance

Buy YPpOBeHb XKU3HW

YpoBeHb XXU3HW

- {sell) Support

PucyHox £.19. Cxema NOKYNKY Ha ypOBHE MUKW
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ITpogaxka OoT ypOBHA XKH3HH Ha MeIB&KbeM PbIHKe

Resistance

YPOBEHb XKU3HK

YpoBeHb KH3HW

T/P(buy) -~ Support
PucyHok 6.20, Cxema npogamu Ha YPOBHE XKHIHN

HHP&MHII,HHI‘ — HAKOILIEHHE OTKPBITHIX HO3HLIHN

B nononHense X cKa3aHHOMY BBIIIE O TPEHIUHTEe OT YPOBHA KUSHH MOXKHO
CHeNaTh CeNyIOIlee 3aMeYaHNe, OCHOBAHKOE Ha IPAKTUYECKUX Habnmonenn-
AX 33 {HHaMHUKOM PHIHOYHBIX LUeH. Tax, fyMaeTca, YT0 HMEHHO IIOCTENEHHOE
Hapal#UBAHKE IPHHOCKILNX NPHObITb OPK PASBUTHH OIPeIeNIeKHOM TenIen-
UMK NOSHLMA U NPHBOIKT BIIOCASACTBHH K Pe3KOH XOPPeK1MH 1eH, KOTha
3TH IO3HUHMH OJHHM MaXOM 3aKPhIBAIOTCA, KAK 3TO CXeMATUYHO NPEACTARE-
HO Ha pHc. 6.21.

AnHamuka
UBHG

CymMmapokin
O0bEM NUAMLIMA

PMCYHOK 6.21. CxeMa HapallmBaHna cyMMapHOro ofibeMa Nosnumi Ha Sblvbem
TpeHae K uX NOCNeAYIOILEE 3aKPbITUE

I'masnaa mpHyYNHa 5TOro ABACHUA — HeBepHe Tpeliepa B NPOIOKEHHE
TOCTIONCTRYIOLLEN TEHIEKLHH, BHIPAKAIOLIEECA BO B3ATHH UM NMPHOBUIH U 3aK-
PBITHK BceX WM 60bINON YacTH OTKPBITHIX paHee mosHuMi, Tak Kak B Mo-
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MeHT 3aKPBITHA TO3HLHIT 06BeM MpelVIOKeHHA CYIIeCTBEeHHO H ONHOMOMEHT-
HO BO3PACTaeT, TO 3TO OKa3blBdeT Ha LieHY cu/IbHOe BosfelicTBHe. HamoMHIo,
YTO HAKOIVIEHHE TO3HLHMI MPOUCXOAWIO MOCTeIleHHO M He COIMPOBOXKAAIOCH
3HAYHTeNbHBIM OTHOMOMEHTHbIM YBETHIeHHEM CTIPOCa, TI0 KpalHeM Mepe, 1JIA
3TOTO KOHKPETHOTO Tpefifiepa.

Heo6x0lHMO OTMETHTS, UTO YBeTHYHBATE 00 BEM OTKPBITHIX TIO3HIHI CJle-
AyeT TOIbKO B HATIPaB/eHHHU OCHIOACTBYIOIIETO TPeHAa — Ha OGblubeM pbIHKe
HAKaIIHBAIOTCA JIMHHBIE TIO3HIHH, A Ha MefBeXKbeM KopoTKHe. Hecobmone-
HHE TOr0 mpaBHIa O6LIYHO MPHBOMHUT K COBEPIIEHHO OOPATHOMY pPe3y/ILTa-
TY — HAKOIVICHHIO YOLITOYHEBIX MOSHLIMIT H YCpenHeHUIO HX neH, H Mano Kto
U3 TPelilepoB BbDKHMBAJ TOC/E TAKOrO MoBeleHHA. EC/IM i He CKOpo, HO HeH3-
6eXXHO YcpenHeHeHHe YOBITOUHBIX MMO3HLMI TTPUBOIHT K YBETHYEHHIO YObIT-
KOB, H O4eHb 4acTO K ToTepe cYeTa. Bosiee monpo6Ho 06 ycpeHeHHH MBI YiKe
TOBOPHIH HEMHOTO BbIIlle.

HTak, mepBoe npaBHIo THPAMHAHHIA — HAKOIUIEHHE OTKPBITbIX TOSHIIHH
HCKJIIOYHTE/ILHO B HANIPABeHUH TPEH/IA.

Hanee Hac HHTepecyeT clenyloLIee: IO KAKHM LieHaM C/leAyeT HaKaI/IMBaTh
nosuunu? A wis 6erubero TpeHAa peKOMEHYIO IPHMeHATD TOKYIIKH OT YPOB-
HA NOMAEPKKY, 3 TAKXKE [IPY IPOX0/e YPOBHS XKUIHH BBePX. [I1a MeBexbero
TpPeH/Ia, B CBOKO 0Yepelb, peKOMEHYI TPONAKH OT YPOBHA COTPOTHB/ICHHA, a
TaKoKe MPH NPOX0Ae YPOBHA XH3IHK BHH3.

Bontee BCero MpelMoOuTHTe/IbHO HAYMHATL CTPOUTDL TTHPAMHMAY TIO IMMUTAM
OT YpOBHeI! COTPOTHB/IEHHA M NOMAEPKKH, OTHAKO eC/TH TI0 KaKMM-TH60 TIpH-
YHHAM BBl He YCTIENH 3TO CMIEATh, MOKHO OTKPBIBATLCA 110 IMMHTAM OT YPOBHA
JKHM3HH, KOTOPLIN Ha 6bI4beM PbIHKe ABIAETCA CPEAHHHBIM YPOBHEM TIONAEPXK-
KH, 4 Ha MelIB&)KbeM — CPEHHHBIM YpOBHEM COpOTHBAeHHA. [locneatne cry-
4aM THITMYHbI A/IA CWIbHBIX TPEHJIOB, KOI/Ia PbIHOYHbIE 11eHbI YCKOPAIOTCA H TOP-
TYIOTCA MEKNY YPOBHEM COTIPOTHB/CHHA H YPOBHEM SKM3HHU Ha ObIUbEM TpPeHTe,
a Ha MeJ[BeXXbeM MeXTy YPOBHEM TIOANEPKKH U YPOBHeM KH3HH.

Crie/k¥ TIpH IPOXOe YPOBHA KU3HH Jydllle BCerO MCIIOMb3YIOTCA TIPH YBe-
MH4eHHH HPaMHK/b! M, KaK TPaBH/IO, TUIOXO TIOAXONAT /i Hava/a ee IoCTpoe-
HHA. [IpuynHa M0AB/IeHHA TAKOTO OrpaHUYeHUA — B CAMOM XapaKTepe Mofo6-
HLIX CIIENIOK, HCTIONHAEMBIX MO CTOT-0paepy. [IoMHUTe, 4To OGBIYHO TOALKO ONMH
M3 YeTbipex CTy4aeB MPOXONA YPOBHSA 3aKaHIHBAeTCA YCIEINHO — AeHCTBHTeb-
HO €0 TIPOXOMOM. B TpeX >Ke M3 4eThIpex CIy4aeB phIHOK BO3BPAILLAETCA B TIpe-
IBITYLLIHIH range’ .

CregyioLnM 1IAroM, eCTeCTBEHHO, 6y/leT 3aAaTh cebe BOIPOCHL: 10 KAKOro
YPOBHS LieHbl CTOMT HAKATUIUBAaTb 065€M OTKPBITBIX TTOSHIHA H KOTHA cleyeT
pacTHpaMHIHTECA?

' Range (aHTA.) — HaxoAeHKe PHIHOUHOH LeHbl BHYTPK 11EHOBOTO KaHAMA MEXIY YPOBHAMM CONpO-
THEREHHA M TIOANePAKH.
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Bo-miepBBIX, HKa 0GbeMOB IMpaMIHa AO/DKHA JOCTHTATh B IPOMEXKY TKe MEX-
IY YPOBHEM JKHU3HH H YPOBHEM COTIPOTHB/CHHUA (Ha 6bIYbEM TPEHNE), @ TAKKE
MEXKIY YPOBHEM XUSHH H YPOBHAMH NOANEPKKH (HA MEIBEKbEM TPEHNE).

Bo-BTOpBIX, yMeHbILIEHHE TIO3HLHIA B MHPaAMALEe AOMKHO MPOHCXOTUTD HA
YpOBHE COMPOTHBACHUA WIH HA YPOBHE XH3HH, ABAAIIIAMCA CPeAHHHbBIM
YPOBHEM COMPOTHBCHHS (Ha GBIIbeM TPeHIE), & TAKKE Ha YPOBHE MOAIEPK-
KH WIH Ha YPOBHE KH3HH, ABAAIOIIHMCA CPSIHHEBIM YPOBHEM MOIIEPKKH (Ha
MeABEXbEM TpeHIE),

B-TpeTbUX, MOAHOE 3aKPbITHE MHPAMHABI MPOHCXOTHT TOAbKO MPH NMPOXO-
I€ YPOBHA MONAEPKKHA Ha ObIYbeM TpeHOe MAH NPH Npoxofe YPOBHA COMpPo-
THBMICHUSI HA MeIBeXbeM TPEHIE.

Bce ypoBHH, 0 KOTOPBIX MBI TOBOPHAH B 3TOM MOAIIYHKTE, JOAKHBI GBITh
3HAYHMEBIMH, OTIpENeNAEMBIMA MAHIMYM HA JIHEBHBIX rpaHKax H MAKCHMYM
Ha [TOMECAYHbBIX.

Tpefinuur ot yposHeii xoppexnun Puboratun

3HaHHe YPOBHEH H YMEHHE HX ONpPeNe/ATh JaeT BOSMOKHOCTD 3SHAYHTENbHO
s dekTUBHEE TOPrOBaTh MO TPEHAY.

Hanpumep, ecnn TpeHn ObIMHH, HeoOXOMHMO MOKYIATh OT YPOBHEH mMoa-
HEPAKKH, a €CAH TPEHA MEIBEXKHIL, NPOaBaTh OT YPOBHEI COTIPOTHRACHHA.

51 Mory NMpeUIOXKHTP BaM TPH ctocofa ofnpefieicENA 3THX YPOBHEH.

1. [Mokynxa/mpopaxa Mo TPEHAY OT OBIYbETO YPOBHS CONMPOTHBACHHS H
YPOBHSA NMOAACPKKH, €CTECTBEHHO, M0C/E TOTO, KAK PhIHOK MX NMpollea H OHU
CTA/TH YPOBHEM MOAAEPKKH H YPOBHEM CONMPOTHBIEHHAS COOTBETCTBEHHO.

2. ToproBas ot cpemHeH B HANMPABIEHHH ee ABIDKeHUA, PaKTHYECKH TAKoKe
NO TPeHAy.

3. ToproBas o TPeHAY OT YPOBHA KOPPEKLHH, OMPeAcAcHHOTO € MOMOLIILIO
ypobHeit ®ubonawqu (Retracement levels Fibonacci).

[NpHu nocTpoeHHHN MOCASTHHX B IEPBYIO 0Uepenb HeOOXOMHMO OTIPeeTHTh-
CA ¢ KMIOYEBBIMH TOYKAMH — MaKCHMAbHON U MUHHUMAABHON Pa3BOPOTHBI-
MH ueHaMH. [Ipn 3TOM Ha pBIHKe yKe JO/KHA HAOMOmATbhCA fonee-MeHee Cy-
LIECTBCHHAA KOPpPeKIHA.

YpoBHH KoppexiiaH DHOOHAYYN MPOBOOATCA MApPaANEAbPHO OCH BpeMeHH
MEXKIY IBYMA KAI04eBbIMH TOYKaMH Ha rpadpHKe LEHbL. YPOBHAMU KOpPpPeKUHH
DHOOHAYIN ABAAIOTCA MPOLEHTHbIC COOTHOWIEHAS MEKAY IUTIOYEBBIMA MAaK-
CHManbHOH H MHHHManabHOH HeHaMHA — 38.2, 50 1 61.8%.

Ha npumepe nueaMuku porgosore naaekca Nasdaq Composite (prc. 6.22)
MBI BUIUM CACOYIOUINE KAIOYEBble YPOBHU: MAKCHMaAbHEBIA 2100, MHHHMATb-
Hblit 1400. PasHHI@ MexXIy YPOBHAMH cocTaBasieT 700 myHkToB. TaxnM ofpa-
30M, 38.2,50 1 61.8% ot 31HX 700 myHKTOB cocTapaser 1833, 1750 u 1667 coot-
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PucyHok 6.22, YposHM koppekLu GuboHaqqmn Ha GaitbeM peiHike hoHgosoro
nuaekca Nasdaq Composite B 2001 roay

BETCTBEHHO. OT ITHX YpOBHEH UHTepecHa MOKYTIKA B HANPaB/IeHUH OBIYBEro
TpeHpa.

B To e camoe BpeMa eC/M pacCMaTPHUBATH JOATOCPOYHBIH Hele IbHEIF Ipa-
¢buk poumoporo uunekca Nasdaq Composite (puc. 6.23), To 3leCb OTYETIHBO
BIIIcH MENBEKUH TPEH], C MAKCUMAABHBIM YpoBHeM 5000 H MHHMManbHBIM —
1400,

wcompx Makcumym 5000

400

3700
5040

3200

2700
2600

"'M o0
‘_,]P m,-hpﬁu" 2000

1700
1500

o MuHumyM 1400 05
$1.02.02

PucyroK 6.23. YpoBHHU koppekurn ®UBoHaYYM Ha MeaBeXbeM PblHke hoHAOBOMD
nHiaexca Nasdaq Composite 8 2000-2001 rogax
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Or1ciona ypoBHH KoppeklHK $Pubonauun 38.2, 50 11 61.8% cocraBasioT 2775,
3200 1 3625 cooTBeTCTBeHHO. OT 2THX YPOBHEN HHTEPECHA POMIAXKA B HATIPAB-
JICHHH MENBEKBErQ TPEHIA,

OTmeuy, ¥To, TOPIyA OT ypoBHeH Koppekuyy OuboHauyy, BEPOATHOCTS M10-
TePH AeHET HIKe, HEKEMH TOPIYA «B [IPOMEKHOCTH PBIHKA» (MEKIY YPOBHA-
MH) WIH TeM Gonee POTHE TPeHAA.

Y3KUM MeCTOM TPeHIHHIa IO YPOBHAM ABNAETCA HCNIOAB30BAHHE NPaBHAA
«Ecau..., 1o...» (Hanpumep, «Ecnu nena npo6peT ypoBeHD COIPOTUBICHMA, TO
MOXKHO IIOKYTIaTh» ). MapkeT- MeHKephl HHOTAA HCTIOAB3YIOT CBOE IIPEUMYILE-
CTBO [I¢PBBIX HTPOKOB Ha PbIHKe, BBOMA IPOYHX HTPOKOB B 3abnyxaenne. Tak
HMHTHPYETCA Kakoe-HUOYIb CHABHOE TBHKEHHE, OTHAKO PEANbHBIX 06bEMOB
33 HMM, KaK NIPaBH/IO, He CTOMT. ToMMa A0BUTCA M BCTaeT 10 [BHKeHHIo, OnHa-
KO YK€ 4epe3 HECKOAbKO MHHYT CTRHOBMTCA HOHATHO, YTQ 3T0 ObLT 0OMaHHbIIH
(MHT U PEIHOK HHUKYHA HE TIOMET.

Crpapel/THBOCTH pagy HY>KHO 3aMeTUTh, YTO N3MEHEHHE PHIHOYHBIX 1I€H
OKa3BIBAET BIMAHME HA HAllle MHEHUE O PBIHKE He TOABKO MPH NMPOX0Ae KAK0Ye-
BBIX YPOBHEM CONPOTHUBACHUA WK [IOTACPKKH, HO U [IPH TOPTOB/E [0 TPEH-
naM. Tak, Hepenko MOJKHO YCIBIIIATh: «§] MOKyNalo, TAK KaK TPeHS ObIYUi», YTO
AHAAOTHYHO NIPABHNY «EcAtt KOTHPOBKH PAcTYT, #10 MOXHO MTOKYIaTb».

OngHaxke MMEHHO [PU TPEHAUHTE 110 YPOBHAM OIACHOCTD MOMACTh HOJ CO-
3HATE/IbHOE MaHHITY IHPOBaHHE PHIHKOM AOCTHIAET CBOErQ MAKCHMyMa, TAK KaK
OCHOBBIBAETCA HA 3HAHMH O TOYHBIX, HO CYOBeKTHBHBIX YPOBHAX COITPOTHB/C-
HHA U IOAAEPKKH.

3nech HeOOXOMMMO YKA3aTh, YTO ¥ HHTPAJEHILHKOB HAMHOTO 60/Ib1LIE LIAH-
COB [IOMIACTHCA B AOBYLUKY MapkeT-Mefikepos. [lonrocpoutble IO3HIWH Ha KpaT-
KOCpOYHbBIe KoneGaHus, KaK IIPaBHIO, HE JIOBATCA, TAK KaK OCHOBBIBAIOTCA Ha
MOIHBIX YPOBHAX, 30HbI KOTOPBIX HCUHCAIOTCA HE B IOAAX M He B TMIICaX, a B
NpOoLEHTaX 1, KAK MHHHMYM, B HECKOIbKHX JeCATKAX [IUIICOB,

Tem He MeHee, HECMOTPA HA TAKOA MHHYC, TOPTOB/A MO YPOBHAM IIPemOC-
TaB/IAeT HEIAOXOM MAHC HE TOABKO YHEp>KaThCA Ha pbIHKE, HO H HEIIOXO 3apa-
6oTarh.

6.5. CocTaBneHue iaHA TOPTOBIH MO YPOBHAM

1. Onpedenenue mpenoa.

Jna BoIABACHKA JOATOCPOYHOTC TPeHA HeOOXORHMO HCIIONb30OBATh MECAT-
HbI€ U Hefle/IbHbIe FPadHKH.

OnuuM U3 Hanboee MPOCTHIX M HAITIAAHBIX CIOCOGOB ONpEe/IeHHA 3TOTQ
HAMNPaBAcHUA ABAALTCA PACCMOTPEHHE MOAGKEHHA PBIHOYHON [IEHBI OTHOCH-
TEABHO K/TIOYCBOM CPEAHEN: BBILLE MK HIKE KMOYEBOH CPEIHEH HAXOMHUTCH
PBIHOK,
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Ilpapnna NocTpoeHNA KAKOYEBOH CPERHEN MBI PacCMOTPeNH paHblle. Ko-
POTKO MOBTOPIOCh — KIIOUeBadA CPeIHAS IO/DKHA OBITh HA MEIBEXKbEM PBIHKE
yPOBHEM COMPOTUB/IEHHA, a Ha 6bIbeM YpoBHeM MomnepsKkH. [lepecederne
3THX YPOBHEI JOMYCKACTCA UCIJIKYNUTEABHO B MOMEHTBI KOHCONMUIAIHH MU
KOPPEKIIHH PhIHKA. XOTA BO3MOKHB KPaTKOCPOYHbIE MPOCKAAb3MIBAHHA LIEHBI
BBILLIE Y POBHA CONPOTUBICHUA H/IH HIDKE Y POBHA IIOAACPAKKH, B MOMEHTbI JIOK-
HBIX IPOOOEB 3THX YPOBHET, B TOM YHC/AE BO BpeMA OOBABISHHA BaYKHBIX MaK-
POIKOHOMHYECKHX HHAHKATOPOE U HOBOCTelH PyHIaAMEHTAIBHOIO XapaKTepa.

Ecnu B mocnegHee BpeMs PIHOYHAA 11€Ha MHOTOKPATHO JIepeceKaeT KIio-
9EBYK) CPEAHION0, TO 3TO MOKa3aTe/Ib KOHCOMUAAIHHN PHIHKR, 3 KJII049eBad cpef-
HAA CTAHOBUTCA YPOBHEM XXH3IHH.

Ecmn Tpenpm 6bIMHIL, TO HEOOXOAUMO MCKATh MOMEHTEI /1A BXOAA TONBKO B
AIMHHYIO TO3UITHIO,

Ecnu TpeHA MeaBexHil, To 6yneT HHTepecOBaTh 3aHATHE TOIBKO KOPOTKHX
TIO3HIIMH.

EcnH poIHOK HAXONHTCA B 30HE KOHCOMMAAIUH, TO HEOOXOIHMO BBIABHTh
Honee KpaTKOCPOHYIO TCHACHIIMIO HA AHEBHOM TPaduke.

TakHM 00pa30oM, [0 HTOraM MEPBOrO MYHKTA BbI JODKHbBI ONIPEACTHTBCA €
HAIPaB/IeHHEM TOPTOBAM — MOKYTIAaTh WK [IPOAABATh. B TO e BpeMd Koraa
PBIHOK MONIATIAET B 30HY AOATOCPOIHOH KOHCOMUAAILINH, TO ONPEIeAUTLCA € Ha-
IPABACHHEM TOPTOBMH 31¢Ch OUCHD CIOKHO. DymeT Npogo/KaTheaA TPEH WK
HadHeTCs KOPPEKIMA AOATOCPOYHOTO TPEHAR, CKa3aTh 3apaHee Henb3A (XoTdA
OYEHb YaCcTO DEHCTBYeT NPORG/DKEHHe TPeHaa). 3mech B MepBoii dase Bxoxe-
HHA PHIHKa B 30HY KOHCOMHIALMH MOXHO TOPIrOBaTh OT YPOBHEH CONPOTHBIE-
HHSA M OATEPKKH 3TOMA 30Hb] (Kak IIpaBHIo, He 60i1ee 2-3 pa3). OgHAKO ¢ IpH-
O/>KeHHEeM MOMEHTA BRIXO/Ia M3 30HBI KOHCONMUAAIINH TOPTOBATb BHY TPH 30HEI

¢ Weekdy Last 08852

1.2000
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D.8500

o og o 03
210102

Pueyrox 6.24. Measexwvid TpeHa anHamuky EUR/USD - HyxHO nponaesath
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CTaHOBMTCA PHCKOBAHHO, TAK KaK IOBBIIAETCA BEPOATHOCTD BHIXOLA PhIHKA
M3 KOHCOMMOAL L
2. Onpedenenue ypoereil CONPOMUBNENUS 11 ROOOEPICKU.

3pech BKHO BHIIETUTD KIIOYEBBI€, O4eHb BaKHbIE YPOBHH H BTOPOCTENEH-
HbIe, IOKA/IbHEIE YPOBHH, POXOHbl KOTOPHIX MPOHCXOIAT 110 CPABHEHUIO € IIep-
BBIMHM HaMHOTO YaIle.

Jns onipeneneHHA ypOBHEH MOXKHO HCTIONB30BATE: IPOBENEHHUE IPAMBIX TH-
HMH 110 ABYM WIH TPeM MUHMMATBHBIM H MAKCHMAIBHBIM LIeHAM THGO0 MAKCH-
MaJIbHBIM H MMHHMA/IBHBIM 11eHaM; CpelHue; ypoBHU Oubonatdu; muHum [an-
Ha; KPYT/Ible YHCIA; YPOBHY KPYIIBIX Yucen OMmuKeuX biodepCHBIX KOHTpaK-
TOB (JU1A BATIOTHOTO CHOT-PhIHKA); IPOLIEHTHR{E KOHBEPTHL.

Iias BRIABNEHNSA GMIKHUX CWIBHBIX YPOBHei CONPOTHBICHHA M IOIIePK-
KM 6y1eM HCIoab30BaTh qHeBHOI rpaduk (puc. 6.25).

EURE Dty Last 0 5242 . i i J
i i i !
Resistance )50

— .9050 Jusso
o

3
¥
2
§

Moy J\Il\ J\‘l_ Ax Sep od Mew Dlw Ilf

PucyHok 6.25. CunbHble yposHM No EUR/USD: 0.8740/50 1 0.9050

Jna BeIABNEHUA GMMXKHHX YPOBHEI CONPOTUBIEHNA H MOTIEPKKU Gyaem
HCIONB30BATh 15-MUHY THBIL Tpaduk (puc. 6.26).

| E

Support
0.8900

~~
F 1

PucyHok 6.26. Bnkume ypoedn no EUR/MUSD: 0.8940/50 1 0.8900
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3aduKcHpyHTe HaltHeHHble lleHOBbie YpoBHH. MX /yyiue Beero sanmcarhb
Ha 6ymMare B BHlle Ta6AHIBI 6.3,

Tatnuuya 6.3

YpOBEHD LleHosoi ypoegHe  MpumedaHue

Resistance 3 0.9050 MPAMaA NTUHKA, O48Hb CUALHLIA YPOBEHD
B 30HE KOHCORMAALMM

Resistance 2 0.9000 Kpyrnose 4wcno

Resistance 1 0.8940/50 BANXHWIA YDOBEHE CONPOTHUBNEHNA.
Bbin YpOBHEM CONPOTUBRASHWA
NPH KOPPEKLIMK PBIHKA

Torywian peiHOYHAR LIgHA 0.8922

Support 1 0.8900 BAWKHWA YPOBEHE NOQASPKKK,
Panbuwe 6bin HeMHOTG HWXE — HA 0.8880,
OQHAKG CEMYAC DBIHOK «BGTan» poBHO Ha 0.8900

Support 2 0.8800 MNpy npoboe 0.8900 cropee soerod Hygetr
nepeoi Lenbio

Suppoit 3 0.8740 CHnbHEIA YPOBSHS NOOASEXKH

Korpa TpeHn cnaferoliuit, Juia TOProB/IH N0 TPeHIY AY4Llle BCETO HCNO/Db-
30BATh K/MOYeRbie ypoBHK. Ec/i >ke TpeHT CHABHBIN, TOPTOBATE TI0 TPEHAY MOX-
HO OT G/IIDKHUX JIOKA/TbHBIX YPOBHEI.

3. Onpedenenue anzopumma mop2osau.

Ilocste TOTO Kak MBI ONpefe/IUTH OCHOBHOE HaTIpaB/ieHHe TOPTOB/M I BhIA-
BWIH OHOKaHIIHE M KIIOYEBble YPOBHH, MOKHO NPHCTYIIATE K COCTAR/IEHHIO
TUIAHA TOPTOB/H.

[Mpu 3ToM MBI 0643aTenBHO GyIeM YUHTBIBATE He TOITBKO TOUYKH BXOHA B
PBIHOK, HO M BbIXOMa — B3ATite MPUOBIUIH H YOBITKOB.

HaM He maHo sHaTh Gynyniee.

Cnenona’renbﬂo, MBbl HOMKHB] HE IPEOYTAOBIBATE ﬁynymee H Ha 3TOM
TalaHHH CTPOHTH CBOK) TOPIrOBALO,

Dpasel THIA <5 ysepen, YTO PhIHOK OHIET BBepX» WIH «PBIHOK 00/%eH
ynacTh» NO/DKHBI HCYE3HYTh M3 BallleTo JIEKCHKOHA. PRiHOK HHKOMY
HHYETO He NOMKEH. A YBepeHHOCTh MOXeT OBITh TOABKC B COOCTBEH-
HBIX CH/IaX, HO HKKAK He B HATIPAB/ICHHN IBHKEHHA PEIHOYHBIX LIEH.

Korza nyian ToproBu cocTab/IeH, H3 HETO HYXKHO YIA/INTh T€ CIEAKH, KOTO-
pble MMEIOT HebMaronpHUATHOE COOTHOMIEHNE PGB M YORITKOB. Ecii Mur
HCXOIMM M3 MUHHMA/ILHOTO COQTHOLLIEHHS MPHObIIK M YOITKOB KaK 3 K 1, TO
6yneM HTHOpPHPOBATB BXOJIbI B Te CLEMKH, KOTOpble OOEIIAlOT HaM Xy/lliee CO-
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EUR/USD: Tpenn menpexun —

HIIEM CASIKH Ha [TPORaKy

y

Tponaxa sipk ipoboe yposHA

MONNEPAKH No cTony

¥posens nopaepike 0,8900. CTon-opaep Ha
npofaxy cTaBuM 510 0,8891 (ga 9 nyakTor
HHAE YPOBHA = TPOAHOA cnp3a)

N

l'lponaxca ¢ YPOBHIO CONpO-

THBACHHA N0 AHMHTY

:

Tpena CHABHLIA, IOITOMY THMHT CTABHM OT
BHAMAHETO ¥ POBHA cONpOTHRAeHHA 0,8950.
JIumuT-oppep #a npopaxy no 0,8945/46 (Ha

4-5 MYHKTOB HHAE = NOAY TOPHBIA CIIPIA)

L

AN

Ecnu npoganw, cTon-
OPAEP CTABHM IO

0,8%0% (1a 9 NyHKTOE
BBIllIE YPOBHA TENEPL
yae CONMpPOTHBACHHA)

Ecam npopans,
HOKYTEaTh Hymem 5o
THMHT-0pAEpY No
0,3804/05 (nony-
TOPHLI CIp3n)

: !

CoOTHOMIeHHe NOTEHLHANABHON TPHGBITH H
yObiTKOB cocTaBnAeT 4,8 x (+86 K ~18):

* ybriToK (0,689] - 0,8909 = -18 nyukTOB);
- npubbiap (0,8891 - 0,8805 = 86 IyHKTOR).

L AN

EcnH npogan,
cTon-opaep
CTaBHM No 0,8959
(Ha 9 NnyHKTOB o 0,8904/05

BBILIE YPOBHA {nonyTopHb
COIPOTHRACHHA) cnpan)

EcnH npomanu,
HOKyTIATE GymeM
O AHMHT-OPAEPY

: ;

; :

COOTHOIUCHHE MOTEHUHANBHON JIPHOBIAH H
yOLITKOB cOCTaBnAer 2,9k 1 (+40 Kk -14):

+ yomTox (0,8945 - 0,8959 = - 18 nynKTOR);

* mpubnab (0,8945 - (,8905 = 40 NyHKTOR).

Ecnu cpaboran Ecau cpaboran anmwT,
cTOM, BO3Bpalia- | BOIPPaLlachcA B

eMcA B Havaio Ha4ano LMKAA Ha
UHKNA HOBOM, G0Mee HHIKOM
YPOBHE LICHE

| i

Ecnu cpaboran cron, | Ecam cpaboran
BOSBpAlLACMCH B THMHT, BO3Bpa-
Hadamo HKTa Ha 1aeMceA B HAYa0
HoBOM, Gofee LHK/Ta

HH3KOM YPOBHE LieH

PucyHok 6.27 Bnok-cxeMa nnaHa Toproenm

OTHOLIeHHe. B mpHMepe Ha puc. 6.27 o6e nmpemmaraeMepie CHEAKH MOTYT MMETh
MECTO, TaK KAK B IEPBOM CTY4ae COOTHOLIEHHE MPHOLIIK K YORITKAM COCTaB-
JIAeT MOYTH 5 K 1, a BO BTOpOM — TOo4YTH 3 K 1.

IMogemy 3 k 1?2 Mbl To4HO MOXKeM OBITh YBEPEHBI B TOM, YTO He BCE HAIlI
crenKky 6yayT npHObUIBHBIMH. A OTCIORA BhITEKAET HEOOXOMUMOCTD WIH YBE/IH-
YHBATE KOHYECTBO NPHOBUIBHBIX CHEMOK (4TO M TBITAIOTCA AeNaTh TIONAB/AK-
11ee GOMBIIMHCTBO HOBUYKOB CO BITOJIHE H3BECTHBIM Pe3y/IbTATOM }, W/IH YBETH-
YHBATh CPEIHIO CYMMY NMPHOBUTH, MOMYYAeMyI0 B MPHOBIILHBIX CAENKAX MO
CPaBHEHMIO CO CpefiHed CyMMO¥ YOBITKOB, ITOMTy4aeMOM B B YOBITOUHBIX CACTKAX.
Hymaercs, YTo MOCAEHHHIT MOAX0A Go/lee MPaBHILHBI I/IA BEREHHA AOMTOCPOY-
HO¥ YCMENTHON TOPTOBJIH, XOTS YBEMTHIMBATh KOJIMYeCTBO MPHOBIIBHEIX CHEIOK
TaKkke Obi10 6b1 HemAoxo. Ho, eci yiK mMpUXOIMTCA BBIGHPATh MEXKAY KOIHYe-
CTBOM M Ka4ecTBOM, A JHYHO CTaB/II0 Ha MOCTERHUHA 3IeMeHT H CTPEMITIOCE B
IEPBYIO 0Yepellb YBE/DTYUTb COOTHOMUIEHHE MPUOBIIH K YOLITKAM.
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Bosppalllaemca K COOTHOUIEHHIO 3 KO/, IPHOBUTH K | KO/ Y6BITKOB. OHO
TOBOPUT O TOM, UTO /IS BeleHuA 6€3yObITOUHOH TOPTOB/IN U3 YeThIPEX CAEIOK
Hago MoAy4aTb NPUOLUIL, KAK MEHUMYM, B OTHOMH, 1A TOT0 YTOOB KOMITEHCH-
pOBaTh BO3MOXCHBIE YOBITKH IO TpeM APYTHM.

CremyeT 06paTHTE BHUMAaHHE Ha TO, YTO €C/IM MBL BBIXOJHM H3 CIE/IKH, 3TO
He 03Ha4aeT OKOHYaHUA TOProsiu. Ec/i Mbl B3am# YOBITOK, TO 6YAEM BXOHUTH
B CAS/IKY CHOBA H/IM Ha IYYLIHX YPOBHAX LieH, W/IH B C/Iydae BO3BpaTa PbIHKA BO
BHYTPH JOCTOMOBOTO YpoBHA. Hanpumep, Tak Hy»XHO [OCTYNarh, KOIAa pel-
HOK TNpOLLE/ YPOBEHb NTOICPAKKH, 4 3aTeM BHOBb BBIPOC BEILIE HETO, 4TO OBI-
BAET MPH /IOKHBIX MpOXofax YPOBHEH.

31eck ke Cpasy CKaxKy, 4TO A IHYHO NPEAMOYHTAI0 TOProBaTh MO AMMUT-
Opaepam, TaK Kak MpoGoH YPOBHEH CIYHAIOTCA HAMHOTO Yallle OTXONOB OT HUX.
Jka u cTonE! A He MOMIIO CTABUTE — CKOMBKO pa3 GBIBaIo, uTo cpadoTaeT cTof,
a PBIHOK HHKYHA He TIOmIes, TONBKO 3pA 3apuKCHpOBaH yOBITOK,

Bonpoce! MOTYT BOSHHKATh IO MOBONY KOHKPETHBIX LIeH BEICTAB/AEHHA /K-
MHT- H CTOM-OpAEpOB. Tak, HACKONBKO XyXKe YPOBHA MONACPKKH HIH YPOBHA
COTIPOTHBJICHHSA HY>)KHO CTaBHUTb opaep?

Cmon-opdepa. C omHOV CTOPOHEL, CTOUT LEAb He IIOHeCcTH 60/IbILIe YOBITKOB
(3HAYUT, HY)KHO CTABUTH CTOM-OPHEP KAK MOXKHO O/IDKe) 1, C APYTOH CTOPOHBI —
4TOGBI HE TIOMANATD YacTO B JIOKHEBIE NPOXOB! YPOBHEN (3HauuT, HYXHO cTa-
BUTb CTON-OPAEP KaK MOXXHO AaJIbllie ). 30/I0TOTO PellenTa ¥ MEHA — OYEHB Yac-
TO OT OJHOIC HHCTPYMEHTA K APYTOMY NPAaBH/IA BbICTABJICHUSA CTOIOB CHIBHO
pasnu4aiorca. Jla M co BpeMeHeM 3TH ITPaBuIa MOTYT PasidarbCA.

Humum-opdepa. 3nech TAKOKe CYILECTBYET ABE MPOTHBOMOMOKHOCTH: MO~
CTaBHIUE OpAEP Ja/bLIE OT YPOBHA U Hedo3apatoTaelllb, a MOCTABHLLE Giike
K YPOBHIO, MOXKHO He ycTeTsh 3apUKCHPOBATH MPUOLIIE.

6.6. Tpe/iAUHT B IIEHOBBHIX KaHA/IAX

TIaHHbIA CIOCOO TOPrOBU ABAACTCA OHHM U3 AOMOMHEHHH TOPTOB/H ITO YPOB-
HAM. B KauecTBe MoCaeAHUX 30€Ch HCIIONb3YIOTCA MPOLEHTHEIE KOHBEPTHI U
nomocel Bo/UmALKepa.

Toprosna B NpoLeHTHOM KOHBEpTe

KnioueBbIM MOMEHTOM, Ha KOTOPOM CTPOHTCS BCA TOPTrOBasA CTPATETHA B paM-
Kax MPOLEHTHBIX KOHBEPTOB, ABIACTCA CPENHAA IEHA.

[pu nocTpoeHuy cpeaHei OYEHb BaXXHO, YTOOBI OHa GbUIa K/IHOYEBEIM, IEH-
TPajJbHBIM YPOBHEM CONPOTHUB/ICHUA/TONNEP/KKIHL.

Ha nepsom atane Heo6xomuMO OCMOTPETE AHATH3HPYEMBIN YapT 3d KaK
MOXXHO GONBIIHI IEPHOR BPeMEHH, OTMETHB HA HEM K/IIOUEBbIE LIEHTPa/IbHEIE
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4 arsan

Pucyrok 6.28. luHamuka cponposoro ungekca DJI-30 3a nepuog
¢ OkTASPA 1998 roga no anpent 1999 roga. Yacoeble ANOHCKWE CBEYH

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED

TOYKH, uepe3 KOTOPHIE BO/DKHA MPONTH cpenHAa. HanmoMHo, 4To Ha ABHOM GbI-
4YbeM TPeHE CPeIHA ABAACTCA CHIBHBIM YPOBHEM MOANEPKKH, a Ha ABHOM
Me[BE&KbEM TPEHIe — CHIBHBIM CONPOTHBIERUA. EC/H ke TpeHn HeHTpasb-
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Pucynok 6.29. QuHamwnka goHgosoro wHaexca DJI-30 3a nepuoa ¢ okTAGpA 1998
roaa no anpens 1999 ropa, Yacosble ANOHCKKUE CBEYM WU SKCNOHEHUWaNEHAA CpeaHARA
¢ nopAgkom 350 wacoe

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED



Trasa 6. Macmep-mpeidune 155

HbI, TO IyYllle BCETO, YTOObI CpelHAA NPOXOIWIa NOCPENUHE MEKIY KPalTHU-
MM MaKCHMaJIbHBIMH H MUHHMATBHEIMH TOYKaMU TrpadHka.

Ha cTomb aBHOM 6bI4beM TPeHE, KAKOBOH TEMOHCTPUPOBAN B ITOT IIEPH-
on $oHNOBbIIT HHAeKC D]I, MBI OTMETHAM K/TIOYEBbIE YPOBHH TIOMAEPXKKH, Ha
KOTOPBIX XOTeN0Ch Gbl YBUIETD CpefiHIon (puc. 6.28).

Ha Bropom 3Tane mbt cTpoMM cOOCTBEHHO CPegHIOD, NONOHpas ee BUA (K-
CTIOHEHLHA/IbHAA, IPOCTasA K Ap.) U TIOPAAOK TaKHM o6pasoM, YTobbt cly-
JKUTb yPOBHEM MONIEPKKU WA aHAAU3UpyeMoll TMHAMHKH (POHIOBOTO HH-
mekca (puc. 6.29).

Ha Tpetbem sTane HeoOxonumMo nono6paTh NPOLEHTHbI KOHBEPT, KOTO-
PBIIT O/DKEH CTY>KUTD Ha HallleM ObIYbeM JapTe YPOBHEM COIIPOTHBACHUA (UTA
MEIBEKBUX PHIHKOB IIPOEHTHBIN KOHBEPT CIYKUT B NICPBYIO OYepenb YpoB-
HEM TIOMAEP)KKHK) (pHc. 6.30).
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Pucynok 6.30. uHamnka poHaosore unaekca DJI-30 aa nepuon ¢ okTAGpA 1998
rona no anpens 1999 roaa. Hacoewle ANOHCKUS CBEYM, SKCMOHEHUMANBHAA CPeAHAR
¢ nopAakom 350 yacoB 1 10-NPoLEHTHLIA KOHBEPT

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED

Ha nocnegnem, ueTBepToM 3Tane MOXXHO NOCTPOHTD €111 OIMH IIPOIIEHT-
HBbIA KOHBEPT; ABMAIILIHACA IIPOMEXY TOYHBIM Y POBHEM COMTPOTHBACHHA H IO -
AEPAKH, 0 BAXXHOM 3HaUCHHM KOTOpoTo pedb MoitAeT nodke. [IpomexyToy-
HBIT KOHBEPT AO/KEH HAXOIUTbCA NPUOIU3UTEALHO IOCPENHHE MEXKY Cpen-
Hell M KpaliHMM TIPOTIEHTHBIM KOHBEPTOM (pHc. 6.31).

A TeTiepp 0OPAaTHMCA K TOPrOBEIM TIPaBH/IaM TIPH TPEHAKHTE TIO TIPONEHT-
HBIM KOHBEpTaM.

Bo-nepBsbix, TOpTyitTe B HaIpaBAeHUH TPeHIa, B HallleM NIpPHMeEpe UIIIHTE
LIeHBI W14 MOKYTIKH,
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Pucynok 6.31. Qudamuka gronposoro nHaekca DJI-30 3a nepuog ¢ okTaGpA 1998
rona no anpenb 1999 roga. 4acosble ANOHCKWE CBEYM, SKCMOHEHUMANBHAR CPEaHARA
¢ nopAakoM 350 4acor, 10-NpOUEHTHLIA U 5-NMPOLEHTHLIA KOHBEPTHI

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED
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PucyHok 6.32. JuHamunka dhongosoroe nHgekca DH-30 3a nepuog ¢ okTROPA 1998
roga no anpens 1999 roga. Yacosble ANOHCKHE CBOYM U SKCNIOHBHLMANbHLIE CPEAHWE
¢ nopAakom 350 4acos, NOCTPOSHHBIS N0 USHAM 3aKPLITUA ¥ MUHMMANBHLIM LEHAM

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED
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Bo-sropsix, nyunier LieHod Ui OTKPBITUA NO3ULIUU ABIAETCA Cpenuan. [Tpu
3TOM IO, CPeAHENH MOKHO ITOCTABUTE CTOM-NI0CC opaep. [1pu sTom Bpats yOI-
TOK JIydllle IPH IIPOXONE CPeHEH, TOCTPOCHHON HE 10 LieHe 3aKphITHA (close),
a IT0 MAaKCMMAaNbHBIM (high) Wit MUHHMaMbHEIM {Jow) LIeHaM COOTBETCTBEHHO
Ha Me[IBeXKbeM H ObrubenM TPeHTax (puc. 6.32). llaA aToro MOXKET Jaxke mogo-
TH NMPOLEHTHBIH KOHBEDT, MOCTPOEHHDIN MO CpefHel, B CBOKO 0YepPeAb MOCT-
PO€HHOM MO MUHHMA/BHDBIM LieHaM,

[Tonobroe TonoMHERHE K MIPABUTAM BBICTABAEHUA CTON-AOCC OPAEPOB 3a-
YACTYIO CMAacaeT OT MOCMeIIHOIO B3ATHA YORITKOB.

B-Tperbux, nepsohl TeflK-podUT MOXHO MOCTABUTD HA POMEXYTOYHOM
BPOLUEHTHOM KOHBEPTE, BeOb €IIl¢ HEU3BECTHO, OYHET MU CHABHBIM ABHKEHUE H
JDOCTHKeHHe BEPXHEA rpaHHIbl MPOUCHTHOTO KOHBEPTA HUKTO He TAPaHTUDYET.

B-yeTBepThIX, BTOpOM TEIK-NIPOdHT cAeAYET MOCTABUTE Ha KPaiiHeM mpo-
HEHTHOM KOHBEPTE, 3aKPbIBAA LE/TUKOM MTO3ULHIO.

B-nAThIX, MIOCE BRIXOAA 33 MPOMEKYTOYHBII MPOLICHTHBIT KOHBEPT OH CaM
CTAaHOBHTCA Ha ObIYbeM PHIHKE YPOBHEM MORAEPXKKH, OT KOTOPOTO TAKXKe BO3-
MOXKHa MOKymKa. [Ipasga, 9T0 TOABKO B TOM CTy4ae, eCAM Mepel 3THM ObLIO
DOCTH)KeHHe BEPXHEro MPOUEHTHOrO KOHBEPTa H OTKPBITHIX MO3HLMHA mepen
3THM yoKe HeT. [IpaBuia MOCTAHOBKYU CTOM-I0CCA B 3TOM CIY4de MOXHO MPH-
MEHUTb AHAJOTUYHbIE ITPH TOPTOB/E OT CPeIHENL.

CxeMaTHYHO BCE BBILIENIPUBEICHHBIE TIPABIIA [TPEICTaBACHB! HA PHCYHKe 6.33.

2
" APOIYBHTHLIA
KOHBEPT

1-#
- -
NPOOHTHBIA
KOHBEPT

e CpeaHAn

t Y Y Y v Y Y
YCnoBHaA CyMMapHAaA TOProBaA No3HUMA
+2 +1 +2 +1 0 +1 0 +2 0

Buy T/P Buy T/F TP Buy S Buy S/

PucyHok 6.33. CxeMaTwyHoe NPeacTasNeHve TPERAWHIA NO NPOLUEHTHLIM KOHBEOPTAM
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Toprosaa B nonocax bomwmnamkepa

3@ech TaK e, KaK M IPH TOPTOBR/Ie B MPOLEHTHRIX KOHBEPTAX, KIYeBBIM MO-
MEHTOM, Ha KOTOPOM CTPOHTCA TOProB/isA B paMKax nofoc Bomnienkepa, 18-
NAETCS CPeHHASN LICHA.

B menom MeTORMKA TOPTOB/IH B Nosocax Bo/TMEKepa HATOMMHAST Tpeii-
IOUHT 110 TIPOUCHTHBIM KOHBEPTaM.

3CKO

cpeaHan

° v Y Y hd Y v v
YCNOOHAR CYMMADHAR TORMOBAA NO3WULMA

+4 42 41 +2 +1 0 +1 o] +1 0 +4

buy T/P TP buy T/ TP buy S S/L S buy

Pucynox 6.34. CxemaTnuanoe npoacTaBNeHve TpeAguHra B nonocax bonnuHgkepa

[IpuBenenHsle Ha PHCYHKe 6.34 mudpPHI YCIOBHON CYMMapHOH TOProBOM
MO3UIUH MOTYT COOTHOCHTBCA MeKAY coboil B Mo60it BEIGpaHHOIT BaMU MPO-
TopuUHH. ITpH 3TOM BaXKHO COGMIONATH CieAyIoLIee IPAaBHIO: ¢ KAKABIM Iepe-
XOHOM U€HEI Ha HOBEIH YPOBEHB H OTAANICHHEM €€ OT cpegHel K KpaliHell nono-
ce BonnHumKepa 06'beM OTKPBITBIX OZHIMI JOHKEH COKPALLAThCA.

Y3KUM MeCcTOM TOPTOBIH B T0N0CaX BOTHHIKepa ABAsETCA OCOGEHHOCTh
pacyeTa 3THX Noaoc. Kak Mbl TOMHUM, OHH CXOAATCA B IEPHOAB KOHCOTHAA-
LMH PHIHKA M 3HAYHTETBHOTO TTAJEHHS BOMATWIBHOCTH. B MOMeHTH BBIXODA
PBIHKA H3 30HBI KOHCOAHMAAIMH H Ha4ana ABHOKEHNA 11eHa 3a9aCTYIO OYeHb Obl-
CTPO AOCTHIACT TPeThel, KpaltHel nosockl BommHuamkepa.

IloaToMy B MepHOALI 3aTAHYBLIEHCA KOHCOMTHEALIHH PIHKA PaBMIA CTOUT
HaMeHUTE. [Tocie BBIX0OAa phIHKa NPHOBLUTL 6paTh OOBIYHO CTOUT He IOCIeHo-
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PucyHok 6.35. QvHamvka dionaosoro uHaskea DJI-30 3a nepuoa ¢ okTROpA 1998
roaa no anpent 1999 roaa. Yacosws AMOHCKWE CBOYM, SKCMOHEHUMANBHAA CPeaHAR
C nopAaKoM 350 vacos, TPKW, ABA W OHO CTAHAAPTHOB OTKMNOHEHWe (nonocw Bon-
nuHAXKepa)

Copyright 1999 CQG, Inc. ALL RIGHTS RESERVED

BaTe/IbHO — Ha HepBOH H BTopo#l nonocax Bomunmkepa, a TOAbKO NOCIE A0C-
TH)KEHHA TPETheN MOMOCHL.

OvueBUIHON OTPAHUYEHHOCTBIC TPEMAUHTA €3 BEPOATHOCTEH ABIACTCA
OTCYTCTBHE Y4€Ta LIaHCOB Ha yAAaYHbIH WIK HeyAagHbli Hexoa, Tak, B mpHBe-
AeHHOM BbIllie MPUMepe Mbl UCXOAWAM H3 PABHOBEPOATHOIO HCX0A2 CAel-
KH — NpHOBIAY WM YOBITKa, OHAKO, KaK Mbl 3HaeM, B IPAKTHYECKON Aed-
TeNBHOCTH 63 yueTa WaHCOB OGONTHCH AOCTATOYHO CAMKHO. Tak, ecnu pefi-
CTBHTE/IBHO HCXOAHTH U3 PAaBHOM BEPOATHOCTH MONYYEHHs HPUOBUIH MAU
yOBITKa U YIUTBIBATh HEH3OENKHBIE IOTEPU B BHJIE KOMHCCHOHHBIX M COP3]a,
O CHEKYIATHBHON NeATeNbHOCTH Ha (PMHAHCOBBIX PBIHKAaX ACHCTBUTENBHO
MOXHO FOBOPUTE TOABKO KaK 00 a3apTHOM HIpe, KOTOPasA He JaeT UTPOKaM
HU OJIHOTO 1UAHCA Ha JOATOBPEeMEHHBII ycneX. B ¢BASU ¢ sTHM HaM He oOcTa-
€TCA HUYETO MHOTO KaK WM COTJIACHTBCA CO CAYYaiHOCTBIC BCETO MPOHCXO-
BAILETG HA PBIHKE H ORPENe/IMTh PABROBEPOATHBIMH MOGBIC HCXOIBI AMHA-
MUKH HeéH — WX POCT WIH MafieHHe, WIH ke IONbITaThCA HaKOMHTh AOCTa-
TOYHO ONBITA JUIA OHpeACACHHA IHAHCOB Ha TOT WK UHON ucXoa, B mocre-
AHEM CTyyde pasyMHO€ YNPaB/ieHHe AeHBTaMU CNIOCOGHO TONBKO OTPAUTE
Bac OT 6e3yMHBIX [TOCTYIIKOB, ABNAIOLIMXCA THIHYHBIMH JUISA BCeX HOBUYKOB,
TOPTYIOIIHX SMOLHOHANBHO.
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6.7. Tpesipuar 3a 1 myHKT

JagymMaiiTech HaJl CIeAYICINHMH Y TBEPKTCHHAMHM.

1. [TouTH KaKaaA MOHIHA XOTA 6bI OXMH Pas TaeT BAaJebLy BO3MOMK-
HOCTb 3aKPbHITh €€ X0TA 661 ¢ 1 MYHKTOM npubviau.

2. IoyTH KaKaad MO3HITHA X0TH G561 OHH pa3 ABIAETCA YObIMOYHOT XOTA
OBl Ha 1 MyHKT.

Iepsoe ymsepncdertie BBIPOCIO U3 NPaKTHKHU M He ABIAETCH CTPOTO MATEMATH-
4YeCKH J0Ka3aHHBIM. OOHAKO 3TO HE MEIIAET HaM MONpoHOBaTh ONPENe/iUTh,
KaKOBa BEPOATHOCTD TOTO, YTO BbI CMOXKETE 3aKPbITh PaHee OTKPBITYIO CHENKY
NO LeHe XOTd Obl Ha 1 MYHKT Iy4LI€ UEHE! OTKPHITHSA, T.€. BHINOAHHATD YCIOBHE
[IEPBOrO YTBEPKACHHA.

Hns aToro cuemaeM pam ooNymeHuit. Bo-nepBrix, MPeRnonouM, YTo OT-
KPBITHE TIO3HIIHH IIPOHCXOTHT 1O NEPBOH LiHe OTKPbITHA PbIHKA { TOPTOBOII
ceccu), Bo-BTOpPBIX, TIPEATIONOKHM, YTO 3aKPBITHE NOMIHE OyIeT NPOH3BO-
BUTHCA HIH NP MIOTY4eHHUH XOTA Ob1 1 MTYHKTA IPpHOBIIN, HIH TIPH 3aKPBITHH
PBIHKA B 3TOT K€ AEHD {TOProBYIO ceccHIo). [IpH 3ToM MBI JOTIONHUTEIBHO TOA-
AKHBI 3HaTh HCTOPHYECKOE CPeIHETHEBHOE 3HAYEHHE pasHHIbI MEKAY MAKCH-
MafBHOH H MUHHMA4IBHO LIeHOH B IYHKTaX 10 BHIOPaHHOMY HaMu /1S CHEn-
KH HHCTPYMEHTY, a TAK)Ke pasMep OPOKePCKoit KOMHUCCHH, BEIMYHHY CTAHAAPT-
HOTO CIPAA H BO3MOKHOrO NPOCKaIb3bBAHUS (PaK THYECKOF LIEHBI HCTIONHE-
HHSA CIeNKH OT LU€Hb] OpAepa.

PaccmoTpuwm, Hanpumep, nokynky EUR/USD. CpemxenxesRas pasHHuA
MEXAY MAKCHMANBHOH H MUHHMAKBHON LIEHOH 3TOH Ba/IIOTHOMH NApPhI HA CTOT-
PBIHKE 32 NepHox ¢ 26 anpenia 2000 roga no 16 Mapra 2001 ropa {229 pabounx
OHelt) cocrapaiaa 126 nyEkToB {1wm 1.30%). KoMuccuio npumem 3a HoAb,
CMp30 — 3a 5 OYHKTOB, 4 IPOCKa/Ab3bIBAHHE — 3a | TIYHKT.

CyMMapHbIe IOTEPH NO CAE/IKS, TAKHM 00pa3oM, COCTABJAIOT 6 IYHKTOB
{5 yHKTOB + 1 NYHKT). 3HAYHT, /I8 TOTO, YTOOBI IOAYIUTD NPUOLIIL XOTA Obl
B 1 nyHKT, Hy>kHO Kynute EUR/USD He Bbllle YeM Ha 7 MYHKTOB OT MaKCH-
MaJbHOY 11eHbl qHA. TakHM 06pasom, BaM ocTaHeTcs 119 NMyHKTOB Mg TOTO,
4T06BI B3ATH XOTA 651 | MyHKT NpuObUH {126 NYHKTOB - 7 NYHKTOB). 3TO 3Ha-
YeHHE MO3BOIAET HAM PacCYHTATh BEPOATHOCTD TOTO, YTO Bbl CMOXKETE 3aK-
PHITb PaHee OTKPBITYIO CHEAKY TIO HEHE XOTA ObI Ha 1 IYHKT Ty4Ile HEHL! OT-
kpeiTs: 119/126 = 94.44%,

3TOT pesy/IBTAT MbI IIOFYYH/IH, IPHHHMAs! 33 JaHHOCTh PABEHCTBO BCEX TIYH-
KTOB — OT MHHHM/IBHOTO O MAKCHMAAbHOTO — MKy coboit. OnHako aTo
He TaK. Mbl IO/BKEBI TIOMEHT, YTO paclipegenieHue 06beMOB COEIOK, 4 TAKXKe
HX KOJIMYECTBA CTPEMHUTCA K HOPMaJbHOMY H HM€EET HECKOALKO OT/IMYHBIIH BU
OT NepBOHAYaIbHO NPEeyioIaraBIeTocs HaMH.
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PasHOBEPOATHOS Hopmanssoe
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PucyHOK 6.36. PaBHOBEPOATHOE U HOPMANbHOE pachpenenernA CASNOK

Tak KaK HEBOZMOXKHOCTD MONYYeHHA XOTA ObI 1 MYHKTa MPHObIAH conpsiKeHa ¢
MOKYIIKOW 110 MAKCUMANbHOM H ¢ POAaXke 0 MUHHMANBHOW LIeHAM OHA, TO
3TO O3HaYaeT, 4TO CHEAKU OblAN NPOU3BENEHBI B BEPXHEN W HUKHEN 06macTax
pacnpeneneHus.

«Korna Maknepy ciydaeTca olIHOUTHLCA IPH AOKYTIKE, OH MpoaeT U yXo-
nuT. OH GpocaeT MOSHLIMIO, IpeKpaiaeT YOMTKH U ugeT naanie. Ero
eIUHCTBEHHAA HaleKAa — 4YTO OH MpOJlal He HA HH)KHEM 3HAUEeHHH
LICHB], KAK CNYYaeTCcd ¢ TeMH, KTO TIOKYIIaeT Ha BePXHEM YPORHE IeH»

.

Maiixa NTvrouc, Howxep nnceyos

r MakcumansHas UeHa

NOKYNKa

MunuMansHas LeHa

B
™

BepoRTHOCTL

PueyHoK 6.37. Xybwana coenka — NoKynka No MakCUManbHol LeHe AHA M Nponaxa
N MUHUMANLHOA
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Taxnm o6pasom, pea/ibHast BEPOATHOCTD TOTO, YTO BB CMOKETE 3aKPHITh Pa-
Hee OTKphITYIO cpesiky no EUR/USD no neHe xotsa 66l Ha | MyHKT 5ydlie NeHbI
OTKPBITHA 3HAYMTE/IbHO OO/bIUeE, YeM PACCUHTAHHASA HAMM paHee BelTHYMHA
94.44%. 1151 60€ee TOYHOTO BHIYHCICHHA 3TOH BEPOATHOCTH CAERYET 3HATD Cpefl-
Hee CTAHOAPTHOTO OTK/IOHEHHS BHYTPUEHEBHbIX 3Ha9eHHit EUR/USD 3a nepu-
oil ¢ 26 anpens 2000 roaa mo 16 Mapra 2001 ropa (mpHOAM3KTENILHO 25 TYHKTOB).
3nech HeOOXOIUMO BEIYHCINTE MMEHHO CpefiHee CTAHAAPTHOTO OTK/IOHEHMS, 4
He CTaHAAPTHOE OTK/IoHeHHe koTuposox EUR/USD 3a Bech nepuon.

Hcrnionbaysa GopMyny 119 BEIYHCAEHHA PYHKIHY HOPMAIBHOH [VIOTHOCTH
BePOATHOCTH HACTYIVIEHHA KOHKPETHOTO COOBITHA WA PANA, IOOIHHSIOLE-
rocd 3aKOHY HOPMAJIbHOTO PacripelesicHMA' , Mbl MOXKEM HAiTH 6onee pealib-
HYI0 BEPOATHOCTD TOTO, YTO BBl CMOXKETE 3aKPHITh PaHee OTKPBITYIO CHEIKY IO
EUR/USD no neHe xora 6pl Ha | IyHKT Ay4IIe LeHB! OTKPBITHAL.

ITa BEPOATHOCTD COCTABHT 99.4%. Kax BuguM, HaliBeHHAA BeIMYHHA AeH-
CTBUTE/IBHO HAMHOTO NIPEBHILLIAET ONpENeNeHHYIO PaHee BEPOATHOCTE B 94.44%,

Bmopoe ymeepacdenie TeM 60/lee BepHO, eC/IM BCIIOMHUTD O CIIPRJe MEeXAY
JAYYIIMMH KOTHPOBKaMM, CYLLIECTBYIOILEM Ha KaXKOM pbIHKe. Kak MuHumym,
KOTJ1a Bbl COBEPIIMIM CAENKY, TO 3aKPbITh €€ B C/IeAYIOILMIL MOMEHT BPeMEHH
MOYKHO, KaK IPABMJIO, TOABKO € IIOTEPeH cripaa. OTOBOPKA «...KaK IPaBHJIO. . .»
BHECEHA [TOTOMY, YTO HHOTA Hab/IIOTaeTCs CTydal, YTO Ha CISAYIOLIHI Jke THK
MOC/ie COBEPIUCHUA CHefIKH LIeHa YIydLIaeTcd, KaK MUHUMYM, Ha BeTHYHHY
CIIP3fIa U He ABNACTCA, TAKUM 00pasoM, yObITOUHON NPH e¢ 3aKPBITHH YK€ B
CHENYIOLIHHA MOMEHT BPEMEHH.

O6a 3THX yTBepP)KIeHHA BbI MOKeTe IIPOBEPHTH HA CBOMX TOPTOBBIX MOSULIHAX.

Hanee BajkeH OTBeT HA BONPOC: He CTOMT JIM 3aKPBIBATH MOOYIO CIENIKY, KOTO-
pan gaet xoTs 651 1 TyHKT NpUOLULH, B TOT ke caMblit MOMeHT? IHTYHuMA moa-
CKa3bIBaeT OTBET: HET, TAK KaK 3TOTO He MOXET ObITh. ONHAKO MHTYHLIMA MOXET
Benp U owubarhea, [lonpodyeM passesTb 3T0 COMHEHHE pacyeTaMH.

Jlyitie BceTo 1 3TOro HoRoiieT hOpMyNa pacyeTa MaTeMaTHYeCKOTO OXKH-
HBaHHA:

MO =99.4x1-0.6x61.75= 62

rie 99.4 — BepCATHOCTD MO/IyYeHWA NPHOBIIH B | IYHKT;
1 — cpenanmit pasMep NpUOBIIH;
0.6 — BEpPOATHOCTb MOAYYCHHA YOBITKOB (100-99.4);

' qo(x) = e—(x—n)‘flo’
o2r
& — CTaHBAPTHOE OTKNOHEHHE;
@ — cpefReapH(pMETHIECKOS 3HAYCHHE pAa;
J — wmcno [T, ABAAILeeCs OTHOWEHHEM ATHHB OKPY>KHOCTH K €¢ IHAMETPY H paBHOe NPHONH3HTeNb-
HO 3.1416 (gpeBHie eTHNTAHE onpelensan wicao [Tu xak 3 1/7);
€ =— YHCAO ¢, ABAAIOLIEECH OCHOBAHHEM HATYPANBHAIX AOTApH(OMOB,
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61.75 — BenUYHHA cpenHero yOBITKa ITA YOBITOYHEIX CIENOK,

[BLEJrEJ,EL@J,E /6=61.75
22 2T T2

ITpoBeneHHBIH pacdeT nokasa, 4yTo 3a 100 caenok okuAaeMblil hUHAHCO-
BBIM Pe3YNETAT MOMKET OKa3aThCA MOAOKHTENBHBIM H COCTABHTL 62 IYHKTA, YTO
NOYTH PABHO CPEIHEH BEMHYHHE PACIIPEASACHHA. 3TO IPOTHBOPEYHT UHTYH-
THBHOM OICHKE H B eJIOM BHIASAUT J0BOBLHO-TaKH CTpaHHO. Sl HU OT KOro H
HHKOIrAa He CTBIIHAJ faKe O TeOPEeTHYECKOH BO3MMKHOCTH 3apadaTeIBaTh Ta-
KHM CTPAHHBIM CIIOCOOOM.

Kcratu, HyneBoe MaTeMaTH4eCKOe OKUAAHYE NOROOHOMN CHENKH TTOABAACTCA
NPH BEPOATHOCTH OAYy4eHHA npubsimn B 1 MyHKT, kynus EUR/USD npu or-
KPBITHH, Ha ypoBsHe 98.4064%. Ecnu BbI OLleHMBacTe, 4T0 PaKTHIECKAA BEPOAT-
HOCTB BbIIHE, TO MOXKETE COBEPILATH BHIINEOIHCAHHLIC cneAKH. Ecni e BoI ore-
HHUBAeTe, YTO (haKTHIECKAA BePOATHOCTE TONyYeHHA TAKOH IPHOLIH B 1 IyHKT
MEHBIIIE, TO TOHOOHOI AeATEABHOCTLIO BaM IYYIIE He 3aHUMATBCA.

Bce mpuBeneHHbie BbIILE pacCyKIeHHA H PACHETHl MEGKHO aHAJOTHTHO MPH-
MEHUTB 1A caeAku 1mo pofake EUR/USD npu otkpriTHu prinka. Takum ofpa-
30M, BEPOATHOCTE 3apaboTKa | FIYHKTa B 3TOM cayuae Gyzer Taxke paBHa 99.4%.

Otcroma noay4aercd, YT0 OGHH KIHEHT, KYITHB IT0 aCKY TPH OTKPBITHH PHH-
K4, C BEPOATHOCTLIC 99.4% 3apaboTaeT | NYHKT Tak e, Kak ¥ BTOPOi KIIHEHT,
B 3TOT K€ CaMblif MOMEHT MPOJABIIHHA N0 OUOY. JHAYHT, €CTH KOHTPATeHTOM ¥
000HX 3THX KAUCHTOB BBICTYTIAET MapKET-MeNKep, C BEPOATHOCTHIO 99.4% oH
noTepAeT 1 MYHKT H TO/MBKO ¢ BEPOATHOCTLIO (.6% Y Hero ecTh MaHc 3apabo-
Tatb. CymMma 3apaboTka, npaBaa, 30eck 6yIeT ropasno 3HAYHTEIbHEE | MYHKTA
{10 MakcHmymy 126 MYHKTOB M B cpefHeM 61.75 nyHkTa).

CxeMaTHYHO BCE 3TU CHENKU MOTYT BHIIIARETH CIEAYIOLUHM 00pa3om:

1) KmueHT A Kynmn y MapkeT-Mefikepa MM 1 MmH EUR/USD no xypey 0.9026;
2) kmieHT B nponan mapker-Metikepy MM 1 sor EUR/USD no kypcey 0.9021;

3) perHox noghaaca o 0.9027/32 M KAHEHT A NpomaeT MapKeT-MefKepy
MM I mnr EUR/USD no xypcy 0.9027;

4) 3aTeM PBHIHOK onycTucA go 0.9015/20 1 kAHeHT b nokynaeT y MapkeT-
Mefikepa MM 1 mmn EUR/USD no kypey 0.9020.

Taxum o6pasom, kaneHT A sapabateiBaer I myHKT {(+0.9026-0,9027= 0.0001).

Knnent B Taxoke sapafatbiBaer 1 nyHkT (-0.9021+0.9020=0.0001).

(DHHAHCOBBIA Pe3y/BTaT MapKeT-Meiikepa MM cOCTaBASET MHHYC 2 MyHK-
ta (-0.9026+0.9021+0.9027-0.9020=-0.0002).
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BepoATHOCTH 3THX BApUAHTOB Pa3sBUTUA COOBITUM MBI MOCYHTANH PaHb-
me, OcTanock onpefeAnTe MaTeMaTHIeCKOe OKHIaHHE OeATEeNBHOCTH MAPKET-
MeEHKepa:

MO =0.6%61.75-99.4x1. =62

[1poBencHHEBIC BBIIIE pACUeTHl ZO/KHLI ACHCTEOBATE U pag nponaeua EURY
USD npH OTKpBITHH PbIHKA. Beib Bce BEpOATHOCTHBIC 1 IEHEKHBIC MEPbI BEP-
Hbl M IS HETO € TOYHOCTLIO 10 HaoGopoT. O1ciofia MOAYIAETCA, YTO €C/IH Bh
OJIHOBPEMEHHO KYTINTE H MPOJaIHuTe MPH OTKPLITHH phIHKA {(PaKkTH4eCKH OT-
AaB COp31), TO MO pacdeTaM UMeeTe BBICOKHE HIAHCHI Ha 3THX ONepanuax 3apa-
6arpiBaTh, A 3TO BBEINIAIUT U CTPaHHO H HEMPABIOMIONOOHO, BeAk MapKeT-Meli-
Kepbl B 9TOH CHTYaLuMH 6yny T TPy MPOYHX PaBHBIX TePATb AeHbIU. OMHAKO CaMO
CYLIECTBOBaHHE, 607 TOTO, BIIOJIHE YCTICLIHOE CYIIIECTBOBAHHE Ha KaXI0M
PBIHKE MapKeT-MeHKepOB OMpPOBEPraeT 3T0 YTBEPKACHHE.

YeM ke MOXKHO OGBACHUTB TAKOM a/IOTH3M, A 3HAUMT, OHIMGOUHOCTb MPO-
H3BENCHHBIX BbIlIe PacieTOB!

Bo-nepBrix, 1erko paccuMTaTh, 4TO €CAM $aKTUYECKUE pacxofbl Ha COBEp-
HIeHHe CJIe/IKH MPEBbIIIAIOT 13 MYHKTOB (CNp3[ AI0C MPOCKaNb3blBaAHUE TITFOC
MOXeT ObITh KOMMCCHA ), TO MAPKET-MEMKep B 3TOM CUTYalUK 3apaGaThiBaeT, a
¥ KAMEHTOB HET LIAHCOB U3BJEYb [TOAb3Y U3 MONBITKHY B3ATb B KAY€CTBE MPH-
6bLTH BCeTo ML | MYHKT.

Bo-BTophIX, ec/iu paxTHYECKOE 3HAYEHHE CPeHEN PASHHIIEI MEXAY MAKCH-
MaJIbHBIMH H MHHHMAa/bHBIMH KOTHPOBKaMH MeHbIle 126. Tak, ecnu 31a pas-
HHIIA He IpeBbimaeT 106, MaTeMaTHYeCKOE OXXUIAHUE CAEAKU A KHEHTA CTa-
HOBHTCA HYA€BBIM.

B-TpeTbHX, HeM MeHblIe CTAHAAPTHOE OTKAOHEHME, TeM AyulIe JUIA Map-
KeTMeHKepa.

B-ueTBepThIX, MOXKETE CAMH IOACUUTAT, CKOIbKO AHEI MpUAeTCs oTpaba-
TBIBAaTh TPEMNEPY, MOMABMIEMY B CBO€H MO3HLNH NMPOTHB HHTEPBEHIMH HIH
cunpHoOro $yHaMeHTaAbHOTO (akTopa. 3neck make 126 MyHKTaMH yOBITKOB
MOXCHO He OGOMTHCE.

B mocnegHeM cnyqae nOCTaTOYHO MpPeRNOAOKUTE, YTO BBl MOAYYHAH He-
CKO/IBKO Pa3 NoApAA MaKCUMA/IbHbIE WIH OKOAQ TOrQ YOBITKH, YTO B IIPAKTH-
YeCKOH AeATeNBHOCTH OYeHb AaXe BEPOATHO, H/H, ellle XYiKe, OKa3aluck BO
BpeMsA BAMIOTHOM UHTEPBEHUMH NMpoTus asuxenus. [logcuuTtaiite, CKOABKO
JIHE NpUAETCA OTOHBaTL MONy4YeHHDIE YORITKH. Haxke eC/IH B3ATEH CPENHION
BeIMYUHY YOBITKa 63 NYHKTA, TO OOQUH TakoH yObITOK MOpoXAacT HeoGxoau-
MOCTh TIOUTH TPH MecAlia TOApAN (B MecAue B cpeiHeM 22 paGoynx AHA) OTpa-
GarbiaTh ero no 1 nyHkTy. 1 661 He OueHb XOTeN OKA3aThCA B MOGOGHOL CUTY-
aLMM, XOTA NPUBEAEHHbIE BhIIIE PacyeThl IOKA3BIBAIOT BO3MOXHOCTB YCIIel-
HOCTH 3TOT0 BHIA onepauHii. bonee Toro, mo Moeit oueHke, IMEHHO nonoGHasn
JeATeILHOCTD M CTIOCOOCTRYET 3apabOTKaM MapKeT-MeHKepoB H CIeLHaInc-
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TOB Ha PBIHKAX, BHICTABAAIOIUNX COOCTBEHHBIE KOTHPOBKH M 3afHparommx
CHOP3Inl, TAKHM 06Pa3oM ellle H0/IbIIIe YBETHYHBAOIINX IIAHCHE Ha TIOYYeHHEe
npubeiK B 1 myHKT. [ToMoraloT MM B 3TOM Tax»Ke 9acToTa H 06bembl coBep-
u1aeMsIX onepanui. To, YTo HEHHTEPECHO ATy TPH MECAIA, 3aHMMAACH PY-
THHHOF PaboTOTl, MOXKET MPENCTAB/IATS HHTEPEC INA ONePaliH, MPOBOAHMEIX
B Te4eHHe BCETO HECKOMBKMX MHEH.



Inasa 7

Pucku, KOTOpBIMU MBI TOPryeM

Bca Hamma x13Hb COTKaHA H3 HUTeH pHcka. HemapoM roBopat: Hu4em He puc-
KYET TOT, KTO HHYETO HE MEMAET M KTO HE PHCKYET, TOT HE bET LIAMITAHCKOE.
TakuM 00pazom, HapodHble TIOCMOBHLE! TOYHO TOAMETHAM — KaXAOe Hallle
AEICTBHE COTIPSKEHO ¢ pHCKOM. Bonee Toro, GesmeficTBIE Takke HE OGXOMMTCA
6e3 puCcKa, T.e. MHP HAXOAUTCA B MOCTOAHHOM IBWKEHMH M OBITb B abCoMOT-
HOM [IOKO€ OTHOCHTEABHO HETO HeBO3MOXHO. Tak, Iaxe e/ BBl CTOHTE, MHP
BOKPYT Bac ABHXETCA M Ballle 6€37IefICTBHE TOABKO YMEHBIIIAET PHCK, HO HMKAK
He CTacaeT OT Hero.

7.1. Bugm1 puckos

HT10 3Ke TaKoe PHCK, 6€3 KOTOPOTO HEMBICAHMO HAIIE CYILECTBOBAHHE, B TOM
yucae AeficTBHE U Oe3neicTBre?

C pHCKOM compskeHa BCA JKM3HEIEATENbHOCTD YeNOBEKa M (PHHAHCOBbIC
PBIHKH — He HcKModeHHe, bonee Toro, cxopocTs MaMeHeHUA cofpITHiT Ha n-
HaHCOBBIX PbIHKaX, KaeANOCKONMYECKas CMEHa HOBOCTEN 1 HI3MEHYMBOCTD Pbl-
HOYHBIX 1IeH MPUBHOCAT CTOMBKO PHCKA, YTO CaMO MOHATHE: «PHIHOK» IOPOM
aCCOLMUPYETCA € PUCKOM.

IToHATHE pHcKa MHOTOOGPA3HO, OHAKO HaM 1A €To NMPeAMETHOTO H3yye-
HUA He0OGX0IMMO TOYHO OTIPENEMHThCA, YTO JKe TAKOE PUCK.

Cxayana pagum o6bIBaTeIbCcKoe ONpeNeAeHHE CAOBA «PHCK», KOTOPOE JAI0T
TOJIKOBBIE C/IOBAPH.

Puck (meficTBHe MO FMaroly) — OTBara, CMEAOCTh, PELTMMOCTD, NIpeanpH-
HMUHBOCTD, IEHCTBHE HA ABOCh, HAYAA1Y.
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Hono/mHsAeT cyLecTBUTENbHOE «PHCK» TIAr0N «PHCKHYTb», KOTOPBII pac-
HIMPAET NOHATHE PUCKA ACHICTBUAMU, CONPAKEHHBIMH C PHCKOM.

PuckHyTb (dpaHLL.) — MYCKaTbcA HayAayy, HAa HEBEPHOE J1e0, HAyAaayIo,
OTBAXMThCA, HATH Ha aBOCH, Ke/IATh YTO-TO 6e3 BEPHOTO PacyeTa, MOLBEPraTh-
CA CAYYAHHOCTH, OEACTBOBATh CMENO, MPENNPHHMYIBO, HalleACh Ha CYacThe,
CTaBHTb Ha KOH (OT WIPbl}); PHCKOBATb YTO HIIH YeM, TOABEPTATLCA YEMY, H3Be-
CTHOM OTACHOCTH, MIPEBPATHOCTH, HEYIAYeE,

I elte Aydinero nOHUMaHKA PHCKA MOKHO BCIIOMHHTD C/ICAYIOIIHE Bbl-
PakeHHA M IIOTOBOPKH:

Puck 6aacopodnoe deno. Hem dena 6e3 pucka. O NPUHAR Ha B0 PUck, Ha
ceoti cimpax. Puck nonoaam, 6apotusu u yooimuu. Pucknyme, 0a u 3axasmucs! He
puckys, He dobydeuv, [eno-mo PucKkoBanHoe, COMHUMENbHOE, ONACHOe.

WTak, puck B MpocTopedbe acCOLMUPYETCA € Yadel, CMENOCTbIO U CTpa-
xoM. OmHako B Go/blllet CTEMEHH HaC HHTEpeCyeT PHCK, COMTPSKEHHBIH ¢ 9KO-
HOMHYECKOM ACATEABHOCTBIO.

C 3KOHOMHYECKON TOUKH 3PEHUA MOKHO PasfieaHTh PUCKH OOLITHOTO Ye-
JIOBEKA, KAIKTA/A U CIIEKYASHTA.

OcHOBHBIE pricku 00b4HO0 4eR06exA — TOTEPA AEHET, HHGIANNA, IOTeps
pa6oTeL, 60/1e3HH, HEKOHTPOMPYEMBIE PACXOABL, CTUXHIHBIC GeICTBHA H T

Pucku xkanumana — MOTEPATH IPOU3BENEHHOE B IPOIEcce TIPOH3BOAICTRA
WM XpaHEeHN, IPOAATh NElLeB/Ie, YeM MT0TOM IOTPATHTh HA IPOMU3BONCTBO HIH
33aKYNKY TAKOTO K€ KOAMYECTBA NMPOOYKLHH, TIaficHHe 11eHbL, PpocT cebecTon-
MOCTH (POCT LICH HA CbIpbe H KOMIVIEKTYIOIHE), HHPAALMA, POCT IPOIEHT-
HBIX CTABOK, POCT Ha/JIOTOBBIX CTABOK, HEHCTBHSA OPraHOB TOCYNAPCTBEHHOM
B/IACTH, 330aCTOBKH.

Pucku cnexynanma — M3MEHYUBOCTD LieH, OaHKPOTCTBO GPOKEPCKON KOM-
TaHKH, GUPKH WK GaHka, HEAOCTATOK HH(OPMAIHH, HeIOCTATOK JeHEKHBIX
cpecTB.

ITpu 3TOM OOBIYHBINA Y€TOBEK PUCK NPHOGPeTaeT HE3ABUCHMO OT CBOETO
KeIAHUA K MHEHHS; B/I[Ie/b11bl KATIMTA/1a PHCKH, KaK IPaBH/IQ, CTaPAlOTCA IPO-
AaTh, @ CHEeKY/IAHTBI — KYIUTb UX H TOTY4UTh. TakuM 06pasom, BAaeIbibl
KanuTaja B GONbUIHHCTBE CTyYaes OTVIAYHBAIOT cBOe H30aB/IeHHe OT PHCKOB,
CIEKYIAHTDI MOAYYAIOT 33 3To [11aTy. OHAKO HE BCE TaK IPOCTO, BEOb NMOKYIKa
PHCKa CBbIllle BOSMOKHOCTH CIIEKY/IAHTA €10 TIOKPBITh YBe/AHYHBAET BEPOAT-
HOCTb GAHKPOTCTBA, YTO YACTEHBKO H CAYYaeTCA. 3eCh e OTKPHIBACTCA OIHH
M3 CaMbIX IIPOCTBIX CEKPETOB TOPTOBAN — €C/TH Y3K BbI CIIEKYAAHT M 3apabatpi-
BaeTe Ha TOM, 4T0 Geperte Ha ceds Yy)ue PHCKH, TO CTPEMHUTECh Je/aTh 3TO HA
KaK MOXKHO TYYLINX YC/I0BHAX. CTPaxoBble KOMITAHHH TaKKe 3aHUMAIOTCA «I1e-
peBapHBaHHEM» PHCKOB, 33 YTO TIOMYYalOT COOTBETCTBYIOLIYIO CTPAaX0OBYIO MIpe-
MHI0. OfIHAKO OHHU He Ie/AI0T 3TO 6e3AyMHO, KaK 9TQ [IOSBOAAIT cede MHOTHE
CHeKynsHTbI, [lepen TeM Kax 3aK/TI0YUTEL JOTOBOP CTPAXOBAHMA U B3ATD Ha cels
PHCK, CTPAXOBIIIUKH POU3BOMIAT C/IOKHBIE AKTYAPHBIE PACYETHI, COFJIACHO KO-
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TOPBIM OLECHHBAETCA BEPOATHOCTh HACTYIVICHHA CTPaXyeMOoTO COOBITHA. A yiKe
NOC/Ie OLUECHKH BEPOATHOCTH M MCXONA U3 CPOKa CTPAaXOBaHHA MPOU3BOIHTCA
pacyeT cTpaxoBoit npeMHH. ECTECTBEHHO, B OTIENbHBIX KOHKPETHBIX Cy4anx
CTPaxoBBIe CIy4aH OYIyT IPOHCXOIHTE M CTPaxoBas KOMIIAHNA GyIeT BHIHY K-
IeHa BBHITUIAYMBATh CYMMBI, HAMHOTO MPEeBBILIAIONIHE BETHYHHY CTPaxoBoOM
npemud. OfHAKO [TPaBH/IbHAA OHEHKA BePOATHOCTH NO3BONAET CTPAXOBOH KOM-
MaHUH UCXONMTH U3 CTATHCTHKH GO/IBLIHX YHCEN, KOTAA CYMMa NOCTYAIoiHX
CTPaxOBBIX IPEMHI OYIeT NPERbILIATL CYMMBI BHITIIAT H, TAKHM 06pasom, obec-
NeYUBaTh 10X0H KOMIIAHUH.

OcroBHBIC BUIbI PHCKA

Henosoii (mosapnvtii} puck — pHUCK U3MeHeHUs 11eHbl. [laHHBIN BUJ PHCKa AB-
nAeTCA HanGoNee H3BECTHBIM M 3HAYHMBIM 1 GONLIIMACTBA TPEHAePOB H
HHBECTOPOB.

Banwmuuiii puck — pUCK H3MEHEHHA Kypca HHOCTPaHHOH BaloTHL. [Ipu-
ofipeTaeT cBOE 3Ha¥eHHUE, KOT1A POMCXONHT HHBECTUPOBAHUE B HHOCTPaHHHIE
aKTHBBIL.

IIpoyenmuotil puck — pUCK H3MeHEHHA NPOLEHTHOH cTaBKH. OCO6EHHO 3Ha-
YHM IS 3aEMHBIX PeCy PCOB, POHROBHX HHCTPYMEHTOB, XOTA H BTHAET Ha KO-
HOMHUKY B LIE/IOM.

Puck aursudnocmu — BOIMOXHOCTD IIOTEPh NPH BHIMOTHEHUH 00A3aTENbCTB,
BoanwukaeT, KoIrna HEOOGXOIUMO COBEPIIHTD CAEAKY, HAIPUMEp KYIIUTh aKTUB,
OfHaKO 6e3 3HAYUTETBHOTC H3MEHEHHUA LEHBI 3TOTO CAETaTh HEBO3MOXHO.

Puck napmuepcmea — BO3ZMOXKHOCTD MOTEph BCEICTBUE MOAHOTO MAH Ya-
CTHYHOTO HEUCTIONHEHHA KOHTPAareHTOM CBOUX 00A3aTE/NLCTB.

Onepayuonnviii puck — 06BIYHO CBA3AH ¢ MOLICHHHYCCTBOM, HHOTIA NPO-
AB/IAETCA B HEKaYeCTBEHHBIX GyXTaATepCKUX OTYeTax.

Basuchwmii puck — pUCK HETIOMHOTO COOTBETCTBUA 6asKca XelKUPyeMOMY
WHCTPYMeHTY. Hanpumep, THKBHAROCT OIHOTO M3 HHCTPYMEHTOB HENOCTA-
TOYHa, HO €r0 HeoOXOMUMO 3aXel)KHPOBaTh, TO B 3TOM KayeCTBe HHOTIA MC-
TIO/Ib3YIOTCA APYTHE AaKTHUBBI. ONHAKO BCAEACTBHE HEMOIHOTO COOTBETCTBHA
NEPBOTO U BTOPOro HHCTPYMEHTOB PHCK HE MOKPBIBAETCA MOAHOCTHIO H BO3-
HHKAET TaK HasbiBaeMbilt 6asHCHBIN PHCK.

Modenvuuitt puck — PHUCK TOTO, 4TO MOfE/ib, HA OCHOBaHHH KOTOPO MpPH-
HHMAIOTCA HHBECTHUHOHHbIE pellleHHA, HeBepHas, ITOT PUCK MTPUCYLI HHBeC-
TOpaM, UCMOMB3YIOIUM MaTeMaTHIeCKHe MONIE/IH H CHCTEMBI MEXaHHYeCKOM
TOProB/iu. OJHAKO, 10 6OALIIOMY CYETY, MOiefIbHBIM PUCK TIPHUCYILl BCEM, KTO
IesaeT MPeRnoaoxeHHA O NPOHCXOAAIIEM Ha PHHAHCOBBIX PHIHKAX H NPHHH-
MaeT UHBECTUHHOHHBIE PEIIeHHA,

Puck axuuoneprozo xanumazna (3anoza) — H3MeHEHHE CTOMMOCTH aKIHO-
HepHOTO KanuTaa (3a/i0ra), BAMAIOLLETO Ha KpelUTOCnoco6HOCTh. Hanpumep,
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BC/IEACTBHE MAAEHHA CTOMMOCTH aKIHIT M KAMUTAAM3aLUH aKITHOHEPHOT KOM-
MAHUH OTHOBPEMEHHO MOXET HpOABHTBCA YBETHYHBAKLIaACA HOTPe6HOCTD B
HOBBIX CpencTBax (M60 3aeMHBIX, THO0 OT pasMeLIeHHA HOBbIX aKLIHI), a TaK-
Ke yMeHBbLUEHHE JKeaHHsA KPeaduTOPOB BBIAABATh HOBBIE 3aFIMBl TPOGIEMHO-
MY IIPEATNPHATHIO.

Puck sonamunvrocmu — pHCK, BAHAIOLIMI Ha TOProBIEB onuHoHaMH. PocT
BOJIATHIBHOCTH HETATMBHO BAMAET Ha [POAABLIOB ONILIHOHOB, a ee MafcHue —
Ha MOKYTaTe/ed OMLHOHOB,

PUHAHCOBBIN PUCK

Dunancosutit puck — Mobdoe U3MeHeHHe PUHAHCOBOTO Pe3y/bTaTa, €ro OTAHU-
YHe OT OKHEAHHHA WM CpeTHUX 3HaYeHHH.

B riprBefeHHOM Bblle onpene/eHNH GHHAHCOBOTO PUCKA COBHATENBHO T'0-
BOPUTCS UMEHHO 0 (DHHAHCOBOM pesy/IbTaTe, a He 0 HOXOHg, KaK 3TOT0 MOKHO
66110 GBI TIEPBOHAYAIBHO OKHAATE. [OBOPHM Mbl 0 PUHAHCOBOM pe3y/IbTaTe,
HOTOMY 4YTO HMKTO He MOMET TapaHTHPOBAaTh NOAYYeHHE NPHObUTH B KaXAol
(bHHAHCOBO ONlepalMy, JaXKe KOTAA pedb UAECT O MPHOOPeTeHHH TOCYIApCTBEH-
HBIX o6Hraiait, TakiuM 06pasoM, MoGoro HHBECTOPa JO/IKHBI HHTEPECOBATh He
TOABLKO PUCK HEAOMOAYYEHHA TPUOBUTH (XOTA CYILECTBYET TAKXKe PHCK HpeBbl-
IIEHIA HPHOBIIH, HO HA 3TOT PHCK COTJIACEH 000!, TAK UTO €ro Mbl HTHOPUPY-
€M), HO ¥ PHCK MOMy4eHHs YOBITKOB BBblille 3aM/IAHMPOBAHHBIX WIH OXKHAAI0O-
mxcA. [Tocnen Ui caydai MPOUCXOAMT OOBINHO BCISNCTBHE TPOCKANB3bIBAaHUA
LeHbI UCTIOHEHUA CTOMN-A0CC OpIepa (LeHOBOMH PUCK, XapaKTePHBLI 1A HHTpa-
Oel-Tpefiniepos). [lna HarIATHOCTH IpHBedeM NpHMep Ha pHCYHEKe 7.1,

daKTHuUeckos
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Hmenno mo aToft npHYHHe PEKOMEHAYETCA pabOTATh TOALKO ¢ TMKBH/IHBI-
MH MHCTPYMEHTaMH, THie PHCK MPOCKA/Ib3bIBAHHA HEH H HX T3I0B MMHMMAJIEH.

J1 poAToCPOYHBIX MHBECTOPOB PHCK NPEBBIILEHHA YOBITKOB Haf NEPBO-
HAYa/TbHO O)KMAABLIMMHCA MOYKET BO3HUKATh BC/IENCTBHE MOMHTHYECKHX PHC-
KOB, pHcKka 00BABACHNA AeOITA, BATIOTHOTO PHCKA M PYTHUX BHIOB HEKOHT-
POMUPYeMbIX WK €130 KOHTPOMHPYEMBIX KOCBEHHBIX PHCKOB, CBA3AHHBIX ¢
BO3MOKHOCTBIO MOTEPH NeHeT. KCTaTh, HHTpanel-Tpenaepbl Tak>Ke MonBepra-
IOTCA BAHAHHIO MOROOHBIX PHCKOB, XOTS /Il HUX H3-32 0OCOOEHHOCTEN iesTe Thb-
HOCTH 3TO MANO3HAYUMBbIE PHCKH.

Kaxk BbI, MOXKET OBITD, yoKe MOTAIA/IICh, IOHATHE «11€HOBOM PHCK» TECHO CBA-
3aHO ¢ TeopHeil BepoATHOCTel. Bosee ToTo, 3a9acTyI0 PHCK COOTBETCTBYET Be-
POATHOCTH TIOY9eHHA COOTBETCTBYIOLIEr0 (PHHAHCOBOTO Pe3y/IbTaTa — PHCK
MonyYeHUA yObITKa paBeH BEPOATHOCTH €TI0 TIOMYICHUA TAK JKe, KaK PHCK ITO-
AY4eHNA YObITKA CBEPX OXKUIAHHI COOTBETCTBYET BEPOATHOCTH HACTYIICHUA
atoro co6biTHA. OgHAKO 5TO NIPOTHBOPEYUT ONPEACICHUIO PUCKA, TIE BEPOAT-
HOCTb COOTBETCTBYET OXKMAAHUAM NOAYIHTH COOTBETCTBYIONINH (PHHAHCOBBIF
Pe3Y/IBTAT, & PUCK, HAOGOPOT, OLEHNBACT BO3MOXHOCTb OTKIOHEHUs haKTH-
9eCKOTO Pe3yabTaTa oT okuaaeMoro. Takum o0pasoM, pUCK 06paTHO Npomop-
IIMOHAJIEH BEPOATHOCTH:

Puck = 1- BepoaTHocTs,

3To JaeT HaM OCHOBaHUE 3aMEHUTEL B POpMYle pacyeTa MaTeMaTHYeCKOro
okUpaHMa caenku (MO) sepoammuocmo Ha puck:

MO =Pw X Sw-Pl X Sl
MO = Sw X (1 - Puck ) - S0 X (1 - Puck,),

rie PUCK — PHCK OAYYHTD NPHOBLIL;
PHck, — pUCK mOayaUTh YOBITOK.

BrisBaHo nofno0HOe COOTBETCTBHE ONMHAKOBBIM HCTOYHHKOM HEHOBOTO
PHCKa M BEPOATHOCTH — H3MeHYHBOCTBIO LeH, MI3MeHUYMBOCTD LeH MOXKHO U3-
MepUTH MPH NOMOLIM JHCTIEPCHH M CTAHAAPTHOTO OTK/IOHEHHA, 9TO ABAACTCA
OIHHAKOBO MPHMEHMMBIM A TOHATHNA pHCKA H BEPOATHOCTH. B3aHMOCBASD
MEXIY H3MEHYHBOCTBIO H PHCKOM ABMACTCA NPAMO MPONOPIHOHANBHOM —
yBe/IMYeHHe U3MEHUHBOCTH 11€H BEHET K POCTY PUCKA, KAK 3T0 M300paXKeHo Ha
PHCYHKe 7.2,

OnHako H3MEHYHBOCTD HEH B 3HATHTE/IBHON CTENEHH 3aBUCUT OT IMKBUJ-
HOCTH PbIHKA. B3aMMOCBA3bL MEXY 2THMH IBYMs NOKA3aTe/IAMU HEIMHEIHHA,
C onnolt CTOPOHBI, 9€M MKBHIHEE HHCTPYMEHT, TEM MeHbIHE [TOTeHINa/bHAA
HN3MEeHIHBOCTE, U Ha000POT. ITO 06BACHATCA HoNee Pe3KUMH NEePexonaMH ¢
OIHOTO LEHOBOTO YPOBHA Ha APYTOM, XapaKTepHBIMH U1 PBIHKOB ¢ Ma/IbIM
KO/IMYEeCTBOM YUACTHHKOB H 3aBHCHMBIX OT HECKOABKHX KPYHHBIX CACIOK HIH



Trasa 7. Pucxy, Komopesu Moi 10opyent 171

Pucynok 7.2, ‘P”"K
YBenudeHne MameHUMBOCTH LIeH
NPMBOANT K POCTY PHUCKA

W3IMEHYMBOCTD LIEH

HHTCPECOB. C I.[p)’T‘Of! CTOPOHBI, H3IMCHYHBOCTE IOCTHTAECT MAKCHMAAbHBIX 3HA-
YEHHMA HA BBICOKOMHKBHAHBIX PBIHKAX, TAE KOAHYICCTBC YYaCTHHKOB OTPOMHO,
YT0 H MOPOKIOAET NOCTOAHHAYK) NHHAMHKY I1€H.

NWKBWIHOCTE PucyHok 7.3,

A B3auMocBA3E NMUKBHAHOCTH
TOBAPa M U3MBHUMBOCTH LieH

HIMEHYMBOUTE LU2H

Ha HenMKBUAHBIX M HU3KONMUKBUAHEIX PEIHKAX, OOBIYHO 0OA3aNAIOLIHX
MaIeH3MEHYHBBIMY [IeHaMH, IIEHOBOM PHCK TaKXe BEICOK, [To3ToMy HeMHO-
ro M3MEHHM PUCYHOK 7.3, IPHBENA €T0 K BHAY, I0KA3aHHOMY Ha PUCYHKe 7.4,

Pucynok 7.4.
B3ammoOces3e pucka PMCK
M M3MEHYMBOCTH LeH A

M3MEHYUBOCTL LISH >
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TakuM 06pa3zoM, 1 KOMHYECTBEHHOM OLEHKH CHOBOIO PHCKA, KOTOPBIMA
ABAAETCA OOHUM M3 CaMbIX 3HAYMMBIX IJIA padoTaloILHX (PHHAHCOBBIX PhIH-
KaX, HeOOXOIHMO U3MepeHHe H3MEHYUBOCTH UeH U TMKBHAHOCTH PHIHKA,

7.2. Topryem puckoM

OnuH H3 OCHOBHBIX NMOCTYAATOB (PMHAHCOBOIL TEOPHH [JIACUT, UTO JIIOOH Je¥-
CTBYIOT PAal{HOHA/IbHO, 2 PALIMOHA/IBHBIE IKOHOMHYECKHE CYOBEKTHI He CKJIOH-
HBI K pHCKY. ONHAKO MPakTHKA HHAHCOBBIX PHIHKOB CIUVIOMIB M PAJOM OMPO-
BEpraeT TOT Te3uc. bosee Toro, caMo cymecTsoBanne PHHAHCOBBIX PHIHKOB
063aHO CK/IOHHOCTH Ye/IoBeKa K pucky. i3BecTHas TOUKA 3peHHA O IPOHCXO-
BAIIEM Ha PBIHKAX I1AcHT: MOOH TOPTYIOT NMpeaMeTaMH MPOH3BOACTEA U I10-
Tpeb/eHus, a Takke prckoM. [Toxymarenamu pucka o65IMHO ABIAIOTCA CTEKY-
AAHTEI, He 3AUHTEPECOBAHHEIE B (PUINYECKOM PHOGPETEHHU MOKYTIAeMOrO aK-
THBA U MOJAYYAOUINe COOTBETCTBYIOIIYIO IVIATY B3aMeH OTHAHHBIX 06s3a-
TENBCTB M COOTBETCTBEHHO B3ATOTO Ha cebaA pUcKa UX BBIMOAHeHUA. [Tponas-
1[aMH{ PUCKA BBICTYTIAIOT BAANIEAbIbl (DH3HYECKHMX dKTUBOB, 3aMHTEPECOBAHHDIX
B LIEHOBOH CTAOHIBHOCTH H FOTOBBIX 32 3Ty CTaOHIBHOCTD IVIATHTD. 310€CH Clle-
IYeT OTMETHTD, YTO LIECHOBOMY PUCKY NOJBepKeHbl B IEPBYI0 O4Yepelb T¢ TOBA-
PBI M YOIYTH, KOTOPBIE OCTATUCH HeNOMOTPeS/IeHHBIMH, T.€. H3/IHIIKH MPOous3-
BOZCTBA. [IpOHCXONHT 3TO H3-3a UIMTEIBHOIO CPOKA UX XpaHEHHA ¢ MOMeHTa
Npou3BOAcTBa. To ecTb yeM Ro/bllle IPOM3BOACTBEHHBIH LMK M CPOK XpaHe-
HUA, TEM BBILIE HEHOBOF PUCK H TeM SHaYHMee OH OTPakaeTcs B IleHe ToBapa.
Kaxxnpiit cTpeMuTcs H36GaBHTBCA OT PUCKA, IepeKIafibBas (Nepenponanas)
€ro IpYTHM y4acTHHKaM PBIHKA. B KOHIE KOHIIOB, Bce PHCKH CTEKAIOTCA Ha TTe-
YH MapKeTMEHKePOB, KOTOPbIE 33 3TO MOAYYAIOT ONpefeieHHOe BOSHATPaKae-
Hue. KnaccuyeckuM mpHMEpOM 3TOro Mpouecca ABIAeTCA NEATETBHOCTE CTpa-
XOBBIX KOMIAHUH. Ec/iM ofiHa M3 HUX He MOXeT nepeBapHTbh PUCK (HampuMep,
TIPH 3AITyCKe NOPOTOCTOALLETO KOCMHIYECKOTO aNNapaTa), To oHa o6painaetcs K
NepecTPaxoBOYHON KOMIAHHU, IPHB/ICKAA TAKMM 06Pa3OM K CTPAXOBKe APYTHE
CTPAaXOBble KOMITAHUU U N€/IACh PHCKOM (H CTPaxoBoF MpeMHest) ¢ HUMH.

TIcuxonorus u puck

Tak Kak PUCK CONYTCTBYET JKM3HH 4eOBEKd, TO 3TO HEeM3G&KHO OKashIBaeT
BAHAHHME HA €r0 MOBENCHUE.

IMOLUHHU NPOABIAIOTCA B OCHOBHOM BCICICTBHE PEaKLUH Y€10BEKd Ha He-
H3BeCTHOCTh. PUCK npepcTaBaseT coboi APKUil MpUMep HEM3BECTHOCTH. 3Ha-
YHT, PUCK H 9MOLIUH ABIAIOTCA HEPa3AyYHOF Mapoil CO BCEMH BBITEKAIOIUMHU
OTCIOMIA MOCAeACTRUAMM. TaK, mo/TyyeHHe HEOKMIAHHOTO XOpOolllero hPMHAHCO-
BOrO pesynbTaTa, Jyyllle NePBOHAYa/IbHO OKUAABIIETOCA NPUBOIHT K MOKO-




Lrasa 7. Pucku, Komopeimi Mot 1iopayem 173

AKUTEbHEIM 3MoUHAM. K Hao60poT, NoayueHne HEOKHAAHHOTO II0X0T0 Pu-
HaHCOBOT'O Pe3y/IbTaTa, Xyke NepPBOHaYaibHO OXMAABIIETOCA MPHBOMUT K OT-
PHIATELHBIM SMOLHAM.

Tabnuya 7.1. Qoxoa/yBemok — GOonble uin MeHblwe

Hoxog Y6eIToK
Bonbiue MNoNOXUTENEHEIS IMOLIMK OTpYUATENEHEIE 3MOLMK
MeHblue OTpuyaTensHBe FMOoLMM MonoXuTensHHIE 3MOUMK

Kpome daxTopa nameHeHns ueHbl 0T OXUAAHHIA HA 9MOUHOHAALHOE CO-
CTOSIHHE YeNoBeKa BAuseT Takxke akrop spemenu. Ecnu dpunancopbiil pesyns-
TAT, COOTBETCTBYIOLINI (KUIAHUAM, Ob1/1 NOAYYeH OBICTpee WIH MeIJICHHEE,
3TO TOXKE NMOPOXKIacT aMOUMH, Bonee GLICTPLIf [TONOKHUTETbHBIN Pe3yAbTAT
OPHUBOIUT K TNORCKHUTE/IBHLIM SMOLUAM H, HA0O0POT, 6oyee GbICTPHIN Hera-
TUBHBIN Pe3y/bTaT — K OTPHUATEIBHBIM 3MonMAM. [IpAMO IPOTHBONONCK-
HbIe 3MOLMU OYAYT BO3HUKATh B C/yYae Honee MENIEHHOTO noaydeHus &dbu-
HAHCOBOTO PE3YABTATd, 4eM ITC MNEPBOHAYA/IBHO OKHAA/NOCE.

Tabnuua 7.2. Qoxog/ybeToK ~ BeIcTpee MNW MeASeHHee

Hoxon YBuITOK
BricTpee NonoXUTeNEHBIS SMOLMK OTpHUATENGLHLIE SMOLMK
MeanevHee OTpvUATSNEHEIS 3MOLMK MNonoKHMTENLHLIE IMOLMK

[Tcuxonornyeckoe OTHOLIEHHE K PUCKY BHIPAKAETCA B TOM, YTO B OfHHX
CHTYaUMAX TPeifieprl HE NMEIOT CKAOHHOCTH PHCKOBATh, 3 B APYTUX — Iipen-
TIOYHUTAIOT pHCK. Knaccuyecke MpHUMEPBI ITOTO IaHb! B [1aBE€ O NMCUXOTOTHH.
BoT aTu puMepbl

B nepBomM BapHaHTe JAHBI ABE A/IbTEPHATHBBL.

AnnTepHaTHBa A! ¢ BepoATHOCTRIO 100% THIINTRCA 50 nonn.
AnbrepHarisa b: ¢ BepoaTHOCTRIO 25% K TRCcA 200 N0, HO ¢ Bepo-
ATHOCTBIO 75% He MOTepATh HUYCTO,

Bo BTOPOM BapHAHTE TAKXKE NaHBI IB€ aJbTEPHATHBLI, ONHAKO 30ECh peYb
HOET YiKe O NOTEPAX, & HE NOX0Jax.

AnprepHaTHBa A: NOTHOCTBIO 3acTpaXxoBarh ceba oT motepu 100 gomn.
NMyTeM BBIUIATH CTPaxoBofi npeMun B 10 gonn.

AnprepHatHBa b: ¢ BepoaTHOCTBIO 10% numiuThes 100 nonn., Ho ¢ Bepo-
ATHOCTLIO 90% He MoTepAThL HIHYEro.
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U ecnu B nepeoM BapHaHTe pedb UJET 06 OTCYTCTBHH CKAOHHOCTH K PUCKY,
TO BO BTOPOM BapHaHTe GOABIIMHCTEO TPeH1epOB NMPenMOYTeT PHCKHY Th.

ITH BAPHAHTHI MOKASKLIBAIOT BCIO CIMKHOCTD H JABNEHUE, KOTOPOE OKa3bl-
BaeT MCUXOAOTHA TPelilepa Ha ero NPeaIOITeHHA, B TOM YHC/IE U B TAKOM BakK-
HOM BOIPOCE, KAK OTHOLIEHHME K PHCKY.

7.3. YripaBnieHHe U€HOBBIM PHCKOM

HTak, MBI MOHSAAM, 4TO PHCK HeH3OeXKeH, ONHAKO €r0 MOKHO MUHHMH3HPO-
BaTh, 4 3HAYUT — JAILUHTHTHCH.

CywlecTsyeT TpU cnocoda 3allIUThI OT HEHOBBIX PUCKOR:

— CTpaxoBaHUe;

— ynpapieHHe aKTHBaMH U MaCCHBaMH;

— XemKHpOBaHHe,

CTpaxoBaHHIO MOAAAIOTCA TOABKO CTPAXyeMble PHCKH, HAPUMEP CTHXMI-
Hble OERCTBUA, H MPOUSBOIHTCA OHO CMEUHAIN3UPOBAHHBIMU CTPAXOBBIMH
KOMITAHHAMM.

YnpaBnaeHue aKkTHBAMH M [TaCCHBAMH 3aK/TIOYAETCA B COAIAHCHPOBAHUH aK-
THBOB U MacCHBOB TAaKUM 06paz0M, 4ToOBI HCK/MIOYHTH U3MEHYHBOCTh PaSHHLBI
MeXy HHMH (UHCTOH CTOMMOCTH). YIipaB/ieHHe aKTHBaMH M NacCHBaMH CTABHT
CBOEIl HeMbIO CO3TAHHe TakoTo HalaHCca MEKIY AKTHUBAMI M MTACCHBAMM, YTOObI
HeTaTHBHOE H3MeHeHHe OFHOTO U3 HUX KOMIMEHCHPOBAAOCh COOTBETCTBYIOUIMM
H3IMCHECHHEM B ,]'],pyI’OI:[ JacTH 63H3HC3. lepaBHeHHe AKTHBaMH H IMacCHBaMH B
OCHOBHOM UCTIONB3YETCSA AJIA 3aIHTHI OT NPOLEHTHOTO H BAMIOTHOTO PHCKOB.

XCHHCHPOBQHHC JacTo HC]'IOJIbSyeTCH BMECTE € YIIPABACHUEM AKTHBAMH H
NMAacCHBAMU H ABAAETCA O4eHb MOX0KHM CNOCOO0M 3alLUTHI OT PHCKA.

Xedw — Mo3ULHA, KOTOPYIO HCNOMBbSYIOT B Ka4eCTBe BpeMeHHO 3aMeHbI
MO3UHUH N0 IPYTOMY aKTHBY (MAaccHBY).

B kayecTBe MHCTPYMEHTOB XeIKUPOBAHHA Haibo/Mee YacTO HCMOAbSYIOTCA
¢$hopeapabl, (pbIOYEPChI, OMITHOHBI H CBOTIBL.

OnHako He BCETRA Mbl MOMKEM KOHTPOAHPOBAaTh PUCK. ECTE MOMEHTSHI, KOT-
7la BOSHMKaeT TaK HasblBaeMbIH HeKOHTPONUPYEMBIH PHCK. B nepeyio odepenb
3TO ranbl (paspbiBbl) pHIHOYHBIX HeH. [IposABnAeTca Yallle Ha HEMUKBHIHBIX
PBIHKAX, KOTAA 9eM BBILLE TUKBUAHOCTD, TEM HIDKE PHCK NOTEPH KOHTPO/A Hajl
1IEHOH U COOTBETCTBEHHO PHCKOM €€ HEOKUIAHHOTO M3MeHeHHU 1, MamepseTca
3TOT PHUCK AOCTATOMHO MPOCTO: YeM OAMKe LeHbl UCMIOAHEHHA OPIEPOB K 11e-
HaM OpepoOB, TeM HHXKe PHCK.

Bo Bpema o6baBieHnA GyHRAMEHTANBHBIX HOBOCTEH PUCK NOTePH KOHT-
POJIA BhilLle, MOATOMY HHTPafeli-CreKYAAHTAM PEeKOMEHyeTcH nepel 00bAB-
JICHUEM BaKHBIX SKOHOMHUHMECKHX HOBOCTEH (06BIMHO YTPOM N0 HbIO-HOPK-
CKOMY BpeMeHH) He IepaTb OTKPBITHIX MOSHLHIL
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J14 ypaB/ieHUA PUCKAMHU XapaKTepHO cobmoneHHe CIENYIOLUINX TPHHLHU-
ITOB.

1-1i npuriyun — co6ar00eHUe PASYMHOT BEAUYUHB. MAPIHH,

BosmoxHOe 3ak/10MeHHe JECATH TOIPAL HeynavHbIX CACIOK He TO/HKHO BBI-
6MBaTE BaC U3 Celjia, HH TCHXOMOTHYECKH, HY MaTepHANBHO,

B maTepuanpHoM NnaHe COXPaHUTD YCTOHYHBOCTh B JAHHOM CHTYALHH BaM
MMOMOMKET IIP'dBIUIb‘Hbe{ pacHeT CYMM 3a710Ta MO OTKPBITHIC MTO3HIIHH.

KOHKpeTHBIN pasmep 3a/10Ta 10 OTKPBIThIE MOSULUY HAXOMUTCA Ha mepece-
YeHWM BAHIMX JKAZHOCTUH M OCTOPOKHOCTU. O6LIMM NPAaBWIOM pacyeTa 3a/10Ta
TTOfI, OTKPBIThIE TO3UHUH ABAAETCA 00A3aTeNbHOE Ha/THYHE Pe3epBa U1 HCIIONb-
30BaHMA B HECTAHAAPTHEIX CHTYAHHAX, @ TAKMXE I/ TPONO/DKEHUA HOPMAIbHOH
paGoTsi.

1. OnpenenuM CyMMY, KOTOPYK) BBl TOTOBBI BBIIE/THTh Ha pabOTY HA N0OCTa-
TOYHO TPOTOKUTENBHBIN CPOK, SKeAATENBHO He MEHee YeM Ha OTMH TOf.

Cymma denosuma, Mapiesozo cuema = 3 .

2. QupenenusM cyMMY, ¢ KOTOPOH BBl TOTOBBI B C1y4ae HEYNAYHO TOPTOBAH
paccTaTheA. JTa CyMMa He I0/DKHA OBITh 3HAYUTENBHOM /1A Bac, HHaYe TPy3
HHAHCOBOH OTBETCTBEHHOCTH HEM3OEXKHO OYIeT NPOABIATECA Yepes MOBbI-
LIEHHYIO 3MOHUOHAABHOCTE [0 TOBOAY M060il, Jaje CaMOll He3HAYHTEABHOMN
coenku. JAaHHYIO CYMMY MOXKHO YCTAaHOBUTE, OTTANKHBAACH 0T PHKCHPOBaH-
HOTO MPOLEHTA OT CYMMBI, OTpene/ieHHoM B . 1. Eciu BBl paboTtaeTe Ha ¢pbio-
4YepCHOM PBIHKE, TO 3HATHMBIM J/IA Bac 6ygeT COOTHOLIEHHe HavaAbHOM (initial
margin) ¥ TONIePKUBAIOLLIEH { maintenance) Map>KU. JHAYUMO OHO MO TIPHYH-
He HeBO3MOKHOCTH OTKPBITh HOBBI! KOHTPAKT, €C/IH 6blIa IOTEPAHA ONpesie-
NEHHAf CYyMMa CPENCTB, HallPUMep 110 HTOTaM NPOXODKUTEIBHON CePHH YObI-
TOYHBIX CHEOK C TeM XKe CaMBIM GbiodyepPCHbIM TOBApOM. OOBIYHO 3TO COOT-
HOLIEHHE KOAEOIETCA 0T 25 mo 35%,

Cymma ybwmuoe = 3,
rae {2 - X,) > maintenance.

3. Caenyromuit MOMEHT — OTpefefeHHe KOMUYECTBA YOBITOYHBIX CHENOK,
KOTOpPOe BBl OIyCKaeTe COBEPIUTE Nogpax. Tak, eC/IM HCXOTUTD U3 HOPMAJlb-
HOTO pacIpeeNeHua U PABHOM BEPOATHOCTH ABYX HCXOTOB 000N CrenKku —
yOBITKA U TIPUOBUTH, MOSKHO HCTIOAB30BaTh NPaBUIO CTAHAAPTHOTO OTK/IOHE-
HUA (cM. T1aBy «MaTeMaTHKa PUHAHCOBBIX PHIHKOB» ):

— B OHOM CTAHAAPTHOM OTKAOHEHHH MOMKHO HAGTIONATE OKO/IO IBYX ITOA-

pAl YOBITOUHBIX CAEAOK;

— B [IBYX CTAHHAPTHBIX OTKJAOHEHHAX HAGMIONAETCA OKOMAO MATH NOAPAL

YyOBITOYUHBIX CHENOK;
— B TPeX CTAHFAPTHBIX OTKAOHEHUAX Hab/MofaeTca OKOIO AEBATH TOAPAN
YOBITOUHBIX CHEMOK.
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Hau6onee peanbHbIM U1 IPAKTHYECKOTO TPHMEHEHUA SABAACTCA HCIIOAb-
30BaHHeE TPeX CTAHNAPTHBIX OTKIOHEHHH,

Ecnu Bac He ycTpauBaeT pacCUHTaHHOE IO CTAHAAPTHOMY OTK/IOHEHHIO 3HA-
TeHHE KOIHYeCTBa yOBITOYHBIX CAEIOK, KOTOPOE Bbl OMYCKAETE COBEPLIMT MOf-
PAI, Bbl MOKETE €0 YCTaHOBHTh CAMOCTOATENBHO, HCXONA H3 CBOETO OMBITA.

Konuuecmaso ybvumounuix coenox, noopao = n.

4. Vicxona U3 OTIpeNe/ICHHBIX B 11. 2-3 BE/HYHH NOARIACTCA BOSMOKHOCTB YCTa-
HOBUTb MaKCHMaJTbHO BOTTYCTHMBIH YOBITOK ITO OIHOF clieIKe. [14 aToro paspe/niM
MaKCHMATBHO ROYCTHMYIO CYMMY YOBITKOB Ha KO/IMYECTBO YOBITOUHBIX CIEMOK.

Maxcumanvro donycrumutis yGpimox no 000 coenke = e,/n.

5.3aTpatsl Ha coBepleHne onHok cienku. [ina FOREX — cnpan, s cpoy-
HOTO PhIHKa — KOMHCCHA. MOXKHO TakKe YIeCTh IPOCKaNb3bIBaHHE LIEH TIPH
3aK MOYEHHH CHEAKH.

Cpednue sampamut Ha o0xy cdeaxy = L = (S + pt/p) wnu (C + pt/p),

rme S — crpan;
C — KOMMCCHS;
Pt — TMPpOCKanb3bIBaHHE, TYHKTOB;
P — CTOMMOCTB 1 TYHKTA, [0/

6. Pac'eT Konu4ecTBa MyHKTOB, KOTOPble HEOOXOIHNMO GyfeT 3akIalbIBaTb
IPH OTIPENENEHHH MaKCUMa/IbHOTO YPOBHS CTON-10Cca. KonudecTBO MyHKTOR
3aBHCHT OT CTOMMOCTH | MyHKTa M 1)1 Ka)KAOTO HHCTPYMEHTa CTPOTO MHAM-
BHAYA/IBHO,

Konuuecmeo nynxmoe = Pt(L) = L/p.

Yewm Bbiine Bennyuna Pt(L), Tem 60/1ee JOATOCPOYHBIMU MOTYT ObITh BallIHM
mO3HUMH. Ec/H ke BeanduHa Pt{L) MMHMMaNbHE, BalU CTOUBE OYAY T HCKIIO-
YUTENBHO «YIKHMH», T.€, OBAH3KMMH K 1[eHaM OTKPBHITHS.

7.COOTHECeM CYMMY, OIIpeNeeHHYIO BII. 1 C HHCTPYMEHTaMH, KOTOPbBIE BO3-
MO:KHO YCTIONb30BaTh B patoTe. [Ipy 3TOM CBOI BEIGOP OyIeM OCHOBBIBATH Ha
BBIOPAaHHOM COOTHOMIEHMH PHCKA M AOXONHOCTH. [ yMEepPEeHHO pUCKOBaH-
HBIX CTPAaTeTHH PeKOMEHYEMBbIH KPETHTHBIN PbIYar RO/KEH COCTaBAATh 5-10.
Jns arpeccHBHBIX HTPOKOB YPOBEHb KPEIMTHOTC PbIYara MOXKET AOXONUTb K0
20. BbICOKOPHUCKOBaHHbIE HHBECTOPH, (PaKTHUECKH BCE CTABALLHE Ha KOH, MO-
I'YT BOBOAWTE COOTHOIICHHE 3aeMHOT0 H COOCTBEHHOrO Kamutama 1o 50-100.

e X K unu e/M,

tie K — KpemuTHslit poryar {Ha peiike FOREX);
M — HavanbHaa Map;Ka (Ha CPOYHOM PBIHKe).
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BrI60p HHCTPYMEHTOB, KOTOPBIE BO3MOXKHO MCIIONB30BATh B paloTe, 6yHer
OCHOBHIBATbCst TAKIKE HA 3Ha4YeHHH Pi(L). Eciu BEIOpaHHBIN BAMM HHCTPYMEHT
O4€Hb JOPOTOMH, TO 3HadeHue Pt(L) bymeT cTaTUCTHYecKH Majno. Pesynsrarom
TAKOrO BBIOOPA CTAHET M/IM YacToe CpadaThiBaHHE CTOIOB M3-32 HX HEPEa/Ib-
HOM «y30CTH», MJIL OYEHD PElKoe 3aKA0UeHHE CMIE/IOK H3-33 OKUAAHUA Heob-
XOANMOF PBIHOYHON CHTYallHH.

8. ITocre onpeneneHNs TOMKH BbIXOHAA B C/iydae YOBITOUHOI Cle/IKH MOXHO
PACCUMTATh MUHHMA/IBHO O:KMAAEMYIO CYMMY NpHObIIL. [Ijig 3TOro MConb3y-
eM Cleayone K03 pUIUMEHTE COOTHOLIEHN S IPHOBITH M YOBITKOB:

1 — mMuHMManbHBIA K02PPHIHEHT, COOTBETCTBYIONIMNIE HY/IEBOMY Mart-
OXHIAHMIO 3aK/TI09aeMON CAeNKH (ecnd IPHHATE PABHOBEPOSTHHIMH
npUGEINE M YOBITOK);

1.5 — MMHHMAa/IEHO peKOMeHIYeMas BeIMYHHA COOTHOLICHM A A in traday
trader;

2 — xejaTenbHas BeIMMUHA [UIA intraday trader;

3 — MHHHMaILHO PeKOMeHOyeMas BeTMYHHA COOTHOLLIEHH U4 day trader;

4 — xenatenbHad BeNHYHHA IS day trader.

ITpumep. PaccunTaeM MakCHMAa/IbHO BOMTYCTUMBIF YOBITOK IO OLHOI CHENKE,
eCNM 3a]IaHbI Cefylolde yoroBud (Tabn. 7.3).

Tabnvua 7.3, MpuMep naeHTUDMKALMK €4ETa U Pac4eTa YPOBHSEH CTOMN-NOCC U TEAK-
NpoUT OpaSpPOB

HaumeHoBaHue PacyeTHaA YacTe MNpumMeuanune
CyMma genoaura $10000
MakcumanbHan cymma youiTkos  30%, uam $3000 CpeaHAa BeNU-MHA COOTHOWE-

HWA MeX LY initial margin
U maintenance

MaxcrmansHoe KonuiecTBo 9 Barnu 3 cTaHAapTHLIX
YEGbITONHBIX CASNOK, NOAPAR OTKIOHEHWA
MaKCHMANBHBIA YOBITOK $3000/9 = $333

No OfHoA CASNKE

CTOMMOCTL OQHOFQ MYHKTa $125

{Futures Corn)

CTOMMOCTb OBHOFO AYHKTA $10

(EUR/USD)

CTOMMOCTbL OOHOTO NYHKTA $6.67 PaccunTano npnGRManTentHo
(USD/CHF) Kak $10/ 1.5 = $6.67
3aTparbl HA 0fHY COeNKY $30 + $12.5=$43 Kommcena $30 nnioc 1pt
{Futures Corn} NPOCKANbabIBAHUE
JaTparbi HA OAHY COeNKY (5+2} x$10=%$70 Cnpag 5pt nmoc 2pt

{EUR/USD} NPOCKanbablBaHne
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HaumeHoBaHue PacyeTHaRA 4acTh MNpumevaHue

3artparb Ha OpHY caenky (5 +2) x $6.67 = $47 Cnpag Spt nmioc 2pt
{USD/CHF) NPOCKANb3bIBAHWE

YMCTHINA YOBITOK ANA pacyeTa $333 — $43=5290

KonruecTea nyHicros (Futures Com)

YucThii YOLITOK ANA pacyeTa $333 — $70 = $263

konuuecTea nyskToe (EUR/USD)

YncToin yELITOK ANA pacyeta $333 — $47 = 5286

ronuqecTea NyHkTos {USD/CHF)

PacueTHOR KONMYECTBO NYHKTOB
ANA CTON-NOCE Opaepa
{Futures Com)

$290 / $12.5 = 23 pt

JaHHO® KOAMHBCTBO NYHKTOB
COOTBRTCTRYST 5.75
yeHTam (23/4)

PacueTHO® KONMKYECTBO NYHKTOB
AAR cton-nocc opaepa (EUR/USD)

5263 /8510=26 pt

PacueTHOR KOAMYECTBO NYHKTOB
ansa cton-noce opgepa (USD/CHF}

$286 / 6.67 = 43 pt

MpoBepka peanbHOCTU CYMMb
YOLITKOB K MApPXEBOMY BENO3UTY

($10000 — $3000) =
= $7000
>

($10000/10) = $1000

PeanbrocTe cOOMoOaeHa —
NOAOEPKUBAICWENA MADKK XBATUT
Ha NpOBeAeHKE BCox 9 onepaumit
no cyeTy

KoadhuumeHT COOTHOWEHMNA 2
npuGbLINK K YOBITKOB

BosbmemM pekOMeHayemoe
3HaveHue anA intraday trader

MuHumManeHo Tpetiyeman cymma  $333 x 2 = $666

npuBbinm NO OAHOK caenke

Pac4eTHOS KOMMHECTBO NYHKTOB
ANA teRK-NpodiuT opaepa
(Futures Corn)

$666 / $12.5 = 53 pt

JaHHoe KONMYEeCTBO NYHKTOB
cooTeeTcrTeyeT 13.25
yeHTam (53/4)

PacuyeTHOE KORMYBCTBO NYHKTOB
AnA Teiik-npoduT opaepa
{EUR/LISD}

$666 / $10 = 66 pt

PacyerHoe konmyecTeo nyHkToR 5666 / $6.67 = 100 pt

ANA TeRK-NPOadIKY opaepa
{USD/CHF)

W3 npuBenexnbix B Tabaune 7.3 pacyeTOB Mbl BUIHM, YTO J/IA Ma/IGHBKUX
HEIO3UTOB IMHCTBEHHO BO3MOKHBIM BAPUAHTOM PabOTHI AB/IAETCA BHYTPH-
AHEBHAA TOPTOB/IS — TaKHe CTOMbI LIS A3U-TPeHTHHTA CIMILKOM Y3KH.

[Tpu 3TOM, MpaBa, Ha BHYTPHIHEBHYIO TOPTOBJIO IO CPABHEHHIO ¢ NOJTO-
CPOMHBIMH ITO3UIHAMY O0/Ib1liee BAUAHUE OKA3hIBAIOT BCEBO3MOKHBIE CTyyail-
HOCTH. Tak, pHIHKY HAMHOTO JIerye MPOHTH HECKOJIBKO HeCATKOB MUHHMA/b-
HBIX TUKOB JIBUKEHUS 1IEHBI, Pearupys Ha UCTIOTHeHHe KaKUM-HUOYAEB Opoke-
POM K/IMEHTCKOTO PaCIOPSUKEHHA, HEKEMH COTHIO-IBE TAKUX THKOB.

Eiile oquH MUHYC UHTpagef-TOPTOBNM HA Ma/IeHBKHX CUeTaXx — OTHOCH-
Te/IbHAA CTOMMOCTD 3aK/IFONEHHS CHEMKH (I1aTa 32 CHENIKY — KOMHUCCUSA IUTIOC
CIIpP3A) /151 HUX BbILlle, HEeXXEMTH /15 JOATOCPOYHBIX MOSHITHIL.
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Takum 06pasom, TOATOCPOYHEBIE MO3UILHU HMEIOT HBA 0Y€Hb BaXKHBIX Npe-
HMYILLIECTRA Nepell BHYTPHIHEBHOI TOProOBie, peanusyeMble B 60/b1uest Be-
poaTHOCTH 3apaboTka. [lepBoe — MeHbIIe BAMAHUE CAy4aiiHOCTelL Bropoe —
MEHBILIE OTHOCHTEAbHAA CTOMMOCTD 3aKMOYeHNA CHEIKH,

B T0 e Bpemsa paboTaoMi M0 TOATOCPOYHBIM TO3HIUAM O0petieH, ecu
OH paboTaeT €O CTOM-N0CCaMU, GUKCUPOBATh ropasmo OOnbIIMe YORTKH Ha
O[HY CIENKY, HEeXKe/TH HHTPaBeLIHK.

[pacpmueckn pesynpraTel TPOBEACHHBIX BBIILE PACYETOB PHBEeHE! Ha pH-
CYHKe 7.3,

Price

Corn EURMLSD USDCHF
&

213 1/4T/P 10566 TP 15400 T/P Take Profit

2,06 34 TiP 1.0533 T/P 15350 T/P MuHIManbHeR
Take Profit

2.00 3/4 Buy 1.0500 Buy 1.5300 Buy Market Price

1.94 1/4 S/L 1.0474 SiL 15257 SiL Stop Loss

193 1/4 S/L 1.0467 S/L 1.5250 S/L PeanbHbid
Stop Loss

PucysoK 7.5. LisHOBLIE YPOBHW CTON-NOCC U TRAK-NPO(MT OPASPOB OTHACUTEMBHO
USHBI MOKYMNKKW

YpoBuu market price, « MUHHMaNbHOTO take profit» u «take profit» MOTYT He-
HOAB30BATRCA NIPU MePeABHIaHUU CTOM-A0CC OPIEPOB, T.e. OCYIECTBICHHH
crparerun trailing stop-loss. Ucnonb3oBaHHe 3TOf CTpaTerMH OOBIYHO TPHME-
HeTCA TIpH paboTe No TpeHRY. Hanpymep, ecnu BRI TOPTIyeTe OT CPeaHeil H
CpepHAfA, CTECTBEHHO, IEPeIBUTaeTC 3a LeHO (BRepX Ha ObIubeM TPeHAe WIH
BHH3 Ha Me[IBEKbeM ), PAa3yMHO MOCTENEeHHO MEPEIBUTATh CTON-/IOCC BCACR 32
3TON CpeAHeil.

CyLuecTBYeT TPH OCHOBHBIX CTIocoBa MepeBUTaHUA CTOI-I0CCOB.

1. Hanpumep, Mbl mokymiaeM Ha OblubeM PBIHKE OT YPOBHA MONAEPXKKY, a
CTOMN CTaBUM HIDKE YKAa3aHHOTO YpoBHA. EC/H LieHa 3aTeM YUIIa BBepX U tpo-
611a 3HAYHMbI YPOBEHD COTIPOTHBRJIEHHA, TO CTOMN MEPEHOCHTCA BhIIIE H YC-
TaHABIHBAeTCA MOJ STHM YPOBHEM, KOTOPBIH TeTleph Yxe AB/AETCA CHARHBIM
ypoBHeM noamepKkH. M Tak gafee noka He cpaboTaeT CTOM-/0CC.

2.Cnocob aHaIoTHYeH NePBOMY, 3 €IMHCTBEHHBIM HCKTOYEHHEM, YTO CTO
MePBOHAYAIbHO PasMeEIaeTCA Ha YPOBHE OTKPBITHA H TONbKO 3aTeM IOF HO-
BbIif YPOBEHb COMPOTHRIEHHA. 3HeCh, ORHAKO, HEOOXONHMQ, YTOOLI PEIHOK CHa-
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YaJ1a [OIUEA B BAllly CTOPOHY, MHA4Ye HET (PUBHYECKOA BO3MOXHOCTH HCIIOMb-
30BaTh NMPeI/IGKEHHYI0 TAKTHKY NEPENBUIaHHsA CTOMN-Nocc opaepos. Eie ox-
HO¥ OCOGEHHOCTBIO BTOPOTO CMOCofa ABJAETCA MOCTAHOBKA NEPBOTO CTOI-
JI0CCa OTHOCHTENMBHO LIeHbl OTKPbITHS, 2 HE KJIIOYEBOTO YPOBHSA.

3. IlocTaHOBKA CTOM-I0CC OPOEPA B COOTBETCTBUH € HEKOH CYMMOIL, KOTO-
PY10 BBl TOTOBbI [IOTEPATD B Pe3y/bTaTe COBEPILIEHHA 3TOH CeAKH. B nanbHer-
ILIeM, BMeCTe ¢ JABHXKEHMEM II€HBI B TOM HalpaBleHHH, KyIa Bbl OTKPbLIHCD,
CTOII TaKKe MepenBHraeTcs. ECAH Jke pHIHOK Ioluen BHU3, TO CTOM OCTAETCA Ha
MeCTe, a TOIKOH OTCYeTa NpU 3TOM OyneT ABAAThCA HauOoAbIIas (TPU MOKYT-
Ke Ha 6bIYbeM PBHIHKE) WIH HAHMEHbLIasA (MpH POJaKe Ha MEABEKbEM PBIHKE)
LEHAa ¢ MOMEHTA, KOTJa BBl BOLLTU B PBIHOK.

31eck, OTHAKO, HeoOXomMMO OOpATHTh Ballle BHUMAHHE HA TO, 4TQ modoe
MpPaBUIO YTIPABACHHUA NEHEKHBIMH CPeICTBaMU (money management) Helb3sA
HCIIONHATH aGCOMIOTHO, He MPHBI3BIBAACH K PeaZlbHOMY PHIHKY. PHIHKY Bee pas-
HO, CKOABKO BbI 'OTOBBI HOTEPATE H KaK}"IO menab oad CTON-100C HTH TCI:IK'IIPO"
ur opnepa B cebe moctapmwmu, OnpeneeHHbIE MO woney management LEeHbI
BBIIIOJIHEHUA OPAEPOB NO/LKHBI 06A3aTeNbHO COOTHOCUTBCA U € PHIHOYHBEIMH
YPOBHAMM, KOTOPBIE MOXKHO OIPENEASTh MO BAHHBIM TEXHUYECKOTO AHAH3A.
Bonee Tore, ¢ NOMOILIBIO ONpeneIeHHBIX PHIHOYHEBIX LIEHOBEIX YPOBHEN (uMe-
IOTCA B BULLY resistarnce U support) MOXKHO 3HAYUTENTBHO CYKaTh PacCYUTAHHLIE
cTOn-n0cchl. B 3TOM cnyyae ypoBeus cTomn-10cca o money management yner
ABMATBCA TPAHHUYHBIM, JaAbILE KOTOPOTrO 3aX0NHTh HEAb3A.

2-1i npUHKuUN — elenedeNonbiti MOHUMOPUHE saueil mpeiiounzo60il deament-
Hocmu,

Jlns 3TOrO paccMUTHIBAIOT TPH BakHenunx Koaddumuenra:

— xoapduuneHT npudsiabHbIx caenok (Krllp);

— K03 duuueHT Gesyérrtounocru (Krby);

— ofobluarmnii NoKa3aTeAb JEATENBHOCTH Tpeliepa.

KoadduiuueHT npubGBIABHBIX CoeM0K onpefenser Ballld aHANTUTHYeCKHe
CIOCOGHOCTH H He JO/DKEH OITYCKAaThCA HUKe 65%, Bonee Hu3Kkoe 3HaYeHUE KO-
s¢HLHeHTa GyneT NPaKTHYeCKH ABAATHCA rapaHTHeN pasopeHud. PopMyna
o pvaeTa:

KrIlp = KI1/ KC,

rie KIT — xonmuyecTBO NPHObLIBHEIX CAEAOK 32 paCYeTHEBIN MEPUOL;
KC — ofiee KoMH4IeCTBO CAENOK 33 PACYETHBINA MEPHOL.
Koad duirneHT 63y 6bITOYHOCTH IIpH3BaH [IOKA3aTh, HACKOABKO 3¢ eKTUB-
Ha MpUMEHAEMAaA BAMU CUCTEMA YIPaB/eHHS PHCKAMH H He IPOUTPBIBAETE AU
BH 60/IbILE, HEXKeAH BHIMTPhIBacTe. JHadeHHe KO3 UIIHEHTa JOMKHO GbITh
6onbiue nynda, GopMyna pis pacyeTa:
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Krby = CII/KIT - (CY - C X KY)/KY,

tAe KY — Koau4ecTBO YOBITOUHBIX CIC/IOK 34 PaCUeTHLIN MepHOn;
CIT — cyMMa npHOLIAH, TOAYIEHHOM OT IPHOLUILHBIX CEI0K;
CY — cymMma YOBITKOB, IIOJTY4EHHBIX OT YOBITOUHLIX CIEMOK;
C — cTaHRapTHBIA COPSK, A8 GHPKEBOTO PHIHKA BMECTO CIP3aa MpH-
MEHACTCA NTepeCIUTAHHASA B TYHKTbI KOMHCCHS OPOKepY.
O6o01aoNIMli MOKasaTe/Ib REATSALHOCTH Tpelifnepa AB/IACTCA PesynbTH-
PYIOLIHM [EPBbIX ABYX OKa3aTe/el. OH NOKasbIBaeT OOIIYIO YCIIEITHOCTD Pa-
60T Tpelifiepa, COCTOALLYIO H3 €r0 CIIOCOOHOCTH aHATH3HPOBATb PHIHOK M [IPH-
HHMMaTb BepHbIe pellieHHA 06 OTKPBITHH HIH 3aKPBITHH MO3HHHA, PaccuuThI-
BAETCA OH CICAYIOLIMM 06pasom:

KrPa6 = KrIlp x CIT/KII - (1 - KrITp) X (CIT/KIT - KtBy).

3Havenue storo koadduyHenTa J0MKHO HAXOMUTHCA BhrIE 1,

ITpuBeReHHbIE BbILLE TOKA3aTe/IH OHEHKH REATE/IbBHOCTH Tpefilepa paccMar-
PHMBAIOTCA He TO/IbKO B CTATHYECKOM COCTOAHHH Ha ONpeRe/IeHHBI MOMEHT
BPEMeHU, HO M B fHHAMHKe, ECIM RaHHbBIC KaKOTO-TO NTOKA3aTe/IA MPOAB/IAIOT
TEHREHLHIO K YXYRILEHHIO, TO Heo6X0BHMO CPOUHO pa3o6paTsca B MPHIMHAX
TAKOTO YXV/ILIEHHA H NOCTAPATHCA MX MCIIPABUTL RO TOTO, KK JEATE/IbHOCTD
Tpefifepa He CTaNa IPHHOCHT b 3HAYHUTENbHBIE YOBITKH.

3-11 npuHKUN — UCNONBIOBARNE XEOWUPOBAHUA CHOMOBBIX 1t DbloUepCHBIX
onepaynl Ha GUPHEBOM PbiRKE ONUUOROS,

ITO YBEAMYHT BAILH H3AEPKKH, HO IOBbICHT HaNeKHOCTD.

7.4. Tpetinep vs.! 6pokep

Ecnmu xoTHTe Hanboslee /IeTKMM ITyTeM MOCTHYb OCHOBbLI TPEHAMHTA — CTAHLTE
6pokepos. IMeHHO TakiM 06pasoM MOMKHO I€TKO (3TO SHAYHT 3a YYKOI CYeT) H
JOCTaTO4YHO ObICTPO (KAHEHTbI 0OLNHO TOPIYIOT HAMHOTO YaILE, Y€M CaMBbIF LHY-
CTPbIli TPEHRED, €CJIH, KOHEYHO ke, OpoKepCKan KOMIIAHHA He caMasd MaleHbKas)
NOAYYHTL SHAHHMA O pblHKe, ERMHCTBEHHBIA HEROCTATOK — HEROCTATOK JTHYHOM
TICMXOMOTHYeCKOM 3aKaaku. [Tocaenunit 06bINHO NPUBORMT K TOMY, YTO BIO/HE
YCHEHHbI% OpOKep 3a4acTy0 He MOXeT ObITh aHIOTHIHO YCIICLUIHBIM THIEPOM.

ITOT pasfiest 3aMHTEPECYET KAK AKTHBHBIX OPOKePOB, TaK M HX K/MHeHTOB,
PACKPBIB HECKOIBKO CEKPETOB H3 OpOKEPCKON «KYXHH»,

KpbiTb HIH He KpbITb — BOT B 4eM Bompoc? Tak, neped pasupya Hasect-
HBIH ILIEKCIIM POBCKHI MOHOIOT MpHHLA AaTckoTo [am/1eTa, MOXKHO cdopmy/In-
pOBaTh H3BEYHDIH BOMPOC, KOTOPBII 3aRal0T cebe HONBLUIMHCTBO HPOKEPOB.

! v5. — (OT aHIL versus) IPOTHB.
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Ero 3apa10T TAKMKE HCKYILICHHBIC KJIHEHTDI, HE pas 06)K6FI_HHCCFI Ha HEKOP-
PEKTHOM MNOBEReHHH Gpokepa.

Hy 4ro x, nonpo6yem paso6paTbcs B 0AHOM H3 CaMbIX BaXKHBIX, HO TOHKHX
BOTIPOCOB COBPEMEHHOTO (PHHAHCOBOTO GH3HECa, OTHOCAINETOCHA KO BCEM H3-
BECTHbIM HAM PBIHOYHBIM HHCTPYMEHTAM — OT AKLWH M BAJIIOTHBIX CIIOT-KYP-
COB IO CAMBIX CIOXKHBIX ITPOH3BONHBIX HIEHHBIX OyMar.

PaccMOTpHM NMepBYIO TOUKY 3peHHUs, alTONOTeTAMH KOTOPOI ABNAIOTCA 60/b-
UTHHCTBO POCCHICKNX OPOKePOB: KIHEHTOB KPBITh He/b34, He KPBITb,

Kaxue 10BOIBI MPHBOAAT CTOPOHHHKH 3TOH MO3HIIWH?

[naBHBIM W €eEMHCTBEHHBIM HOBOOOM B ITQJIb3Y He MOKPBITHA KIHEHTCKHUX
CHENOK ABAALTCA CTATHCTHKA O TOM, YTO MMPAKTHYECKH BCe KAMEHTDI, KOTOpPble
TIPOBOMAT CTICKY/IATUBHBIC CHE/IKH, TEPAIOT JeHbrH. [Ip1YeM IPOHCXONUT 3T0 ¢
3aBHIHOM PeTYAPHOCTBIO H MOCTOAHCTBOM HE3aBUCHMO OT TIO/Id, BO3PACTa,
$HHAHCOBOTO COCTOAHUA H HasKe IHYHOTO ofibITa. Bosee Toro, Te KNKeHThI, Ko-
TOPble Cef9aC HAXOUATCA B IMOCAX (T.e. MMRIOT Ha CBOEM CUeTy IPHOBUIBL ), yKe
34BTPa, CKOpee BCEro, HE TOMbKO MOTEPAIOT TO, UTO Bucpa 3apaboTanu, HO H
BOMAYT B MHUHYCBHI.

Mot ANYHBIA OTBIT OPOKEPCKON HeATALHOCTU M OTIBIT MOMX 3HAKOMbIX
6poKepoB HeNCTBUHTEIBHO TTOATBEPXKIAIOT MopoGHble PakThl. [0BOPUTEL 0CHO-
BaTebHO 06 3TOM MHE IT03BOJIAET TO, YTO CYMMAPHOE KOINYECTBO HAINHX KITH-
€HTOB HABEPHAKA ITePEBANO 3a THICAYY, A 3TO BIIOHE JOCTATOYHAN CTATHC-
THYeCKaA BeMIMYUHA /1A MOOOTr0 afeKBaTHOrO MATeMATHYECKOTO pacdeTa.

Bonee Toro, cpeay poccuiicknx doperc-6pokepoB GbITYET MHEHHE, YTO CYM-
MY HOXOIOB 6POKEPCKOIT KOMITAHHH MOKHO PaCcCYMTATh 110 O4eHb ITPOCTON (op-
My/le — KaK [MPOW3BeAeHHE KOMUYECTBA COC/IOK CO CTAHIAPTHBIM KOHTPAKTOM
Ha BSJIMUMHY CIP38a H HA CTOMMOCTD | MyHKTAa OQHOTO CTAHOAPTHOTO KOHTPaK-
Ta. Tak, ecu B OpoKepCKOil KOMIIAHHH K/IMEHTaMH 3a Mecan 3akmodena 1000
cHenok (T.e. B CpefiHeM €KSNHEBHO OKOMO 45 ceokK), CrIpaf Ha CTAHIAPTHOM
KOHTpakTe pasMepoM 100 Thic. gorm, CIIIA cocTapaseT 5 NyHKTOB, a CTOMMOCTD
myukTa 10 gon. CIIA, To 3a Mecan 6pokepckas KOMNAHKA TOMKHA MOAYYHTD
AoXon B cyMme oKono 50 teic. gomn. CIHA (1000 X 5 X 10).

JiAs KOMITaHHIA, 3aHHMAIOLLMXCA 06 CTY>KHBAHHEM KJTHEHTOB Ha PBIHKE aK-
LM HTH OUP/KeBOM CPOYHOM PIHKE, K CIIP3my HOGaBAAIOTCA €11e KOMUCCHOH -
Hble 1 hopmyna nproGpeTaeT HeMHOTO §0Mee NIMHHBIN BHI: TIPOU3BENCHHE
KOMYeCTBA CHEMOK € O6BIMHBIM MaKeTOM aKIHI1 HAa Be/IMMHHY CIIP3Id H Ha pas-
Mep 0ObIYHOTQ TTaKeTa aKIUI, a TAKXKe IUTIOC MPOU3BENeHHE KOJMTHYECTRA ClIe-
MK ¢ OOBIMHBIM TIAKETOM aKIHH HA KOMHCCHOHHBIE 34 CHE/IKY.

Tak, ecu B Gpoxepckoli KOMITAHWH KAMEHTAMM 34 MecAl 3aKmodera 1000
CHENOK (T.€. B CpeIHEM eXeTHEBHO OKO/IO 45 coe/loK), CTIPN HA 0OBIMHOM IAKe-
Te aKIuii pasmepom 100 ITYK U neHoi 50 goan. CIIA cocrapnser 0.4%, 06bI4-
HbBIM TTaKeT aKUHA coctapaAeT 5000 gomn, CIITA, a xkomuccHonnbie 30 nomn. CIHA
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3a ITOMHYIO CAEAKY, TO 3a MeCAL, OpoKePCKas KOMITaHHA KOKHA IOTYYUTD J10-
xon B cyMMe 50 Tric. powt, CIUA (1000 X 0,4% X 5000 + 1000 X 30).

Ecin paccmarpuBarh CTaTUCTHKY Ha TIPOTAKEHHH JMHTE/IBHOTO NEPHONA
BPEMEHH, TO 00BIYHO 3Ta Hudpa AEACTBUTEIBHO COBMaNaeT ¢ (PaKTHUECKHUMU
KOXOMaMHM OPOKEPCKHX KOMMaHWH. OTciona BUAECH ABHBIN HHTEpeC OpoKepc-
KOH KOMITAHHH K TOMY, 4T0oObI K/JIHCHTBI 3AK/IHYATH CO¢/TKH KaK MOXKHO Yalile,
a SHAYUT, U CTUMY/THPOBAHHE UX K 3TOMY.

[Tmoc mpu6aBbTe K 9TOMY €LlIE H MPOCKaIb3bIBAHHE LIEH, YaCTO HMEHYEMOE
TAK/KE KaK «CBUTAHHE» I1€H, KOTAA KAHEHTY JAIOT Ja/IeKO He CaMymo AYYINYO
PHIHOYHYIO II€HY. B HekoTopBIX 6poKepCKHX KOMIIAHHAX, 0COOEHHO He(QOMb-
IITHX, 3 TaK/Ke OTHOCALIHXCA K TaK Ha3bIBAEMOMY «KMTAMCKOMY RHAMHIY », 10-
XOfibl 0T MPOCKa/Ib3bIBAHUA TTOPO NPEBBIIIAIOT 3apaboTOK KOHTOPHI OT CIIp3-
BOB H KOMHCCHIT.

C NOTeHUHaABHBIMHY K TIOYTH Bceraa (GakTHYCCKUMH KOXOAaMU MBI OTIpe-
NEMUINCD, TENEPb HECKONBKO CJIOB O TOM, BO YTO BEUTHBAETCA Takas TaKTHKa
6poKepCKON KOMTIAHHH, He BBIBOIALIEH HA PbIHOK TO3HIHH KAHEHTOR.

Bo-nepBrIx, U 370 BIIOJIHE TOYHO, OpOKepckad KOMUIAHUA HUKOTAA He CMO-
KeT 3apaborarb GonbIlle, 4eM Y Hee KTHEeHTCKHX aKTHBOB. B CBA3H ¢ 3TUM Mo-
mobHble 6pokepCKHe KOMITAHHH BBIHY KACHBI NIPOBOMHTL aKTHBHYIO PEeK/TaM-
HYIO KOMITAHHIO 110 IIPHBACYEHHIO HOBBIX JKepTB, CaMu MOHHMaeTe, peKaaMa
CTOUT HeAelIeRO, NO3TOMY Hak/lagHbie PAcXobl ITHX GPOKEPCKHUX KOMITAHUI
BBIIIIE, HEXKEMH ¥ OOBIYHBIX, JOXONBI KOTOPBIX, KOHEYHO JKE, TAKAKE 3aBUCAT OT
KO/IMYEeCTBA ¥ aKTHBHOCTH K/IMEHTOB, HO JUTA HHX 3TO He TaK KpHTHYHO.

ITo sTOoMYy TIOBOAY A COBETYH) MPOMMTaTh ONHCAHHBIA B KHHre BukTopa
Hunepxoddepa «YHUBEpCHTETH OUPKEBOTO CTIEKYAAHTA» CAYYAll, Korja oH
AHTEIBHOE BPeMA paboTan ¢ onHuM OpoKepoM H «caua-Taku» c4et. Ho ero
6pokep sapafoTan B HECKOABKO pa3 GoMBIIE TOTO, 4o moTepan Hupepxod-
ep — Ha KOMUCCHAX M TPOCKAAB3BIBAHUAX Ha TIPOTAXKEHUH JIHTEABHOIO
NepHONa BpeMeHH.

Bo-BTopbIx, MORCOHbIe GpoKepPCKHe KOMIaHHH OOpeueHBI HAXOAUTECA M0
APYTYIO CTOpPOHY GappuKafsl OT KaHeHToR. OHH pafoTaloT He ¢ KIHEHTaMHU, a
MpOoTHB HUX. Tako# 6pokep 3apadoraeT TONBKO B TOM CNyYae, €CTH KIHEHT I1o-
TepFICT. Humeuno mo aToit OPUYHHE B KAY¢CTBE NOIMO/IHHTEIBHOTO CCPBHCA He
KPOIOLIHe KIHEHTOB §poKepckUe KoMITAaHHH NPOBOAAT Gecr/iaTHoe obyueHHe,
BriBaeT cMemTHO HabmOAATE, KOTHA caM 6€3 TORY Hemens «OIBITHBIA Gpokeps»
BELACT AKaKAYIIHM GOTaTcTB CIYIIATeAAM KaK IETKO KYNHUTh BOT 31€Ck, BHU-
3y, ¥ IPOAATE BOT 3[i€Ch, BEEPXY, 3apadoTaB [TPH 3TOM Ha Ma/IEHbKHH JTOMHK B
MBEHIapCKUX Anbrax, CaMH TIOHUMAETe, Pe3ylbraT NoRoOHOro «o0yuyeHus»
O6BIMHO GBIBAET NPAMO UPOTHRONOAOKHBIM — HATACKAHHBIA Ha aKTHEHbIN
WHTPaA3il KAUEHT JaXKe He TOHMMAET, YTO XK€ MPOU3OIII0, KaK eTo CYeT CTpe-
MUTeTbHO 06HyNAeTcA. EcTecTBeHHO, YeM 60/b1I1e KTHEHTOB Y ToxobHo 6po-
KePCKOH KOMITAHHH U YeM aKTHBHEE OHU TOPTYIOT, TeM YCTOHYHBEe ee (PUHAH-
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COBOE IIO/IOXKEHME U Y K/IMeHTOB 6O/blile LIAHCOB HA TO, YTO UM OTHANYT He
TOMBKO ICPBOHAYA/TbHBII BK/IAN, HO H CyMMYy BBIMIPSHILIA.

B-TpeTbHX, nonobnbIe 6pokeps! GepyT Ha ce(d PHCKH TAK XKe, KaK U OOBIY-
Hble K/IMeHTHI, XOTA M IPHHUMas 3a 3TO IJIATy OT KAHeHToB. Boobule 310 cunsb-
HO HAIIOMMHAET NIPONKY OMIIMOHOB M IOTYUeHHe IPEeMHH 33 KYTVIEHHBIH PHCK.
[lpenctaBsTe cebe THIMYHYIO CUTYALHIO, KOTIA KIHEHT COBEpPLIAET CHE/KY, Ha-
npuMep nokymnaeT. Ecin 6pokep He MOKPSUI 9TY CACMKY Ha PBIHKE, 3HAYUT, OH
IpONa, T. €. 3aHAM KOPOTKYIO IIO3UUMIO, 33 HCKIIOUEHHEM CIIPINOB, KOMHCCH-
OHHBIX H POCKAIb3bIBAHUIT OPOKEP CTAI TAKHM JKe CICKY/ISHTOM, KaK M K/IH-
eHT. 1 ecmm prIHOK MOAKET He B TY CTOPOHY, TO Y OpoKepa NO/DKHO XBATHTH
AcHer U MOPANOYHOCTH OTHATb BBIMIPBIII YAA-UIHBOMY KIHeHTY. BoT TyT TO
6O/BbIIMHCTBO GPOKEPOB M MCHE3AIOT C TOPHU3OHTA (PUHAHCOBOrO PHIHKA, JTa
HCTOpHA CTapa Kak caM pbIHOK, [IpounTarite, HanpuMep, KHury OnsHHa Jle-
¢despa «BocrioMHHaHMs GHpKeBOTO CIeKY/AsHTa». B Hell OH onMcaT THIHMYHBIX
TenerpadHaIX OpokepoB (B ero BpeMeHa IIABHBIM CPENCTBOM IOTYYeHHs VH-
dopmanun ¢ Supkesnx miomanek 6su1 Tenerpad), KOTOpPBIe YCTPOUIN M3
PhIHKa Ka3UHO U BIOCTEACTBHMH BCe 6e3 UCK/MI0UeHMA pasophich, He kpoio-
LIMH MO3HUHIO OPOKeP NO/DKEH ITOMHHTB, YTO PAHO MJTH [IO3AHO M Ha HEro HAil-
RETCA KJIMEHT, KOTOPbIL BHIMTPACT TAK MHOIO, UTO ¥ OpOKepa He XBaTUT BCeX
€ro aKTHBOB PacIVIATHTLCA. [IpuMepsl U3 coBpeMeHHOM BHHAHCOBOM HCTOPHH
PoccuM nokassIBaioT, 4T0 OpaKTHYECKH BCe TONOOHbBIE OPOKEPCKHE KOMITAHUK
y>K€ OTOLLIM B HUKYHA MM NIEPEMMEHOBAMICE M CMEHI/IH NMpod Ik, HANpU-
Mep «mepecei» H3 QboYepcoB B AKIIH.

Korpa 6poxepckas koMnanus 6epeT Ha ce0s YyKOH PHCK — 3TO 03HAYAET,
YTO OHA MOACTABJIACT MOX 3TOT PUCK He TONBKO CBOU AKTHBBL, HO M aKTHBET HH
B YeM He BUHOBATHIX KIMEHTOR. 3TO KaK GaHK, IPHHABIIINI eNOSHTHI U pas-
MECTHMBLUMIL HX B IUIOXHE KpenuTsl. [1/10X0% oThen pasMellieHus U pUCK-Me-
HemKMeHT YOBIOT 601 GaHK M YK TeM Gonee Mobyo Gpokepckyio koMma-
HH10. Ecnu 6pokep roTos k TOMY, YTO €ro 6M3HeC BpeMeHHBIN U ero KOMITaHUS
PAHO WM O3AHO Pa3OPHTCH, TO OH MOkeT cebe I03BOAMTE GpaTh Ha Cebs Ku-
€HTCKHe PHCKH.

3necs MOMKHO YCIBILIATE NOBONSI B [IO/IB3Y TOTO, YTO KASHHO JXe He Pasops-
10TCs1, Bonee Toro, 10 CMX op 3TO OAUH M3 CAMBIX JOXOAHBIX BHIOB JICTaTbHOTO
6M3Heca, gaXke HECMOTPA Ha BBICOKHE CTABKH HA/IOTQOO/IOKEHH.

YTo %, IOCMOTPHM, HACKO/ILKO OIIPAB/IaHO TaKOe CpaBHeHHe. B Henom ecmn
CpaBHUBATh 0OBIYHOE Ka3HHO H GPOKEPCKYI0 KOHTOPY, KOTOpas He KpoeT No-
3MLMM CBOMX KAMEHTOB, TO NIPMHIMO uX GHM3Heca meiicTBUTenbHO moxox. 1
NepBble K BTOPHIE HIPAIOT IIPOTHB K/IMEHTOB H 3apad0TaloT POBHO CTOMBKO,
CKOIBKO IeHeT MOTePAIOT MX K/IHEHTHL, Pa3HHIA TOIBKO B TOM, YTO KA3HHO 110
OTIpejieIEHNIO HUTTIE He MOYKeT 3aXeIKMPOBAThCs . TONBKO IpencTaBbTe cede CH-
TyauMio, KOT/Ia B BallleM Ka3uHO ONHH YeI0BeK MOCTABWI KPYIIHYIO CYMMY B
PYIETKY Ha YePHOe, U BbI IIOOEXA/IH B COCETHee Ka3HHO TAKXKE IOCTABUTD aHa-
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MOTUMHYKO CYMMY M TaK)Ke Ha 4epHoe. Takoe He TOMbKO N0 OIpefeneHUIO He-
BO3MOXKHO ([IPOLIECCH] BBIMAIEHH YHCET B PYAICTKE CAYYaiHEI H HE3aBHCHMBI),
HO H 3KOHOMHYeCKH HeBBITOOHO (HaliHTe, Ie B 3TOI CHTyauuu 3apaboraer
BAllIe KAa3HHO).

A Telepb cpaBHHM AeHEXKHYK COCTABIAIOMYIO OH3Heca GPOKEPCKOit KOH-
TOPH! M KasuHo. Ha npumepe eBponencko py/IeTKH ¢ OHHUM 3€pO BHAHO, YTO
Ka3HHO B CpefHeM UMeeT OX0N B pasMepe 1 moa u3 37 NoCTaBneHHBIX WIH
2.7% oT cyMMbl DOCTaBACHHbIX Ha KOH aKTHBOB.

Jins Toro YTo6HI ROCTHYE AHAIOTHYHOTO TTOKa3aTeNd B 00CTY KHBAHHH K/AH-
EHTOB Ha pbIHKe aKklui npu cnpame 0.4%, KOMHCCHOHHbIE HOMKHBI COCTAB-
AT He MeHbLIe 2.3%, a 3T0 okoo 115 monn. CIIIA 3a NoAHYIO TPaH3aKIIHIO
wiH 57.5 mona. CIUA B omHy cTOpoHY. EC/IM BB BHICTABHTE CBOHM KIHeHTaM
nogoGHBIM CYET, YTO, KCTaTH, AT MHOTHe H3BeCTHbIe Bpokepckue KoMna-
HUH THIIa Merrill Lynch, To Torna, MOo:xeT 6bITb, NEACTBUTEBHO KPHITh TaKHX
K/IMEHTOB He CTOMT. BMecTe ¢ TeM peallbHO NOCMOTPHUTE, CMOKETE /I Bbl KOH-
KYPUPOBaThb ¢ aMepHKAHCKHMH OPOKePCKHMM KOMITAHHAMM, HanpuMep Datek
(moMHaA KOMMCCHA 3a Bxog-BeIXoxn 20 moswn. CIIA).

Ha FOREX npu nneyve 1:1 nna focTHXeHHA BOXOMHOCTH B pasMepe 2.7% oT
CYyMMBI aKTHBOB 6pOKepcKasd KOMMaHUA NO/LKHA BHICTABIATE cpan Ha EUR/
USD B pasmepe 240 nynxtoB, a Ha USD/CHF 460 nyuxros. ITonaTtHo, 4TO 0
TAKHX CIIpSfax HA Pa3BHTBIX DbIHKAX H PE€YH HE MOKET 6bITb, HX ITOAYYHAKT
JHIIb pa3Be UTO He caMble NTVYLIHE KAUEHThl YKPAHHCKHX U POCCHICKHX GaH-
KOB IPH KOHBePTAalHH MapoK B iieHbl, HapHMep. B ocTaibHBIX cnyyadx Ha
HOPMa/IbHbIX /1 BATIOTHOTO CIIOT-phIHKa cymmax (5 myH mona. CIIA) cnpa-
OBl OOBIMHO COCTABAAIOT HeCKOABKO MYHKTOB, YTO MOYTH B 200 pa3 MeHblue
2.7%. [Tpu nneye 1:50, ognako, pbIHOYHBIE COP3AbI yKe 6/M3KH K pacYeTHBIM
2.7%, coctapnsas nas EUR/USD BnonHe peanbHble 5 NYHKTOB. A cnsieyomM 1:100
PBIHOYMHDBIE CIIPAABI YKe IPeBBIIAIOT 5% — MPOCTO Be/THKO/ACIIHbIH Pe3Y/IbTaT.
OH B 2 pasa BbILUIE PYACTOYHOTO NMOKasaTend KasHHo. MokeT GBITh, HMEHHO
3THM H MOXKHO OOBACHHUTD TaK TILATES/PHO HABELIHBACMYIO HA YIUH DOCTCO-
BETCKHM KAHEHTaM HAelo 0 cynepnpubbimpHoct FOREX ¢ nnewom 1:100.
Beflb MPABH/IBHO, TOPTOB/A € TAKHM I/IEYOM OCTaBJIsAeT Tak Maso LIAHCOB HH-
BeCTOpaM, 4TO TEM BIOPY TOMHTLCA, HO He AaeT IOKOA JKAKAA ICHET U C/IaBhI
MEXIYHAPOIHBMX HHBECTOPOB-CMeKy/IAHTOB, Bpone [Ixopaxa Copoca.

CpaBHeHMe ¢ Ka3HHO ITOKA3bIBALT, YTO OHM HETUIOXO XXHBYT, uMmes 2.7% no-
XONHOCTD € KJTHEHTCKHX CTABOK (aKTHBOB) M IIPH 3TOM HHKOTO He KpOIOT. AHa-
JIOTHYHO AO/KHBI AKUTh U GpoKephl, KOTOpbIe 06CAY KHBAIOT K/IMEHTOB HA PhIH-
Kax ¢ niieucM Baiire 1:50. TIpH 3ToM 32 HX HOXOb] PAcIIAYHBAIOTCHA KAHEHTHI.
HenapoM rosopr, uro HopmanbsabiM nnedoM 14 FOREX asngerca 1:10 (xora
OueHb KpyTHble HIPOKH, TOPTYIOIIHE COTHAMH MM/UIHOHOB NOMIAPOB 3adac-
TYIO HaXKe 4-KpaTHoe I/Ie40 He NTPeBbIIIalOT), a 3TO YKe He yCTpauBaeT Gpoke-
POB, KOTOpbIe IIDM TAaKOM IUiede 6ynyT NoNy4aTh sxankue 0.54%. Onnako mns
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TOTO, 4TOObE MONY4aTh TAKOH MPOLEHT JOXONA OT dKTHBOB KAMEHT4, €F0 He-
0643aTe/IbHO He KPbITh, IPHHHMAA JOTIOAHUTEABHBIN PHCK. A4 3TOrO RIIOJIHE
TOCTaTOYHO 4€TKO MCIIOMHATh CBOM 00A3aHHOCTH H CTPeMHThCA paboTaTs ¢
K/IHEHTOM, & He [IPOTUE HETO, Belb B 3TOM CAYYAde AKTHBBI KJAHMEHTA OYAYT €
Gonbillell BePOATHOCTBIO PACTH, 4 He OOHYNATHCA.

B To e Bpems CAEAYET OTMETHTD CYILECTBEHHYIO PA3HHUILLY MEKIY KA3HHO
1 (PUHAHCOBBIMM PBIHKAMH, KAK MHHUMYM, B IBYX A€MEHTAX.

Bo-TiepBbiX, Ka3HHO OTPAHWYMBAIOT CTABKM K/IHEHTOB HEKOH MakCHMasb-
Ho¥ BeunHOM (06br4HO 10 duilex 3a omny crarky). Ha muporsix ¢punanco-
BBIX PbIHKAX TAKHE OTPAHHYEHHA TAKKe GBIBAIOT, HO HAYHHAIOTCA € O9€HB 60/b-
IIHX BeANYHH, TOITOMY HMH MOXKHO NpeHe6perarTs.

Bo-BTOpEEX, B KA3HHO UFPa TIPEPbEBAETCA ¢ KAXKIBIM OPOCAHHMEM PYAETOYHO-
o IIapuKa I pasgaded kosonbl kapT. Ha Muposeix ¢HaHACOBBIX phIHKAX
MIO3HLMH MOXKHO JIeP>KaTh 6eCKOHEUHO IOAT0, KPOMe TIOSHLIMI Ha CPOYHBIX PhiH-
Kax (¢pbIoYepchbl H OTIMUOHBI HMEIOT OTPAHMYCHHA 110 CPOKAM JIEFICTBHA).

Tax 9T0 OTBET Ha BONPOCH!; KPHITE H/HM He KPbITh, 4 TAKXE, C KAKMM Opoke-
poM paboTaTh {KOTOPBIF KPOET MAH KOTOPBIH He KPOET) HCKATh BaM CAMUM.
OnHako MOry ¢ YBEPEeHHOCTHIO CKa3aTh AMILb OHO! KAMEHT, [IATAIINI 6onee
2% OT CBOMX AKTHBOB 3 TIPABO COBEPILNTD CACNKY, AOCTOHH CBOETO GpoKepa,
KaK ZIOCTOMH CBOETO MPaBHTEAA HAPOL.

BmecTe ¢ Tem cAeayeT OTMETHTDL, YTO HEKPOIOIIMI GpoKep B MOMX FJa3ax
OAHUETBOPACTCA C AMTIYIIMM KIHCHTOM, KOTOprl"‘I MEUYTACT AUILL O JEHBFAX H
AeHCTBHAMH KOTOPOTO PYKOBOIHT HE mpodheccHOHANU3M, a XKagHocTh. 1 ko-
TOPbIIt 32 CBOEH JKaTHOCTDIO He BHANT pHCKa OaHKPOTCTBA H 3a0BEHHA.

1 MHOTHe yike MOTEPANH, H MHOFHX yJKe 3a6BUIH. ..

3neck A G NOCOBETOBAA OGPATHTHECA K ONBITY APYTOTO cerMeHTa (bHHAH-
COBOFO pbIHKAa — cTpaxoBaHHA. CTpaxysd, CIeNHANH3HPOBAHHAA KOMIIAHHA
NPMHUMAaeT Ha ceGA PUCK, MONy4as 3a 3TO ONpeNeNIEHHYIO TIPEMUIO.

Ecny pyck npeBpillaeT onpeaeneHHble Mpeaeabl, TO CTPaXoBad KOMIIAHHA
ofpalraeTca Ha PbIHOK TIe PeCcTPaXOBaHHA, YMEHBILIAA PUCK M IpH6bLab. B mpo-
THBHOM CAy4ae KOMIIAHHA PUCKYET 00aHKPOTHTBCA, @ 3TO YKe MOJX0A He 613-
HecMeH4d, a Hrpoka. OTcI0f1a, KCTATH, CACAYET ellle OIHO IIPABH/IO: 4eM KpYIIHee
6pokep {cTpaxoBoit WA PUHAHCOBDEN), TEM MEHBIIIE IPH MPOYHX PABHEIX Y-
JIOBHAX BEPOATHOCTE €F0 Pa30pEHHA M TeM GObIIIe PHCKOB OH MoXeT GpaTh
Ha el

Taxym o6pasom, OIYH M3 BaDHAHTOB OTBETa Ha BOTIPOC «KPBITH HIH He
KprTb?» JAKANYACTCA B OTBETE «KPBITh», HO TOMIBKO B TOM C/IyYae, €CAH PHCK
BbIllle OTIpEA¢/ICHHOM BeMHYHHbL. Bpokepy ocTaHeTCA TONbKO BBIMHMCAMTD TY
ONTHMANLHYK BEAMYHHY PHCKA.

EcTb ertie OIMH OTBET Ha NpPEACTaBACHHBIH B 3arAaBHH ITOTO TTYHKTa BOTI-
POC — KPBITh, HO He TIO3HIHIO KNHEHT4, 4 O30 GPOKePCKOi KOMITaHMH.
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[TopoO6HBII MeIXOM 09€HB YaCTO UCTIONB3YETCH BATIOTHBIMH OpOKepaMu u 6po-
KepaMH Ha pOCCHHCKOM PBIHKe aKIHIL.

BEIIIAAUT 3TO CEBYIOMIUM 06PA30M: €CTH KTHEHT A OKYIIAET TOBAp, a KITH-
eHT b 3T0T TeBap Yepes Manbll MPOMEXYTOK BPeMEHH MPOJIaeT, TO MO3HLHA
6poKepcKol KOMIIAHUM 3acKBepeHa (OT aHIL squdre — KBafIpar, T.e. HeTpab-
Ha). Eciu ke Ha onpeneaeHHBI NPOMEKYTOK BpeMEHH — Ha Ba/IIOTHOM PHIH-
Ke 5TO OOBIYHO 3aBepliicHHe PeTHOHANBHON CECCHMM — TIOSHLIMA K/IHEHTa A
OCTaNach HEMOKPBITOMH, TO OHA MOKPBIBACTCA HA PBIHKE Yepe3 MpopaxKy aToro
ToBapa y apyroro 6pokepa. [Ipu aToM 6pokepcKkHe KOMIIAHHH MHOTHA KPOIOT
MO3UNUH TOABKO C OTIpefe/leHHBIM 60ABUIUM 06 heMOoM, a MaTeHBKUE [TO3U-
HH OCTABAAIOT HEIOKPBITBIMH.

3TOT BAPHAHT PEHCTBHII GpOKepa MHOTA MPENCTARTAETCA CAMBIM Pa3yM-
HBIM, XOTA U Npen'bABAAET IOpasno 661buIHe TPe6oBaHUA K IpodeccHOHANUS-
My BpOKepCKoit KOMIIAHUM, Belb OpOKep 3Mech MEPeNAeT MO3UIHIO, 4 ¢ HEH U
PHCK BUAEPY.

DBMecTe ¢ TeM ¢AenyeT OTMETUTE, YTO 3TOT BAPHAHT NPKUMEHHUM TOABKO J/14
PBIHKOB C 60ABIIHM KOMHIECTBOM KAHEHTOB 110 Ka)m],omy KOHKpCTHOMy TOBd-
py. B poTuBHOM crydae puck 6yneT aHaAOrHYeH PUcKy GPOKepcKoil KoMna-
HUH, KOTOpas BeoOmie He KpOoeT KJIHEHTOR,



Inasa 8

Ka)XXb1il CTIeKy/IsHT MeYTaeT
CTaTh HHBECTOPOM

A noHMMal0, 9TO HOYTH BCe YHTATEMH 3TOM KHUTH CTIEKY/IAHTH H He ABMAIOTCA
HHBECTOPaMH. Bonee TOro, OHH NAaXKe H HE CTPEMATCA CTAaTh HHBCCTOPAMH. 3a
no4TH 10-1eTHIOK KapbepPy B KOHCA/ITHHTE, YIIPaBIeHHH, Oy xranTepHu, 6poke-
PHIKe H aKTHBHOM TPeHAHHTE 1 TOOOUIA/ICA He ¢ ONHOM THICAYEH JHOJEMN, MO-
JABAA0NEee GOIBIIMHCTBO KOTOPHIX CTPEMWINCh KYTIIMTh He4To 3a 100 nonn. u
nponatk 3a 200. Hepa)kHo, L&/ pa3roBOp € TOPrOBL@MH C OOILIHHBIX PHIHKOB,
AUpeKTopaMH GHPM WIH YaCTHBIMH HHBECTOPaMH.

Bce 3TH mogM cTpeMATCA y3HATE ¥ MeHA CEKPET YCMEIIHON TOPIoB/IM, KO-
TOPRIN MOXKHO 6bI10 611 ¢pa3sy ke, 6e3 ocoboro Tpyaa U yCHIMIT IPHMEHUTE U
COPBaTh YXHPHLIA KyilL [IpH 3ToM M0AH COBEPIIIEHHO HE XOTAT MOHATE CYTh
(puHaHCOBOro 6U3Heca, a TaK)Ke UBMEHUTb FOPHU3OHT CBOETO BHACHHA C ABYX-
TPex IET O ABYX-TPEX JeCATHIETHH.

B ¢cBA3H ¢ 3THM 3arofQBOK 3TOM IMABEl BaM MOYKET HOKA3aThCA CTpaHHbIM H
He OTBEYalOMIUM BAlllUM HHTepecaM. ONHAKO A YBePeH, 9TO aKTHEHBIE CTIEKy-
JISIMH MOTYT MPHHECTH OLYTUMEIA M cTAaGUABHBII JOXO TO/IBKO HHBECTO-
paM ¢ GoBIIMMH eHbraMH. Bee ke mpodMe ABIAITCA MUUICH 1JIA TePBHIX.
Hmenno ata yBepeHHOCTb H MIOABHITER MCHA K KE/TAHHIO JOHECTH J0 BaC 3Ha-
YHMOCTb H BO3MOKHOCTH HHBECTHIHOHHOTO ITOIX0Aa B TPEHAHHTE Ha (PUHAH-
COBOM PBIHKE, NOCTYTIHOTO Ka)l(II,OMy.

Hrtak, kKaxablfi CTICK YIAHT ME4TaeT CTATh MHBECTOPOM M 3a4acTYIO UM H CTa-
HOBHTCS, JaKe NPOTHB cBOeit Born. [TocnenHut pakT Hallles1 OTpaxkeHNe B U3Be-
CTHOM neToBopke: «HHBecTOp — 3TO Heymapiuiica criekynanT». [Ipousonna
3Ta MOrOBOPKa OT OOBIYHOrO JUIA MHOTHX TPEIIEPOB IIHTENBHOTO «33BHCAHHA»
B ITO3HITHH, HE xapaKTepHc:ro He TONBKO OJIA HHTP&H&ﬁ-TOpFOBHH, HO Ja:KE IJIA
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HOMbUIHHCTBA DOATOCPOYHBIX NO3HUUA. [ToYuTH KaXXAbIM U3 Hac, BOFA KaK-TO B
CIE/KY Ha MApPY YacOB, BHIXOMU/ M3 HEE Yepes Mapy MECALEB, MIEPEKHB BCE UTQ
TONBKO MOXKHO 651710, TTpHyeM B 60/BLIMHCTEE CAYYA€R B XyZLLIEH TOYKe PhIHKA.
$aKTH4eCKH TAKOM BBIXOA O3HAYACT KAMMTYAALUIO Mepel puIHKoM. llepexub-
WA Nono0HOe TPeHNEp, Kak MUHHMYM, Ha HEKOTOPbIH NePUOT BpeMeHH Bood-
1I[e He CIoCco0eH TOPIoBaTh, 4 KaK MakCHMYM, MOKHIAeT TOPToBble FUIOIIAaKH
HaBceraa. BocnoMuHaHNA © MHOTOMECSIIHOM «3aBUCAHHU» B YOBITOYHOM MO3H-
LUH TOTOM NOJATHE Toflbl YOEPKUBAIOT Tpeiiiepa OT CIOHTAHHBLIX ZeHCTBHIT H
3aCTaBAAIOT 6paTh YOBITKU U HE XKJATh ¥ MOPS [IOTOABL.

8.1. CrieKyIAHT U HHBECTOP

TTpaKTHKa FIOKa3bIBAET, YTO B TOPTOBBIX CTPATErHAX CTIEKYAAHTA H HHBECTOpa
CYLLECTBYeT OUeHb (obillas PasHMIIA, KOTOPAsA MOSBOIAET UX TOYHO M 4ETKO
K1accupHLIUpOBaTh,

B nmepeyio oyepens 2Ta pasHULIA BRIPAXKAETCA B CPOYHOCTH OTKPBITHIX MO-
sunit. Tak, CIEKYIAHT CTPEMUTCA He NepPelep>KHBaTh MO3HLHH, a 3AKPbIBATD
HX IpH moboM yno6HoM ciayvae. IHBeCTOp, HAIPOTHB, BHIHYKIEH NPaKTH-
HeCKH MOCTOAHHO ,u,ep}i{aTb OTKPBITBIC MO3HIOHH H HMETH COﬁCTBeHHoe MHE-
HHe O PhIHKe.

BpeMeHHOM TOPH3OHT CRIEKYIAMU KPaTKOCPOYeH — BOATH-BhifTH. HH-
BECTHLUY K€ TOITOCPOTHEL, G0slee TOTO, OHH TIOYTH HeCKOHEUHB — ¢ [IeHbra-
MH HYXKHO PaboTaTh MOCTOAHHO, HE3aBUCUMO OT FIOTOLbI, THYHHX ApobaeM u
FIPOUCXOMAMIMX Ha PHIHKe co6bITHIL VIHBECTOp He MOXeET, KaK CNEeKY/ISHT, Ha
BpeMA CIIPATATbCA OT PHIHKA U NIEPeXXAATh 1O AYILIMX BPEMeH.

HuBecTOpa MOXHO CPAaBHUTb ¢ HMICPATOPOM, BEIYIHHM HETIPEK Palaio-
HIYIOCA BOHHY B 6€36pe)XHOM MHpe 3a YBeTHYeHHe TePPHTOPHH, OOTaTCTB H
HaceeHuA. CIeKYIAHT 5Ke CPaBHUM C IIOIKOBOILEM, DIABHOE /ISt KOTOPOTO —
BBIUTPBIBATE HE TOALKO OTHEAbHbIE GUTBH, HO U BOMHY. OIHAKO KAK TOMBKO
BOIHA 3aKOHUYeHA — MOPAKEHHEM WIH NMo6enolt — CHeKY/IAHT OTAbIXaeT U BOC-
CTAHAB/MBAET CIIBI VIS CACHYIOWMX OUTB. Y MMIEpaTopa-UHBECTOPA TaKO
BO3MOXHOCTU HeT. HeM o0LmpHee BiageHuA PUHAaHCOBOH HMIEPHH, TeM 60/Tb-
1LIe BOIIPOCOB 110 YIPAaB/I€ HUIK €11 HE0OXoaUMO pelllaTh. Maeiimit HeocMoTp
MOXeT MPHUBECTH K HaKOIIEHUIO Npo61eM M K KpaXy UMICPHH.

Hacronpko pasHoe OTHOLICHHE CIEKYAAHTA U UHBECTOPA K CBOMM PBIHOY-
HBIM MOSHLUAM OODBACHAETCA He TONbKO XKedHHeM Jofen (TpefoBaHMeM K
AOXOIHOCTH ), HO H CreUdUKOH AeHEKHBIX CPeCTB, KOTOPBIMU OHH ofnaga-
10T, Tak, B paciiops>KeHUHU CTIEKYASAHTA, KaK MPaBUAQ, HAXONATCSA MEHbLINE CYM-
MBI ICHET, 4¢M y HHBeCcTopa. KoMIeHcHpyeT 5Ty HelloC TATOMHOCTh CHEKY/IAHT
3aeMHBIMH CPeICTBaMH H UCTIONb30BAHHEM KPEAUTHOTO phrdara, [lanHbIi npu-
€M He TO/IbKO 0fecreyiBaeT OTeHIHAALHO HEOTPaHHIEHHYIO IOXOTHOCTh, HO
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H COTIPAMKEH ¢ BBICOKHM PUCKOM. B CBOR ouepens, HaMMuMe pUCKa MOTEPH BCeX
IEHEXHEIX aKTHBOB CIIEKY/AAHTA BEIHY)KAAET €0 K 4aCcTOMY (HKCUPOBAHUIO
KaK MpuSbLIM, Tak 1 YOBITKOB.

MHorue ceKy/nsHThI, 0COOEHHO HAUUHAIOLIUE, TOPIYIOT €O S3HAUUTENLHBLIM
KPeOUTHEIM TIEHOM, [IOACTARMAA CBOH OCHOBHOW KaNuTal MO PHCK pasope-
HUA. ITUM Jeno obbIYHO H 3aKaH4YMBaeTcA. CHayana CITeKYAAHT NMOHEMHOTY 3a-
paGaThIBaeT B 4acTHIX HaGerax Ha peIHOK. ONHAKO 3aTeM PBIHOK HaHOCHUT cMep-
TEABHBIH YHAp U ¥ CTIEKYAAHTa He XBaTaeT qeHeT Ha NomjepXaHue YObITOUHON
MO3HLMH — LEHA YXOOUT BCE Ha/ibINe U Jabllle, IPUBOIA K NOTepe cyeTa.

HOHa]]aFI B TAKYK> CHTYalUID, C]'IeKyJ'IFIHTBT HYACTO NPEANOIHTAIOT 33HATh
AOATOCPOYHYIO MMOSHLIUKY, T.€. MEHAIOT CBOIO CTPATETUIO CO CrIEKYAATHBHO Ha
HEeCBOHCTBEHHYIO UM UHBECTUIMOHHYIO. IMEHHO Mpo TaKue Cy4aH rOBOPAT:
UHBECTHLHA — 3TO HEYAaYHaA CHEeKYAAUUA.

[Mouemy miogy TepaloT neHbru? OgHa U3 TPHYUH — «TOJIOBOKPYXEHHE OT
YCTIEXOB», KAK CKa3aJl Obl «BeIMKHI BOXKIb BCEX BPeMeH H HAPOnOB» Baanumup
YVapaHoe-/leann. [locMoTpHM, HanlpuMep, Ha 06yUeHUe BOMGIEHUIO aBTOMOGH-
nem. [TepBbie 11ary aBTOMOOUTE/IA, BEPHEE, ABHXKEHHS 1O TPAcCe, OCTOPOXKHBL
Bes kpaliHUX npUYHH NPaBH/Ia IOPOKHOTO ABIKEHHA He HAapYLIAIOT, CKOPOCTh
He NMPEBBILIAIOT, JOPOry YCTyHaloT U T.11. M BoT npomnu nepsrie noarona. Ecmu
He Ob1I0 POPC-MaXKOPOB, KOTId «€C/AH HE Thl, TO TEOA», OMBIT O€3aBAPUITHON
€3/1bl MOAYHEH M BrepenH BUIMTCA JOpora, yceaHnHaa posami. Kak rosopar
ONBITHBIE ABTOMOOMINCTRL: ¥IMEHHO THO NMPOIIECTBUH ITepBOTO MOAYrooud y
MOJIONOTO BOOUTENA MOABAARTCA feccTpaliye ¥ 6eclIaballlHOCTh, KOTAa Ipa-
BH/Ia JOPOXHOTO ABIDKEHHA NMPEACTABAAIOTCA 3aHYIHBIMU i GECNOAe3HBIMH, a
COGCTBEHHBII YPOBEHD €30l — CynepupodeccHoHaabHbIM. HTOr 3TOr0 camo-
MHeHUA OY€BHIEH U XOPOUIo ObI, YTOOBI fefio 000LTOCh 6e3 YeAoRedeck X
KEPTB.

Ha pbinke Bce nponcxomuT ananornyHo. Cofmonenye B Havane GHHAHCO-
BOIl I€ATENIBHOCTH IEMEHTAPHON OCTOPOKHOCTY, NMPOBENEHHE TUIATE/IBHOTO
aHa/IM3a, a TAK)KE peaM3allia NpaBHA PHCK-MEHemMKMEHTa U YIPAaBAeHHA aK-
THUBAaMH COTPOBOXKIAIOTCA foXonaMH. Ho BnocnencTBHUH HOBHYKY KaXKeTCA, 4TO
OH YK€ CTaJ e/ He «CopocoM», TO «COPOCEHKOM» U I000e Mope eMy 1O KO-
meno. [IpegoctepeskeHUA CTapOXKUIOB (PHHAHCOBOTO PBIHKA O [OABACHUU Hep-
BBIX IIPH3HAKOB H3/IMLITHEH CAMOYBEPEHHOCTH H ONMACHOCTH: NOMTYYHTD 10 LIan-
Ke — UrHopupyiorca. Kak ropoputca, gomuk B llBelinapckux AbTax yoxe 1o-
crpoed. IlycTh B roose, HO MPH TAKOM HOXOMHOCTH B TOAOBBIX YK€ BITOJIHE
peanbHBbIH...

Emne xyxe, ecm npuOBIAL MTPHXOONT 1o Be3eHMIO, Oes Tpyna. B atom cnydae
MOC/CAYIONICe OTPe3BAcH e (a OHO HeH30eKHO, KaK BEUEPHUA 3aKaT) MOXET
6BITB HaMHOTo xy)xe, BIUTOTH JO Pa30peHHA H ICYEHHA ]'ICHXPI&TPH‘JQCKHX pac-
cTpoicTB. ElLie nonroe BpeMa «Be3yHUNKY» OYIET Ka3aThCd, YTO €I 3apadoToK
6511 HecmyyaeH, a CAY4alHBIMH ObUIH KaK pa3 yOBITK.
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Te, KTO MepeXki1 nepeble GHHAHCOBBIE «aBapUH» NTOCAE «TOOBOKPYKEHHS
OT YCIIEXOB», TMIEPEXONAT K CACAYIOIEMY 3TAaNy pasBUTHA. M IOHATHOe meno,
MMeHHO ¥ HHX eCTh I1IaHC CTaTb MpodheccHOHAIBHEIM HHBECTOPOM, CIIEKY/LAH-
TOM WIH TPEHABECTOPOM (B 3aBUCHMOCTH OT JIMYHOU CKAOHHOCTH M PUHAH-
COBBIX BO3MOJKHOCTeH ).

Ha pucynke 8.1 cxeMaTHYHO MOKa3aHa TUITHYHa% JMHAMHKA aKTHBOB CNe-
I{)U'.IHTHBH])IX CUETOB.

Benwduna
AKTHBOR

4

.
—h

Bpema

PucyHok 8.1. Cxema TMNMYHOR AMHAMUKY SKTUBOB MADKUHANLHOID CHETA HAYMMHAK-
Wero CReKyNAHTa

HHBecTop Ha 3aeMHBIe AeHBIH He TOPTYET, TaK Kak ofecredeH cOGCTBEHHBI-
MU, XOTA MPUBIeYL eHsTH IS CBOUX OTlepalllii OH MOXKeET (BOT TOABKO 6¢30
BCAKOL TapaHTHH BBITUIATH NPOUEHTOB M, KaK TIPaBWIo, Ge3 BO3BpaTa OCHOBHOM
cyMMel). Mcnons3oBaHue HHBECTOPOM MPOM3BOAHBIX LIEHHBIX OyMar (bioyep-
COB, OTTUHOHOB M T.II.} H IPYTHX Map)KUHa/IBHBIX HHCTPYMEHTOB OOBACHACTCA B
OCHOBHOM CTpaxOBaHHeM HHBECTOPOM PBIHOYHBIX PMCKOB, a He Xe/TaHUeM yBe-
JHYHTD A0XOM. B OpOTHBHOM C/Ty4ae TaKasg NO3HIIMA ABALETCA CIIEKYAATHBHON M
JOMKHA PacCMaTPHBAThCA B KaueCTBe HeMHBECTHIIMOHHON JeatensrocTH. HH-
BECTOP B OTIMYHE OT CITeKY/TAHTA He CTPEMUTCA NOTYYHTB cBepxnoxoi. s Hero
I/TaBHOE — MOJIyMUTb OXOM Ha YPOBHE WM Bbillle CpeJHEPBIHOYHOT 0. 3TO Ipe-
No/araeT JOCTATOYHOCTh PabOTHI COOCTBEHHBIMH CPEACTBAMH U MCTIONB30BA-
HHe 3aeMHBIX CPefICTB TOMBKO NPH XeKUPOBAHHA PUCKOE.

Orcrofia xe cleflyeT cTpeMileHHe HHBECTOPA HATH 1O PhIHKY. Tak, ec/Tu MH-
BECTOP B AaMEPHKAHCKHE aKITMM TIOAYYWT 110 HTOTaM rofa +21% Ha BIgKeHHBIe
cpencTsa, a ¢hoHaoBbiil HHAEKC S&P 500 3a 3TOT e NepHOll BHIPOC Ha 22%,
pesy/IbTaT HHBecTOpa GyeT MPUBHAH KAk BIIO/IHe yAOBACTBOPUTEAbHBIN — OH
COOTBETCTBOBAI CPeJHEPBIHOYHOMN A0XOAHOCTH. EC/IM B Cl1eyIOILEM IOy MH-
BECTOP MOAYYM/ NPUOLUIb B pasMepe BCero 3%, B TO BpeMA KaK (POHIOBLIH
uHzaexke S&P 500 yman Ha 10%, 9ToT peayabraT HHBeCTOPa MOKHO 6YAeT mpu-
3HATh KaK yCIElIHEIH, JaXKe HECMOTPA Ha HE3HAYUTENbHOCTh npuﬁbl}m.
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[ToBeneHHe MHBECTOPA MPH YXYAILIEHHH TTO3HLMH CYLIECTBEHHO OTAHYACTCA
OT fOBeNeHHA CeKy/IAHTa. IHBeCTOp peardpyeT B NePBYIO OUYepenb He Ha H3Me-
HeHHe PbIHOMHOI LIEHB], KaK 3TO JleflaeT CIIeKy/IAHT, a Ha pyHaaMeHTabHbIe [pH-
guubl. Ec/nr HHBecTOp OleHHBaeT aKUMOHEPHYIO KOMITaHHIO KaK PacTyL(YIO M
CMIOCOOHYIO [PUHOCUTD fIpUOBLIL, OH GYACT MOKYNaTh ee akuuu. Ecm ke oH
OlIEHHBaeT ee KaK HeyJauHyIo, TO BBIBETET ee M3 cBoero nopTdens. Kopotkue
NPOSAYKK Ha PBIHKE AKLIMH — Y/ NCKIIOYHTEIBHO CICKY/IATHBHBIX ONePALIH,

HuBecTopaM 0YeHb BaKHO TOProBaTh 110 TeYEHHIO. 3flech HMeeTCs B BUAY
He¢ TpCHH, a HAaMH4YHE NONOKHTEABHOTO YBEJIH'-IEHHH AKTHBOB 3a BpeMH HHBEC-
THpoBaHHA. Jlaske KOTAIa HHBECTOP CITUT, €TO HHBECTHLINH AOAKHBI MPUHOCHTD
AoxoB. [l cMeKyaAHTa 3TO HE CTO/Ib BaXHO, TAK KaK MOSHLHH CTICKY/AHTa
KPaTKOCPOYHEL, XOTA [pHU flepeHOCe NO3UIUH Yepes HOYb M eMy Op11o OBl He-
IIOXO HE fIATHTDb 3a 3TO ACHBIH, @ oay4ath. B IMase, mocBAllleHHOI MaTeMa-
THKe, [IPHBefieH CIIMCOK (PUHAHCOBEIX MHCTPYMEHTOB, KOTOpbIe 0fecieuuBa-
10T ITOJIOKHTe/IbHBIM IIPHPOCT 3a KAXK I icHb HE3aBHCHMO OT [TOBEICHHA Pbl-
HOYHBIX LeH, 061aJal0T NOAOKHUTEMbHBIM MATOXKHAAHHEM.

Pessome:

— omnpenenute ¢Bod TpeGoBanus x Joxomnoctd. Hanpumep, yeTponT mu
Bac CpefiHePBIHOYHBIM YPOBEHb WIH HeT. ECAu Bbl XOTHTE HAMHOTO OO/IBIIETO,
TO pea/IN30BaTh ¢BOE #eaHHe Bbl CMOXKETe MIPAKTHYECKH TOIBKO Iy TeM fpo-
BeACHHA CHCKYTALMIT

— eC/IN ¥ Bac JieHeT MaJo, TO MHHBECTHPOBaHUE BaM OYZIET f10 3y6aM TOMBKO
1TyTeM MHBeCTHPOBAaHHA B aKUHH GoH0B, CaMOCTOATEABHO OT PaXkalo-
INeTo PhIHOK MopTgeasa aKIMIT BaM ¢ MabIMH IeHbI'AMH He IOCTPOHTD,
a TPaH3aKLMOHHBIE H3EPXKKH HA TaKHX HHBECTHUHOHHBIX CYETAX OT-
HOCHTENBHO JOpory. Bosee TOro, M3 MaJbIX IEHET HAKONUTE ITYTEM HH-
BECTHPOBAHHA CKO/Ib-HHOYIb 3HAUMMYIO CYMMY OMEHb CAOXKHO, f103TO-
MY GOMBIIHHCTBO MEAKHX TPefiepoB MPEeMTOYHTAIOT CIIEKYAALH;

-— €CJIH Bbl HHBECTOD, TO MOXeTe cefe MOSBOANTEL TOPTOBaTh 63 CTOM-/0C-
€OB, CMEKYAAHTY OTCYTCTBHE CTOINOB I'PO3HT pasopeHHeM;

— €C/IM Bbl CTPEMHTECH CTaTh HHBECTOPOM, TO YYHTECh PaboTaTh €O CBOM-
MM [¢HbTaMH BCeTHa — He MO3BONANTe UM OonTaTbea Oe3 fena. leHbTH
JOKHBI fIe/IATh JeHBIH;

— €C/IM JKe BBI PelllU/IM CTATh NIPOdeCCHOHANBHBIM CIICK YIAHTOM ~— HMeii-
Te HeNPUKACaeMBbIil 3anac JeHeKHbIX CPeacTB H pesepB AAA MOKPBITHA
BpeMeHHEIX YObITKOB. MHOIHe JIeAICTBHTEAbHO TPaBWIbHbIE CIIEKY/IA-
LMHU 33KAHIUBAMCH [UIAYCBHO TOABKO U3-3a KPaTKOCPOYHOM HeXBAaTKH
AeHel Ha MapKMHANBHOM CYeTY U 3aKPBITHEM MIO3HLMM, KOTOpHBIe Yike
uepe3 HECKOAbKO HEH MODIK OBl 1aTh cymMacilelliMe SpubbLUIH, 1O aB-
TOMATHYeCKOMY cTofi-noccy. Henpuxacaembiil 3anac AeHer y Bac Aoa-
’keH GbITb Ha TOT ¢1y4ail, eC/IM BB OTePsTH-TAaKH c4eT. Bbl Beeraa non-
KHBI 3HATBh, 4TO OBl HY CIy4UAOCH ¢ BalilMMM AeHbTaMH Yy 6pokepa —
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BBl 6yleTe HOPMANBHO HHTE. ITO JacT BaM CIIOKOAHYIO YBEPEHHOCTD B
TOPTOB/IC H CHUMET IICHXOMOTHYIECKOE HaTIPSKEHHE;

— eC/TH BBI HHBECTOP, TOPTYHTE TOJBKO 110 TEUEHHIO. JJOATO IPOTUE T€4eHMs
BBI He¢ MPOIUILIBETE, 4 BEAb HHBECTHIIHHU ABJAIOTCA ROATOCPONHEIM TIpo-
HeccoM. 3aHHMaNTE TOMBKO TAKHe TMO3HIMH, 3a KOTOPBIE BaM FapalTHPO-
BAH JJOXOJ ¢ BO3MOXKHOCTBIO IOMYYEHHA HHBECTHIHOHHOTO N0XOMA.

[TocraBbre cebe 3apayy MO AOXOAHOCTH, OUCHHTE NPHEMIEMOCTE PUCKA H
KaKHMH CBOOOAHBIMH AMKBHAHBIMH dKTHBaMH BHEI pacrofaraete (rocymap-
CTBEHHBIC LIeHHBIE 6YMari, AeHeKHbIE CPeAcTBa, THKBHARbIE AKIHH ), BEIGCpH-
T€ M U3YYHTE TOPTOBYIO CTPATETHIO (Ballly MOAETb [OBEACHHA HAa PBIHKE), a
TaKke ¢ KAKMMH HHCTPYMEHTAMH BbI OyI€Te TOPrOBaTh/MHBECTHPOBATh — M
TO/BKO MIOC/IE 3TOTO HAYHHANTE paboTaTh.

Yrto KacaeTcaA ypoBHA TpebyeMol HAH OKIAAacMO TOXOAHOCTH, TO HOBHY-
KH COBEPIIAIOT CICAYIOIIYI0 THIHYHYIO OIHOKY. CHa4ana Tpeiiaep roBOpHT,
4TO €ro YCTPOHT YPOBEHE NOXOAHOCTH B 20-25% rogoBeiX. OHaKo Noche nep-
BBIX YCIIEXOB, KOTJA 33 ONHH MeCAIl CHET YABAHBAETCA, T.€. BMecTo 20% rono-
BBLX U€/IOBEK IToaydaeT 100% B Mecsau, ero MHpoBo33peHHe MeHAeTCA. Tenepn
OH Y€ XKICT OT ceba MUHHMYM 20% B MEcALL, a B TO/I0BE [IOCTPOEH JOMHK B
BefimapckHX Anbnax.

3nech TpeRAEP COBEPILIAET OYEHD OOMBITYIO OMIHOKY, BEAD M060e OKKIa-
HHe JOXOFHOCTH BhIlle CPEIHEOTPACACEOH CONPOBOXKIACTCH TIOBBILISHHBIM
pHckoM. YeM Brime BH TpebyeTe JOXOOHOCTD, TeM GOMbINMI PHCK BEI GepeTe
Ha ce0a H TeM OOMBILHIT PHCK BB NOKYIIAETE,

Mp1 sHaeM, 4T0 NnoayunTb 100 %-HYI0 IOXOAHOCTD Ha cHeTe pasMepoM 1000
TO/L. JIeT4e, 4eM Ha cueTe pasMepoM | MiH. got. Orcloga MOXeT GBITh CTOHT
pasOnTh NOCAeARNHA Ha THICAYY YacTei o 1000 1o, kakAblf 1 0KNAATh YBe-
NHuEHUA J0XonHOCTH? HeT, HU B koeM clydae. [IoBbIIIeHHAA JOXOIHOCTE Ha
cueTe pasMepoM 1000 pomn. conposoXAaceTcA NMOBBIUCHHEIM PHCKOM, KOraa
TpeHaep BEIHYASH PHCKOBATD, TOPTYA ¢ MAKCHMAa/bHO BO3MOMKHBIM IFICUOM,
BonemoMy cueTy KpeaMTHBIF phIyar He Tak YK H veobxoguMm. K remy npude-
raloT TOABKO TOTAA, KOTAA Ha PhIHKE CKAaABBacTCcA OO BEKTHBHO OMaronpHAT-
Haf /1A NOJOGHOTO NMOBEAECHHA CHTYALUA. BBl AO/MKHBI IOMHHUTD, YTO OONb-
LEOM CHYeT MoAYIaeT MEHBLIYIO JOXOAHOCTE IO CPABHEHHIO €O CBOUMH MEHB-
IEMMH COOPATBEAMH TOABKO IIOTOMY, YTO IMOKYIAET MEHBIIHIT PHCK,

«JeHbTH MAYT K geHbraM. BoraTele cTaHOBATCA Horaues

TaxoBBI H3BECTHBIC HaM HCTHHEL [IpHMEHHTENIBHO K TPEHANKHTY OHH I03BO-
AT YTBEPKAATD, YTO MEHBUIUI PA3MEP TOPTOBOTO CYETA CONMPOBOKIALTCA
Gonblieli GXHAAEMON BOXOTHOCTEIO H COOTBETCTRYIOLIHM TIOBBILIEHHBIM PHC-
KOM TIOTEPATH ACHBIH.
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Y HeOOABLINX NEHET €CTh TOABKO JBe HAREXKMABI: CTaTh GOAbIIE HIH Ofbe-
AHHHTBCA C IPYTHMH HeGoabUIHMH AeHbraMu. HocneqHuii My Th IpHBEN K NMo-
ABMEHHIO HHBECTHLIHOHHBIX H B3aMMHBIX QOHAOB.

Ecnu Bet BbIGpaiH cBOli MyTh — CTPEMHTECh CAMOCTOATENILHO BLIPACTHTH
CBOH IEHBbTH IO 3HAYHTENbHBIX BeTHYHH, KOTAA I/14 NOAYYCHHA TPHEeMIeMBIX
BEAMYHH JoXofa (yxe adCoMOTHEIX, 2 HE OTHOCHTENLHEIX, BeAb HUKTO He 6y-
AeT CMOPUTh, YTO Aydine nonyauts 20% Ha cuete pasmepom B 1 MAH JoiL,
Hexenu 100% Ha cyete pasmepom 1000 momn.) He 6ymet TpeboBaThca NOKY-
naTh 6ObIIE PHCKA, 4eM Bbl ce6e STOTO MOXeTe NO3BO/HTE.

[ToMHHTE, 4TO PHIHOK BaM HHYero He mo/bkeH. Hu HopkoBylo mydy, HM
«Peppapu» nocaeqHei Mogeny, HH JOMUK B Anbnax, Jlio6oe cTpeMneHye npe-
BBICHTL CPEMHEOTPACIEBYIO NOXONHOCTh HO/MKHO OCHOBBIBATHCH Ha 3HAHHMAX U
oneite. B npoTHBHOM c/ydae BAC KOYT Pa30YapOBaHHE H TIOTEPA E€HET.

l‘Ipeque Y¢M NEPEXOAUTH JaNnbIile, HOHPOG}'ﬁTe OTB€THTH Ha BONIIPOC:

KaK MOXHO 2aPaHmuposanHo NOTEPATH AeHbIH, paGoTad Ha PHHAH-
COBBIX PBIHKaX?

Ecmi 4enoBek He sHaet, MoueMy OH TepAET JEHbTH, TO OH He CMOYKET H CKa3aThb,
NoueMy OH Mx 3apabarbiBaet. He BEITYMATh, 4TO, MOJI, HHTYMIHS, ONLIT, KJIaCCHAs
TOPTOBAs CHCTEMA M T.I1., @ HMEHHO OTHIeCKH OO BACHUTL NPHIHHY YCIEXOB.

1 3Ha10 TPH BO3MOXHOCTH rapanTipoBanto — uMeHHo TAPAHTUPOBAH-
HO — OBHYJIUTh CBON CYET, pa6otas Ha pHHAHCOBBIX PLIHKAX.

1. Hyxcno «nepezpysumo» cuem.

«[leperpysuTb» osHa4aeT MOIBEPTHYTh CYET HEBLIHOCUMOH TAXECTH, KOT-
Ja HOCTAaTOYHO CAMOTO HE3HAYMTENbHOTO ABHXKEHHA PbIHKA, COMMOCTABHMOTO
€O B3MAXOM KPblna 6a60uku, 11 pasopeHud, CaKTHYECKH 3TO BBITAIHT KaK
TOPTOB/A Ha BCe AEHBIH: ¢ MAKCHMaIbHO BO3MOMHBIM KPEIHTHBIM PBIYaroM H
€ MMHHMAIbHEIMH 33/IOTOBBIMH CpeAcTBaMH. B 3ToM c/ydae paHo WM No3gHO
HacTYTIaeT MOMEHT, KOTIa He XBaTaeT JIeHeT Ha MOAAEPKaHHe NO3HIH, YObI-
TOYHAA MOIHIHA 33KPHIBACTCA, A PEIHOK, MOXET OBbITh, 2K B CEAYIOIHHI MO-
MeHT pa3sBopaduBaerca M... Ho 310 yike 6e3 Bac M npHOLIIL TOAYYAT pyrHe.

Tpetinep, KOTOPBII He 0CO3HaeT CBOETO MECTa Ha PhIHKe, 00peveH. Tak, ecan
Balll c4eT He6GOoMbLION, a PHCKOBATh XOYETCA, BBl MOXETE HCHOMb30BaTh 60/b-
LI0€ KpenuTHOE Nziewo (Hanpumep, Ha FOREX 50 wmu 100). OgHako IpH 3ToM
Bbl JO/DKHBI 4eTKO NOHUMaTh, YTO JONTOCPOYHEIE CTPAaTeTHU BaM He 110 3yGam.
OcTaerca ToMbKO, KAK MEAKOMY CYPKY B ITYCTBIHE, SKIaTh CBOETO Yaca, I/ TOTO
4To6bl BRIGEKAThH H3 HOPHI 3a TIMIMeH M OBICTPO BepHYThCA Hasal. Ecnm ke
CYPOK 3aMEIIKAETCA H «3aTOPMO3HT», TO HaBEPHAKA CTaHeT ROOhI el XHUIHH-
koB. Toproarb 6es cTONA TaKOM «CYPOK» He MOXKET, TaK Kak He0O/bLIOe ABH-
JKeHHE PhIHKA MOKET CBECTH Ha HeT Bce ero MEIKHMe «Haberi» H MPUBECTH K
nonHoMy o6HyIeHmIO cueta. VI cTol mpH 3ToM Ao/DieH ObITh KaK MOXHO MEHb-
ute. O mpaBwiax pacdeTa ypoBHel il TOCTAaHOBKHU CTOM-OPAEPOB MBI HOTO-
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BOPUM MODKeE. A MOKa 06paTuMCA K APYToii NOpone TPefilepoB — XHITHHKAM,
[Tocaeanwre pacnonaraloT BOCTaTOYHBIMU CPeACTBAMH, YTOObE, BO-TIEPBbEX, TOP-
rOBaTh ¢ AOCTaTOuHO HebonbinM mreqoM (mns FOREX 4-10, pasg akuui Bo-
o61e Ges mreya) U, BO-BTOPBIX, PeaH3OBBIBATL AOATOCPOYHBEE CTPATETHH.

2. HyxeHo opzosamp Kaxk MOXCHO HYdtije.

Toprys Tak, Bam cueT 3aKOHYHUTCA TaK ObICTPO, KAK MHOTOQ Bbl MAATHTE KO-
MHCCHOHHBIX M ¢Np3A0B. He 3abbiBaiiTe, YTO 3a KOXKAYIO CAENKY BBE IAATUTE
CTIP3 HIH KOMHCCHOHHBIE.

«Cypku» 3a cUeT 60Jiee «y3KHX» cTOTNOB (OpAepa ¢ HeOOAbIINM OTAHYHEM
PBIHOYHOI LCHbI OT LEHbBI OPAepa, hakTHYeCKH OAM3KO CTOAIIME K PHIHOYHOM
LIEHEe) TOPTYIOT YalIe «XMII[HMKOB» H B TO K€ BPEMs HAXOAATCA MeHbIIIee CYyM-
MapHOE BpeMA B IO3HUMAX (BOLUIEA-BBILLET).

Ecnu cnpocuTb «CypKa» 0 €ro OTHOLUEHHH K PBIHKY, TO OH, KaK [TPaBHo,
6yaeT 0TBe4arh: «f XAy TaKoii-TO LeHbE I/ IOKYIKH M TAKOH-TO A/ npoJa-
KM». Ha aHanoTuYHe1H BOMPOC «XMIHHUK» OTBETHT, YTO OH CTOHT B MAHHHOI
WIH KOPOTKOH MOSHLUMHK M KpafiHe peaKo, YTO OH KBaAPaTHBEA.

Ecnu «xulliank» 6ymeT TOproeaTk KaK «CyPOK», TO 3T0, KaK MPABHJIO, IIPH-
BOAMT K y6bITKaM. [ToueMy? Tak kak y «xui{HHKa» 60/bLIE J€HET, TO OH TOPIy-
€T B pacyeTe Ha 60MbIIIee IBHKEHNE, HEXKEAH «CYPOK». [103TOMYy MeNKHE «Ccyp-
K0oOpasHble» ABHXEHUSA LS HETO GYIeT MPHBOAHTD BCETO MM K YHAILIEHHIO
TOPIrOB/IH, & 3HaYHT, K YBEe/IHYECHHIO TPAH3AKIMOHHBIX H3IEPrKeK Oe3 BHIMMO
npuObLTH. XOTA €CTh OfIpeie/IeHHBIE TOPrOBbIE CTPaTerHH, KOTOPbIE MO3BOIA-
IOT YCHAMBATb TOPrOB/IIO «XUITHHKA» 33 CUET MEPHOAHYECKOTO CHATHA NpH-
OBUIH 110 YaCTH MOSHLKA, O YeM MBI Y3HaeM Jajibliie.

Sl mpeKkpacHO MOHMMAIO, YTO Y HebO/NbINNX fieHeT KpoMe KeCTKOTO HHTpa-
Zes, KOTOPBIH 06BIYHO M COMPOBOXIAETCA MHOXKECTBOM CIE/IOK, HA TOM e
FOREX BapHaHTOB BBIXHTb HeT. Tak jke KaK U HeT BOSMOXHOCTH TOProBaTh
€3 CTOMOB, HHAYE 3TH AeHbIH 0OpeveHs! Ha NoTepio. OMHAKO 1/ He6OABLIMX
IeHeT eCTh CBOM PelerThl YCeHoH paboThL.

Bo-nepBrix, TOPropaTk He MOTOMY YTO PYKHM YEILYTCA, 3 TOABKO NPH OHeHb
XOpollieM TTOHMMAaHMH CHTYalUHH H OT XOPOLIMX YPOBHEHN CONIPOTHB/ICHUA M
noagep>KKu. JIYYIIHMH CeAKaMH I OTHOCUTENIbHO HeGO/BILHX CYETOB fB-
JAIOTCA TOKYTKH OT 3HAYHMBIX YPOBHeH TOAACPIKKH, OlipeieAeHHbIX HE 110 HH-
Tpageii-uapTam, a o daily n weekly.

Bo-BTOpbIX, TOProBaTb TEMH MHCTPYMEHTAMHE, THEe COOTHOLLEeHHE cobCTBeH-
HBIX M 3aeMHbIX cpeficTB MuBnMansHO: 1t CFD (Contract for Difference — wou-
TPAaKT Ha pasHuly), 1151 FOREX 1 cpounoro ppiHka (B nepsyio ouepenb dblovep-
Cb1) He peBkillaeT 1 K 10, a g prigka akuui 1 k 1. Ecm peus naet 0 FOREX, To
CYMMapHbIH 00beM OTKPBITHIX ONHOCTOPOHHHX MO3HLKI (HapUMep, CYMMAa BCeX
JUIMHHBEX #IH KOPOTKHX 110 IO/UTapy MO3HLKMIT) IpH c4eTe B 10 THIC, O/UI. He Bos-
JKeH TipeBniiaTh 100 ThIC. 70771, @ 3TO BCETO JIMLUbL OTKMH MHHHMA/ILHBIV TOPro-
Bblii IOT. BBl MO3eTe, KOHeYHO, TOPrOBaTh Yepes OPOKEPCKHE KOHTOPBE, KOTOPbIE
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npemiaratoT nceego-FOREX ¢ MEHMMansHbIM 06beMoM caeiiki B 10 ToiC. BoAm. 1
HaBEpHAKA OepyT 3TH NO3HIIMH «Ha cef»' . OmHaKo pacruiaTa 33 TaKHe CHeTKY ~—
YBe/TYeHHe «CTOMMOCTH Y4acTHA» — PAcilIHPCHHbIN CIP3H K NIOABACHHE KOMHC-
CHOHHBIX. [Iy11 HeGOMbIINX ACHET A PeKOMeH Y10 HadaTh Toprosnei ¢ CFD. [a ato
He TaK Yk M JOXOIHO, caenath Ha CFD 100% 3a MecAn MpakTHYecKH HEBOSMOKHO.
Ho u Hemb3s cTpeMuTbeA K Takoi aoxonuoctu. Ecm Bbl Bee nemacTe NpaBIbHO
(MMeeTCA B BUAY He TOALKO H He CTOMBKO XOPOLLO BBl aHASHPYeTe, CKOIBKO Npa-
BIVIbHO TOPTYeTe), TO JcHbIH IPHAYT K BaM caMH. B npoTHBHOM cydae — 3a0Be-
HHMe U pasopenne. OpHeHTHPYITECh Ha YpoBeHb JOXOTHOCTH B 20-30% ronoBbIx, a
CFD BrnionHe peasbHO MOTYT O0€CTIeYHTh HeGOMbIUMM AeHbraM (HaYMHAA JaoKe
¢ 1000 gornn.) Takyso poxogHocTb. Ha FOREX co cuetamu menbiie 100 ThIC. o
JenaTh MpaKTHYeCKH Hevero. C MeHbILIMMHM JeHbTaMH Ha 3TOM PbIHKe BbI OymeTe
OYeHb CHABHO CTECHCHBI B CBOMX ABIDKEHHAX M B KOHEUHOM CYeTe 3aiUIaTHTE 3a
310, [ToMHHTE, YTO HYKHO CTPEMHTLCA K TOPTOB/IC ¢ KpaiHe MHHMMA/IbHBIM KO-
JIMYEeCTBOM CTONOB. HO 3TO ZOCTYITHO TO/IbKO TeM CYeTaM, COOTHOILICHHE MEKTY
COOCTBEHHBIMH M 3aeMHbIMM CPEICTBAMH KOTOPBIX MHHHMA/bHO.

3. Hyxcno mopeogame Ha 3aemuuie cpedcmea ¢ 2apanmueri suniamn npo-
HeHmos 1 (HAU) ocHOBHOT CyMmbl donza.

JTro6as TOProBas, eC/IH OHa He apOHUTpaXHAA, CONMPAXKeHa ¢ PUcKoM. [Ipu-
9eM ¢ PHCKOM He TONbKO MOTePATb ACHBTH, HO K MOTYYUTb MEHbIIE OXKIIae-
moro. EciM BeI okHIAMH OT cae/Ku 3apaboTKa B 5%, B3AMH KpemuT 1ox 2%, HO
MOAYYHAK NPHOBIIL TONBKO B 1.5%, TO AeHbIH Bbl MOTEPANH. Tak ke geno 06-
CTOMT H B TOM CJIY4ae, €C/IM Bbl B3A/H NeHBTH B YTIpaBJ/ieHHe, TAPAaHTHPOBAB
BO3MeLLeHHe Bcell CYMMBI HEMO3HTa, HO nonyyaa 50% npubeimu. Hepes ne-
CKOJIbKO OTYETHBIX NEPHOAOB Bbl OKakeTech B yObITKe (+50% - 100% = -50%
H4 CTATHUCTHYECKOM pAZE) HE3ABHCHMO OT Pe3yNbTaTOB TOPTOBNH. Toprosias
Ha (HHMHAHCOBLIX PHIHKAX He MOXET BECTHCD HA 32¢MHBIX ICHBTAX, 110 KOTOPHIM
rapaHTHpPYeTCs He TOMLKO BBIIUIATA HPOLEHTOB, HO H BbIII/IATa OCHOBHOM CYM-
mbl gonra. [lna aToro ecTb ApyTHE HHCTPYMEHTHI — OOMUTALMHY, HATIPUMED, —
XOTA M 30€Ch BIIOJIHE BOSMOXeH e O/IT 3aeMLIMUKA.

B xauecTBe Ba)KHOTO JOTIOMHEHUA CKAXKY, YTO TApaHTHPOBAHHO JeHBIH MOXK-
HO MOTEPATD, €C/H JepKaTh UX NOA NOAYILIKo. M nycTb ¢pusuveckoe komde-
CTBO JieHer He H3MEeHHTCH, HH(ALNA paHo Wik O3PHO cbecT KX. JJeHbru foi1-
*KHbI padOTaTh, HHAYE HX XKAET CMEPTh.

Col6moneHne 3THX NPaBH/I HE IIO3BOJIKT BaM 3apalaThIBaTh, OHAKO YK TOY-
HO MMHHMH3HPY¢T NOTEPH M NPeJOXPAaHUT OT OTKPOBEHHOM IIYIIOCTH.

" Ba2aTe mosumni «Ha celx» 0IHAYAET, 4TO TAKOIT GPOKEP ABMAETCA KOHTPArEHTOM B CAENKE KAHEHTA
€CAH KNHEHT Ha Takol cuenxe sapatoraer, To 6PoKep NOTEPAET, a 3HAYHT, Dpokep dak THYe CkM HadWHa-
€T TOProBarh NMPOTHB KNHeHTa. ONMTHEIA GPOKep B TAKOM CRYude «KPOeT» Ha PhIHKE {XeIKHPYeT ¥
apyroro, Gonee KPYmHoro Gpokepa) TONBKO TE MOMUMMHU KNHEHTOB, KOTOPBIE TPEBBILIAIOT €10 PHCK.
AHATOTHYHEH NOOXOL B DOKPBITHH PHCKA UCTIOAL3YETCA CTPAXOBBIMH KOMNAHHAMH, NEPECTPAXOBRI-
BAOIHMH XPYOHbBIE PHCKH HA PhIHKE DePecT PaXoBaHUA. B DPOTHBHOM CRY4as H CTPpaxoBad KOMMaHHA
H Gpokep PHCKYIOT MOTepATh GHaHeC.
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31ech xKe CTOHT Bo6aBHTh, 4TO HIPOK, KOTOPBIF He ONpefeaul wid cebs npa-
BH/Ia MI'DbI H BO3MOMHYIO CYMMY YOBITKa, 0OpedeH MOTepATh 60/bIIe HIPOKa,
pabOoTAIOLETO 1O CTPATETHH H YNPABAAIOLLETO CBOHMH SMOHHAMH H KOIIEIb-
koM. [ToueMy? Asapt.

A KTo e MoxkeT rapanTypoBanHe 3JAPABATDBIBATD, pa6oTad Ha dpMHan-
COBBIX PhIHKaxX?

HHcaiinep, 6pokep, a Takoke POCTpaHCTBeHHbIl apOHTpasep.

8.2. HuBecTHpOBanHe

Investment — ungecmunus, Omias om onpederennoti yenHoc-

MUy 8 HACIROAUWLNUTE MOMERM 34 (B8OIMONHO, HEDNPEOLNEHHYIV)
HeHHOCTb 6 OYOyUieM.

Y @, Hiapn, I. M. Anexcandep v O, b. Baiinu,

HMugecmuyun

CyiecTByeT 1Ba OCHOBHBIX THITA HHBECTHPOBAHHA — CTPATeTHYECKOE H TIOPT-
demproe, CTpaTermaeckoe HHBECTHPOBAHHE CONPSKEHO He TOAbKO U He CTOAbKO
¢ npHoOpeTeRHeM (PHHAHCOBbIX AKTHBOB, CKOJIBKO ¢ BAOKEHHIEM KallHTaA0B B
MpOU3BOACTBEHHDIN NIPOLIECC, Hay4Hble pa3paboTKH, CTPOUTENBCTRO, cdepy Y-
AYT H IpYTHe OTPAC/IH PeabHOTO CeKTopa. Pea/IM3yeTca cTpaTerHueckoe HHBe-
CTHpOBAHKeE, KaK TIPaBH/IO, Yepes MpHoOpeTeHHe KOHTPOABHOTO NIaKeTa aKLHM
KOHKPETHOTO NPeRNpPHATHA, CO3NaHHe cO6CTBeHHOH KOMITAHUM WIH Yepes Apy-
THe [IaTH, HallpaB/leHHbie Ha IOy YeHIe TIPHObITH ITy TeM IPOH3BORCTRA U IIPO-
NaXKK WK NEPENpoiaKi KOHKPETHbIX TOBAPOB H YCIYT.

B noprdensHoM HHBECTHPOBAKHH 06beKTaMU BAOKEHHH ABAAIOTCA u-
HaHCOBbIE HHCTPYMEHTBI, KOTHa HHBECTOP NPaKTHYECKH He YYacTBYET B OIe-
paTMRHOM YNpPaR/eHHH MpPeANpPUATHEM {Haxke eC/IH HMeeT Ha 3T0 IipaBo) M He
BMEILHBAETCA B TIPOLECC eTo NeATNLHOCTH. B HacToAlen KHuTe Mbl OymeM
TOBOPHTb HCKAIOYHTENBHO O NOPTQhEIbHOM HHBECTHPOBAHHH.

HHBCCTHPOB&HI{C H CIIEKYTALHH

Kak BHIHO M3 IipUBeIeHHOT'O Bbillle OTIpele/IeHHA, HHBECTHLIHY BeeTna colpA-
JKeHbI ¢ pa3sHHUEA BO BPeMEHH — [EHbTH Bbl BKIAABIBAETE CETONHA H PACCUH-
ThIBaeTe Ha KX BO3BPAT 3aBTPa. ¥ IIONOGHOTO MOIXO/la MHOTO OBILETO ¢ 0ObIK-
HOBEHHBIM BPeMEHHbIM CTIeKYIATHBHBIM apOHTpa)KeM, OMHAKO eCTh U CYIIe-
CTBEHHbIE PA3AHIHA.

Bo-niepBbIX, HHBECTHPOBAHHE OT CIIEKYAATHBHOTO TPEANMHTa OTIHYAETCA
cpoxom sromeruil. VIHBECTOPBI, KaK MPaBKIO, OCYILECTBAAIOT HHBECTHLIHK Ha
AIHTeAbHBIT CPOK — OT rofa 1 6o/bie, DTH /MO 06/IANal0T «JIHHHBIME> (T.e.
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IOArOCPOYHBIMH) JeHBIAMH, KOTOPhIE MOTYT HHBECTHPOBATE B OTHOCUTENBHO
IUTHHHEIE TTPOoeKThl. CIIEKY/IAHTBI e 0OBIYHO 06pedeHbl Ha KPATKOCPOIHOCT,
BRICTPAaMBaA CBOIO TOPTOBYIO CTPATETHIO B pacyeTe Ha GbICTpyIo NpHOLIIB. BMe-
CTe ¢ TEM HENMBb3A He OTMETHTE, 4TO ITOF00HOE PasaesieHUe II0 CPOKY HHBECTHPO-
BaHHA/CIEKY/IALHHA He ABSIETCA CTONPOLEHTHBIM mpaBiioM. MuBecTop Moxer
MHOTAA BKIA[bIBATE ZeHBIU B KPATKOCPOYHLIE IIPOEKTHI, 2 CNIEKYASHT HHBECTH-
PYeT B OTHOCHTE/IbHO BO/TOCPOYHbIE AKTHBbI, HATIPHMEP O6AMrantkH.

Bo-BTopbIx, Y HHBECTOpA H CHEKY/LIHTA CYLIECTBEHHO PA3IMYACTCA OMHO-
wenye K pucky u mpedyemoit 0oxoonocmu. VHBeCTOp, KaK IIPaBUAQ, CTPEMHUTCS
K 6o7plIel cTAOSUABRHOCTH HHBECTHUHI M cornamtaeTca OpaTh Ha cebd OTHOCH-
TE/IbHO HE3HAYMTENBHBIN PHCK, HYCTh JaXKe 33 CYET YMEHbIUEHHsS MOTEeHLH-
a7pHOH FOX0FHOCTH. YacTo 06 HHBECTOPAX MOXHO CKa3aTh, 4T0 OHH IIPOJAIOT
pHCK, CHEKYAAHT XKe B OONBIIMHCTEE CTYHaeB SABAACTCH TOKYIATe/leM PHCKa,
OperbABAAA TOBLIIEHHbBIe TPeOOBAHHA K TIOTEHIHARBHON NOXOBHOCTH.

TpeThbUM OTIHYHEM ABISCTC OMHOWEHNUE K HAKAAOHDIM PACXO0AM, OCOOEHHO
K CTIp38aM M GPOKEPCKHM KOMHCCHOHHBIM, JTO OTIHYHE TOPOKAECHO PasHOIl
TOPTOBOM aAKTUBHOCTBIO MHBECTOPOB U CIIeKy/NAHTOB. [lepBole 06bIYHO COBEp-
HIAIOT CBOH CHEAKH FOPA3a0 Peke, HO 3aTO B HAMHOro 00AbIHX o6 veMax. Crie-
KY/ISIHTBL 3ke TOPIYIOT OTHOCHTE/IBHO 9acTO, M IUIA HHX BBICOKHE KOMUCCHOH-
HEble H 60nbIITHe CAp3Ebl CMEPTH ITOEOOHEL

3HaHHe OCHOBHBIX PasAHIHIL MEXIY HHBECTOPAMH H CIEKYASHTaMH MO3BO-
JIUT BaM IOpasfio Ay4Ile BbIACHHTL CBOM NIPEATIOYTeHUA U OTIPENEHTHCS B BBl
60pe oeprl JeATENPHOCTH — HHBECTHPOBAHHE WIH CIEKYIANHA. Xyallee, 4To
BBl MOYKeTe COBEPIIHTD, BBIGPATh He ¢BOIO cepy ZeaTeIbHOCTH, a 3HAUMT, BOM-
TH He B «CBOID peIHOK. [IpUBOMHT nono6HOE HECOOTBETCTBHE B NOZAB/AIOLIEM
6O/MBILMHCTRE CTYYaeB K YOBITKAM, 6eclone3HOM TpaTe BPeMEHH H HEPBHBIM pac-
CTPOHCTRAM.

OnpeneuThca B AMYHOM CKIOHHOCTH BaM CMOTY T HOMOYE BHIIBACHHE 14€1TH,
NpennoaaraeMoi CyMMBI CBOOOIHBIX ZEHEKHBIX CPEICTB H HAJIM4HE BPEeMEHH.

HTak, yesvro HHBeCTHPOBAHHA/CHEKYAAHH BCeTNa ABAETCA MOAydeHHe
npu6sn. OnHako caMH ITo cefe NeHeXKHBIe 3HAKH (eClIONE3Hbl, B KOHETHOM
HUTOTe HAC HHTEPECYIOT TOBAPHI H YCAYTH, KOTOPBie MBI MOXeM Ha 3TH 3HAKH
NpHOGpecTU. YBaKeHHE, TOYET H CJIaBY, KOTOPEIe HHOITIA TAKKe MOXXHO TOY-
9HTD 34 J€HBIH, MBI 371eCh HE PACCMATPHBAEM, TAK KaK 3TH fAB/IeHUS HAXOAATCA
ckopee B 061acTH Ncuxonorud. Korga ke ropopHins 0 NpUGLUIH, TO 4e10BEKa
MOKET MHTEPeCOBaTh MPOLCHT Ha BIOKEHHBIH KaMHTAN WIH CyMMa. 2T0 HBa
PasHBIX HOHATUA M HX CReAYeT Pas3/indaTh.

OnHo Heno, KorAia BbI MeYTaeTe KYIIUTh KBAPTHPY HTH JOM, OfHaKo Tpebye-
MO#t CYMMBI B HACTOALIMIT MOMEHT y Bac HeT. B 3ToM ¢/lydae BaM HY>KHO WIH
NOMYYNTh KPEAHT HA HENOCTAIOILYIO CYMMY WIH HHBECTHPOBATh TAKHM 00pa-
30M, YTOOBI IPHYMHOXHTH COOCTBEHHBIH KAMHTAJI 10 CTOMMOCTH KBAPTHPBI WM
ZoMa. B iepBoM CTyyae BhI OCYIHECTBHTE MedTy CPasy, OZHAKO BO3bMETE Ha cebs
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0073aTeNbCTBA 110 BHIVIATE KPEAMTA U TIPOLIEHTOB TIO HEMY B Y€TKO OTOBOPEH-
HBEIE CPOKH, €C/TH, KOHEYHO, He XOTHTE JUIIUTLCA Bcero. B cayuae ke pacyera
TOABKO Ha cOOCTBEHHEIE CHJIBI M CPENCTBa, pedb cpasy MoiaeT o BpeMeHu. [Tpu
3TOM, ecli Y Bac B HaaWauK Beero 1000 posi., keaptHpa ctouT 30 ThIC. 1 Tpo-
LEHTHAs CTABKA I10 JIETIO3UTY COCTaBAeT 10% rofoBbix, CpOK pacTATUBACTCA HA
NpOAYDKUTE/ABHOE BpeMA H BEPOATHOCTD Pealu3allHH CBOEH MeUTh! ABIAETCA
BE/IHYUHOM O0YeHb HM3KOI.
PaccumTarh 9TO BPeMA MOKHO H3 GOPMYIIbI CIOKHOTO MpolieHTa’ :

A+ A 1000+ 29000
In 1Iny I
0% [100+10%Y o TED
Inf 2OTXRY gy 201D
100 100

THe 11 — KOMMYeCTBO NIEPHONOB HAYHC/IeHUA NPOLEHTOB (UCcKOMas Be/THIMNHA);
A — nepBOHa4Ya/bHaA CYMMa HHBECTHPYeMBIX cpeacTs (1000);
A — oxupaemas cyMMa goxega (29 000 = 30 000 - 1000);
x — TIPOLIEHTHas CcTaBka (10%).

HatepecHas cuTyalius BO3HHKAET, KOTAA ¥ HHBECTOPA €CTh BOIMOKHOCTD
OCYILECTBAATD AONOMHUTENbHbIE BAOKEHUA B IIEPHON HAKOI/IEHUA Heobxomu -
MO cyMMEI, B 3ToM c/lydae cpok [0 peaAH3alHH NOCTAB/ICHHOH Le/H MOMXKET
SHAYUTE/IBHC COKPATHTBCA.

ITpumep. BaM Heo6x0aUMO PacCYUTATD, KAKOB A0/DieH OLITh pa3Mep Mepu-
ONUYECKOT o, OFHH pas BIof B [IEPBBI IeHb HAYKCACHHA NPOIICHTOB, JOTIOHU-
TE/IbHOTO BAOKEHUA CPEACTB Ha ACTIO3UT, 10 KOTOPOMY BaM CTaOKIbHO HAYUC-
aseTca 10% rogoBbixX Wit TOTO, 4ToObl 33 10 €T IOAYIHTD Ha AENO3UTE CYMMY
B 30 Thic. noaa. wiu GoMbllle H NePBOHAYAAbHO MHBecTHIIUK B 1000 (Bcero
TECATH NOTIOIHUTENBHBIX BKIAAOB, [10 THCITY JIET),

Takoit pacyeT MOKHO IPOU3BECTH IO MoaudunupoBaHH oM bopMyne cnox-
HOT'O TIPOLieHTA%:

100+x]"

A+A'—A( o
+ - 1.
Ae 100 _ 1000+29000-1000x1.1" _ o

(100”)" (100+x)' (100+x)"" LIP+L1 +..+1.1°
+ + .t
100 100 100

| CROMHBI TIPOLEHT MOKHO PaccaMTaTh NIo JopMyne A’ + A = Ax{

100+ x)"
1
2 MonndHutposaHHan GOPMYIa CAGKHOTO NPOHEHTA:

" Q 1 R=l
A,+A=Ax(1oo+x) +Ax (1{){)+x) +(100+x) +...+[l°°+"J
100 100 100 100
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TaxuM 06paszoM, eCTH Ha NPOTAXKEHUH 10 1T MOCe OCYIIECTBAEHHA Tep-
BOHAYa/IbHOU HHBECTHIIHH (ITOCNIEMHHI AECATHIN Pa3 B MOMERT 3aKPBITHS fe-
nosuta) B 1000 monn. B OyneTe AeraTh MOMONKUTENLHbIE BIOXKEeHUA B 1719.62
mos., TO 9epes 10 JieT ¢ Havya/a CBOero UHBECTUIUOHHOTO MPONEcca BhI MOTy-
YHTE Ha NeNno3UTe CyMMy B¢ 30 THIC, O

KcraTi, Korga Bac MHTepecyeT MPOCTC CyMMa AOXOMa, TO 3[¢Ch O4€Hb Ba-
JKeH M CPOK, 33 KOTOPHII BbI 3Ty CYMMY HaMepeHH MOAYYMTh. 3Haf 3TH ABa
MapaMeTpa, BbI MOXeTe HalUTH BeUMUHY TONOBOIO IPOLEHTA, 3alpailuBae-
Moro BamHu. [1oc¢sie 3TOr0 mOCTATOMHO MPOCTO COOTHECTH MOMYICHHBIH NPO-
LIEHT ¢O CPENHEPHIHOYHOM CTABKOH NOXOMHOCTH HageXKbIx GUHAHCOBBIX aK-
THEOB { HANPUMEp, CONUTaIUK UMK Bekcend Ka3HayeicTea CIIA), HaspiBaeMOR
TaKe 6e3pHCKOBOM CTABKOM, YTOOBI MOMYYHUTH OLIEHKY TOTO, HACKOTBKO 3aBbl-
LHEHBI WM 3aHMXEHBI BAIIH TPeOOBAKHSA IO MOXOMHOCTH. TaK, eC/IH TeKyLLIas
OpOLIEHTHAA CTABKA COCTABAALT 5% IrOMOBLIX, 3 BBl HAMEPEHBI TIONYIHTE 32 rof
He MeHbHe 100%, palli moaXxoel CoHO3HAYHO ABAAETCA CHEKYIATHBHBIM. IIpo-
feMBI ¥ BAC MOTYT HA4aTbCA € TOTO, UTO TPeOGOBAHHA 110 MOXORHOCTH ¥ Bac
CIICKY/IATHBHBIE, @ € ICHXO/IOTHUECKOH TOUKU 3peHia (B TpeGOBaHMAX K PHC-
KY) BB CK/IOHHBI K HHBECTHIIHOHHOMY TIOOXORY. TaK Neno He MoiKeT, U B Ayd-
1IEM CIy4ae BbI NPOCTO HE OCYILECTBHTE CBOIO MEUTY, 4 B XyAHIieM, TOTHaB-
1IKCh 32 MPH3PAYHON HOXOOHOCTRIO, MOTEPAETE U BAOKEHHBbIE BEHBIH. YeM
OMMKe COOTBETCTBHE MEXKIY BAaLLIMMH IPEANIOYTEHHAMH [0 PHCKY H TpeboBa-
HHAMH K JOXOTHOCTH, a TAKxKe MeXay 6e3pUCKOBOM H TpeOyeMOM CTaBKAMH
TOXOMHOCTH, TeM OONbLIe ¥ Bac LHIAHCOB Ha ycIex. B mo6om apyroM crydae st
HECOOTBETCTBUA MOKHO UCTIPaBUTH TOMBKO OYEHBb XOPOLIeH PaboToM OMBIT-
HOT'O HHBECTODA/CTIeKy/AHTA.

Korma peyp HOET MpOCTC 0 MAKCHMU3ALUK MPOLIEKTOB TONOBBIX MO CPaBHE-
HHIO ¢ 6e3pUCKOBOM CTABKOH, TO 31€Ch B NIEPBYIO OUePeAb HEOOXOMHMO OTpe-
TEMUTHCS ¢ BHIOOPOM JIHYHOTO TpennoyTeHus nmo pucky. Ecnu paira cknon-
HOCTb K PHCKY BBICOKA, TO BRI MOXeTe ce6¢ TO3BOTHTD 3aHATBCA CITEKY/IALHEH;
eC/H e OHA HU3KA, TO BaM C/IeIyeT YAEAHTDL 00/bilie BHHMAHUA UHBECTHPOBA-
HHIO, THIlIb USPENKa MO3BO/AA cefe CIEKYAATHRKbIE BHIXONKH.

YeM OonbLLE nPednonazaemMas CyMma c60600HbIX OCHENCHBIX CPedCNS, TEM ILIHpE
BBIGOP, KOTOPBIH BbI MOXKeTe OCYIlECTBHTD. boee Toro, HMeHHO Ha 6OMNBIIMX
IeHBrax BO3SMOKHO OCYIIECTRIICHHE CTPAaTeTHH «CHEKYIATHBHOS HHBECTHPOBA-
HHe 13 HaTEOKHBIX JOXO0NO0B», KOTOpasd rapaKTUPyeT BaM IIpH O0BIX packiajax
OCTaThCA TPH CBOUX. KPaTKo CyTb 3TO# CTPATETHH 3aKMIOYALTCA B CIEIYIONLIEM.
[lepBoHaYanBHO BBl HHBECTHPYETE BCE CBOU CPEACTBA B TBEPUONPOLICHTHBIE 6y-
MarH, 10 KOTOPbIM BaM FAPAHTHPYIOT BHITUIATY TPOLEHTOR. 32 HEKHIL TPOMEKY-
TOK BpeMeHH BBl IVTAHHPYETEe IMOAYYHTE OT 3TON UHBECTUIIMH OMPENENEHHYIO
cyMMy geHer. OMHaKoe 3TOT MPOLIEHT Bac He BIIOHE YCTPAHBAET, UTO MONTA/IKU-
BaeT Ha COBEPHICHHE CTIEKYANTHBHBIX OIT¢paLiHit. BMecTe ¢ TeM BBI HE XOTeAH Obl
HOTEPATb OCHOBHYIO CYMMY KalluTaia. TakuM 06pa3oM, Ha 3TOT [EPHOI BpeMe-
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HU BbI 3aPaHEE YCTAHABIUBACTE CYMMY MOTEPD, KOTOPYIO MOXKETE MO3BOANTH Cebe
MOTEPATL H KOTOPAA He MPEBLIIacT CYMMY TIPOLIEHTOB OT TBEPHONPOLICHTHBIX
6ymar. Ec/In BatlM CTICKY/IAIMM YAA4YHBI, BBl TIOBRIIIIACTE HOPMY NPHOBITH BCel
HHBECTHIIHH, C/IM JK¢ HeYNauHbl — TIOTEPAIM TOABKO IPOLEHTHBII A0X0M, 0C-
TABLIKCh IIPH CBOEH TIePBOHAYATBHOH CYMME.
Hanu4que BpeMeHU Ha IPOBEACHUC HHBECTHLHOHHOM H CTICKYIATUBHOL I¢-
ATEILHOCTH SAB/SETCHA BOKHBIM PAKTOPOM YCTIEIIHON IeATeNnbHOCTH. HeM 60nb-
1lIe Y BaC BPEMEHHM Ha aHa/IH3, Pa3AyMbA ¥ PACYEThL, TeM ¢ OONbIIEH BEPOATHO-
CTBIO BAllla IEATEIBHOCTE GYNET YCIeHOM U TeM 60/1ee arpeCcCHBHOI, CIIEKY-
JIATHBHOH OHa MOXeT OblTh. Ecnu ke BpeMeHH HEMHOro, TO BaM OTHO3HAYHO
NOMORAET HCKMIOYNTENbHO HHBECTHLIMOHHBIH MOAX0I ¢ HEOOABILIMM KOAHYe-
CTBOM TPaH3AKLHIL
[Tocne onpeneneHus Tpe6yeMoro ypoBHA NOXONHOCTH, TIPEANOYTEHHIE MO
PHCKY, CYMME U CPOKY BJIOXEHHNI MOXHO BEIOPaTh 0OBEKTHI U CYHBEKTEL MH-
BECTHPOBAHHSA,
K o6vexmam unsecmuposarus oTHOCATCA:
— (hoHgOBBIE HHCTPYMEHTBL — AKLHH, PBIOYEPCH M OTIHOHBL Ha AKLHU;
~ DOJTOBbIE HHCTPYMEHTBI — OOMHTALHK, PbIouepchl H ONHOHBI Ha 06-
JIMralmuH;

— BaJIIOTHbIE HHCTPYMEHTBI — CIIOT-KYPC, GOpBapHbl, CBOMbL, Pbiouepch
H OTIHOHBI HAa Ba/MIOTHBIE (PLIOYEPChI;

— TIPOM3BOHHBIE TOBapHble HHCTPYMEHTB — (DBIOUePCHI M ONIHOHMBI Ha
ToBapHule (HbIOYEPCHL

K 0CHOBHBIM cyfpeximanm unsecmuposanLis OTHOCATCS GUPKH ¥ BHeGHpKe-
Bble PHIHKH, OPOKePCKHe KOMIIAHHH, 6aHKU U ¢oHABL Cy(beKThl TOA0HPAIOT-
€5 110, OTIPeAENCHHBIE HHCTPYMEHTHI, TO3TOMY HAYHHATD HafO € BbI6Opa 06BEK-
TOB HHBECTHPOBAHHA.

Kak sxe Bolbparh Han6onee TOTXONALINI HHCTPYMEHT C TPpebyeMbIMU TIO-
TeHLHAALHBIMH PHCKOM H JOXOOHOCTbI), CPOKOM, CTOHMOCTBIO OGPEUJJ.CHHH,
HHPOPMALHOHHORK OTKPHITOCTBIO U CYMMOJ HHBECTHPOBAHHA.

Cambimu 6onbiIMMU GHHAHCOBBIMH PBIHKAMH B MHpe ABAAIOTCH PHIHOK
JO/TOBbIX HHCTPYMEHTOB M PbIHOK dKLHH, TO3TOMY HaYHHATb BLIGOP HHCTPY-
MeHTOB A GOPMUPOBIHUA HHBECTHIHOHHOTO NOPThena pekoMeugyeTcs
HMeHHO ¢ HUX. BamoTHble MEHCTPYMEHTbI HHTEPECHDI B NIEPBYIO Ouepenb I/
MEXIYHAPOIHBIX HHBECTOPOB, TOANANAIOLIMX TTOM Ba/TIOTHBIH PUCK, a TAKe /1A
UTpbI Ha pasHHLIE MEXIY MPOLIEHTHLIMH CTABKAMH B PasHbIX cTpanax. [Ipoms-
BOIHBIE TOBAPHBIC HHCTPYMEHTBI MOIYT ABMAATBLCA KaK CAMOCTOATE/IBHON Hac-
TBIO HHBECTHLHOHHOTO MOpTdhens, Tak H HCTIOAL30BAThCA BMECTe ¢ aKLMAMH,

Hanprmep, ¢ Bbl Ky ak1uH HedrenoObIBaIOLIEH KOMIaHNY, bblovep-
bl Ha He(Th Bac 6YIYT HHTEPECOBATH THOO KAK HHCTPYMEHT XeIDKHPOBAHUS, T.€.
3ALUUTHI OT HEGIATONPHATHOTO H3MEHEHUA LieHbI HedTH (B 9TOM CiIydae IPeRrIo-
naraeTcs npojaxa $blodepca Wi OoNLHOHA KO/UT Ha (pblodepc HedhTH WIH MTOKYTI-
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Ka OTILIHOHA ITyT Ha (blovepc nedyrn), MO0 KaK YCWIHBAIOLLM TIO3HIMIO HHCTPY-
MeHT (TTOKYTIKa PBIOYepPCHOr0 KOHTPAKTA W/TH OTILIHOHA KOJUT Ha $biovepc Hedru
G0 MPOJaKa OMUMOHA ITYT Ha (blovepc HedTH).

Onpenenente N0MH, KAKYI0 NODKEH 3aHHMATh KOHKpeTHbIIT puHAHCOBBIA
HHCTPYMEHT B 001lIel CTPYKTYPe HHBECTHIIHOHHOTO MOpTdena, MOXHO fo-
TIBITATBCA PELHTD ¢ IOMOIIBIO Molend MapkoBHua. KoHeyno e, 310 He eauH-
CTBEHHO BepHOe penienHe. ONHH H3 CaMbIX MEPBBIX H3BECTHBIX MOpTdenen
cocrasun Joy (Dow), coasrop aMepHKaHckoro ¢onposoro uniekca J[oy-
JxonCa. AHAIOTHYHEBIN HOAXOA HCAOIb3YIOT HEKOTOPBle noprdensuele Gon-
av1, GopMHpylolIHe cBOK MOPThenb HCKTIOUHTENBHO H3 aKLHM, BXORALIMX B
OfHH U3 GHOHNOBBIX HHAEKCOB, HanpuMep Standard & Poor 500.

A ne OyRy 3nech MPHBORHTH MOAPOOHOE OITHCAHHE KAKAOTC H3 MHOMKECTBA
NOAXOAOB B onpenenennu a¢dextnrrore noprdens. Inasuoe sgech NOHATD,
410 OpT¢reb XOTA H pelllaeT BOMPOC CHHXKEHHS PHCKA, IIPHCYLIErO eAHHC TBEH-
HOMY (PHHAHCOBOMY HHCTPYMEHTY, HO He H30aB/Ia€eT OT Hero. Bonee Toro, Yem
pasnoobpasHee Balll OpTdeb, TeM AOPOXKE 33 HETO BBl 3AIVTATHTE — YUTHTE
OFHH TO/NBKO KOMHCCHOHHBIE M CIIP3ABl H BaM CTaHeT MORATHO, YTC HEKOTO-
pble NOpTGhENH PeKIAMHPYIOTCA OPOKEPCKMMU KOMIAHMAMY ¢ I1€/IbIO FIOBEI-
1IeHHA COOCTBEHHBIX ROXOOB.

Br16op HHBeCTHIIHOHHOM CTPATErHH

B xavecTBe 06beKTOB MHBECTHLMIT OYA€M pacCMAaTPHBATh MCKMIOMHTENbHO
(dbunancosbie aKTHBbl — JeHEXHble CPECTBA H LICHHbIE GYMary.

Kasxapli, k10 061apaeT HanuilKaMH PHHAHCOBBIX aKTHBOB, MOXET PACIIO-
PAKaThCsl MMH IO CBOEMY YCMOTPEHHIO, XOT# U He Beeraa fenaet ato. [1pu atom
no6oN BRIGOp ABASETC AABTEPHATHBON B IIPHHATHH HHBECTHUHOHHOTO pe-
LIICHHA.

Tak, 4e/I0BEK MOXET HWYErO He AENaTh C HAAUYHBIMU ACHEXHBIMH Cpel-
CTBaMH, 3aHHMaf KpaiiHe MACCHBHYIO MOIHLUMIO (B 3aMafHOM NPaKTHKE MOR
HaMHYHOCTRIO {(cash) TIOHHMAIOT Takke AeHBIH Ha OAHKOBCKHX CYETAX, MBI
6yfeM MOHMMATh MCKTIOYHTEBHO HAMHYHBIE AEHBIH, KOTOPbIE MOXHO TO/I0-
XMTh B KAPMaH MIH CTeKAAHHYI0 GaHKY]. ORHAKO 910 6yaeT NPHBOAUTSD K 110-
CTEMEHHOM 9PO3HH ACHEXHBIX CPEACTB — MHQMIALMA Yepes BAOMHe ofpefe-
JACHHOE BpeMA B 3HAYMTE/NbHOM CTEMeHH 00eCIIEHUT 3Ty HAIMYHOCTh, 3 SHAYMT,
3TC ABHO HEMPaBWIbHAA CTPATErA NOBEAEHHA, XOTA KaK KPaTKOCPOYHbIN Ba-
PHAHT MOBEACHUA H NpHemIeMa (KOTDa ABIACTCA HAWTYYIUEH CPeAU APYTHX
aNbTepHATHBHEIX BApHAHTOB).

3meck puck MunHMMaeH (OH COCTOHT TONBKO B (PH3HYECKOM YHUYTOXEHHH
HAaKOI/IEHHOTO 60TaTCTBa — MOKap, BOPOBCTBO H T.IL, & TAKXKE B HHPIALHOH-
HOM 06eCIleHeHHH IeHeT), OfHAKO H OPUObLIL Hy/IeBan.



Tiasa 8. Kamoviil cHEKYAAHIN MEumnaem Ay UHEECMOPOM 203

Bropoit BapHaHT — BIOXKEHHE NEHEKHBIX CPeNCTB B IOCY/apCTBEHHbIE
ueHHble 6yMarH. Kak 1ipaBHno, 3TH LieHHbIe G6yMaru ABAAI0TCA TAABHOMA alb-
TePHATUBOI1, ¢ KOTOPO} CPaBHHBAIOTCSA Bee pouHe. CHUTAETCA, YTO PHCK OT-
Ka3a rocylapcTBa OT HCTIONHEHHA CBOKX 00A3aTeNbCTB MHHUMAJICH 10 CpaB-
HEHUIO ¢ KOPTNIOpaTHBHBIMU 00a3aTenbcTBaMH. [10 KpaliHeli Mepe, Tocyaap-
CTBO BCEI/la MOKeT POCTQ HaleyaTaTh A¢Her M pacniNaTHTbCA MU MO CBO-
UM poaraM. OaHake 3TOT BAPHAHT He TIPOXOAWT B CAY4aAX OCYILEeCTB/ACHHA
3aHMCTBOBAHHMH B HHOCTPAHHON BaNOTe. 31eCh BepOATHOCTL aedponTa pe-
a/IbHO CYIIECTRYET, YTO MOITIH IPOYYBCTBOBATh POCCHAHE B aBTycTe 1998 roaa.
Bonee Toro, Poccusa oTkasanack TINaTHTP JepKaTelAM — IOPHAHYECKHM /IH-
1aM M 1o py6/1eBbIM rocynapcTBeHHbIM oGHranuaM. Tak 4To 3Ta aabTepHa-
THBA XOTA H NPH3HAeTCA OJHOH M3 HaMM¢Hee PHCKOBAHHBIX, HO He Bcerna
ABAAETCA TaKOBOH. TakMM 06pa3oM, KaK NpaBHIIO, 31€Ch PHCK HE3HAYHTE/b-
HBIA (IJIABHBIA PHCK — 1ed)OAT, BEPOATHOCTE BOPOBCTBA 3aBHCHT OT J€Tio-
3UTAPHOH CHCTEMBI), OOHAKO M NIpHOBI/IL He3HAYUTENbHA (BIIONHE BO3MOXK-
HO, 4TO QHa JaXe He NiepeKpbiBaeT HH(AALMIO, €CIH peasibHbIE NPOLEHTHBIE
CTABKHM OTPHLIAaTE/AbHBI).

TpeTnit BapHaHT — OHO/KHTb NCHBTH HE TOCYAAPCTBY, KaK BO BTOPOM Ba-
PHaHTe, a IOPHAHYeCKOMY WK dH3HYeckomy nHLY. Kak ato 6ynet odopmae-
HO — BekceneM, OOAHTan e, JeNTO3HTHBIM WM cGeperaTebHBIM cepTUdHKa-
TOM HITH 7K€ 3alIMOM — He BaXKHO, TaK KaK CyTb Oy/ieT ofHa. [IpOHCXORHT 3TO B
TIouCKe 60/1ee BBICOKOM AOXOOHOCTH MO CPAaBHEHHUIO € TOCYAAPCTBEHHBIMH LIeH-
HbIMH Gymaramu. [IpaBa, ¥ pucKk HeBo3BpaTa TaKHX MHBECTHIHIL, KaK IIpaBH-
7110, 6071€€ BBICOKHUIL,

YeTBepThIfi BAPHAHT — NOKYTIKa JOH Y4acTHA B GH3Hece Yepes pHobpe-
TeHMe aKuMit. 3nech HUKTO BaM HE FApaHTHPYET NOAYUeHHe AOX0Na, ONHAKO H
MOTEHIMAABHEIN 10X01 He oTpaHiYeH, [Joxon MoxeT OBITE MO/IYYeH KakK OT AX-
BHIEHIOB, TaK H OT IPHPOCTAa CTOUMOCTH AKUMIA (4epe3 POCT CTOMMOCTH OH3-
Heca), TTpH 3ToM Hy >KHO y4eCTh, YTO Ha AMBHACHAB MOKHO PacCHTHIBATh TO/Ab-
KO OT CTapbIX NpeATipHATHIA. Mosioble pa3sBUBAIOLIHECHA IPETIPHATHSA O0/1b-
IOYIO 4acTh TIPHOBIIM BKAaABIBAIOT B paclIMpeHHe OH3HeCa, a MHOTHE M3 HHX
BoOOLLEe TiepBOe BpeMA YOBITOYHBI (KnaccHYecKHe IpHMep — aMepUKaHCKHe
TEXHONOTHYCCKIE KOMITAHUH «HOBOM SKOHOMHKH» ),

[IaThiil BapHaHT — CTIeKYIATHBHBIE ONepaHH HAa (PHHAHCOBOM PBIHKE.
MaxcuManbHbBIH PHCK, CONIPKEHHBIN ¢ BOSMOXKHOCTBIO TIOTEPATh BCe HHBEC-
THPOBaHHbIE CPEACTBa (CIIPaBeIIHBOCTH Pajit HY KHO 3aMETHTD, YTO BEPOAT-
HOCTb TAKOTO pa3sBHTHA COOBITHIT IPHCYTCTBYET BCeraa M A IIOGBIX HHCTPY-
MEHTOR), OIHAKOC M TIOTEHIHAABHAA JOXOLHOCTh MOKET MHOTOKPAaTHO JIPEBRbI-
LIaTh CyMMy [iePBOHAYaNbHBIX BAOKEHHIL K cieKynATHBHBIM pbIHKaAM MOXKHO
OTHECTH MeXOaHKOBCKHIT BAMOTHbIN peiHOk FOREX, 6uprkeBbIe (pbIOYEPCH H
OIIHOHBL, @ TAKXKe KPaTKOCPOYHbIe CIleKynAHH Ha POHAOBOM pHIHKe.
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Tlocrne KpaTKol KnaccH$UKALUU HaHOOee TUITHYHBIX BAPHAHTOB IS UH-
BECTHPOBaHHA MOXHO MEPENTH K PacCMOTPEHHIO pobneMbl BbiGopa caMoro
ONTHUMATBHOTO U3 HHMX. KcTaTy, 30ech MOKET BOSHMKHYTh BOMPOC: @ MOTYT /IH
OIHOBpeMeHHO OBITh ONTHMANbHbIMU He OFHH, 3 HECKONBKO BapHadToR? Teo-
peTHYeCKH JIa, MOT'YT BOSHHKATh PABHO OMTHMA/IbHbIC A/IbTEPHATHBEL, OFHAKO
TMOYTH BCETEA KAKOM-TO M3 HHX 6osee MPEANOYTHTENEH, YeM APYTOH,

BmecTe ¢ TeM He/b3A He 3aMETHTD, YTO JXKM3Hb NPE/IAraeT He TOAbKO MacCy
BapHAHTOR [/151 BLIGOPa, HO M MHOXECTBO KPHTEPHEB HX 0TOOpa. Tak, cornacHo
OfHHM KPUTEPUAM HaHGO/ee ONITHMANBHBIM OYAET ABIATHCA, HAIPHMED, a/Tb-
TEPHATHBA A, a COIIACHO APYTHM KPUTEPUAM — ajnbTepHaTHRa B.

[Tepeyncnennble BbllE aTETEPHATHBEL B IPHHATHA HHBECTHUHMOHHBIX pellle-
HUI I/ KpYTIHBIX HHBECTOPOB {HANpUMep, MAPKETMERKEPOB) OCIOKHAIOTCA
OTBETHOI peakL{Hel PhIHKa /M EPYTOrO KPYIHOro urpoka. Tak, ecm rocyaap-
CTBO NpUHHUMACT PelLCHHE OKa3aTh BAUAHUE Ha BA/IIOTHBIN PHIHOK U IOAACP-
KaTh HALMOHAIBHYK) BAMIOTY Iy TEM NPOBEICHHA Ba/IFOTHONH HHTEPBEHLIUM, 1{€HA
3TOF BATIOTHI OYZIET ABUTAThCA [0 TEX TOP, MIOKA LEeHTPANbHBIM HatK OYHeT CKY-
MaTk HALHOHAIBHYIO BamioTy. [ToaToMy nepen BEIOOPOM KOHKPETHOI! abTEpPHA-
THBBI LeHTPAIBHbIN 6aHK 6yAeT BHIHYKIEH IPOCYHTATh BAHAHHE CBOETO BbIGO-
pa Ha MOCAENYIOMYIO IHHAMUKY PbIHKa. Takoe yCIOKHEHHE TIOBENEeHHA HECKONb-
KHX KPYIHBIX HTPOKOB HcCnenoBan GoH HeltMaH B TeopyH Urp.

Kpone HHBeCTHPOBaHHUA B (PHHAHCOBBIE AKTHBBL KPaTKO PaccMOTPUM HHBEC-
THPOBaHHe B OH3HEC, Bbl MOXKETE IIOCTPOUTD WM KYTIHTh 3aBOJ, BAGKHTBCA B Ia-
PUKMaxXepCKYI0 MM OTKPBITE COOCTBEHHBIA Marasii WIn pectopaH. Bee 3To or-
HOCHTCA K CTPaTerieCKOMy HHBECTHPOBaHHIO, XapaK TePHOH OCOOEHHOCTBIO KO-
TOPOro ABACTCA TMOMYYCHHE MOMTHONO KOHTPONA Haj KYIUIeHHBIM OH3HecoM. B
TIPHHLHTIE, TpHOOPeTeHHE KM YeM-TO CPOIHU HHBECTHPOBAHHIO B 6H3nec, XoTs
BO3MOXKHBIX MyTElH MOTYYeHHA A0XOAa OT MpUOSPeTeHHa HeGOMBLIMX MAKEeTOB
AKUMH, JAJIEKHX OT KOHTPONMBHBIX, HAMHOTO MeHBbLIIE, HOKE/H Y «CTPATETOB».

ITpu oueHKe CTOHMOCTH OU3Heca MOXHO MCTIONB30BATh Pastible METOIBL.
Bot sexoropble KaHfonee mpocThie H3 HUX.

OuesKa 10 HaTypaAbHbIM MOKA3aTeAAM — KO/IHYECTBY NOCATOYHbIX MECT
B pecTopaHe, KOMHYeCTBY aGOHEHTOB Yy ONEpaTopoB MOGHIBHOM CBA3H, KOMH-
YeCTBY KIMEHTOB H PasMepy HX aKTHBOB U1 OPOKePCKOIt KOMIIaHHH, KOMHYe-
CTBY NPOU3BOTMMBIX aBTOMOOMNEN AN aBTO3aBogOB M T.I. EcTecTBenso, cy-
LIECTBYIOT 3HAYUTE/NbHbIE PETHOHA/NBHBE H CTPAHOBbIE PasiHyHA, TTIO3TOMY
06s3aTeIbHO HEOOXOMMMO I€/1aTh NONPABKH Ha HHX,

Ouetrka 1o GHHAHCOBBIM TIOKA3ATE/MAM:

— n-IETHHH PasMep YHCTOrO BajJOBOro xoxoaa. [lia pasHpix cTpaH KOMH-
YeCTBO MEPHOOOB 11, €CTECTBEHHO, pasHoe. OHO TakKe OTIHYaeTcA O/
pasHbIX oTpacneit 6usHeca. Tak, 11 «CTaphIX» OTPacAed #-N€T OOBIYHO
MeHBLIE YeM JUIA NePCNEK THBHBIX pacTyulux orpacnest. [lna moctcoper-
CHKX KOMITaHHM 1 MOXeT cOCcTasnath ot 1 go 3 ner;
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— m-NeTHUI pa3Mep YUCTOH DpHOBIH. 1A NOCTCOBETCKUX KOMIAHUI m
MOeT COCTABAATDL OT 5 mo 10 Jer.

B mio6oM cny4ae raBHOE B OLleHKe GU3HECA — €70 CTOCOOHOCTD TeHePHPO-
BaTh AcHEXHbIe OTOKH, [UTA Yero HeoOXOOMO YMHTBIBATh B [IEPBYIO 0depelb
He co6¢TBeHHbI¢ (PUHAHCOBbIC U NPOYHE BO3MOXKHOCTH, 2 PHIHOYHDI CIIPOC, B
TOM YHCTIE € TOYKH 3peHHA NMepcneKTHB H3MEHEHHA PBIHOYHBIX 1IeH.

8.3. PemieHue 3agauyy MaKCHMH3ALHH POCTa AKTHBOB

Hrak, nepena BaMH CTOUT 3aiada MaKCHMH3HPOBATh aKTHBBI 10 HCTeYeHHH
KOHKPeTHOTO NepHONA BpeMeHU HHBeCTHpoBaHHA. [lepron HHBecTHpOBaHHA
NYYINE VCTAHAB/IMBATH 3apPaHeEE, TAK KaK OT HETO 3aBUCAT BPeMEHHOH TOpH-
30HT paccMaTPHBaeMBbIX aIbTePHATUE IV MEBECTHIHI 1 BHIOOP COOTBETCTBY-
IOLeH HHBeCTHITHOHHOM cTpaTrerii. CTpaTerHH HHBeCTHPOBAaHHA Ha MecsI| U
Ha TPH rofa OyOyT pasnHuaThCA TaK JKE CUAbHO, KaK XXH3Hb MOTbLIbKA U KEHTY-
py. Ut nyuiiero pellleHHs Npo6leMs! BIGopa pasodbeM Mporece MOUCKa U
aHa/M3a aJbTEPHATHB Ha PAJ 3Tarnos.

I-i1 aman

BrI6op HaWTydIIIero BApHaHTa /1A BXOHA B IIOSHIIHIO W €€ TIOANEP)KaHHA 1o
KKIOMY KOHKPeTHOMY (PHHAHCOBOMY UHCTPYMEHTY (CPOK HHBECTHPOBAHHA NPH
3TOM MO>KET OBITh PaBeH WM MeHblIle TTOCTaB/eHHOTO B 3afaye). Bce ocHoBHbIe
a/IBTePHATHBBI JIYYITie BCETO NPeNcTaBUTh Ha CHENyIOie Onok-cxeme {puc. 8.2).

Bce npenokeHHbie albTePHATUBB! MOKHO PastHTh Ha TPH G0/IbIIIHE TPYIIILL

A. Be160op nacCHBHOI NO3HIIHH, CONMPOBOMCHAOIIHIICA OTCYTCTBHEM CHENIOK:

— aIBTepHATHBA | — IepkaTh MO3HITHIO, €C/TH OHa YiKe ecTb (Hold),

— aNBTepHATHBA 2 — OCTABAThCA HEHTPA/ILHBIM N0 OTHOILIEHHIO K JAHHO-
MY $hHHaHCcOBOMY HHCTpYMeHTY (Neutral),

B. IToxynka aHanU3HpyeMoro (UHAHCOBOTO HHCTPYMEHTA:

— a/IbTeépHATHBA 3 — ITOKYITKa MAKCHMAa/IbHO BO3MOXCHOTO KOJTHYECTBA UC-
X0/l M3 [IPHEMJIEMOTO PHCKa OTHOCHTE/IbHO BCEX aKTHBOB HHBECTOPA
(CunpHas noxynka — Strong Buy);

— aJIBTe¢PHATHBa 4 — MOKYTIKa CpedHEro KOIM4eCcTBa HCXOMA U3 IpHeMIIe-
MOTO PHCKa OTHOCHTENBHO BCeX akTHBOB HHBecTopa (Kynute — Buy);

— aNbTE¢PHATHBA 5 — NOKYILKA MHHHMAa/JBHO BO3MOXKHOTO KOTHYECTBA HE-
XOfd M3 NPUEMICMOTO PHCKA OTHOCHTENIBHO BCEX aKTHBOB HHBeCTOPA
(Haxarumsats — Accumulate, Jlyqiiie ppiika — Market Perform);

C. [Ipopaka aHaMU3HPYeMOTO (PHHAHCOBOTO HHCTPYMEHTA:

— QIBTEPHATHBA 6 — MpolaXka MaKCHMAa/IbHO BO3MOXKHOTO KOTHIECTBA HC-
X0l M3 MPHEM/IEMOTO PHCKa OTHOCUTENLHO BCeX aKTHBOB HHBECTOpA
(CunbHas npogaxa — Strong Sell);
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Pucyrox 8.2. Bnok-cxema anbTePHATUBHONO NOBEAEHWA Tpeinaepa
— aJIBTEPHATHBA 7 — MPONAXA CPeNHEro KOIHYECTBA HCXOAA H3 [IPHeMIIe-
MOTO PHCKA OTHOCHTE/IBHO BCeX aKTHBOB HHBecTopa ([Tponats — Sell);
— anpTepHaTHBA 8 — MpoJaka MHHHMAJIbHO BOSMOXKHOIO KOHYECTBA HC-
XO[A U3 PHEM/IEMOTO PHCKA OTHOCHTEIBHO BCEX aKTHBOB HHBeCTOpa
(Ma6eratb — Avoid, Xyxke ppiHka — Market Qutperform).

[Toyemy MPOU3BOAUTCS BBIGOP B CTOPOHY 3aHATHA TOH WIH MHOM [03H-
WM — 3TO Je/I0 TEXHHYECKOTO, PYHAAMEHTAAbHOTO MM APYTOTo THIIA aHaAH-
3a, QaKTHYECKH, BBIGOP HANPABIeHNA TOPIOBIH — [UIMHHAA O3HLNA, KOPOT-
Kasd WIK HefiTpanbHas (6bIube, MenBeXbe AN PAIT COOTBETCTBEHHO) — HO/-
>KeH IPOUCXOIUTE 0 BLIGOpa aAbTepHAaTUB. 3TOT BBIGOP AB/AETCA BCETO /LD
OTpa’keHHEM Pe3y/IbTaTOB [POBENCHHOTO PaHee AHAAH3A,

Taxoke HENB3A He OTMETHTD PONIb YIIPAaBACHHA aKTHUBAMU (mioney manage-

ment}, KOTOpoe MOMOTaeT ONpenenThb, KKy HOMO OT AaKTHBOB 3aMeHCTBO-
BAaTh B BLIGPAHHOM IO3HIHN.
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Hrak, nas BeIGOpa «HAMAYYILIErO BAPUAHTA JUIS BXONA B MO3HLHIO WM ee
NOAJEPIKAHUA IO KKIOMY KOHKPETHOMY (DPHMHAHCOBOMY HHCTPYMEHTY» CJIey-
€T B [IEPRYIO OUEPEIh ONPeNeNHTE NOTeHLIHAALHYIO JOXOIHOCTE OT HHBECTHPO-
BAHUs B 3TOT (GPHHAHCOBBINK HHCTPYMEHT; B TOM YUC/IE C TOYKH 3pEHUS HCKOMOTO
BpeMeHHOTO ropH3oHTa. U KoHeuHo ke, Kpome flefie)ka IUKypBl HeyOHTOro Me-
Bels, ClenyeT PacCIUTATh MOTEHLHA/MLHEIN PHCK STOM MO3HLUH (YOBITOYHOCTE).

B oM ke HAMAYYLLIMIE BAPHAHT U3 NIPEAIOKEHHBIX BOCBMM a/IbTEPHATHB
PeKOMeHyeTCA ONpele/NTh, PACCYUTAB MaTeMAaTUYeCKoe OXHMAAHHE KaKROH
anbTepHAaTHBBL BRIGHpPaeTca Ta afbTepHATHBA, MATOXKHAAHHE KOTOPOI MaKCU-
Ma/IBHO.

ITpu pacyeTe MaTOKUAAHHSA eCTh OfHA MPpo6eMa — oMNpeneieHUe BeAUYN-
HbI BEPOATHOCTH HACTYIUIEHNA COOBITHA «IIPHOBLIb» M HACTYTUICHUA COOBITHA
«y6BITOK».

[Tenxonormdeckue CABUTH MOTYT IPHBORMTH K BHIGOPY He camMoit nydweix
anbTepHATUBHI, 2 HAUOO/Iee ICUXONOTHIECKH TIPHATHOI (puemeMort). Tak, 3a-
YacTyro Mmofn 6epyT yOBITKU He MOTOMY, YTO HACTA/a NOPa NPHSHATDH OLLUM-
6OYHOCTD CBOEIE TIO3HLIHH, a IOTOMY, YTO TaK UM CIIOKOFHee. Ec/in yenoBek mo
cme/IKU 3HaeT, KOTIA CefyeT SaKPhIBaTh YOBITOUHYIO MOSHLHIO, TO BIIOCACN-
CTBUU BEPOATHOCTH MICHXONOTHYECKOTO CABUTa YMEHBIIAETCA.

Hrorom 1-ro s3Tana BeIGOpa a/ikTepHaTUB B KOHKPETHOM (PHHAHCOBOM HH-
CTPYMEHTE JO/UKHBI CTATh KOHKPETHEIE PeKOMeHIAl[HH:

— B KaKOM HaIpaBleHUH WHBECTHPOBATh U HHBECTUPOBATh JIH BOOOLUE,
YUUTHIBAA MPeAbIIYIHYIO TIO3HLIHK 10 BoIOpaHHOMY (PHHAHCOBOMY HH-
CTPyMeHTY (cM. IL 1-8);

— MO KaKHM LIEHAM Ceivac N3MEeHATh MOSULIHIO (OTKPBIBATh, 3aKPbIBAT,
YBEeIHYHBATh U/IH YMEHBILATE);

— I10 KaKo# 1igHe 6paTh NPUOLUIB M KOTHA 3TO OXKUIAETCS;

— IO KaKo# LigHe 6paTh YOBITOK;

— YBEPeHHOCTD B Clie/TAaHHOM IIPOrHO3€ NOCTHKEHUA LICHOBOH LeAn m/1s
NOMy4eHUs MPUGLLAH, 0XXHAAEMAs TIOAE3HOCTD MTO3ULHH.

Hanpaenense HHBeCTHPOBAHMA MOXHO OINpPEIEAUTH 10 [IPeBaTHpYIOLIe-
MY TPeHAY, PABHOMY H/IM MpeBBILIAIOIEMY CPOK MHBecTHpOBaHHA. Tak, ecny
B! IUIAHMPYETEe HHBECTHPOBATh CPOKOM HA OAMH T'Of, TO M TPEHI IOMKeH ObITh
COOTBETCTBYIOLIETO MacInTaba.

IleHa n3MeHeHUs MOSHLUUN — TOPTOB/IA OT YPOBHSA resistance Wi support
NpH TIPOHaske H MMOKYITKe COOTBETCTBEHHO.

ITeHa Teiik-TpodHTa — 30HA YPOBHA resistarice WIH support IpU AMHHON
H/IH KOPOTKOf1 TIO3HLIMH COOTBETCTBEHHO.

ITeHa cTON-I0CCAa — TPETH IoTapUdMa PACCTOAHHA MeXAY LeHOM BX0Id B
TIO3HLHIO U LICHOM TeHK-MPOodUTa ¢ yIeTOM MPOXOAA KMOYEBBIX YPOBHEIR
resistance WK support NPH TPOAXKe H MOKYTIKe COOTBETCTBeHHO. Jlorapndm
HCTIONB3YETCH, TaK KaK pedb MAET O MPOLCHTHBIX COOTHOLIEHHAX 1ieH, CToll-
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JI0CCHI MOYKHO He HCHOIb30BaTh, €C/IH CYMMa BaIIero cYeTa No3Bo/AeT He TOb-
KO BBIAEPXHBATh 3HAYWTeNbHbIe OTPHLATENbHbIE «TPOBHUCHI» MO3HUUIL, HO H
4TO €I11¢ BaKHee — YCPeAHATBCA N0 Topasno Honee MyqIUM LIEHAM.

CTeneHp yBepeHHOCTH B CI€/IaHHOM ITPOTHO3€ ABNAETCA CAMBIM CTIOXKHBIM
31eMEHTOM IJIl MAaTeMATUYeCKOTo onpeneaeHHa. MOoXKHO paccYHMTaTh NpH Io-
MOILH BEIYUTAHH A, SKCIIEPTHON OLieHKH WIN HCTOPHYIECKOH CTATUCTHKH. BMe-
CTO MAaTEMATHYECKOr O OXKHEAHUA, HCIIOAb3YIOMIETO BEPOATHOCTh KaK OTpaXxe-
Hie CyOBeKTHBHOH OLeHKH BO3MOXHOCTH HACTYI/IEHHA KaKoTo-1u6o cobbl-
TH#A, MOKHO PaCCHHTHIBATE OXKHaeMYy10 FOE3HOCTD, 0COBEHHO KOraa pedb UaeT
O IPHHATUH Y9e/I0BEKOM SKOHOMHYECKHX H/IM HHBECTUL{MOHHBIX pelteHuit. [To-
Ne3HOCTDb ABIAETCA CTENEHBI YROBICTBOPEHHSA Ye/I0BeYeCKoi NOTPeSHOCTH B
yeM-1160. OxkHaaeMas MONE3HOCTE BRIYHC/IAETCA TAK XKe, K&K M MaTeMaTHec-
KO€ OXKHAAHHE, ONHAKO BMECTO BEPOATHOCTH 371eCh MPHMEHAETCH CyObeKTHR-
HBIH PAKTOP NMONIE3HOCTH:

OIl=1IIn X Cn ~ I1y X Cy,

tRe OIl — oxupaeMas Noae3HoCTb HHBECTHPOBRHHA B PHHAHCOBBIN HH-
CTPYMEHT;
[Tn — none3HocTb NPUOBIIM OT HHBECTHPOBAHHA B GHHAHCOBBLIA HH-
CTPYMEHT X;
[y —— nonesHocTh YOHITKOB OT HHBECTHPOBAHHSA B GHHAHCOBBIH HHCT-
PYMEHT X, yiep6 OT HHBeC THPOBAHUSA;
Cn — cyMMa noTeHUHaAbHO# NpUOBIIN;
Cy — cyMMa NoTeHHUHAaAbHOTO YOBITKA.

IToHATHE O>XUZAEMON NMOAE3HOCTH MBI YK€ PaCCMATPHBA/IH B T/1aBe, TOCBA-
LIeHHO#1 MaTeMaTHKe hHHAHCOBBIX PHIHKOB.

MoxHO TakXKe yBUZETb pa3HHIY B TOM, HAaCKO/NBKO JA/IeKO ITPOZBUHY/ICA
9e/IOBEK B CTPOMTENBCTBE CBOSH THYHON NMUpaMupbl H6OTaTcTBa, MpHYeM He
CTOABKO CPRBHUTENBHO € 9Y)KHMH MHPaMHAAMH, CKOJIBKO ¢ COOCTREHHON 11e-
ab5e. IToMoxeT B 3T0OM BHIOOP OBHOTO H3 TPEX BRPMAHTOB OTBETOB:

Brl XxoTHTE CcTaTh H0TATHIM?

Brl xoTute cTath Goraue?

Brl xoTuTe ocTarhea HoraThiM?

YeM BbIIIE Bl MPOBBHHYIINCH U YeM O/T1Dke K OKOHYAHHIO CTPOHTEIbCTBA
CBOeH IMHpaMufbl NHYHOTO GorarcTBa, TeM OONbLIE Bame >KelaHHe He CTaTh
6orarhiM, 2 ocTarbcs 60oraThiM. [IpOMEXYTOMHBIN OTBET ABAAETCA NPUMEPHO
cepeHHON nUpaMuibl M Ny TH K GUHAHCOBOF BeplIHHE,

2-# aman
Boibop Haunyullelr aNsTepHATHBLI CpefiH MHOXeCcTBA (DHHAHCOBBIX HHCT-
PYMEHTOB
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na Havyana onpeneHMcs ¢ KPHTEPUEM, [TO KOTOPOMY [IPOH3BONHTCA BHI-
60p HawTy4IlIell abTePHATUBBL. Kak W Ha 1-M aTane, 3TUM KPUTEPHEM peko-
MeHIYIOTCS MaTeMaTHYeckOoe OXKHIaAHKe U OX<HIaeMas TI0Ne3HOCTD, XOTA pac-
YeTbl ITHX [I0Ka3aTe/elt O KaXKmOMY MHCTPYMEHTY OBUIH CHe/taHbl yke Ha 1-M
s1ane, Ham ocTaeTcs TOnbKoO BHIOpaTh OOHH WIH HECKOIbKO MHCTPYMEHTOB,
MaTOXUAAHHe U OXCHlaeMas TIONE3HOCTE KOTOPBIX 110 CPAaBHEHHIO € APYTHMH
MaKCHMANBHEL. 31eCh MOXKeT BOSHUKHYTD IOHATHE NOPTQ e/ HHCTPYMEHTOB,
MATOXUAAHHE U OKUAAeMas TIONE3HOCTh KOTOPBIX Cabo pasnMYHMBI, KOTHA
HEMb3S OJIHOBHAYHO CKA3aTh, YTO ONUH HHCTPYMEHT SBHO MPeANOUTHTIbHEE
apyroro. B cnydae mosBneHUA MogoOHBIX HHCTPYMEHTOB PeKOMEHIYETCA pas-
6UTb MHBECTUIIHU PONOPLIHOHANIBHO UX 0)KHIAEMOH [I0/IE3HOCTH (XOTH HHOT-
A2 IPHMEHAIOTCA U APYTHE KPUTEPHH, B TOM HHC/IE C YY€TOM JEHKBHAHOCTH
(p1HAHCOBBIX HHCTPYMEHTOB),

e hpopMHupOBaHUS NOPTPeNa PUHAHCOBBIX HHCTPYMEHTOB — 3allIHTa
OT 0LIH60K, KOraa 0gHa aibTEPHATHBA MOXET NMPHBECTH K yOBITKAaM, OIHa-
KO MPaBWIbHBIN NPHHLMIT BEIOOpA a1bTEPHATHB TPUBOTUT K CYMMAapPHO¥
NMPUOBUIH 32 CYeT MONIYYeHUA OAOKUTEIBHOTO Pe3y/1bTaTa OT APYTHX a/ib-
TEePHATHE.

BmecTe ¢ TeM NMpH opTdhelbHOM HHBECTHPOBAHHH cliefyeT TIOMHHTD,
YTO KAXKAAA CHENTKA COMPSAKEHA ¢ MOTePAMH (KOMMCCHHM, COIP3Abl M T.0L.),
MO3TOMY O4elib GO/IbILOE KOAHYeCTBO HHCTPYMENTOB B nopTdente Gymer
NPUBOLHTD K HEPBIHOMHBIM [IOTEPAM, CBA3AHHBIM € COGCTBEHHO TpoIec-
COM MHBECTHPOBAHHSL.

Ha 2-M aTamne oTceUBaIOTCA B MEPBYIO O4depelb ATbTEPHATUBEL, KOTOPbIE 3a-
BEIOMO TPUBOIAT K OTPHUATEeNbHBIM (PHHAHCOBBIM pesyibTaTaM — ofragaor
OTPHLIATEeIEHBIM MaTeMATHYECKUM OXXMAAHHEM M OTPHIATENBHON OXKHAAEMOR
no1e3HOCTHIO. [1poue HHCTPYMEHTBI PAHXHPYIOTCA 110 CTelleHH AMKBUTHOCTH
U BeTHUHHE TONGKUTETBHOCTH, [TOCTYNAs B pacnopskeHHe 3-To 3Talla.

3-it aman

Beibop Mexcay OTHefbHBIM HHCTPYMEHTOM MM MopTdefieM HaH/EyYIINX
a/IbTePHATHB TIOA 3a1aHHYIO CTPATerHIO

Kniouepoit 3pech ABAsieTcs nocnenHaa ppaza — «3aJaHHas CTpaTerus».
Crparerus 3a1aeTcsi HHBECTOPOM [0 MOHCKA a/bTEPHATHB TaK JKe, KaK H CPOK
HHBeCTHpoBaHuA. OnpenefieHHe CTPaTeTHH 3aK/I0MaeTcA B BEIGOpe HHBeCTO-
POM MPHEM/IEMOTO YPOBHS PHCKA, KOTOPBII OH COIYFACEH HECTH.

BcrmoMHHM BBIOOP, MTO XOYET MONYYUTE HHBECTOP B XOH¢ CBOEH HefATeNb-
HOCTH — ¢TaTh GOraThiM, CTaTh Gorade HIM e OCTaThes HoraTbiM, B saBucu-
MOCTH OT OTBETA Ha 3TOT MIPOCTOH € IEPBOrO B3IIAAA BOTIPOC, a TAKXKE OTBETa
Ha MHO)XeCTBO JAPYTHX BOLPOCOB, KOTOPbIE 3ajiaeT KBaTH(DHIIMPOBaHHDI HH-
BeCTHLIMOHHBIH KOHCY/IBTAHT, 3aBHCUT CTPaTerHsd, KOTOPO# HeoOXONHMO Oy-
AeT MPHAEPKHBATLCA NHBECTOPY.
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OueHb peKo BEIGOP MEKAY OTASALHLIM HHCTPYMEHTOM HAH MopTdeneM
HAaWIy4ILHX aNbTEPHATHB CBOMHTCA K BBEIOOPY IOPTQENBHEIX CTPATETHIA, TAK
KaK pelKo YHAeTcA HaiiTH OLHO3HAYHO AYVIIHMIT BapHAaHT MHBECTHPOBAHHA,
KOTZla IPYTHE BADHAHTEHI O BCEM KPHTEPHAM OCTAIOTCA JAafieKo Tio3amu. Tak
YTOQ TOTOBBTECH K TOMY, YTOOB (POPMHPOBATE MHEBECTHIMOHHDIE TTIOPTQHENH.
Hpouecc 3ToT HanoMHHaeT MHe TaYHbIHM Y4aCTOK € PACTYLLIMMH Ha HeM TYKOM,
MOPKOB®IO, PeTioi, TOMMIOPaMH, MA/BIHOM H MHOTHMH IPyTHMiL GpykTaMH 1
oBoillaMH. TO/IBKO Y ONBITHOTO M TPYAon0GHBOrO CafoBHHKA ypoxKai GymeT
6onbilIM H BKYCHBIM. TYT Xe BUAHO, YTO AYUILE HMETh B CBOEM PAllHOHE pas-
HOOOpa3HbIe NPONYKTEI, He 3AlMKAHBAACH Ha OTHOM KapToderne ( pasHHLA MexK-
Iy nopTdhenbHbIM M HHIMBHAYAILHBIM HHBECTHPOBAHHEM ).

Hackoneko Ba)kHO, YTOOBI HAlll BEIGOP HAWIYYLLIETO NOPT(heas CoBnajian ¢
PHIHOUHBIM BhIGOpOM?

C omHOI CTOPOHBI, 13, 3TO BaXKHO — Belb OT BHIOOPa PHIHKa OyIeT 3aBH-
CeTh, Kyaa moiaeT ueHa. C Ipyroi CTOPoHBI, PHIHOK H3MEHYHB, KaK H €70 MHe-
HHe, HaM ke He [IPHCTaNno 4acTo MeHATHCA. Tak uTo I/1aBHOE — Halll COOCTBEH-
HEI/ BHIGOP, 4 PEIHOYHEIE NPEANOYTEHHA BaKHEl 1A MOMEHTA BXOfla Ha PHI-
HOK. Tex®o/M0T#4 TOPTOB/NH Ha AMEPHKAHCKOM PHIHKE aKILIH NOCTPOEHa TAKHM
06pa3oM, UTO 3IeCh HAHAYUIlHe IeHbl MOXXHO IOAYYUTD TOTA, KOT/Ia BCTAaellb
NpPOTHB PbIHKA NMPH 3aKpHITHH 6HpxeBoi ceccun. [ToToMy 4To xorma PHIHOK
OTKPbIBaeTCA, EHBI MOTYT H3MEHHTBCA OUeHb CHIBHO B XyAILUYIO CTOPOHY, KOT-
Ila PbIHOK y’Ke H3MEHHT CBOM npefdnoureHud. [Ipu4nHa — He KpyriocyTod-
HOCTb.

Takske OYeHb BaXKHO TOUHO BBIGPATH BpeMS IIA BX0HA B nosuuyio, Creiu-
Ka, KaK Mbl 3HaeM M3 HapogHOro Goabknopa, BakHa TONLKO IIPH /ioBfe G/0X.
Ycnexa Ha poIHKe BOOHBaeTCA TOABKO TOT, KTO yMeeT X IaTh. OLHAKO H TiepecH-
fieTh MPAaBIIBHOE BpeMA IJIA OTKPHITHA MO3HUMH H MOMEHTa UHBECTHPOBA-
HHA — 03HaYaeT ymyCTHTh BePHYI NpHOsiab. PaboTy Ha QHHAHCOBBIX PHIH-
KaX MO>XHO CPaBHHTE ¢ pHIGHOM OBl

-— paHo noficedeTe NOAMaHHYIO pblby, KOTa OHa eIlte He YCela Kak caegy-

eT 3alJIOTHTH KPIOUOK, H OHA MOXET COPBAThCA;

— MOSIHO HAYHETE TALIMTh, H CHOBa HOGHIUA MOXKET YITH.

ToAbko OTIBITHBIA PEIOAK CTIOCOOEH MOMEHTA/IBHO OLIEHHBATE CHTYALHIO H
MPHHHIMATh SAHHCTBEHHO BePHOE PellleHie 0 TOM, B KaKOiT MOMEHT Ha4aTh Ta-
IHTE PEIGY.

[Mocroannoe nnapanme Mexny Cummnon (pare) u Xapubpol (rnosono) du-
HAHCOBGHIX PBIHKOB ABAACTCA OLHOI 13 ITIABHBIX OTIACHOCTEH, NOACTEPETAIOLIIX
Tpeiifiepa Ha ero CIOKHOM IYTH K YCTIeXy.



Trasa 8. Kancdvift cekyastm Meumaem Cmams Husecrnopom 2n

8.4. IloptderpHOE HHBECTHPOBAHME

[napublit cMbIC TOPTdEAbHOrO HHBECTHPOBAHNA — He K/IACTh BCe ANLIA B OTHY
KOP3HHY, 2 Pa3/IOKUTh HX MO PasHbIM KopsuHaM. [Ipu sToM npecieryercs
1eb — MUHHMH3HPOBATE PHCK HEYRaYH OT HHBECTHPOBAHHUA B OXHY TOPIO-
BY10 IOSHIHIO, BeRb HUKTO He MOXeT GbITh aGCOMIOTHO YBEPEHHBIM B IPaBH/Ib-
HOCTH BbI6PaHHOTO 06 BeKTa HHBECTHIUE. Dolee TOTO, KAXKZOMY TOBAPY U PHIH-
Ky NPHCYILL, CUCTEMHBIIR PHCK (PUCK U3MEHEHUS CHCTEMbI HaOTOO0M0KEeHUS,
BaJIOTHOTO 3aKOHOZATEAbCTBA U TN}

OcHoBHble 06BEKTH PeaH3anHH TOPTheTbHOM CTPATETHH HHBECTOPA:

— BBIOOp CTPaHbl WIH PeTHOHAa HHBECTHPOBAHUA/TOPrOBIIH;

— BHIOOp OTPACAEBOTO CEKTOPA;

— BHIGOp HHAYCTPHY;

— BBIOOP KOHKPETHOTO IIpeATIPHATHSA;

— OTpeRte/leHUE [OAM AKUMH U OONHTALI B HHBeCTHIHOHHOM TTOpTderie.

ITpu 3TOM MOFYT PeanH30BbIBATHCA KAK OTi&/IbHbIe CTPATErHH, TAK U CMe-
LIAHHbIE; KaK He3aBUCUMBble, TAK M B3aHMOYBA3BIBaeMble.

1. Bei6op cTpaHbI HIH PerHoHa HHBEeCTHPOBAHNA

CrpaTerns pealusyeTcA TOPToBiei (pployepcaMu H ONLIHOHAMH, a Takke CFD
Ha (pOHEOBBIE HHAEKCHI:

— CIIIA — DJIA 30, S&P 500, Nasdag 100, Nasdag Composite (mocneguuit
Tonsko CFD);

— Eppona — DAX (Tepmanua), CAC (Opanuua}, MIBTEL (Utanua), AEX
(I'peuns), BEL (Benbrus), SMI (Il seftuapns);

— BemuxoGpuranusa — FTSE [cymlecTsyeT Le/lasi TPyINa MHAEKCOB TOR
3THM HaaBaHHeM — HHAEeKcHl 100, 250 u 350 xpynHeH MY KOMITAHHH,
uHgekc seex (all) kommanum, Hugexc HeGonpiunx (small cap) xoMmaumit,
MHIIEKC TEXHOMOTHYecKHX (fechmark) xommanuii];

— Asua — Nikkei (SInouns), Hang Seng (Ionkorr), All Ordinaries (ABcT-
pamus);

— Pocens — RUIX (tonbko ¢brodepcnl).

OnHUM H3 OCHOBHBIX MPHHIMIOB BHI00pa TOR HIH WHOHM CTPaHbI i MH-~
BeCTUpPOBaHUA AB/IAETCA TEOPUA HUKAOB IKOHOMHYECKOTO Pa3BUTHA, COIMAC-
HO KOTOPO# H3BECTHO, YTO Pa3BUTHE IKOHOMHKH MI000H CTPaHbl MO Bep>kKeHO
UUKNY NOXbeM—TIIHK—CIIAK~—FHO—~TIORBEM,

Ecau pbixon H3 pelleccHH BRITIARUT Kak W ¢ ABYMA CleRYIOIHMH RPYT 32
APYroM C He3HAYHTENbHBIM HHTEPBaIoM (06bIMHO B ABA-TPH KBapTaia) ne-
PHOLNAMH CNajfa, 3TO OAUH M3 CAMBIX TAXKeABIX BBIXOAOB H3 peteccHH. [Togo6-
Hy10 popmMy uMeNo 3KoHoMHUYecKoe pasputue CIIA B xonue 30-x n Hauase
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Mk Brixaa w3 cnaga o6b/4HO

OuiBaeT OAHOK W3 Tpex hopM:
V-00pa3Hon (cnesa)
W-o6pasHon {B ueHTpe)

L-o8paaHoi (cnpaea)

PUCYHOK B.3. DKOHOMUYECKIUA LKN

80-X TOgOB NMPOILIOTO CTOASTH, KOT/IA MOC/E He3HAYHTEIBHOro YAYYLIeHHS
MAaKPOIKOHOMHYECKON CHTYAllHH HACTYMAET HEepHO] elife OTHOroO Craga, i
TOMBKO 33aTeM 3KOHOMMKA BCTYIAET B AONTOXIAHHBIA MepHO [TonbeMa.

Cpenu cTpaH CTaBKa, Kak MpaBH/IO, IeNaeTCA Ha TY, KOTOpasA HaXOMHTCA B
(aze mogpemMa 1 JKemATENLHO KaK MOJKHO paHblile B 3Tol (ase. XoTa HHBeC-
TOPBI HaCTO OTAAIOT NpeaIoYTeH e IPH TPHHATHH HHBECTHLUHOHHBIX pellle-
HUIT He yiKe CBepLUNBIIeMYcA PaKTy, a owudanusm okoHdanus pereccun. [To-
aoOHas cuTyauua CnoKkHAaCh B Anonuu B 1999 roay, Korja MHBECTOPHI CO
BCEro MHpPa YCTPEMMHCh CKYTATh AKIHH ANOHCKHX KOMIaHHM, OKHIad CKo-
peiiere BBIXOOA 3TOH CTPaHbl H3 3aTaAHYBUlefica peueccuu. B pesynbrare
donnaopbit uHaeke Nikkei-225 32 KOpOTKHA MPOMEXYTOK BpeMeHH — He-
MHOFUM Oofee 12 MecAnes — B3afeTen modTH Ha 50%. OpHako He mocaeno-
BaBllee 33 ITHM MaKpPOIKOHOMHUYECKOe yayillleHHe B MOHHH NpHBENO K pa-
304apOBAHUIO MHBECTOPOB, H OHH ellle 6ofee CTPEMUTENbHO H30aBIIHCH OT
ATIOHCKHX aKIHH.

AnoHuH, KCTATH, MPHCYIL PHCK 3eMIeTPsICeHHA, TAaK KaK 3Ta CTpaHa Haxo-
JQUTCA B CEHCMOOTIACHON 30He. Hemoo1eHNBaTh 3TOT pUCK HeNb3s, IOCTATOUHO
BCIIOMHMTD, YTO AHBAPCKOe 3eM/eTpAceHHe B AMOHHH «MOMOT/I0» OOPYLINTD
crapeiumit fpuranckuit 6ank Barings,

AHaMOrH4HLIN pUCK pHcyLl Mekcuke, a raxoke $nopupe {CILIA ).

Ocofoe BHUMaHHE IIPU 3TOM yAeNIATCA aHAIU3Y TEMIIOB POCTA SKOHOMM-
KH, 4 HMeHHe npoueHTy H3MeHeHHA BBIT. O nogpofHoM MakposkoHOMHYeC-
KOM aHaJIH3e, IOMOTAIOIIEM OLEHHTD, B KAKOI (hade IKOHOMHYECKOTO 1IHK/IA
HAXOPHTCA 9KOHOMHKH CTPaHBI, Mbl TOBOPHIIH B TMaBe, MOCBALLIeHHON dyHAa-
MeHTaJIbHOMY aHa N3y, B CaMOM Hadase 3TOH KHUTH.

Ecnn ke ce cTpaubl HaXoaaTcs B ¢hase criaga, 4To Mbl HaGMOaMN B KOHIE
2001 ropa (kpoMe PoccHH, KHTas H HEKOTOPBIX APYTHX Pa3sBUBAOLIMXCA CTPaH,
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PucyHok 8.4, [luHaMuKa ANQHCKOTG (hoHA0BOT0 HAekKea Nikkei-225
B nepwoa ¢ 1998 no 2002 rog

Herounnk: http://finance.yahoo.com/

MHBECTUPOBaHUe B KOTOphBIE, BIPOYeM, BEChMa 3aTPYNHEHO), B 3TOM CAy4vae
BbIOOP MPON3BOAUTCA MO CASAYIOLIUM KPUTEpHAM:

— NpeanouTeHNe OTRACTCA CTpaHe ¢ HaUBOAbHIMMH TeMmaMH pocTa BBIT
HIH HAHMEHBLUHMH TEMITAMH CI1afa;

— MPpeanoYTeHHe OTIACTCA CTPaHe, KOTOPas HAXOMUTCA KaK MOMKHO O/MHKe
K ¢ase BBIXONA H3 3KOHOMHYECKOTO Crana;

— Openno4YTeHHe OTHAeTCs CTpaHe ¢ Hanbo/ee pasBUThIM (PHHAHCOBBIM
PEIHKOM (B IEPBYI0 OYepPeb YIUTHIBAIOTCA YPOBEHD H YCIOBHA HA/IOTO-
06104€eHU A, BATIOTHOE 3aKOHOIATEABCTBO, 4 TAKAKE CTAHTAPTHHIE Pas-
MepBbI CIP3I0B ¥ KOMHCCHOHHBIX).

OnHcaHHBIMA BbILLIE MOAXON JaH A/1A 3aHATHA IIMHHOMW NO3H LY 10 CTpaHe.
Onnaxo BO3MOXKHOCTH COBPeMEHHOTO HHBeCTHPOBAHHA HaMHoOro iHpe, Tak,
MOMKHO 3aHATP N0 OOHOH CTpaHe JAWHHYIO IO3HIIMI, A 10 APYTOA — KOpPOT-
Ky10. MOXHO ITPOCTO 3aHATH KOPOTKYIO IO3UIIHIO, YTO 0cOOeHHO apdeKTHB-
HO B NpeniBepHH WIH B CAMOM Ha4a/Ie 3KOHOMHYECKOTO CHIafa, KOTJa PeIHOK
e111e IO MHEPIUU UAET BBEPX.

2. Bei6op cekTOpa HHBECTHUPOBaHHA

Crparerus HHBECTHPOBAHUA B CEKTOP peaIM3yeTCA TOProBaei NeHHBIMU Oy-
MaraMH OTPACAeBBIX B3aUMHBIX QoHHOB (mutual funds} Wan akuui, aBasAoO-
IHXCA AHAEPAMHU B OTAENbHBIX CEKTOPAX MPOMBILIICHHOCTH.
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Tabnwua 8.1, PuHaHCOBLIE NOKA3ATONK COKTOPOB NPOMBbILASHHOCTH CLUA
no COCTOAHWIO Ha 1 AHBapA 2002 roaa

Sector Market Cap, P/E ROE, % Div. Debtto Price to
MApa 40N Yield, % Equity Book
Basic Materials 640.2 30.18 9.00 2.38 1.06 3.10
Capital Goods 4477 18.60 14.06 1.69 1.06 2,70
Conglomerates 854.3 2744 22.90 185 2.83 5.95
Consumer Cyclical 676.6 3147 799 2.44 268 2.70
Consumer Non-Cyclical 1203.6 28.39 2776 219 125 759
Energy 14063 16.51 21.90 245 0.49 2.82
Financiai 3820.1 24.38 14.66 2.00 NA 3.02
Heaithcare 2435.8 36.40 22.15 133 0.65 9.98
Services 3830.1 29.56 10.78 197 1.03 4.29
Technology 33415 49.78 573 0.65 0.29 5.86
Transportation 2469 24.25 15.01 1.22 0.75 3.74
Utilities 613.4 14.17 10,66 4.36 1.56 1.82

Herounuk: http://biz.yahoo.com/p/s_conameu.html

M3 Tabmine! 8.1 MbI BUAMM, YTO CYLLIECTBYIOT OYeHB Oo/blie pasiHyus $u-
HaHCOBBIX okasateneit P/E Mexny cexropamu npompiiiviennocti CIIA. Onu o6yc-
JIOBAIEHBI B MIEPBYIO OMepenb PasHBEIM OTHOLIEHHeM HHBECTOPOR K CeKTOPaM «HO-
BOi1» H «CTapof» SKOHOMUKH. TaK, HAMpUMep, CEKTOP «HOBBDX» TEXHOAOTHYECKUX
aKupi uMeeT cpefieoTpacneBoit P/E 49.78, a cekTop «CTaphix» SHEPTEeTHIECKHX aK-
11T — BeeTo 16.51. DTo 03HAYAET, YTO MHBECTOPHI KAYT, YTO O6bembl MPOTAK TeX-
HOOTHYeCKHX KOMITAHHIT OYHYT PAacTH GOMBILIMMH TeMITaMH,

[MToxynas akuHH CeKTOPOB ¢ MAKCUMaNbHBIMH COOTHOLIeHHAMH P/E, HHBe-
CTOPHI B [IEPBYIO OUEPeAb PACCYHTHIBAIOT Ha POCT UX CTOMMOCTH, 2 He Ha AM-
BHAEHAB! ([IOKA3aTeNb 11 BUACHAHOM AOXOIHOCTH /IS CeKTOPa TEXHOMOTHYeC-
KIX aKIMil HAXOAUTCA Ha YPOBHE MMHHMA/IBHOM ypoBHe B 0.65% ). MakcuMats-
HEBIX THBHAEHAORB XCAYT OT CEKTOPa KOMMYHa/TbHOPO XO3ANcTEa {utilities, 4.36%).
[Mocneanit ceKTOp NPH 5TOM ABAACTCH CAMbIM KOHCEPBATUBHEIM.

ITpy nocTPOeHHH CBOeH HHBeCTHUHOHHOMN CTpaTeriH BLI AOMKHEI OlTpesie-
JIUTBHCA B TOM, Ha YTO Bbl PacCYUTHIBAcTE. XOTH B 3TOM CJIydae PeKOMEHAYETCH
TaKke JIeflaTh MOMPaBKy Ha COCTOAHHE IKOHOMHKH CTPaHbl HHBECTHPOBAHHA,
Tax, ec/iH 3KOHOMHKa HaxopuTca B pase pocTa, Haubolee HHTePeCHBIMU ABJIA-
10TCA aKIMU ¢ XOPOIIMMH NTepCIeKTHBaMH pocTa, Korma xe aKoHOMMKA Haxo-
JOUTCA B CTarHallM, TO MpeAMnouTeHye OTAACTCA HafeKHbIM aKIHAM ¢ XOpo-
HIel AUBUACHAHOM HcTopHer. Ecnu ke mepen sKOHOMUKOI cTpaHbl 3a6pes-
KM PacCBeT M OHAa BOT-BOT HA4YHeT BIXOJHTD H3 CNaja, TO B3T/ANEI HHBECTO-
POB BHOBB 00PAILAIOTCS K aKIIMAM POCTA.
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PucyHok 8.5. PuHaHcoewe kKoathdmumnenTsl P/E v ypoBHY AMBNASHAHOR AOXOAHOC-
™ (%) B cekTopax npomsilwneHHocT CLUA, no coctoAHuo Ha 1 AHBapA 2002 ropa

Hcrounuk: hitp://biz.yahoo.com/p/s_cenameu,html

3. Boi6op MHAYCTPUN HHBECTHPOBAHUA

HHI[}’CTPHH npencTaBnAeT cofoil yacTh CEKTOP4, KaK B KHBOTHOM MHPE COOT-

HOCATCS ITOABHABL H BHADBI.

JauHasg crpaTerua peanusyerca TOProBae IPYTIION aKLUl ofHOH HHIYC-

TPHH.

Tabnuua 8.2, ®UHAHCOBbIE NOKA3ATENW MHAYCTRWA NpoMbILUNgHHOCTY CLUA,
No CocToRHMKK Ha 1 AuBapA 2002 ropa

Description

Market Cap, P/E

ROE, % Div. Debtto Priceto

Mnpg Jonan. Yield, % Equity Book

1 2 3 4 5 6 7
Sector: Basic Materials 640.2 3018 9 238 106 34
Chemical Manufacturing 156.8 2403 1023 19 105 298
Chemicals — Plastics & Rubber  96.7 6772 17 3.3 .03 3.27
Containers & Packaging 30.9 20.08 171 1.93 117 432
Fabricated Plastic & Rubber 4.4 2575 4.89 213 113 192
Forestry & Wood Products 14.5 2036 6.43 334 097 161
Gold & Silver 66.7 206 08 051 06 329
Iron & Steel 286 29.22 136 303 074 135
Metal Mining 106.5 2197 172 162 154 35
Misc. Fabricated Products 33.7 18.86 1213 16 061 245




216 Macmep-mpediduns

Mpogonxenue

1 2 3 4 5 [ 7
Non-Metallic Mining 5.0 9.2 5.6 754 065 0.74
Paper & Paper Products 96.4 2198 1556  2.08 106 3.28
Sector: Capital Goods 4477 186  14.06 169 106 27
Aerospace & Defense 109.4 1789  19.3 1.59 083 285
Constr. & Agric. Machinery 34.7 18.43 6.95 245 244 256
Consir. — Supplies & Fixtures 18.2 19.05 469 2.5 058 275
Construction — Raw Materials 40.1 19.27  9.69 1,62 064 2.08
Construction Services 72.2 131 1743 082 107 24
Misc. Capital Goods 1714 229 1147 1.69 071 3.08
Mobite Homes & RVs 2.1 1839 -219 096 008 2.26
Sector: Conglomerates 854.3 2744 229 1.85 283 595
Conglomerates 854.3 2744 229 1.85 283 595
Sector: Consumer Cyclical 676.6 3147 799 244 268 2.7
_Apparel/Accessories 54.5 1545 201 1.89 056 297
Appliance & Tool 23.0 3237 1821 219 175 421
Audio & Video Equipment 134.2 42,34 -497 0.38 014 184
Auto & Truck Manufacturers 299.0 45.59 (.56 3.31 5.7 162
Auto & Truck Parts 38.9 19.37 6.3 224 115 264
Footwear 20.4 2124 1804 098 034 34
Furniture & Fixtures 26.5 4567 8.66 224 085 238
Jewelry & Silverwarg 1.4 14.96 13.04 067 054 19
Photography 275 19.29 1348 565 105 283
Recreational Produgts 38.4 28.94 2008 089 058 594
Textiles — Non Apparel 5.7 1478 11.67 2.48 104 189
Tires 71 15.29 -0.8 252 112 124
Sector: Consumer Non-Cyclical 1203.6 28.39 2776 2.9 125 759
Beverages (Alcoholic) 141.3 21.82 3575 174 117 768
Beverages (Non-Alcoholic) 260.2 3347 3011 134 0.6 917
Crops 2.2 16.98 1534 164 0.57 248
Fish/Livestock 34.4 15 -238 047 051 215
Food Processing 336.8 2483 2137 208 176 6.53
Dffice Supplies 45.4 16.83  1.22 2.69 103 3.2
Personal & Household Products 2372 3733 2311 175 158 9.17
Tobacco 146.1 1285 4758 499 104 538

Sector: Energy 1406.3 16,51 219 245 049 282
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1 2 3 4 5 6 7
Coal 29.1 2407 2175 273 156 34
Qil & Gas — Integrated 1018.5 1421 2409 262 03 3.23
Qil & Gas Operaticns 2256 911 2539 215 076 203
Qil Well Services & Equipment 133.1 324 1114 215 068 257
Sector: Financial 3820.1 2438 1466 2 NA 3.02
Consumer Financial Services 241.7 2475 2312 135 NA 5.09
Insurance (Accident & Health) 99.8 2252 1712 078 NA 3.22
Insurance (Life) 359.9 15.83 9.18 1.51 NA 141
Insurance {Miscellaneous) 76.0 29.03 1737 1.95 NA 4.54
Insurance (Prop. & Casualty) 775.0 4127 787 0.9 NA 2.85
Investment Setvices 263.7 2145 16.71 1.29 NA 3.4
Misc. Financial Services 80.0 14.55 1364 704 NA 3.17
Money Center Banks 1076.6 2052 14.44 2,54 NA 2.58
Regicnal Banks 691.8 18.79 1653 254 NA 2,84
S&Ls/Savings Banks 155.8 1522 1547 248 NA 1.71
Sector. Heatthcare 2435.8 364 2215 133 0.65 998
Bictechnology & Drugs 544.9 49.73 5.37 0.31 Q.46 819
Healthcare Facilities 110.2 28.12 14.5 0.21 085 386
Major Drugs 15557 3243 29.91 146 0.65 1166
Medical Equipment & Supplies 225.1 46.15 17.73 079 092 778
Sector: Services 38301 29,56 10.78 197 .03 429
Advertising 60.7 36,27 5,66 1.08 115  6.29
Broadcasting & Cable TV 301.7 2775 -3.1 1.33 079 206
Business Senvices 207.3 35.33 15.08 104 0.3 8.19
Casinos & Gaming 21.7 20.16 3204 176 3.34  6.17
Communications Services 1576.2 26,34 5.11 2,41 1.7 3.67
Hotels & Motels 52.4 18.03 1455 1.2 .22 217
Motion Pictures 114.3 66.23 0.55 NA 0.18 155
Personal Sewvices 32.0 26.53 1278 109 0.79 518
Printing & Publishing 1570 2759 1313 146 1.05  3.66
Printing Services 4.4 24.48 2.75 1.8 081 153
Real Estate Operations 178.0 18.07 013 729 155 186
Recreational Activities 376 16.8 i0.2 1.69 0.55 188
Rental & Leasing 9.7 18.92 8.84 2.9 136 135
Restaurants 81.5 24.24 168 079 057 376
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Oxorvanue
1 2 3 4 5 8 7
Retail (Apparel) 62.6 2256 2488 115 0.4 4.71
Retail (Catalog & Mail Order) 12.2 23.96 202 474 014 488
Retail (Department & Discount} 369.1 36.12 1859 0.7 0.87 6.35
Retail (Drugs) 50.6 32,32 1742 0.6 D55 594
Retail {Grocery} 167.1 2366 2031 197 15 4.07
Retail (Home improvement) 1476 39.43 1729 036 02  &.18
Retail (Specialty) 110.8 31.32 1298 162 062 4.61
Retail {Technotogy) 26.3 40.73 20.24 064 027 6.18
Schools 178 49.04 2344 056 016 10.04
Security Systems & Services 5.0 43.07 -3.54 047 061 435
Waste Management Services 26.8 4592  8.04 on 173 3.39
Sector: Technology 3341.5 49.78 573 065 029 586
Communications Equipment 602.8 33.61 -13.87 1N 019 48
Computer Hardware 435.3 40.61 2235 067 075 837
Computer Networks 39.6 36,92 -3.89 106 0.17 449
Computer Peripherals 55.4 29.73 3.37 0.31 023 456
Computer Services 366.2 3342 3.75 0.49 034 365
Computer Storage Devices 58.4 50.12 -1.91 NA 0.1 6.1
Electronic Instruments & Condrols  152.9 25.75 3.37 197 061 276
Office Equipment 35.1 28.88 1882 238 249 495
Scientific & Technicat Instr. 62.4 3162 15568 086 044 483
Semiconductors 7675 6713 1.72 026 015 532
Software & Programming 766.0 51.52 1099 025 0.08 727
Sector: Transportation 246.9 24.25 15.01 122 075 374
Air Courier 275 26.36 8.63 1.22 D44 227
Airling 49.9 23.92 8.62 0.21 1.01 2.58
Misc. Transportation 23.8 28.58 10.39 146 109 439
Railroads 55.9 21.25 756 144 102 137
Trucking 74.7 26.42 2325 133 0.5 5.84
Water Transportation 15.2 15.05 19.5 1.69 086 3.28
Sector: Utilities 613.4 14.17 1066 436 196 182
Electric Utilities 475.3 13.57 1053 473 207 173
Natural Gas Utilities 118.5 15.53 nn 332 164 208
Water Utilities 19.6 2478 1078 249 143 258

Herounnk: hetp:/{biz.yahoo.com/p/s_conameu.html
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PucyHoK 8.6. KoppenAauna mexay hrHaHcosbiMK KosdhduumeHTamm P/E n ypoBHA-
MK OMBMASHAHON QOXOOHOCTH (%) B MHAYCTPHUAX NPOMbitineHHocT CLUA,
no COCTOAHMWIC Ha 1 AHBapA 2002 roga

Herounnk: hitp://biz.yahoo.com/p/s_conameu.html

Ha npuMepe HROyCTpUM MBI CHOBA MOXeM YBUIETh ABHYIO KOPPERAIUIO
mexxny nokasareaamiu P/E 1 nuBHAaeRnHOM noxogrocTH (pHC. 8.6), Tak, ¢ poc-
TOM MoKasatena P/E puBrgeHnHaA DOXOBHOCTE, 32 PEIKUM HCKII0YeHHeM (Ha-
[NpHmMep, HHIYCTPUA TIACTMACC M Pe3HHbL), YMEHBIITAeTCS.

ITpaBuaa or60pa HAAYCTPHH IIA HHBECTHPOBAHHA aHafOTUYHBI CEKTOP-
HOMY aHa/iH3y. 33ech TaloKe Henb3a 000RTHICH 0e3 OleHKH o61eli MaKpoaKo-
HOMHYeCKOIk CHTYanHd. B mepuon crarHanuy jydille Bcero NoKynaTh Hagex-
Hble AKLHH, TPUHOCALLME TBEPAbIA THBUACHIHDIA TOXOM ¥ He NTOJIBEPKEAHbIe
UUKAnYecKHM konebaHuAM (non-cyclical). B mepuons! xe pacniupeHus 3xko-
HOMHKH Ha NepBBIi IJIAH YK€ BBIXONAT aKUHH HOBLIX CEKTOPOB, MOTEHIHAT
POCTa KOTOPBIX MakcHManeH. OnHoi H3 MpuYuH nogo6HOro nogxona ABAgET-
€A TO, YTO HOBbIE KOMITAHHH, KaK MPABUIO, HY>KIAIOTCA B 3HAYHTEIbHOM (-
HAHCHPOBAHHH I/ BHEApeHUA CBOUX Pa3paGoOTOK U 3aHATUA COOCTBEHHOI
HHUIIIK Ha pbiHke. Kora B CTpPaRe HapuT 3KOHOMHYECKHH POCT, IOCTYI K Kpe-
AuTaM o0neryeH TaK ke, KaKk HAMHOTO Jierde pasMeraTs 0OMUranyi M akiuu
(uepes initial public offering — IPO). Korza »e 9KOHOMHUKa HaxOmuUTCA B Perec-
CH#, HHBECTOPBI IIPEANOYUTAIOT He PHCKOBATh, a 3HAYMT, C/IH HOBbIE JEHbIH U
ymaeTcs npuBAedb, NOCTAIOTCA ORU Noj 6OALLINH, HEKEAH 0OLIMHO IPOLERT,
a 3HAYHT, MOBbIlaeTcA 1 PUCK BAHKPOTCTBA KOMIIAHIM, HEBO3BPaTa KpenuTa
WK HemoralleRus oOmuramum.

4, Bor6op xOMIaHUH /I HHBECTHPOBaHHA

23710 caMbIit HUKHUIX YPOBeHb HHBECTHPOBaR#HA, Te 00'beKTOM TOPTOB/IM BBIC-
TYMAeT aKUHA WM 0O/IIraliisa KOHKPETHOM KOMIIAHNH.
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[naBHas 3agaya BRIGOpA KOMITAHHM JUTA HHBECTHPOBAHUA COCTOHT B CPaBHH-
TEABHO OLICHKE H MIOHCKe HAOTYYILeH WK HAWIYYIIMX {€C/IM PasphlB B OLCHKAX
MEXKNY KAaHIHIATAMH Ha WHBECTHPOBAHHA HeBeTHK) KOMITaHHIT BHYTPU OOHOH
3aMHTEPeCOBABLLIEH Bac HHAYCTPHNU. BE160op HHAYCTPHH, TAKHM 006pasoM, ABAAET-
¢l NePBHYHBIM, NIO3BOAAA BLIOPATh HAMOO/EE MEPCIEKTHBHYIO, ¢ BAILel TOUKH
3penns, GU3Hec-Mope/b. BLIGOp ke KOHKPeTHON KOMITAaHHU Hale/lleH Ha TOUCK
JIMEEpa OTPACH, «3Be3MIbI», CIIOCOGHON HAWTYYLIUM 06PasoM Peamu3oBaTh 3Ty
6usnec-Momenb. [ToMHUTe, YTO, KOIIA BbI [IOKYTIaeTe aKIMH, BBl MOKYIaeTe Ons-
HeC-MOJIeNb, KOTOPasd, B CBOIO OYepenb, IIPHHOCUT {WIM He IPMHOCHT) HOXOM,

Kcraty, ecnmu BB pelliiau NOCTPOUTL CBOH GH3HEC, TO Peau3aniio 3Toro
IPOEKTa Hy»KHO HAYMHATh ¢ OCO3HAHUA BHATHOM GU3HEC-UEH, COCTABACHUA
noapoOHeiiIero Gu3HeC-IUIAHA U TOABKO YoKe 3aTeM Peali30BbIBaTh COOCTBEH-
HO Bu3Hec.

Ha noHATHITHOM YpoBHe GH3HeC-Ufes BRILIATKT KaK OBHOC/IOKHBIHA OTBET
Ha BOIIPOC: KAKOI CIIPOC BbI GyReTe yHOBAeTBOPATH? BiaHec-11aH NoykeH 6bITh
ReTAIU30BAH HACTOABKO, HACKOIBKO BOOOIIE BO3MOKHO OIHCATh HAaAOTOBBIN
U UHBECTHLHMOHHBIA KJIHMAThl, KOHKYPEHTHYIO CPeNy, NOTHCTUKY, MapKeTHH-
TOBble MEPONIPHATUA H MHOTOe-MHOTOe APYTOe.

[Tpu HHTEpece K aKIUAM KOMITAHHH OCHOBOH /4 BBIOOpa ABMAETCA MHKPO-
IKOHOMHMYECKHH aHANH3, KOTOPRIHR JO/KeH IO3BOAATE JeAaTh BRIBOABI O TOM,
HACKO/JIBKO OLi¢HEHA PhIHKOM T4 MUTH MHaN KoMIlaHuA, Ecu akumaA HepoolieHeHa,
TO OHA MOKeT OBITE MPeaMETOM MIOKYIIKH; eC/IH JKe 3HAYHTE/LHO NlepeoLieHeHa,
TO MOKHO PACCMAaTPHBATh BAPHAHTHI 3aHATHA KOPOTKCH MOSHLIMM 10 HEH.

[Mpu uHTepece K OGMIUranMaAM KOMIIAHHHU B [IEPBYIO OdepeNb OLeHHBAeTcA
CrOCcOBHOCTE KOMITAHUH 06 Y KUBATh BOT [0 OTAlleHHA OfiHTraluH.

Kakmue e KOMIaHIMH MOTYT HHTEPECOBaTh HHBECTOPA?

Bo-nepBbIx, 2T0 KOMNAHKH ¢ pPacTyLIMMU O6beMaMH BLIPYMKH (revente),
NpHOBLH (income, profit) u meHeXHBIX 0TOKOB (cash flow), UuTepecoBats 6y-
IOYT TaK:Ke KOMIIAHHM ¢ BBICOKUM IIOTEHIIHANIOM POCTa 3THX NOKasaTedeH. B
OCHOBe OLIeHKH 00'beMOB IPOIaK HOLKHBI ISXKATh HATYypalbHble OKa3aTenu.
Takue, HanpUMep, KaK 0OBeMbl NTPOJAK aBTOMOGHIEH, MOOGHABLHBIX Teledo-
HOB, KOIMYeCTBO AGOHEHTOB Te/lePOHHBIX YOIYT.

Bo-BTOpHIX, OLIEHUTE pasMep AUBHIEHAOB, KOTOPBIH TWIATHT koMnaHuA. Ecu
OHA [UIATHT BEICOKHE AMBHACHIEI, KOTOPbIe HAMHOTC IIPEBHILIAINT He TOABKO
cpenmHeOTpac/AeBoH YPOBeHb, HO H 6e3PICKOBYIO CTaBKY, 3T0 XOPOILIO JUIA KOH-
CepBaTHBHOTO NopTdean, HO MOXKeT ObITh II0X0e Aia arpeccuBHoro, [Tovemy?
Bricokue AUBHAEHNBI IIATAT, KaK MPaBHAO, Te KOMITAHHU, KOTOPbIe He MOTYT
HX MHBECTHUPOBATh B cOGCTBeHHOE pasBuTUe. bonee TOro, BBITUIATA AUBHACH-
BOB 00/1araeTcAa HAMOTOM, 3 3HAYHT, Pea/lbHO YMEHBIIALT HOXOK aKLtHOHEPOB,
Ecnu 651 BUBUIEHAB! OCTAAHCH B PACNOPSIKEHUH KOMITAaHUH U ObUTH GBI UHBe-
CTHPOBAHBI, TO HA/OTa HA NPHOBLIE IIPH 3TOM He BOZHHK/NO OBbl, [0 KpaiiHes
Mepe, 110 aMePHKaHCKOMY 3aKOHORATENbCTBY. Bricokne pasmepbl AMBHECHIOB
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TAaK’e MOT'YT F'OBOPHUTE O C1a00M BBICLLIEM MEHEMIKMEHTE, KOTOPbIA HE BUAHT
JATbHEHLIHX NYyTeH Pa3BHTHA KOMITAHHH.

B-TpeThHX, MOCMOTPUTE, KAK OLIEHHBAET 3TH IeHHBIe OyMark puiHOK. Ecin
OHH pacTyT (OBIYHH TPeHN), TO HaBEPHAKA HE CTOHT MATH IPOTHE TPEHAA H
NpoaBaTh MX B KOPOTKYIO. TAKKe He CTOUT NOKYTATh 6y Mar, HaxonAuiuecs 8
MeBeXKbeM TpeEHIe.

B-4eTBepThIX, YeM GOMBILIE JO/IA KOMIAHUHU Ha PBIHKE, TeM 60/Iee YCTOMNYH-
Ba OHa, @ 3HAYMT, U ¢ PHHAHCOBOE COCTOAHME. Mpean — MOHOMOABHOE MO0~
eHHe, K KOTOPOMY CTpeMHTCA Mioboit BusHecMeH.

B-nsaTeix, 4em Gonee nHBepcHPHUHPOBAHA N€ATENBHOCTE KOMIAHNH, TeM
oHa 6onee yerofiunsa. Euie nydllte, Korma ToBapel WM yCAYTH, KOTOPBIE COOT-
BETCTBEHHO BBIMYCKAET MM OKa3bIBaeT KOMIIAHHA, HAXONATCA B MPOTHBOMO-
AOKHHBIX 6M3Hec-uMKAax. To ecTh KOLa ciaj Ha phIHKe OIHOTO TOBApa KOM-
NEHCUPYETCA MOAbEMOM Ha PBIHKE PYTOro Tosapa. B To e BpeMs BbICOKas
auBepcHPUKALMS ABAATCH MPENMYLLIECTBOM TOABKO AJIsi CKAOHHOIO K KOH-
CepBATHBHBIM aKUMAM HHBECTOPA. /19 PHCKOBAHHOTO )K€ HHBECTOPA BBICOKAN
IuBepcHOHKALMA SBAACTCA HENOCTATKOM, TaK KaK He laeT BO3SMOKHOCTE pac-
KPBITh BCE BO3MOMKHOCTH OKUAAEMOTro OYPHOro pa3BUTHA OBHON OTAEIBHON
HHAYCTPHH MPOMBIILIIEHHOCTH.

B-111eCTBIX, AAA KOMITAHKI «CTapoOil» SKOHOMHMKH OY€Hb BaykHA CTaOHMAb-
HOCTb HPHOBIIM, KOTOpAs SBASETCA CTAHAAPTHHIM OTK/IOHEHHEM MOKasaTesen
NpHOBUIN N0 OTHOLLEHHIO K CpeaHeMY 3HAYeHHIO 32 KaK MOXHO 60AbLIHI cO-
MOCTABHMBIN IEPUHOA BPeMEHH (JKe/1aTeNbHO He MeHbIue 10 seT).

B-cepbMBIX, HHTepeCyeT MeHEUKMEHT KOMIaHHH. Mbl 3HaeM Maccy npu-
MEpPOB, KOI'Mla CAMYI0 IYULIYIO KOMITAHUI PA3BANIMBAIH HEyMeTIble PYKOBONH-
Tenu. HanmnuKe puiHkoB cOBITA A/A MPOAYKUHMH HIH YCIYT KOMIMTAHHM M BO3-
MOXXHOCTH I YAOBETBOPCHUSA TOTPeOHOCTH B 3TOM HPOAYKUMHK/YCIYTaX He
ABAKOTCS 3a710roM ycmexa. [Ipekyie 4eM nOKYNaTh aKIHH KaKoi-HUOYIb KOM-
NaHWH, YOEANTECD, YTO €€ BBICIIIMI MEHEIKMEHT HMEET SICHBIE ¥ IIPOCTHIE 1A~
HBI 10 Na7bHEMIIeMY Pa3sBHTHIO KOMITAHWH, TAKTHYECKHE M CTpaTernyecKue
maHbl. I1py aToM 6bl/7I0 6B1 OYeHb HEMAOXO, YTOOBI BBI TaKyKe HMETH Tpef-
CTaB/ICHHUE O TOM, Y€M 3AHUMACTCS KOMIIAHHS, H MOI/IH OLIEHNTH MHEHHE PYKO-
BoncTea. Ecin BBl 0Co3HAHHO pasnensieTe MHCCHIO W TVIAHBI PA3BUTUS KOMIIA-
HUH, TIPeI/IOKEHHBIE BBICIITUM MEHEKMEHTOM, TO MOYKETE 3aHECTH €€ IIeHHBIe
GyMaru B cBol 1peaBapHTenbHbIN Galt-mcT (buy list, CIMCOK mas MOKYNKM),
Ecnu e BBI CUMTaeTe, YTO PEILCHHs BBICIIETO MEHEMXKMEHTA OLUHOOYHEI K
MOTYT NPHBECTH KOMHAHHIO K YOBITKAM, MaJIeHHI0 0OBEMOB MPORAK WIH €lile
TOTO XY3Ke, K GaHKPOTCTBY, TO 3aHECUTE €€ B CBOM IIPEABAPHTE/IBHBIN Ce/UI-/IMCT
(sell list). OneHHUTH MEHEMKMEHT MOXKHO TAKXKe ¢ MOMOIIBIO ABYX (PUHAHCO-
BBIX [TOKA3aTe/eil: AMHAMHKY KOAHYECTBA aKIMH ¥ BBICIIIETO MEHEIKMEHTA, a
TaK;Ke BeMTNYHHLI 32pabOTHO MIATH H GOHYCOB BBICILETO MEHEIHKMEHTA.
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Tak, ecnmu koMITaHUA PabOTaeT YOBITOHHO, 2 MEHEIDKMEHT KOMITaHUM GyK-
BaJbHO KYTaeTcs B HOHYCax, 5TO IGBOPUT O ABHOM MPOTHBOPETIHU HHTEPECOB
aKIMOHEPOB U MeHemKMeHTa. MHpopMaunio o 6oHycax MOXXHO YBUAETb HA
caitte Yahoo! Hampnmep, MHbOpMaLMio 0 3apaboTKax BICIIIEro MeHeTKMeHTa
Microsoft Corp. {MSFT) mbl monyuum Ha HHTepHeT-cTpaHumax htip://
biz.yahoo.com/p/m/msft.html unm http://yahoo.marketguide.com (1abm. 8.3).

TaGnuua 8.3, [oxoas Boiciwero MeHekmeHTa Microsoft Corp.,
B 2001 puHaHcoBOM rogy

OVERALL COMPENSATION

Fiscal Year Ending:
June 30, 2001 Total Annual Comp. Long— Term Incentive Plans
Al Other Fiscal Year Total

Gates, William H. Chairman
of the Board and Chief Software
Architect $666,754 $0 30 $666,754

Balimer, Steven A, Chief
Executive Officer, Director $665,520 $0 85,100 $670.620

Belluzzo, Richard E. Prosident,
Chief Operating Officer $a18,758 $0 $1,651.700  $2.470,458

Alichin, James E. Group Vice
President, Platforms $694,576 $0 $3,200 $697.776

Raikes, Jeffrey S. Group Vice
President, Productivity and Business Services  $695,826 $0 $5,100
$700,926

Herounuk: http://yahoo.marketguide.com/MGIL

HudopManyo o AHHAMHKE aKIHI MHCANePOB JaeT RMEPUKAHCKAsA KOMHCCHA
IO LeHHBIM GymMaram ((opMa oTyeTHOCTH Nel44), oHAKC MOCMOTPETD €€ MOXHO
TaKKe Ha caitte Yahoo! Hanprnmep, o prramuke uHcaitiepckux akupt MSFT mbl
MoXkeM yBHaeTh Ha HrepHeT-cTpanuwe http://biz.yahoo.com/t/m/msft.himl,
B-BocbMBIX, OnpefeneHHbIH HHTepec MpeACTaBIAeT NOKasaTelb OTHOIIE-
HMA CYMMBI JOArOBBIX 06A3aTeNbCTB KOMIAHUH K HHUCTOMR NpUGLUIM (cpepHei
32 TIEPUON WM 3a MOCAEAHMIE ION). DTOT [10KA3aTeNb JACT BO3MOMNKHOCTD Y3-
HaTb, CKOIbKO BpeMEHH HY XHO KOMIIAHMH paBoTaTh, YTOOBI NOTacHThb BCe 10N-
' 3mech BbI JOMKHBL IOHATD, 32 CHET KAKUX HCTOYHUKOB PMHAHCHPYETCA POCT:
— 32 CYeT KaMUTa/IM3aUMU NPUSLITH (CONPOBOXKAETCS, KAK MPABHIO, OT-
CYTCTBHMEM WM KPaHHe HU3KUM YPOBHEM NUBHICHIOB);
— 3a CYeT 3MHUCCHH AKL[UH, WHAYe — Pa3sBOIHEHUA «CTAPOro» aKUHOHEP-
HOTO KaIlUTaa;
— 3a CYeT HAKOTU/IEHUA JONTOB.
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TaGnuua 8.4. [AsmxeHne akuwi MHCanaepos koMnaHuM Microsoft Corp.
Insider & restricted shareholder transactions reported over the last year
Date Who Shares  Stock  Transaction
30-Jan-02  JOHNSON. KEVIN 400 MSFT  Sold
RONALD Cfiicer,
Divisignal Officer
25-Jan-02 WILLIAMH It 250003 MSFT  Sold at $64.00 — $64.70/
Chakrman of the Board, Share.
Officer, Director and Proceeds of $16085984.
Beneficial Officer
24-Jan-02  GATES. WILLIAMH Il 1750000 MSFT  Sold at $64.18 — $65.10/
Chaimman of the Board, Share,
Officer, Director and Proceeds of $113252014,
Beneficial Officer
17-Jan-02 EN AN W 1385 MSFT  Proposed Sale (Form 144).
Shareholder Estimated proceeds of $94000.
17-Jan-02 EN AN W 1385 MSFT  Proposed Sale (Form 144).
Sharsholder Estimated procesds of $94000.
15-Jan-02  LAYTON,THOMAS 438 MSFT  Proposed Sale (Form 144).
Sharehotder Estimated procesds of $30342,
4-jan-02  GINN. RICHARD 60 MSFT  Proposed Sale (Form 144).
Shareholder Estimated procesds of $4094.
31-Dec-01  SMITH F 1500 MSFT  Gave as Gift
LEE General Counsel,
Officer, Senior Vice
President
31-Dec-01  SMITH.BRADFORD 400 MSFT  Gave as Gift
LEE General Counset,
Officer, Senior Vice
President
31-Dec-(1 PARDQ EH 8803 MSFT  Proposed Sale (Form 144).
Shareholder Estimated procesds
of $598515.

Herounuk: hitp:/fbiz.yahoo.com/t/m/msft.html
EctecTBeHHO, Myilie Beero, KOTAa pa3sBHTHE KOMITAHHH (PHHAHCHpYeTCA 3a
cyeT KanMranusauuH npuesiau. OfHako He Bceraa 31o HanubGonee onTHMAaNtb-
HHH YyTh. B 4acTHOCTH, Korda HEOOXOMHMO COBEPIUNTh GHICTPBIN CKAYOK B
PasBHTHH — COOCTBEHHBIX CPEICTB, KaK MPaBHIO, HEXOCTATOYHO. 31eCh-TO H
0fpam{aloTcA 3a OMOLIBIO K BHEIITHHM MCTOUMHHKaM (PMHAHCHPOBaHHA —
IMHUCCHM aKIIHit M (M/IH) 3aliMY CpencTB (KpemuThl, 3aeMbl H OOAMTALIMY ).
B-neBATHIX, )KeMATEMbHO OLEHATh THKBHAHOCTh AKTHBOB KOMITAHHMH, pas-
NeTHB BEIHYHHY TEKYILUHX aKTHEOB KOMIIAHHH HA BEIHYHHY TE€KYLLHX [IACCH-
BOB KOMITAHHH.
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B-mecATHIX, IPEAIOYTHTEABHES KOMIIAHUH ¢ BRICOKOH 060pauHBaeMOCThIO
KalluTaja (OTHOIIEHKE BEIPYYKH K dKTHBaM), TaK Kak POCT 3TOTO [IOKa3aTeAs
0OBIMHO IPHBOIUT K POCTY IPHUOBIILHOCTH KOMIIAHHH.

B-opuxHagnaThIx, ueM §osee KpynHas KOMIIaHHA, TeM OHa ycroirauBee, Ta-
KHM 00pasoM, KOTja pedb HaeT 06 00nuramynx, pasmep KOMIaHHH HMeeT BHI-
COKYI0 BXXHOCTb. OIHAKO, KOTAa BhI PaccMaTpHiBaeTe BO3MOXKHOCTDb I1pHOG-
PETEHMA aK1IHi, PasMep KOMIIaHHH K¢ He CFO/Ib BakeH, Tak, paccuHTHIBATE
HA CTPEMMTEABHBIH POCT KOTHPOBOK aKIIMA KPYMHOH KOMIIaHHHM MOXKHO B
MeHBbIHEN CTeleHH, HEKEeNMU Ha POCT MEJIKOH KOMIaHHMH,

B-aBenapnarnix, onennre 613HeC-MONeIb KOMMAHHH ~— COIVIACHKI BBl B TOM,
4TO 9Ta OH3HEC-MOHIeNDb BEAICTBHTENRHO Pea/IM3yeT HeKHe OTPeGHOCTH, a 3Ha-
4T, crocofHa npuHecTH 10Xod. [loa 6M3HeC-MOneNnbio TOHHMAIOT COBOKYII-
HOCTh KOPIIOPaTHBHOH MHCCHH, 1€ PEYCHD YHOBICTBOPAEMBIX KOMIIaHMENH 110~
TpefHOCTEH, COBOKYIHBIH 06beM 1 IOTEHIIHAN PRIHKA, LIefib KOMIIaHUH U pa3-
pabOTaHHBIE €10 MEPBI IO 3aBOEBAHMIO ¥ YICP)KaHMIO PhIHKA M T.1L

[Tpy olieHKe KOMITaHHY HeoOGXONHMO OIPENeINTE, B KAKON CTAqHH PasBH-
TUA HAXOAUTCH MHAYCTPHA, B KOTOPOJ 0Ha paboTaeT. Tak, MO)XHO, KaK M¥HH-
MYM, PasAHYHTh KOMIIAHHH «CTapofi» H «<HOBO#» 9KOHOMHKH. B caMoM Hadane
thopmupyercs HOBasA GU3IHEC-MOJENE Ha OCHOBE IO B/ICHNA HOBOTO TOBApa HIIH
ycnyTH. B aTo BpeMmsa passHTHe KOMIIAHMH OCYIIECTBIAETCA 32 CYET BEHUYP-
HBIX HHBECTHITMIE. AKITHH eC/IH M KOTMPYIOTCA Ha PhIHKE, TO TOAbKO Ha BHE-
SupKeBOM.

Ha Bropom 3Taile KOMIIaHHA HAYHHACT CTPEMUTENBHBIN CIYPT CBOETO Pas-
BUTHA, 2 OH3HeC-MOAE/Ib HAKOHE[-TO HAYUHACT IPHHOCHTE cBoOW IL10HEL B aro
BpeMA CTABHTCA LIEAb — 3dBOEBATL KAK MOXXHO OOJIBIIYIO OO PBIHKA ( BIUVIOTh
A0 MOHOMOALHOTO TOIOKCHHA, KaK IpOoU3oLio B 30-X rogax npoIunoro cro-
NeTus ¢ aMepHKaHckoit Microsoft Corp.). PasBiTHe NPOUCXOINT 3a CUET nep-
BYMHOTO PasMenieHHs ak1ui Yepes [PO' . DTo WaHC KYIHTH aKIMIO 3a 1 10AA.
¢ mpoflakKel ee AeT Uepes ceMb-Bocemb 3a 100 gonn. Hapexxn Ha monyyense 8
GmiKaiilliee BpeMs AMBUICHIOB TPaKTHYECKH HeT. [logoOHbIe ak1IHY Bee ewe
MHTEepecHbI (POHIAM BEHYYPHBIX HHBECTHIIMH, IIPH 3TOM K HUM IPHCOEIHHA-
10TCA CHeKYAAHTH. CHpan MeXNy KOTHPOBKAMH Ha MOKYIIKY H IPOHAKY CO-
KpaIliaeTC A, XOTA BCE €111e OCTACTCA ZOBONbHO-TAKH BbICOKHM.

Ha rpeTbeM aTame aKiuy KOMIIAHHY OTPaKalOT JOCTUTHYTHIA YCIIEX H Ha-
YUHAIOT BXOEUTH B 6o/lee CrIokoliHylo (asy pocra. HekoToprie 3 KOMITaHUI
ADKe MOTYT IO3BOANTE cebe BHIMAATY NUBHAeHAOS, OAHAKO MOCIEIHNE HECTa-
G3TBHDL, TAK KaK PasBHTHE KOMIAHHHM Bee elrge ponomkaerca, Cnpanbl Mexny
KOTHPOBKAMHM aKIIMil B 3TON (pase GH3HEC-IIHK/Ia MHHMMA/bHEL, UTO OOBACHA-
€FCA BBICOKHMM HHTEPECOM K HHM CO CTOPOHBI KaK CTMeKY/IAHTOS, TaK M KPyH-
HBIX HTPOKOB — MHBECTHIIHOHHBIX H [IEHCHMOHHBIX (POHJIOB.

" fnitiat Public Offering (IPO) - nepeHYHOE pa3MeIL€HHE, NPONAKa KA.
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KoMnaHua cTANOBUTCA
KEYNHON, MO SULE XOPOWD,
pacTet

0
"

CONPOROMAASMAR POCTOM
noxoaoe

KomnaHuna ¢ Guanac-
MOJISNEID, HO NOKA sie
Gaa Guadeca

PucyHoK 8.7 CxemMaTWyHan AMHAMUKA CTOMMOCTH aKuni
Ha hoHe passuTUA GU3HEC-LUMKNA KOMNAHWW

Ha gerepToM 2Tame pasBrTHsa GH3HEC-LMKNA NOXObl KOMIIAHUM CTaOM-
JTU3HUPYIOTCA. 30ech HHTepec K aKLIHAM CO CTOPOHBI CNEKY/IAHTOB TAJaeT, YTo
3a4aCTYIO TIPUBOIUT K HEGO/IBIIIOMY YBEIMICHHIO CTIP2AOB MEXKAY AYUIIHMH
KOTHPOBKAaMH Ha TIOKYTIKY M NPofiaXy. B 2ToT nepros HHBECTOPHI MOTYT pac-
CYMTBIBATH He TO/bBKO Ha NOAYYCHUE JOXO0NA OT IPHPOCTa KYPCOBOH CTOMMOC-
TH aKLUii, HO H Ha THBMAEH]bI.

Bce shinreckasaHHoe NPO CEKTOPA, HHAYCTPHH H KOMITAHHM ABASETCS C10-
BaMH. [IpaKTHYECKH Boe STH 3HAHUA JIETKO TIPHMEHHUTD NPH TIOMOLLH YHCNeH-
HEIX M IOTHYeCKHMX KPUTEpHEB, TIPEACTABACHHBIX Ha caliTe http://www.market-
guide.com/mgifscreen/AScreen.asp?ri=screendrn=.

Bcero na sroM HuTepuer-caitre cofpasel JaHHbIe O TOYTH 10 ThIC. AKIIHO-
HepHEIX komnanuax u3 ClIIA, Esposonsl, inonnu, Poccuu u nenoro paga apy-
THX rOCyHapcTB.

TaGnmuua 8.5. Cnucox KpuTepres AnA 0T60PA aKLMOHEPHOR KOMNAHMK

DESCHIPTIVE — OBWWE AAHHBIE

DateUpdate flaTa obHoeneHuA faHHbIx & Sa3e

Empi KonuyecTeo patoTarwmx

Exchange Ha kakoi Gupxe TOPTYIOTCA AKLMA KOMNIAHNH
ADR BuibupaaTcn, ecnu Bac uHTepecyloT AllP
IndCode Koa wiaycTpum

IndDescr MHayeTpuA

SectorCode Koa cekTopa

SectorDescr CexTop

CountryCode Ko CTpaHbt
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fpogonxexne
CntryDescr Crpana
SIC1Code Ko Standard Industrial Classification (SIC)
SIC1Descr Koa Standard ndustrial Clagsification (SIC)
StateCode Kop wrara g CLUA
StateDescr Wrar
ZipCode Mo4TOBbIA MHASKC
AreaCode Kog peruona
SP500 BribvpaeTen, 8CNH BAC MHTEPECYIOT akuMK, Exoanwme B S&P 500
DowStock BribupaeTcn, 8CNH BAC MHTEPECYIOT akumK, Bxoaawme B Dow Jones
NewCompany BbIGMPAETCR, ECMK BAC MHTEPECYIOT aKLIMW HOBbIX KOMNaHMH
PRICE & VOLUME — PbIHOYHLIE NAPAMETPbI (LIEHA 1 OB BEM)
Beta «bera»-Kkoathhuuvent
Price Lena ($)
PriceH LieKa, 12-MecAYHLIA MakcvMyM (F)
Pricel LieHa, 12-MecaqHbii MuHuMyM ($)
PraW%Chg 4-HefleNbLHOE M3MEeHeHNEe UeHbl {%)
Pri3w%Chg 13-HefleNbHOE M3MEHEHWE LIEH { %}
Pr2ew%Chg 26-HOQeNBEHOE M3MeHeHWe LeHbl (%)
Prs2w%Chg 52-HeaenbHoe MaMeHeHwe Uedbl {%)
Vol10DAvg CpefaHegHesHoH o6beM Toprok 3a 10 nocnegnnx arei (millions)
Vol3MAvg CpeanemecayHbIi 06beM Toprog 3a 3 nocnegHux Mecaua {millions}
EARNINGS ESTIMATES — OXKMOAEMAA NPUELINb
ProjPECurFY OxvgaHua yposHA P/E Ha Tekywwin ¢vHancosbli rogd ($)
CurQEPSMean Oxmaanna cpegHero snavenwn EPS Ha Tekywmii keapran (§)
CurFYEPSMean Oxmaanua cpegrero snavenva EPS Ha Tekywmil pvHancoBblii rog ($)
LTGrthRtMean CpenHmnit AONTOCPOLHBIA pocT (%)
#AnalystsCurFY Konu4ecTeo aHanMTHKOE — TeKyWWA rof
#AnalystsLTGrihRt  KonW4ecTBO aHaMTUKOB — A0NrocpoqHLA pocT EPS
AvgRec CpedHAR peKOMeHAAUMA {LWKaNa MaKCWMaNbHOR OLUEHKK OT 1 Ao 5)
Surprise%Q1 Cropnpuabl NpUGHINK (OKWAAHMA NPOTWE HACTORLYEND 3HAYEHUA),
npenpAYWKA keapTan (%)
VALUATION RATICS — PUHAHCOBLIE KOSOPULIMEHTHI
Pr2SalesTTM OTHOWeHWe UeHbl K npoaaxam (P/S), TTM
Pr2SalesPTM MNpegblaylies oTHOWESHWE LeHE K Npogaxam (P/S), PTM
PEExcIXorTTM OTHolWeHns UeHbl K nprbbinv (P/E), nekniouan akeTpaopavHaphbie

3HaqeHvA, TTM
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fMpogonxexne
PEExcIXorPTH4 Mpeamaywee oTHOWEHWE LieHEI K Npubkiny (P/E), nckiicuan
3KCTPAOPAMHAPHLIS 3HAYeHUA, PTM
Pr2CashFITTM OTHOWEHNE LSHB K A8HEXHOMY NOTOKY Ha akuwio {P/Cash Fiow Per
Share}, TTM
Pr2Book{Q) OTHOWEHNE LS K SARAHCOBOR CTOMMOCTH KoMnarkK {P/Book),
KeapTan
DIVIDEND INFORMATION — OMBWAEHAGI
1AD Oxugaemeie aMBuaeHAbI 3a rog ($ Ha akumio)
Yield AvsnaeHaHan A0X0OHOCTb (%)
GROWTH RATES — MOKAATE/IN POCTA
Sales%ChgPYQ Temnbl pocTa 05beM0B NPOAAX, NOCNSAHWA KBapTan K Ksaprany
rof Hasan {%)
Sales%ChgPYQind  TeMribl pocTa 06beMOB NPOAAK B HHAYCTPMK, NOCNEAHWA KBAPTaN K
KBapTany roa Hasag (%)
Sales®%ChgTTM Temnbl pocTa 06beMoe npogax, TTM npotue TTM (%)
Sales3YCGrn Temnbl pocTa ofbeMoB NPOAAN 33 NOCNeAHWe TPY rofa (%)
SalessYCGr% Temnul pocTa oftemos Npoaax 3a NOCNEAHNE NATE NET (%)
EPS%ChgPYQ MpoueHT namexeHua EPS, nocnefHwii KBapTan K ksapTany
rofl Hasad (%)
EPS%ChgTTM MpoueHT namenenva EPS, TTM npotne TTM (%)
EPS3YCGr% Temnoul pocTa EPS 3a nocneaxue Tpu roga {%)
EPSSYCGIrY% Temnbl pocta EPS 3a nocnegxve nATL NeT (%)
NIBYCGr% OTHOWEHWE NPUPOCTA NPWBLINK K NPUPOCTY aKLMOHEPHOTO KANWTana
3a nocnggHue Tpu roaa (%)
Div3YCGr% Temnbl POCTA AMBMASHAOR 33 TIOCNgAHWE TPK rona (%)
CapSp5YCGrY% Temnbl pocTa noTpetneHWA Kanutana 3a nocnegHue oAtk net (%)

FINANCIAL STRENGTH RATIOS — ®UHAHCOBAA YCTOWYMBOCTD

PayRatioTTM

OTHOLWEHNE BEMNAYSHHLIX B HAMMYHOR OpME AMBUIEHAOE
K NpMGBINA HA aKLMIO, HAKONNEHHBIA UTOr 3a NOCNeAHWe
12 mecAues, TTM (%)

CurRatioQ

OTHOLWEHUE KPATKOCPOYHLIX aKTHBOB K KPATKOCPOMHLIM
OOA3ATENLCTEAM, AAHHLIE 38 NOCTBAHWA KBapTan

DbiLT2EqQ

QTHOLWEHWE AONTOCPOUHBIX AKTUBOB K aKLUMOHEPHOMY KafuTany,
flaHHbIE 33 NOCNeAHWA KBapTan

DbtTot?EqQ

OTHOLWEHWE aKTUBOB K aKLUMOHEPHOMY KanWTany, JaHHbIe
34 NOCNefHWH KBapTan

PROFITABILETY RATIOS — ¥POBEHb fIOXOAHOCTU

OpMgn®%TTM

OnepaioHHaA Npubbink {BLIPYHKA MUHYC BCS ONEPaUMOHHLIS
3a7paThl], HAKONNEHHbIR UTOr 34 NocnefHke 12 MecAues, TTM (%)
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TpogonxeHune
OpMgn%5YAvg OnepaumoHHan npUGLELIE, CReAHee 3HAMSHUE 33 NOCHeaHVe
NATL net {%)
NPMgn%TTM YucTaa npubsine, TTM (%)
ROE%TTM OTHOWeHKME WMCTOR NpUORINK 34 NoCneasve 12 MECALRE
K CpeHBrofoBol BeNM4MHE aKLMOHepHOrS kanuTana, TTM (%)
ROI%TTM OTHOWeHKe WICcTO Npubkiny 3a nocneaHue 12 mecAues
K CPOAHEranoson BeNWMMHE MHBECTMLMIA {CYMMA AONTOCPOMHBIX
AKTMEOR, APYrUX AONTOCPOYHLIX OGAIATENLCTE W AKLMOHEPHOMD
Kanurtana), TTM (%)
ROA%TTM QOTHOweHne WWCTON NpUbbinK 3a Nnocneaxune 12 mecAues
K CPefHeroAcBoi BenwuuHe aktueos, TTM (%)
TaxRate%TTM OTHOWeHWe CYyMMBI HANOrA HA NPpMGEING 33 NocneaHKe 12 MecaAles
K YMCTCH npnbbinm, TTM (%)
SHARE RELATED ITEMS — AKLIMW
Float Konu4ecTBC akumii, HaxoaAwmxca B cecBoaHOM 0GPALUBHUM HA PhiHKe
{BCE aKUM MUHYC AKUWW ¥ MHCaHABPOoR, 5% 1 aKuwn NG 144-my
npaenny), (millions)
MiktCap PolHousan Kanvranialuma (nponssegende KonmaecTBa Boex
SMUTHROBAHHLIX AKUWA W PLIHO4HON tesbl), {$ millions)
ShsOutMR Konu4ecTeo akumi, Haxogawwxea & obpaliennn (millions)
SICM KonmM4ecTeO0 aKUMA, OROMKEHHENX MHEBECTORAMM ANA NpOgaXu,
B «KOPOTKGIA» npofaxe {millions)
SIRatio Y oenbHbIi BEC AKLMA, OQAMKEHHLIX MHBECTAODAMY ANA MPOAZXM
(«KOPOTKUe» AKUMK) K CpBAHeAHSBHOMY COhEMY TOProB aKLIMAMKM
STOFC SMMTEHTA
SiRatioPM To xe, 1 MecAy Hazag

INSTITUTIONAL OWNERSHIP — MHCTUTYLMOHAMBHBIE UHBECTOPLI

InsOwnerSh% MpoLEHT AW, KOTOpLIe DepXaT MHCakaspLl (%)
Inst%Own MPOUEHT BKLMIA, KOTOPLIE AEPXAT MHCTHTYUNOHAMHBE UHBECTOPLI (%)
#Institution KONMYeCTBO MHCTHTYUNGHANBHBIX MHBBCTOPCE (NEHCHOHHLIE
W B3aMMHEIE hOHAM W T.N,)
InstNetPurch PazHHua Maxay KOMHHBCTEOM aKUMA, KOTOpLIE QEPXKAT MHCTHTYUNG-
HAMBHLIE MHBECTOPbL, M KONMMBCTBOM NPOAAHHEIX MMM akumi (millions)
InsNetTrans PasHuua MexXay KONMMECTBOM AKLMEA, KOTOPLIE AepXaT HCARaepLI,
U KOMMYECTBOM NPOAAHHLIX MMW SKUMA 34 Nocneavue 6 Mecales
QTHER — OPYIUE NOKAIATENN
SalesTTM Ofiem npoaax (Sales, Revenue), TTM ($ millions)
EPSPExciXorTTM  MNpubuinb 3a nocnegHie 12 MecALes K CReaHEB3BELISHHAMY
KONHYBCTBY SMUTHPOBaKHLIX aKumi (EPS), TTM ($ per share)
CurAstQ Tekywme aKTUBLL NG UTOTAM NacnegHero keaprana {$ millions)
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OxoHvanue
AstTotQ KpaTko- W AONroCpOsHLIE ZKTUBLI N0 UTOraM NOCNEeAHero
keapTana ($ millions)
CurLiabQ Texywpe Naccwebl O MTOTAM NOGNBAHero keaptana ($ millions)
IntExpTTM Bce oNepauvoHHBIE W HEONEPAUMOHHBIE MPOUSHTHLI® NNATEXH

3a nocnegrve 12 mocAues, TTM ($ millions)

OCHOBOI ONpefeNieHHs CTOMMOCTH MOG0H KOMIAHUH ABAAIOTCA (PHHAH-
COBBI€ OTYETEL

- Ganancosbiil oTdet (balance sheets);

— OTYET O MPUOBIIAX H YOBITKAX {income statements);

— OTYET O ABHKEHHMH HATHYHBIX cpencts (cash flows statements).

BamaHCcOBBI OTYET OTPaXKAET COCTOAHHE KOMITAHUM Ha KOHEW OTYETHOTO
MepHONA MO TPEM OCHOBHBIM PasfieiaM: aKTHBbI KOMITaHHH (T0, 4eM OHA BNa-
eer), TaccHBbl (06A3aTebCTBA KOMIIAHHH, T.€. TO, YTO OHA JO/IKHA), aKIHO-
HEPHBIN KATTMTAT KOMIAHHH (PasHHLA MEXIY AKTHBAMM H MacCHBAMH).

AKTHBBI KOMITAHHH JEAATCA Ha 060POTHBIE AKTHBbL H LOATOCPOYHBIE MH-
BECTHIIMH H BAOKeHUA. OGOPOTHEIE aKTHBbI OTHOCATCA K PaspALy KPaTkocpod-
HBIX BAOKeHHA. KpaTkocpouHBIMH MPH3HAIOTCA TO6be HHBEC TUIHME, KOTOPbIE
IPEANONaraeTca o6epHyTh He Hoee 4eM 3a 12 mecsaues. JIoArocpouHble HHBe-
CTHIIMM H BJOXEHHS COCTOAT H3 OCHOBHBIX CPENCTB, COGCTBEHHO LOATOCpoY-
HBIX HHBECTHIHI H MPOYHX aKTHBOB, KOTOPBIE HEMB3A OTHECTH K Paspsy Kpar-
KOCPOYHBIX,

TTacCHBBI KOMIIAHMM COCTOAT M3 KPaTKOCPOUHEBIX H AOTOCPOYHBIX 06A3a-
TenbcTB. Kak sBHaHO H3 6anmaHcoBOro ordeta Microsoft, TaHHaa KxoMIauHs 10/-
TOCPOUHBIX 00A3aTENBCTB HE MMEET, 4 CYMMa KPaTKOCPOUHbBIX COCTaBAAECT 8.7
MIIPI IO,

AKUMOHEPHBDI KAIUTAN COCTOMT M3 MPHBH/IETHPOBAHHBIX H OOBIKHOBEH-
HBIX aKUHH, a TAKKe Hepacupeie/ieHHON Npuobin, JlaHHbINA pasaen HaTepe-
CYeT B MEPBYIO 04epeNb AKUHOHEPOB, TaK KK OTPAKACT HX IOMO B aKTHBAX
KOMMaHMHN. AKITHOHEPHBI KalHTaN ONpPeNeAETCA TAK e, KaK COOCTBEHHbIM
KanMuTaa KoMnaHuu. OTHOLICHHe COGCTBEHHOTO KAlMUTA/MA K KONHYECTBY Ha-
XOLALIMXCA B OGPaIlleHUH aKI{HI, ABIACTCA GANAHCOB0L CIHOUMOCIBIO KOM-
MAHHH:

Stockholders' equity

Book value = .
Common stock+Preferred stock
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Tabnuua 8.6. banaHcoBbin 0TUeT (balance shests) Microsoft Corporation
Ha 31 gexkabpA 2001 roga, MnH gonn. CLUA

Microsoft Corporation
Balance Sheets
(In millions)
June 30, 2001 Dec 31, 2001
Assets
Current assets:
Cash and equivalents 3 3922 % 5,256
Short-term investments 27,678 32,973
Total cash and short-term investments 31,600 38,229
Accounts receivable 3,671 5,095
Defetred income taxes 1,522 1,972
Other 2417 2,652
Total current assets 39,210 47,988
Property and equipment, net 2,309 2,240
Equity investments 14,361 12,212
Goodwill 1,511 1,511
Intangible assets, net 401 344
Deferred income taxes 0 141
Other assets 1,038 951
Total agsets $58,830 $65,387
Liabilities and stockhalders’ equity
Current liabilities:
Accounts payable $ 1,188 $ 1,229
Accrued compensation 742 899
Income taxes payable 1,468 2,396
Short-term uneamed revenue 4,395 5,300
Other 1,461 1,743
Total current liabilities 9,254 11,567
Long-term unearned revenue 1,219 1,321
Deferred income taxes 409 0
Other 659 951
Stockholders' equity:
Common stock and paid-in capital 28,390 30,175
Retained earnings 18,899 21,373
Total stockholders’ equity 47,289 51,548
Total liabilities and stockholders’ equity $58,830 365,387

Hcrounnk: hitp://www.microsoft.com/msfifearn. htm
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Tatbnuua 8.7 OT4eT 0 npuboinAax v yomTKax (income statements)
Microsoft Corporation na 31 aexadpa 2001 ropa, mnd gonn. CLIA

Microsoft Corporation
Income Statements
(In milliens, except earnings per share)

Three Months Ended Six Months Ended
December 31 December 31
2000* 2001 2000* 2001

Revenue $6,550 $7.741 512,316 $13,867
Operating expenses:

Cost of revenuve 864 1,544 1,689 2,428

Research and development 990 1,044 1,946 2,057

Sales and marketing 1,290 1,479 2,328 2,624

General and administrative 212 832 382 1,020

Total sperating expenses 3,356 4 900 6.345 8,129

Operating income 1,194 2,841 5,971 5,738
Losses on equity investees and other (28) (37 (B0 (67)
Investment income (loss) 751 553 1,878 {427
Income before income taxes 3917 3357 7,769 5,244
Provision for income taxes 1,293 1,074 2,564 1,678
Income before accounting change 2,624 2,283 5,205 3,566
Cumulative effect of accounting change 0 ] (315) 0
Net income 52,624 $2,283 $4.830 $3,566
Eamings per share:

Basic before accounting change $ 049 $ 042 $ 0.98 $ 0.66

Diluted before accounting change $ 047 $ 041 $ 0.93 $ 0.64
_Basic § 0.49 $ 042 $ 0.91 $ 0.66

Diluted § 047 $ 0.41 § 0.87 $ 0.64
Weighted average shares cutstanding:

Basic 5,330 5.395 5,325 5,396

Diluted 5,570 5,556 5,572 5,561

2n

* For the three and six months ended December 3¢, 2000, revenue and cost of revenue have been reclassified
to report Expedia merchant revenue on a net bagis, which represents the amount charged to the customer less

the amount paid to the supplier.

Herounuk: hitp://www.microsoft.com/MSFT/ar99/download kit
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EPS (Earnings Per Share)

B oryere o npubpusax u y6erTKax (cM. T26/1. 8.7) NIpHBEACHBI CBEAEHUS O BE/IH-
YHHE MPUOBUTH, IPUXOAALIEIHCA Ha OfiHy akuip (EPS). 3Ta Benmmuuna mpen-
crapiser GOMBLION MHTEPeC M)A AKUHOHEPOB, TaK KaK AaeT MPUGTU3HTE/Ib-
HYIO OLICHKY IIOTEHLHANBHON ZOXOAHOCTH akuMu. Tak, Benudnna 0.42 roBOpUT
0 TOM, 4TO Ha OfHY aKuuw Microsoft o utoram mocneanero ksaprana 2001
roga npuupiocek $0.42 yucTolt npubeIAN.
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PucyHok 8.8. KeapransHoe avadedue EPS Microscft ¢ 1-ro chuHaucosoro keaprana
1985 roga no 2-i puHaxcoBbii KBapTan 2002 roaa

Hcroaunk: http:/fwww.microsoft.com/msftidownload/98-Q02-2.xls

EPS = Net Profit / Shares,

rae Net Profit — aucTast IpuOBUIB;
Shares — KO/MYECTBO aKI{UL.

P/E (Price/Earnings Per Share) — oTHOIIIeHHe PHIHOYHOM LI€HEB] 3KLIUM K YH-
cTOM mpu6bId (6e3 Hazora Ha NpUOBUIb, AHBUICHAOB HAa IPHBWIETHPORAH-
HbI€ 3KUMH U APYTHX 00A33Te/IbHBIX IIATEXEH U3 NPHOBIIN), NpuxoasmeHca
Ha OIHY OGBIKHOBEHHYIO aK1IMIO.

B camoM o6ureM cMeicae BemiuunRa P/E mokaspIBaeT, CKOBKO JIeT Heo6x0-
AMMO pabdOTaTh aKLIMOHEPHOI KOMITAHUH A/I TOTO, YTOOK BEPHYTE CBOIO Phbi-
HOYHYK) CTOHMOCTb.
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P/E = Price / EPS = Mcap / Net Profit,

rfie Price — pbIHOYHAA LieHa aKLUK;
EPS (Earnings Per Share) — 4ucras npuOblib, DPUXONAINAACA Ha ONHY
0GB KHOBEHHYIO AKLIHIO;

MCLIP == PHIHOYHAA KAITHTA/TH3AHA KOMITAHHH.
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Pucyrok 8.9, S&P Composite Price/Earnings Ratios, 1871-1998 roam
Herounuk: GLOBAL FINANCIAL DATA (http://www.globalfindata.com/tbsppe.htm)

Kak MbI BUAMM, HA PHUCYHKe 8.9 CPegHUM UCTOPUYECKHM YPOBHEM KO3d-
dunuenta P/E 3a nocnennue 6onee yeM 120 et 65110 3HaveHKE 15 co cnaboi
TeHAEHLMEY K MOBblilleHUIo. Texymuil oicokult yposeHs P/E nocturancs Ha
3TOM MPOMEXYTKe BpeMeHH TOMBKO 2 pa3a -—— B 1894 rogy 1 1931-1932 ropax.
B 060ux cnyyasx 3TH MOMEHTbI peBapANUCh GHPXKEeBBIMU 6yMaMH, BEI3BaH-
HBIMH 3KOHOMUYeCKUM nogbeMmoM B CIITA. [errouka co6uITHIT IPH 3TOM BEIT-
Asmena JOCTATOYHO CTAHAAPTHO: NOGBEM IKOHOMUKI — POCt npubviaeti, one-
pexcarowyiiit pocnt aKyuii — onepexcarouiiil pocm axyuil, Gupicesoti Gym — nepe-
zpes IKOHOMUKY, Oenpeccus — npubsiny xomnanuil nadmom Gucmpee akyut.
CxeMaTHYHO DaHHaA LENOYKa IpedCcTaB/AeHa Ha pUCYHKe 8.9.

ITepBbiit ucTopuyecku 3adpHkcHpoBanHbit ckadok P/E npousoiiten Bo spems
aenpeccuH 1890-1903 rofos. CrpeMHTEABLHBIA POCT IKOHOMMEN B pe3yNLTATe UH-
HYCTpHaAbHOIl peBOMOLMH 3aKOHOMEPHO 3aKOHYWICA MeperpeBOM, CONMPOBOK-
JABILMMCA 6e3pabOoTHIIEN U CHIDKEHUEM JOXOI0B AMEPHKAHCKHX TIPEANPHUATHN,

Bropoit ckasok P/E Habmonancs Bo Bpema Benukoit aenmpeccun 1929-1933
TOZOB, KOTHA AeATEALHOCTD MPAKTHICCKH BCeX aKIIMOHEPHBIX KOMITAHHI cTana
WIH HH3KOPEeHTAOEeNbHOM K Aaxe YorTouHo. OcTaHOBUTS yBenudeHue P/E
He CMOIVIO U 3HAYUTEeNbHOE MAfeHHe CTOMMOCTH aMepUKAHCKHX aKiuit (GoH-
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Bpxeeoi tym
. L
Pa3BHTHE SKOHOMHKK . .
(Mpubibine)

MoABaM SHOHOMMKK [ Aenpeccua | *
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MepeoHaYanEHO yeanueHe P/E ONpeaenasTca POCTOM CTOMMOCTH
aKuui Muk P/E AccTwraeT GnarciapA MHepUMM NeperpeTors GUpKenbiM
Gymom (HOHAOBOTO PHIHKA, A 3ATeM BCNBACTEME NANSHWA ACKXCALB
AKUMOHEPHBIX KOMNAHWIA.

PucyHok 8.10. Cxema Koppenauun mexgy AUHAMUKOR CTOMMOGTH aKUWH, PasenTH-
M 3KOHOMUKH U KoathdmumeHTom P/E

ZoBB HHACKS DJI ROCTHT OBHOTO H3 CAMBIX MHHHMAJILHBIX 34 BCIO CBOIO MC-
TOPHIO 3HaYeHHA — 41.22) — Mx NpHOBINK CHHXKANKCD €I1le CTPEMHUTENBHEE,

B Havane 2000 rona ysenuuenne koagpduunenta P/E 66110 BHISBAHO H CO-
DpPOBOXKIAETCA GUpKEBEIM GYMOM, YTO OTIHYaeT €ro OT HpedblIYIIMX ABYX,
Korfa 6upxeBoi 6yM npensapsin MakcuMyMsl P/E.

OnHako, HeCMOTpA Ha TIOC/IENOBABIIICe 3aTeM CTPEMUTEAbHOE aleHHe KOTH-
POBOK aMepHKaHCKHX aKuuit, B 2002 rogy P/E npodo/mKun cBOM pocT, UTO Yxe
06 BACHANOCH elie Gomee SHAYHTENBPHEIM MafleHHeM TOXOMO0B 3THX KOMITAHHIL.

P/OI (Price/Operation Income} — oTHOIlIEHHe PLIHOYHOIM I1€HEL K OIepany-
OHHOM NPUOBLIH, IPUXOASALLIEHCS Ha OfHY 0OEIKHOBEHHYIO aKLIHIO H CKOPPeK-
THPOBaHHO! Ha BeNMYHHY HeEPHOAHYECKUX PACXOLOB,

EV/EBIT (puitounan xkanumaau3ayua + Kanumaiusayua no npusunesupo-
BAHHBIM AKYUAM + JON20CPOUHbIE JeHexHbie cpedcmsa)/npubunn do stuema
HATI0208, NPOYEHMOB, Be3 YHema HenepuoduvecKux pacxodoe 1 doxedos.
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EV/EBITDA — [pbiHouHas KaNHTATH3ALHs + KaUTaAH3aIHs o TTPHBH-
JIETHPOBAHHBIM aKLMAM + JOATOCPOUHbIE AEHEXHBIE CPencTBa) / IpubbIEL HO
BbI¥€Ta HAJIOTOB, MPOLICHTOB, aMOPTUSALIHY, Ge3 yueTa HellepHOQH Y CKHX pac-
XONOB H HOXOLOB.

EBITDA margin — npu6blib 0O BbINeTa HAaJIOTOB, IPOLIEHTOB, aMOPTH3AIIMH,
03 y4eTa HeMePHONHIECKUX PACXONOB U OXONOB / BBIPYYKE OT PeaTH3aLHH.

P/S (Price/Sales) — oTHOLIeHHE PRIHOYHOM LeHBI K YHCTOI BbIPYIKe, MPH-
XONAIIEliCa HA OOHY OOLIKHOBERHYIO aKIHIO.

P/S = Mcap / Net Sales,
rae Net Sales — uMcTasg BbIPYUKA, IPOTAXKH.

P/D (Price/DPS} — oTHOLLIEHHE PRIHOYHOMN LEHBI AKLHH K AMBHIEHIAM, BbI-
NIaYMBAEMBIM Ha OfHY OOBIKHOBEHHYIO aK1HIo, OObIMHO HA3BIBACTCA HOPMOKH
AUBHASHIHOTO NOXONA U AaeTcA B MpoueHTax. C TOYKH 3peHHst OOBIKHOBEHHO-
TO MHBECTOPA, HE CTPEMALIETOCA K YIPAB/ICHUIO NPeANPUATHEM, ABAACTCA O-
HUM U3 HAHOOMee BAKHEMIIIMX MOKA3ATEMIEN, TaK KaK OTpaXaeT Ooee-MeHee
CTaBGHbHYIO BETHIHHY J0X00a Ha HHBECTHPOBAHHBINA B 3TY aKLIHIO KauTan.
Aror koadUIMEHT HaHOO/Iee BaXKeH 1/1A 3peNbIX NIPenlpUATHIL, KOTOPDIE yIKe
HMEIOT BO3MOKHOCTD BBINIAYHBATE AUBHACHIBI H OT KOTOPBIX HE OXKHIAETCA
CTPEeMHUTENLHOTO NPHPOCTA KYPCOBOR CTOUMOCTH. [I1s1 MOMONBIX aKiMOHep-
HBIX KOMIIAHHH BeUuHHa koddduumenta P/D, kak NpaBUIO, HACTONMBLKO He-
SHAYUTENBLHA, YTO B PacueT MOXeT He MPHHIMATLCA — NPHOBLIb, Haske eCnH
OHA €CTh, BIK/IAABIBACTCA B Ja/IbHEHIICE PA3BHTHE KOMITIaHHH. B aToM cnydae
HHBECTOPbI PacCHHTBHIBAIOT HCKIIOMHTENbHO HAa POCT KYPCOBOH CTOMMOCTH
AKIIHHA.
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PucyHok 8.11. S&P Composite Dividend Yields (DPS), 1871-1998 roaw
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Hcrounnk: GLOBAL FINANCIAL DATA (http://www.globalfindata.com/tbspyld.htm)
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Hopma auBuAeHAHOTO Aoxofa B pacdeTe Ha opHy akumio (DPS) B HacToA-
IME MOMEHT YA A0 fecnpelieneHTHO HU3KoTo yposHA. Ha ¢oHe cunprOrO
6bIYbEro TPeHAa 3TO TOBOPHT O TOM, YTO HHBECTOPBI MOKYTIAIOT AKI{HH B Pac-
qeTe MPEeHMYy1eCTBEHHO Ha TPHOBIIB OT MPUPOCTA KYPCOBOM CTOMMOCTH, & HE
JUBHUOCHAODI.

P/D = Price / DPS = Mcap / Dividend,

tae DPS (Dividend Per Shares) — nuBuaeHab!, TPUXORALIMECA Ha OOHY OObIK-
HOBEHHYIO aKI{HIO;
Dividend — ¢yMma HayHC/IeHHBIX K BBITUIATe MO 0ObIKHOBEHHBIM aKIH-
M AUBUACHAOB.

P/CFPS (Price/Cash Flow Per Share) — OTHOIIeHMe PHIHOYHON IEHBI aKIMH
K HeHe)XHOMY MOTOKY Ha OflHY OOBIKHOBEHHYIO aKLHIO.

JleHeKHBIt MOTOK HIH MOTOK HaAHIHOCTH, KAK €To €lile MOKHO HasBaTh,
ABJIAETCA OHMM H3 OCHOBHBIX OLIEHOYHBIX TIOKa3aTeNell JeATeNbHOCTH KOM-
MIAHUH, MPHMEHAESMBIX Ha PBIHKE akKI[Hi. JTOT NMOKa3aTelb OT/IMYaeTCA OT Be-
JIMSHHBL YHCTOMH TPUOBIH, KaK TPAaBHIIO, Ha BeJIMIHHY 3aTPAT, CBA3aHHbIX ¢
OCHOBHHIMU (poHIaMH — aMopTusaluued (yMeHbUIaeT YHCTYIO NPHGHUTL 10
cpasHeHuio ¢ Cash flow) 4 kamuTaIbHBIMH BIOKeHHAMH (yMeHbuaeT Cash flow
0 CPaBHEHHIO ¢ SHCTOH MPHOLUIBIO).

P/C = Price / CFPS = Mcap / Cash flow,

tae CFPS (Cash Flow Per Shares) — neHeXHBII MOTOK, UPHXOAAUIMACA Ha
OfiHY 0OHKHOBEHHYIO aKUHIO;
Cash Flow — cyMMapHBLA ICHEKHDBIA NOTOK.

Ha npHMHTHBHOM ypOBHE Pac4eT I€HEKHOTO TOTOKa MpeacTaBaAeT coboit
CYMMY 9UCTOH MPUGBIM U AMOPTHIALMH:

Cash flow = Yucraa npubbinb + AMopTusanua = 7785 + 1010 = 8795.

Ognrako, KaK MBI BUAUM, MOAyIeHHAA BE/IMYNHA AEHESKHOTO MOTOKA O4YeHb
Ia/ieKa OT HCTHHHOTO €T0 3Ha4eHUA, paeHoro $4975, mosToMy npub/maures-
HbI€ PacyeThl MOTYT He TO/IbKO He MIOMO4b, HO Ja%e BBECTH B 3a0MyKAeHHE.

CFPS margin — OTHoOIlICHHE YHCTOTO JeHEKHOTO0 MOTOKA K BHIPYYKE OT pe-
aN3aLHH.

P/BV — oTHOLIeHHe PHIHOYHON KATTUTAMH3ANHH K OaIAHCOBOM CTOUMOC-
TH COOCTBEHHOTO KalUTANa.

P/WorkingCapital — oTHOLIeHNE PHIHOYHOI KallUTaAM3aLHU K 060POTHO-
MY KaTIHTaJIy.

PEG — orHonrenue [P/Oplncome] K CKOPOCTH POCTa OMepaniHOHHOI MPH-
ObLTH, %.
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Operating margin — OTHOILCHUE OITEPALlMOHHON NPHOBUIH X BBIPYYKE OT
peanHsaiu.

Net margin — oTHOLLIEHMe YNCTON TIPHOBUTH K BBIPYYKE OT peaH3allui.

ROE (Return on Equity) — moxomHOCTh COOCTBEHHOTO KaITHTAIA.

Haunbi k03QPHULHEHT ABNAETCA O4eHb paclpOCTpaHeHHBIM I OLEHKH
JOXOMHOCTH MHBECTUIINH aKLIHOHEPOB B ipeanpuaTHe. CoO6CTBeHHbIM KallH-
TAJIOM B 111X pacyeTa HacToawmero ko3¢ gUiueHTa NpHU3HAeTCA PasHHIA
MeEXIY BCeMHU aKTHBAMH KOMITaHHH M ee ofd3aTeIbcTBaMU.

ROE = Net Profit / Equity = ROS X ET,

rae Equity — axuMOHepHBI KalIHTam;
ROS (Return on Sales) — npUGBLILHOCTE MIPOHAX:

ROS = EPS / Net Sales;
ET {Equity Turnover) — 060padnBaeMoCTh COOCTBEHHOIO KallMTala:
ET = Net Sales / Equity.
T axuia Microsoft Corporation ROE 1o Hroram GMHAHCOBOTO rofa COCTAB/ACT:
ROE = Net Profit / Equity = 7785 / 28438 = 27.4% (B 1998 . = 27.0%).

3nech 6b11a MCIIONB3OBAHA BEIMYHHA cOOCTBeHHOrO KanMTaaa Microsoft
Corporation Ha xoHell OT4eTHOTO MlepHOMa, X0T4 Gonee 060CHOBAHO HCTIOAB3O-
BaHHe CPefHEromoBON BeIMYNHbL ONHAKO, KOTIA HET BO3MOXKHOCTH paccyu-
TaThb CPEHETONOBYIC BEIMYUHY cOOCTBEHHOTO KAIIHTaNa, C ollpeie/IeHHOM 1o~
niefl JONMYUIEHHA MOYKHO HCTIONb30BATh 3aK/MOYHTE/IbHBIE ITU(PLL.

ROA (Return on Asset) — IOXOIHOCTb aKTHBOB.

HaHHEI TOKa3aTe b AOTIONHAET aHAAH3 IOXONHOCTH COOCTBEHHOTO KAIH-
Ta/1a, BKTIOYAd B 6a3y pacueTa oba3aTenpcTea npeanpHaTua. Paktuuecku ROA
OTPaXaeT, HACKOIBbKO 3¢ PeKTHBHO HCTIONB3YIOTCA Ha NIPEANPHATHH BCe HMe-
IOLIUECA B €T0 PacMopAXeHHHM aKTHBbI.

ROA = Net Profit / Assets = ROS X AT,

rae Assets — CpeiHeronoBoH paamep aKTHBOB;
AT (Assets Turnover) — 060paYMBaeMOCTh aKTHBOB:
AT = Net Sales / Assets.
Ina axuui Microsoft Corporation ROA mo Htoram $MHaHCOBOTO roga co-
CTaBAACT:

ROA = Net Profit / Assets = 7785/ 37156 = 21.0% (B 1998 . = 20.1%).

ROI {Return on Investment) — moXOOHOCTb HHBECTHLIHH,

3T0T k03P DHUIMEHT OKA3BLIBAET PEHTA0EIBHOCTh WHBECTUPOBAHHOTO Xa-
TIMTAJ1a M PaCCUNTBIBAETCA KaK OTHOIIEHHE YHCTOM NMPHOBIIM K CPeAHEroqoBO-
MY pasMepy HHBECTHPOBAHHOrO KaIlMTana.
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ROI = Net Profit / Investment,
rae Investment — cpenHeronoBol pasMep HHBECTHPOBAHHOTO KanuTana.

HopmaTHBHBIe 3HaYeHHA BCeX MPHBEAEHHbIX Bhile KO DUIHEHTOB pa3-
AMYAIOTCA MEXTY NPeanpHATHAMH pasTHYHbBIX OTPAachell, a TAKKe PasAH4HO-
ro cpoka kusHu. CpelM NOUIeNHUX BbIE/IAIOT aKIHH POCTa H AKIMM KOMTIa-
HHUi, TPERCTABAAIMX GasucHBIe OTPACAH. AKIMH POCTA, Kak TIPaBHAO, IPef-
CTaBAAIOT MOAOJIbIE KOMITAHHH, PaGOTaIOIIME B HOBMX OTPachax. K rakoBeiM
OTHOCATCA 6HOTeXHONMOTHH, hi-tech H T.1. BasHcHbIMH OTpacnaAMH ABAAIOTCA,
HaoGOPOT, MPEANPHATHA 3PeABIX WIH CTapbix OTPacieil, HAMpHMep asToMO6H-
ReCTPOEHHA, IHEPTETHKH, MHILIEBOH NPOMBILIEHHOCTH H T.Ji. AKIHH POCTa
OOBLIYHO XapaKTePHBYIOTCSt CPaBHHTEAbHO BbICOKMM 3HaveHHeM Ko gpuim-
€HTOB, TAK KaK 3TH NMpeanpHATHA HY)XEAIOTCA B CPENCTBaX M CTApalOTCA He
BBINVIAYMBATh EHBHIEH/IbI, 4 TPHOLUTE HATIPAB/IATb Ha pa3BHTHE.

OnHAKO BePHEMCA K TexHOROTHH oT6opa KoMnanuu. Ha pucyHke 8.12 Mbr
BHIHM OKHO BBOI3 KPHTEPHEE.
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PucyHok 8.12. OxHO BBOAS KPUTEPHMEB NONCKA

Il npuMepa 3 3ech MPUBEN IECTh KPHTEPHEB:

— PBIHOYHas KalHTaAH3a1MA KOMIAHHH [JO/DKHA cOCTaBAATE Gonee 10 mapn
DOML;

— komnOaHMA Ao/mKkHa ObiTh u3 CIILA;

— AKLMH KOMITaHHH [10/DKHBI BXOIHTh B 6asy pacdeTa POHIOBOTO HHICKCA
S&P500;

— GeTa-xoa¢rpHLIeHT fOKeR 6bITh MeHbIe 0.5, YTO COOTBETCTBYET 060-
POHHTE/IbHOMY CTaTyCY aKiHH;

— cpenHeMeCaIHbHT 00beM TOProB 3a MoCAeNENe 3 MeCALa A0/KeH [pe-
BBLILIATE 40 M/H aKLMH;
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JMomb 5 ¥,
Ticker Name r.'.ut., . E:::"’ ?",P sm Beta Avg. Mon. Sales
v Volama Growth Rate%

1 CAH  Carginal Health, Inc 73412 UsA T 02 4rap@ 3265
I Dl Duke Energy Corporaton 35066 348 LA T 005 B5G48 3848
3 EnM  Faene Mae 77 750 000 uss 1 023 &7 28 1519
& FRE  Froddie Mac 21276 uUsa T BdY FT1E 2567
5 GOT Gudsnt Comorsting 14574 705 uss T 041 HBE30 il
. KR Hmoger Company, The 16 464 632 uss T D22 {02057 14
7 MEE  Merck & Co Ing 13050406 USA T O&s 141998 1933
8 PHA Pharmacia Cotporatan 51576398  JSAa T 03 112082 1080
% SHC  SBC Commumicanons Inc 124781141 wSA T 045 135778 1884
10 Whi  Waste Maragemen! Inc  TS5412529  USA T D44 5010 593

PucyHox 8.14. MUTOroebii CNMCOK U3 10 KOMAZHWIA, YO0BNETBOPUBLLNX
BCEM LWECTU KPUTEPUAM

-— TeMIIbI pocTa 00beMa NPoJAK 3a AOCTENHHE 5 JIeT HO/MHKHbI NPEBbILIATE

10%.

ITo uToram anamu3za kpuTepues us G6assl HATEpHET-CaliTa HaM npemmke-
HO UHBECTHPOBATH B AKUUH 10 KOMITaRMIT, YIOBIETBOPUBIIHX BCEM LISCTH KPH-
TepuaM. Hanplie Mbl Jo/MKHBE 6YIeM NOCMOTPETh Ha HHUX € TOYKH 3peHHA TeX-
HHYeCKOTOo ananyaa, Ecmu AKUHH 3THX KOMITAHHH HaXOOATCA B MEIBEKBEM TPEH-
e, TO TIOKYNATh MX, 10 KpaliHel Mepe, cefivac, MOXeT ObITh, H Re CTOMT. Eiue
OHHM MOMCAHEHHEM NOAy4eHHod Bbime PpyHIaAMEeHTAMBHON OUCHKH OyaeT
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olipeneneHNe HeHbl NOKYTKY, BeAb ¢eAKY 6yneT Ny4llle COBEPLINTD OT YPOBHA
TIOAEPXKKH WIH, 110 KpaitHeit Mepe, TP NPOXofie YPOBHA CONMPOTHRACHUS.

B mo6om cnydae pacCMOTpPeHHDBIT HaMyut Bblllle VIHTepHeT-caiT HU B KOeH
Mepe He MOKET 3aMeHHTh denonexa. OH Bcero MMIllb Cnoco6CcTByeT obnerde-
HHIO mpolLiecca 0TO0pa, H 3TO ToXe HeMa/loBaXHO. Benb nepeGpare 10 Thic. ak-
1171 33 KOPOTKHI MMPOMEXYTOK BpeMeHH He/b3s. [la ¥ oKa MbI 3aKOHYHM Te-
pebupaTh 3TOT CNIUCOK, JaHHbIE IO I¢PBHIM KOMIAHHUAM YCIIEIOT YCTapeTh, a
3HAYUT, IPUAETCA HAYMHATD MO HOBOI,

5. Onpepenenne poneit akuuit ¥ oOmranii
B HHBECTMLHOHHOM NOpTdene

Kpome aknpit HeOTBeMIEMO# COCTABIAIOMIEN T1060T0 HHBECTULIHOHHOTO fIOp-
Tensn ABAAIOTCA AOATOBBIE HHCTPYMEHTBI — AETO3UThl M o6nuramun, Jeno-
SUTHI ABAAIOTCA OOBIYHO OO0fee TOXOOHBIMH, HO MeHee TUKBUIHbIMU, Tak, 3a
JOCPOYHBIN paspblB JETIOSUTHOTO NOTOBOPA, KAK APaBUIIO, HPENyCMOTPEHBI
WTpadHble CAHKUHH.

HHsecTopp! TpanuunoHHo upu GopMUPOBAHHH NOPTdeNa onpenensor
DOMIO DOATOBBIX HHCTPYMEHTOB M aKkumil, B nepuoabl 3KOHOMUYECKHX CIIaflOB
H peneccHi oo o6nHranmin O6bITHO YBETMYHBAETCA, 4 B IEPUObI POCTA IKO-
HOMUKH — YMEHBIIAeTCA.

Kpome a10TO NEfCTBYET CACHYIOLIEE MPABHIO: YEM BbILLE TOAA AKLIHH B TOPT-
(ene, TeM 60nee CKIOHEH HHBECTOP K PUCKY, 4 HA060poT. XOTA ¥ 3TOTO TIpasmIa
€CTh HCK/TIOUEHNE, BENb HEKOTOpHIe OONMMIralil pHCKOBAHHEee HEKOTOPBIX aKIHiL.

Jina viHTepeca MOXeTe NIOCMOTPETh Ha cllenymoielt MHTepHeT-cTpaHHLE,
H3 KaK¥X HHCTPYMEHTOB GOpMUPYIOT cBOU NOPTdenu Benyllie aMepHKaHC-
KHe aHA/IMTHKH M YIpasAsiouye aKTHBaMu: http://www.smartmoney.com/
pundits/index.cfm?story=intro.

B 10 e BpeMs ceflyeT HATIOMHUTD, YTO CYLLECTBYIOT He TO/IBKO AMBEPCH-
duuuposagHble H3 HAAUYHBIX, Akt ¥ obmuranudl noprdenn, Ho ¥ cnenua-
IM3HPOBAHHBIE Ha aKIMAX WIH o6muranuax noprdenu.

TakuM 00pasom, HpOitiA Bce YeThIpe YPOBHA BbIGOpa 06beKTOB 111 HHBE-
CTHPOBAHHS, BBl MOKETE IPHCTYMHTD K MOCTPOSHHIO rapMOHUYHOTO nopTde-
7Sl LEHHBIX GyMar.

OnHako, npexae YeM NepelTH K 3aKII0UHTeABHOMY IIYHKTY STOM I/1aBbl,
cnenyeT OTMETHUTD, YTO BbI NOKHBI HAYINTBCA TOBOPHUTD «HET>» ¥ « [ Ax.

TpydeM yUHTBCS TydIlie HMEHHO B IIpefcTanAeHHOM nopanke, Ecm abr yme-
eTe otpedars «<HET», To TeM caMBIM BBI CMOXETE OTCEHBATh HEOMarompHAT-
HBI€ HHBECTHIIWH H He TPATUTh BIIYCTYIO BpeMA U ICHBIH.

Korna sxe sb1 HayduTech oTBe4aTh «A» — 3TO MO3BONUT BaM H36aBUTbCA
OT M3AHILHUX COMHEHHH Y Ha4aTh HHBECTHPOBATD.
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B coueTanHu 3TH ABa IOHCTHHE BOMUebHbIX cNoBa — «HET» u «[JA» —
NO3BOAAIOT MOAAM MPHHHMATSH IEHCTBUTEIbHO BEPHEIE PellieHn s, XOTA (€3 Ha-
JIHYHS OTIBITA M IEHET YMEHKE OTBEYATh NTOA0OAIOIIHM 06PA30M B HYXKHOE Bpe-
MS H B HYXKHOM MECTE BAC He U30ABUT.

8.5. JapmoHHYHBIHI TOpTdhenn

B noprdenbHOM RHBECTHPOBAHKH €CTh CBOH TIPEUMYILIECTBA B HEHOCTATKH,

K mpeumymiecTBaM B IepByIo Ouepedb CAEAYET OTHECTH CHIDKCHHE PHCKA
HaXOXIEHHUA B MO3KUKH 1O OTHOMY TOBAPY (HATIPHMEP, aKIHH).

Tak, 0611IeH3BECTHO, 9TO BOIATIIBHOCTh LICHBI OAHOM aKLMH HAMHOTO BBILLIE,
YeM U3MEHYHBOCTE (POHIOBOTO MHICKCA, KOTOPBIF NMPEACTABIACT COBOM ONMH U3
BAPHAHTOB NOPTQE/A. A TaK KaK BOIATWILHOCTD ABMACTCA HHIMKATOPOM BeTU-
YHHBI PHCKA, TO YMEHBILIEHHE BOATHABHOCTH CTOHMMOCTH TIopTdend Gymer co-
NPOBOXKIATHCA CHIKEHKEM LIEHOBOIO PHCKa. DTO caMas IIaBHaA 1eb NopTdhenb-
HOTO KHBECTUPOBAHUA, a 3HATUT, 3 PEKTHRHOCTE NOPTQENA OLEHUBAETCA He
TOABKO TI0 ARHAMHKE €70 AOXOTHOCTH, HO H MO BEINYHHE €TO H3MEHIHBOCTH.
B¢rnioMHHM, 9TO OZHHM M3 OCHOBHBIX KPUTECPHEB YCIICIITHOCTH PadoThl Tpeiiaepa
ABACTCA BONATWILHOCTD cdeTa. Hanbonee NpemmoyTHTEABHEIM TPEHIepOM IIPH
NpOIMX PABHBIX YCAOBHAX ABNACTCS TPEHIEP C HAHMEHbINCH H3MEHIHBOCTHIO
C4eTa, TAK KAK 3TO JAeT BO3MOKHOCTb ObITH 60/1¢¢ YBEPEHHBIM B TOM, 9T0 B HEKO-
TOPBIH KPHTHYECKUI MOMEHT €T0 He BHIIIMOET ¢ PHIHKA M3-3a OGHYN¢HHA CYeTa,

B T0 ke BpemA YBeuIeHHE KONKIECTEA KLU B HOpTdene Henabe)KHO IpH-
BOIHT K POCTY U3JEPXKEK, B TIEPRYIO 0UEPEdb B BHIE BHINIATE] KOMHCCHOHHBIX,
H ToTepe Crpaja.

Tak 9ro He3gyMHOE HanoMHeHHEe TOPTd eI CaMbIMU PA3HOOOPasHBIMYU aKIIUA~
MH MOMET HE CTO/ILKO H36aBITh BaC OT PHCKA, CKO/ILKO BBEPTHYTh B HOBBIE YOBITKH.

B cBA3u ¢ 3TMM K NOpTdeNbHOMY HHBECTHPOBAHHIO MOXHO TIOABECTH BIIOA-
He KOHKpPeTHbIE TIpaBHIa,

1. JTro6as akuua, 11060 TOBAP DOMKHBL PACCMATPHBATBHCA CAMOCTOATENb-
HO, @ He IIOTOMY YTO €CTh Kakasg-HubyAb IpyTad TOProBad MO3UIIKA.

Heco6noaeHue 3TOro IpaBMia MOXET TIPHBECTH K TIOTEPSIM 110 BTOPOI NO-
3HUITHH, KOTOPBIE NPEBBICAT AOXOABL OT TIEPBOH TTO3HIKH.

2. C LeNblo MHHEMH3ALHH PHCKA CHABHOTO OAHOHATIPABACHHOTO ABHXKEHUA
LIeH BCeX aKiHI (TaKoTo Kak Mbl Habmiofanu eo epema TepakTos B CILIA 11 cen-
a6pa 2001 roja) Macca KOPOTKMX (Ha MPOAAXY) H UIMHHBIX (Ha TOKYIKY) TI0-
SHLKI AO/DKHBI OBITh YPaBHOBEINEHHBIMI, Heo6A3aTeIbHO OHH HOMKHBL 6bITh
a0coNMOTHO PAaBHBIMH, HO ABHOIO NEPEKOCA B OJ[HY U3 CTOPOH HE JIOMKHO OBITH.
Benr Bcerna eCTh AKLKH, KOTOPHIE €CTh MPHYKHA NPOAATE YK KYHHTb.

IIpu 3ToM mNnHHBIE MO3HIHH MOTYT ObITh YPABHOBEILEHB KOPOTKHMH
TO3KLUMAMH KAK N0 aKIUAM, TaK ¥ M0 POHAOBBIM HHAekcaM (¢blovepcaMu
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wiu CED). Takxke MOryT #CIIOAB30BATHCA NPOAAKH KO/VIOB 110 A/IMHHBIM aK-
IHAM €O CTpafiKaMH, 06eCIIeYUBAIOIHUMH PUEM/IEMBIi YPOBeHb AOXONHOC-
Tu. [Tponaxa K0A0B He caceT Bac, KOHeYHO, OT OTePb NP TalcHUM PbIHKA,
OfiHAKO NacT AONOMHHTENBLHBIH JOXOMI.
Yem Gonbie Koppensauya MexXay TOBapamy, TeMm ¢ HOAbIUed TOYHOCTHIO
MO3UIHMH MOTYT YpaBHOBEIIMBATB APYT Apyra. [IpH NonoKHTeNbHOM KOppend-
i PAaBHOBECHE ZOCTHTAETCA 3aHATHEM KOPOTKON IMO3HMIMEH IO ONHOMY TO-
Bapy M AMuHHON — no apyromy. [IpH oTpunaTenbHoH KoppeaAnHH TOBAPbI
MOXXHO OFHOBPEeMEHHO WIH IIOKYIIATh MM NPOAABaTh.
B Toproeae onnuoHAMH NMOACOGHAA CTPATETHA HA3IBIBAETCA Ae/ABTa-XeKU-
poBaHueM. [Toapo6HOe onmncatne 3TOM CTpaTerHy IPHBEIEHO B MOel BTOPOH
kHure «Tperaep-HuBecTop».
B to ke Bpema A JOMKeH OTMETUTD, YTO AOTHOCTBIO TAPMOHUSHPOBAHHbBIH
BLILLEH3IOKEHHEBIM C10co60M mopTdenk NpUrogeH Toasko Bo ¢arte. Korma
Ha pbiHKe €CThb TPeHH, BaLu NOPTdeab NoMKeH «CTOATL 11O BETPY» U UITH BMe-
cte ¢ HuM, Ha Op1ubeM prIHKe OH AO/MKeH OBbITh B OOAbILIEN CTelle U JANHHbBIM,
a Ha MeAB&XXbeM — KOPOTKHM.
Taxoke A XoTea 651 OTMETHTD, YTO YpeaMepHad yBAeUeHHOCTE Ausepcudu-
Kaien noprdena BpefdT eMy He MeHBILIe, YeM MTOHOe ee OTCyTCTBHe. Tak, B
TEpPBOM Clydae Bbl OyleTe «KOPMHTb» HHAYCTPHIO PAcXOfaMi Ha CIpadbl H
KOMHCCHH, @ BO BTOPOM PHCKOBATh CTaBKOH Ha ONHO coGbiTHe. Brl AOMKHEI
HAaNTH 30A0TYIO CepeiUiy HCXOAA U3 BeINYNHbI AKTHBOB, KOTOPBIMH Bbl YH-
pasmaeTe, f MOTY NpegACKUTL CAEAYIOINHE KPUTEPHH ONpENeieHUA TOIo, BO
CKO/IbKO TIO3UIIHIT HHBECTUPOBATD!
~— UCXONA H3 MaKCUMA/bHON A0/ AKTHBOB, KOTOPaA MOXET ObITh HHBEC-
THPOBAHA B OAHY ITO3HIMIO {HanpimMep, He 6oee 5% OT BeTHYHHBI aK-
THBOB, KOTOPBIMHU BbI YIIPasJfeTe);

— MCXOAA M3 MAKCUMAMBLHOM CYMMBI HHBECTHPOBaHUA (HanpUMep, He Me-
Hee 1 MAH goat, Ho He Homee 10 MyH).

3. bes 0co6oit HY Kbl He TPOiaBakiTe aKLHH KOPOTKO (6e3 mokpertui). Ha
3TO AG/KHBI OBITh IEHCTBUTENBHO BECKHE IIPHUYHHBL

CyMMHpYs BBIILECKa3aHHOE, MOTY MPEUIOKHTD CAEAYIOIYIO CTPAaTErUio
dbopMmuposatna nopTdend GHHAHCOBLIX HHCTPYMEHTOB.

Bo-nepBhix, onpeaenseTcs KOHKPETHBIH 00beKT HHBECTHPOBaHUA

Ecmi 06beKT (Hanpumep, akiua) ¢ TOYKH 3peHUA PYHAAMEHTAIbHOTO aHa-
7H3a 3HATUTEBHO HEACOUEHEH H €70 PRIHOYHAA CTOMMOCTb HAXOAUTCA ¢ TOY-
KH 3peHuA TeXHHYeCKOTO aHA/IH3a Ha YPOBHE TIOAIEPXKKH, TO eI0 MOXHO 3aHe-
CTH B JI/IMHHYIO fIO3HLHIO,

Ecm ske 06beKT 3HAYUTEALHO NePeOiieHeH U eT0 PhIHOYHAA CTOHMOCTE HAXo-
IMTCA TTOL YPOBHEM COTIPOTHBCHHS, TO €10 MO>KHO 3aHECTH B KOPOTKYIO IIO3HIIHIO.

Bce 3TH KOPOTKHe M [UTHHHBIE TO3HIHH He JO/KHEI OBITh B3aHIMOCBA3aHbI
¥ TOProBJA UMH IOMXKHA BECTHCh OTACABHO M He3aBHCHMO APYT OT IpYyTa.
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Bo-BTOpBIX, ec/in peds HACT O PBIHKE AKIIHH, KOTAA Banlie BUICHHE PBIHKA
6erube, TO cYMMapHas Nozunms no nopTgeno aknmil qo/LKHA GBITE ObIubel,
T.€. MACCa JUIHHHBIX HO3UITHI TO/DKHA NPEBHIUATE MACCY KOPOTKHX HO3UITHH.

M Hao6opor, ecu Ballle BUACHHE PBIHKA MENBEXKbe, TO CYMMapHa I103H-
1uA 10 TopTQHEI0 AKIUI H0/LKHA GBITh TAaKke MEIBEXBEH, T.€. MAcCa KOPOT-
KMX TIO3HITHIL TOMKHA NPeBHIIATE MACCY IVIMHHbIX TIOSUITHIL

Ecny Bamie MHeHHe O PBIHKE KAK O PBIHKE C HEHTPAAbHBIM TPEHAOM, TO CYM-
MapHad MO3HITNA MO MOPTHEIO AKINI HO/IKHA OBITH TAKKe HEHTPATbHOM, T.€.
Macca KOPOTKHMX MOSHITHI TO/DKHA OBITH PaBHA MACCE NJTHHHBIX MO3HITHH.

CrerneHb Bamiero MHEHHA O PHIHKE KaK 0 GLIYBeM WIH MENBEXBEM — CH/Ib-
HBI{ TPeHI, YMEPEHHBIH WIH CTA0RI — OTPAXKAETCA B COOTBETCTBYIOIIEM CO-
OTHOLIEHHHM KOPOTKHUX M JUIMHHBIX MO3HIHHA. To eCTh HenmpaBU/ALHO, HAMIPH-
Mep, BBl PacCy’kiaeTe O phiHKe KaK o ¢Mabo Grrdpem, a Bech Balll mopTdeb
COCTOHMT H3 IJIHHHBIX [TO3HITHH,

YpaBHOBECUTD €10 B MOCAEAHEM CYYae MOXHO IPH MNOMOLLH HECKOIBKHX
BapHaHTOB.

— CHWKeHHA NO/MH aKUHI B nopTdesne H yBeTHIEHHH SOMH OOMHIAIUIT H
(111} cBOOOIHBIX AEHEKHBIX aKTHBOB;

-— 33HATHH KOPOTKHX MO3HIHI 1o ¢oHnoBBIM HHAeKCaM. HHpexc monbu-
paeTcsa B COOTBETCTBHH ¢ HaBopoM akuuit, Ecmu Bee akiuy B panteM noprdene
BXogAT B HHAeKC ND100 1M 0THOCATCA K 3TOMY CeXTOPY, TO CIAYeT npoja-
BaTh UMeHHO 3TOT HHAekc. Ecnu akuuH Bxopat B uugeke DJI, o mpomasate
HYXHO HMEHHO 3TOT HHAEKC H T.J.

Bera-koaddpuument

Bera-ko3(pbHiHeHT ABIAETCA YaCTHHIM CTyYaeM aHa/IH3a B3aMMOCBA3EH MeX-
Ay nByMs nepeMeHHBIMH. HanHbiii k03¢ OHIMEHT OLIEHHBAET MePY UYBCTBHTe/lb-
HOCTH OJTHOII ITepeMeHHOT (00BIYHO NOXOMHOCTH KOHKPETHOM aKIIMH ) K APYTOit
nepeMeHHOH (CpemHEPBIHOYHOM JOXOAHOCTH WIH HOXOMHOCTH mopTdest}.

Bera-Kos¢pdHuMeHT paccIMTHIBAeTCA KaK OTHOLIEHHE KOBAPHALMH OBYX
TepeMeHHEIX K IHCTIEPCHH BTOPOH IepeMeHHOM!

IMe O, — KOBapUalls NePeMEHHBIX X 1 J;
0 — IOUCTIEPCHA TIEPEeMEHHOH X.
Bera-xoshdbHumenT MoxeT GbITh TIONOKUTEABHBIM HIH OTPHLIATEABHBIM.
3HageHue Gera-KoadPHITUEHTA O0bIIE HYIA OTPAXKAET MOMOXKHTENBHYIO
KOPPeALHIO MeXAY CPaBHHBaeMbIMH 00beKTaMH (HATIPHMEP, aKIHeH H (oH-
NOBBIM HHIEKCOM). To eCThb H pocT aKIIMH K POHAOBOIO HHAIEKCA, H HX AACHHE
GynyT HabmI0maTHCS ONHOBPEMEHHO, XOTA MOXET OLITh H € Pa3HOM CKOPOCTBIO
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APYT OTHOCHTEIBHO APYTa, O YeéM FOBOPHT KOHKpPETHOE 3HadeHHe HeTa-Koad-
PHHenTa.

Ecm B 5 2 1, 3o osHauaer, YTO H3MEHYHBOCTD JOXONHOCTH HHBCCTHLHH B
KOHKPETHYIO aKLUHIO BbIIIIE, YeM AOXOOHOCTH HHBECTHUMIT B PRIHOYHBIH NOPT-
enb win oaun 13 GoHIOBBIX HHAEKCOB. TaKyio aKIHIO HASBIBAIOT AZPECCHEHOI.

Ecmn 0< 8 o < 1, 370 03HAYaeT, YTO HIMEHYHBOCTh JOXOTHOCTH UHBECTH-
LM B KOHKPEeTHYIO aKIHIO HHXKe, YeM JOXOOHOCTY HHBECTHIHIT B PHIHOYHBIN
nopTdenb HIH OOHH W3 POHAOBBIX HHIEKCOB. TaKYIO aKLIHIO HA3bIBAIOT 060p0-
HUMEADHOU.

Ecmn B o = 1, TO H3MEHYHBOCTE AOXONHOCTH HHBECTHLHI B KOHKPETHYIO
aKuUIO 6yIHeT TOYHO COOTBETCTBOBATh U3MEHYHBOCTH CPEAHEPHIHOYHOMU O0-
XONHOCTH PBIHOYHOTO MOPT(ens HAH GOHAOBOTO HHIAEKCA.

Ecu B v = 0, 510 03Ha4aeT, 4TO HAMEHYUBOCTD JOXOMHOCTY MHBeCTHITHE
B KOHKPETHYIO aKIIHIO TPaKTHYeCKH He 3aBUCHT OT U3MEHYHBOCTH AOXOOHOC-
TH PBIHOYHOTO NOPT¢ensa WiH GOHTOBOTO HHAEKC A,

3HauenHe Gera-ko>GUIMEHTa MeHbIIIe HY/IA OTPAXKACT OTPHLATE/IbHYIO
KOPPelANHIO MeKIy cpaBHHBacMbIMH 06bekTaMH. Hanpumep, poct akipuu 6y-
JET COTMPOBOXKAATLCA CHHXKeHHeM (OHIOBOTO HHAekca # HAao60poT. MIHTep-
npeTalMs KOHKPETHLIX 3HAUCHHI OeTa-k03¢pQHuUMenTa aHANOTHYHA NPHBe-
JeHHO Bblllle, 32 HCKMIOYEHHEM HATHYHA OTPHIATENBHON KOPPenAUH.

Ipumep. Brlyucnum HCTOpHYeCKyIo OeTa A/1 aKIfMi KoMMaHuH Microsoft
(THKep MSFT), HCNONMB3YA JaHHBIE O €KEHEASNBHON JOXOTHOCTH 32 MEPHOA €
1 anBapa 1599 roga no 12 anpens 1999 rona ¥ cpaBHMBAR HX ¢ BOXODHOCTHIO HHBE-
CTHLHIA B TOPTdeNb, COCTABNEHHEI Ha OCHOBe (HOHAOBOTO HHpekca S&P 500.

n S&P 500 MSFT -5 -y G-xdy-y) (x-x)
{x) [41)

1 12/04/99 -2.59% -8.38% 2.75% -9.60% 26.4% 754%
2 05/04/99 4.26% 2.02% 4.11% 0.80% 3.3% 16.85%
3 29/03/99 0.44% 3.50% 0.28% 2.37% 0.7% 0.08%
4 22/03/99 -0.95% 4.50% 111% 3.27% -3.6% 1.23%
5 15/03/99 0.44% 6.45% 0.28% 5.23% 1.5% 0.08%
i} 08/03/99 1.00% 3.73% 0.84% 2.51% 2.1% 0.71%
7 01/03/99 3.45% 2.84% 3.20% 1.62% 5.3% 10.83%
8 22/02/99 -0.64% 2.37% -0.79% 1.15% -0.9% 0.63%
9 16/02/99 0.42% -6.39% 0.26% 761% -2.0% 0.07%
10 08/02/99 0.41% -2.15% -0.57% -3.37% 1.9% 0.32%
11 0140249 -2.94% -8.21% -3.08% 0.44% 29.2% 9.56%
12 25/01/99 3.98% 11.69% 3.82% 10.47% 40.0% 14.61%
13 19/01/99 <1.32% 5.06% -1.47% 3.84% -5.7% 217%
14 11401/99 -2.96% 0.03% -3.11% -1.25% 3.9% 9.67%
Cymma 2.18% 17.09% 102.10% 74.35%
Cpeanee

3HAMOHUE 0.16% 1.22%
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[TepsoHa4aNbHO HEOGXOAUMO PAaCcCUHMTATh KOBAPHALIMIO MEXIY NMEepeMeH-
HIMH MSFT u S&P 500:

]

;(x; -X}y, -7} 102,10

cov_ =0, = =
i ¥ n-1 14-1

=7.85%.

CreayroluM maroM paccdHTaeM JUCIEpCHIo pafa AaHHBIX S&P 500:

> (x,-%Y

DX=o?e _74.35

n-1 14-1

=5.72%.

U saxnoauTenbHBIM YiKe IIAroM BblaMoIuM Hera-koadduiuent ana ax-

uni Microsoft:
o, 785

B, e 1.37.

Hrak, ucropuaeckuit 6era-koadpdunment akuuit Microsoft sa ananusupy-
eMBIi HepHog cocTaBua 1.37, uto 6onplite exmuunsl. TakMM 00pasoM, HHBEC-
THLMH B JAHHBIE AKI[HH COTIPSDKEHBI € §071ee BBICOKUM PHCKOM IO CPABHEHHIO
¢ AMHAMHKOM CpeHepPEIHOYHON JOXONHOCTH, 33 633y KOTOPOH MBI B3UIM GOH-
mosbift MHAeke S&P 500. MHBecTHnMY B akupH Microsoft mo utoram npose-
IeHHOTO pacyeTa MPHM3HAIOTCA ArPecCHBHBIMM,

Beta-koadhdiieHTh MOKHO TaKOKe PACCIMTHIBATE IS IOOBIX APYTHX hHHAH-
COBBIX MHCTPYMEHTOB — OT TOBAPHBIX (BIOYEPCOB (B KayeCTBe PhIHOYHBIX TOPT-
denedt 3aech yroGHO HCTTOMB30BATh HHAEKCH! TOBAPHBIX ¢blodepcos CRB w1 GSCI)
IO BaMIOTHBIX KOTHPOBOK phiHka FOREX. TTpH 3T0M HY>HO TOBKO IOMHHTD, 4T0
OIEHHBAROTCA JOXOAHOCTH HHBECTHIIMEL, 2 He aGCOMOTHbIE H3MEHEHHA 1IeH.

Tipumep. Beraucanm Heroprdeckyto 6eta ajis $prouepcos Ha caxap #11 (TH-
xep SU), HCMOMB3ys JaHHBIE O eXKeMeCATHON JOXOAHOCTH 3a TepHof ¢ despani
1997 roma nmo anpenk 1999 roga ¥ cpaBHMBAA HX C ROXOAHOCTBIO UHBECTHHMIL B
noprdenb, COCTaB/eHHBI Ha OCHOBE HHAEKCA ToBapHBIX ¢piouepcos CRB.

n SU, % CRB. % (x—3%) (n-») (-3, -%)  (x,—x)
1 2 3 4 5 6 7 8
1 01/04/99  -13.20 -136 _ -0.47 -9.32 159 0.03
2 010399 559 4.85 6.04 -1.71 -10.33 36.52
3 _ 010299  -8.88 -3.58  -2.39 -5.00 11.94 5.71
4 040199 -12.26 077 0.42 -8.38 -348 0.17
5 01/12/98 -£.00 215 096 212 2.03 0.92
6 __ 02/11/98 6.93 -3.87 268 10.81 -28.95 717
7 01/0/98 0.39 .01 1.18 4.27 5.04 1.39
B 01/09/98  -4.08 3.89 5.08 -0.20 -1.00 25.85
9 03/08/98 -11.58 S0 -3.82 -770 20.42 14.59

—_
(=]

01/07/98 0.55 -4.02 -2.83 4.43 -1255 8.02
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lNpogonkenne
1 2 3 4 5 & 7 8
1 01/06/98 0.1 -0.59 0.60 399 2.40 0.36
12 01/05/08 -2.88 -3.60 -2.41 1.00 -2.41 5.82
13 01/04/98 -8.77 =215 -0.96 -4.89 4.69 0.92
14 02/03/98 =010 0.54 1.73 3.78 6.56 am
15 02/02/98 —4.38 —2.88 -1.69 -0.49 0.83 2.84
16 05/01/98 -5.79 2.29 3.48 -1 -6.84 12.12
17 oInaey -1.04 -2.72 -153 284 -4.35 2.35
18 031197 -1.54 —1.87 ~0.68 2.34 =160 0.46
19 011097 2.27 -1.24 ~-0.05 6.16 -0.32 0.00
20 02/09/97 -1.80 0.44 163 2.08 339 2.66
Cymma -7765 -23.7% -3.72 130.91
LCpearee snavere —3.88 -1.1¢

DX=¢l==

3%, -5y, -7)
— 4=l

37

B, =

n-1

(x,- %)

T 20-1

-1

o, -0.20

ol 6.89

=—0.03,

-0.20.

ITeppoHayaibHO HEOOXOMUMO PACCYHTATh KOBAPHAIMIO MEXY NEPeMeH-
HeIMU SU u CRB:

CrienymoILuM I1aroM paccayiTaeM AUCTepCHIo psama naHHbIX CRB:

B sakmoueHue BeraucnuM 6era-koaduuneHT 1 dulovepca Ha caxap #11:

Tak Kak Oeta-koad GuruenT ¢rloyepcoB HA Caxap 3a PaCCMOTPEHHBIN TEPUOT

OKa3aacs Hivke 0, TO 3T0 rOBOPUT 00 OTpH1IATeTbHON B3aMMOCBASH MHIEKCA TOBAp-
HbIX (ppiouepcoB CRB v prrouepca Ha caxap. Bermrdnna -0.03 ykaspiBaeT Ha 10, 4O
HHBeCTAHLIMH BO (BlOYepC Ha Caxap MPAKTHYeCKH HIKAK He MOTYT 3aBHCETh OT UH-

BectHIIHi B CRB.
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Kaxknpift #3 Hac vieT Takoil cnocob TpefinHara, KOTOpbIH Gbl JaBan oupene-
MeHHBIE CTATHCTHYECKHE IPEHMYILIECTBA TIepel OPYTHMH TpefaepaMu,

[TonoOHBIE YasgHKA TIONBHTAIOT TPEAePOB K KOUIEKLIHOHUP OBaHHIO HAOTIO-
meHMit 3a poiHKoM. HekoTophie M3 HMX ABAAIOTCA BeCbMa FlO/N€3HBIMU.

Hanpumep, BamoTHaa napa USD/JPY na FOREX mo6UT ypoBHU He TOABLKO
Ha KPYIAbIX 4MCAAX, HO ¥ Ha 30 1 80 myHKTax (HanpHmep, 117.30 1 117.80).

Hpyroe nabmiogenne, KOTHPOBKH «Kabend» 3a4acTyI0 WIH He JOXOAAT [IYH-
KTOB 20 §O 3HAYMMEBIX YPOBHEN, HAH NIePeXomaT X Ha 30 myHKTOB, GOpMHPYI
TaKKM obpasoM apyrie ypoBHH (Hanpumep, 1.4580 u 1.4630).

E1ue onno HATepecHOE HabmomeHue oTHOCUTeAbHO pPbiHKa FOREX kacaer-
¢ BpeMeHH paGoTel. EBpona akTHBHO BKModaerca B pabdoty 10:00 (o moc-
KoBCKOMY BpeMerHn ), CIIIA — ¢ oTKpuITHEM PLIOUEPCHBIX PHIHKOB B 15:30 (1o
MOCKOBCKOMY BpeMeHH), a SInoHnsA ¢ oTKphiTHeM oHmoBol Oupxu B TokHo.

Bonbias gacrs caenok Ha FOREX-pbIHKeE KaK 110 KO/IHYECTBY, TAK U I10 CYM-
Me COBEPLIAETCSA Ha eBPONENCKOM PHIHKe. C OKOHYaHUeM pabovero nHA B JIoH-
noHe (oxono 19:00 0 KMEeBCKOMY BpeMEHH) 00beMBbl COe/OK Pes3KO MANaiorT.
KoneGaHus KOTHPOBOK, KaK IIPaBHAO, TAKXKE CHILKAIOTCA. OOKHBAAETCA PBIHOK
oOBIMHO BO BpeMsA yXona wau npuxoga Ha FOREX-pEIHOK HOBOTO PerHOHA/b-
HOTO PBIHKA, 3 TAKKe B (XKMIAHNH, BO BpeMs O0BAB/ICHHA U CPasy [oc/ e 00 bAB-
AeHUA HOBOCTH PYHHAMEHTANbHOTO XapaKTepa.

Ha cpounbIx 6MpeBBIX PhIHKaX (bIOYEPCOB H ONIHOHOB 6O/bIIIad YacTh
CHENOK 3aKMIOYAeTCs B TlepHoa paboTsl poIHKOR ClIIA, TPagHIHOHHO ABASIO-
LLHXCA THACPAMHA B 3T0# o61acT.

¥X0z4 ¢ ppIHKa Ha HOYb, Ha BHIXOIHBIE W/IH IPA3THHUKU, MHOTHE Tpefie-
PbI IPEANCYHTAIOT 3AKPHITH Bee MIH 6OABLIYIO YacTh CBOUX TIO3HLMIH, IPU-
BOIA 3THM B [BIK€HHE BeChb PBIHOK. MapKeT-MeHKePhl 4aCTO IOABIYIOTCH
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5THM, ABUrasA LeHbl TaKUM 06pa3oM, YTOOBI BRIHYOHTD 3aKPHIBAIOLINXCA
TpeiiiepoB COBEPIIATh CAEAKH 1O HEBBITONHBIM meHaM. M ABMKEeHHe 1en
IIpY 3TOM BO3MOKHO B M06YI0 CTOPOHY, AaKe MPOTUB TpeHAa. Brl Moxere
MOIb30OBATHCA 3THM TaK JKe, KK U HIPOH HA «OTKATaX», HO TOMBKO MOCTE
[OAY4YeHHA JOCTATOUHOrO ONbITA NPaKTH4eCKoM pa6oTsl. B npoTHBHOM chy-
yae Oy/ibTe TOTOBBI 3AKPLIBATh OTKPLITHIE B MOAOGHbBIE MOMEHTHI CHENKH C
MHHHMa/bHON TPUHOLIIBIO ¥AH AaXKe YObBITKaMH. B niefoM npu sakpbITHH
Kakoro-1f0 pblHKa, H 0COOEHHO €BPOMECKOro, UrpaiiTe 110 NMpaBUIaM Ko-
POTKYIX IO3ULIMIL. AKTUBHAA padodan HeNe/Is 3aKPBIBAETCA, KAk PaBUIo, B
21:00 B NATHHIY IO KHEBCKOMY BPEMEHH BMECTE C YXONOM IOCASAHHUX €B-
poneriues ¢ peiHKA. Prinok CIIA MeHee MHKBHAEH, TO3TOMY MOXCHO MIOpE-
KOMEH/IOBATE 3aKPBIBATh BCe CBOU MO3HIUU 10 HACTYIIeHns 20-21 yacos
B [IATHULY.

ITpy OTKPBITUH HOBOTO PETHOHANBHOTC PRIHKA GYIETE TOTORBI K YCHJACHHIO
TpeH/a, Beb K paboTe NMPHCOSAUHIWINCEH HOBRIE TPeHlephl, XOTA BO3MOXKHO U
Hao00pOT — NMPHOCTAHOBKA AMHAMHKH TpeHaa. Heo6xonuMo yYHTBIBATH H TO,
YTO HOBYIO PabodyIo Hellemo HauvHaeT Anouus (Ascrpamuio u Hosyio 3eman-
OVIO MbI HE paCCMATPUBAEM B CYITY HE3HAYHTEIBHOCTH JAHHBIX PErTMOHOB), [10-
JTOMY B MOHEOENbHUK 9acTO OBIBAET 3aJaHO HOBOE HATMPABIEHHE OUHAMUKE
LIEH, KOTOpOE MPCI/IMTCA BCIO HENENIO,

9.1. Toprosnsa cmyxamu

A 6uden, kax sunemant 6 mpyby aKKUOHEPHbIE OGULECIIIBA, XOMA
davice camuiil onmupiil GUpKEsUK He M02 Obi CKA3aHT, N0 KAKOR
npuuusie. A 6uden makie, KaK aKyuu HeoGBACHUMO 83REMANU
do uebec. Ox, amu 6upmeevie cayxu! Cam Gvaeon ne npudymaem
Huvezo nodobuozo,

Teodop Hpaitsep, Punancucm

MoO)XHO NIPHBECTH MACCY MTPUMEPOB KAK YCIEIIHOM TOPTOBIH Ha CIyXaXx, pery-
NAPHO MOAB/AIOLINXCA HA PBIHKE, TaK U GONMBIIMX HeyaaY,

Co BpeMeH el napa [opoXa CymiecTBOBaNH MTHIHOCTHbIE PHIHOUHBIE CITY-
XH -— TOT-TO KPYNHBIH [€/Tel] CKYTIAeT eHHEBIe 6YMaru CTa/ienuTeiHOM KoMa-
HHY; 2 TAKOH-TO TPAKAAHUH YMEp, 3HAUUT, HACNEOHHKY OYAYT ACNMTH €T0 Ha-
CMeACTBO M MOTYT [IPOAABATh [IPHHAN/IEKABLUNE €My AKIHU.

Co BpeMeH NepBbIX OUPIK IIABHBIM CYXOM /1151 PHIHKA ObITH BOCHHBIE J1eii-
CTBUA U CTUXHFIHBIC GEACTBHA — [OXKaphl, 3eM/ETPACEHUA, HABOIHEHHA, TOP-
HAflo H T.IL

Ceftyac pbIHOK MOOHT OOBITPBIBATD CAYXH O MAKPO- U MUK POSKOHOMHYEC-
KHX HH/IHKATOPAaX: TAKAA-TO KOMMAHUA 3AK/TIOYH/IA XOPOLLIHI KOHTPAKT, 2 3Ha-
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YUT, YBETHYMT OXO/; KCTAaTH, IpURCTIeH Mofan B OTCTAaBKY — Ha BCAKUIL CIIy-
Hail HaJl0 MpogaTh aKUMH H KYMHTh 6/IMKHUe 06AUTaluu,

Cronpko 6yayT PhIHKH, CTOABKO OVAYT CYINECTBOBATE U CNYXH. Bui nomxk-
HBI OTIPENC/AUTD CBOE YeTKOE OTHOLLIEHHE K HUM — PearHpoBaTh Ha 9TH Cy Xy
HAH HeT. Ho yK YTO TOHHO BBI JOKHBI HMETD B BULY, TAK 3TO TO, YTO PHHOK
HaBepHAKA OyaeT MX OObIrpeIBaTE. M, KaK MpaBH/O, 3TO OTAUYHbIE MOMEHTHI
I71 MTPbl IPOTHB PhIHKA. XOTA OMBITHbIE TPeHAepbl 06bINHO He pEKOMEHAYIOT
TOProBaTh Ha CAyXaX — HH B HalTPaB/eHHH HX ABHKEHHA, HH MpoTus Hux. Ecm
PBIHOK JOCTUT TOM LIEHOBOH OTMETKH, KOTOPYIO A >KAaA ABA MecAlla, — TaK
3TO TOPTOB/IA He Mo CAyXaM.

Peakmus ppIHKa aKIHH Ha Ty 6THKAIHIO KOPIIOPATHBHBIX OTYETOB

Peakiuio prrHKa akLui Ha onyOnHKoBaHHe (DYHAAMEHTAIbHBIX TOKa3aTeNeN
AeATeNBHOCTH KOMIAHHH 33 OTHETHBIH Mepuop (KBapTa/l Wil rofl) MOXKHO pas-
6UTh Ha TPH 3Tana — OXUAAHUA, QAKT U COOCTBEHHO PeaKIHA.

B KayecTBe MpHMepa PacCMOTPHUM PeaKIIMIO PhIHKA aKHUI ONHONM H3 KPYII-
HEHIMUX aMePUKaHCKUX koMnanuil Cisco Systems Inc. (CSCO).

OxumaHuA

[Tepen onyOnHKOoBaHHEM HOBOCTH IO PHHAHCOBBIM Pe3y/IbTATaM aMEpPUKaH-
CKOW aKLIHOHEPHOH KOMITAHMM MOKHO ITOCMOTPETH KaAeHIaph BHIX0OIA HO-
BOCTEI, [1€ YKa3aHO BPeMS BbIXO/1a HOBOCTH H OKHIaeMoe 3HaueHue EPS kom-
TaHHH.

Kanenpapu ony6aukosanus (GUHAHCOBLIX OTHETOB KOMITaHHIT JAI0TCA Ha
MHorux MHTepHeT-caliTax, HanpuMmep Ha Yahoo! (http://biz.yahoo.com/research/

earncal/20010807 html?t=csco).

Enter symbok:

ssmbol looksp. | Eaminaoael

Prev. Week |Aug 6 |Aug 7]Aug 8 | Aug S | Aug 10 | Next Week

EPS

Add to My Contference

Company Symbol e gtimater Time Calender  Call
3TEC Energy TTEN 0.53 Before Market Open Auld Listen
AdvancePCS ADVP 0.52  After Market Close Add |Esten
Albany Molecular Research  AMRI 25 After Mazket Close Add

American Dental Partners ADPI (.15 Time Not Supplied Add
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Amencan Land Lease ANL 0.29 Before Market Open  Add

Amencan Medical Security  AMZ 0.07  After Market Cloge  Add

Asneri Credit ACF 0.79  After Market Close  Add,

Anaren Miaowave ANEN 0.04  After Market Close Add Listen
AP Pharma, Inc. APPA N/A TimeNot Supplied  Add

APA Optics Inc APAT N/A  After Market Close  Add

Applied Molsoular Evolution AMEY -0.20 BeforeMarka Open  Add

Arch Wireless ARCH.OB N/A Time Not Supplied Add,

Aspen Technology AZPN 007 After Market Close ~ Add

AVI BioPharma AVIL N/A  Time Not Supplicd Add Listen
Axys Pharmaceuticals AXPH N/A Before Matket Open  Add

Ballard Power Systens BLDE -0.19  after Marka Close Add

Bally Total Fitness BFT 0.62 Before Market Open  Add

Barr Laboratories BRL 0.50 Before Matkei Open Add

Bob Evans Fanns BOBE 040 Time Not Supplied Add Listen
BP Ammoco BP 0.97 Before Matket Open Ad

Brass Eagle XTRM N/A  After Market Close Add Listen
Brokat AG BROA N/A  TimeNot Supplied  Add

Briker Daltonics, Inc. BDal 002  After Market Close Add

B xonouxke Conference Call, naxas Ha Listent, MOXHO NOMyInTh Go7I€e MOA-
potHyio HHPOPMaLHIO NG BpeMeHH BbIXOAA HOBOCTH.

Call Details

Cisco Systems Eamings Conference Call (Q4 2001}
Tue, Aug 7, 2001, 4:45 pm Eastem

ML isten e the archived gvent andio
About Gisco Systema (NasdsqNM:CSCO) Other Calls

asco Syatems. [ic and o3 subaidianes me engaged 10 wetworkanig fou the Intermer Tizco lardware, soffwars and
2eY 08 nﬂ'mugs are nzed to oreale Tntemel ol so Hral pudivichial 1 appd cowlmes bave acaniless
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OTaenpHO CllefiyeT TAKXKe CMOTPeTh Ha OKMIAHMA BBIPYUKH (reventie) sa
OTHeTHBIN NePHOM M HA TO, UTO ClieayeT OKHAATh OT KOMIAHMU B C/ICHYIOILIHX
TIepHOax,

Cisco on the Clock
By Rick Aristotle Munarriz

Networking giant Cisco (Nasdaq: CSCO - news) is set to report fourth-quarter results later today, and
everyone is lending an ear. With analysts looking for just a $0.02-a-share profit on $4.4 billion in
revenues, and the stock trading well below last year's all-time highs, tech watchers have set their sights
low.

While Cisco is unlikely to blow estimates away, a lot of Cisce’s upside rests en what the company sees
for its brand-new fiscal year. While visibility has been a preblem as order cancellations and weak demand
have slammed the high-tech secter, words of assurance may have the power to move markets,

Cisco shares have actually rallied off their April lows. Still, today's eamnings announcement after the close
will put an end to a year many investors will be glad to put behind them. Whether Cisco is ready to
produce a fiscal year 2002 forecast, or simply a glimpse inte the current quarter, the company has been an
efficient gauge of sector demand.

Cisco truly is the tech's perfect bellwether. Now it's time to see for whom the bellwether tolls.

PakT

EcTecTBeHHO, CAMBIM IJIABHBIM M COKPOBEHHDBIM ABJIACTCA BHIXOA KOPNOPATHB-
HOTO OTY€Ta, CONPOBOXKIAIOIHICA CHAaYaNA NafleHHeM aKTHBHOCTH TOPTOE 110
aKIMAM KOMOAHWH, 4 3aTeM YCKOPEHHEM ABIKCHHA KOTHPOBOK 11O Mepe «lle-
peBapHBaHHA» AHATHTHKAMH U HHBECTOPaMH NOAYYeHHOA HHGOpMaILuMm,

KopoTkuit BapyaHT coof1IeHHs 0ObIMHO BBITAAUT CEAYIONIHM 06pasoM.

Tuesday August 7 4:44 PM ET
Cisco Systems Earnings Fall 86 Pct.

SAN JOSE, Calif. {AP) — Cisco Systems Incs (CSCO — news) fourth-
quarter earnings plunged 99 percent, meeting Wall Street’s expectations,
the networking giant said Tuesday.

For the three months ended July 28, Cisco earned $7 million, barely
breaking even, compared with profits of $796 million, or 11 cents a share,
in the same period last year.

Excluding items and goodwill, the company earned $163 million, or 2 cents
a share, compared with $1.2 billion, or 16 cents a share, in the same period
last year.

Analysts were expecting a profit of 2 cents per share, according to a survey
by Thomson Financial/First Call.

Revenue for the fourth quarter was $4.30 billion, a 25 percent decrease
from the $5.72 billion in the same period last year but on par with analyst
expectations.
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Analysts seeking guidance for any sign Cisco in particular — and the
telecommunications industry in general — might be bottoming out from
its months long slide, though the company declined to do so.

Before the earnings news, shares of Cisco closed down 28 cents, to $19.26,
in Tuesday trading on the Nasdaq Stock Market.

JIA IOHUMAHHKA TOFO, O YeM COOOLIAIOT B KOPIOPATHBHBIX OTYETAX, KPO-
Me Hup o pUGHUIH K BHIPYUKe, HHKE IPHBENEHA pacLlipeHHasn H riepe-
BelleHHas1 Ha PYCCKUIA A3BIK HOBOCTD oT Cisco 3a 7 aBrycTa 2001 roga.

Cisco Systems Inc. (CSCQ), KpynHefuii B MEpe NPOH3BOAKTENS CeTe-
Boro obopynosanus, cooblmIa, 410 ee MpHOBUIL IO HTOTAM KBapTana
ynaia Ha 99%, npH 970M KOMIIAKUA (CKHAAET COXPAHEHHA HEIHENIHEH
TAKENOH IKOHOMUYECKOH KOHBIOHKTYPHI €Ille B TedeHHe 3—6 MecALieB.
Cisco, kak nuutetr The Wall Street Journal, oxxupaer, 410 B TeKylLem Ksap-
Tasne ee MpoNaxH COKpAaTATCA eltle Ha 0-~5% Mo cpaBHEHHIO C MOCAETHHM
OT4eTHBIM KBapTanoM. [lo cpaBHeHMIO ¢ YpoBHEM AHBapA MPOJAKH
KOMITAHMH Y3Ke ynanH Ha 36%.

Drasa xomnanuu xoH Membepc Ha BeTpede ¢ aHAIMTHKAMH BO BTOP-
HHK CKa3aJ1, 9T0 II0KAa HHAKHAA TOYKA B CHYDKCHUH fToKa3aTenelt He poli-
meHa. OfHAKO €CTb «<HEKOTOPSIE TMIPH3HAKH», 4TO CUTYAlUA B 3KOHOMH-
Ke cTabMIH3HPYETCs, H 3TO AaeT OCHOBAHUA JIA «OCTOPOIKHO ONTHMH-
CTHYHBIX» IIPOTHO30B, 4YT0 mponaxu kommawuu B CIIA mpoiimyr wux-
HIOK TOYKY B TedeHHe OMDKANNX 3-6 MecAlles,

B 1o )xe BpeMA cuTyauMA B A3SHM YXYALIAETCA, H 3T0, 10 ero MHEHHIO,
MOET IPHBECTH K HOBOMH BONHe 3KOHOMUYeCKHX Ipobnem B CHIA.
ITo uToraM Y4eTBEPTOTO KBapTaa, 3apepIUHBLIerocH 28 HIOHA, KOMIIa-
HHA TIOAYYIIA YUCTHII GoXod B $7 MIH NpoTHB $796 MIIH TOI Hasapm,.
Joxon sl KoMmIaHH ynanu Ha 25% — go $4,3 muapn (axcmepTsi 0KHIATH
nageHHe Ha 24%).

ITo cpaBHEeHUIO Ke ¢ APERBIAYIIIM KBapTal0OM TEKYILETO TOAA CHHXKe-
HHe TIpOAAK cocTaBuno 9% (camMa KOMITAHHA IIPOTHO3HPOBA/IA, ITO 3T0
CHIDKeHHeE cocTaBHT oT { 1o 10%, o6HapoioBaHHbIe DaHHbIE COBITAAH H
€ MPOTHO3aMH AaHANMTHKOB).

Mo uroram HHHAHCOBOTO TORA KOMIIAKMA COOOIIMIA O YHCTHIX YOBIT-
xax B $1,01 mapa npoTHB YHCTON NPpHOLUIH B $2,67 MApH rof Hasag.
[maBa xommanuu Tkon Yembepc oxapaKTepu3oBaa HTOTH paboTh KOM-
flaHUKM KaK «HEORHO3HAYHEIEH, IPH 3TOM, 110 €0 CI0BaM, 00'beM 3aKa-
30B CO CTOPOHBI KPYNIHBIX KOMITAHKIT COBNAJL ¢ MPOTHO3HBIM, YTO ABJLA-
eTcA NO3HTHBHBIM CUTHAJIOM.

B 10 ke BpeMA TeHACHIHA K CHIDKEHHIO YHCIA 3aKa30B Ha 060pyAoBa-
Hue, HayaBLIaAcA npouwnoir sumoi B CIIIA, pacnpoctpannnace Ha Es-
ponty, Asuio, inonxio.

Yposens npogaxx Cisco ynan B fiepBylo ouepefib 13-3a CHIDKEHIA KaIu-
TAIBHBIX PACXOHOB Te1eKOMMYHHKAIIMOHHBIX KOMITaHUIT, @ TaKxkKe Kop-
nopaTuBHEIX KIHeHTOB Cisco. B peaynsrare Komnanusa Gbiia BeIHY Ke-
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Ha YBOTHTE 8,5 THIC. pPAGOTHHUKOB U NPeANIPUHATE PAQ APYTHX Mep 1A
CHIGKeHHA pacxonos. [To onienkaM, 3T0 MO3BOTHIO COKPATHTE PacXodbl
npuMepno Ha $1 Mapa.

Hrory paboThl KOMNaHHH GbIIH OGHAPONOBAHBI TOC/E 3AKPBITHA OC-
HoBHbIX ToproB B CIIIA. B nocneroprosbre yachbr akLIHH KOMITAHHH yIIa-
nu B ueHe ¢ $19,26 go $18,90. C Hayana roga CTOHMOCTE LIEHHBIX GymMar
KOMIIAaHHH YT1a/1a HATIOIOBHHY.

Braropapsa cBoeMy paamepy Cisco ABISeTCA CBOEro poga 6apoMeTpoM
KaK PbIHKA CeTeBOro o6opynoBaHus, Tak H Bcero cekTopa hi-tech. U3
TIPOTHO30B H OLICHOK KOMIAHHH Y4aCTHUKH PBIHKA XOTEIH TakKke To-
HATb, KOT{Ia HAYHEeTCA OXKHB/IeHHe B 3KkoHoMmyuke CIIIA.

Peaxuusn peiHka

Jlna navana caemyeT OTMETHTE, YTO PeaKIUA PEIHKA TAKOKE 3aBHCHT OT obmIei
PbIHOYHOW cHTYaiH. Tak, B lepHof 6h1ubero 6yMa kou1ia 90-X rogoB NpoLUIor:
CTOACTUA HHBECTOPBI 60MIbllle BHHMAaHHS 06PALIATH Ha TIOSHTHBHbIE HOBOCTH
OT KOMIAHHA H MPAKTHYeCKU TOMHOCTHIO HTHOPUPOBAAY HEeTaTHBHLIE c006-
mieHHs. CUTYarUa U3MeHHAach B 2001 Tofy, KoTia pIHOK BOILIE B MEIBEXKbIO
(asy H HHBeCTOpbl HAMHOTO HHTEHCHBHEE PearHpoBalH Ha TUIOXHEe HOBOCTH,
He)KeMU Ha XOPoLlHe,

Ha npumepe auHaMuKy cTonMocTH akiguit Cisco (puc. 9.1) BHAHO, YTO He-
TaTHBHAs HOBOCTh OT 3TOM KOMIIAaHMH Obl/Ia YCHICHA MeIBE;KbHM TPEeHAOM H
AOpHUBea K MX CWIBHOMY NafeHHUIO.

B TeuenMe caenytomed 6upikeBod ceccun 8 aBrycta 2001 roma akumn Cisco
TaK ¥ He NOgHAMHCH (pHC. 9.2).
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PucyHok 9.1. [luHaMmuxa KoTHpoBoK akumii CSCO B nocnebupxeByo CBCCHID
7 agrycra 2001 roaa Ao v nocne o6vABNEHWA (PMHAHCOBOTO OTYeTa
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PucyHoK 9.2. TnHamuka koTHPoBok akuuid CSCO B cneaytowwyio BUPXeBy Cacenio
8 asrycta 2001 roga nocne o6LABNEHUA HUHAHCOBOM 0THeTA

9.2. Teopus xaoca Ha cIyk0e y Tpeiinepa

Teopus xaoca (chaos), OHa JKe MEOPUS HEAUHENHbIX FUHAMURECKUX CUCHIEM, B
MOC/IeAHee BpeMe AB/SAETCH ONHUM U3 CAMBIX MOTHBIX [TOAXOROB K HCCEN0Ba-
HHIO pbIHKA. K cOXKaneHHIo, TOYHOrO MaTeMaTH4eCKOTO OIIpeNeNieHHA IIOHATHA
«Xa0C» MOKa He cymecTByeT. Celyac 3a4acTyIO Xa0¢ OTPee/aioT KaK KPanHIO0
HENPencKa3yeMoCTh IOCTOSHHOTO HETUHENHOTO H HEPETYIAPHOTO COXKHOTO
OBHKEHH A, BOHHKAIOIIYIO B AIHHAMHYECKOH CHCTEME.

CornacHo TEOPHH Xa0ca B MHPe BMeCTE LAPAT CAYYalHOCTE H TOpAAoK. OHu
HepasAy4YHbl Kak Jo6pO 1 3/10, KaK IEBOE U IPaBOe.

ChefiyeT OTMETHUTD, YTO XA0C He CIy4aeH, HECMOTPA Ha CBOMCTBO HeTpen-
ckazyemocTu. bonee Toro, Xaoc AMHaAMuUYeCku AeTEPMUHUPOBAH (OTIpefleneH ).
Ha neppbiit B3rnag HeMpencKasyeMoCTh TPAHHYHT €O CNYYAHHOCTBIO — Bellb
Mbl, KaK ITPaBHJIO, He MOKeM NIPENCKa3aTh Kak Pa3 cayvaiiHble ApfeHHA. M ecn
OTHOCHTBCA K PIHKY KaK K CIy4aliHbIM Oy K AAHHAM, TO 3T0 KaK pa3 TOT Ca-
MBIA cmy4ail. OHaKO Xa0C He CyUaeH, OH MONYHHAETCS CBOUM 3aKOHOMEPHO-
c1aM, COrfacHO TEOPHH Xa0Ca, eC/IM BBl TOBOPHUTE O XAOTHYHOM JBIDKCHHH
LeHbI, BBl IOKHEI HMETh B BUAY He ClydaiiHoe ABIDKEHHE LeHBl, a PYT0e, 0CO-
6enno yriopaaodeHHoe ABmXKeHHe. Ecnu gunaMuKa phiHKa XaOTUYHA, TO OHA
He C/IydaiiHa, XOTA H [TO-IpeXHEeMY HellpelckazyeMa,

HenpenckazyeMocTh Xa0ca OOBACHAETCA B OCHOBHOM CYH{ECTBEHHO T 3a8H-
CUMOCIBIO OM HAYANLHBIX YCA06Ul. TaKkad 3aBUCUMOCTD YKA3bIBAET HA TO, 4TO
faxke caMble Majible OIMHOKH NIPH M3MEPEHHH TAPaMETPOB HCCIENYEMOT0
00BEKTA MOTY T TPHBECTH K A6 COMOTHO HeBEPHBIM MPeACKa3aHUAM. 3TH o6~
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KM MOI'YT TaKiKe BOSHMKATh BCIeICTBHE 2IEMEHTAPHOIO HESHAHHA BCEX Hadaab-
HBIX YCIOBHH. YTO-To 00583aTeNbHO YCKOMB3HET OT HALLIETO BHHMAHHA, a 3Ha-
YHT, YK€ B CaMOM [TOCTAHOBKE 3aJlayH OyaeT 3a/oKeHa BHYTPeHHAA ollubKa,
KOTOpas NPUBEAST K CYLUECTBEHHBIM TOTPEIHOCTAM B HpeiacKasaHusax. [Ipu-
MEHHTEABHO K HEBO3MOKHOCTH AEAATh AMITOCPOYHBIE MPOTHO3B! ROTONBI CY-
LIECTBEHHYIO 3aBUCHMOCTD OT Ha4aAbHEIX YC/IOBUH HHOTAA HA3bIBAIOT «3(pdek-
TOM 6a604YKH». «DpdekT 6a60IKH» YKA3hIBAET HA CYLLECTBOBAHHE BEPOATHO-
CTH TOTO, YTO B3MaxX Kpblna 6ab04KH B bpasuiuu npuBeaeT K HOABICHUIO TOP-
Hamo B Texace.

JononHUTENbHBIE HETOUROCTH B Pe3yNbTaTe HCCAeOBAHHA M PACYeTOB MO-
I'yT BHOCHTB CAMBIE Ha TIEPBBIH B3I/IAJ HE3AMETHBIE (DaKTOPHI BO3UENCTBHA Ha
CHCTEMY, KOTOPBIE ROABAAIOTCA B IIEPHO]I ee CYHIeCTBOBAHHA C HAYATBHOTO MO-
MEHTa A0 NOoABAeHHA (PaKTHYECKOTO H OKOHYATEIBHOTO pesyabTata. [1pu atom
(akTopBL BO3AEHCTBHA MOTYT OBITh KaK 3K30T€HHbBIE, TAK H JHJIOTEHHBE.

ApxuM npUMepOM XA0THYECKOTO [TOBSACHUA ABNACTCA JBHKeHHE Ouabap-
aroro wapa. Ecnu Bel korga-nu6o Mrpanu B OUABAPH, TO 3HAETE, YTO OT Ha-
YaNbHONH TOMHOCTH Y[apa, €ro CU/bL, MOMOKEHHA KHA OTHOCHTEAbHO HIapa,
OHEHKA MeC TOPACTIONOAKEHHA 111APa, 10 KOTOPOMY HAHOCHTCA yiap, a TAKIKe pac-
AOMOKEHUA APYTHX IIAPOE, HAXOAALUHXCA HA CTONE, 3ABUCHT KOHEYHBIH PE3Y/b-
TaT. Masehuias HeTOYHOCTD B OTHOM U3 3TUX (PAKTOPOB HPUBOIUT K CAMBIM
HETIPENCKA3yeMbIM TIOCTEACTBUAM — ILIIAP MOXKET TIOKATUThHCA COBCEM HE Ty,
KyZa okuaan 6uabsapauct. bonee Toro, naske ecmi OHABAPINCT BCE CASAAN Npa-
BHABHO H (PaHTACTHYECKH YAAYHO, MONPodYITe IpeAcKa3aTh JBHKEHHUA Hiapa
HOC/E HATH-UIECTH CTONKHOBEHHIT,

PaccMOTpHM e ONHA NMpuMep BAMAHHA HAYaNbHBIX YCTOBHA HA KOHEY-
HBbIH pesynbral. [IpefcTaBUM cebe KaMeHb Ha BepIUHE Topbl, CTOUT €70 4yTh-
YyTh NOATOAKHYTh, H OH HOKaTHTCHA BHHU3 /10 CAMOTO NOAHOKHA ropbl. [TonsaT-
HO, 4TO COBCEM Majoe M3MEHEHHE CHJIBL TOMYKA M €ro HATIPaBACHHSA MOXET
NIPUBECTH K OY€Hb 3HAYUTEIbHOMY H3MEHEHHIO MeCcTa OCTAHOBKH KaMHA Y
noaHoXkHA. EcTh, npapia, ofiHa 0¥EHb CYIIECTBEHHAA PA3HUIIA MEKY TIPHME-
POM ¢ KAMHEM U Xa0THYECKOM CHCTEMOM. B neproM (haKTOPBI BO3AEHCTBHA Ha
KaMeHb BO BPEMs €70 MajleHHA C FOPbl (BeTep, NPenATCTBUA, H3MEHEHHA BHYT-
PeHHEI CTPYKTYPBL BCASACTBHE CTONKHOBEHHIT U T.I1.} Y>K€ HE OKasbIRAOT CHAb-
HOTO BO3ACHCTBUA Ha KOHEYHBIN PE3yAbTaT RO CPABHEHHUIO ¢ HaYaIbHbIMH YC-
JIOBUAMH. B Xa0THYeCKUX CHCTeMAX Majbie H3MEHEHHA OKasbIBaiOT IHAYHTENb-
HoOe BO3ACHCTBHE Ha PE3YABTAT HE TOAbKO B HaYaAbHBIX YCAOBHAX, HO M NpH
TIPOYUX (paKkTopax.

OnuH U3 INIABHBIX BEIBOJIOB TEOPHH XA0Ca, TAKHM 00Pa30oM, 3aKTIOHAETCA B
cenyloiLeM — Gyoyuiee npedckasame HeBOIMONCHO, MAK Kak Bce20a 6ydym ouwius-
K1 USMEPEHUS, NOPOMCOEHHDIE 8 NOM MUCHE HESHAHYUEM 8CeX (PAKMOoPos 1 yCroeuii.

To ke camMo€ NO-APOCTOMY — Majble H3MEHEHUA U (WIH) OIHOKH MOTY T
HOPOKAATH 60/ABIINE TTOCTSICTBHSL.
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CKo/bKO ObI MBI pa3 He HAUHHAMH CUMTATh — PE3YIbTaT GyAeT NpaKkTHYec-
KM Bcerfa pasHeiM. [TpH 3T0M coBnaneHMe pe3y/nLTaToB GyieT BCTPEIAThCA TeM
peske, 4eM Hanblie B Hynyinee Ml CMOTPHM. 3TO He OTHOCUTCA K TOYHBIM Ma-
TeMaTHYeCKUM GOpMy/IaM, a OTpakaeT KH3HEHHYIO lIapafHIMY TEOPHM Xaoca,
B Hapone 0 Takoil hOpMyIMPOBKe TEOPETHYECKOrO NOCTYAATA eCTh Xopoas
nocnosuita: «Henvas 8 o0ny pexy otimu deancovi».

(> >

CnepoBaTenkMo, A He
A He anaBCex T T ? T MOTY TOWHO NPRACKAIATD
HAYANEMbIX GYIYLIES, & TONbKO
YCIOBWA AHe IHAOBCEX NpeANCNaran

haKTOpOR BOACACTEHA

EBpema

T{0} T{1)..Tin-1) Tim)

PucyHOK 9.3, CyLecTBEHHAA 3ABUCUMOCTE PE3YABTATA OT HAYANBHBIX YCNOBUA
" (hakTopoe BO3AEHCTBUA

Eie omHHM H3 OCHOBHBIX CBOSICTB Xa0Ca ABAACTCH SKCNOHEHUUARbHOE HA-
xonaenue owiudxu. COrNacHoO KBAHTOBON MeXaHHKe HaYa/bHBIE YCAOBUA BCETMA
HeONpeae/eHHb, a COMIACHO TCOPHH Xa0ca — ITH HeonpeneneHHOCTH 6y Iy T Obl-
CTPO NPUPACTATE U NPEBBICAT AOMYCTHMBIE MpENe/t NPeackasyeMOCTH,

JApyroe CBOACTBO TEOPUH XA0Ca — GOCHIOBEPHOCTIL IPOZHO306 CO BPEMENEM
Goictnpo nadaem.

JaHHbiil BIBOA ABJACTCA CYMIECTBEHHBIM OTpaHHvYeHUeM ANA NPHMEHH-
MOCTH (YHIAMEHTaIbHOTO aHAIN3A, ONEPHPYIOIETr0, KaK MpaBHIO, UMEHHO
JOATOCPOYHBIMH KaTeTOPUSIMM.

A Ypopart

OUMBCHHOCTH
nporHoa

PuCYHOK 9.4. DKCNOHEHUWANBLHOS CHKeHWE AOCTOBEPHOCTH NPOTHO2A
C YBeNMYeHMeM AanbHOCTH Ero BarAAga
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OB6BIMHO TOBOPAT, UTO Xa0C ABAAETCA OoMnee BEICOKOH GopMOiT MOpALIKa, 01~
Hako 6o/iee IPaBWILHO CYMTATD Xa0¢ Apyroi opmoit nopaaka — ¢ Hemabex-
HOCTBIO B AI060#1 IMHAMMNYECKON CHCTEME 32 TIOPSHKOM B OOBIYHOM €TI0 TIOHH-
MaHMH ClelyeT Xaoq, a 33 Xa0coM — NopAnok. Ecan Mul onpemeanM Xaoc Kak
6ecTIopANOK, TO B TaKOM Oecrnopazike Mbl 0653aTeAbHO CMOXKEM YBHIETD CBOIO,
ocobenty dopmy nopanka. Hanpumep, IbIM OT CHraper cHavasja NOTHNMALO-
UIMACA B BUAE YIIOPAIOUEHHOT O cronba mox BIMAHMeM BHelllHed cpeabl NPHHH-
MaeT Bce 60/iee IPHYYITMBEIE OYEPTAHMUA, A €r0 IBMKEHNS CTAHOBATCA XaOTHY-
HBIMH. Eilte oppMH npuMep XaOTHMHOCTH B IIPHpOLe — ANCT ¢ MI060T0 fepeBa.
Mo:XHO YTBep:KIATh, YTO BbI HafieTe MHOTO TMOXOXKMX TNCTHEB, HaIpHMeP 1y0a,
OfIHAKO HM OHO# [TaPHl OAMHAKOBRIX TMCTheB. PasHulla npeflonpenenieHa Temiie-
PaTypoJi, BETPOM, BADKHOCTEIO H MHOTHMH JIPYTMMH BHeIIHUMH (haKTOpaMHu,
KPOMe YHCTO BHY TPEHHHX TIPUYMH (HAaNIpHMep, TeHeTHIECKOM PasHHULIEH ).

JBi>KeHHe OT NOPA KA K Xa0Cy M 06paTHO, 110 Bell BUIMMOCTH, ABASETCS CYII -
HOCTBIO BeenneHHOT, Kakye GBI NpoAB/IeHHA ee Mbl He H3y4aaH. [Jaxke B YeAoBedec-
KOM MO3Te OJHOBpPeMEHHO NPHCYTCTRYIOT YIOPAnOUeHHOE H Xa0THYeCckoe Hadaa.
[TepBoe cOOTBETCTBYET ACBOMY MOMYLLIAPHIO MO3Ta, 8 BTOpoe — NpaBoMy. Jlesoe
no;rymapue OTBeYAeT 3a CO3HATENbHOE MOBEACHUE YeA0OBEKA, 34 BpraﬁOT Ky JiH-
HEMHEBIX TIPaBMA M CTPATETHH B IOBElEHHMH e€NOBeKa, TAE YeTKO OIpelensieTcs
«BUIH..., TO...». B TIPaBoM Ke MOAYIIAPHHM [APHT HEMMHEAHOCTE H XaOTHIHOCTb.
HATYMUMA ABAAETCA ONHMM H3 IPOABAEHHI IIPaBOTO NO/TYIIAPHA MO3Ta,

Teopusa xaoca May4aeT MOPATOK XAOTHYECKOM CHCTEMBI, KOTOPasA BRIITIAIUT
cAydalHoM, declopamoyHodi. I1pu 5TOM TeOpHa Xa0ca MOMOTAET NOCTPOMTD
MOJleAb TaKOH CHCTEMBI, He CTaBA 3afady TOYHOTO NMpelckasaHHa NMoBeneHMA
XaOTHYECKOMH CHCTEMBL B Oyay1iem.

IMepBBle 37eMEHTE] TEOPHH Xa0Cca TOABUAMCE ellle B XIX Beke, ONHaKko Mox-
AMHHOE HayYHOe PasBHTHE 3Ta TEOPHA NMONYYH/IA BO BTOPOi1 MonoBHHe XX Beka,
BMecTe ¢ paboTamu Insapna Jlopenua (Edward Lorenz) ms Maccauycerckoro
TeXHOIOTHYECKOTO MHCTUTYTa M (PPaHKO-aMepPHKaHCKOTO MaTemaTHka BeHya
B. Manpens6pota (Benoit B. Mandelbrot).

SaBapa Jlopeny, B cBoe Bpema {Havano 60-x rogos XX Beka, pabota ony6-
NMKOBaHa B 1963 rony) paccMaTpuBal, B UeM BO3HHKaeT TPYAHOCTD IIPH MPO-
T'HO3MPOBAHMH TIOTOMEL.

Ho pa6oTsl JlopeH1a B MMpe HaykH TOCTIOACTBORAAO Ba MHEHHS OTHOCH-
TeNbHO BO3MOKHOCTH TOYHOTO NMPOTHO3UPOBAHMUA TTOTONIE] Ha 6eCKOHEYHO AN~
TeAbHBIN CPOK.

[epeoiit nogxon copMynHpoBan eute B 1776 roay dbpaHIy3cKHA MaTeMa-
THK IIbep Cumon Jlannac (Laplas). Jlannac sasemn, uro:

«...eCJIH Mbl IPeXCTABUM cefe pasyM, KOTOPLIF B JaHHOe MTHOBeHHe
IOCTUT BCe CBA3U Mexay o6bexTaMi Bo Beerennoit, To oR cMoOXer yc-
TAHOBHTb COOTBETCTBYIOlIlee MOIOKeHHE, XBIDKEHHA H 061He BO3xei-
CTBHA BCex 3TUX 06'beKTOB B 11000¢ BpeMA B IIPOLIOM WIH B 6ynyiiem».
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ITOT ero MmoAxon GbIT 04eHb TOXOK Ha H3BeCTHble CN0Ba Apxumena: «lain-
T€ MHe TOYKY OIMOPEHL, H Al epeBePHY BeCh MUP». TakuM o6pasom, Jlamiac u ero
CTOPOHHHKH TOBOPWIH, YTO VIS TOYHOTO MPOTHO3HPOBAHHA MOrOAB HeobX0-
OUMO TONBKO coOpaTh Gonblie HHPOpMaUNH 060 BCex YacTHLAX Bo Beenen-
HOIt, X MECTOIMOOKEHUH, CKOPOCTH, M&CCE, HAMPAB/ICHHHN JBHKEHHA, YCKOpe-
HMH ¥ T.0. Jlannac mymai, 4eM Gonblile YenoBek OyleT 3HaTh, TeM ToYHee GyaeT
€r0 MPOTHO3 OTHOCHTEABHO GyAyllero.

Bropof noxxon K BO3MOXHOCTH [IPOrHO3HPOBaHHA NTOrOAbl PaHBILIE BCeX
Hanbonee YeTko chopMyaHpoBan npyroi dpaHuysckuh mateMatHk JKonb
AHpu ITyaHkape { Poincare). B 1903 rogy oH ckasan:

«Ec/m 6p1 MbI TOYHO 3HA/TH 32KOHBI IPHPONBI H MONOKeHHe BeereHHOIM
B Ha4ajbHBIH MOMEHT, Mbl MOIJIH Obl TOYHO NMPEeNCKa3aTh MONIOKEHHE
Toit xxe BecenenHoit B nocnegyomuit MoMeHT. Ho gaxe ecnu 651 3aK0HBI
IpHPOALI OTKPEUTH HaM BCe CBOH TAMHBI, MBI H TOEd MOITH OBl 3HaTh
HaYyaAbHOE MOIoKEeHHe TOMBKO mpubrmxkerHo, E¢im 6p1 310 nosponuno
HaM IPeNcKasaTh MoC1enyIolllee MoA0KeHHE € TEM ke TPHOMDKeHHEM,
3T0 6bITO GBI BCE, YTO HaM TPeOyeTCA, M MBI MOETH GBI CKa3aTh, YTO AB-
neHue OBIIO MpelcKa3aHo, 9T0 OHO YIpapnfAeTca 3akoHamu, Ho 310 He
BCeE[a TAK; MOXKET CIYYHTBCH, YTO Ma/TBIe Pa3/IHYHA B HAYATbHEIX YO0~
BHAX BBISOBYT O4eHb OONbIUNE pasniius B KOHeYHOM ABAeHul, Manas
omn{Kka B MePBEIX MOPOAHT OLPOMHYIC OIIMOKY B mocaeguem. [Ipen-
CKa3aHH¢ CTAHOBHTCA HEBO3MOXKHBIM, H MBI HMeeM HOe/Mo ¢ ABJTeHHEM,
KOTOPOE PA3BHBEETCA 110 BOJME CIYYAA»,

B srux cnopax ITyaHKape MBI HAXOIMM IIOCTY/IAT TEOPHK X30Ca O 3aBHCH-
MOCTH OT Ha4a/IbHbIX ycoBHiL [Tocnenyioinee passuTHe Hayku, 0cOO€HHO KBaH-
TOBOV MeXaHHKH, OTIPOBEPINO deTepMHHN3M Jlamnaca.

B 1927 roay HeMeuxwit dhuank Bepuep [etseH6epr oTKpbIA M cpopMyAHPOBaN
MPHHLHI HEOTIPEAETCHHOCTH. ITOT MPHHLMI OGBACHAET, TOYeMy HEKOTOPBIE CTY-
YalfHple ABACHUA He MOTYMHAOTCA NAIVIACOBOMY ACTePMHHH3MY. [efiseHGepr mo-
Ka3aJI IPHHIKIT HeONPEEeNeHHOCTH Ha PHMepe PaJHOoaKTHBHOrO Pacraia aapa.
Tak, u3-32 04eHDb MaJbIX PasMepOB APa HEBO3MOKHO 3HATh BCE IPOLIECCHL, IIPO-
HcxomsiHe BHYTPH Hero. [loaromy, ckombko 6bf HEGOPMALIMH MBI He COOMPaIH O
Afpe, TOYHO MPEACKA3aTh, KOrHA 3T0 ANPO PACIIANETC HEBO3MOKHO.

Kakumu e MHCTpYMEHTAMH pacronaraeT Teopus xaoca. B mepsyio ode-
pelb ATO aTTPAKTOPbI M GPaKTabL.

Ammpaxmop (0T aHIL 10 aftract — IPUTATHBATD) — FeOMETPUIECKAS CTPYK-
TYPa, XapaKTePU3YIOLIAA MoBefeHHe B (pa3s0BOM NPOCTPAHCTBE IO IPOLIECTBHH
JUTHTEbHOTO BPeMEHH. MOKHO TRIOKEe CKa3dTh, YTO ATTPAKTOP — 3TO MPETen
CHCTEMB, TIpeieNt ee KoneGaHUNA M AMHAMHKH.

3nech BO3HHKAET HeOOXOAMMOCTb OnpeaeNuTh noHarue ¢asosoro npo-
cTpancTBa. Utak, Paszosoe npocmpancmso — 310 abCTPakTHOS NPOCTPAHCTBO,



Tnasa 9. B nouckax :paann 259

KOOPAHHATAMH KOTOPOTO ABAAKTCA CTENEHH ¢BoBoNET cHeTeMbl. Hanpumep, y
IBHKeHHA MaATHHKA JB€ CTENEHH CBOOOIbL. JTO IBIDKEHHE TOMTHOCTBIO OfIpe-
ACICHO HAYAAIBHOI CKOPOCTBIO MAATHHKA U MoNoKeHHeM. Eciu [BUXKeHHIO Ma-
ATHHKA HE 0KA3BIBATL CONPOTHRIIEHHA, TO (Pa3OBHM IIPOCTPAHCTBOM Oy[IeT 3aM-
KHYTBIIt KpYT. B peanpHocTU Ha 3emye Ha ABIDKEHUE MAATHUKA BAMACT CHIA
TpeHHA. B 3TOM cayyae ¢asoBuIM NPOCTPAHCTBOM OYAET cliHpans (puc. 9.5).

Pucydox 9.5. [iBikeHne MAATHUKA Kak npyumep ha30Boro NpOCTPaHCTEa

[MonpocTy rOBOpA, aTTPAKTOP — 3TO 00/1acThb PELIEHHIT, TO, K YeMy CTpe-
MUTCA IPHATH CHCTEMA, K YeMY OHa NIPHTATUBAETCH,

CaMEBIM IPOCTHIM THITOM aTTPAKTOPa ABMAETCA TOUKA, Takoit aTTpakTop Xa-
pPaKTepeH 1A MaATHUKA TIPH HAAHYHH TpeHuA. HesaBHcHMo OT HavanmpHOM
CKOPOCTH W MOMIOKEHUA, TAXON MAATHUK BCET/A TIPUAET B COCTOAHME [TOKOA,
T.€. B TOYKY.

Crenyonuium TUNIOM aTTPAKTOpa ABIACTCHA NPESEAbHBIH LUK, KOTOPBIN
UMeEET BH] 3aMKHYTOH KPMBOH AHHHA. [IpHMepoM Takoro aTTpakTopa sBif-
eT¢A MaATHUK, Ha KOTOPBET HE BAMAET CHJIA TPEHHA.

Ete onHum npumMepoM NpeaeabHOTo UK ABAAeTcA GueHue cepama. Yac-
TOTA OUEHUA MOJKET CHIKATLCA U BO3PACTATH, OJIHAKO OHA BCETAA CTPEMHUTCA K
CBOEMY aTTPaKTOPY, CBOEH 3aMKHYTON KpHBOI.

TpeTuit TUN aTTpakTOpa — Top. Ha pucyHke 9.6 Top nokasaH B BepXHeM
[IpaBoM YTIIy.

HecmoTpa Ha cA0KHOCTE NOBENEHHA Xa0THIECKHUX AaTTPaKTOPOB, HHOTA Ha-
3BIBAEMBIX CTPAHHBIMH aTTPAKTOPaMH, SHaHHE (ha30BOTO MIPOCTPAHCTBA NIO3BO-
JAeT IPeACcTaBUTh NOBEACHHE CHCTEMBI B reOMETPHYeCKON hopMe U COOTBETCTBEH-
HO TIpeCKasaTh €r0. M XoTa HaxoxeHHe CHCTEMB] B KOHKPETHBIH MOMEHT BpeMe-
HU B KOHKPETHOI TO4ke (asoBOro NpOCTPAHCTBA NPAKTHICCKH HEBO3MOKHO,
061acTh HAXOMKAEHHA OOBEKTA U €70 CTpeMIeH e K aTTPaKTOPY NpPelCcKa3yeMsl.

[TepBBIM XaOTHYECKHM aTTPaKTOPOM cTal aTTpakTopa Jlopenua. Ha pucyn-
ke 9.6 OH [TOKAa3aH B IeBOM HIDKHEM YIAY U BO BCelt CBOCH Kpace Ha PHCYHKe 9.7.
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PucyHoK 9.6. OCHOBHbI® TUNbI ATTPAKTOPOB: BBEPXY NOKA3AHbI TPW NPEAcKasye-
MbiX MPOCTbIX ATTRAKTOPA; BHM3Y TPW XA0TUMBCKUX aTTPRaKTopa

Pucyrok 9.7, XaoTu4eckvid atTpaktop JlopeHua
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ArrpaxTop JlopeHIia paccuuTaH Ha OCHOBE BCEro TPeX cTeneHeH csobonsr:
TPH 06bIKHOBEHHBIX JU(depeHIMaNbHBIX ypaBHEHHS, TPH KOHCTAHTBI M TPH
Ha4apHbIX yeiosuA. OHAKO, HeCMOTPA Ha CBOIO MPOCTOTY, cUcTeMa /lopenna
BeneT cebA MCeBAOCAYIAHBIM (Xa0THYECKHM) 00pasoM.

CumonemupoBas CBOIO CHCTeMY Ha KOMITbIOTepe, JIOpeHIl BoiABUA MPHIHHY
€€ Xa0TUYEeCKOTO NOBENeHHNA — PA3HULY B HaYaIbHBIX YcnoBuAX. Jaxe MUK-
POCKOMUYECKOe OTK/IOHCHHE ABYX CHCTEM B CAMOM HAYajIe B POLIECCE 3BOIIO-
MM IPHBOIMIIO K SKCIIOHEHLMAbHOMY HAKOI/IEHHIO OLIMOOK M COOTBETCTBEH -
HO K HX ¢TOXaCTHUECKOMY PACXOKIEHHIO,

Bmecre ¢ TeM MmoGO¥ aTTPAKTOP HMMEET [PaHHYHBIC PasMepbl, MO3TOMY 9K-
CNIOHEeHNHAIBHAA PACXOAHMOCTE IBYX TPACKTOPHI Pa3HBIX CHCTEM HE MOKET
NPOROLKaThCA 6eckoHeYHO. PaHO WK 03HO 0POUTHI BHOBR COMAYTCA H ITPOJL-
YT PASOM IPYT ¢ APYTOM KM JaKe COBIANYT, XOTA MOCIeqHee OUeHb MaloBe-
pearHo. Kcrary, copnaneHue TpaeKTOPHA ABAACTCA PaBU/IOM MOBENEHHA IPO-
CTBIX MPencKasyeMplx aTTPAKTOPOB.

CXODUMOCTR-PacXOpUMOCTR (TOBOPAT TAKXKe, CKAJBIBAHUE B BRITATUBAHKE
COOTBETCTBERHO) Xa0THYECKOTO ATTPAKTOPA CHCTEMATHYSCKH YCTPAHSAST HAYA/b-
HyI0 HHPOPMALHIO B 3aMeHsAeT e¢ HoBOM. [IpH cXoXueHHY TpaekTopHn <¢6/IU-
KAIOTCA M HAYHHAET NPOABTATECA 5 DEKT GINIOPYKOCTH — BOSPACTAET HEON-
pefle/leHHOCTb KpyNHOMAacITabHoN undopmauuu. [Tpu pacxoxmeduu TpaekTo-
pHit, Ha0BOPOT, OHK PACXONATCA U NPoABNACTCA 3P deKT HaTPHO30PKOCTH, KOT-
DA BO3PACTAET HEOTIPENENEHHOCTh MEMKOMACIITA0HON UHGOPMALHNL.

B pesyntraTe MOCTOAHHON CXOMHMOCTH-PACXONHMOCTH XaOTHIHOTO ATTPaK-
TOPa HEOMPeAeACHHOCTE CTPEMHTEIBHO HAPACTAET, YTO ¢ KAXKABIM MOMEHTOM
BPeMEeHH /IMINAeT Ha¢ BOIMOXKHOCTH DE/laTh TOYHbIE MPOTHO3EL. 10, YeM TaK
TOPAMTCA HAYKa — CMOCOOHOCTRIO YCTAHABAMBATE CBASH ME&KNY MPUYMHAMH
H CCACTBUAMH — B XaOTHYECKHX CUCTeMax HebosmoxHo. [IpuuunHo-cnen-
CTBEHHOM CBA3U MEX]y NPOILIEIM M OYAYILIeM B Xa0Ce HET.

3nech sKe HeOOXONUMO OTMETHUT, YTC CKOPOCTh CXOMXKICHUA - PACKXOXKICHHA AB-
AAETCA MEPOI XA0CA, T.€. YMCICHHBIM BEIPAYKEHHEM TOTO, HACKONMBKO CHCTEMA Xa0-
THYHA. JIpyTO# CTATHC THYECKOH MEPO# Xa0Ca CIYXKUT pasMepHOCTh aTTPaKTOpPa.

TaxuM 06pasom, MGKHO OTMETHT, YTO OCHOBHBIM CBOACTBOM XAOTHYECKUX
ATTPAKTOPOB ABAETCA CXOIMMOCTb-PACXORMMOCTh TPACKTOPHI PA3HBIX CHCTEM,
KOTOpBI¢ CIyJalHRIM 00Pa3OM MOCTENEHHO U HECKOHEYHO MePeMelMBAIOTCA.

31eck NpoABJAETCA MepecedeHre GPAKTAIRHON I€OMETPHH H TEOPUH Xa0-
ca. Y x0oTA OOHUM U3 MHCTPYMEHTOB TEOPHH Xaoca ABAACTCA dpaxmanvHas
2€0Memplist, KOTOPAs MO3BOAIET MYyTeM NMPHMEHEHHA MPOCTHIX NpaBH/ MOAY-
4aTh COKHbIE HTYPHI, dpaKTan — 3TO NPOTUBOMOIOKHOCTh Xa0Ca.

[naprOe pasaudne MeXAy Xa0coM H GPaKTaIOM 3aKTIOYAETCH B TOM, YTO
NepPBbIA ABAACTCA NMHAMIYECKHM ABcHUEM, a dpakTan — cratiyeckum. [Ton
JHMHAMHYECKHM CBOMCTBOM Xa0ca MOHUMAETCA HEMOCTOAHHOS H HEMEPHOMH-
YecKoe U3MeHEHHE TPaeKTOPHIL.
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Ppaximan — 3ro reoMeTpIrdeckas GpHUrypa, onpelieNieHHas YacTs KOTOPOY No-
BTOpAETCA CHOBA U CHOBA, OTCIOAA MPOABIAETCA OQHO H3 CBOMCTB (pakrana —
camornonotue.

Hpyroe cBolicTBo $ppakTana — gpobuocts. JpobHocTh PppakTana ABAgeT-
CAl MaTeMaTHYECKUM OTPAsKeHHEM MEPHl HENMPaBUAbHOCTH (pakTana.

Eltle onHO, TpeTbe CBOMCTBO (paKTajla 3aKII0OYaeTCA B KOPPeMAUHH MEXIy
BCeMH ero TOYKaMH, ITOro TOYHO HET B CYYaNMHBIX IPOLECCaX, YTO ABIAETCA
ellle ONHHMM TTOATBEPKIEHHEM TOTO, UTO JlasKe caMble MpUYyIHBbIe (PPaKTaNbI
He ABJAIOTCA CIy4aHBIMM, XOTA 1 XaoTHYeCKHe. Bce ToukH pakTana saBHCH-
MBI IPYT OT ApYTa ¥ MaJIefillIee N3MEHeH)e B OIHOM U3 HUX NPUBONHT K H3Me-
HEHMIO ¢amMoro QpakTana. ITo CBOUCTBO (DPaKTAIOB ABMACTCH KPUTHYECKH
BaXHBIM O/ OMpeneleHNA Xa0THIECKHX CHCTEM KaK HecAy4adHbIX. IMITHPH-
YeCKHH OMBIT, YK NOATREPKACHHBIA LEARIM PALOM HCCAEOOBRAHMI, naeT oc-
HOB2HHE TOBOPHTB O TOM, YTO PHIHKH TAKKE ABAAIOTCA HECAYYaHHBIMH, TAK
KaK OHH UMEIOT IaMATh, 2 3HAYHT, KAKI0e MOoCIenyIonee COOLITHA Ha PEIHKE
3aBUCUT OT NMpeNBIaYILEro.

DakTHYECKH BCe, UTO KaXKETCH CIYYa¥NHBIM M HelPaBIILHEIM, MOXeT GBITh
¢paxranom, nanpumep obaka, gepeBba, USTHOH Pek, GHenye cepaua, oy -
IYHY ¥ MHTPALHH KHBOTHBIX YJIH JKe A3bIKH I/TAMEHH.

[Ipu 9roM pasaHIaloT AeTepMUHHCTCKHE, KaK MPABHAQ, CHMMETPUYHbIe
¢pakTans u cayqatinble dpaxransl. B mpupone cuMMerpHuHbix ¢paxranos
He CyIIeCcTBYeT, OfHAKO OHH ITOMOTAIOT AYYIlle OHATD Xapak TePHCTHKH H MO~
PANOK NOCTPOeHHA paxTanos.

PaccMOTpHM TIpHMepP ONHOTO M3 K/IACCHYECKUX CHMMETPHYHBIX dpakra-
nos — xosep Cepnyuckoro (puc. 9.8).

PucyHok 9.8. ®paxTan kosep CepnUHCKOro

Jauubiit dppakTan NoayyaeTcd MyTem NPOBENCHUSA paga Urepawhii. Hrepa-
1A (OT Mar. iteratio — NMOBTOpEHHE) — NOBTOPHOE NIPYIMEHEHHE KAKOIT-THOO
MaTeMaTHYeCKOMH OITlepallHH.

[puMepamt cAy4aiHBIX QPAKTANOR ABNAETCA MOYTH BCE, UTO MBI BHIHM B
MpHpOIe, HATIPYMEp NepeBbs. Kaxknas us neTok nepena nono6ua gpyros BeTke
U CaMOMYy AEpPEBY B 11€/10M, XOTA MPH 3TOM U1 06/1afaeT OTIHYHTEAbHBIMH OCO-
OeHHOCTAMM,
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3-R WTEPAUMA KOBEP COPNUHCKOND

Pucynok 9.9. Moctpoéhne koBpa COPNUHCKOrD

DpaKTan ABAACTCA aTTPaKTOpPOM (NIpefie/IoM U LIe/bI0) NBUACHHA Xa0TH-
4ecKOH CHCTeMbL TloueMy STH MOHATHA HileHTHYHBI! B CTPaHHOM aTTpaKkTOpe
TAK JKe, KaK H BO (hpakTane, 10 Mepe yBeTHICHNUA BBIABAACTCA BCe GonblIe fe-
Taned, T.e, cpadaTeIBaeT IPHHIMI camonofo6HA. Kak 611 Mbl He H3MEHANMH pas-
Mep aTTPaKTopa, OH BCeTaa OCTAHETCA MPOTIOPHHOHANBHO OTUHAKOBHIM.

Camonozio6ue Ha phIHKaX MOKHO YBUNETD ITPH YTeHHH OO BIKHOBEHHBIX I'pa-
¢uxos. Hanpumep, nonpoGyiite pasiHIUTs MHHYTHLIN, YacOBOH H THEBHON
rpadHkH Mo6oro OQHOTO TOBapa U BBl YBUIUTE, HACKONBKO OHH ITOXOXHU H Ofi-
HOOOpasHEL. B TeXHHYeCKOM aHaMM3e THIIMYHBIM MpHMepoM (paKTana ABIA-
I0TCA BOTHBI DIUTHOTA, TAE TAKXKe paGoTaeT IPUHLUIT CaMOTIOHOOHSA.

TTepsriM HanGoee H3BECTHBIM U ABTOPHTETHEIM YYEHBIM, HCCASHOBABIITHM
tpakransl, 6611 Benya Manpens6por. B cepenune 60-x ronos XX Beka paspa-
6oran GpakTabHYIO FeOMETPHIO, HIH, KAK OH ¢¢ ellle Ha3BaJl — TeOMETPHUIO
npHpoisl. 06 3roM Manaens0pot Harmcan cBo U3BEeCTHBIN TPyA «PpakTann-
Haa Teomerpua npuponsl» (The Fractal Geometry of Nature). MHOTHe HasbIBa-
for Mangens6poTta orioM ¢pakTanos, TAK KaK OH MEPRbIM HAYaX HCIIOAB3O-
BATDb €T0 IPUMEHHTENBHO K aHaU3Y HeYeTKUX, HETIPaBUABLHEIX (hopm.

HonomHurenbHas Hies, 3a10KeHHaA BO PPpaKkTATbHOCTH, 3aK/1I0YaeTCA B He-
He/bIX H3MePeHUAX. Mbl 06BI9HO TOBOPHM 06 OTTHOMEPHOM, IBYMEPHOM, TPeX-
MEPHOM H T.II. HEAOYHCACHHOM MHpe. ONHAKO MOTYT CYLLeCTBOBATh H Helle-
nble U3MepeHHs, HanpHMep 2.72. TakHe usMepeHHA MaHaens6poT HasblBaeT
(hpaKTaNbHEIMH U3MEPEHUAMH.

Jloryka cyIIecTBOBAHUA HELEABIX H3MepeHHH o4eHb NTpocTan. HampHmep,
B IIpHpoONEe BpALL Y HalNeTCA HileaNBHBLH Iap WAM K6, CheloBaTe/IbHO, TPeX-
MepHOE H3MEPEHHE STOTO PEaTbHOTC 111apa HTH Ky0a HeBO3MOXKHO U I OITH-
CAHHA TaKHX 00BEKTOB NO/KHEI CYLIECTBOBATh APYTHE H3MepeHuAa. Bot mas
H3MEPeHHA TAKHX HeMPaBUABHBIX PpakTanbHEIX (UTYP U 6bLIO BBeleHO MT0-
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HATHe «dpakTanbHOe H3MepeHHe», CKOMKalTe, HANPHMEP, AHCT §yMaru B Ko-
MOK. C TOUKH 3peHHUs KIACCHYECKOH eBITMA0BOI reOMeTPUH HOBOOGPa3OBaH-
HbI 00BEKT OyeT ABAATLCA TPeXMePHBIM IapoM. ONHAKO B AHCTBUTE/ILHO-
CTH 970 HO-TIpeXHEMY BCero UL ABYMEPHBI AHCT GYMarH, yCTh U CKOM-
KaHHBI B TOROOHE WIapa. OTCIONa MOXKHO NPEANOA0KHTD, YTO HOBBIH OO BEKT
GyneT HMeTh H3MepeHHe GoAblie 2, HO MeHbLIe 3, 3TO IIOX0 YKAaJbIBaeTCA B
€BK/IMJIOBY TEOMETPHIO, HO XOPOILIO MOKET GBITh ONMUCARO € HOMOIIBIO (paK-
Ta/JbHOM TeOMETPHH, KOTOPas GyaeT YTBePXKIaTh, HTO HOBBIA 06beKT Gyaet
HaXOAUTLCA BO PPaKTATLHOM U3MEPEHUU, MPUOAUIUTEALHO PABHOM 2.5, T.e.
HMETDb paxmansuyro pasmeprocms oKono 2.5, PHIHIECKHH CMbIC/T 3TOM pas-
MEPHOCTH 04eHb NpocT. OH 03HAYAeT, YTO B KIACCHIECKOM TPEXMEPHOM NPO-
CTPAHCTBE OCTAETCA He3aIIOMHEHHOM H3-3a €CTECTBEHHO UMEIOIIHXCA B CKOM-
KaHHOM JiicTe GyMari HpoGe/oB M AbIPOK YacTh NPOCTPAHCTBA.

Jlns MeHee 4eM IBYMEPHBIX 00BEKTOB (HaNpUMeEp, ABMKEHHUS PHIHOYHBIX
1I¢H)} BhiUHcAekHe hpaKTalbHON Pa3MEPHOCTH MOXKHO IPOH3BECTH RO CAeay-
romen bopmyne;

logN

loy (l)
& 2r

rae D — ¢ppakranpnan pazmMepHOCTE;
N — KonH4eCTBO OKPY>XHOCTEH, HEOOXOAUMBIX [/1 TIOKPHITHA HCCHe-
nyeMoro $hpakTanbHOTO 0GbeKTa;
r — pajHyc 3THX OKPYXHOCTEI.

D=

IMorATHO, 4TO YeM GoAblle OKPYKHOCTEH, TeM GOMbLIE H PALHYC ITHX OK-
PYKHOCTEN, H TTOITOMY NPONOPHUA OCTaeTcA Hensmennoit. Henonbaya aty
bopmyny MOKHO paccHHTaTh HPaKTATLHYIO Pa3MePHOCTD JHHAMHKHY LIEHBI aK-
uyH. YeM Gmike 3Ta paaMepHOCTD OyZeT K 1, TeM NpAMOMHHeHee ABIACTCA
AHHAMHKa HeHsl. M Ha060poT, 4eM Gamke ppaKTanpHag pasMepHOCTS K 2, TeM
6oi1ee U3Pe3aHHOMN, TOMaHOI1 6yaeT BbII/IAeTb 3Ta AHHAMHKA.

®pakTaAbHYIO pPa3sMePHOCTE MOXKHO BBIYHCAUTD Takoke MpH NOMOIMH HO-
kazarend Xepcta (H). Manpes6poT B cBoMX paGoTax nokasasl, 4To $ppaKTalb-
Haf PasMepPHOCTb ABAAeTCA oOpaTHON BeAndnHON oT H. HanpuMep, npun H =
0.5 ¢pakTanpHag pasMepHocTh paBha 2 (1/0.5), a npu H = 0.8 ppaxransnas
pa3sMepHOCTD paBsHa 1.25 (1/0.8}.

Sarap Iletepc B cBOelt KHUTe «XaoC H MOPATOK Ha PhIHKaX KARUTA/Ia» YKa-
3bIBAET Ha TO, YTO QPAKTANBHYI0 PA3MEPHOCTD O0/ce NPEINOYTHTENBHO HC-
NIO/IL30BATD MPU aHAMU3E PUCKA LicHHON OyMaru, HeXXe/IH CTAHAAPTHOE OTKIO-
HeHue, [locnennee xopolo xapakTepUsyeT U3MEHUYUBOCTE CAYYAHHBIX PALOB.
U ecm1 oTHOCHUTBCA K PBIHKY KaK K CIyYallHOMY TIPOLIECCY, TO B 9TOM C/Iy4ae
NpPUMEHECHHE CTAHIAPTHOTO OTK/IOHEHUA B Ka4eCTBe I/IABHOH XapaKTepUCTU-
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PucyHok 9.10. MHoxecTBe MaHgenstGpaTa (£ = 22 + C)

KH Be/THYHHBI PHCKA BIIO/IHE ONTpaBAaHHO. OIHAKO eC/ii PhIHKH He CIy4aifHBL, a
XaOTHYHBI, TO PPpaKTaIbHAA Pa3MepHOCTD KaK Mepa HeIHHEMHOCTH JIBHXeHNA
HeHBI TOAXOIHT TOpa3ao AydILe,

Paznuuator perepMUHHCTCKHE GPaKTa/IBL, IPHMEPOM KOTOPHIX ABAAETCA KO-
Bep CepIHHCKOTO, H ¢iokHBIe (ppakTansl [IpH nocrpoeHuH MepBbIX He HY K-
Hbl dopMy/bl W ypaBHeHHA. JlOCTATOYHO B3AThH AUCT GyMari H MPOBECTH
HECKOMBbKO HTePau it Hall Kakon-HuGyar Gurypoit. CIoKHBIM ppakTanam Opi-
cymia 6eckoHeYHasa CI0KHOCTD, XOTA OHH H FeHepHPYIOTCA ApocToit PopMyoit.

KnacciueckHM TpuMepoM croXKHOro PpaKTana ABIAETC S MHOKeCTBO MaH-
eALGpOTa, MOTYIaeMOe U3 TIPOCTON QOPMYIHL:

Zn+l = Zna + C’

rne Z H C — KOMIIJIeKCHBIE THCTIA,
a — TMONOKUTEARHOE YHCAO.

Ha pucynke 9.10 mbt BuguM $paktan 2-f CTeNeHH, Ilie g = 2.

[Monsons utor ¢pakTanbHOIN reoMeTPHU, CIEAYET OTMETHTD, YTO paKTa-
JTbl XOPOILIO OMHCBIBAIOT IIPUPONY, OMHAKO He 00BACHAIOT ee.

K xaocy cicTeMbl MOTYT NIEpeXOANTh pasHbIMU MyTAMH. CpeaH MOCHeAHHX
BbLACAAIOT GUdYPKauuH, KOTOpble H3Y4aeT TeopHs 6HdypKauHit.

Bugpyprayun (ot mar. bifurcus — pasnBoeHHbIN) ApeacTaBRgeT cobolt npo-
LeCC Ka4ecTBeHHOTO TIepeXoia OT COCTOAHNA paBHOBECHA K XaoCy Yepes foc-
fefoBaTeIbHOE OYeHb MaJIoe H3MeHeHHe (HaIpHMep, yaBoeHUe Pelirenbayma
Aapy 61dypKauHH YABOCHHA) MePHORHYECKHX TOYEK.

Ob6a3arenbHO HEOOXOOUMO OTMETHUTD, YTO TIPOUCXOIUT Ka4eCTBEHHOE U3-
MEHEHHE CBOMNCTE CHCTEMEI, TAK Ha3bIBaeMblif KaTacTpodHYecKHIt CKadoK. Mo-
MeHT CKauka (pasfiBoeHMs NpH GudypKauHH yIBOEHHA) MPOHCXONHT B MOHKe

Gupyprayuu.
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Xa0c MOXET BOSHHKHYTH Yepes O6udypkaumio, yro nokasan Murden dedi-
renbayM (Feigenbaum). [1pu cosnanuy co6CTBEHHOM TeOPHH 0 PpakTamax Pesi-
renfayM B OCHOBHOM aHaH3KPOBAI CleAyiolilee JOTHCTHYECKOE YDaBHEHHE:

X, =CX -CX,)=CX (1-X,),

e X — KOMIIEKCHOE YHCAO;
C — BHeLIHMI NapaMeTp.

Hs atoro ypaeHenua PeiirenfayM BbIBe, 4TO NPH HEKOTOPBIX OTPaHHYe-
HHAX BO BCeX NOTOOHBIX YPAaBHEHHAX TIPOHCXOONT NEPEXOH OT PABHOBECHOTO
COCTOAHHSA K Xaocy.

Hixe paccMoTpuM KIACCHIECKHH 6HOAOTHYECKHIT TPHMEP 3TOTO YPaBHEHH .

HanpuMep, #30IHPOBaHHO XHUBET MONYAALKA 0COBefl HOPMHPOBAHHOM
YHCIeHHOCTBIO X . Yepes rof NoABAAeTCA NOTOMCTBO YHCIEHHOCTRIO X PocT
NIOMYAALMH ONHCHIBAETCA TIEPBRIM YI€HOM NMPaBOH YacTH YPaBHEHHA (CXn),
rae koapduuHeHT C onpenenseT CKOPOCTb POCTA K ABNACTCA ONpeae AI0LIHM
TlapaMeTpoM. YOBIIEL JKHBOTHBIX (32 C3eT NepeHace/IeHHOCTH, He[IOCTATKA ITHIITH
H T.1L.) OTIpelie/IAeTCA BTOPHIM, HeMuHeAH M wieHoM [C(X ).

PeaynpTaToM pacdeToB ABMAIOTCA CASIYIOLINE BEIBOIDI:

— npx C < 1 nOTyALKA ¢ POCTOM 1! BEIMHPAeT;

— B obnactu 1 < C < 3 YHCIeHHOCTD NOMYIALINH CXOOHTCA K NOCTOAHHOMY
3HAYEHHIO Xn = 1 — 1/C, 9T0 ABAAETCA 06/MACTBIO CTALIKOHAPHEIX, PUKCHPO-
BaAHHBIX PeLIeHN;

— g gHanasoHe 3 € C < 3.57 HAYMHAIOT NOABAATECA JOMONHHTEbHbIE H1-
$bypkanuu 1 pasBeTBIeHHE KaXA0H KpHBO# Ha ase. I1pu 3navennu C = 3 Toy-
Ka 6udYPKALIHY CTAHOBUTCA ommankusarowet guxcuposantoli mouxoi. o
3TOrC TOYKA ObIna npumAzuearoyens (PUKCUPOSAKHON, TOUKON CXOKIEHUA pe-
LIEHMI TOTHCTHIECKOTo YpaBHeHuA. [Ipn C = 3 dynkuma pasnsanBaetca (T.€.
¥ MOTHCTHYECKOTO YPaBHEHHA MOABIAIOTCA 1BA PEllleHHA) B HUKOTAA O0NbllIe
He CXOmUTCA K OfiHO¥ TouKe. 3deck dyHKIHA (YHCIEHHOCTD NONYIAUKK) KO-
nebaeTcs MeKAY ABYMS 3HAYeHMAMH, JSKAIMAMHA Ha 3THX BeTBAX. CHavaa
MONYNALINA Pe3Ko BO3pacTaeT, Ha CleAYICHIMI Iom BO3HHKaeT MepeHaceseH-
HOCTB M Yepes T YHCIEHHOCTE CHOBAa YMeHbIlIaeTcA. BriociencTeuM noaeias-
I0TCA YeThIpe, BOCEMB, LIIeCTHAAUATD M T.1. pellieHMit. Tak, npu C = 3.569945672
KOMHYeCTBO PellleHHH JOTHCTHIECKOTO Y paBHEHHA JOCTHTaeT 65536;

— npu C > 3.57 xonu4ecTBO pellleHNH AOTHCTHYECKOTO YPaBHEHH S HadH-
HAeT CTPeMHATHCA K 6eCKOHEUHOCTH, B pe3yNbTaTe Yero NPOHCXOOHT NepPeKphl-
BaHHe 0OacTell pa3 MY HBIX pellieHHi (OHM KaK Gbl 3aKpalLHBalOTCA) H MOBE-
IeHHe CHCTeMBI CTAHOBHTCA Xa0THIECKHM,

C POcTOM C HHOThA NOABJIAKTCH 06}18.('3'['}1, B KOTOPBIX KOMHYCCTBO pellie-
HHH TOTHC THYECKOTO YPABHC¢HHA BHOBb CHHKACTCA 1O BHIHMBIX BETHIHH. an
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C ot 3.627 10 3.631 (Bce BKMIOYHTENBHO ) KOMMYECTBO PELLIEHAN CHHXKAETCA JIO
miecTu, a mpu C = 3.632 10CTHTaeT IBEHANLATH.

BrocnencTBHH, 0fIHAKO, ¢ pocTOM C KONMHYECTBO pellicHUH BHOBb YBe/IHH-
BaeTCA.

Hutepec mMoxeT TaxoKke NpefCTaBAATh 3HaYeHHE BHEIUHETO MapaMerpa
C=3.67857351. [lo 3Toro sHaueHus pemeHie NOrHCTHIECKOTO YDAaBHEeHHA st
KKAO0TO 1 ABNseTCA WiH 60Mb1le WIH MeHplle npenpinymero. Iocne noctu-
xeHus C TaKOTo 3HaU€HHA HAYHHAET NPOABIATLCA CIEAYIOHIHi a¢dexT — 3a
PacTyIiMM 3HaveHueM X MHOIJA HAYHHAIOT MPOABAATBCA TAKXKe PAcTyliHe
3HaveHus X , XOTA PaHee 32 HUM BCeryia cneioBano naneHue X .

[Nono6roe noBeneHHE TOTHCTHUECKOTO YPaBHEHHUA HOABHITIO KTACCHKOB Te-
OPHH Xa0Cd X BBIBOAY O TOM, YTO HTOTOM PasBHTHA BCeX 3BOMICLIHOHHPYIO-
HIMX (PHIHYECKHX CHCTEM ABAAETCA COCTOAHME, HOXOXKee Ha COCTOSHHE IHHA-
MHYECKOT0 Xaoca.

OTciofla IeNaloTcs CenyIOIKe BHIBOIbI O Xa0THYECKUX CHCTEMAX.

1. XaOTHueCKHE CHCTEMBI ABAIOTCA CUCTEMAMH ¢ 0OPaTHOII CBA3BIO, KOTIA
OT NIPEABIIYILEro SHaueHus 3aBUCHT NocAenyloee. ITOT GaKT MPAMO YKaabl-
Bd€T HA TO, YTO Xa0THYECKHE CHCTEMBI He CTYYAMHB], TAK KAK OTHHM U3 CBOIHCTB
CTy4aiiHbiX 6y KNAHKI ABIAETCA HE3ABHCHMOCTD IPEAbIAYIIHX H NOCRENYIO-
MIAX COOBITHI OPYT OT APYT4.

2. B xaoTHueckux cHCTEMaX MHOTO TOYeK paBHOBecus. Tak, IpH OOCTHXKe-
Huu napaMetpa C onpede/leHHOT 0 3HaueHus HabnlonaeTca 6onee YeM ofiHa TOY-
K4 paBHOBecHA. B Hariem npHMepe 5T0 CBOFICTBO NpOABALeTcA Yke IpH C= 3,
Ho mepBoit ToukH 6UypKaLMu CHCTEMA ABIAETCA THHEHHON U elle HeXao-
THyHa, OOHAKO YaKe MOCKe NepBoit Gudypkallny NUHAMUKA CHCTEMBI CTAHO-
BUTCS HETUHEIHOI, NpuobpeTas Bee fonpire XxaoTHUecKuX ouepTaHuit. M moc-
ne C>> 3.57 XONMMYECTBO BAPMAHTOB peLICHUI IOTHCTUYECKOTO YPaBHEHUA NIPU -
obpeTaeT 3aBepIIeHHbIN XA0THIECKUH XapaKTep.

3. XaoTHuecxas cucTeMa spnsercs ppaxranom. Kag Mb1 NOMHUM, ITaBHBIM
CBONCTBOM (ppaKTaNoB ABAAeTCA camomnoobue. Tak u B usBecTHol 61dypxa-
IIMOHHOM MOJE/H, MA/IBIE IEMEHTEI NOI0OHET GOMBILIHM, YTO OYeHb XOPOLIO
BUOHO Ha pucyHKe 9.11.

Pucynok 9.11. Kk o
3aBUCHMOCTE MMCREHHOCTH NONYNALMK
oT napameTtpa C. INepexog K xaocy Hepes 0.8
Guthypkauum, HaqaneHanA cTaguA 0.6
ypasHeHuA X = CX (1 — X)) '
0.4
0.2
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Ecnu paccMaTpHBaTh TeopHIo GUdypKaLHH B IepecedeHHH ¢ TeopHell 3g-
(peKTHBHEIX PEIHKOB, B TOUKe GM(YpPKaLHM Ha PEIHOK MMOCTYTIAeT HOBaA HH-
dopmauus, koTopad NPHBOIHUT K OYepenHOMY 6HbYPKaLHOHHOMY H3MeHeHHIO.
Kak TonbKO HeicTBHE MHGOPMALHH 33KaHYMBAETCA, PHIHOK YCIIOKZHBAETCH.
YerokanBaeTcA 10 MOAB/ICHUA HOBOI HH(DOPMAIIHH, & 3HAYUT, 0 HOBOH TOYKH
Oudyprauuu.

JIMHaMHYeCKHe MepeMeHHbie X MPUHUMAIOT 3HAYEHHH, KOTOPEIE CHABHO
33BHCAT OT HauaTbHbIX YCNoBHAL. [1pH MpoBeNeHHBIX Ha KOMITBIOTEPE pacieTax
Adke WA O4eHb ONMU3KUX HadaMbHBIX 3Ha4eHU# C UTOTOBbIe 3HAUEHHA MOTYT
pesko oTIM4aTheA. bonee TOro, pacueTrl CTRHOBATCA HEKOPPEKTHBIMU, TaK K&K
HAYMHAIOT 3aBUCETh OT CAYYAMHBIX [IPOIIECCOB B CAMOM KOMITbIOTEpE (CKAuKH
HaNIPAKEHMA | T.IL.).

TaknM 06pa3som, COCTOAHME CHCTeMbE B MOMEHT GH¢pYpKaLHH ABIAeTCA
KpaitHe HeyCTOMYHBBIM H OeCKOHEYHO MaJIoe BO3JIEHCTBUE MOXKET IPUBECTH K
BBIGOPY Da/IbHEMLLIeTo Ty TH JBHKeHHSA, a 3TO, KaK MBI Y)K¢ 3HaeM, AB/AeTCA
I/IABHBIM TIPM3HAKOM Xa0THYECKOH CHCTeMbI (CYLLECTBEHHAA 3aBHCHMOCTE OT
Ha4aAbHBIX YCIOBH ).

JNorucTiyaeckoe ypasHeHHe MOKHO CBECTH K CTEYIOIICH CHCTeMe ypaBHe-
HU#t IPH YCIOBHH, €CIH ¥, CTPEMUTCA K ¥, ;

X(0-X)1=X _ {1-X )
Xn = CXn-l (1 _Xn—l )

M3 5T001 CHCTeMBI BEIBOIHTCA IPocTasn ¢hopMy/aa, KOTOPYIO MEI YiKe BHTeH
paHee:

X =1-1/C.

OTcrona BEIROA, UTO Xn MeHbIIe eIHHNIE IpH MoObIx sHayeHUsx C. Bro-
poli 8e1Boz, 9To X TeM Gonblie, 4eM GombLue C. 3To 03Ha1a€T POCT TOYKH X0~
OMMOCTH {HIH HaXOKIeHHe TOYKH, B KOTOPOI TIOTHCTUIECKOe YPAaBHEHHE CTpe-
MHTCA HANTH PAaBHOBECHE) BMeCTe € POCTOM BHEUIHETo MapaMeTpa.

Ha ocHoBaHUM 3Toi1 (GOPMYNBI MOXKHO JIETKO PaccdMTaTh, UTo IpH C = 3
petneH’e TOTHCTHIECKOTO YpaBHeHUA CTPeMHTCA K 2/3, T.e. k 0.666666... B mme-
pHone.

PaccunTaTh TOTHCTHYECKOE YPABHEHHE MOKHO Ha NMEePCOHANLHOM KOMIIb-
KTepe, HCIOMb3yA 3NeKTPOHHYI0 Tabmuny Microsoft Excel. [lns sToro B A4enky
Al moMecTHTe 3Ha4eHUe BHetnHero napaMetpa C. Haunute, Hanpumep, ¢ 0.5.B
A4eiiKy Bl moMecTHTe 3Ha4eHHe KOMILIEKCHOTO YHc/a X, Hanpumep, 0.1, lans-
LIe B A4efiky B2 HeoOxogMMo GyneT BBecTH cAeAyIoNiyio ¢GopMyny, KOTOPYIO
OPONTUTE Ha MAKCHMAIbHO BO3MOXKHOE II/IS1 OfHOTO CTONOUE KOMUYeCTBO 3Ha-
YeHHA (HanpUMep, B0 65536-i1 CTPOKH):
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=$A$1XB1 x(1-B1).

OneMeHTapHBIE PacYeThl HOKXKYT BaM, YTO JEHCTBHTE/TBHO ¢ POCTOM Te-
PHOZOB 7t PE3Y/IBTAT IOTHCTHYECKOrO YPAaBHEHHA CTPEMHTCA K HYJTIO,

ITpu yBenn4ennn napamerpa C fio 2 IOTHCTHYECKOE YPABHEHHE YoKe depes
n=>5 (mpn X = 0.1) cxogures k 0.5.

ITpyu yBenudeHHH Napametpa C 0o 3 pesynabTaT JOrMCTHYECKOrO ypaBHe-
HHA eHCTBHTE/IPHO CHaYa/1a (JIOBHO PasfBaUBaeTCA, OHAKO BIIOC/IEACTBHH OH
TAK XK€, KaK H TIPH BCeX NpebIAYIINX sHaueHNAX C, CTpeMHTCA CONTHCE K of-
HOM TOYKe, 3HaYeHHE KOTOpOH MBI YoKe 3HaeM (2/3).

N3 popMy/Bl TOTUCTHYECKOTO YPAaBHEHHA BUAHO, YTO ¢ POCTOM fl HHBE/H-
pyeTcA pasHHILa B IepBOM 3HaYeHHH X /1A HTOTOBOI'O PEHICHHA JTOTHC THYEC-
KOro ypaBHeHHA. UTO HHTepecHO, 3T0 BepHO 1 1A Oonmpiinx sHaveHui C. Us
ITOTO MOXKHO C[e/IaTh BHIBOA, YTC B JOFHCTHYECKOM YPaBHEHHH CaMOMl BaxX-
HOM NepeMeHHOI ABIAETCA BIMYMHA BHeIlHero NapaMerpa C. B 6nonoruuec-
KOM MpHMepe 3THM RapaMeTpoM AB/AAeTCA CKOPOCTh pocTa nonynsanuu. [Ipu
HeOOMBIINX 3HAYEHUAX CKOPOCTH POCTA, KaK TTOKasblBaIOT pacyeTh, OHa Ofpe-
AEHMT NepHOf BpeMEHH 11, 3a KOTOPBIH CHCTeMa NTPHAET B PaBHOBECHE.

QeiireHOayM B pesy/IBTaTe CBOMX HCCISIOBAHHA Hallie] C/IeYIOLLYIO 3aKO0-
HOMEPHOCTH B NOABNCHHH GU(YpKaLHit:

bimbe _y ee9a01660910...

el "

F

e F — uncno Qeiirendayma (yHHBepcaibHas KOHCTAHTA, HONOOHO YiHCay 7T);
b_— sHaueHHe BHeIIHero NapameTpa C npu #-it Gudypranuu,

KcTaTh, yHUBepCcaTbHOCTD KOHCTAHTHL OelireH6ayma Kak XapaKTepHCTHKH
MHOT'HX €CTeCTBEHHBIX Xa0THYECKHX TIPOLIECCOB OCTABAAET HAJEXKAY Ha CHC-
TEMATH3aLUI0 ¥ KIacCUDHKAIHIO Xa0Ca.

Hcnionpsya uncno Gevrenbayma, MOXXHO HaliTH sHadeHHe C, IPH KOTOpOM
MOXHO OyleT OXKHAATh odepenHon 61dypKalMH pellleHHH JTOTHCTHYECKOTO
ypaBHEHHSA:

I Gl VI +b, .
" 4,669201609...

[MpumeHenne 3TOR GOPMY/IE O3BOAAET NPEACKAIBIBATE, KAKHE 3HAYEHHA
BHeIliHero NMapamerpa C 4BIA10TCA KPUTHYCCKHMH [T BOSHHKHOBEHHUA HO-
Bo¥ OudypKaunm. IIpoBeeHHbIe MHOMN pacyeThl TOKA3aTH, YTO BHEIIHH TTa-
pamMeTp C [ pacc MaTpHBACMOT 0 HAMH JTOTHCTHYECKOFO YPaBHEeHHA CTPeMHTCA
K npeneny 3.569945672, 1 ckomb AoAro OH 4 He NPOBOAW PacueThl B IIOHCKE
crenyiowedt Toukn 61dypKalny, OHH 3aKaHYHBANHMCEh Heyhaden. KoneyHo xe
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BPYYHYIO MOXKHO BBECTH H Go/blilHe sHaderus C, OHAKO NpUBegeHHAs BhIIIE
dbopmyna ann onpengenenus 3HaueHUA BHeLUHero rnapaMerpa C npH n-i 6u-
dypraumH B 3TOM HaM yKe He TOMOXKET. BMecTe ¢ Tem aTa dpopmMyna paet Bos-
MOKHOCTD HaIJLITHO IMOHATD, KaK OYeHb Majible H3MEHEHHA BHELIHETO mapa-
MeTpa C IPUBOJAT K 0¥eHb GOMLUINM H3MEHEHHAM B PELICHNH JTOTHCTHIEC-
KOTO YpaBHEHHA Yepe3 6OMbILIOe KOMHIECTBO NEPHOTNOB A.

DeiirenbayM TaiCke YCTAHOBWI YHUBEPCAMbHBIE 3aKOHOMEPHOCTH ITEPEX0-
Aa K FHHAMHYecKOMY Xaocy NpH YABOSHHH NepHona. 3lech cleayeT cKasaThb,
4TO B IMTEPAType, MOCBALLEHHON TCOPUH Xa0ca, AE/AIOTCA CChITKH Ha JKCIe-
PHMEHTaNbHbIE TIOITBEPKACHNA 3TOTO ITePeXofa A HIHPOKOro KNacca Mexa-
HHYeCKUX, THAPOIMHAMHYECKHX, XHMHIeCKHX M OPYTUX CUCTEM,

Pesynvrarom uccnenopaumit PenrenéaymMa cTalo Tak Ha3bIBaEMOE «Jepeso
Deiizendayma» (puc. 9.12).

Kea 12 +1}1% - G(Xn)¥

PucyHok 9.12. flepeso Deirenbayma (pacyeT HA OCHOBE HEMHOTO HIMEHEHHON
NOrucTHYecKon hopMynes)

Mexjty MOTUCTHYECKUM YpaBHeHueM fiepesa Perrendayma (X | =CX (1 — X))
H ypaBHEeHHEM MHOXeCTBa Mannenbbpora (Z | = Z ¥ + C) BHAHA CXOXECTD, KOTO-
Past POAB/IAETCA B TOM YHC/E U B IPOCTOM rpadyirdeckoM cONOCTapleHuH. 3aech
MbI BHIMM Ttepeceyetiie OH¢yPKAI[OHHbIX MOaeNel ¢ hpaKTaaaMH, MTO €LlE pas
TIONTBEPPKAAET, 470 GUdypKaLHH MMEIOT PPaKTAIbHYIO0 MPUPOTY, TaK Kak OHI ToXe
CaMOTTONOOHE!,

Pasuuna 3nech TOMBKO B TOM, 4TO fepeBo Peiirenbayma pacTeT B HPOTHBO-
IO/ICHYIO CTOPOHY OT MHOXKecTBa Manaensbpora. 1o 0OBIACHAETCA PasHH-
1€ii 3HAKOB BHYTPH COOTBETCTBYIOLIIX GOPMYIL, IMie B NepBoit GhopMyie KBaj-
pat 4icna X OTHMMAeTCs, a BO BTOPOS KBaEpaT YHcIa Z npubaBiaeTca.
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PucyHok 9.13.
Depeeo DeiirenGayma
U MHOXeCTBO ManaenubpoTa

Ha prcyske 9.13 BugHo, 4To KaXKkaaa 6HdypKamua cONpoBOXKIAeTCA NOAB-
NeHHeM HOoBol (ppaKTaabHON GHIYPH BO MHOXKecTBe Manpenb6pora.

Y10 e Takoe 6HdypKanuu B 06bIIEHHOCTH, o IpocToMy. Kak MbI 3HaeM
U3 onpenenenus, 6udypkalHu BOSHHKAT NPH NEPeXole CHCTEMBI OT COCTOS-
HHA BHIHMOM ¢TaOUNLHOCTH U paBHOBECHA K xaocy. [IpuMepamMH Takux nepe-
XOJIOB ABNAIOTCA HBIM, BOAa U MHOTHe IPYTHe caMble OOBIYHEBIE IPHPONHBIE
AB/ieHHA. Tak, MOTHUMAIOLIHACA BEEePX CHTAPeTHHIA bIM CHAYa/la BBILATHT
KaK YIIOpaaodeHHbi cTonb. OgHaKe 4epes HeKOTOpoe BpeMA OH HauHHAeT Npe-
TepPNeBaTh H3MEHEHHA, KOTOPEIE CHAYa1a KAXKYTCA YIIOPANLOYEHHBIMH, 2 3aTeM
CTaHOBATCA XaOTHYECKH HETIPeACKasyeMbIMH, PaKTHUECKH NepBbLH IIepexol T
cTabWIBHOCTH K HeKoTOpo# GopmMe BUTHMOi YIIOPANOYCHHOCTH, HO YiKe H3-
MeHYHBOCTH NPOHCXONNKT B NePBoit Touke OSudypkarnu. Tanee konudectso 6u-
(dypKaLnii yBeIHYIHBAETCA, IOCTHIaA OrPOMHEIX BeTHYHH. C KaxXnon 6udyp-
KapHei GbyHKUMA TY pOYIeHTHOCTH IBIMa NpUONHKaeTca K xaocy. [IpyunHoix
6ud ypKramm 3gech ABASETCA YCKOPEHHE JbIMA, KOTOpOe Yepe3 HeKOTopoe BpeMA
HQC/e MOAB/ICHHA IbIMA IPHBOIHT K TOMY, YT0 IVIOTHOCTD JBIMA IagaeT HHKe
IVIOTHOCTH BO3AYXa M JEIM PacceHBaeTCA.

C nmoMo1ubio TeopHH 6HyPKaLHi MOKHO NIPENCKa3aTh XapaKTep TBHKe-
HHA, BOSHHKAIOIIEro NpH NMepexoze CHCTeMbI B Ka4eCTBeHHO HHOe COCTOAHHE,
a Takke 0O/acThb CYLEeCTBOBAHHA CHCTEMBI M OLICHHTD ¢ YCTOMYHBOCTb.

K coxaneHnio, camo CYILECTBOBAHHE TEOPHH Xa0Ca TPYRHO COBMECTHMO C
KnaccHdeckon Haykon. O6bIMHC Hay4HEBIE HIIEH MPOBEPAIOTCA HA OCHOBAHHU
NpecKasaHHit i HX CBEPKH C pealbHbIMHK pesynbraTaMi. ONHAKo, KaK MbI Yike
3HAeM, Xaoc¢ HempenckasyeM, KOra Hayqaelllb XaoTHUECKYID CHCTEMY, H MOXKHO
IpOrHO3UPOBaTh TOABKO MOASIE ee NoBeleHUs. [To3ToMy ¢ MOMOIIBIO Xaoca
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He TO/ILKO HeMb3sA NOCTPOUTE TOIHBIH POTHO3, HO H COOTBETCTBEHHO NIpOBe-
PUTH ero. ONHAKO 3TO HE JIO/DKHO TOBOPHTD O HEBEPHOCTH TeOPUH Xaoca, NoJI-
TBEPXKAEHHOM KaK B MaTeMaTHIeCKHX Pacyerax, Tak H B )KH3HH.

Ha ceitqac emie He cylIecTBYeT MATEMATHIECKH TOIHOTO aMNIIApaTa IpHMe-
HeHHMA TEOPHH Xa0Ca 1A HCCIeNOBAaHHA PIHOYHBIX 11eH, TO3TOMY CIICILUTD ¢
IpHMeHeHHeM 3HaHHH O Xaoce Henbas. BmecTe ¢ TeM 3TO OeficTBHTEABHO ca-
MO¢€ MepCreKTHBHOE COBpeMEHHOE HalTpaBleHHe MaTeMAaTHKH ¢ TOUKH 3peHHs
NPUKJIAAHBIX HCCTEAOBAHHH (PHHAHCOBBIX PHIHKOB,

9.3, PbIHOK B MOHCKAX 00'beMOB

PrIHOK HzeT 3a o0BbeMamn.

Ecnm nera cHMXKaeTcsa WM pacTeT ¢ 00bEMaMH, TO, CKOpee BCero, 3Ta JHHa-
MHKa CHHXKeHHA HIH POCTa COOTBETCTBEHHO NPOAO/KUTCA.

I BrxeHne 6e3 06beMoB 06BIYHO ORICTPO 3aKaHYMBaeTCA. TaKyIO AHHAMH-
KY MOKHO CPaBHHTE C OCTPOAKOH AoMa 6e3 PpyHIaMeHTA.

Il 3THX IpaBUA €CTH OIHO 04eHb BasKHOE JOMOHECHUE: TUKOBbIE 0O BEMBI
MOTYT COIIPOBOXIATE Pa3sBOPOT ABIKEHUSA. 3TO 00BACHAETCA TeM, 9TO 00be-
MBI MOTYT PacTH Kak 3a c4eT NOKYTIaTeleH, TaK H 3a c4eT IPOJaBIoB,

Hanpumep, Ha NapaionteM TPEHAE MBI BUIIUM IHKOBHIH POCT 06beMoB. 3TO
MOJKET 03HAYATh;

— PBIHOK «COPBajl» OpAEpa, @ 3HAYMT, IOHECETCA jlaabllle BHU3, HIH

— Ha4ajH aKTUBHYIO CKYTIKY Nokynateau. O6Hapy>KHB, YTO PHIHOK JaJb-

111e He UTET, @ HHTEPECYIOLIHE [IeHOBBIC YPOBHH Yike NOCTUTHYTH, To-
KyMaTe/d OTAAAH PaclopsAKEHHE Ha IIOKYTIKY.

Hokasaremu ofbeMa B YMCTOM BUAC Ha KpYTIoCyTouHoM phinke FOREX
OTCYTCTBYIOT. MBI TO/IBKO 3HaeM, 9T0O MHHMMaJIbHAA CyMMa OOHOH CIEKH 3K-
BHBa7leHTHa He MeHee 5 MIH Do,

Ho B 3ToM ecTb U cBOE nIpeumyniecTBo. Mb1 H36aBnsieMca OT BAMAHKA enU-
HMYHBIX CACAOK Ha 60/blIIHE CYMMBI, KOTOPBIE, KAK [IPaBHIIO, [IPOBOAATCA 110
HEeCTaHJAPTHHIM (TOMBKO NMPHOIMIKEHHBIM K PHIHOYHBIM) KypcaM. Tem Gonee
YTO UMEHHO KOAHYECTBO COEMIOK faeT HaM Honce-MeHee MONHYIO KapTHHY Ha-
CTPOeHHIT Ha PHIHKE, Beib OfIHA CHEMKa 3TO HE TOABKO 5 MIH N0/, HO M OIUH
TO/I0C 3a JAHHOE ABHKEHHE LIeH.

Taxum o6pasoM, HabmionanA 3a KOAHYECTBOM CAENIOK KaK CYpPOraToM MoKa-
3arena o6bema, Mbl IIPUCYTCTBYEM Ha TOI0COBAaHUH, TJI€ BCE TOIOCA PaBHBI He-
3aBHCHMO OT KO/IMYECTBA AKLIMI (CYMMBI CIeIKH) MM MPHHAMICKAIIUX.

Hna 6upxeBRIX TOBApOB (BaMIOTHBIA CPOYHBIA PHIHOK, (POHAOBHINA PHIHOK,
TOBapHBI PHIHOK M T.JI.) IOKa3aTeIH 06beMa CAeNOK IPUBOAATCA B ABYX pas-
pesax:
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— KOAWYECTBO KYIUIEHHbIX M TIPOJAHHBIX KOHTPAKTOB B TeY€HHE OnHOM (Te-
KYIliel WU Npoweniiled) GHpKeBON CecCHM;

— nokasaTenh o0LIero KOMHIECTBA OTKPHITHIX KOHTPAKTOB Ha KOHeL, JHA
(ycnosHOe HasBaHMe «OTKPLITBIA HHTepec» — open interest).

AHamu3 nokasarenen obbeMa

Toxasarem o6BbeMa HMeIOT 60/Ib1IIOE 3HaYEHHE He TONBKO TP TPHHATHH Pe-
LIEHHA O MOMEHTE OTKPLITHA TIO3HLMH, HO H NPH aHaIHae o6llero HacTpoe-
HHA PEIHKa — PLIHOK 6BIMHA WIH METBEXMI,

K 0CHOBHBIM IIpaBH/IaM, KOTOpble MOXKHO TIPHMEHATD TIPH PaccMaTpuBa-
HHMH NOKasaTeneH ofbeMa, MOKHO OTHECTH CENYIOLIHE.

1. Ipaduk o6beMa Ha GHpXKaX B TedeHHe TOPTOBOH CECCHH OOBIYHO BBIT/IA-
aut B Buje Gyknnl V (puc. 9.14).

O6bem

» BpemA TOproe 6 Te4eHue AHA

Prcynox 9.14, CxematidHoe 0Tobpaxenne Bupxesbix ohhemos

B nayane TOproe BLIIOAHAKOTCA 339BKH, HAKOTUIEHHbIE 6pOKepaMH 3a HOYb,
M CAe/IKH, 3aKa3aHHble BRIHYKACHHBIMH TOProBUAMH (HMIIOPTEPHl H IKCNIOP-
TEPHI H T.I.}, IO3TOMY KONMMYECTBO CAENOK B HaYa/le TOPTOBOM CECCHM CHavYa/la
BE/THKO. JaTeM OHO cragiaeT, RocTHraa B 00en 10KaNbHOTO MHHIMYMa, K KoHIY
TOProB yKe npodeccuonasbHEIe HTPOKH HaYHHAKOT 3aK/1I09aTh BCe GOALIIHA
06'beM cAenOK, GOPMUPYA TeM CaMbIM LEHBI 3aKPBITHA PbIHKA.

2. [padnk o6beMa Ha BAMOTHOM PbIHKE CTIOT-KOHTP2KTOB BHIIAOHT TIPA-
MO IIPOTHBOIIONOXHO GHpkeBOMY ¢ BepLlHHOH oT 11 a0 14 yacos no cpegne-
€BpOTIEACKOMY BPEMEHH.

3. [Toumxenue 00'beMa NOKA3bIBAacT HaM YMEHBIIIEHHE HHTePeca K JaHHOM
IHHAMHKE Kypca. 370 MOXET IIPHBECTH K U3MEHEHHIO TPEHIA THOO K BPeMeH-
HOH CTaGHIM3ALHH 1IeH.

4. TloBbienne 06beMa IIOKASHIBAET YBETHICHHE SAMHTEPECOBAHHOCTH Y4a-
CTHHKOB PBIHKA B JAaHHOHA AHHAMHKe neHbl. [ToABIAIOTCA NPeNNOCHIAKH 1A
YCMIEHHA CYLIECTBYIOINEH AWHAMHKH Ha phiHKe JHOO K NOABAEHHIO HOBOTO
HanpaBNEHUA U3MEHEHMA LIEHBI.

5. HHoTHa nocTeneHnoe CHIDKeHHE 06beMOB CONPOBOKAACTCA PE3KHAM W3-
MeHEHHEM NHHAMHMKH LIEHBI. 2TO BOSMOKHO NPH TIpeKpallieHHH GophOhI of-
HOH H3 CTOPOH, GaKTHIECKOH MX KalIUTYIALMH Nepea HOBbIM TPEHIOM.
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6. BHHMaTeNbHO CleUTE 3a H3MEHEeHHeM 00beMOB B 06eieHHOe (B KpyII-
HBIX GHPKeBBIX LIEHTpaxX, ocoberno 3anajiHoH EBponsl) H B HOYHOE BpeMsd,
KOTAA He paboTaeT OCHOBHAA Macca OMEpPaTopoB PHIHKA (B ocHOBHOM 3aman-
Ho#t Esponst — JloHpioH, ®pankdypr, [Napuwk). B ato Bpema paxe camble He-
6o/bIIIe CYMMBI MOTYT MPHBORHTE K 3HAYHTILHBIM KONCGaHHAM KYpPCa, pHI-
HOK CTAHOBHTCA MaJIO TIpejicKasyeMbiM. CHH)KeHHe 06beMa B 3TO BpeMA — He
06s3aTe/TbHO CHIDKEHHE HMHTEPECa K CIIKaM TPU JAHHOM JIUHAMHKE Kypca.
Bofirech prirka nociae 17 4acoR Mo cpelHeeBPONENCKOMY BPEMEHH,

7. HeoOXogHMO OTMETHTS CYIUECTBOBAHHE TAKKE CE30HHOTC HaKTOPa, OKa-
3BIBAICILIETO 3aMETHOE BAHMAHHE KaK Ha AMHAMHUKY TIOKa3aTelsa o6beMa, Tak H
Ha IUHAMHKY UeH. 15 CPOYHOTO PHIHKA (PLI0YEPCOB H ONHUOHOE CYILECTBEH-
HOW ABMAETCA NATA OKOHYAHHUA CPOKa AeHCTBHA OHXalIIero KOHTpakTa (Kak
MPaBHIO, KOHEL KLKMOTO KBapTana). Jl1g BCero phiHKa CYIUECTBEHHO TAKXKe
OKOHYaHHUe (PUHAHCOBOTO TOXA H KafeHAapHOTo rofia. O6beMbl coBepIIaeMbIX
olepanMi, KaK MPABWIO, B 3TO BpEMA CHHIKAIOTCA, 4 OTKPBITHIN HHTepeC najia-
€T 10 MHHHMA/IbHbIX 3HAYEHHIT.

8. TTuKH 065eMOB, BbiieAI0HeCA Ha 06111eM (POHE CHTHATHSHPYIOT O BO3-
MOXXHOM pasBOPOTE TPEH/A.

9.4. Topryem xoppenaumei

PaccMOTpHM ellle OMMH NpUMEP BO3MOXKHOIC TIPHMEHEHHA Ko3dbHLMEHTA
KOppeNAUMY Ha IPHMEpPe KOPPeAauUH MeKAY AHHAMUKOH BaJIOTHOTO Kypca
USD/CAD u puinkoM axkuuit CIHA. Bopakaercs ona B 06paTHO nponopuuo-
HanbHOM JBrxenui USD/CAD u amepHKaHCKHX OHIOBBIX HHJIeKCOB, Tak, ¢
POCTOM KaHAACKOTC KO/UTapa NMPOTHB KoA/Iapa aMepPHKAHCKOTO (Ha rpaduke na-
nenue USD/CAD) HaGmonaetca pocT HOHIOBBIX MHAEKCOB H Ha060poT.

KakoBa MoxeT 6biTh GyHIAMEHTIbHAS IPHYHMHA TAKOM TeCHOH Koppena-
HUH MeXAy HHHAMHKOH KaHAACKOTO JAO/A/NAPA H AMEPHKAHCKHM PBIHKOM aK-
113468

Kak Mb1 3HaeM, 3koHOMHKa KaHafipl o4eHb TecHO 3aBA3aHA HA IKOHOMHUKY
10KHOTO cocega — CIIIA, Tak, 0yeHb 60/1bIasA YacTh KaHAICKOTO SKCIOPTA HAET
HMEHHO B 3Ty CTpaHy — 1o uroraM 2000 roxa sxcriopt B CIIIA foctur $359630.2
MJIPJL, @ €70 YIe/IbHbIH BeC IO CPaBHEHHIO ¢ OOIIMMM PasMepoM 3KCIIOPTa COCTa-
BHa 86%. Taxxe cnenyer otMeTHTD, 4To 10714 CIIA B axcriopTe u3 Kananb! Ha
NPOTAXEHHH TIOCAEHHX LIECTH JIET IOCTOAHHO PacTeT. 3TO OYeHb XOPOILo
BHIHO H3 pHCYHKe 9.15,

3nech ke CeyeT OTMETHTD, 4TO TOproBbii 6ananc Kanappt ¢ CILIA Ha npo-
TAKEHHH OYeHb A/THTEBHOTO BPEMEHH OCTAeTCA MOACKUTENbHBIM (Tabi. 9.1),
HepeKpbIBadA TOProeuift fedpuuut Kanaap ¢ ApYTHMH CTPaHaMK. ITO KaeT oc-
HOBAHHE YTBEPKIaTh 00 04eHb GONMbILON 3HAYHMOCTH MIA KaHAACKOH KO-
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Pucyrox 9.15. [lona CLUA B a3xkcnopTe u3 KaHaab

HOMEBKH criocoOHOcTH CIHA noTpe6HTh NPOH3BENCHHYIO B 3TOH CTpaHe Npo-
AYKLHIO.

H3 pansbix B Tabnuile 9.1 BHAHO, ¥TO OT TOTO, HACKOABKO YCNEIIHO Pa3BH-
BaeTcA pHelIHAA Topropiasa Kanagst ¢ CIIA, saBucHT pasBuTHe 3KOHOMMKH Ca-
Mo Kanaget, CoracHo TeopHu 1eH000pa3oBaHKsA BaIOTHOTO PHIHKA H3BECT-
HO, YTO OH 00CIy KHBaeT BHELIHIOI TOPTOB/IIO, a TAKKe IBHKEHHE KAITHTA/10B.
Orciona auHaMuka USD/CAD gomxHa 6bITh 9yBCTBHTENbHA K PasBHTKIO TOP-
roBbiX B3aHMooTHOWEEHNA MexKEy Kanapo# u CIIA, a 3HaYuT, H K 3KOHOMH-
YeCKOMY COCTOAHHIO B NOCAed el cTpaHe. A TaK KakK OJHMM K3 HHAHKATOpOB
IKOHOMUKH Mo00J pasBUTOH CTPAaHH! ABNAAETCA JHHAMUKA POHTOBOTO PHIH-
Ka, USD/CAD mMoxeT AeficTBHTENILHO KOPPETHPOBATh C aMEPHKAHCKHMH GroH-
MOBBIMIE HHAEKCAMH.

TaGnuua 9.1. MpotuunT Toproeorc GanaHca KaHagsl, 8 TOM YWcne
B Toproene ¢ CWA, mnn.$

1995 1996 1997 1998 1999 2000
Toprosuii Hananc: 353974 42390.7 23793.2 190966 337879  54494.1

B TOM 4uCne
B Toproene ¢ CLUA 331741 424512 312181 367389 600724 92052.5

[Tocne Toro xak MbI pa3oGpainch B BOSMOXKHEBIX TPHYHHAX KOPPE/ALHH B
auHamiike USD/CAD 1 aMepHKaHCKHX POHAOBBIX HHAEKCOB, IOCMOTPHM HA
rpacduxu Ha prcyHKe 9.16.

Haubonee HuTepecHo HaGMONATh KOPPelAILHIO MEXAY KaHAACKHM KON/~
pom u uHAexcoM Nasdaq-100 (Ha Bero Topryerca ¢ppioyepc, a AMIVIHTYAA €0
KonieGaHHil MO CPaBHEHUIO ¢ ApYTHMH ¢bloyepcamMu Ha GOHAOBBIE HHAEKCH
S&P 500 5 Dow 30 HaMHOTO0 0MBLLIE), TOITOMY OCT2HOBKAM CBO B3M/IA HKMEHHO
Ha 3aTo#i mape.
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THITHHIIHAR IHNHnne

Pucynox 9.16. unamuka amepuraHckux hongoebix wHaexcos (DJIA, Nasdag
Composite, S&P 500 u Nasdag-100, nesas wkana) w USD/CAD (npapas wkana)
¢ 1997 no 2001 roa, 1000 pabouux nHen

N3 rpadukoB Ha pucyHKe 9.16 BUAKHO, YTO PasBOPOTHBIC MOMEHTH B AMHA-
muke USD/CAD (27/08/98, 21/01/00 n 02/04/01) npu6AM3HTENLEO COBIANAIOT
€ K/MOYeBLIME TOYKAMM B IHHAMMKe BCeX aMEPHKAaHCKUX (POHIOBLIX MHIEKCOB.
Jns mydmero BOCHPHATHA, NOCMOTPHM Ha PHCYHOK 9.17, Flie oBaNaMH OTMe-
4YeHBbl YKa3aHHBIE BHILUE TPH KNIOYEBHX MOMeHTa doraoBoro prnka CIIA (Ha
npumepe donnosoro nHaekca Nasdaq-100) u kypca USD/CAD.

Paccmarpusan oTAeNEHO AMEAMHKY BamoTHOTO Kypca USD/CAD mMoxHo 3a-
METHTDL JBa KaHa/la, [IEPBBIIf K3 KOTOPbIX IMOBHXATE/IBHEIA, 2 BTOPOH — NOBLI-
marepHbn, ORHOBPEMEHHO ¢ 3TUM aMepUKaHCKHI (POHNOBBIN PLIHOK Iepe-
HHBAI OBIMUA H MEIBEKHI TPEH/BI COOTBETCTBEHHO. M3 TEOPHH TEXHHYECKOTO
aHa/IM3a M3BECTHO, YTO AATOM Mepe/IoMa TPEeHAA IPU3HAETCA MPOXO0A K/IIOYEBOTO
ypoBHA. CAeIOBaTeNBHO, AATOH OKOHYATE/IBHOTO PA3BOPOTA MOKMXKATENbHON
TEHACHIMH Ha peiike USD/CAD ctano 13 anpens 2000 ropa, koraa 6b11a Npoii-
NI€Ha BepXHAA IPAHMLIA HECXOIALLIETO KaHa/la, XOTA HYDKHAA TOYKA 3TOTO TPeH A
6b11a 3aUKCHPOBaHa elUe TPEMA MECALIAMY paree — 21 AHBapA.

Ha puicynke 9.18 MBI BHAKM, YTO B MOCACAHEM NOBBIIIIATS/IbHOM KaHane rpa-
¢uxa USD/CAD ects, o MeHbIIE MEPE, NATH TOYEK, KOraa rpadiK BaTIOTHO-
TO KypPca AOCTHTAN BepXHeH M HWKHe! MUHKH KaHana, [Ipu 3ToM nocrenwuan,
NATaA Touka 6bina oTMedeHa 2 anpenn 2001 rona, Koraa CTOHMOCTh KaHAACKO-
I'0 IOANAPA POTHB AMEPUKAHCKOTO NOCTUINIA MAKCUMyMa, 3a(PUKCHPOBAHHO-
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Pucynox 9.17 Ounamuka USD/CAD (npasas wiana) v Nasdaq-100 (nesas wixkana)
¢ 1997 no 2001 roa
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Pucynox 9.18. uHamuka USD/CAD ¢ 1997 no 2001 ron

ro eme 27 aBrycra 1998 ropa (1.5807 u 1.5805 coorercrBenHo). CaM no cefe
NOC/EAHAN (PaKT HHTEPECEH, XOTA U rOBOPHT 06 0YeHDH CHALHOM CONPOTHBIIE-
HHH, KoTOopoe HenbithiBaer USD/CAD nipu nocTibkeHHH lieHbt B 1.58. Eme Go-
Nlee YRUBHTEALHO TO, 94TO BocTHkeHHe USD/CAD 2 anpena 2001 roga MakcH-
myma B 1.5807 compoBOXKBanOCh NOCTHXKEHHEM aMEPHKAHCKHM $OoHAOBBIM
PBIHKOM HH30B (CM. JarHbIe 3a 4 anpena 2001 roma).
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Bonee noapo6Ho Bce kMoueBhie MOMEHTHI B TOCeAHeM BOCXOZALIEM Ka-
Hane USDCAD u cootBeTcTBYIolIMe UM cOOLITHA B Nasdag-100 oTpakeHn! B
tabnune 9.2.

TaGnuua 9.2, Kniovwessle gathl B guHaMuke USD/CAD w cooTBeTCTEYIOLIMS AATH
B guHamuke Nasdaq-100

UsSD/CAD Nagdag-100

flava SHaveHwe fdara 3HaueHHe
27/01/00 14341 27/03/00 4705
13/04/00 14718

24/05/00 15113 23/05/00 3023
11/09/00 14800 20/10/00 3457
17/11/00 15589 02/01/01 2129
08/01/01 —01/02/1 1.4940 23/01/01 2730
02/04/01 1.5807 04/04/01 1371

Hs npuBemeHHO BBITe TaO/MIBI BUIHO, 4TO, 33 PEAKUM HCK/IIOYeHHEM KO-
Yephie MOMEHTH! Ha peiikax USD/CAD u Nasdaq- 100 HaxomaTca Ha oueHb 6aus-
KX paccrosHuAx. [lpu 3ToMm, Kak nipaBiio, passoporHas Touka B USD/CAD Ha-
XONHAACH HECKO/LKO PAaHbILe, HOKEMU pasBoOpoTHasA Touka B Nasdaq-100, xots
ITOT BHIBOH 6€3 CTATUCTHYECKOTO AHANM3A ABMAETCH YMOSPHTENLHBIM M TOKa
Ge30CHOBATENBHEIM,

Enre oAHH BLIBOA MOYKHO CHENATh, €C/IH B3AThb 33 OCHOBY CHE/IAaHHOE paHee
YTBEpXKIeHHE, YTO KOppeinua Ha puiikax USD/CAD u Nasdaq- 100 npucyT-
CTBYET H OHa HMeeT APKO BHIPOKEHHLIH OTPUNATEAbHBIN XapaKTep (¢ pocToM
MepBOTo MoKasaTeaa BTopoi Magaet U Hao6opoT). IToka He mpoiiieHa HUKHSAA
TPaHHILA BOCXOZALIEro KaHana Ha rpadguke USD/CAD roBopHTb 06 OKOHYa-
Te/IbHOM Pa3BOPOTE MEJBEKBErO TPEHAA Ha AMEPUKAaHCKOM POHEOBOM PhIHKE
PaHoO, XOTA €T0 HIXKHAS TOUYKA MOXET OBITE Yoke H JOCTHIHYTA,

OnHako Mb! He MMPOBOAWIH €IIe CTATHCTHYSCKHX PacyeToB, MOTOMY BCe,
4TO ObINO CKa3aHO PaHee, ITO IMIIb HOTALKH, HEMOATBePKaeHH e ndypaMu,
xoTa rpad¥ecKy 1 ONpaBJaHHbIE.

MocMoTpuM Ha ko3 PHITHEHT KOPPensliuH ABYX CTATHCTHYECKHX PANOB
(USD/CAD u Nasdag-100) ¢ 01/10/85, uto cocTtaBaseT 3941 sHaueHHe HHEB-
HBIX 3aKpBITHR, CTPaHHO, HO KoadPUIHEHT KOPPENALMHU 32 3TOT MepHO OKa-
32/ICA TIONIKHTEILHEIM — OKo7io 0.67, XOTA paHee MBI BUIE/TH ABHYIO OTPHLIA-
TENBHYIO KOppeaauuio, MoxeT 6bITh, epBOHAYAIBHO C¢AAHHbIe BBIBOJbI He-
BepHbI U BpeMeHHaA obpaTHad koppemanua mexay USD/CAD u Nasdag-100
ITO YUCTO CAy4aiHoe ApaeHue? [Na oTBETa Ha ITOT BOIIPOC, MONpodyeM pac-
CMOTpeTh I0APOGHEe, KaK H3MeHAICH KOIPPULHeHT KOPPeAALHH C TeHeHUEM
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BpeMeHM, HayMHasa ¢ 01/10/85 U 3akaH4YMBas 3aKphITUEM PHIHKA B MATHHILY
4 man 2001 roma.
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Pucynox 9.19. fuHamuika USD/CAD nw Nasdaq-100 ¢ 1985 no 2001rog

Ha pucynxe 9.19 Bugso, 4o koppensausa Mexny USD/CAD n GormgoBaM
uupekcoM Nasdaq-100 npetepneBana CHIbHBIC H3MeHEHHA H HAXOMUIACh 110-
NEPEMEHHO TO B OTPHLIATEBHOM, TO B MOJIQKHUTENbHOM 061acTH. OHAKO 3TH
H3MEHEHH XOTA Y ObUIH pesKHUMHU, HO BCe-TaKH JOCTATOYHO PEAKH, YTOOHI He
BHAETH ONPEEICHHBIE 3aKOHOMEPHOCTH. A TI0Ka TIpocuuTaeM Koadbduunen-
Thl KOPPEAALIHH MEXKIY STUMH OBYMA PAAAMH HaHHBIX 33 TPH OTAE/NbHBIX Iie-
pHoza:
— ¢ 01/10/85 no 09/12/91 xoppenauua 6pina oTpraTeabHOL, 3 Koaddi-
LIMEHT KOppenaunH cocrapaan -0.784;

— ¢ 10/12/91 no 27/10/99 xoppenauus 6bLTa HOAOKHTEBHOH, a K03¢du-
LHHEHT KOppeasuyH cocTapnan +0.762;

— ¢ 28/10/99 10 MapT 2002 rona KOppenALHA OTPHIIATEbHA, a K0adhPuin-
eHT KoppensAlnK cocrapaser —0.877,

3uaveHua k03D PHLUEHTOB KOPPEIAILMY FOCTATOYHO BRICOKH ISl TOFO, YTO-
6b1 FOBOPHTE 00 YCTONYHBO B3aUMOCBA3H MEXKIY 3THMH ABYMA NTOKAa3aTe/LIMH.

Ecnu xoppenfips MeXay aMepUKaHCKMM PHIHKOM aKIfHit M KaHAICKHUM KO-
7ApOM JEeHCTBUTEABHO CYIIECTBYET, TO OHa JO/DKHa MPOABIATHCS HE TOMBKO Ha
npumepe Nasdaq-100, Ho u ¢ Dow, S&P 500, a Takxke ¢ Nasdaq Composite.

B rabmmite 9.3 npuBeneHsl 3HaYeHNA KO3GDHIMEHTOB KOPPEIALIMU JIA BCEX
YeTHIpeX OCHOBHBIX aMePHKAHCKHX GOHAOBEIX HHAEKCOB.



280 Macmep-mpetidunz

Ta6nuua 9.3. KoadhbuuneHT: koppenauwi mexxay USD/CAD, ¢ 0aHON CTOPOHL,
v Nasdag-100, DJIA, S&P 500 w Nasdaq Composite — ¢ apyroi

BpemeHHOn nepuog Nasdag-10¢  DJIA S&P 500 Nasdaq
Composite

c 01/10/85 no 09/12/91 -0.784  -0.502 -0.755 -0.852

¢ 10/12/91 no 27/10/99 0.762 0.802 0.806 0.793

¢ 28/10/99 no mapT 2002 -0.877  -0.684 -0.876 -0.884

_Cpepree no mogynto 0.808 0.663 0.812 0.843

JKupHBIM OTMeYeHbI MaKCHMa/bHEIe 3HaUeHHA K03 ULIHeHTOB Koppena-
IIHH B K&)KABIi H3 TPeX MEPUONOB BpeMeHU, OTKYNA 1eTKO MOXKHO YBHIETD, UTO
HaWTYYILAasA KOppeasHA HabmomaeTca MeXIy BaMOTHEIM KypcoM USD/CAD
U LIHPOKUM MHIEKCOM «BBICOKHX TexHonorud» Nasdaq Composite. CpenHee
(o monymo) 3HaueHHe kK0aPpHIUEHTA KOPPeNsiiHH MaKCHMaNbHO TAKXKE Y
aTor¢ POHIOBOro HHIEKCA, X0TA 0UeHb 6/H3K0 K HEMY 3HaYeHUe KOPPeNALUH
¢ uunekcoM Nasdaq-100 u S&P 500.

Ipacbuxu pasbpoca pAnoB JAHHBIX 32 KaKIBIM TIePHOI BpeMeHH MOTYT 1ubo
HArIALHO TIONTBEPOHTD, AHG0 ONPOBEPrHyTh IOIyYeHHBIE BhILe Ko duiu-
€HTHI KOpPensamHu.

IpencraBnernsie rpaduky pasbpoca 3a KaxKAblii U3 NePHONOB BpeMeHH
HArIAOHO MOATBEPKIAIOT IPOBeICHHBIE PaHee pacdeThl koo PHIMeHTOB KOp-
penasuuH (puc. 9.20).

A reliepb maBaiite pacCMOTPHM, KaKkoBa e 6bi1a nuHamuka USD/CAD u
Nasdaq-100 B 3TH nepronbl IPAMOIT H o0paTHON Koppenauny (puc. 9.21).

Yem HHTepecHa maTa 28 okTAGPA 1999 rona 11 BaMOTHOr0 COOTHOLICHUA
USD/CAD (puc. 9.22)? HeckonbBKHMH OHAMH T103Ke PHIHOK 2TOH BaMOTHOH
TIAPHl BIIEPBEIE BOLle/ B BOCXOALIMH KaHaN H, KCTaTH, O CHX NTOP e1e Haxo-
IHTCA B HEM.

[Tocne EBIABRCHUA HANHYHA CBA3H MeKIY IHHaMukoi USD/CAD 1 amepn-
KaHCKMMH POHIOBEIMH HHAECKCAMH Ntepen HaMH HeM3GeKHO BCTAHET BOTIPOC:
a KTO NIepBblH Ha4WHaeT MEHATHCA, HIH ke H3MeHEHHA IPOUCXOAT OfHOBpe-
MeHHO?

PacyeTHl NOKAa3HIBAIOT, 4YTC B ITEPBOM ITepHoAe HAaHHEBIX (¢ 01/10/85 mo
09/12/91) nuHamuka poHnoBoro HHnekca Nasdaq-100 onepeskana H3MeHeHue
USD/CAD Ha 6 nHeii, BOo BTOpoM Tiepuone paHHBIX (¢ 10/12/91 mo 27/10/99)
yxe USD/CAD Ha 18 mHeit onepexxan HameHeHMe Nasdaq-100, B TpeTbeM Iie-
pHone ranHbIx (¢ 28/10/99 mo mMapT 2002 ropa) cHoBa USD/CAD Ha 13 nHedt
onepexxan naMeHeHne Nasdaq-100. B ieioM pesynbraTsl NPOH3BeieHHBIX pac-
YeTOB MOATBEPKNAIOT MMEOLIHECS B HallieM pacTiopsskeHHH rpadiky (a71: Tpe-
THETO MePHoza cM. Tabn. 9.3). BMecTe ¢ TeM aHaROrHYHbBIE pacHeTHl JUIA APYTHX
$OHIOBEIX HHIEKCOB MOKA3ATH CXOXKHIA pe3ynETaT A TIepPBoro repuoaa (pe-
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Pucynoxk 9.20. Mpachuku pasdpoca gaHHelx Nasdag-100 (no ocu x} v USD/CAD
(no ocu y) 3a nepuoa ¢ 01/10/85 no 09/12/91 (a), ¢ 10/12/85 no 27/10/99 (6),
¢ 28/10/99 no mapt 2002 ropa (8)
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Pucyrnok 9.21. AuHamuka USDCAD (npapas wxana) w Nasdaq-100 (nepas wkana)
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Pucynok 9.22. Bxoa B HOBbIA KaHaM OABWXEHWA CONPOBOXAANCA PEBOMNIOLMOHHBIMMA
UBMEHEHUAMU B KappenauMn mexay Nasdag-100 n USD/CAD (nesan wkasa)
Ha haHe xoadPprunenTa Koppenauun (npasan wkamsa)
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3ynbTathl i Dow, S&P 500 u Nasdaq Composite — 13, 7 4 6 mneit cooTBeT-
CTBEHHO). [/ OCTaBIIMXCA ABYX APYTHX HHTEPBAJIOB BpeMEHH BaHHbIE MEKAY
PasHbIMH HHAEKCAMH 3HAYHTENBHO PACXOAATCS, UTO He Ja€T OCHOBaHKA TOBO-
PHTh O 3aKOHOMEPHOCTAX.

Hraxk, ¢ xaxMM 6ara>koM 3HaAHHH MBI TIOFOLLTH K BBIBOAM B 3TOM Koppens-
IIHOHHOMN Mape,

Bo-nepBbIx, o Bcel BHIHMOCTH, KOppensuua Mexay auHaMukor USD/CAD
U (POHAOBBEIMH MHIEKCAMHU CYLLICCTBYET.

Bo-BTOpBIX, 3Ta KOPPEALH A NIEPHOAHYECKH, HO 0UeHb Pelko (pa3 B HECKO/b-
KO JIET) KOpeHHBIM 06pa3oM nepepopayHpaeTca. Ha uMelomMxca pagax naH-
HBIX, 110 KpaiiHeR Mepe, BHAHO ABAa TAKHX TIepexoa OT OTPHUATENbHOH Koppe-
NALHK K TIONOKHTENBHON H Hao60poT.

B-TpeThbHxX, KOppenaIHoOHHEIE NEPEBOPOTHI IPOHCXOAAT B CKaThle CPOKU H
COMPOBOKAATCA NOABACHHEM Ha PbIHKaX KOPEeHHBIX IepeIOMHBIX MOMEHTOB
B TCHACHIIHAX.

B-4eTBepTHIX, B HACTOAILKH MOMEHT HAGMONAETCA OTPHIATeTbHAS KOppe-
AAUUA MEKEY aMepHKAHCKUM PHIHKOM aKuMii U guHamMuxoi USD/CAD.

B-narsix, xmoveBble pa3BopoTHBIC MOMEHTH B AHaMHke USD/CAD o6bru-
HO COBTIAZAIOT ¢ KIKY¢BBIMH Pa3sBOPOTHBIMH MOMEHTAMH B IHHAMHKE aMepH-
KaHCKHMX POHOOBBIX MHAEKCOB.

B-miecThiX, okoHYaHHe MeABEXXEEro TPeHHA Ha phiHKe axuuit CIIA, no
BCeH BUAMMOCTH, coBnageT ¢ npoxogoM USD/CAD HuHelt TpaHHIIbI KaHa-
Aa, KOTOpas ceitvac HaXOAUTCA 0Kono 1,50, OMHAKO Kakablit ACHE NOCTENEeH-
HO ToApacTad.

B-cegpmpix, auHamuxa USD/CAD B niepHon ¢ 1992 ropa no Ractosnimee Bpe-
M3, KaK TIpaBUIo, AB/IA1ACh ONICPEKALOLLCH IO CPaBHEHHIO ¢ AHaMuUKoi Nasdaq-
100 (yero npo apyrue aMepHxaHckue (HOHTOBhIC HHEEKCH OFHO3HATHO CKa3aTh
HeNMb31}, @ 3HAYHT, 00/1afana HEKOTOPOH MpEAcKa3aTeNbHoll ClIOCOOHOCTBIO IO
OTHOLIEHHIO K 3TOMY MHAEKCY. OTHAKO 9T0 Olicpe>KeHHe HECTAGWILHO M KOMe6-
NIETCS OT HECKONMBKHX NHEN D0 HECKONBKIX MeCHIIeB, I09TOMY CTPOUTb CBOM TIPEH-
NOJIOKeHHA 0 GyAyIIEMY FAeT TOMLKO ¢ H3BECTHOI A0/IeH COMHEHUM,

9.5. OnuHOHBI — HHCTPYMEHT CHEKY/IAIIMH
Y XeIKHPOBaHHA

PaccMorpum npocToit, 31eMEHTapHbIH IPUMEP OTIPENENIECHHA LIeHbl ONIHOHA C
Y4EeTOM BCEX OCHOBHBIX (PaKTOPOB BAKAHHA Ha €T0 CTOHMOCTb.

BoabMeM, HanpuMep, akKLHY YenoBHOH xoMaHuH ABC. TTpeanionoxum, yto
MBI y>ke 06agaeM IAKETOM 3THX akuu#t B pasMepe 1000 mryk. [Tpu sTom MbI
3HaeM, 4ToO:
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-~ TeKYlLiasl pHIHOYHAA 11eHa 0fHoit akiuu ABC pasHa $16;

— NpOLIEHTHAA CTaBKa N0 6€3PHCKOBOMY HONTOBOMY HHCTPYMEHTY COCTAB-

nfet 5% romoBhIX;

~— TMEPUOHYHOCTH BBINIATE IPOLICHTOR ONUH Pas B TOf;

— BpPEMEHHOU TOPH30HT (paccMaTpUBaeMbllt CPOK HHBECTHITMH) IBA TOAA;

— KOMNaHMA BHIMAAYHBAET THBHAEHbI B pasMmepe $0.6;

— NEePHOAMYHOCTE BEITIAATHI AHBHAECHIOB OIHH Pas B rOI.

Ind Havana Bcex STHX 3HAHUH HaM GyNeT AOCTATOYHO, IIO3TOMY monpody-
eM PaccMOTPETh PASAHYHEIE BAPHAHTHI CTOMMOCTH ONLHOHOB.

[TepBEIM nenoM Ham HEOOXONHMO GYNET ONpeNe/MTh GyayIYI0, (BblodYepc-
HYIO LIeHY aKiHii KoMmaniH ABC, koTopas ABIS€TCA CNpaBeNIMBON H IS Aep-
JKaTeAA H JUIA NOTEHI[HANBHOTO TIOKYTIATeNAA 3THX LEHHHX OyMar.

Ecnm1 MBI ceituac npopapum Hatll naket akiuit ABC no teKylliesf ppiHOYHOM
neHe B $16 3a IITYKY, TO CMOXKeM NOAYIHTH $16000,

Janblite MBI MOXKEM BIOKHMTb 5TH IEHBIH B Ge3pHCKOBBIN aKTHB H NOJY-
YHTb NMPOLIEHTHBIR N0X0N B cyMMe $1640.

BmecTe ¢ TeM, mponas aKUMH, MbI He TIONYYMM JMBHAEHIBI 33 1BA FOfia HA
ofmyio cymmy $1230.

A ecliH MBI IPOCTO NPORNAAN aKIIHH H BAOKWIH NOAY4eHHbIE ReHbIH B Ge3-
PUCKOBBIH aKTHB, TO MBI TONYIM/IH 661 yepes nBa rofia $17640 (16000+1640).

Ecmi »ke MBI OCTaBUAHK GBI 3TH aKIIHU B CBOEM PACTIOPSHIKEHHH, TO Yepes 1Ba
roga Met MMenH 6e1 1000 akumit komnanuu ABC u $1230. [IpH BaoxkeHHH TOC-
nenHeH CyMMBbI B TIOXYTIIKY AONOIHUTEABHOTO NakeTa akuui ABC, npu ycno-
BHM CTaGMABHOCTH LIeH 3THX IEHHBIX 6yMar, yepes 1Ba rofia Mbl HMenH 6ol 110-
atH 1077 akuun (1000+1230/16),

Paspemus $17640 na 1077, MBI IIONY4YUM CIIPABEIAMBYIO OYIyIIYIO CTO-
HMOCTB aKIHi KoMnaHuH ABC yepes zBa roma — $16.38.

[Tox0KyT0 BeTMIHHY MBI MOYKEM PAcCINTATh TAKAKE FOpasao 60/ee NPOCTEIM
TIYyTeM, HCXONA H3 CTOHMOCTH OZHOI aKIIMM:

CrpaBel/IMBOCTH Palil HAZIO 3aMETHTE, YTO NOCAEAHUI CTIOCO0 He TONBKO
fonee NPOCTOI, HO H rOpas3no npaBuibHee, OGBACHACTCH 3TC NOMYILEHHEM HO-
KynNKH akiui komnaauu ABC sa nuBunennn! no texe $16 3a mwryky. Ha camom
IeJie HA MOMEHT HHBECTHPOBaHK S IMBHACHNIOB aKIIMH KomnaH1H ABC yaxe mon-
KHBI 6YIYT BRIPAcTH B LieHe 1o $16.41. To ecTh peanbHO MBI CMOXEM KYIIHTh
He 77 aKimit, a 75,

KoHeuHO e, Heb3A FOBOPUTD O TOM, YTO (PBIOYEPCHBIE LICHBL H PeaibHEIe
eHbl B GYRyLIEM cOBNamaloT, HHaue npocTo AoCTaTouHO 6b1N0 b CMOTPETE
CTaphle KOTHPOBKY (HARpHMep, TPeXMeCAYHON RaBHOCTH) (plouepcos Ha ak-
LIMI0, IUTA TOFO YTOGRL OKHIATE COOTBETCTRBYIONMIECH PRIHOYHOM LI€HEI 3TOM LIeH-
HOH OyMaru.
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Bumecte ¢ Tem, ecnn peanpHan ¢plodepcHas neHa 6yIeT HHKE CHpaBelyTH-
BOI1, Y Aep)KaTeNd akUHi OyoeT CTHMY/I IIPodaBaTh CBOM MAKeTHI MO TEKYLIUM
PBIHOYHBIM Ii¢HaM, BK/IAJBIBATh MONYYeHHbIE JeHBTH B Ge3PHCKOBbIE aKTHUBBI
AIA TIONYYEeHUS TPOLEHTOB Ha BAMKEHHBIN KAIMTaA H OMHOBPEMEHHO MOKY-
naTh QblouepcHble KOHTPakThl. PocT 00BeMOB cripoca Ha noc/ieHHe JO/DKEH
6ymeT DOHATL HX CTOMMOCTD /IO TOI BENHYHHBI, KOTIA COBEpIUAaTh MomoOHbIe
coenky OymeT yxke HEBBITONHO.

ITox0xyr0 TOTHKY ¢ TOYHOCTBIO A0 HA0OOPOT MOKHO GyjIeT NpUMEeHUTH 1A
CY4a€eB, KOITIA peabHaA (pioYepcHas LieHa OKA3BIBACTCA BBILIE CIIpPaBenIn-
BOM.

Iocne onpenenerns ¢riodepcHON LeHB! akiHK KoMnannn ABC yepes npa
rojIa MOXKHO NMEPEHTH K PACCMOTPEHHIO TPHMEPOR €O CTOHMOCTHIO OMITHOHOB.

Hanpumep, HaM npennaraoT NpogaTh Ko/UI-OmIHOH co cTpaiikoM $16.50 n
CPOKOM [I0 3KCITHPAIHH OBa Iofa, a TakoKe MpeMuio B $1.5 3a KOHTPaKT.

3mech HeOOXOMMMO IOMHUTD, YTO TEKYIAA CTOMMOCTh CYMMBI IIPeMHHU Ha
Halll maker akuHit 1000 wtyk Gymer coctanare Gomsmre $1500 (1000X 1.5},
Bosblile Ha BenHYHHY OPOUCHTOB, T.¢. Ha $153.75 (). TakuM o6pasoM, pea/ibHas
BeJINYHHA npeMun 6yneT cocTapaarek $1653.75 (1500+153.75), wam okono $1.65
B pacyeTe Ha OOHY akIHIO.

Touka 6e3yGRITOYHOCTH VI MOKYIIATe/A 3TOTO KO/UI-ONMUHOHA COCTABHT
$18.15 (16.50+1.65). To ecTh ecnH ppIHOYHASA 1eHA akUiT koMnaHuH ABC ge-
pes nBa roga coctaBHT $18.15, TO DOKyIaTeNns KOJLI-ONIIHOHa HCIIOIHHT €r0 N0
neHe HCnoMHERUA (KYTIMT Hall TaKeT Ak B komrgectse 1000 mtyk) $16.50,
NOIHOCTBIO OTOUB BEIMYHHY paHee YIUTaYeHHO peMUH, BK/II0Yas HeIomoy-
YeHHBIC MPOLEHTH. MBI NPH 3TOM MpomamuM akuuy ¢GaKkTHYECKH IO 1ieHe
$18.15 3a ITYKY, YTO 3HAYHTE/NbHO BRILIIE paHee pacCYHTAHHOM cCnpaBeIHBOMH
eHe! B $16.41. Ecnn sxe ppIHOK NOIMOET BbINIE H PRIHOYHEIE 1IEHB MOTHUMY T-
s, HanpuMep go $19, To mpogaxa KoT-ONIHOHA YKe He OyIeT caMoit 3¢ dek-
THBHOM CTPAaTeTHEN — PHIHOK OyeT HATH He3 Hac.

C npyToil CTOpOHbBI, HaM TaKxe HeoOXOAMMO 3HaTh, MajIeHHe UCHDI aKIIHH
HIDKe KaKo¥l BE/IMYMHbLI MPHBENeT NPONABLA KOUI-ONLMOHA K YOBITKAM TIpH
YCIOBUM, YTO 3TH LieHHbIe 6yMary 6yoyT No-Npe;KHeMy OCTaBaTbCA B HAlUeH
cOOCTBEHHOCTH. JTa BeIMYHHA PpacCYMTLIBAETCA O4eHB MPOCTO:

16.41 - 1.65 = 14.76.

To ecth ecmu cronMocTh akinui ABC yepes npa rofa ynaneT HHxe $14.76
(3a TOYKY OTCHeTa 30eCh B OTIMYHE OT ONpeNeNicHHA BepxHed IPaHHLbI Oeay-
GBITOYHOCTH KO/UT-ONIHOHA GepeTcA crpaBemInBaA ¢bloyepcHas meHa), TO
npofaka KO/J-ONLHOHOB ¥ NOTy4eHHEe NPeMHH MO HUM He NOKPOeT YObITKH
OT IafeHHA KOTUpOBOK. EC/IM peabHasA phIHOYHAA IEHA Yepe3 IBa Tofa oka-
xeTcst Hke $14.76, To Gonee onTHMaNbHON cTpaTerHed Gpuio 65l ellle B ca-
MOM Hava/le IpoJaTh aKLHM U He BBASBIBATbCA B POAAKY KO/UI-OMIIHOHA.
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Hrax, Bepxsas rpaHHa 6e3yOBI TOYHOCTH JUIA TPOAABIA KO/UI-OIIHOHA CO-
crapurt $18.15. a Hmoxkuas — $14.76.

BOPXMARA rPaMHLIA SeayBIITONHOCTH 4NIA NPGaaBya Konn-orkpada 318,15

$15 S

H

4
2ropa

HHXHAA MPamiLE BasybLITAHHOCTH ANA NPGAABUA KOAN-HILMOHA $14.78

Pucynox 9.7. O6nacTte npubeiny Npoaasla KON-0AUUOHA

Hna noKynaTena xo/AI-OMIHOHA, €CTH OH BCe-TAKH PeaIbHO 3aHHTEPECO-
BaH B MPpHOOPETCHHH 03HAYEHHOTO KOAMYECTBA AKIMIT, HHKHAA TOYKa Gesy-
6BITOYHOCTH 6yaeT cocTaaaTe $14.85 (16.50 ~1.65).

Terepb ocTaeTca COBEPILIUTE MOCKENHHIA AT — ONPENEUTE BEPOATHOCTD
TOTO, YTO PHIHOYHAA II€HA Yepes JBAa roaa OCTAHETCA B IpaHHIiax 6e3yOpIToY-
HOCTH, 30eCh-TO ¥ IIOMOTAeT 3HAHHE BOMATHIBHOCTH (CTAHAAPTHOIO OTKJO-
HeHYA) PhIHKA. M MMEHHO 3TOT-TO BOLIPOC M AB/AETCA MIABHBIM B OTIpEnene-
HYH CTOHMOCTH OTIMOHA, /IABHBIM H HeH3BeCTHHIM. HelapoM ropopaT: Bojia-
THABHOCTE ABAAETCA 00DEKTOM TOPTOB/IH B OMIIIHOHAX,

Hicropiraeckasn BOTATHABHOCTE MOKET MIPH 3TOM HABPEIUTH — JOCTATOYHO
BCIIOMHMTB [TOC/IEACTBYA H3MEHEHHA TEMITOB ITaieHHs py6/1s B aBrycre 1998 ropa
A poccuitckux 6ankos, [1napHOE OBMXEHHEe KOTHPOBOK PY6/Is IPOTHB AO/UIA-
pa CIIIA B paMKax BaTIOTHOTO KOPHIOPa MPaXTHIECKI B ONHOYACHE CMEHHIIOCH
«LITOPMOM», Pa3OGHBLIKM HE OIHY CTPAaTeTHIO ¥ PacyeT. IMEHHO NMoaToMy IIpy
paboTe ¢ ONHOHaM¥ PEKOMEHAYETCA MCTIONB30BATh B MEPBYIO OYepeab BHYT-
PEHHIOI BOMATIILHOC Th, HCTOPHYECKYIO Db ¥iMeA B BHAY.

Kak e paccyyTaTh H OTKYNa B3ATE BHYTPEHHIOIO BOJIATHIBHOCTH?! ONHIM
¥3 CaMbIX MTPOCTHIX CTICCOOOB ABMACTCA IONY4EHHE 3HAYEHHA TAKOM BOATIIb-
HOCTH HATIPAMYIO ¢ PHIHKA, YK€ OLiCHUBAIOILETO TOTOOHbIE OIMIHOHEL Mose-
Te TaK>Ke MOBITATbCA CKOPPEKTHPOBATh NPeBATHPYIOLIYIO HA PBIHKE BHYT-
PEHHIOIO BOMATWIBHOCTh Ha 3HAYEHHE CPEIHE HCTOPHYIECKON BOMATHABHOC-
TH BEIOPaHHOIO HHCTPYMEHTA. Pe3ylsTaToM onipelieieHya BHYTPeHHe BOMa-
THALHOCTH CTAHET 3HAYCHHE CTAHNAPTHOTO OTKIOHEHHA.
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HraK, 3aKOHYMM Hallle Ma/IEHbKOE HCCeflOBAHME CEPMAKHON IIPaBAbl OM-
IIHOHOB,

Ins aToro HaM HeoOXOIMMO OIIEHUTh BEPOATHOCTD TOTO, YTO IeHa Yepes
ABa rofa {3hech TAKKe HEOOXOXMMO CHENATh TPeNoNoXeHUe O KO/LT-OMNIIMOHE
KaK OMIHMOHE eBPONeHCcKOro THIa) OCTaHeTCs B kopHaope or $14.76 mo 18.15,
T.€. IPOAaXKa KO/U1-OMUHOHA 6yeT ABAATLCR 9KOHOMHMYECKH 11e/1eCO00PasHOM.

3Had BHYTPEeHHIOO BOMATWILHOCTh BHIOPAHHOTO HHCTPYMEHTa IS 3aJaH-
HOTO NepHOKa BpeMeHHN (IBa rofa}, mo ¢popmyre (3.13) MOXHO paccYHUTaTh Be-
POATHOCTDL POCTA IIEHBI Bhlite Bepxuelt rpanuubl ($18.15) v BepofTHOCTD Tia-
fieHMA HIbKe HIKHeN rpanuusl ($14.76).

Hanpumep, Npu 3Ha4EeHUH CTAHIAPTHOTO OTKNOHEHHMA aKIUi KOMIaHHH
ABC B 2.4 Ha neprnoge B [IBa rofla BePOATHOCTb COCTABHUT

P =P{z,)+P(z,) = 23.42% + 24.51% = 47.93%,

, |18.15-16.41 0.725
£ = — =\ H
AT
14.76 -16.41
z,= 4761641 _ 0.6875.
2.4

TaxumM 06pa3om, NOMYIAETCH, YTO BEPOATHOCTE TOTO, YTO PHIHOYHAA 11€Ha
Yepes IBa rofia OCTaHeTCA B pacyeTHOM Kopuaope oT $14.76 no $18.15, cocras-
ngeT 52.07% (100% - 47.93%).

Ja/bite MOXXHO PACCUMTATh, HACKOBKO LENECOOOPasHA MPOHaka KO/I-0T-
LIMOHA, JUIA YETO HCTIONB3YeM DOPMYTY MATeMATHYECKOTO 0KHAAHUA!

MQ=0.5207X1.65 - 0.4793 X x,

THe X — CPelHAA CYMMA YObITKa, KOTODBIN NOMYIUT MPOIaBer] KOUI-ONIIH-
OHa C BEPOSTHOCTBIO 47,93%, OCTaBHBILHI B CBOEN COGCTBEHHOCTH NAKET aK-
i KomnaHuu ABC.

JaEHad BeNUYMHA, X COXANEHHK), HeW3BecTHA. OfIHAKO MOXHO PacCYHTATh
LIEHY, TNl MaTeMaTHYECKOe O)KHIAHHE MPOJAXKH KOJUI-OIIIMOHA OKXKETCR HY-
JIeBBIM, HY/IEBBIM OTHENbHO V1A BepXHel M HIDKHEN I'PaHMII:

price, = 22698165 1 15.21.87 +18.15 = 2002
0.2342
price, =14.76 - 2228165 1 o6 17221304,
0.2451

To ecTE ecn PEHIHOYHAA 11eH2 OKaXKeTCA B npenenax ot $13.04 no $20.02, 10
MaTeMaTHYECKOe OKHAAHME NONYYeHHA TPHOBUIK OT IPOJAXKH KOJUT-OTILIMOHA
JUIA €70 IPOJaBLa OYIeT MONOXUTENbHBIM. To ecTh eC/iM MBI X71eM, YTO PHIHOK
OCTaHeTCA (Tenephb yKe ¢ BePOATHOCThIO MAKCUMaNbHO 61MK3K0M x 100} B nipe-
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HJenax ot $13.04 no $20.02, o mpogaxa KO/UI-OMIIMOHA ¢ OCTABACHHEM aKLHF
xommaHuK ABC B cBoeit cOOCTBEHHOCTH OYAET 3KOHOMHYECKH Lenecoodpas-
HOi1. COOTBETCTBEHHO TIOKYNATENA KO/UT-ONuuoHa GyAeT HHTEpeCcoBaTh 3Ta
CAENKA, eC/IM OH oxcudaern CHYWKeHHe LeHB WK Hioke $13.04 {ecau, KOHeYHO
e, OH JefiCTBUTEABHO XO4eT KYIIHTE aKIIMH ), WM Bhile $20.02.

Bot Tax BKpaTLe BHIMAOMT 3A€MEHTApPHas FOTHKa OTIpEleeHHA CTOMMOC-
TH OIIIHOHOB, BO [JIABE YI7Ia KOTOPOI CTOMT OLEHKA 3KOHOMMYECKOM Lie/Ieco-
00pa3sHOCTH 4epe3 MaTeMaTHIeCKoe OXKHIAHME.

OCHOBHBIM Y3KHM MECTOM TIpH 3TOM SIBAACTCH 3HAHHE BHYTPCHHEH BONa-
THABHOCTH 6Ga30BOro aKTHBA, Ha KOTOPHII BHIMNICHIBAETCA OMIIHOH (CTaHRApT-
HOTO OTKAOHEHHA).

Ecmi BB 3aXOTHTE PACCIHTATh TEOPETHYECKYIO CTOHMOCTE OIILIHOHA C MC-
TIONb30BaHNEM G0Jiee CEPbe3HOTO U TOYHOTO MOAXO0AA, TO JJIA 3TO MOXKHO HC-
MOAL30BATH OOHY H2 CACAYIOLIHUX MOAE/Ie.

EcTb HeCKOMbXO pas/yHBIX TEOPETHYECCKHX MOIECH 3aBHCHMOCTH 1EHBI
OMUHMOHA OT Nepe HCACHHBIX BBIUE MepeMeHHbIX. DTH MOJe/lM pas/HialoTcsa
0cO0¢HHOCTAMM OLCHHBAEMBIX aKTHBOB (aK 11111, TOBapOB, HOHAOBLIX HHIEKCOB,
BaJTIOT H T.IL.), @ TAIOKE OTAHYAKTCA OT CAS/AaHHBIX IpeanoaokeHHI. B To xe Bpe-
Mf BCE 3TH MOIE/H HCTIONB3YIOT GOPMY/IBL I PacyeTa «CIpaBelInBOi» [1eHBI
(fair price) MpM TeXyUX 3HAYCHUAX TICPEMEHHBIX H IO 3TOI TIPHYMHE 1I€HBI,
MOTy4eHHBIE MPH PacyeTe KSKAOH MOZE/, CWILHO HE Pas3/H4aloTcs.

TeoperHyieckHe MO NOMOTAIOT OIICHUTh, CKOMBKO JO/KEH CTOMTh KOH-
KPETHBII ONMUMOH B KOHKPETHBII MOMEHT BpeMEHH, XOTA NoTy4eHHas OleHKa
U He Gyger ABAATHCA HCTHHOH B NOCASAHEI MHCTAHIIHAL.

OnHako, Kax IPaBH/I0, BCTPEYALTCA CHTYAIIHA, KOTTA pealbHas NeHA CHilb-
HO OTAHYAETCH OT II€HBI «CTIPABEIIMBOMY. B TOMOOHBIX CHTYaHAX B TEOPETH-
YeCKOH MOIEIH BMECTO HCTOPHYECKOH BOJATHABHOCTH, KOTOPYIO BBIYHCIAIOT
TIO NPEABIAYIIHM JAHHEIM 1I€HOBOTO Psfa, HCIIOAB3YETCA APYTas e¢ BeAHIHHA.
[MocnenHas nopbupaerca Tax, YT06bI CpaBeaInBas UeHa COBNAMA C peajlbHOIl
pbiHO4HON. Kak MBI y>ke 3HaeM, 3Ty BOAATHILHOCTE HAsBIBAIOT BHYTPCHHEH
(implied volatility). OTOT Noaxol XoTA u ymepOeH B CHITy OTCYTCTBUA CTPOTOi
HAYYHOCTH, HO IHHPOKO IPHMEHAETCS NMPaK THKAMH TOPTOBIH OIIUHOHAMH.

HcnoabsoBaHye TEOPETHIECKMX MOAenedt 1€ HO00Pa30BaHHA OTIHIHOHOB NO-
3BOJAECT TPEHACPAM BBIYUCAATH IPOTHOSHYIO CTOMMOCTD OMNIMOHA B OYIyIIEM.
Ec/m Tpesiep nMeeT KakHe-HO0 NPepIoNoKeHHs O JaTbHEIIeM PasBHTHH
PBIHKA (Hanpumep, 4epes 15 mHell 1leHa aKTHBA BHIPAcTeT Ha 5%, BOMATHAB-
HOCTh YMEHBIUHTCA Ha 2%, a IPOLUCHTHAA CTABKA OCTAHETCA HEM3MeHHO# ), TO
OH MOXET paccyurarb Oylyuylo ieHy OnuuoHa,

Haub6onee pactipocTpaHeHHOI MOIENBIO /i PAcdeTa TIeHEl ONIIHOHA ABAA-
erca mopens basxka—ITloyica (Black—Scholes), paspaGorannas ®uiepom bra-
xoM (Fischer Black) u Masiporom Illoyncom (Myron Scholes) B Hauane 70-x ro-
moB. Kcrary, 32 passurue TeopHy lieHOoOpa3oBaHua onuHoHoB Pobepty Mep-
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ToHY (Robert Merton) n Manpony Iloyncy 5 1997 rony 6b11a npucy>xaena Ho-
GeneBckas npemMus No IKOHOMKKe. ITa MOIENb XOPOIIIO OTIHCHBAET LIeHOo00pa-
30BaHHE €BPONENCKHX OMIIMOHOB Ha aKUWH. Y3KHM MecToM monenu Brska—
Hloynca ABNAeTCca HEM3MEHHOCTD BOMATHILHOCTH B TeYeHHUE XKH3HH ONMIMOHOB
€O BCEMH 11€HAMH WCMOTHEHNA, a TAXKE IOTIHHEHHE LieH CTy4altHOMY IIpoLec-
CY ¢ IOTHOpMAJILHEIM PacnipeneeHuem. CornacHo mogenu Baska—lloynca npe-
MHs1 ONIMOHA KO/U1 eBPONEHCKOTO CTH/A HAXOTUTCH B MPAMOH 3aBHCHMOCTH OT
1E€HL! Ha3UCHOTO AKTHBA, BOAATHIBHOCTH, KONMIECTBA THEN N0 SKCAMPALUK U
6e3pUCKOBOM NIPOLIEHTHOM CTaBKH, a TaKKe B OGPATHOM 3aBHCHMOCTH OT 1IEHbI
HCTIOMHEHM A,

Dopmynsl 118 pacdeTa CTOUMOCTH €BPOMEHCKHX ONIIMOHOB KON B YT B
monem braka—loyiaca BRITIAOAT Tak:

Prt =T (—S e O (-d, )+ Ko(-d_ ))
Pt =T (=5, (d, )~ KO(d.)),

d, GJ_[lnS—+T(p:t ;]}
d =d, -oJT .

&(d) — dbysxups pacnpeneneHus CTaHIAPTHON HOPMAILHOMN CIyYaiHoi
BETHIHHLL. (D(d+) TS KOJUT-OTHIHOHOB HAXOIUTCA B MHTepBate ot 1o 1 {man
ot { mo 100%), a o nyT-onuMoHoB — oT -1 po 0 (wim ot -100 mo 0%);

roe

D(d) = 0.5+ w|0.5 - 2(1.3302744y° — 1.821256 " +1.7814779y° - 0.356538y" +0.3193815y)];

2=0.3989423¢¢ 2

1
1+0.2316419d|*

_ [ Lecnn.. .d>0
- {—l,ecnu. Ld< 0}’
¢ — SKCTIOHEeHTa (KOHCTaHTA ¢ YUCAeHHBIM 3HadeHHeM 2.71828182845905);
K — 1eHa UCTIONMHEHHA OTIIHOHA;
S, — 1eHa 6a3HCHOTO aKTUBA B MOMEHT MTOKYTIKH/TIPOAaKH ONLIHOHA;
r — 6e3pHCKOBasd PoLeHTHAA cTaBKa (HanpumMep, €M 6%, TO IULA pacyeTa
ucnonbsyercs 0.06);
T -— [oAs Tofa, OCTaBillasgcs 10 UCTEUeHH ONIHOHA (OTHOIIEHK e KOMHYe-
CTBa IHEl 00 UCTeYeHNs ONLMOHA K 365);

y:
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G — BOMATHALHOCTD, H3MEPAETCA M IACTCA B NPOLIEHTAX TOIOBLIX. B Hau-
Gosnee pacIpoc TPaHEHHOM BapHaHTe MPENC TaBAAe T COOOM CTAaHNAPTHOE OTKIO-
HeHH¢ 11eHbI.

OnuH U3 HauGoNee PaCIPOCTPAHEHHBIX BAPHAHTOB PacyeTa BOMATHIBHOC-
TH (MorapudMHIecKuit) BRITIAOUT CIENYIOIIUM 06pasoM. CHadalla pacCYMTHI-
BaeTCs pAj 1oTapHPMOB USMCHEHHA LiCH:

2

Tfi¢ p, — LUeHA B MOMEHT BpeMeHH (t);
P, — LieHA B TIPEAbITYIIMI MOMCHT BPEMEHH (t-1).

Harnee paccunTrIBaeTCA cpeHeapHbMeTHYECKOe pAla 3HAYEHH X, 3a HEKO-
TOPbLA OTPAHHYEHHBIH TIEPHO[, BPEMEHH:

£l
2%,
X= =1,
n

TIe ## — HEKOTOPBIN OTPaHHYEHHBIN TIEPHON BpeMeHH, 32 KOTOPBIH paccyu-
ThIBaeTCA BOMATWILHOCTE (Hanpumep, 10,20, 30,60, 90, 120, 150 win 180 nxeir),

Hanee paccYUTBHIBAETCA HCTOPHYECKAA BOTATHIBHOCTD 33 9TOT OTPaHHYEH-
HBIFl MPOMEXYTOK BpPeMEHH

3arteM MpHUBeAeM PacCINTAHHYIO BbIILIe HCTOPHUYECKYIO BOJATHIBHOCTD 3a
HEKOTOPBIH MPOMEXYTOK BPEMEHH K TOOBOMY SHAYCHHIO

HV(1 year)= HV,;, x\252,

TOe 252 — KOMHYIeCTBO pabodHX AHEH B KaJIeHIAPHOM TOfy.

B dopmyne Braxa—Illoysnca pasMep npeMHH 3aBHCHT OT IIECTH NTApaMeT-
posB:
Pr=Pr(S, K, T, r, m,s).

3HayeHUsA BCEX TApPaMETPOB, KPOMe 11, Mbl Y)Ke paccMOTpenH paHbiue, Ila-
paMeTp 3ajaeTcA B 3aBHCHMOCTH OT BHa 0a3HCHOTO aKTHBA:

m = r — [JIA ONUHOHOB Ha AKIIHH, ITO KOTOPBIM He BhIIAYMBAIOTCH OUBU-
ACHIBIL;
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m =r— g — A/iA OM{UOHOB HA AKLIKH, MO KOTOPHIM BHIITAYKBAIOTCA KUBU-
JEHABI C 3aaHHOA HENIPEpIBHOA CTABKOM 45

m =1 — 1, — [UIAl BAMIOTHOTO OTILHOHA, [He ¥ — Ge3pHCKOBaA CTARKaA MPO-
LIEHTa B BaJI0Te TOPTOB/IK, a F,— B 6a3HCHOMN BaJIIOTE;

™ = r— g — 1A ONIKOHOB Ha (GOHAOBbIC MHIEKCHL, [T€ § — CPEeNHAA CTaB-
Ka AUBHIECHMIORB, KOTOPHIE BHITUIAYHBAIOTCA TIO BKOUEHHBIM B HHAEKC aKI[HAM
B TeUeHHe CPOKa ONUHOHHOTO KOHTPAKTa;

m = 0 — [/ OTIHOHOB Ha (PBI0IEPCHBIE KOHTPAKTH, IPUYEM 31ech S, —
TeKylan ¢biodepcHan ueHa;

m=r—g — JIA 0OTHT ANHOHHBIX ONIKHOHOB, TAe § — NPUBEAeHHAA KYTIOH-
Has NPOLCHTHAS CTaBKa, a §, — TeKymas LeHa 6a3sucHOM obmirammi.

TIpaxTHYeCKHI IPUMEP PACYETa TEOPETHYECKOM LIeHB] ONIHOAA

B xadecTBe MpHMepa pacciuTaeM TEOPETUYECKYI0 CTOHMOCTD ONLOHA KO/
Ha PbIoYEPCHBIIT KOHTPAKT Ha KYpe ¢GoHnoBOTO UHAeKca S&P 500.

HavamHBle ycnoBHA.

Tun xoHTpaKTa — aMepPHKAHCKHIL

Jara vcnonHenna — 21 mana 1999 ropa.

Texyiaa para -— 15 anpena 1999 rona.

T — noAa Tofa, OCTABLIAACA FO MCTEYEHHA ONIMOHA (OTHOUIEHHEe KOHYe-
CTBa IHEIT IO UCTEUeHHUA onMoHa K 365). Ha TeKywuyio aary cpok io McTeke-
HUA ONIUOHA cocTapineT 36 qHed. TakuM 06pasoM, OCTaBLIAACA A0 HCTEYe-
HUA ONTKOHHOIO KOHTPAaKTa 0o/ roja paeHa 0.09863,

€ — 3KCMOHEeHTa. YMcIenHan KoHcTanTa 2.71828182845905.

K — crpafix pasen 1325,

§, — ueHa (phiouepCHOro KOHTpakTa Ha KYpc Gonnororo uuznekca S&P 500
B MOMEHT TIOKYIIKH OMUKOHA pasHa 1323.

r — 6e3pUCKOBad TIPOLEHTHAA CTaBKa paBHa 10%.

$ — BHYTPEHHAA BOJaTWIbHOCTE paBHa 17.43,

m = r— g. Ecnm ¢ — cyMma IVIRHKpPYEeMBIX K BBITUIATE AUBHIACHIOB JepKaTe-
A0 AKOHMHA ¢ MOMEHTA 3MUCCHM ONIIHOHA paBHa 0, TO 11 = 1, T.e. m = 10%,

Orciona paccumuTaeM
2
d, | p:
ey

i 1 (11323
Ioe ™ 01743><J009863L

2
+0.09863(0.10+0°l§43 ]]=0.l799546
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i (1323
= In
0.1743x~J0.09863L 1325

2
+0.09863(0. 10-2 17243 D= 0.1252149 .

Jlanee paccuutaeM QyHkuu pacnpenencausa wad, ud:
B(d) = 0.5+ w(0.5~ £(1,3302744y* — 1821256y + 1.7814779y° — 0.356538y" +0.3193815y))

2=0.3989423¢ 4"

1
T 1+0.2316419|d|

N Lecnu...d >0
v= ~lLecnu...d<0]’
Orciopa ®(d )= 0.5714, a ©(d )= 0.5498.
Y, HakoHel, paccuTaeM MHHHMAIBHYIO MPeMUIO:

¥

Pt = ¢ (-5,e"®(d, )- KO(d_)),
OTKYOa
Pret =2.7183%1%%(1323x 2.7183"'"* x0.5714 —1325%0.5498) = 34.58.

TakuM 06pa3omM, TeOpeTHYECKAS CTOMMOCTD ONILMOHA Ha (PBIOYepCHEIA KOH-
TpaKT Ha Kypc $pongoBoro uHfiekca S&P 500 ¢ yKasaHHOM Bbillie crienu¢uKa-
HHeH cocTaBaAna 34.58.

Peanbnas cTOMMOCTD 3TOT'O OIIHMOHA Ha PhIHKe COCTaB/sAAa 34.60, 9ro mpak-
THYECKH TOYHO COBHAJIO ¢ NOJIYIeHHOH HaMH OLEHKOI1.

HpeMuy ONHHOHOB MOKHO PacCYMTHIBATH TTPH MOMOLIH TAK HasbIBaeMBIX
OIIHMOHHBIX KaAbKYATOPOB. TaK, KaIbKY/IATOP A aMepHKaHCKOTO PEIHKA aK-
MY HAXOAUTCA Ha web-cTpandile YHKarckoi onuuoHHoi 6upxy CBOE:

http:/iwww.cboe.com/TradTool/OptionCalculator.asp.

Moneab basxa—Illoyaca HCXORHT H3 HEAOTO pANa AONYIIEHHI, HEKOTOPEIE
H3 KOTOPBIX ABAAIOTCA KPHTHYECKUMH, Tak, B MOILEAM He YUMTBIBAIOTCA JIMBH-
AeHABI, KOTOpbI¢ IUTATHT aKLIMOHEpHaA KOMIIAHHA B TedeHHe CPOKa AeHCTBHA
OMUKOHA. JTO ACMYLIEHHE NETKO H30€XKaTh, €C/IH BbI4eCTb OKHAAEMYIO BEIH-
4HHY AHBHACHIOB M3 IPeMUH, TPEeABAPHTENBHO MPOAHCKOHTHPOBAB e¢ (CKOp-
PEKTHPOBAB Ha De3pHCKOBYIO NPOUCHTHYIO CTaBKY). Ipyrum ponymenueM
mopenn Bnaka—loyica ABnserca To, YTO OHa PacCuHTaHa TONBKO Ha OMUHO-
HBI ¢BPONEHCKOro THNA. TpeThe MpeanonokeHHe — YTO PIHKY ABAAIOTCH 3¢h-
(peKTHBHEBIMM, a MMHAMHKA PBIHOYHEIX LleH cAydYaiHa, JT0, NOKanYH, caMoe
CIOPHOE JOMYUIEHHE, OTparkaeMoe B MCIONb3OBAaHHH TpeliiepaMH BHYTpeH-
Hell, a He HCTOPHYECKON BOAATHABHOCTH. TakKe c/lelyeT OTMETHTD, 4TO B MO-
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menn Braka—Illloynca coBeplileRHO He YIUTHIBAETCA YPOBEHH KOMHUCCHOHHBIX
H IpyTHX o6A3aTebHBIX MAATeXKeH, KOTOPBIe OCYINECTBAACT TPeHaep OTMOo-
HaMH.

Momndukanneit mogenn Braka—Illoyica wis ONIMOHOB Ha GBIOYEPCHI AB-
naetcsa modeav Baaxa (Black). @uinep Brrak paspabotan aty Mogens B 1976 rogy
CIeNHaABHO I OLEHKH OTIHOHOB Ha dblovepcsl. IIpH 2ToM OH paccMaTpuBa-
eT dBpIYEPC KaK aKIHio, KOTopas He NPUHOCHT HOXOHA CBbime 6e3pUCKOBON
NMPOUECHTHONA CTaBKH.

Modens Koxca—Pocca—Pyburwumeiina (Cox—Ross—Rubinstein) ydutoi-
BaeT GakTopsl, KOTOpPBIE HE paccMaTpuBaotca B moaend Brmaka—Iloysica i
ABNAIOTCA YCOBEPILEHCTBOBAHHBIM BapHaHTOM GUHOMHANBbHON Moaemi, Bme-
cre ¢ TeM, Mogenb Kokca—Pocca—Py6unrmuTteiiHa gaeT pesyapTarhl, OH3KHe K
momenu Baska—Ioynca. Ommrine 3THX OBYX MOReAeH 3aKII0YAETCA B yUeTe
BO3MOKHOCTH AOCPOYHOTO HCTIONHEHUA aMePHKAHCKOroO ONUHOHA, YTO OYeHb
BaXXHO MPH BBICOKOH 6€3PHCKOBOM MPOLIEHTHO CTaBKe.

Modens Tnpmana—Konvxazena (Garman—Kohlhagen) cospana cnienuab-
HO IUIA OLEHKHU ONMIIHOHOB Ha BaMIOTHL. B 910 Monean BalioTa paccMaTpHBa-
€TCA KAaK aKTUB, KOTOPBIH NPHHOCUT [OX0A HA YpoBHE 6e3pHCKOBOM TIPOLEHT~
HO# CTaBKH.

Mooene Mepmona (Merton), mogenr The Barone-Adesi-Whaley Quadratic
model, paspaborana B 1973 rogy. 3Ta MOIeNb HCXOOUT H3 CIYYaliHOT O XapaKkTe-
pa H3MEHERHH 6e3pHCKOBON NIPOLEHTHON CTAaBKH, UTO ABAACTCA AYULITHM OT-
paxeHHeM HEHCTBUTEALHOCTH, HOXe/AM NOMYIEHUA NPEABIAYIIHX MOgenel.
O6eriHO Mofens MepToHa HCTIONB3YETCA M1 eBPONENCKHX ONIUOHOB HA aK-
nuu. Takke OHa MaeT HETUIOXYIO OLEHKY CTOMMOCTH ONLIHOHOB Ha (hI0YepChl
H 6o/1ee TOUHBIE OUEHKHU U1 ONIIHOHOB «BHE HEHET».

Modenv Imumpun Bypmosa y4UTbIBa€T OCHOBHON HENOCTATOK, IIPUCYLIHN
NEPETHCACHHBIM BBillle MOTENAM — NMPEATNOIOKEHHE O HEH3MEHHOCTH BONATIWIb-
HOCTH 1A ONLMOHOB ¢ PasARYHbIMY LleHAMM HCTIONMHeHUA. 1A pacyeTa Teope-
THYECKON 1IeHBI OTIIHOHA B Mofe/i BypToBa HCIONb3YeTCa KpHBaA AOXOOHOCTH
(Yield Curve), mocTpoeHHast Ha OCHOBAHUH BYECPALHHX LIeH 3akpbITUs ( Yesterday
Settlment). Pac4eT LieHBI OMIIMOHA BKAIOYAET B CeOst CAICAYIONTHE TIIATH:

a) OLEHKY BUepalllHell KPHBOH HOXONHOCTH H CETONHAIIHEN NOXONHOCTH
KOHKPEeTHOTo onuuoHa, Onexka IpoBoAUTCA 1o MoAenu baska;

6) onpeneneHue cABHra BYepaLTHEN KPHBOM TOXONHOCTH OTHOCHTEABHO Ce-
TONHAMIHETO €€ 3HAYCHU;

B) pacqeT CpeaHEB3BEIICHHOM KPHBOH IIOXONHOCTH Ha Gase BuepallHelt H ce-
TOMHALITHEN KPUBOH € YI€TOM THKOBBIX 06bemoB (Tick Volume) B kayecTBe BecoB
1A pas/YHBIX CTPAIKOB (BYepallIHHI THKOBBII 00 beM TIO/IaraeTca paBHbIM 1).
Hanpumep, ecH ceroRHAIIHUMA THKOBBIA 00beM VA PaccMaTpPHBAEMOTO OTLIHO-
Ha PaBeH 4, TO pesyIbTHPYIOLIAst KpHBaA AOXOFHOCTH B TOUKE, COOTBETCTBYIOILIEH
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JAHHOMY CTPaiiKy, 6yAeT HAXOMUTHCA Ha AUCTAHLMH 4/5 MeXIy BuepalllHel H ce-
TOAHALLHEN KPUBOI JOXOIHOCTH, PACTIONArasch O/ikKe K CeromHALLHEH;

I') IOMY4YeHHaA NOXOMHOCTD NOACTaBAAeTcs B dopmyny bnska mna pacdera
UeHbI 1 k03¢ PHITMEHTOR TPeYecKoit TaOAMILI OTILIHOHA.

[pu ucionb3oBaHHK BeeX NMepeYHCIeHHbIX Bhillie MOMIENCH TIpe/ilIONaraeT-
A, YTO LieHBI M3MEHAIOTCA MO JIOTHOPMAanbHOMY pacnpefeneHuio. OnHako B
PeanBHBIX YCAOBMAX 5TO YCIOBUE He Beerfla BhinoanAercda. CornacHo Teopuu
Xa0ca PHIHOK He ABNACTCA CAyIaiHbIM, 2 3HAYHT, H HOPMANbHO pacnpefienieH-
HBIM. JTO 3aMedaHHe OTHOCHTCA KaK K PasBUTBIM, TaK K K Pa3BHBAIOLIHMCA
phikaM. b PeKT OTKNOHCHHA H3MEHeHHS [[eH OT HOPMAIBHOTO pacTipefiene-
HHs HauGonee 3aMeTeH A OMIHOHOB C MaN0il CTOUMOCTBIO. ITO OO BACHAET-
CA TeM, YTO YYaCTHHKU PHIHKA BCelfla MOMHAT O BO3MOXKHOM 3KCTpeManbHOM
ABUKEHUH 11eH 6a30BOT0 aKTHBA, KOTOPOE MPUBENET K CHILHOMY YBe/THYeHHIO
CTOMMOCTH JAHHBIX OMLMOHOB, 4 3HAYMT, X PeanbHas PhIHOYHAA CTOMMOCTD
0ObIYHO OKa3bIBaeTCA Gonee BHICOKOH, YeM 3To cenyeT K3 GopMyasl Braka—
Mloynca. NauHbli 3pdext HOCUT HasBaHKe «yNBIGKa BOMATHABHOCTI» (volatility
smle).

Modeny Monme-Kapno 3KCIUTyaTHpYeT kAaccHYeckKHi Meron MorTe-Kap-
710, KOTOPBII OLIEHHBAET CpeqHee 3HAYCHHe HEKOTOPOH CIy4YalHOM BeNHYHHBIL,
[MpuMeHNTENBLHO K pacyeTy MPpeMHH OMoHoB Mofens MounTe-Kapno ceonurea
K Oll¢HKe MaTeMaTHIeCKOro OXXMIAHMA TIpeMKH (3/lech laHA OLIeHKA MPEMMR
€BPOMEHACKOro OMIMOHA KOJUT):

Pral = (e(S, - K)*).

3necp dopMyna B ckobkax ¢'7(S,~K}* ABAseTCs AMCKOHTHPOBAHHLIM BHI-
HrpBlliieM AepXKaTesis ONUMOHA, a B KAYeCTBe MPeMUH BBICTYIIACT CPelHHIA AMC-
KOHTHPOBaHHBIA BEIMTPHILL. Takke B laHHO# GOPMYNe BMECTO CTAHAAPTHOTO
BBIMTphiLa (S —K}* MOXeT HCMOAB30BaThCA M0G0 HECTaHAAPTHEIN BHIMTPBILL,
KOTOpBIH GonbLue Hyas: F(S,, K} 2 0.

IMpeMuu aMepukaHCKUX OMIIHOHOB KOJUT K MyT TI0 MeTony MorTe-Kapno
MOTYT GBITh BHIYHCAEHbI KaK:

Pt = max(e" (S, -K) );

Mg T
P = max(e" (K=-8,Y ]
0grET
Jina pacdera MpeMUKM aMEPHKAHCKHX OTIHOHOB HeoOXOMHMO TOCTPOHTh
Ha HHTEPBate MONEMHPOBaHUA oT 0 o T paBHOMEPHYIO CETKY M OIeHKTD HC-
KOHTMPOBAHHBIA CPEIHHI BBIMIPHILI BO BCEX Y3/MAX, KNIOYEBBIX TOYKAX CETKU
o popmyne
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P.=(e(S,- Ky'ywm H = (e™ (K - §,)").

B xauecTBe NpeMUM NPHHUMACTCA MAKCUMAABHOE 3HaYEHYe CeTodHON pyn-
xuguu (P}

TIpemus €BPONENCKOTO OMUMOHA COBMAAAET € P, IOSTOMY OHA He MOXET
NPeBBIILATh MPEMHIO COOTBETCTBYIOLIETO OMIMOHA AMEPHUKAHCKOTO CTHAA.
3pech e CreflyeT OTMETHTD, YTO BeMIMHa P cOBIafiaeT ¢ BHYTPeHHeH CTO-
HMMOCTBIO OMUHOHA,

B saxmioueHHe OTMedy, 4TO TOProBaTh OMLMOHAMH TAKOKe JIydllle BCETO
OT CHJIBHBIX YPOBHEH CONPOTHBACHUA U MOAREPHKKH.

Tax, MOKyTIaTh KO/UTHI XOPOIIC OT CHABHOTO YPOBHA MOAAEPKKH.
TMoxymaTe MyTH — OT CHILHOTO YPOBHA CONMPOTHB/ICHHA.

ITponaBath KOMIBI — OT CHILHOTO YPOBHA COMPOTHUBIEHHA.
[Tpomaparh MyTHl — OT CHIBHOIO YPOBHA MOAREPXKKH.

Iokynats cTpapmms! (0NHOBpeMeHHas MOKYNKa Ko/la M TyTa ¢ OOHOH
LIEHOM HCMOIHEHUA) — OT CHIbHBIX YPOBHEH CONPOTHB/ICHUA WIH oA~
Nep>KKH,

IIporaBaTh CTP3nM/IbI — HAa YPOBHAX KH3HH,

9.6. YrIpaBneHHE aKTHBaMU

C drHaHCOBOH TOUKM 3PEHMSA TIOAN MMEHOT JiBe Mpobaembl:

— OTKYJa B3ATh JICHbIY;

— KyJa BIOXHTb JEHBTH.

Ecmu BaM emre 6512 HE3SHAKOMa BTOpas Mpo6eMa, To 9TO 03HAYAET, YTO BB
cAMIIKOM GeHBI. OHaKO MHOTHE TIOAK XOTA Obl pas B XM3HU CTAIKUBANKCD C
AeHbTaMu, KOTOpble OHM HE MOT/IH ONHOMOMEHTHO <IIPOECTh», T.€. ¢ Ipobne-
MO HHBECTHPOBaHNA AeHer. B Hagae 90-x ropos npoIioro Cronerys, cpasy
nocne pacnafia Coperckoro Coi03a, IEHBIH AENATHCh HA NOCTCOBETCKOM IPO-
CTPAHCTBE JIETKO. A Tak KaK nofiapisiornee G0NbIIMHCTBO U3 HAC HE YMENO C
HUMU paboTarth, TO M TEPANNCH OHH Takke ObICTpo. Ceif9ac TO muxoe BpeMa
NPOLLVIO, M YCTIOBHS /1A JIETKOTO U OBICTpOro oborauieHus yXymmmck. Tak
4T0 Cef4ac camMoe BpeMsA MOTOBOPHTH O TOM, YTO Bbl MOMKETE NPEJIOKUTD 110-
TeHUHANABHBIM HHBECTOPAM, €C/H Bbl MpodeCCHOHATHHBIA YIPABIAIOLLIN aK-
tuBamu. Ecii ke y Bac ecTh cBOOOIHBIe U4 HHBECTHPOBAHKA KAITUTAIBL, TO
3TOT IMYHKT TaioKe OyAer BaM BECbMa MONe3eH, MOBVINB H0Jee NPABHILHO
PACTIOPARMUTECA CBOMMH CPeACTBAMH.

[Ipexxpe yem B3ATH AEHbIH B YIIPAB/ICHHE, i COBETYIO BAM BBIACHHTH, KaK
MHHHMYM, CIEAYIOLINE MOMEHTHL.

1. Kakyio CyMMY aKTHBOB FOTOB HHBECTHPOBATh KIHEHT, OObIYHO YeM 607b-
e CYMMa, TeM TyYILe.
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2. Ha xako# MHHHMaNBHBI CPOK TOTOB HHBECTHPOBATh YKa3aHHYIO BEIIIE
CYMMY K/IHEHT. 30ech TAKKe, 4eM SONBIIE CPOK, TEM AYYILie.

3. T1o o1eHKaM K/IIEHTa, KAKOBA BEPOATHOCTD TOTO, UTO OH MOXET HOCPOY-
HO 3a0paTh HHBECTHPOBAHHYIO CYMMY. EC/IH BepOATHOCTD 3TOTO €CTh, MYCTH
naxe U cocTaBaseT 1%, To HeoOXOAMMO YKA3aTh CPOK, B TEUeHHE KOTOPOTO VII-
PABNAIOIIMI AKTHBAMH JO/KEH BEPHYTE aKTHBBI.

4. Kak 4acTo KJMEHT X04eT HONYYaTh OTYEThI O NEATEBHOCTH IO YIIpaBe-
HHIO AKTHBAMIL OHH Pas B I¢Hb, B HEAETIO, B MeCALl MIH B KBapTaid Ecmn y
YIIPaB/AIOIIETO KIMEHTAMH €CTh TEXHUYECKAd BO3MOXHOCTh NPEAOCTABIATD
CBeleHHA O IBHXEHHH CUeTA K/IMEHTA B POKHME PEATTBHOTO BpeMeHH (06HIYHO
TlocpeacTBoM MIHTepHeT-CTpaHHIBI }, TO MOKeT PACCMATPHBAThCA M TaKas op-
Ma KOHTPO/IA 34 NeATeTIbHOCTRIO YIIPaB/IAIOMIETo AKTHBAMM.

5. Tlo kKakuM cpeacTBaM cBA3H (0OBI9HBIE POPMBI o e-mail, dakc uiu Ha
web-cTpaHHLe) H B KaKoit popMe KIHEHT Xo4eT MOAYy9aTh OTIETH O AeATeNb-
HOCTH TIO YTIPABACHHIO AKTHBAMH.

6. YcTpouT /1M K/1MeHTa NONBENEHUE UTOTOB H paclipeneneH e JOXON0B OT
YIIpaB/IeHMA AKTHBaMH ONMH pa3 B rof. EciH HeT, To K/IHEHT MOXET yKa3aTh
IpYTO¥ CpOK HOABENECHHA UTOTOB H paclpene/eHHa NOXOI0B, HO He MeHbIle
OHOTO Pasa B MecAll,

7. [lompocHTe yKkasaTh IJIHEHTa, OYNET IH OH PeMHBeCTHPOBaTh NPHOLLIL
OT YIIPaB/IeHHA AKTHBAMH Ha CYIIECTBYIOMIUX YCTOBHAX MM XKe GyneT ee CHH-
matb. Ec/i neficTByeT mocienyee, TO yKaKHTe CPOK, B Te4eHHe KOTOPOro ym-
PaB/AIOIIMI AKTHBAMH JNO/DKeH NEPeYHCIATh NTPHOLLNL KIHEHTA OT YIIPABJle-
HHA AKTHBaMH MOC/Ie HONBEACHNA HTOTOB NO YIIPaB/eHHIO AKTHBAMH.

8. YTo B nepByI0 OMepeab HHTEPeCYeT KWINEHTA — JOXOAHOCTD AKTHBOB WIH
HATEXHOCTE.

9. TlonpocHTe yKasaTh, IpH NOTEPE KAKO OOMH aKTHBOB OH PacTOPTHET CO-
allleHHe o Mepefade aKkTHROB B yIpaBieHHe. EcIH K/HeHTa HHTepecyeT B Hep-
BYIO 04epeab HafeKHOCTb aKTHBOB, TO 3T NO/IA CTPEMHTCA K HYIIIO ¥ PEIKO Npe-
BbIIIaeT 5-15%. B oxe xmmeHTa HHTEpecyeT MAKCHMH3ALMA NOXONHOCTH aK-
THBOB, TO 3Ta JO/IA MOXKET BOCTHTATh 50% 11 06BIYHO konebneTcs Boane 30%.

10. Ha xaxyio 0XODHOCTh OPHEHTHPYETCA KIHMEHT (YKa3aTh B MPOLEHTAX
TOOOBBIX).

11, Kakopa Bamora §azaHca, T.e. B KaKOM Ba/IOTe PACCYMTHIBATCA (PHHAH-
COBbBI¥ PE3Y/IBTAT OT YIIPAB/ICHHA aKTHBAMH.

12, KnueHT MOKeT BbISPATH ONHH H3 TIPEMIOKEHHBIX HHXKE BAPHAHTOB pac-
JeTa BO3HATPAKIECHHUA 3a YIIpaBieHHe akTHBaMH. [1aTa sa ympasneHHe akTH-
BaMil MOXET COCTOATh H3:

~— (PUKCHPOBAHHOTO TIPOLICHTA 34 YIIpaBJeHUE aKTHBaMH, KOTOPHIH pac-

CYHMTBIBAETCA B NIPOIEHTAX OT BE/THIHHBI AKTHBOB H ABIACTCA TEM MEHbD-
LIHM, HeM 60/IbILAsg CYMMa B3ATA B YIIPAB/ICHIHE;
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— NPOLEHT OT AOXOAA, NOAYIEHHOTO OT YIPaB/ieHUA aKTHBAMU.

Iepsas dopMa BOZHATPAXKICHUA OOBIYHO HCIIOAB3YETCH YIPAB/ITIOLIUM aK-
THBaMH Ha IOAAEpKaHHe COOCTBEHHOM XU3HeneaTeNbHOCTH (orlaTa HHDOp-
MALMOHHBIX MOTOKOB, AHAMTUKOB, O6LIEX03AHCTBEHHNE PAaCXONBl H T.IL), A
BTOpas 3aHHTEPECOBHIBAET B MAKCHMU3AUUH [OXOAHOCTH AKTHBOB K/IMEHTA.
Yem Gonblllasg cyMMa aKTHBOB [I€PEJAHA B YTIPABAeHHE, TEM MEHBILUM OOHIY-
HO AB/AETCH MPOLICHT.

EcnH KAHEHT MPHOPHUTETOM YIPAaB/NCHHA aKTUBAMHU CTABUT COOMIONCHNE
KOHCEPBATHBHOM, OPHEHTUPOBAHHON B IEPBYIO O4€pelb Ha HaeXHOCTDh aK-
THBOB, CTPAaTETHH, TO B 3TOM ¢/Iydae OG/IbIIag YacTh BOSHArpaXKieH!A 3a yn-
paB/icHH¢ aKTHBaMU [O/DKHA NPHXOAHTHCA Ha GUKCHPOBAHHBIN MPOLIEHT 3a
ynpaBieHHe AKTHBAMH, PACCYHTAHHBIA B NPOLCHTAX OT BEIHYUHB aKTHBOB,
Ecnu e KAUEHT B nePBYIO O4ePenb 3aHHTepecoBaH B MAKCHMH3ALHU AOXOA-
HOCTH aKTHBOB, TO 34¢Ch (PHKCHPOBAHHBIN MPOLICHT 32 yIpaB/AcHHE aKTHBAMH,
paccYUTAHHBINA B IPOLICHTAX OT BETHYHHbI aKTHBOB, MOXeT BOOOIIIE CHHIKATh-
A OO Hy/d.

13. [InaHUpYeT H KIMEHT NPHHHMATD YIaCTHE B ONpeReeHUH CTpaTeruu
yIpaBieHud akTHBaMu. ECIH 13, TC NMOMPOCHTE €TO BRIGPaTh H3 HUXKENIPUBE-
IeHHOTO CITHCKA GUHAHCOBBIX HHCTPYMEHTOB U PETHOHOB HHBECTUPOBAHNA,
Te, ¢ KOTOPBIMH OH XOTeA, YToOBI paboTan yNpaBagOLIMK akTHBaMH. B npo-
THBHOM C/Iyude KANEHT mofaracTca Ha nmpogecCHOHAMN3M ¥ CTPATErHIo ym-
PaB/IIOLIETO AKTHBAMH.

AXTHBBL

-— akunH (coot u CFD);

— CpouyHble HHCTPYMEHTH Ha aKiluH {pbiodepchl 4 OTIHOHBL);
— doupoBbie HHaeKkCH (GBprovepchl, omtHoHN U CFD);
— KOPIIOPaTHBHbIE 0OMUTALIHY;

— MYHHLUUDATBHEIE H UHOTeYHbIe OOMTaLINH;

— TOCYAapCTBEHHBIE OOMHTALIUH;

— CpOYHDI€ TOBAPHBIE PhIHKY ((PbIcIepCchl M ONLMOHBI);
— BHebupxxesol BamoTHBIA peiHOK FOREX, crioT;

— BHeGUpPeBO¥ BamOTHDIN phiHox FOREX, onuuoHsr,
— 30/10TO H cepebpo;

— NeMo3HTEY;

— ApPYTHe HHCTPYMEHTH (YKasarh).

PernoHbi HHBeCTHPOBAHUA

— CIIA;

— cTpaHH EBposoHbs;

— BemxoGpurtanus;

— Snonus;
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— [pyTHe pa3BUTHIe a3HATCKHE CTPAHBI;
— Poccna;

— ¥YkpanHa;

— IpyTHe perHoHbl (YKasaTh).

Ecnm BBl oTAA€TE NEHBTH B YIIPAaBIEHHE, B TOM YHMC/e BKIAAbIBAA JEHLIH BO
B3aHMHBI, HHBECTHIHOHHBIA WIN MeHCHOHHBIN $oHa, KpoMe olpeae/ieHns
BCEro BBIILETIEPEYHCIEHHOTO B 3TOM TIOANYHKTE, Bl IO/DKHBI Y3HATh CICAYIO-
mwee. Ha ocHoBaHMM KaKoil cTpaTerk paboraer YIpap/AlOLMIMA HHBECTHLAS -
M. Kro nepconabHO 0TBedaeT 3a BaluM JeHbry. KakoBbl rapaHTHH Bo3Bpara
He TONMBbKO OCHOBHOWM CYMMBI aKTHBOB, HO H JOXOfIOB N0 HUM. HeManyio pons
HIpaloT Npo3pavHOCTh HU3HECA YIPaBAAIOLLEro aKTHBAMH M €10 CIOCOGHOCTD
B OMEPAaTHBHOM peXMMe NaBaTh HHMOPMALHIO O COCTOSIHMM AKTHECE K/IMEH-
10B. O6A3aTe ILHBIM TPeOOBAHNEM K YNPAaBIAIOILICMY AKTHBAMH ABIACTCS HA-
MNYHe Y Hero KBaMnpHINpOBaHHOTO PHCK-MEHEKMEHTA M KOHTPOIS 3a Aeli-
CTEHAMH JWIEPOB.




Inasa 10
PexoMeHIalINM ONBITHBIX TPEHIEPOB

Haberaitte HebpexnocTH B paborTe.

IoMnuTe, YTO Ha PHIHKE MOXET NPOH3OHTH BCe, UTO YTOAHO.

He Topryiite npoTHs TpeHia.
Topryiite no YerkoMy, TPOCTOMY H SCHOMY NAaHY.
Beprre Tonnko cebe.

He Topryiite TONbKO NOTOMY, YTOOBI TOPTOBATh.
Ymedtre )Kgath, a FOKIABIHHCH — ORICTPO ASHCTBOBATD.

TpefiauHr — 370 6opbba co cROMMH cAabocTAMH.
Ipexae yeM HauyaTh AKTHBHYIO TOPTOBIIO, o3HaliTe ceba
H ¢BOH cnabocTH.

Ycnexa Zo6HBAIOTCA TOABKO SMOLHOHANLHO YCTOHYHBEIE TPEHACPHL.
He xanefite o HesapaGoraHHOM.,

Byaere roroesl K yOhITKaM H He 6oMTech ux.

He nossoasiite Ae60AbUTHM YOLITKAM OpeBpallaThca
B pasopurenbhbre. Jlerko # ObicTpo GepHre yORITKH,

a IpHOBIAL «NO¥Te» QO MOCIETHEH KanIH.

A Tenepp KpaTKO pacCMOTPHM KaXKOBIA H3 OYHKTOB NIPHBEICHHBIX BhILE
peKOMeHnalHii.

«H3bezatime nebpenrocmu 8 pabome», HebpexsocTh MopoXuaerc yier-
KHUMH IPHOBU/IAMM, 8/IKOTO/EM, TPHCY TCTBHEM ITOCTOPOHHHX JIHIL, CAMOYBEPEH-
HOCTBIO ¥ CAMOHAIEAHHOCTHIO. PeaybraToM HeOpesxKHOCTH Gyay T nocHeltHbie
CHAENKH, & B TPeHIHHTe H MHBECTHPOBAHHH OYEHDB BAaKHO YMETh XIaTh. Kpome
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HYXXHOH LeHBbI OfHUM H3 PAKTOPOB YCHEHOro TpeHiIHHra ¥ HHBECTHPOBA-
HUA ABJACTCHA COBEPLICHHE CHENOK B HY>)KHOE BPeMSA.

«Ilomuume, umo Ha puirnke moycem npousosimu éce, wmo y2odno». U sto
MOXET TIPOH3ONTH KAK B BALNY MONb3Y, TAK U MpOTUB Bac. [1a uspnedeHns
MAKCHMa/bHOWN TI0/b3bI H3 MONOGHBIX CUTYALHN, ¥ BacC BCerna AOKeH GHITH
10f1, pYKO# IWIAH BAIIKX NEHCTBUM B CIyYae HeNPEABHACHHBIX O6CTOATENBCTB.
BBl 4€TKO JO/HKHEI 3HATE, TAE BH 6yIeTe 6pars MPUOEUTE, 4 Ie YOBITKH.

«He mopaytime npomue mpenda». ABAseTca OGHON H3 CaAMBIX CIOXKHBIX U
APOTUBOPETUBBIX PEKOMEH ALK, B IepByIo 09epenp B CAY CLOKHOCTH HiIEH-
THOHKALYH CAMOTO TPeH/A, Belb HA PRIHKE MOI'YT OHOBPEMEeHHO HAGAIONATh-
A1 6BIHI TONTOCPOTHBIN TPEHI, MEIBEKHE KPATKOCPOYHBIHA H «<HEATpa/IbHbIN»
CpeAHEeCPOYHBIH, 4 TAKKE B CHIY TOTO, YTO B IEPHOMBI KOpPEKLUHHY TPEH A [TpH
TOPTrOB/IE MO HEMY MOXKHO TEPATh GEICTPO ¥ MHOTO,

«Topeyiime no wemxomy, npocmomy u scHomy naassy», ECH y Bac HeT riana,
TO BAIlla TOPrOB/AA OYAET UMETh XAOTHIECKHI XAPaKTeP ¢ MPAMBIMY ITOCAEN-
CTBHAMH — YOBITKAMH.

«Bepvme monvxo cede». Bbl NO/DKHEI YYHTHCA Ha CBOHX OIMOKaxX M CBOMX
ke ynavax. OIHAKO Yy)Kk0€ HHTEpeCHOEe MHEHHE HTHOPHPOBATh TaK)Ke HeAbsA,
XOTH OCHOBBIBATh HA HEM COGCTBEHHYIO TOPTOBYIO CTPATETHIO HU B KOEM CITY-
vae He/b3A. OUeHb JACTOE TyxKOe MHEHHE BHOCHUT COMHEHHA U, KOT/A TPHXO-
VT TIOpa 3aK/MI0IaTh CAEAKH (COT/ACHO ITPeNBAPHTE/IBHO COCTABNCHHOMY mija-
HY), Tpefliep-HHBECTOp He3efCTBYyeT.

«He mopzyiime monvxo nomomy, umobut mopzoeams. Yuesime noamv, 2 00x#-
dasustice — Gvicmpo deficmeosamvy». QuHO H3 CAMBIX BOKHBIX TIPaBII Tpeii-
AMHIa M HHBECTHPOBaHHA. ITepecekaeTcs ¢ peKOMEHAAIHEN TOPTOBATH MO JETKO
COCTaBNCHHOMY IUTaHy. /Tio60T OTXOR OT IIaHa BOMKeH ObITE O6YCAOB/IEH HaMe-
HeHHMeM BHellIHell cpeapl, HOABACHHEM 3K30reHHbIX (pakTopoB. BHyTpenHHe npH-
THHEI HHKOUM 06pa3oM He JO/DKHEI BIHATE Ha Ballle JxkeflaHue Topropats. Knac-
CHYECKOMN OLUNOKOM GO/MBIIHHCTBA HAYHHAIOU{UX TPeHACpOB ABMAECTCA CTPEM-
NeHYe 3apabaThiBaTh Mano, HO YacTo, OHaKo, KaK IpaBUAO, STO AB/AETCA OLIH-
60YHOMN CTpaTerHel, MPUBOMALLEH K MOTEPAM ICHET.

«Tpetiounz — s3mo bopvba co ceoumu crabocmamu. Ilpencde wem navameo
aKMUBHYI0 MOP208710, nO3HALIMe ceOR u caou crabocmu». Henopex cab u st
CIAG0CTH ABAAIOTCA THLEER IiT 60/1ee CUbHBIX COTIEPHHKOB. Ec/mi BEI He me-
pebopute B cebe cBon CAGOCTH, BH Beeraa OyneTe MHLLeH, Beerpa 6yneTe Te-
PATBb O€HETH.

«Ycnexa 006usaoMmca MONLKO IMOYUOHAALHO ycmoliuusvie mpeitdepvi»,
IMOUHM ABIAIOTCA ORHHMH U3 CAMBIX 60/BIIHX Bparos Tpelaepa-HHBECTOPA.
VIMeHHO OHH «3aCTaBAAIOT» HAaC MOKYMATh 10 MAKCHMAIBHOM LeHEe M IIpoaa-
BATh 110 MUHUMANbHOM. VIMEHHO OHM «TTOMOraloT» HaM TepATh #eHbrH., Yem
MEHBIIE 3MOIHI BH 6yaeTe UCIIBITHBATD, TeM Aydile 6yayT BalH (pHHAHCO-
BBI€ PE3Y/ILTATDI B TPEHAHHIe H HHBECTUDOBAHYH.
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Taasa 10. Pexomenduui on x mpeidepos o1

«He scaneiitme o nesapabomannom», MHOTHe CTPeMATCHA TIOKYIIATD TI0 MH-
HUMAaNBHBIM LieHaM H MPOJaBaTh IO MAKCHMa/IbHBIM. OHAKO B TeYeHHe MHA
MHHHUMYM M MakKCHMYM ObIBaeT BCeTo JuLIb OmuH pas. [lonpobyiire Temepsb
TIOACYHTATh CBOM IIAHCH! COBEPILUMTH CAENKY Mo Ay4diled 1ieHe fHA. M maxe
€C/IM Ha IIPaKTHKe BaM 3TO YAABAOCH (a paHO MY ITO3SAHO KDKABIA U3 Tpeiifie-
POB-HHBECTOPOB TaKYI0 CHC/IKY COBEPIIAET), TO 3TO CKOpee Pe3yNETaT cydan
M Be3eHHA, JeM Balllero TPe3BOTo pacdeTa. OTCIoNa BLIBOA: MOC/E 3aKMOYeHHA
CHeNIKH ¥ Bac MMPaKTHYeCKH Bcefa GYeT IIAHC COBEPILHTE €€ TIO elle TyYLIeH
1IeHe, OHAKO STO He AB/ACTCA TIOBOOM JIA FOPA U COXANCHHA 06 yIyLLIeHHOI
BbIrofe. Kak To/bKo BbI HaYHETe COXKANETh — BAILIA FOIOBA 3aTYMaHHUTCH SMO-
LMAMI, 4 BALUY JeACTBUA CTAHYT GeCTIOpANOYHBIMH,

«Bydvme 20tnosv Kk yovimxam u ne Goitmecy ux. He nossonsiime ne6ono-
wium yovimxam npespawamoca 6 pasopumenvrivie. /lezxo u 6vscmpo 6epume
yObinKu, a npubviny «doume» 00 nocredsiesi Kanaw». YORITKH HeH36eXHO CO-
TIPOBOXIAIOT AEATENBHOCTE OGOTO Tpeliiepa-HHBECTOPA H Ballle OTHOILIEHIE
K 9THM YOBITKaM OTIpefle/INT, CMOXKETE /IM BBl BECTH B 11¢/I0M YCIICLIHYIO fied-
TENBHOCTb H/IH HeT. IMeHHO 110 3TO# MpHYHHE HHBECTHLMIOHHbBIE CTABKH A0/-
JKHBI GBITE COMOCTABYMBI C TeM, YTO BBl MOXeTe abCcooTHO Ge3boesHeHHO
114 cefa NOTepATh. B NpoTHBHOM Citydae BBl GYIeTe HEPBHIYATD, BAITH JIaNO-
HH OYIYT BIayKHBIMM OT TI0T4, @ BCEMU BaLIHMM MBICIAMH H NEefICTBHAMII 3aB-
JIafeeT CTPax, caMas OTIacHas IMOLHA, TIOACTePeralolasn TpeHiepoB-HHBECTO-
POB Ha >XH3HeHHOM ITyTH. OTCIONA 5Ke CielyeT, 4TO BAlllY YOBITKH He JO/LKHBL
CTaTh pa3opuTeNbHBIMH, [Toc/ie camMOP Y>KacHOM ClIe/IKH Y BAC RO/DKHBI OCTAThCA
He TOIBKO CHJIbI, HO ¥ IEHBIH U1 IPONO/DKeHHA, HHaYe BCe, YTO BbI 3aMIOMHHTE
O TPeUIHHTE H HHBeCTHPOBAHUH — 3T0 OYAYT BAaLH H€CCOHHEBIE HOYH H ITPH-
3paK GemHOCTH.



3axmouenue:
MoCAeIHee C/IOBO TPpeHEpa

Ho6eda npurnadnexcurm camoim CroiKuM,
Hanoneon Bonanapm

EmnncTBeHHOR, 4T0 MOKHO YTBEPXKIATh ¢ KpafHe BRICOKOH CTENEHLIO YBEPeH-
HOCTH, 9T0 T0, 4TO BCe MBI yMpeM. PasHKIIa ME&KIY HaMHK B 9T0T MOMeHT GyReT
COCTOATh TOABKO B TOM, ¢ KAKHM YyBCTBOM MbI IOKMHEM STOT MHp: caMopea-
JIH3CBaB ce0A WM HEYROBIETBOPKBIIHCH COOCTBEHHBIMHY Ke/TAMH,

OT K2KNOro KOHKPETHOTO MOCTYIKA 3aBUCHT O4eHb MHOTO He TObKO Celi-
qac, HO H B 6ynyrieM. [ToaroMy TIaTeNnbHAA NOBrOTOBKA H INTAaHHPOBAaHHE CBOMX
BeACTBHIT — 3aMI0T BalIETO YCIeXa. OnHaKO 3TOro Manio.

Teprienne. YBepeHocTh, Baoxnosenue

TepBoe yTo BaM NOHAROGHTCA — 970 TepleHkKe. Ycnex B paboTe Ha pHHaH-
COBBIX PbIHKaX TPHXOIHT TOMBKO K TEM, KTO HIET 0 KOHIA, He OCTaHABMKBA-
€TCA Ha NOJIYTH M He pacK/IeHBaeTCA H3-3a NepBbIx Heyhad. H 3gech Tepnenne
He3aMeHKMO, NO3BOAAA HAKOITHTh HEOEHHMBIH OTIRIT.

OneIT, B CBOK O4Yepenb, MOPOKEAET YBEpeHHOCTh. UMEHHO yBepeHHOCTD
BeaeT K AeHCTBUAM, KOTOPbIE IO3BOMAIOT OITY THTL BKY¢ nobeapl. B 10 xe Bpe-
MA OTMEYY, YTO YBEpPEeHHOCTbIO 3a4acTyI0 06NaBat0T H HOBHYKH, UX yBepeH-
HOCTb O0BACHASTCA HESHAHHEM H, KaK NPaBUIO, HCTIapAeTCA BMeCTe ¢ NepBbi-
MH HEYBAYaMH.

Pacyernnpan pa6ora, Mog4HHeHHaA roJIcCy pasyMa, Cloco6Ha AaTh NMO3H-
THBHBIA pea3yabTaT. OIHAKe OH He NOSBOMHT AOCTHYL BepiunH. Tonbko pabo-
TaOLIHA BIOXHOBEHHO, C AYLLIOM, C KYPaXKoM, HCTHHHO OGOXKAICIINI CBOE JeN0,
CNOcoBeH ¢TaTh HACTOALIHMM MacTepoM CBOEro Aena.
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[Mporanck, OMMH MO 3HAKOMBIE TPeliiep 3aBeIlan MHE CIeIYIOLHe CAO-
Ba: «A 6yny ropmurbcs ToGOM, €C/IH TH CMOXKETNb CKa3aTh B 3aBepIleHHE CBOE-
TO JKH3HCHHOIrO ITY TH:

CuneHee TOT, XTO ObeTCA OO XOHUA.
Mynpee TOT, YbH MBIC/IM He CTOPAIOT 3pA.
Kro?
nua> -
Smo A

Jnst cebs BEI MOMKHBI PELIHTD, 3a4eM BBI IPUINIY HA PeIHOK. Ecnu 32 meHb-
TaMu, T0 3pA. IlepsoHavyanbHO BBl AO/DKHBI 3apa0oTaTh ONBIT, 2 AEHLIU IIPHAYT
CaMH, eC/IH BbI Bce OymeTe aenarb NpasHabLHO.
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25 neCTBUTEIBHO MMOMEe3HBIX KHUT

Bepucmaiin IMTumep JI. TIporrs 6oros: YkpolleHHe pHcKa.
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3. Epeun Hanuen Jobpria. BceMupHaa ucropus 60pbObl 3a HepTh,
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4. Kuitocaxu P.T., Jlexmep I1LJI. PykoBoactio 6oraroro nanel
10 HHBECTHPOBAHHIO.

5. Komma C.,, Miwoppeii P.®., Brox O.E. «AHanu3 NeHHbIX 6yMar» IpaMa
# Jonpa.

Hegpesp D0sun BocmoMMHaHNA GUPXEBOro CrIEKyIAHTA,

Hvrouc Maiixn [loxep nxenos.

Maxxei Xapsu Kax yueneth cpeny aKys.

Yoo

Maxxei Yapnaes Hanbonee pacnpocTpaHeHHbIe 3a6mysKieHun
o Ge3yMcTBa TOAIBL.

10. Mepgpu Mmwon Dwc. Texuudeckmit aHanns ¢bIOYEPCHBIX PBIHKOB:
TEOPHA M MPAKTHKA.

11. Haiiman Spux JI. Manas sHUHKAONEnHA Tpefiepa.
12. Haidiman 3pur J1. Tpennep-Hupectop.
13. Hudepxoddep Buxmop YHHBEPCHTETHI GHPIKEBOTO CIIEKYAAHTA,

14, Hucon Cmus SnoHckue cBed: rpaduyeckyil aHaIH3
($UHAHCOBBIX PBIHKOB.

15, Hapmuoi $psnx FIASCO. Mcnopensb Tpetinepa ¢ Yomn-CTpur.

16. ITemepc 30zap Xaoc H MOPANOK Ha PhIHKAX KAITHTANIA.
HoBBIil aHaMHTHYeCKMEL B3TAAN Ha ITHK LI,
UEHb] H H3MEHIHBOCTh PBIHKA.

17. Hempaxcuyuui JTH, AKknuH ¥ 6MpXKeeas urpa.

18. Pait Kpucmuna H. PuiHOK o6auTanuit. Toproeas H ynpapieHHe pHCKaMH,
19. Camysnovcon Ion A., Buneam . Hopxayc JxoHOMHKa.

20. Cwum Adam Bupxa — uIpa Ha JeHbTH.

21. Copoc Hwcopdyc AnxuMusa GHHAHCOB.

22. Crvoapm [Iucefimc b. ANYHOCTE H cnapa YOIUI-CTPHT.

23, @aboyyu Opaux Iw. YopaeneHHe HHBECTHITHAMH.

24. Yandunu Pobepm Ilcixonorua BAHSHUA.

25. Hlepep @., Pocc [I. CTpyxTypa OTpacieBBIX PLIHKOB,
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