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MABA 1. BEOEHNE
O6wume cBepeHns o poiHke FOREX

PeiHok FOREX (Foreign Exchange Market) npegctaBnsieT coboli COBOKYMNMHOCTb OnepaLuii No Kynie-npogaxe
VNHOCTPaHHOI BaoTbl, U NPeOCTaBIEHNIO CCYL, HA KOHKPETHbIX YCNOBUSIX (CyMMa, OOMEHHbIV KypC, Nepuog) C BbINOJIHEHNEM
Ha onpepfeneHHyto gaty. OCHOBHbIMU y4aCTHMKaMU BaSIlOTHOTO PbIHKA SABSKOTCS: KOMMEPYECKNE BaHKM, BatOTHbIE BUPXN,
LieHTpanbHble 6aHKU, hPMbI, OCYLLECTBNSAIOLMNE BHELLHETOPrOBbIE OMNepaLmn, MHBECTULIMOHHbIE (DOHALI, BPOKEPCKNE KOMMNAHWUN,
YacTHble nmua.

naBHbIMKU BantoTaMu, Ha AOSH0 KOTOPbIX MPUXOAUTCA OCHOBHOW 06beM Bcex onepaumii Ha peiHke FOREX, siBnstoTcs
cerogHs ponnap CLUA (USD), eBpo (EUR), sinoHckas inenHa (JPY), weenuapckuii hpark (CHF) n aHrnuiickunin yHT CTepnMHros
(GBP). ExxeHeBHbIi 06beM KOHBEPCUOHHbIX Onepauuii B MUpe COCTaBMSET CyMMY nopsiaka 2 TpunnnoHos gonnapos CLLA.

Ha JloHgoHcKui peiHOK Npuxogunock nopsiaka 32% obopoTa, Ha fonto pbiHkoB CLUA - 18%, M'epmanum - 10%. Onepauun ¢
yyacTunem pgonnapa CLUA coctaBnsitoT 70%. Ha nonto anekTpoHHbIX 6pokepoB cerofHs npuxogntcs okosno 10% obopoTa pbiHka
FOREX.

[HeBHOI 06BbEM onepaunii Hanbonee KpPynHbix MexxayHapoaHbix 6aHkoB (Deutsche Bank, Barclays Bank, Union Bank
of Switzerland, CityBank, Chase Manhattan Bank, Standard Chartered Bank) nocturaet munnuapgos gonnapos. Onepauusmu
Tvna cnoT (spot), unn TEKYLLMMI KOHBEPCHOHHBIMI OnepaumsiMm, HasblBaOTCS CAENKU KyrnnM-npoaaxkn BamtoTbl, (hakTn4eckoe
MCMoJIHeHVE (BantoTUPOBaHKE) KOTOPbIX BbINMOJIHAETCA Ha BTOPOW pabo4nii AeHb NOCNe AHSA 3aKto4eHns caenku. Mo gaHHbIM Ha
1998 roa, okono 40% Bceli Forex-akTBHOCTY NPUXOANIOCH Ha SPot-pbIHOK.

TunuyHble 06bEMbI CAENOK B MEX6aHKOBCKOI TOproee coctasnsioT 10 MunnnoHoB fonnapos, Ho 6narogaps
CUCTEME Map>KeBOI TOProBx, BbIXOA Ha PbIHOK AOCTYMNEH 1 Nnuam, pacnonaraowmm HebobLumm kanutanomMm. bpokepel,
NpefoCcTaBnsALWME YCYr Map>KeBO TOProsn, TPebyoT BHECEHMS 3a510r0BOr0 AEN03UTa 1 Jat0T BO3MOXXHOCTb KJIMEHTY
coBepLUaTb onepauun Kynan-npofaxky BanoT Ha cymmel, B 40 - 50, nHorga B 100 pa3 6onbLune, YHeM BHECEHHbIN [eno3uT. Pruck
noTepb BO3/araeTcs Ha KNEHTa, AeN0O3UT CNyXXUT 06ecrneyeHnemM, cTpaxytoLmm 6pokepa.

VICTOYHMKM MHOpMaLumm 0 COCTOSIHUN (OMHAHCOBbIX PbIHKOB - CUCTEMbI PeasibHOro BPEMEHI, MOCTaBSAIOLLIME faHHbIE
0 KOTUPOBKax BatoT, a TakxXe (hMHAHCOBO-3KOHOMUYECKIME HOBOCTM OT MexayHapoaHbix areHTcTs, REUTERS, DOW JONES,
CQG, BLOOMBERG, TENFORE u gp.

Map>xuHanbHasi TOproens

B oTnu4mne oT BantOTHBLIX onepaLmii C peasnibHOl NOCTaBKOWM U peasnbHbIM 06MeHOM BantoThl, y4acTHUKM FOREX, ocobeHHo
€CII OHU UMEIOT ManeHbKUn KanuTas, NCNoJb3YT TOProB/ko CO CTPaxOBbIM AENO3UTOM - MAPXXUHANBHYIO, WA PblHaroByo
Toprosnto (margin trade unu leverage trade). MNpy Map>xnHanbHON TOProBie Kaxaas onepauusi o6si3aTenbHO MMEET ABa aTana:
nokynka (npofaxa) BantoTbl MO OAHON LIEHE, a 3aTeM 0bsi3aTesibHas npofaka (Mokynka) ee no Apyrow (Mam no To Xe) LieHe.
[MepBoe pencTene Ha3bIBAETCHA OTKPbLITUEM MO3NLMK, @ BTOPOE - 3aKpbITUeM No3nunmn. MNMpn OTKPbITUX NO3ULKMK peanbHON
NMOCTaBKMN BantOTbl HE MPOUCXOANT, @ YHACTHUK, OTKPbIBLUNA NO3ULMIO, BHOCUT CTPax0OBOWN OENO3UT, KOTOPbIN CIY>KWUT rapaHTuen
KOMMeHcaLmmn BO3MOXHbIX NOTepb. [1ocne 3akpbITa No3uumy CTPaxoBoy Aeno3uT BO3BPALLAETCS, Y MPOUCXOANT pacyeT
npubbLIN UM NOTEPb, KOTOPbIE 0OLIYHO 3KBUBASIEHTHBI Pa3Mepy CTPaxoBoro Aenosuta. [Npy 3ToM Aeno3unT 4acTo B CTO pas
MeHbLLE TON CyMMbl, KOTOPas NpefoCTaBnseTCs YH4aCTHUKY AN NCNONb30BaHWS B 3TOW TOProBow onepauum.

Onepauus Npy Map>X1HabHOM TOProBiie 06513aTe/IbHO COCTOUT U3 ABYX YaCTEN: OTKPbITME NO3ULN 1 3aKPbITUE
nosuumun. Hanpumep, NporHo3npys yoopokaHne (yCuneHre) neHbl No OTHOLLEHMIO K AOMNApY, Mbl XOTUM KyMniTb 3a JoSnaphbl
6onee feLleByto ieHy celiyac 1 npoaaTb ee 06paTHO, KOraa oHa CTaHeT Jopoxe. B aTom cnydvae onepauuns 6yneT BoIrnsgeTs
cnepnytoLLmmM 06pasoM: OTKPbITUE NO3MLMK - MOKYTKa AeHbI, 3aKpbITUE NO3uLMK - ee Npodaxa. Bce Bpemsi, noka nosuums He
3aKpbITa, Mbl IMEEM “OTKPbITYIO NMO3ULMIO MO eHe”. TOYHO Tak Xe, EC/M Mbl CHATAEM, YTO ieHa byaeT aelleBeTb (cnabeTs) Nno
OTHOLLEHUIO K JoNnapy, TO Halla onepauns 6yaeT COCTOATb U3 TaKMX LLAroB: OTKPbITVE NO3ULMK - Npofaxka 6osee LOporon
eHbl, 3aKPpbITNE NO3NLUN - MOKYMKa NogeLleBeBLUEN eHbl. Takm 06pasoM, y Hac eCTb BO3MOXKHOCTb MoJly4aTb Npubbiib Kak
NPY MOHV>XEHNM, Tak U MPU NOBbILLIEHNN Kypca BatoTbl.

OcyLecTtBuTb Bbixog Ha FOREX Bbl MOXETE TOMBKO Yepes3 nocpenHrka. TakuM nocpeaHUKOM MOXXET OblTb KOMUCCUOHHbII
OOM VAW AUIIVHIOBBIV LEEHTP. DT opraHnsauuy NpefocTaBnsioT BaM BOSMOXHOCTb M0JIb30BaTbCA OAHOW N3 KOMIMBIOTEPHbIX
MHopMaLmoHHbIX cucTem Tuna Dow Jones Telerate, REUTERS v umetoT BblaeNeHHbIN TENE(OHHBIN NN KOMMNBIOTEPHbIN
KaHan ¢ 6poKepoM, KOTOPbIN JaeT BaM KOTUPOBKM BaltOThl U YePEe3 KOTOPOro Bbl MOXKETE COBEpLUaTb onepaumn. Takxe
Bbl MOXXETE HEMOCPEACTBEHHO paboTaTb C KOMMEPYECKUM 6aHKOM 1M 6GPOKepPCKMM AOMOM. [py BTOPOM BapuaHTe Bbl
YMeHbLLAeTe KOIMYECTBO NocpenHnkoB mexay samu n FOREX, 4To no3BonseT nofyynTts 60ee BbirofgHble YCnoBus paboThbl.
[axke ecnu Bbl HACTOJIBKO COCTOATESNbHbI, HTO MOXKETE NO3BONNUTL Cebe KynuTb U OnnadnBaTb eXXeMeCsYHble YCyr OfHON 13
MH(OPMALMOHHbBIX CUCTEM, TO BaM BCE PaBHO HEOOXOOMM BbIXOL, HA aKTVBHOIO y4aCTHMKA pbIHKa (MapKeT-Melikepa), KOTOpbIii
OyLeT paBatb BaM LieHbl AN COENOK.

Te ueHbl, KOTOpbIe Bbl BUONUTE HA 3KPaHE KOMMbIOTEPA, - LieHbl peanbHbix caenok Ha FOREX. OHM NOCTOSIHHO U3MEHSIIOTCS.
Mo3ToMy Bbl HE MOXXETE NPOCTO NO3BOHUTL BPOKEPY 1 3aKa3aTb ornepauuio Nno yaobHoW Asi Bac LieHe, Tak Kak aTa LieHa MOXXeT
He ycTpausaTb ero. [epen TeM, kak COBEPLUMTbL OMepauyio, Bbl 3anpalunBaeTe y 6pokepa KOTUPOBKY TOW UM MHOI BaoTbl 1
MO>XETE COBEPLUNTL OMNepaLimio TONbKO Mo TOW LieHe, KOTOPYO OH Bam AacT. Bo-nepBshbix, He 3abbiBaliTe, YTO Bbl - MACCUBHbIN
YyYaCTHUK pbIHKa 1 HE MOXKETE Cami YCTaHaBnMBaTb LeHbl. Bo-BTOpbIX, 6poKep AacT Bam KOTUPOBKY, Maso OT/IMYatoLLytocs OT
TOW, KOTOPYIO Bbl BUOUTE HA 3KPaHe KOMMbloTepa.

Mpw 3aKpbITUW UK OTKPLITAM NO3MLUN Mbl [OMMKHBI YKa3aTb BpoKepy, Kakyto onepaumio Mbl XOTUM COBEPLUNTbL - MOKYMKY
v npogaxy. Onga aToro ucnonb3ytoTcs KomaHael Buy (Kynutb) nnu Sell (npogaTts).
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YyacTtHuku FOREX

Y4acTHMKaMm 3TOro pbiHKa SBASIOTCSH, NPEXAE BCEro, KPyrnHble KOMMep4eckre 6aHKu, Yepes KOTopble OCYLLECTBNAIOTCS
OCHOBHbIE Ornepaummn No yKasaHuio 3KCNopTEPOB U NMMOPTEPOB, MHBECTULIMOHHBIX MHCTUTYTOB, CTPAx0BbIX W MEHCMOHHbIX
(hOHAO0B, XeO>KEPOB 1 YaCTHbIX MHBECTOPOB. Takxxe aTn 6aHKy NPOBOAAT Onepaunm 1 B CBOMX MHTEPEecax 3a CHET COOCTBEHHbIX
CPEeAcCTB, Npy 3TOM Y KPYMHbIX 6aHKOB 06bEMbI EXXKEAHEBHbIX OrnepaLunii JOCTUraloT MUIMapaoB AONapoB, a y HEKOTOPbIX
6aHKOB [aXKe OCHOBHas 4acTb NpMbbINM 06pa3yeTcs NLb 3a CHET CMEKYNATUBHbBIX onepauuin ¢ Bantoton. Kpome 6aHKoB,
aKTUBHbIM Y4aCTHNKOM PbIHKa BbICTYNatoT 6pOKepPCKMe foMa, BbIMOHAIOLLME POSib MOCPEOHMKE MeXXAY 60MbLLIMM KONIMYECTBOM
6aHKOB, (HOHAOB, KOMUCCUOHHbBIX IOMOB, OUIIMHIOBbIX LLEHTPOB 1 T. N. KOMMep4Yeckue 6aHkm 1 6poKepcKne Joma He TOJIbKO
COBepLLAKT onepaummn No Kynne-npogaxe BantoTbl MO LieHaM, KOTOPbIE BbICTaBAAIOT APYTre akTUBHbIE YHAaCTHVKIM, HO 1 cami
npeanararT CBOV COOCTBEHHbIE LieHbl. Takum 06pa3omM, OHU aKTUBHO BAUSIIOT HA MPOLECC LIeHO06pa30oBaHUs 1 XXN3Hb BCErO
pbIHKa, MO3TOMY UX Ha3bIBalOT MapKeT-malikepamu (market makers).

B oTnu4mne oT akTUBHbIX YHaCTHUKOB, MaCCHBHbIE YHACTHUKN PbIHKA HE MOTYT BbICTaBIsiTb CBOWM COBCTBEHHbIE KOTVPOBKMU
1 COBEPLLAIOT KyMJIH0-NPOoAaKy BatoThl MO LieHaM, KOTOpble NPeanaraioT akTUBHbIE YHaCTHUKM pbiHKA. [1accuBHbIE yHaCTHUKM
pbiHKa NpecnefyoT 06bI4HO CreayoLwme Lenn: onaTta 3KCnopTHO-UMMOPTHBIX KOHTPAKTOB, MHOCTPaHHbIE MPON3BOACTBEHHbIE
VHBECTULN, OTKPbITME (DUNNANOB 3a rPaHnLIER Nnm Co3aaHne COBMECTHbIX NPeanpUATUi, TYPU3M, CNeKyNAauns Ha pasHule
KYPCOB, Xe[)KNPOBaHNE BantoTHbIX PYCKOB 1 T. M.

LleHTpanbHble 6aHkn cTpaH BbixogaT Ha FOREX, kak npaBuno, He C LeNbio N3BNEYEHNS NprbbINK, a C LEeNbo NMPOBEPKN
YCTOMHMBOCTU N KOPPEKLIMU CYLLECTBYIOLLIErO Kypca HaLMOHaIbHOW BanoThbl, TaK Kak NOCNeAHUA 0Ka3biBaeT 3HAYUTENIbHOE
B/IMSIHNE HA COCTOSIHNE SKOHOMUKU CTpaHbl. LieHTpanbHble 6aHKM TakKe BbIXOAAT Ha BaNIFOTHbI PbIHOK Yepe3 KOMMEPYECKne
6aHKn. XOoTs Npunbblib HE ABSETCA OCHOBHOW Lieblo 3TX 6aHKOB, yObITOYHbIE ONepaLmn NX TOXE He MPUBEKAIOT, MO3TOMY
VNHTEPBEHLIMN LIeHTPasIbHbIX HaHKOB 0ObIMHO MaCKMPYKOTCS 1 OCYLLECTBAIOTCS Yepes3 HECKONBKO KOMMEPYECKNX 6aHKOB cpasy.
LleHTpanbHble 6aHKM pa3HbIX CTPaH MOMYT OCYLLECTBASATb U COBMECTHbIE CKOOPAVHUPOBAHHbIE NHTEPBEHLMN.

Ecnun akTuBHbIE y4aCTHMKM COBEPLUAIOT onepaumn ¢ 60bLUNMY CYMMaMN B HECKOJIbKO MUSITIMOHOB JOM12poB, TO
NnaccuBHbIE YHACTHVKM MOTYT UCMOJIb30BaTh Pbl4aroByO U Map>X1HasbHY0 TOProBito, Korga ¢ NOMOLLb HEGOMBLIOrO
CTPaxoBOro Aeno3nTa OHU NOJy4aloT BO3MOXXHOCTb BPEMEHHO OMEPMPOBaTh KanuTanoMm, B COTHIO pa3 NpeBbILLaloLLyM
3TOT [eno3uT. Takoi cnocob TOpProeav NO3BONSET NPUHMMATL yHacTre B paboTe BanioTHOrO PbiHKa MENKUM MHBECTOPaM C
HebOoMNbLUMM KanuMTanoM 1 Npu 3TOM Mosy4aTb 3HA4YMTENbHYI0 NPUbbINb. COCTaB OCHOBHbIX YHACTHVKOB PbiHKA CBUOETENLCTBYET
O TOM, YTO 3TOT PbIHOK aKTVBHO UCMOJIb3YETCH “Cepbe3HbIM BU3HECOM” 1 ONsi CEPbE3HBIX Leneli. To eCTb faneko He Bce
YHaCTHUKM pbiHKa ncnonbdytoT FOREX B CNeKynATUBHbIX LIENSX.

BantoTHble Kypchbl

BantoTHbIN KypC - 9TO LeHa AeHEXHON eANHNLbI OOHON CTPaHbl, BbIPa)KEHHAsA B AEHEXHbIX eAVHNLAaX OPYroi CTpaHbl,
npu coenkax Kynan-npogaxku. Takas LeHa MOXKET yCTaHaBNMBaTbCH CXOAS N3 COOTHOLLEHMS Cnpoca 1 NPELIoKEHNs Ha
onpepeneHHyo BanioTy B yCOBUAX CBOOOAHOMO pbiHKA, NGO ObITb CTPOro pernaMeHTMpPOBaHHON PeLLEHEM NPaBUTENBCTBA U
€ro rnaBHbIM (OVHAHCOBbLIM OPraHoOM, 06bIYHO LEHTPanbHbIM 6GaHKOM.

Kypc, KOTUpOBKa 1 LieHa BantoTbl ONPeaenseTcs CaMUM PbIHKOM 1 BbIPaXXaeTCs crefyowyM 06pa3om: npsmas
KOTUPOBKA — KONMYECTBO HaLMOHaNbHOM BamioTbl 32 OOHY €OUHMLY YYy>KOIN, o6paTHas KOTUPOBKA — KONIMHYECTBO YY>KOI BasioThbl 3a
eauH1LY MECTHON.

Mpsimas kotTuposka : GBP = 1.4700 USD - T.e. 32 OAWH aHrIMACKUA OYHT CTepnnHroB garoT 1,47 amepukaHCKX 0oNniapos.

O603Ha4yeHme: GBP/USD = 1.4700

EUR/USD = 0.8730
O6patHas koTtuposka: USD = 109.50 JPY - T.e. 3a oanH amepukaHckuii gonnap gaioTt 109,5 AnoHCKO NeHbI.
O603Ha4yeHme: USD/JPY = 109.59

USD/CHF = 1.7850

Kpocc-Kypcbl — 3TO COOTHOLLEHVE MEXAY OBYMS BantoTaMu, KOTOPOE BbITEKAET 3 UX Kypca MO OTHOLLEHWIO K KypCy
TpeTbel BantoTbl. [py onepaumsx Ha MUPOBOM PbIHKE HaCTO MCMOMb3YKTCA KPOcc-Kypcbl ¢ gonnapom CLUA, Tak Kak gonnap
CLLIA siBnsieTCs1 He TONbKO OCHOBHOW Pe3epBHO BasOTONM, HO 1 BaOTOM COENKN B BONbLUMHCTBE BaNtOTHbLIX Onepauuii.

Mpumep : EUR/CHF = (USD/CHF ) * (EUR/USD)

CnoT-Kypc - LieHa BantoTbl OQHOIM CTpaHbl, BbIpaXXeHHas B BaslloTe APYrov CTPaHbl, yCTAHOBIEHHAs HA MOMEHT 3aK/io4eHns
cOenku, Npu ycnosum obMeHa BantoTammn 6aHKaMu-KOHTpareHTamm Ha BTOpor paboynini AeHb CO AHS 3aknoyeHns caenku. Cnor-
KYpPC OTpaXkaeT, HACKOJIbKO BbICOKO OLIEHVMBAETCS HaLMoOHabHasA BantoTa Ha MOMEHT MPOBEAEHUS onepauumn 3a npegenamm
OAHHOW CTpaHbl.

OcHoBHble nNoHATUA pbiHka FOREX

DurHaHCOBbIE YHPEXXAEHWS, MOCTOAHHO OCYLLIECTBASIOLLME KOTUPOBKIM KYPCOB MOKYMKU 1 MPOAaXU Pa3nnYHbIX BaoT U1
BCTynawLume B CAENIKM MO HUM, Ha3blBalOTCA MapkeT-Mekepamu (market-maker) - 20% MupoBbix 6aHKOB, OCYLLECTBASIOLLMX A0
60% obbema Bcex COoesnok.

DurHaHCOBbIE YHPEXXAEHS, OCYLLECTBAOLME 3anpoCc CTOMMOCTM BasoT, - MapKeT-t03epbl (market-user).

KoTunpoBka npepnaraemoli BantoTbl BbIrNaguT cregytolmm obpasom: USD/CHF = 1.3450/60

OT0 3HaAYNT, YTO TPENaEpP MOXKET NOKyNaTb AoSNapbl 3a Weeluapckme dpaHkm no kypey 1.3460, a npogaeath gonnap 3a
wBenuapckune dpaHkn no kypey 1.3450, n cooteetctBeHHO 1.3450 HasbiBaeTca Kypc npogaxku - BID, a 1.3460 Ha3biBaeTCsa Kypc
nokynku - ASK.

MyHKT (point nnn pips) - 3T0 MMHMMaNbHO JONMYCTUMOE U3MEHEHME LieHbl. K npumepy nameHeHne ueHsl ¢ 1.4150 go 1.4156
- 9TO N3MeHeHVe Ha 6 pips. Cnpap (spread) - pasHuLa Mexxay LieHOM NOoKYNKK 1 LeHon npogaxu: 1.4160 - 1.4150 = 10 pips.
CtaHpapTHbIn 6aHKOBCKUI crpag, oT 5 pgo 10 pips.
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IMABA 2. ®YHOAMEHTAJNIbHbIA AHANN3

OpHoWM 13 cambiX BaXHbIX U CIOXXHbIX COCTaBMALLMX BAKOTHOrO AUSIMHIA SBISETCS YMEHUE NPOBOAUTL aHaNn3 TeHAEHUMN
N3MEHEHWS PbIHKA, 1, COOTBETCTBEHHO, NPEAYrafpiBaTh, KAKNE UMEHHO (haKTOPbl U KakM 06pa3oM MoBAUSIOT Ha KypCbl BaNKOT.
B OBWXEHUM LieH 3an0XeHbl Kak BO3MOXXHOCTM BbICTPOro noslyveHns npubbinm, Tak n obpaTHOe - BO3MOXXHOCTY BbICTPBIX 1
3Ha4UTENbHBIX YOBITKOB. [103TOMY NpaBMIbHOE NPOrHO3MPOBAaHNE OBVXKEHUI PbIHKE, OLLEHKA TEX WU NHbIX COOBLITUN, a Takke
MaHVNyNAaunMs Cryxammn 1 OXXngaHusamm - HeO6X0AuMas cocTaBHas YacTb paboTel 6pokepa unv guiepa u 3anor ero yCrneLuHom
pesatenbHocTh. CyLecTByeT OrpOMHOE HYMCIO PakTOPOB, BO3AEVCTBYHIOLLMX Kak Ha BECb BaSOTHbIN PbIHOK B LIESIOM, TaK 1 Ha
OTAEeNbHbIE BANKOThI.

CyLLeCTBYIOT ABa OCHOBHbIX CMOcoba aHannaa CUTyaummn Ha pbiHKe - PyHAAMEHTaNbHBIA 1 TEXHUYECKWIA. [epBbii
3aHMMAETCS OLIEHKON CUTYaLmn C TOYKN 3PEHUs MOIUTUHECKON, SKOHOMUYECKOWN 1 (PMHAHCOBO-KPEAMTHOW NONMTUKKN. BTopoi
OCHOBbIBaETCA Ha MeToax rpadunyeckoro NccnefoBaHns 1 aHanm3a, OCHOBAHHOIO Ha MaremMaTU4ecKnxX NpuHUmMnax.

B pamkax hyHAamMeHTaneHOro aHannaa ndy4atoTcs pasnyHble COOBLLEHNS O BaMOTHO-(PUHAHCOBBLIX COObITUSX B MUPE,
ABJIEHNSA MONINTUHECKON 1 SIKOHOMUYECKOW XU3HN Kak OTAENbHbIX CTPaH, Tak 1 MUPOBOro COOOLLECTBa B LIENIOM, KOTOPbIE
MOryT OKaaaTb BfISIHAE Ha Pa3BUTIE BaNiOTHOMO PbIHKA, NPOBOAUTCS aHanns, K KakoMy N3MEHEHNIO B Kypcax BasitloT OHU
MOTyT NPUBECTN. 30EChb BaXKHbIM OKa3bIiBaeTCA MHopMaLmsa o paboTe BUpPXX 1 KPyMHbIX KOMaHui Tuna market-makers,
Yy4YETHbIE CTaBKU LIEHTPasbHbIX 6aHKOB, 3KOHOMUYECKUI KypC NPaBnTENbCTBA, BO3MOXXHbIE NMEPEMEHbI B MONMUTUYECKON XXN3HU
CTpaHbl, @ TakXKe BCEBO3MOXXHbIE CIyXW 1 oXnaaHus. PyHaameHTanbHbIN aHann3 - ofgHa U3 caMblX CIIOXKHbIX YacTel - U B TO
>Ke Bpemsi, ogHa 13 KIIKo4eBbIX YacTer paboThl Ha BantoTHOM pbiHKe. [1poBoanTb hyHAaMEHTanNbHbIN aHann3 ropasfgo CNoXHee,
4YeM Kakon-mbo MHOW, MOCKOSbKY OAHU 1 Te Xe (haKTOopbl OKa3bIBAIOT B Pa3/IMYHbIX YCIIOBUSIX HEOAMHAKOBOE 3HA4YEeHNe Ha
PBIHOK, UM MOTYT N3 PELLaLLUX CTaTb abCOMOTHO HE3HAYNTENbHbLIMY. HeobxoaMMo 3HaTb B3aMMOCBSA3b 11 B3aUMHOE BIUSHNE
OBYX pasnunyHbIX BaoT, OTPaXatoLLme CBA3N MexXdy pasfivyHbIMU rocyfapcTeammn, UCTOPUIO Pas3BuUTUS BanoT, ONpenensaTb
COBOKYMHbIN PE3YIbTaT TEX WU NHbIX 9KOHOMUYECKNX MEP U yCTaHaBNMBaTb CBA3b MeXAy abCONOTHO HECBA3AHHbLIMI Ha
nepBbIl B3rnsg cobbtuammn. Kpome Kakmx-To n3HadanbHbIX 1 Hanbonee hopmMasbHbIX NPaBnl, 30eCb B HAMOOSbLLEN CTENEHN
TpebyeTcs onbIT paboTbl HA BAIKOTHOM PbIHKE.

Ha BantoTHbIN KypC BO3[ENCTBYIOT CriefytoLune (pakTopbl, OTpaXkaroLme COCTOSIHNE SKOHOMUKM JAHHOW CTPaHbI:
lMokasaTeny SKOHOMUYECKOro pocTa (BanoBOV HALMOHAbHBIV MPOJYKT, 06 bEMbI MPOMBILLIEHHORO NMPOV3BOACTBA 1 Ap.)
CocTosiHMe ToproeBoro 6anaHca, CTeneHb 3aBNUCUMOCTI OT BHELUHVX UCTOYHUKOB ChIPbS

PocT geHexxHomn macchl Ha BHYTPEHHEM PbIHKe

YpoBeHb NHMPAALUN U UHPASLMOHHBIE OXXUOAHNSA

YpoBeHb NPOLEHTHON CTaBKu

MnaTe>xecnoCobHOCTb CTPaHbl 1 AOBEPUE K HALMOHANBHOW BantoTe Ha MUPOBOM PbIHKE

CnekynsaTuBHbIE Onepauuy Ha BamtoTHOM PbIHKE

CreneHb pasBuTKSA OpPYyrnx CEKTOPOB M1POBOro (DHAHCOBOrO PbIHKA, HAanprMep PbiHKa LieHHbIX OyMar, KOHKYPUPYOLLErO C
BaJItOTHbIM PbIHKOM.

MHOEKCDHI
doHpoBblE NHOEKCDI

DJIA - USA

Nikkey-225 - Japan
FTSE-100 - UK

CAC-40 - France

DAX-30 - Germany

Hang Seng - HK (F'oH KoHr)

AmMepuKaHCcKne MHOEKChbI

WHpekc foy-xoHca (DJI)

CywecTtByeT 4 nHgekca Joy-I>xoHca. MpombiwneHHbin nHaeke Joy-IxoHca (The Dow Jones Industrial Average - DJIA) -
NPOCTOW CpefHnii nokasaTesb ABMXKEHNS KypcoB akumin 30 KpynHENLMX NPOMbILLAEHHbLIX Koprnopauuii. [MpoMbILLNIEHHbIN UHOEKC
[oy-[>koHca ABnseTcs cambIM CTapbiM U CaMbIM PacnpOCTpaHeHHbIM Cpean BCeX nokasaTenen (poHaoBoro peiHka. Ero coctas
He ABNAETCA HEN3MEHHbIM: KOMMOHEHTbI €r0 MOTYT N3MEHATLCA B 3aBUCUMOCTY OT MO3ULMIA KPYMHENLLNX MPOMBILLIEHHbBIX
Kopropaumi B 3koHoMuke CLLA 1 Ha pbiHKe, OOHaKO B COBPEMEHHbIX YCIIOBUSIX Takne Cryvan JOBOJIbHO peakn. B npuHumne, Ha
ero coctasnsaowme npuxogutcs ot 15 0o 20% pPbIHOYHON CTOMMOCTY akuni, KOTUPYEMbIX Ha Hbto-MOpKCcKol (hoHO0BOM BupxKe.
OTOT MHAEKC HAYNCNSAETCH NyTEM CITIOXKEHUS LiEH BKITKOHYEHHBIX B HEMO aKLUiA U OeNeHns NoTyYEeHHOW CyMMbl Ha ONpPefeneHHbIn
OEHOMUHATOP (KOTOPbI KOPPEKTUPYETCS Ha BENNHMNHY [POGNEHNS akUumnii 1 AMBULEHO0B B (hOPME akLMii, COCTaBSIOLLMX CBbILIE
10% pPbIHOYHOW CTOMMOCTM BbIMYCKOB, @ TaKXXe Ha 3aMeLLieHNe KOMMOHEHTOB U CMSIHWSA 1 nornowleHuns). iigeke Ooy-I)koHca
KOTUpyeTcs B NyHkTax. C HegaBHero BPEMEHN Ha HEro NoSBMIINCE (hbOYEPCHbIE KOHTPaKTbl B Hmkaro. TpaHCnopTHLI UHAEKC
Loy-O)xoHca (The Dow Jones Transportation Average - DJTA) - cpegHuii nokasartesb, XapakKTepuayoLwmnin OBVKEHNE LieH Ha
akumm 20 TpaHCMOPTHBLIX KOpropauui (aBUakoMnaHuii, XXene3HOOOPOXHbIX 1 aBTOA0POXXHbBIX KOMMaHWIA).

KommyHanbHbI nHaekc doy-xoHca (The Dow Jones Utility Average - DJUA) - cpegHuii nokasaTtesb ABUKEHNS KYPCOB
akumi 15 KoMnaHui, 3aHNMarLMXCS raso - 1 aekTpocHabxxeHnem. CoctaBHom nHaekc Joy-IxxoHca (The Dow Jones Compos-
ite Average - DJCA) - nokagartesnb, COCTaBASOWMIACA Ha 6a3e NPOMbILLSIEHHOr0, TPAHCMOPTHOIrO 1 KOMMYHASIbHOMO MHOEKCOB
Hoy->xoHca.
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Nnpekc “CtaHpappn aHg nyp3” (S&P)

OTOT MHAEKC Ny6nmKyeTcsa Hedasncumon komnadmven “Ctangapn aHA nyp3”. OH cocTaBnsieTcsa B ABYX BapuaHTax - no
akupmam 500 kopnopauuii 1 no akumsm 100 koprnopauuii.

S&P-500 npepcTasnseT cob60 B3BELLEHHbIN MO PbIHOYHOW CTOMMOCTU NHAEKC akumin 500 kopnopauuii, KOTopble
npeacTasneHbl B HeM B cnefytollelt nponopumn: 400 NpoMmbILLIEHHbIX Kopriopaumii, 20 TpaHCnopTHbIX, 40 duHaHcoBbIX 1 40
KOMMYHasIbHbIX KOMNaHui. B Hero Bklo4eHbl B OCHOBHOM aKLMN KOMMaHW, 3aperncTprpoBaHHbiX Ha Hblo-MOpPKCKON (hOHA0BOM
6up>Ke, 0QHaKO NPUCYTCTBYIOT TaKXKE akLMN HEKOTOPbIX KOPNopaLuii, KOTOPbIe KOTUPYIOTCS Ha AMEPUKAHCKON (hOHA0BOM
6up>xe 1 Bo BHeBMp KeBOM 0b6opoTe. ViHaekc npeacTtasnaeT okosno 80% pbIHOYHOM CTOUMOCTY BCEX BbIMYCKOB, KOTUPYEMbIX
Ha Hblo-MopKcKon hoHOoBOW Brprke. DTOT MHAEKC 60nee CNOXHbIN N0 CPaBHEHUO C MHAEKCOM [Joy-[I>KOHCa, HO OH cyMTaeTCA
Takxke 6osnee TOYHbIM B CUY TOrO, YTO B HEM NMpeAcTaBneHbl akummn 60bLIEro Yucna Koprnopaumi 1 akLum Kaxaon kopnopaumm
B3BELUMBAIOTCA Ha BENNYNHY CTOMMOCTUN BCEX aKLMI, HAXOAALLMXCSA B PyKax akLmoHepoB. Pbio4epChbl U OMNLMOHBLI MO HEMY
npoaarnTcsa Ha Yrkarckon ToBapHou Bupxe.

S&P - 100. lHaekc ncuncnaeTcs Ha TOM XKe OCHOBE, YTO 1 MHOEKC NOo akumsam 500 kopropaumi, HO COCTOUT U3 akLMi
Kopropaumii, No KOTOPbIM CYLLECTBYIOT 3aperncTpupoBaHHbIe ONUMOHbI Ha YukKarckom 6rup>ke onumoHoBs. B 0CHOBHOM 3TO
NPOMBILLNIEHHbIE KOpriopaumu.

Mhpekc Hbto-Mopkckoin honposoin 6upxum (NYSE Index)

[aHHbIN NHOEKC NpeacTaBnsieT co60i B3BELLEHHbI MO PbIHOYHOM CTOMMOCTY NoKasaTe b ABVMKEHNSI KYPCOB akLii BCex
Kopropaumii, 3aperncTpnposasLLmX cBon Bymarn Ha Hblo-NnopKCKon hoHA0BON BUP>Ke, TO eCTb, MO CyTW, 3TO NoKasaTenb
npencTaBnseT Co60N CPEQHIO LEHY HA akLumio N0 BCEM KOMMaHUAM Ha Hbto-NopKCcKor (hoHA0BON GUp>Ke, B3BELLEHHbIV MO
PbLIHOYHOWM CTOMMOCTM aKUWIN KaXKAoM Kopnopauuy (C COOTBETCTBYOLLMMI KOPPEKTUPOBKaMM Mo hakTopam JpobneHns akuui,
CNNaHUA 1 nornoweHni). B otnnyne ot nHgekca Loy-[>koHca, KOTOpbIN BblpaXkaeTcs B NyHKTax, nHaekc NYSE BoipakaeTtca B
ponnapax. Onepaumu ¢ onumoHamy rno 3TOMy MHAEKCY OCYLLECTBAAIOTCA Ha camol Hbto-opkckon hoHaosol buprke. Onepauun
C (PbIOYEPCHBLIMY KOHTPaKTaMy OCYLLECTBASAOTCS Ha Hblo-MOpKCKON Brpxke hbio4epcoB, KOTopas ABASETCS NogpasfaeneHem
Hblo-opKkCKon hoHA0BON BUPXKN.

MHpekcsl AmepukaHckon hoHaoson 6upxin (AMEX)

AmepunkaHckas hoHgosas bupxka nybnankyeT Asa OCHOBHbIX MHAEKCa, KOTOPbIE CHUCSIOTCSA HA COBEPLLEHHO Pa3HoA
ocHose. OCHOBHOW PbIHOYHbLIN UHAEKC AMepurKaHcKol oHaoson 6upxxn (AMEX Major Market Index) sBnsetcsa npocTtbiM
cpenHM nokasarenem asuxeHus ueH 20 BegyLmx npoMbllLIeHHbIX Koprnopauuii. OH 6bin 3agyMaH AMeprKaHCKon (hoHA0BOM
Oup>Ken B Ka4eCTBe CBOEOOPA3HOro CybCTUTYTa MPOMbILLIEHHOrO nHAeKca [doy-[>koHca. XOTs OH pacCHUTbLIBAETCA 1
ny6nmkyeTca AMeprKaHcKom (hoHA0BON BMpXKel, B ero COCTaB BXOAAT akLyn KoOpnopauuii, 3aperncTpupoBaHHbIX Ha Hbto-
NOpKCKOW hoHA0BON Brpxxe. MNprMedaTensHo, Y4To 15 13 HMX SBAAIOTCA TaKKe KOMNOHEHTamy NPOMBbILLAEHHOrO nHaekca Joy-
[>xoHca. Onepaunm ¢ brodepcamMm No 3TOMy MHOEKCY OCYLLECTBAATCA HAa YKarckom Toproson Grpxe.

VHAeKC pbIHOYHOW cTOMMOCTU AMeprKaHcKor doraoson Gupxun (AMEX Market Value Index) ncuucnsercsa Ha
NPUHLMNMANBHO NHOM OCHOBE: OH SBMISIETCA NoKasaTenem, B3BELLEHHbIM MO PbIHOYHON CTOMMOCTU BCEX BbIMYLLEHHbIX akUMn Tex
KOopropaumii, KOTOpbIe BKITIOYEHbI B HErO B KAYECTBE KOMMOHEHTOB. Brnepsblie oH 6bi1 onybnmkoBaH B ceHTabpe 1973 ropa. OH
BKJ/IO4aeT B cebs B KayecTBe KOMMNOHEHTOB 6onee 800 BbiMyCKOB akLMi, NPeacTaBnsoLmMX LeHHble Bymaru Koprnopauuin Bcex
KPYMHbIX OTPacnesbIX rpynn, 3apermcTpupoBaHHbIX Ha AMeprKaHCKON (hOHA0BOW BUpXKe, BKMYas, MOMUMO OObIKHOBEHHBIX
aKLuii, amepuKaHcKue Aeno3nTHbIE CBUAETENbCTBA U NOANMNCHbIE cepTudmkatbl. C TEXHUYECKOW TOYKM 3PEHUS OH SABNSETCSA
YHUMKaNbHbLIM B CUy TOrO, YTO NPY ero pacyeTe npegnonaraeTcs, YTo ausnaeHabl B opMe HanmyHbIX, Bbiniadvmsaemble no
BXOASALLMM B €r0 COCTaB akLsiM, PEVHBECTUPYIOTCS, U HA 3TOW OCHOBE OHY OTPaXkatoTCs B MHAeKce. ONuUMOHbI MO 3TOMY UHAEKCY
KOTUPYIOTCA Ha AMEPUKaAHCKOWM (hOHO0BON BupxKe.

NHpekc BHebupxeBoro o6opota (NASDAQ)

HauunoHanbHas accoumauns OHAOBbLIX ANEPOB NCHNCNAET LeNbll P MHOEKCOB, NPEACTaBAOLLMX Kak BHEOUPIXKEBON
060pOoT B LeNoMm, Tak 1 Bymaru koprnopauuin otaenbHbix oTpacnen. OcHoBHbIM aBnseTcs nHaeke NASDAQ, B KOTOPbI BKITKOHYEHDI
B KQ4eCTBe KOMMOHEHTOB akuum okono 3500 kopnopauuii (Kpome KOTUPYeMbIX Ha Brp>kax). OTOT NHOEKC SABNAETCS NnokasaTenem,
B3BELLEHHbIM MO PbIHOYHON CTOMMOCTU ero cocTasnsaoLmx. Bnepsbie oH 6bin paccunTaH B despane 1971 roga. Onepauun ¢
onuuoHamu 1 brodepcammn No 3TOMY MHAEKCY OCYLLECTBAAIOTCA Ha YuKarckorm ToBapHOM Grpike.

O6Luee npasuno:  MageHne HoHAOBbLIX MHAEKCOB NPUBOAUT K NaAEHUI0 HALMOHANbHON BantoThl.

2.2. OBLLUESKOHOMUYECKUE BOMNPOCbLI U BAHKOBCKAA CUCTEMA

LleHTpanbHble 6aHKK

LB cnegnT 3a ypoBHEM MHMALMN B CTPaHE, KYPCOM HaLMOHAabHOW BantoTbl 1 NbITAETCS UX PErYANPOBaTh NPY MOMOLLMX
TPEexX OCHOBHbIX MPOLEHTHbIX CTaBOK.

1. YueTHasn ctaBka - Discount rate. [NpoueHTHas ctaska, nop koTopyto LIB kpeanTyeT kommepyeckme 6aHKm

USA -3.25%
Switz.- 0.5%
UK -5.25%

Japan - 0.25%

AMEpUKaHCKNE N aHrNNCKNE CTaBKN AOBOJIbHO BbICOKME, MO3TOMY K HUM MPOSBASIOT 60bLUON UHTEPEC MHOCTPAaHHbIE
VNHBECTOPbI.

2. CtaBka - Repo rate. [poueHTHas cTaska, npumeHsiemas LIB B onepauusix ¢ Kommepyeckumy 6aHkamun 1 gpyrumMm
KPeanTHbIMY MHCTUTYTaMM Npy NOKYrKe (y4eTe) rocynapCTBEHHbIX KadHavencknx 06sa3atenbcts. LB aTum cambiv ocyLecTBnset
perynnposaHue pbiHka ccyaHbIx kanutanos. Fed Funds (ctaska Repo USA).

3. Jlomb6appgHas ctaBka - Lombard rate. lMpoueHTHas ctaBka, npuMmeHsiemas LIb nog 3anor HeaBUXUMOCTM,
30/10TOBASIIOTHBIX LIEHHOCTEN Npu BblAavye KpeauToB KOMMEPHYECKM 6aHKam.
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Mpy yMEHbLLEHNY NPOLEHTHBIX CTAaBOK MOBLILLAETCH AEN0Bas aKTBHOCTb 1 yBeNn4mBaeTca nHpnsaums. CHuxeHne
MPOLEHTHbIX CTAaBOK BEAET K YAELLUEBNEHNO HALNOHANBHON BantoThl. [10BbILLEHE NPOLEHTHbIX CTABOK MPUBOANT K CH/XKEHUIO
0Ee/TI0BOW aKTUBHOCTU, CHVDKEHNIO MHAALUN 1 YAOPOXKaHUIO HALMOHAbHOW BantoThl. B COBpEMEHHbIX YCNOBUSAX METOAOM
BO3OENCTBUSA HA KyPC HaLMOHaNbHOW BaiOThbl MPOAO/KAET OCTaBaTbCA NPAKTUKA MOKYMKY U NMPOAAXKN LieHTpasibHbIMM 6aHKaMum
MHOCTPaHHOW BastoThl, HAa3blBaeMas BasItOTHOW MHTEPBEHLEN.

USA

AmepukaHckuii LieHTpaneHbii BaHk HasdbiBaeTcs Federal Reserve System. Pykosogutens — AnaH MpuHcneH (Alan Green-
span). PelueHne no nameHeHunto ctasok npuHumaetca FOMC — Federal Open Market Committee, 3acegaHne KOTOporo NpoxoauT
pas B LWECTb HefeNb ABa AHSA: NOHEAENbHVK Y BTOPHNK.

MuHncTtepcTtso cuHaHcoB USA - Treasure = TSY. Pykosogutens — JloypeHc Cammepc (Lawrence Summerce). O6bI4HO,
Korpga BbicTynaetT Cammepc, gonnap 4opoXKaeT; Korga roBoput 'prHcneH,- gonnap nagaer.

GERMANY

LleHTpanbHbin 6aHk MepmaHnn — Bundes Bank. 3acegaHue npoBoouTCs OOUH pas B OBe Hedenu no YeTBepram BO
®dpaHKkdypTe, HO CTaBKy Repo MOXXET U3MEHATb KaXKAyo Hedento no cpepam. Pykosogutens - OpHCT Benteke (Ernst Welteke).
Bundes Bank cuutaeTtcs ogHuM 13 cambix NpodecCnoHanbHbIX YHaCcTHUKOB PbIHKA.

UK
LleHTpanbHbin 6aHk BenukobputaHum — Bank of England (BOE). Ynpasnstowumin 6aHkom — [pxkopax (George). O6bl4HO
BaXkKHble COOOLLEeHNs No NpuHATLIM pelteHnsm BOE noctynatot B 12:30 N0 MOCKOBCKOMY BPEMEHM.

SWITZERLAND

LleHTpanbHbii 6aHk LLiBeruapumn — Swiss National Bank (SNB). Bark LLIBelinapumn cuntaeTca Ha pbiHKE TUXUM 1
OCTOPOXHbIM. QYeHb BHUMATENBHO CNeanT 3a COOTHoLeHneM Kypca EUR/CHF.

Kak npumep cnnbHOro n cnabonpepckasyemMoro ¢ TOHKM 3PEHNS KOIMYECTBEHHBIX OLIEHOK BANSHNS BbICKa3blBaHNN
BEAYLLUMX MONNTUHECKMX N SKOHOMUYECKNX AEATENEN MOXHO NPUBECTN TOT (haKT, YTO BbICTyNeHne rnassbl LLiseriuapckoro
HaunoHnanebHoro Baxka Jlymbepa o HesanHTepecoBaHHOCTY LLBenuapum B cunbHOM cOBCTBEHHON BantoTe 29 ceHTabpsa 1995
rofa npuBeso K Ckayky Lusentapckoro dpaHka ¢ yposHs 1.1400 pgo 1.1480 B TeveHne HECKONBKMX MUHYT, 1 Aanee A0 YPOBHS
1.1580 B Te4yeHne nocnegyroLLero 4Yaca

JAPAN

LleHTpanbHbin 6aHK AnoHun — Bank of Japan (BOJ). Otnunyaetcs ot gpyrux LIB Heo>XxnaaHHbIMU 1 04EHb MOLLHbLIMU
BalOTHLIMW NHTEPBEHLMSAMMU.

Hapsgy ¢ ueHTpanbHbiMy 6aHKamMu OyHKLMOHUPYIOT Ha BatOTHOM PbiHKE BpOKepCcKne hupmbl, KOTOpble, paboTas ¢
KOHKPETHbIM 6aHKOM, BbICTYNaloT B Ka4eCTBE NOCPEAHNKOB MexXAy NPOAABLOM 1 NoKynartenem sanoTsbl. K onpegeneHHbIM
npevmyLlecTsaMm paboTbl Yepe3 6poKepa MOXKHO OTHECTY aHOHUMHOCTb NPY COBEPLLUEHNM CAENOK, HEMPEPLIBHOCTL NpoLecca
KOTUPOBKU, 1 BO3MOXXHOCTb Npefsiaratb CO6CTBEHHbIE LieHbl. B nocnepHve pecatnnetus Ha BantoTHOM PbIHKE MPOU3OLLIIO
N3MEHEHME XapakTepa TOProBav C NepeHeCeHneM akLeHTa Ha U3MEHEHNEe CPOYHOCTY TOProBAN: HAMETUNCHA 3HAYUTESbHBIA POCT
CLEJIOK, UCMOIHEHNE KOTOPbIX NponcxoanT B 6yayLiem. Bce aTo npuBeno, ¢ OAHON CTOPOHbI, K MOBbILLIEHHOW BOCAPUMMHYNBOCTA
BaIIOTHOIO PbIHKA K KOHBIOHKTYPHbIM U3MEHEHVSAM 1 K 3HAYNTENbHOMY YBENNYEHMNIO BANKOTHBLIX KOnebaHuii, a ¢ [pYron CTOPOHbI,
K POCTY BO3MOXXHOCTEN AN BbICOKOIPHEKTUBHOIO NHBECTMPOBaHNSA. Ha MHOMMX Brp>kax LUMPOKOe pacnpoCTpaHeHne Hapsagy ¢
onepaumsmMun No NOKYMKe 1 NpoAake BanoThbl MOy4UIM onepaummn ¢ Nporn3BoaHbIMY (PUHAHCOBbLIMI MHCTPYMEHTaMK - BaSIlOTHbIE
1 (hrHaAHCOBbIE (PbIOYEPCHI 1 ONUMOHBI. MNpumepamn Taknx GpXK B y>Ke AaBHO NPU3HAHHbIX MUPOBbIX LEHTPax TOProsav BaoTon
MOryT cny>XuTb JloHaoHckas MexxgyHapopHasa Buprka duHaHcoBbix Pbtodepcos (London International Financial Futures Ex-
change - LIFFE), EBponeiickas OnumnoHHas Brup>xka B Amcteppgame (European Options Exchange - EOE), Hemeukas CpoyHas
Bupxxa Bo ®paHkdypTe (Deutsche Terminboerse - DTB), CuHranypckas Bupxa (Singapore International Monetary Exchange -
SIMEX) (Sydney Futures Exchange - SFE) n Bup>xa CpouHoit Toproenu B CugHee.

[eHexHble arperatbl

MO, M1, M2, M3 — MONEY SUPPLY - geHexxHas nogaep kka.

MO - Hanu4Hble OeHbru B o6paLleHnm, 6aHKHOTbI 1 MOHETbI;

M1 = MO + cpefcTBa Ha pacHeTHbIX 1 TEKYLLMX cHeTax B 6aHKax, JOPOXKHbIE YEKN;

M2 = M1 + cpo4Hble BKnagbl B 6aHKax;

M3 = M2 + ueHHble rocygapCcTBeHHble Bymaru.

YCKOPEHHBI POCT AEHEXHON MACChbl, Kak B HaNIMYHON, Tak 1 B 6e3Hann4Hom hopmMe, OKasbiBaeT MOoHMKatoLLee
BO3OENCTBME HA KyPC HaLMOHanbHOM BantoThl. VIHaekc notpebutensckux ueH (Consumer Price Index — CPI) - aTo nHgekc
PO3HMYHBIX LeH. NHaeke ueH nponssogutens (Producer Price Index — PPI) — 3T0 nHaekc onToBbIX LeH. YeMm Bbille 3T UHOEKCHI,
TeM AOPOXXe HaumoHanbHas BantoTa. CunTaeTcs gonyCTuMbIM POCT 3TUX nHAekcos Ao 3% B rog.

Banosow npoaykT (Gross Domestic Product - GDP)

Yewm Bbiwe GDP, TeM nydiue cocTosiHne 3KOHOMUKU. OnTuMansHoe n3ameHeHne — 0o 3% B rof; ecnu Bbile — obpatHas
peakuus. Npugetcsa BBOAUTb MNOBbILLEHHbIE CTaBKM, YTO OYAET Bbi3biBaTb YOOPOXKaHNe HaumoHansHon Bantotbl.CPl n PPI
cunTatoTcsa pas B Mmecal, M/M. GDP - nokBapTtansHo Q/Q 1 nepecunTbiBaeTcs Ha rog Y/Y.

Mpn aHanm3e CNoXXMBLLENCA CUTYaLUn Ha PbIHKE CneayeT obpallaTe BHUMaHWE Ha cregytoLime nokasarenu:
e [loxopnbl 1 pacxodbl rpaxkaaH

e Jlnyubin poxop, (Personal Income)

e OuwyuleHne NnoTpebuTens, rOTOBHOCTb YenioBeka TpatuTb AeHbru (Consumer Sentiment)
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Pacxogbl Ha cTponTenbcTBo (Construction Spending)

Hauvano ctpoutensctsa (Hosing Starts)

O6patleHmre Ha padpelueHue (Building Permits)

HoBble ueHbl Ha goma (New Houses Sales)

Cywectaytowe ueHbl (Existing Houses Sales).

YpoBeHb 6e3paboTuubl (Unemployment Rate) — cuntaeTcs ogmH pas B Mecsu,. [py yBenudeHun nokasartens HaunoHanbHas
BastoTa JeLleBeeT.

MepBu4Hoe obpalleHne no 6espadoTuue (Imital Claims).

Mpopomkatomecs obparyeHus (Continuing Claims).

PosHu4yHas Toproens (Retail Sales) — 4yem nydiue ToBapoo60opoT, TEM Kpenye BantoTa.

3akasbl AnnepoB Ha ToBapbl ANMTeNbHOro nosb3osaHus (Durable Goods).

Bcs BbienepeymcneHHast nHopmMaums BbIXOAUT N0 MOCKOBCKOMY BpemeHu B 16:30 1 18:30 (Reuters,CQG).

JAPAN

PurHaHCOoBRI rof, AnoHun 3akan4mBaeTca 31 MapTa. K KoHUy rofa, kak npasusio, Aisi noaseaeHust 6anaHcoB nepeBoanuTCs
60/1bLIOE KONMHYECTBO NHOCTPAHHOI BatoThbl B eHbI, YTO NPUBOAMUT K €€ YA0POXKaHMi0. MHOro4/CIEHHbIE CTPaxoBble KOMMaHum
AnoHUM ABNSIOTCA KpynHenwmnmy urpokamim Ha peiHke: USD/JPY, USD/EUR, EUR/JPY, SFR/JPY, GBP/JPY. bonbLune npobnemsl
B SINOHMM BbI3bIBAET CTAPENOLLIEE HACEeNeHMe. Yaep KaHne Ha NPOTSXKEHUN MHOMMX NIET ManeHbKOol NMPOLEHTHON CTaBKu
BbI3BaJI0 NepeKkoc B 6aHKOBCKOI cdepe, Ho, TEM He MeHee, 6aHKN SANOHUM OCTalOTCS CaMbIMU KPYMHBIMU MUPOBLIMY GaHKaMu.
YKpensneHe 1oro-BoCTO4HON 3KOHOMIKI B MEPCMNeKTVBE OACT LUaHC ieHe CTaTb OCHOBHOW BasItOTO As a31aTCKOro permoHa.

GERMANY

Ons FepMaHm o4eHb fOPOro 060LLNoCh NPUCcoeamnHeHne BocTo4vHom MepmanHnm (yBenmyeHne oTYUCNEHNIA N3 NEHCUOHHOMO
doHaa, HepasBuTble NATb 3eMesb 1 6e3paboTuua). Mpu Mopbadese, a Nno3xe n npu EnbunHe, N'epmaHns Beigana MHOrO KpeauToB
Poccun ($30mnpg), noaTomy tobble HeGRaronpusiTHbIE NOMUTUYECKME COObITUS B POCCHM BbI3bIBAIOT PE3KOE N3MEHEHNE Kypca
MapKu Mo OTHOLLEHWIO K apyrum Bantotam. CoobLleHnst 0 COCTOsIHUM 300poBbs EnbunHa pesko yaewesnset EUR npotus USD.

SWITZERLAND

LLIseiiLapus He cobupaeTcs BCTynaTtb B EBPOCOI03, TEM caMbIM, NOAYEPKMBAs CBOIO HE3ABNCUMOCTb. [puBnekaTensHoCTbL
CHF ocTaeTcs 0BONbLHO BbICOKON. HO ecTb Npo6ieMbl, CBA3aHHbIE C HALMCTCKUM 30/10TOM, KOTOPbIE CTaBAT Mo COMHEHne
penyTaumio KpYnHbIX LWBENLAPCKNX GaHKOB.

UK

Hannyune BbICOKNX NPOLIEHTHbIX CTABOK B AHIIMM ONpeaensieT 60nbLUOWA NHTEPEC MNPOBbLIX CNEKYJIAHTOB, YTO CKa3blBaeTCsA
Ha 9KOHOMUYECKMX NoKasaTensx B LenoM. AHMuns - O6|.I.|,eI'IpI/I3HaHHbII7I MUPOBOW (PMHAHCOBBIN LIEHTP, raBHble 0uChl
prnHeI7ILLIVIX MHBECTULNOHHbIX TMraHTOB pacnoJioXXeHbl MUMEHHO 34eCb, HAa TEPPUTOPUN CTPaHbI ]J,ef;lCTByeT O4eHb XXeCTKOoe
3aKoHO4aTeNbCTBO, perynmpyoLlee q3VIHaHCOByI0 0esaTeNbHOCTb KOMMaHuii, 6aHKOB U 6I/Ip)K.

IMABA 3. TEXHUWYECKU AHANN3

3.1. OCHOBHbIE MNOJIOXKEHWUA

TexHn4yeckuii aHanus — Habop CPeacTB U METOOO0B MPOrHO3MPOBaHUS LieH C MOMOLLIbIO BCECTOPOHHEro aHann3a
BPEMEHHbIX 32BVCMOCTEN KypCOB BasOT 3a NpeabiayLLune nepuobl BPEMEHN.

OCHOBY METO0B TEXHUYECKOrO aHanm3a, Kak v ntoboli Opyron Hay4YHON ANCLMMNIMHbLI, COCTaBNseT Habop akCOM:

Akcuoma 1 — [IuHamnKa pblHKa y41TbIBaET BCE.

To ecTb nto6ol hakTop, BAUSIOLLMIA HA LIEHY — MOSIMTUHECKUNIA, SKOHOMUYECKNIA, MCUXOSIOMMHYECKUIA — 3apaHee yYTEH 1
OTPaXKEH B 3aBUCMMOCTU LieHbl OT BpeMeHU. [oaTomMy nsydeHre rpaduka LeH — 0ba3atenbHoe yCnoBue A5t MPOrHO31POBaHUS.

Akcnoma 2 - LleHbl Bcerga asuratotcsi HanpasfieHHO.

Mepuopbl pocTa 1 NafeHns YepenyTcs ApYr C OpYroM Tak, YTO BHYTPU KaXKAOro U3 HUX CYLLIECTBYET roCnoAcTByoLas
TEeHOEHLWS, KoTopasi ENCTBYET 00 TEX MOpP, NOKa He HAYHETCS OBMXXEHUE pPbiHKA B 06paTHOM HanpaBlieHUN.

Akcunoma 3 - Victopusa nosTopsieTcs.

MpouncxoanT 3To NOTOMY, YTO YENoBEYeCcKas NcrXoorus B OCHOBE CBOel HemdMeHHa. [pegnonaraeTcs, 4To ecnu
onpefenéHHble TUMbl aHanMsa paboTany B MPOLLIOM, TO OHW BMOJHE ycnelHo 6yayT paboTath 1 B 6yayLiemM, NockonbKy paboTta
3Ta OCHOBaHa Ha YCTONYMBOCTY YEI0BEHECKON NCUXMKN. [pyrMy cnoBamu, C TOHKU 3PEHUSI TEXHUYECKOrO aHann3a, NoHUMaHne
OyLyLLEero NeXuT B N3y4eHU NPOLLIIOro.

MeTopbl TEXHMYECKOr0 aHann3a noppasfensiioTcAa Ha ABe YacTu — KJlacCuYecKe MeTofbl, 1 MeToAbl, B OCHOBE KOTOPbIX
nexxaT cTporne MaTteMaTn4yeckmne 3aKOHOMEPHOCTN.
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3.2. KIACCUYECKUE METOAbI
Mpaduku aBMXKEHNNA LieHbI

C nomoLubto BU3YyanbHOIro aHannaa rpaduka ABM>KEHNS LieHbl MOXHO BbISBIATb obwune 3aKOHOMEPHOCTN OBNXXEHUA LiEH.
paduryeckme 3aBUCMOCTHN LiEHbI OT BPEMEHWN HA3bIBAIOTCA YapTaMu. CyLLl,eCTByeT HECKOJIbKO TUMOB LIEHOBbLIX rpadurKoB.

JlnHeliHble YapTbl (Line Charts)

(5BPLSDCOMP BID-30min 14640
14620
1.4600
1.4580
14560
1.4540
1.4520
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1.4380
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Kaxkgast Touka IMHENHOro rpadrka MOXXET NpeacTaBnsTe COO0M YPOBEHb LiEHbI, HA KOTOPOM 3aKpbIfICA WU OTKPbIICS
[OaHHbI TOProBbI AieHb, NGO YCPeAHEHHOE 3HAaYEHNE BCEX LIEHOBbIX KonebaHuin 3a 06ycnoBneHHbIl nepuog. B cuny ceoel
NPOCTOThI, JIMHENHBLIM rpachKoM YA06HO Nosb30BaThCA HA PaHHKX 3Tanax U3y4YeHusi pbiHKa 1 MOCTPOEHUSt TOPrOBOro MNJiaHa.

M'mctorpammel (Bar Charts)

[5BPUSDCOMP BID-30 min
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Cnocob rpagu4eckoro aHannsa LeH ¢ NOMOLLBIO crieumanbHbIX 06beKToB — 6apoB. [na nocTpoeHus 6apos NpoBOANTCA
BEpPTUKabHasA IMHUSA MEXAyY BbICLLUEN N HU3LLEN LIeHOW paccMaTpuBaemoro nepuoga. Cnesa v cnpasa n3obpakaroTcs
HebonbLune LUTPUXN, 0603Haqa|ou.u/|e LeHY OTKPbITUA N 3aKPbITUA COOTBETCTBEHHO. rVICTOFpaMMbI rMoJie3Hbl CBOENn
pPenpe3eHTaTuBHOCTbLIO 1 NOMOraloT caenartb Hanny4wme NnporHo3bl C NOMOLLbIO KNnaCcCUYeCKNX TPEeHOOBbIX N Pa3BOPOTHbIX

uryp.

AnoHckue cBeyn (Candlesticks)
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[ns NoCTpoeHusi CBeYn NCNONBL3YKTCS TE XXe AaHHble, Y4TO 1 Ana 6apos. CBeya CTpouTCcsa CneayroLwyM o6pasoMm: B
NMPOMEXYTKE MEXAY LeHaMy OTKPbITUS U 3aKPbITVS PUCYETCS NPSMOYTONbHUK, Ha3biBaEMbI TENOM CBeYn. BepTrkansHbie
nano4ykun ceepxy 1 CHNU3Y Tesna Ha3biBalOTCA TEHAMN. LlBeT Tena cBevn 3aBUCUT OT B3aMHOIO pacnonoXXeHna ueH OTKPbITUA "
3aKpbITusA. ECnv ueHa OTKPbITYS BbILLE LEHbI 3aKPbITUS, TENO CBeYM 3e1EHoe (MK 3akpalleHHoe). B obpaTtHoM cny4dae Teno
CBeYN KpacHOoe (M1 He3aKpaLleHHoe).

Mpadukun OBMKEHNST LIEeH CTPOATCS Ha Pa3/IUYHbIX €ANHUYHBIX OTPE3KaxX BPEMEHHON LWKasbl. DTN OTPE3KN MOryT
NMPUHUMATb CaMble Pa3Hble 3HAYEHWSI — OT MUHMASIbHO BO3MOXXHOIO (ONpeaensieMoro BO3MOXXHOCTAMU BCEN MHOPMALIMIOHHO-
aHaNMTUYECKON CUCTEMbI), A0 BEIMYMH NMOPSOKa YacoB, OHEN, Hedenb 1 faxe NeT. AHanm3npys 4apTbl, HEOOX0AMMO Bcerga
Cou3MepATb MacLuTabbl paccMaTprBaeMbIX BPEMEHHbBIX NHTEPBAOB, 1 BEIMYMHbI €ANHNYHBIX OTPE3KOB LUKasbl abCLKMCC.
Llikana ueHbl B pasHbIxX TUNax LIEHOBbIX YapTOB TaKXXe MOXXET ObITb Pa3HON — apuMETNHECKON Un NorapugmMmn4ecKon.
Jlorapugmunyeckas wkana oTpaxkaeT He abCoNMTHOE (Kak apudMeTnyeckas LKana), a OTHOCUTESIbHOE U3MEHEHME LIEHbI 1
MOXXET 6bITb MNONIE3HA MNPV COCTABIEHNN AONTOCPOYHbIX rpaduKOoB.

Bupgbl TpeHpoB

OcHOBOII BCEX METOAOB " CPeacCTB TEXHNYECKOro aHanm3a saBNseTCA BbidB/IEHE TpeHOa — NpeBannpyoLwlero HanpasieHns

OBVDKEHUS LeH. TpeHapl ObIBalOT TPEX BUAOB: “Oblunin”, “measexxuin” n 60KOBON.

“BbluniA”, v Bo3pacTatoLLmi TPEH XapaKTePU3YeTCH TEM, YTO KaXKAbIi MOCNEAYOLLMA NOALEM 1 BNaarHa Ha LEHOBOM
rpaduke, Bbiwe npegpigywx ( Puc.1). JIuHna, orpaHnyumnsaroLlas Takom TPeH CHU3Y Ha3blBAETCs NIMHNEN TpeHaa.

NNHNA Tperpa

Punc. 1

“MeaBexxuin”, Nv HUCXOOSALWMIA TPeH, BO3HNKAET TOrAa, Koraa nocnenytoLme Nk n BnaguHel Hke npegbloymx ( Puc. 2).
JInHnsa TpeHpa orpaHnyYMBaeT LEHOBOW rpaduk CBEPXY.

NNHWA TpeHga
Puc. 2

JlnHnen nopgaep>xku (CONPOTUBIEHNS) HA3bIBAETCH JIMHUSA COEAMHSAIOLLASA LIEeHOBbIE MUHUMYMbI (MakCMyMbl). B guHamuke pbiHKa
3T INHUM YaCTO NepexondaT Apyr B Apyra.

JInHna nopgaep >k (CONpPOTUBEHNS)
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BoKOBOW, NN FOPN3OHTASBHBIN TPEHA XapakTepU3yeTCsa OTCYTCTBUEM SPKO BbIPAXXEHHOW BOCXOAALLEN NN HACXOSLLEN
TeHOEHUMN OBUKEHNS LieH Ha pbiHKe. [1py 60KOBOM TpeHAge LieHbl KONebnioTCs B rOPU30OHTaIbHOM AnanasoHe, B OKPECTHOCTY
CBOEro CpefHero 3Ha4eHus.

JlnHua conpoTtusnexus

JlnHns nopgpep>xkn

YpPOBHN NOAAEPKKN 1 CONMPOTUBIEHNS — 3HAYEHNS LiEH, KOTOPbIE B CUJTY ONMPenenEHHbIX MPUYNH Cy>XaT CBOeoOpasHbIMU
YPOBHSIMY NS LLIEHOBOIrO rpadvka, npubnmkasck K KOTOPbIM BEPOSTHOCTb OTCKOKA OT 3HAYEHUI LIEH Ha 3TUX YPOBHSAX
nosbiwaetcs. OQHUM 13 KPUTEPUEB CUJIbl TPEHAA ABNSAETCS €ro peakuust Ha ypoBHY CONMPOTUBEHMS 1 NOAAEPXXKN. [1pobuTne
YPOBHS MNOOAEPXKKW/COMPOTUBIEHNS O3HAYAET, YTO OMUHVPYIOLLIMIA TPEHT COXPaHAET CBOKO cuily. A 4eM BOsbLLEE KOINYECTBO
pas3 TPeH HaTalKnBaeTCsa Ha CBOE CONPOTUBNEHVE UM MOJAEPXKKY, OyAyyn He B COCTOSHUN X NPEOAONETb, TeM 6onee
CUJIbHBIV CUrHas O cnabocTy TPpeHaa Mbl NoslyvaeMm, 1 Tem 60JblLe BEPOATHOCTb pasBopoTa B OyayLiem. [1o3aToMy TOprosble
peLleHns B paioHe 3TUX YPOBHEN HEOOX0AMMO NMPUHUMATL C Y4ETOM TOro, Kak noBedéT cebs rpaduk LieHbl MOCe KacaHnsi 3Toro
YPOBHS.

YPOBHN CONPOTUBNEHNST U NOAAEPKKU MOIYT BO3HUKATb HEOXKMAAHHO, @ MOryT ObiTb NpeackasaHbl 1 3apaHee. Hanpumep,
Ha pybexkax Kpyribix YUCEN CYLLEeCTBYET NCUXONornyecknin 6apbep, Hanpumep yposeHb 1.8 ana kypca USD/CHF, unn 0.9 gns
kypca EUR/USD.

JInHnsa kaHana MoxkeT BbITb MOCTPOEHA, ECNV ABWKEHNSA TPEHAA ,B NEPBOM NMPUOVDKEHNM PAaBHOMEPHBI. JInHUSA KaHana
pucyeTcs napanienbHO MMHUY TPEHAA 1 pacrnonaraeTcs Bbille rpaduka LeHbl Npu 6bl4beM TPEHAE, U HDKE — NMPU MEOBEXbEM.

Ha prcyHke, NpnBOAYIMOM HIXKE, N300paXkeHa NIMHWSA KaHana u ypoBeHb NoAAepXKu BennyuHon B 1.4200 nepexopsaLumin ¢
TEYEHVEM BPEMEHN B YPOBEHb COMPOTUBIIEHMS.

GBPUSDCOMP BID-30 rmin
){" H 4400

VM F1 4350

F1.4300

1.4250

-————— - — — — — M2
F1.4150

1.4100
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KoppeKuus — BpeMeHHOoe n3MeHeHne TpeHaa.
Pa3BopoT - rio6asnbHoe U3MeHeHVe TpeHaa
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durypbl TEXHUYECKOro aHanm3a

Becb Habop TMNOBLIX PUryp TEXHNYECKOrO aHann3a MOXXeT ObiTb pa3fenéH Ha 2 4acTu: purypbl MPOAOCIHKEHNS 1
pas3BOPOTHbIE hUrypbl.

Durypbl NPOAOIKEHNS — 3TO (PUrypbl KOPPEKTMBHOIO (BPEMEHHOI0) Xapakrepa.

PasBopoTHble churypbl — hyrypbl, CUrHanusnpyoLLre o rnobanbHOM pa3BopoTe TpeHaa.

PaccmoTpym nx nogpobHee.

OcHoBsHble durypbl npopomkeHus (Continuation Patterns)
TpeyronbHUKNM — Hanbonee pacnpoCTpaHEHHble Urypbl TaKoro Tuna. Vix pasnnyatT B 3aBMCUMOCTM OT PaCnoNOXeHNs

orpaHnymnsaoLLmx NMHUNA. BepxHasa rpaHyua SBAseTcs NMHNEN CONPOTUBIEHUS, a HUKHSASA — NMMHMEN NOAAEPXKMN. DTO
BbINOSIHAETCA AN BCEX KONebaHnin BHyTPY TpeyrofbHuKa

EURUSDCOMP BID-30 min
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Hanbonee 4acTo MO>KHO BCTPETUTL CY>XalOLUMINCS TPEYrofibHUK. Ero rpaHmLpl cXxogsaTcs B O4HY TOUKY Y CUMMETPUYHO
HaKNIOHEHbI K FOpU30HTY. Cy>KatoLwmincs TPeyrosibHUK MOXET KOPPEKTUPOBATL 060 TPEHA.

Pexxe BCcTpeyaeTcs BOCXOAALLMIA Y HUCXOAALWMI TpeyronbHuk. OgHa n3 CTOPOH napannensHa ocv BpeEMeEHU, a apyras
HaKnoHeHa, NpubamxXascb K NepBON C pa3BuTNEM TPEYronbHUKa (No BpemeHy). Bocxopsawmin TpeyronbHuk 6onee xapakTepeH
KaK KOPPEeKLs MeABEXbErO PbiHKa. ITO OOBACHAETCA TEM, YTO €r0 BEPXHAS rpaHvua napannesibHa ropusoHTy 1 NpeacTaBnset
CcO60I APKO BbIPaXXEHHbIN YPOBEHb CONPOTUBNEHUS. B TO Xe Bpemsi ero HUXHASA rpaHnua 6onee pasmbiTa, ypoBEeHb MOAAEPKKN
YETKO onpenennTb JOBONbHO C/IOXHO

GBPUSDCOMP BID-30 min
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Mocrne 3aBepLUeHNs KaXKA0ro U3 TPEeYrofiBHUKOB CrieQyeT oXXuaaTb BO30OHOBNEHUSI OBVXKEHUS B HANpPaBeHUN
npeaLwecTBytoLero TpeHaa. MOMeHT, Korga TpeyrofibHUK 3aKOHYWIICS,, MOXKHO OMPEeRenTb Mo Creayowmum KpUTepusiM:
°  BHYTPU K&XXOOro TPEYrofibHMKa CYLLECTBYET HEYETHOE KONMMYECTBO (HE MEHbLLIE MSATY) BOJH.
e Cyxarwmincs, BOCXOAALWMIA 1 HUCXOASALMIA TPEYrOSIbHIKM 06bIYHO 3aKaH4MBatoTCs B/IN3KO K TOUKE NepeceyeHns
CBOMX rpaHuL, HO He MO3XKe.
e [locne 3aBepLUEHUsI TPEYrofibHMKA LieHa [O/MKHA PE3KO M3MEHUTb CBOE 3Ha4YeHne (MOBLICUTLCS UM NMOHU3UTLCS), T.€.
NpPo6YTbL COOTBETCTBYIOLLYHO FPaHuLy.
SiBneHune, Korga nocsie 3aBepLUeHrst TPeyrosibHUKa LieHa Ha4YMHAET U3MEHSATLCS, HAa3bIBAETCS YAapOM UMM TOJTHKOM.
MwuHumanbHas uenb oJist yaapa paBHa oJivHe HambosbLUel BONHbI TpeyronbHuKa. Hanbonee cunbHbiin yaap Habntogaetcs B
cny4ae, ecnv NocnefHsisi BofiHa TPeyrosbHNKa He KacaeTCsl rpaHuLpbl, a 3aKaH4YBaeTCs paHbLUe.
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Ha prcyHKe B1aHO, 4TO yaap Npou3OoLLEN B parioHe To4kM 5/31 1 3aBepLunncs n3MeHEHNEM YPOBHS KOTUPOBKU [0
BesIMuMHbI 0.8460, Kak pas Ha BeNM4YMHY nopsaka HambonbLuel BoSHbI TpeyronbHuka — 80 pips.
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®dnary n BeiMnenbl — pexxe BCTpevaeMble purypbl. VIX OTANYMSt OT TPEYroSbHUKOB COCTOSAT BO B3aIMHOM PaCMONIOXKEHUM
BEPXHEN 1 HWKHel rpaHnL. dnar 1 BbIMMes HanoMUHAOT HUCXOAALLMIA I BOCXOASALLMIA TPeyronbHUKN.

B kauecTBe 06LLel peKoMeHOaumy K BeOeH1o TOProBn MOXXHO 3aMeTUTb, YTO TOProBaTh “BHYTPW” TPeyrosbH1Ka m
nto6oii opyroi urypbl NPOAOIXKEHVS HET CMbICIIA, MOTOMY Kak LUaHCOB NOoTepsiTb AeHbM MPU TaKOro Poda LeHOBbIX KOSIeGaHmsX
ropasgo 6osbLue, YeM LLUAaHCOB BbiMrpaTb. BCTynaTb e B CAENKY Heo6X0avMOo cpasy nocie OKOHYaHUs urypbl MPOQOSIKEHUS,
KOr[a OXWUOAeTCs Pe3Knii NoabEM v cnap, LieH.
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OcHoBHble pa3BopoTHble hurypsbl (Reversal Patterns)

[ns Toro, 4To6bl Ha4aTb NCKaTb Pa3BOPOTHYO MUrypy, CneayeT nepsbiM A4eIOM YAOCTOBEPUTCS B HANMYMN HYETKO
BbIPa>KEHHOr0 NPeALIEecTBYOLWEero TpeHaa. MNepsbli curHan o NPasuAbHOCTY BbISBNEHHOW (PUrypbl — NPO60oW Kakon-nnbo BaxXHOM
JNIHUW TpeHaa.

GBPUSDCOMP BID-30 min
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Fonosa u Nneun — ogHa 13 Hambonee BaXKHbIX N N3BECTHBIX Pa3BOPOTHLIX MUryp Ansa bblubero TpeHaa. Eé otnnyntensHble
YyacTun — rosiosa 1 Aga nneva.

Mocne Toro, Kak NosiBUNAachb yBEPEHHOCTb, YTO cchopmMmpoBanack MMeHHo durypa Monosa u Nneyn, Heo6xoanmo
[oXxgatbcs NPobos NMHUK LWewn, Y4To ByaeT o3Ha4aTb 3aBepLueHne BCel hurypbl 1 Ha4ano HOBOIrO HUCXOOALLEro TpeHaa.
MwuH1ManeHasa BennynHa, Ha KOTOPYHO Nocne 3TOoro ynagéT ueHa, 6yaeT paBHa pacCTOSHUIO MEXAY rOfI0BO 1 LLeen

Ha prcyHKe BblgeneHa nMHWA Wwew 1 asa nnedva
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MepeBépHyTbie MonoBa u MNMneun - 3epkansHOe 0TOGParkeHNe TONbKO YTO PACCMOTPEHHON hurypbl. Bce pacCcMOTpeHHbIe
npasuna 6ygyT cnpasenviebl 1 NS 3TON urypbl ¢ HEOOXOAMMBIMY NOMPaBkamy Ha 3ePKasbHOCTb.

[BonHasn BeplumHa n [iBoriHoe [1HO — TOXXe 4acTo BCcTpe4vaemble hurypel. MapannensHbie AuHUN, MeXAy KOTOPbIMNA
passmBaloTCA 06a Tuna BEPLUMHBI 1 AHA, ABASIOTCA YPOBHSAMU CONPOTUBAEHNS 1 NOAAEPXKKU.

2. OownHoe OHo
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TponHas BeplmHa nnn TpoiHoe [1HO — 6onee cnabbie (C TOYKM 3PEeHNs YBEPEHHOCTY B JasibHENLLEM Pa3BopOTE) purypobl.
BepLumHa — curHan o HacTynatoLem crnage, a AHO — O NOABbEME LiEH.

Cymmunpys BCE BbilLIECKa3aHHOE O (hurypax TEXHUHECKOro aHannsa 3aMeTviM, YTO NPOrHO3MPOBaHNE C UCTMONIb30BaHNEM
TOJNBKO KNACCUYeCKnX puryp He CIMLKOM 3(PPEKTNBHO B CUIly TOrO, YTO KPUTEPUN AN ONpeaeneHns Ton Nam nHon opmauum
[OBOJIbHO pacnbiByaTel. Bce curHansl BOCNPUHUMAIOTCA CyObEeKTUBHO: TaMm, rae OAvH YenoBek yBuaut “TpoinHyto BeplunHy”,
apyron yemotput “Fonosy m MNne4dn”. OgHako NpocToTa 1 HarNagHOCTb CBOMCTBEHHbIE METOAAM KaCCM4eCKOro aHannsa scerga
MOTyT NMOMOYb B BbIOOPE PELLEHNS O XapakTepe N3MEHEHWs LieHbl. [1ns KonnyeCcTBEHHOro ONMCcaHns 3aBnNCUMOCTEN LieH OT
BPEMEHM CITy>KaT CTPOrne maremMaTnyeckmue COOTHOLLEHUS, BKIIKOYaeMble BO BTOPYO BETBb METOA0B TEXHUYECKOrO aHann3a —
MaremMaTn4ecKnx MeTogoB.

3.3. MATEMATUHECKUE METO/bI
CraTtucTuyeckme metoppl

Cratnctnyeckne mMetogpl OTAENAIOT TPEHAOBbIE LIEHOBbIE ABVXKEHUSA OT HETPEHOOBbIX, SKCTPEMYMbI PbIHKA OT ero
paBHOMEPHOro pas3suTusa. MeToabl 3TOM rpynnbl PasaM4HbIMU Cnocobamy NoJalT CUrHasbl O Pa3BopPOTE Bbl4bEro Nn
MeABEXbero TPeHAA, a Tak >Ke NOATBEPKAAI0T TOT WK APYrov CLEHapuin passBuTus LeHbl — POCT, crag Uiy OTCYTCTBUe
3HaYUTENbHBIX ABVDKEHWIA. [1n8 NOCTPOEHNSA NHANKATOPOB HA OCHOBE CTATUCTUYECKNX METOAOB MCMOMBb3YHTCA METOAbI
MaremMaTu4ecKon CTaTuCTUKN 1 TEOPUN BEPOSTHOCTEN.

Ckonb3ssawue cpegHue (Moving Averages)

Ckonb3ssilme cpegHne - 3To OAMH U3 CTapenLnx NPOCTbIX, 1 MOSTOMY Hambosee HYacTo MCMOMb3YeMbIX NoKasaTeneil.
[aHHbIll nokasaTesb ABNSETCS CPEOHNM apUMMETUHECKIM LIEH 3aKPbITUSt (DUKCUPOBAHHOMO YnCa NPeaplayLLmnX Nepronos
BPEMEHW, BKIOHas TEKYLLMIA Nepros.

=(Cn+Cn-1+:+C1)/n

Ioe : MA - gBmxyLleecs cpegHee, Cn, Cn-1, 1, C1 - ueHbl 3aKpbITUS NPeablayLLX Nepruonos,
C1 - ueHa 3aKpbITVA NOCNeHEro Nepuoaa, N - KOIMYeCTBO paccmaTprBaeMbiX NEPUO[OB.
MA1 =5, MA2 = 13, rage 5 n 13 - BpemeHHol Nepuog, (B AHSX).

MepeceyeHune aByx ckonb3swmx cpegHnx MA1 n MA2 aBnsieTcst curHanoMm CMeHbl TeHaeHun. O6Lwmin npuHUmn
MCMOJIb30BaHNS CKONB3ALLMX CPEAHNX (DOPMYNMPYETCH TaK: €CNN NIMHNS CKOMb3SLLEN HAXOAUTCS HXKE LLEHOBOro rpaduka,

TO LIEHOBOW TPEHA SBNAETCS Obl4blM, @ €CNU BbILE — TO TPEHA Measexxuii. [pn nepecedeHnn rpaduka LieHbl CO CKONb3ALLEN
CpepHel LEHOBOW TPEHA, MEHSIET HanpaseHne.

Kak HepgoCTaToK MOXXHO OTMETUTL CUCTEMATMYECKOEe 3anasfpiBaHne curHana. [IoOCTOMHCTBO - NErko onpenennTb
HanpasfeHne TPeH[a, TakKe MOXXHO UCMOb30BaTh NX Kak JIMHAN NOAAEPXKKN 1 conpoTuBieHns. OBbIMHO NCMONB3YIOT ABe
JIHAW CPEQHMX C pasHbIMK nepuogamu: OfHy 6osiee 6bICTPYIO C KOPOTKM NEPVOAOM, a APYryro 6onee MeaieHHYI0 C AAVHHBIM.
nepruoaomMm.

Ckonb3sswpme cpegHve NCnonb3yTCA TONMBKO Ha TPEHAOBbIX PbiHKax. B ycnosusix 60KOBOro TpeHAa LEHHOCTb CUrHanoB
nogaBaemMbIX MU H3Kas 13-3a CUMbHOMO 3anasgbiBaHuns.
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paHnupbl BonnuHrepa. (Bollinger bounds)

Mpu NOCTPOEHUN AaHHOTO UHAMKATOPA PaCCHUTLIBAOTCA HE TOJIbKO CpeHee, HO U CTaHAapTHOE OTKIIOHEHNe
nocnenoBaTenbHOCTU LieH 3akpbiTusi. CTaHAapTHOE OTKJIOHEHME - Mepa pas3bpoca ClyyaiHbiX BEMYMH OT CPeAHero 3HaveHus,
KOTOpasi paBHa KBagpaTHOMY KOPHIO 113 Aucrnepcun. 3ateM npoBOAATCS TPU IMHUN: cpedHee 1 ABe rpaHuLbl, KOTOpble OTCTOAT
OT HEro Ha BEeIMYUHY CTaHAaPTHOIO OTKIOHEHUS UM YABOEHHOI0 3HAYEHUsI CTaHAAPTHOMO OTKIIOHEHNS.
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B cooTBeTCTBUM C OCHOBaMy TEOPUN BEPOSTHOCTEN B KOPUAOP LUMPVHOW B ABa CTaHAAPTHbIX OTKIOHEHMS NMOMnafaeT OKoJio
2/3 BCex 3Ha4YeHW LeH, a B UHTEepBaJie B YeTbIpe CTaHOaPTHbIX OTKNIOHeHMS ByaeT y>ke 95% 3HadeHui. [NepeceyeHune rpaHumL,
BonnuHrepa nnm nx npobuTtne LeHon 06bIYHO ABSAETCA XOPOLLUM CUMHANOM NOCenyoLero otkara.

Ocunnnatopbl

icnosnb3oBaHne CEMENCTB OCUMIINATOPOB — OAVH U3 Hanbonee NPOCTbIX 1 B TO XKE BPEMS HAOEXHbIX cnoco6oB nony4vyeHunsa
MPOrHO30B O AafibHeNWeM ABMXXEHUN LieHbl. B oTnn4dme OT CKONb3ALWMX CPegHNX UX NCNOSIb30BaHNe Hanbonee NonesHo B
aHann3e HeTpeHOoBbIX PbIHKOB. OCLI,VIJ'IJ'IHTOpr MoryT ObITb MOJSIE3HbI U npwn pa3BnUTbIX TPEHOOBbLIX PbIHKaX — A4 Nogayn curHana
O pas3BopoTeE. OHu 6onee CNnoXHble NHONKaTOPbI, YHeM CTaTUCTU4YeCckKne, 1 NpeactaBfiAlOT cobor peanbHyto NOMbITKY HaNTK
NHTEerpanbHbie NoKasaTesin, KOTopble BbiAeNAoT N3 LLEeHOBbIX KonebaHuin CyuleCTBEHHbIE OBV>XEHUA. OCHOBHOE HasHa4eHue
OCUNNNATOPOB - BbIABNATEL MOMEHTbLI pa3BopOoTa TpeHaa.

RSI - Relative Strength Index (MIHaeKkc OTHOCUTENBLHOW CUSbI)
dopmyna Ansi BbIMUCIEHNA 3HAYEHWIA OCLMANATOPHON KPMBOI BbIFASIAUT ClepyowyM o6pas3om:

RSI = 100 - (100/(1+RS)), RS = AU(n)/AD(n), rae

AU(n) - cpegHee 3HaYeHve LieH 3aKpbITUs, KOTOPble OKa3anuch Bbille NpeabiayLmX LeH 3a n gHein,
AD(n) - cpeOHee 3HaYeHne LieH 3aKpbITUS, KOTOPbIE OKa3aNnCh HXKE NPEeaplayLLImMX LeH 3a N AHel.

BpemeHHbIe nepuogbl, KOTOPbIE NCMOb3YIOTCA AN 9TOr0 OCLUMNIATOPA, MOMYT BblIOMpaTbCA caMbIMy pasHbiMy. Kak
00bIYHO, YEM MEHbLUMI MOPAKOK Mbl OyaeM UCnosib3oBartb, TeM 6onee 4yBCTBUTENBHON ByaeT KpuBasi, 1 TeM 6onbluee
KONMYECTBO CUrHaNoB Mbl Nony4mmM. OCHOBHOW CUrHas, KOTOPbIN OaeT AaHHbIN OCLUUINIATOP, - 3TO AOCTVKEHME 3KCTPEMASTbHbIX
obnacTen (NepekynneHHOCTY 1 nepenpofgaHHocTn). duanas3oH nameHeHus ocumnnsatopa ot 0 go 100. OnTrMasnbHbIM 3Ha4YEHEM
0119 NPOAAXKN CHUTAETCS 3HAYEHNe, paBHoe 75, Ansa nokynku - 25. 3T 30HbI HA3bIBAKOTCS:

e 30Ha nepekynneHHocTn Overbought - o/b

e 30Ha nepenpopgaHHocTy Oversold - o/s.

Mpwy cunbHbBIX TPEHAOBbLIX ABUXEHUAX YPOBHU 0/b 1 0/s cooTBeTcTBEHHO 80 1 20, a npu 60koBoM pbiHKe - 70 1 30. Ha
rpadumkax RSI MOXXHO nckaTb Bce urypbl TEXHUYECKOrO aHanm3a, Kak 1 Ha rpadmkax LeH.

ELE oanH BaXKHbI MHCTPYMEHT OJ11 MPOrHO3MPOBaHKS LIEH C MOMOLLBO nHaekca RSI — nccnepoBaHne pacxoXpneHus
(onBepreHunn) oBuwxeHns rpaduka ViHgekca c rpacgukom ueHa. Mog guBupreHumern NoOHMMAaKOT ABa CciyYas:

e lIHpgekc pacTéT, a LeHa nagaeT Uam OCTaéTcs Ha OOHOM 1 TOM XKe YPOBHE.

e |lHOoeKkc napaeT, a LeHa pacTéT Uam OCTaéTCcs NOCTOAHHOWN BETMHYNHON.
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Ha prcyHke n3obpa>keHbl HEKOTOPblE BapuaHTbl BCTPETUBLLXCSA PACXOXAEHUI rpadrKoB LeHbl 1 nHamkaTopa. OTmeYeHb!
TOYKU B KOTOPbIX HY>XHO BXOAWTb B PbIHOK MO CHUrHanam nogasaemMbiM AaHHbIM UHCTPYMEHTOM.
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CrtoxacTtuku (Stochastics)

CTtoxacTuku B cBOel (hopMyne yYNTbIBAIOT HE TONBKO LieHbl 3aKPbITUSA, HO 1 MaKCUMaSIbHbIE I MUHUMaSIbHbIE LiEHbI
B TeYeHne onpefenieHHoro neproaa BpeMeHu, T.e. cogep)xat B cebe 6onbLue nHhopmaumm o asxeHun LeH, Yem RSI. Ho
B oT/myne ot RSI, a1 nHamkatopbl 60nee NOABMXHbI, ObICTPEE UBMEHSAIOTCS U UMEKOT O4eHb 60MbLUy0 amnanTyay. Takas
NOABWXHOCTb CO3LAET HEKOTOPbIE TPYOHOCTY A1 aHanM3a 3TUX MHOUKATOPOB. DTOT nHaukaTop 6bin paspaboTtaH [xopaxem
C.NanHom.

K=(C-L)/(H-L)

loe :

K - cTtoxacTtudeckuin ocumnnatop JlanHa

C - nocnepgHsisl LieHa 3aKpbITust

L - cambli HU3KUI YypOBEHb 3a NOCNEHNE N NEPUOAOB,

H - cambIn BbICOKMI ypOBEHb 3a NOCnegHne n nepnopos. JlenH npeanaraeT NCNonb30BaTb KOIMYECTBO NEPUOAOB N OT 5 o 21.

Kpowme Toro, JleitH pekomeHpyeT aBaxkapl criaxunsaTtb K NpoCcTbiM CKOMb3SLLMM CPeqHUM AnnHHOM 3 nepuoga: %K
(BbICTPbIN CTOXACTUK) - 3TO TPEXMNEPUOZHOE NPOCTOE ckonb3sLlee cpepHee oT K, a %D(MeaneHHbIn CTOXacTuK) - 9TO
TPexneprofHoOe NPOCTOE CKoMb3sillee cpepHee oT %K. B Tex cnyyasx, Korfa LieHa JoCcTuraeT HoBOro MakcrMyMa, a Ha rpaduke
%K HOBbI MaKCUMYM He NOSABASETCH (OTPULLIATENIBHOE PACXOXAEHWE), CNEQyeT OXXUAaTh, YTO TPEH, Pa3BEPHETCS BHU3.
HanpoTuB, korga LeHa nagaeT 40 YPOBHS HOBOMO MUHUMYMa, a %K He najaeT Hke CBOE MUHNMAaNbHON LieHbI (MONOXUTENbHOE
pacxoXXaeHuve), cnefyeT OXXnaaTb pa3BopoTa TpeHaa LieHbl BBepX. CUrHanoM K NoKynke Npu Takux PacxoXXAeHUsIX SBAsSeTcs
nogbeM %K Hapg %D, a kK npogaxe - nageHne %K Hke ypoBHst %D.
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MomeHT (Momentum)
MomeHT - OOVH N3 OCHOBHbIX 1N 4aCTO NCMNONb3YEMbIX OCUMNNATOPOB. oToT NHONKAaTOP N3MepAEeT CKOPOCTb NSMEHEHUA LIEH.

Momentum = C - Cx,
roe
C - nocnepgHsist LieHa 3akpbITus,
CX - LeHa 3aKpbITUs N AHeN (YacoB, MUHYT) Ha3ap,.

MOMEHT MOXXET NPUHMMATL KakK MNOSIOXKUTENbHbIE, TaK 1 oTpuLaTeNbHble 3Ha4YeHus. NepBble CBMOETENbCTBYIOT O TOM,
YTO LieHa 3aKpbITUS HAXOLAWTCS BbiLUE LIEHbI 3aKPbITUA X AHEN Ha3ah, a, cliefoBaTenbHO, LiEHbI pacTyT. OTpVILI,aTeJ'IbeIe
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3HAYEHUSA rOBOPSAT O TOM, YTO LiEHA 3aKPbITUS MEHbLLE LIEHbI 3aKPbITUA X AHEN Ha3afg, a 3HAYUT, LEeHbI y6blBaPOT. Yem 6onblue
NONOXUTENBbHOE NN oTpuLaTesibHoe 3HadeHne MomeHTa no abCcosoTHON BENNYMHe, Tem 6onee 6b|CTpO€ OBr>XeHne ueH
npouncxoguT. padmk MomeHTa KonebneTcst OKono HyﬂeBOVI nnHUK. pn 3TOM NepeceyeHne ee roBOPUT O TOM, YTO MEHAETCS
HanpasneHNe OBUKEHUS, T.€. PbIHOK NOTEPSN MOMEHT nHepumun. LieHa ewe MOXXeT pacTtu, korga MomeHT yxe nogonaeT K HYJIO.
[Mocne nepeceveHns HyJ'IeBOI;I NNHUN OBV>KEHNE BbllLe HYJ1IA O3HA4YaeT CUrHas K NoKynKe, HXKe HyA - K npofaxke.
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MACD - Moving Averages Convergence-Divergence

MACD - camblli pacnpoCTpaHeHHbI MHONKATOP, KOTOPbIV MOCTPOEH Ha pasHuue cpepHunx . OH 6bin cocTaBneH
[o>xepanboom 3nnenemM Kak pa3HOCTb ABYX 9KCMOHEHUMANBHO CriaXeHHbIX cpenHux (EMA).OTn kpuBble KONebnoTcs BOKpYr
Hynesoro 3Ha4veHust. [Npn aHannsze MACD nprMeHsAoTCA CTaHAapTHblE METOLBI UCCefoBaHns OCUUNNSTOpoB. MNMepeceyeHne
SIBNSETCS CUrHANIOM Ha MOKYMKY Uiv npogaxy. IHankaTop XopoLlo oTpaxkaeT KapTUHy AMBEPreHLIN.

lMepeceyeHne HyNIeBOro YpPOBHS FOBOPUT O BO3MOXXHOI CMeHe TpeHaa. Ecnm aToT ypoBeHb NepecekaeTcsi CHU3Y BBEPX, TO
3TO CUrHaN K NOKYMKe, ECN NEPECeYeHe CBEPXY BHU3 - CUTHaN K Npogaxe.
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ﬂepeCB‘-IeHVle Me,D,ﬂeHHOM NnHUN 6onee 6bICTpOI7| TOXXe pJaeT curHan. Ecnn 6b|CTpaﬂ NNHNA NepecekaeT MeaneHHy
CHN3Y BBEPX, TO 3TO CUrHaN K NOKYynkKe. Ecnn 6b|CTpaﬂ nepecekaeT MegneHHy cBepxy BHN3, TO 3TO CUrHan K npoaaxe. toT
curHan ycumnmeaeTcs, eCnm 3ateM NponcxognT ero noarsep >xaeHue. nO,D,TBep)Kp,eHVIeM BbICTynaeT p,aane|7|LL|ee napannenbHoe
apu>xeHue NNHUIA B CTOPOHY HYJ1IeBOIro ypoBHA 1 nepecedYeHnsa 3TOro ypoBHA. Hanbonee BaxkHble 1 CUNbHbIE CUrHASbI -

NOATBEPIKAAOLLIME OCHOBHON TPEH.,.
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PekomeHpaumm no ncnonb3oBaHUIo oCcCUMNNATOPOB BCEX TUMOB

i OCLl,VIJ'IJ'IHTOpr ny4ule Bcero ncnonb3oBatb npun 6OKOBbIX TpeHpax. B npotusHom cny4dae nx curHasibl MOryT okasartbCs
npexgespemMeHHbIMN N aaxke JIOXKHbIMW.

i Haunbonee NpOBEpPEeHHbIE CUrHasbl — T€, NPU KOTOPbIX onpenendaeTca COCToAaHNE nepeKyniaeHHoro nnan nepenpogaHHoro
PbIHKOB.

i PacxoxxpeHune Mexay LLEHON N OCUMNNATOPOM BCErda roBOpUT O JanbHENLEM CUSIbHOM Pa3BoOpPOTE.

i Peaerpy|71Te TOJIbKO Ha CurHasbl CoHanpaB/ieHHble C rfaBHbIMW LEHOBbIMW TPEHOAMWN.

3.4. YUCJITA PUUBOHAY4Y N BOJTHOBAA TEOPUA SNTIJTMOTA
Yucna ®dnboHavumn

Kak npusHaean Panbg 9nnmoT B cBoel paboTe “3akoHbl npupogpl”, MaTemaTyeckoli OCHOBOI ero Teopun ctana
NocnefoBaTeNbHOCTb YACEN, KOTOPY OTKPbLT PuboHay4m B Xl Beke. B ero 4ectb OTKpbITYIO UM NOCNe[0BaTelbHOCTb CTanu
HasbiBaTb “4ymncnamy PuboHa4vun”. PuboHa44y B CBOe Bpemsi onybamkoBan Tpu 6oblune paboTbl, camas 3HaMeHUTas U3 KOTOPbIX
HasbiBaeTcs “Liber Abaci”. Bnarogapsi aton kHure EBpona y3Hana uHgo-apabeKyto CUCTEMY HMCEN, KOTopasi MO3AHEE BbITECHWUA
TPagULMOHHBIE N1 TOrO BPEMEHN pUMCKMe Yucna. PaboTel ®rnboHay4m nMveny orpoMHoOe 3Ha4eHne aJisi MocnenyoLLero
pasBuUTUS MaTeMaTuKK, PU3NKK, aCTPOHOMUMN N TEXHUKN B LLESIOM.

Yucnosas nocnepgoBaTtenbHocTb Takoea: 1, 1, 2, 3, 5, 8, 13, 21, 34, 55, 89, 144...(n Tak ganee oo 6eCKOHEYHOCTN).
MocnepoBaTtenbHOCTb PrBOHAYYM MMEET BECbMA NFOOO0MbITHbIE 0COBEHHOCTU, HE MOCNIEAHSASt U3 KOTOPbIX - MOYTW NOCTOSIHHAS
B3aMMOCBS3b Mexay ducnamu. Cymma nobbixX ABYX COCEAHUX YMCEN paBHa CNeAyHoLLEMY YMCTY B MOCNEA0BaTEIbHOCTY.
Hanpumep: 3 + 5 =8; 5 + 8 = 13 u 1.4. OTHOLLEHME NtoHOro Yncna NocnefoBaTenbHOCTU K criefytolemMy npubanmkaeTcs K
0,618 (nocne nep.bIx YeTblpex Yncen). Hanpumep: 1:1=1;1:2=0,5;2: 3=0,67; 3: 5=0,6; 5: 8 =0,625; 8: 13 =0,615; 13:

21 =0,619 u 1.4. O6paTnTe BHUMaHWE, Kak 3Ha4YeHNE COOTHOLLEHWIA KonebneTcs BOKpyr BennyuHbl 0,618, npryem pasmax
hNyKTyauuii NOCTENEHHO Cy>XKaeTcs; a Takke Ha BenudrHbl: 1,00; 0,5; 0,67. OTHOLEeHME Mtoboro Ynucna K npeabiayLemy
npubnunautensHo pasHo 1,618 (BennunHa obpatHas 0,618). Hanpumep: 13: 8 = 1,625; 21: 13 = 1,615; 34: 21 = 1,619. Yem
6onbLUe HoMepa Yucen, Tem 6onee oHn NpubnmxatoTcs K BenuyduHe 0,618 n 1,618. OTHOLEHKE NO6Oro YMcna K cnegyroLemy
3a HVUM 4Yepe3 ofHo NpubnmxkaeTcs k 0,382, a K NpepLuecTByoLEMY Yepes ogHo - 2,618. Hanpumep: 13: 34 = 0,382; 34: 13 =
2,615. NocnepoBatenbHOCTL PUHGOHAYYM COAEPXKUT U ApYyrne NtobonbITHbIE COOTHOLLEHUS, UM KOS MULMEHT, HO Te, KOTOPbIE
Mbl TOJIbKO YTO MPVBENN - CaMble Ba)KHbIE 1 U3BECTHbIE. Kak Mbl y>Ke nogvyepkusany Boille, Ha camom aene duboHa4vum He
SABNSIETCSI NEPBOOTKPbIBATENEM CBOEN NocnegoBaTefibHOCTU. [eno B ToM, 4To koadduumneHT 1,618 unn 0,618 6bin n3BecTeH
eLle OPEBHEPEYECKUM 1N OPEBHEEMMNETCKUM MaTeMaTKaMm, KOTOpPbIE HadblBanun ero “so0TbiM KO3 uumMeHToM” nnm “3010TbIM
ceyeHneM”. Ero cnepgpl Mbl HAXOAMM B My3bIKe, M306pa3nTeNbHOM NCKYCCTBE, apXUTEKTYPE 1 Buonorumn. 'pekn ncnons3osanu
NPUHUMN “3010TOr0 ceyeHns” npu ctponTtenscTBe MNMapdgeHoHa, ermntsHe - Benvkoli nupamungbl B Mn3e. CBoiicTea “3010TOr0
KoahuumeHTa” 6binm XopoLo n3BecTHbI Mudaropy, MnatoHy 1 JleoHapao aa BuHuwn. Mponopunn yncen ®GruboHav4m gatoT
OPVEHTUPbI HE TONTBKO BO3MOXXHbIX YPOBHEN OTKaTa, HO 1 YKa3bIBalOT BO3MOXXHYIO BESIMYMHY X042 B CllyYae NpOAO/KEHUS
TeHaeHumn. Ecnun nocne xoaa pbIHOK OTKaTbIBAETCS, a 3aTEM NPOJOJSHKAET X0, B TOM XKE HanpasfieHn, TO B TUMMYHOM Cllyyae
BeNM4MHa NPOAOJIKEHHOIO X04a MOXET cocTasutb 1.618.

Lyrun. BeepHble N CKOPOCTHbIE INHUN.

OpvH 13 cnoco6oB nprMeHeHus Yrcen ®rboHav4mn — NocTpoeHue ayr. LIeHTp ans Takoii ayru BblbrpaeTcst B TOUKe
Ba>KHOI0 MOTOJIKA UK OHa. Pagnyc ayr BbIMMCASAETCS C MOMOLLBIO YMHOXEHMST KO3 hNLMEHTOB OUBOHAYYN Ha BENNYUHY
npeablayLero 3Ha4YnTeNbHOro cnaga uny nogbema LieH.

Bblbrpaemble npu aToM KoadduumeHTsl uMetoT 3HadeHuns 0.333, 0.382, 0.4, 0.5, 0.6, 0.618, 0.666. B cooTBeTCTBMM CO
CBOMVM pacrnoJioXXeHNeM Ayru 6yayT nrpaTe posib CONPOTUBAEHNS NN MOJOEPKKN.

[ns Toro 4To6bl NONYHYUTL NPEACTABEHNE HE TONbKO 06 YPOBHSX, HO U BPEMEHU BO3HUKHOBEHMWS TEX USIN NHBIX
LIEHOBbIX ABWKEHWUIA, Ay 06bIYHO UCMONB3YIOT C BEEPHBIMI NN CKOPOCTHBIMU ANHUAMU. TPUHLMN X NOCTPOEHUS MOXOX Ha
OMMCaHHbIN TOSbKO YTO. Bbibupaem TOUKy (MM TOYKM) MPOLLUIIbIX SKCTPEMYMOB 11 CTPOVM BEPTUKASBHYIO JINHNIO N3 BEPLUNHDI
BTOPOrO 13 HUX, N FOPU3OHTASIbHYIO — U3 BEPLUUHBI NEPBOro. MoayymBLUMACSA Takum 06pasomM BePTUKasbHbIN OTPE30K AENNM
Ha cooTBeTCTBYOLWME DrOOHAY4MEBCKUM KO3ddMLmeHTaM YacTu. MNocne aToro pucyem ayyu, UCXoasLume 13 nepsomn TOHKM 1
NpoxoasLve Yepes n3bpaHHble ToNbKo 4To. Ecnn ncnonssosatb oTHOWeEHUS B 1/3 1 2/3, NOAY4YM CKOPOCTHbIE IMHUN, €CIN
6onee ctporue 0.382, 0.5, 0.618 — nony4um BeepHble nuHUK. U Te n gpyrne 6ynyT Cny>XuUTb B KAYECTBE NIMHUIA CONPOTUBIIEHNS
NN NOJAEPXKKN AN LIEHOBOrO TPeHAa.

[MNepeceyeHnst BeepHbIX NHNIA 1 nyr 6yﬂ,yT CNYy>XXUTb CUrHanamn gnsa BbisaABNIEHNA NOBOPOTHbLIX TOYEK TpeHaa, NPWYEM Kak no
LieHe, TaK 1 MO BPpeMeHN.
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BonHoBas Teopus dnnuoTa.

[(naBHOe OTKpbITUE P. OnnnoTa CoCTosNI0 B TOM, YTO noBegeHme “Tonnbl” — 6y,El,b TO PbIHOYHbIE TOProBLUbl NN YyH4aCTHUKA
6VIp)KeBOI7I Nrpbl — NOOYNHAETCA XapaKTePHbIM 3aKoHaM. 10 ero MHeHMo, coumanbHO-MacCoBOE NCUXONOrMYECKOEe NoBeaeHne
nocnepnosatenibHO NPOXo4UT CTagnn SKCNaHCUK, SHTy3nasma n andopum, 3a KOTOPbIMK CNeayroT YyCnokoeHune, ynagok n
genpeccus. OT1a cxema npocneXxmBaeTcda B pa3fiMyHbIX neprnoaax BpeMeHn, Ha4nHasa C HECKOJIbKUX MUHYT 1 3aKaH4YBaA BEKaMI.

OcHoBoll Teopumn cny>XnT Tak HasblBaemasi BOSIHOBas gnarpamma. BonHa — ACHO pasnnymmoe LLeHOBOE ABUXKEHME. Cne,u,yﬂ
npasuiam nNCcnxonorn4eckKoro noseaeHns, Bce ABM>XeHnsa LieH pa36I/IBaPOTCF| Ha NATb BOJIH B HanpasJ/ieHN 6onee CUbHOrO
TpeHOa, n Ha TP BOJIHbI — B 06paTHOM HanpasneHunu.

(1) (3) (5) (A) (C) - mmnynbcHble BonHbl; (2) (4) (B) - koppeKTMpytoLLme BOMHbI. Kak TONbKO 3aBepLUaeTcs POCT, COCTOSLLMA 13
5 BOJH, Ha4mHatoTcs 3 BosHbl koppekuun (A) (B) (C).

HesaBucumo OT cTeneHn TeHOeHUMs Bcerga 6yaeT pasBuBaTbCs MO OCHOBHOMY 8-BOJSIHOBOMY LMKy. BosiHbl MoryT
pasbusatbes (3 unm 5). Sta paszbuska 3aBUCUT OT HanpassieHns1 60bLUIEN BOJIHbI, YHAaCTblO KOTOPO OHa SIBAsSIETCS. Tak, BOSHbI (1)
(3)(5) pensATcs Ha 5 BoNH Kaxkaas, MOCKOSbKY BoJHA | - BocxogsLuas. BonHbl (2)(4) penatcs Ha 3 BOMHbI MEHbLLUE CTENEHU, Tak
Kak 9Tu ABe BOJHbI uayT NpoTuB TeHaeHumn. Bonnel (A) (B) (C) cocTaBnsitoT KOPPEKTUPYHOLLYO BOSHY Il 6onbluei cteneHu. (A)

(C) - mensiTca Ha 5 BOJH, Tak Kak COBMaQaroT C HanpasneHnem ctapiuer TeHgeHumm Il. (B) - cocTonT 13 Tpex BOJH, Tak Kak uaeT
npoTuB TeHgeHuun Il.

O6Lee npaBuno: Koppekuys He MOXXET COCTOSATb U3 5 BOJH.

Ecnv npn obLuen TeHaeHLMN pocTa HabnoaaeTcst 5-BONHOBOE NafjeHNe, MOXXHO C BbICOKOW [ONEN YBEPEHHOCTHN
KOHCTaTMpOBaTh, YTO Mbl MeeM Aeno ¢ | BonHoi 3-BonHosoro (A) (B) (C) nagerus, T.e. nageHne npogosmkuTes. Ha “measexxbem”
pbIHKE Nocne 3-BOSIHOBOIrO MOBbILLEHNS [O/KHA BO3OOHOBUTLCSA TEHAEHLMSA NafieHns, a OXXMBIEHNe, cocTosLee 3 5 BOMH
-NpeaynpexaeHne, 4To cnepyeT oxugaTe 6051ee 3Ha4NTENbHOrO ABMKEHS LIEH HaBepXx. DTa BOSIHA MOXKET OKasaTbCs | BONMHOM

~

“Oblubelt” TEHOEHLNN.

an/IMeTbI BOJIH, HE3aBUCUMO OT UX Mepapxw-leCKoﬁ cTeneHu

BonHa 1

MoyT NonoBMHa BCeX NepBbIX BOJH 3ap0XXAAETCs Y OCHOBAHWS PbIHKA U SABNSIETCS HU YEeM UHbIM, KakK “OTCKOKOM” OT
Hambonee HU3KUX ypoBHEN. 1 BOJHA, Kak Npasuio, camasi KopoTkasi U3 5 BOJH, MHOrAa O4eHb AMHaMUYHas, eCiii 9TO OCHOBaHMe
PbIHKA.

BonHa 2

Kak npaBuno, NpoxoauT NOSIHOCTLIO UMM MOYTY MOSIHOCTBLIO PACCTOsIHUE, NPOoaeHHOe 1 BONHOW, HO YAEp )KMBaETCS Haf,
YPOBHEM OCHOBaHWs 1 BOJHbI.

BonHa 3

Kak npaBuno, camas oJiMHHasa 1 guHaMmyHas u3 Bcex 5 MMnynbCHbIX BOMH. [epeceyeHne BoMHOM 3 ypoBHS BeEPLUMHbI 1
BOJIHbI PEMMCTPUPYET BCE TUMbI KIACCUYECKUX NMPOPBLIBOB 1 CUrHa K OTKPbITUIO AJIMHHBIX NO3MuniA. Ha 3Ty BONMHY NpUXOAUTCS
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peskoe yBenm4eHne 06beMoB TOproeau. BosHa 3 HMKorga He MOXXET ObiTb Camoli KOPOTKOA.

BonHa 4

OTa BO/HA MMEET CJIOXKHOE CTPOEHME, OHA TakK XKe, Kak 1 BONHa 2 npeacTtasnseT cobon dasy Koppekumum nam
KOHCOMMAauunM, ogHako OT/IMYaETCst CBOVM CTPOEHMEM (MPaBuiio YepeaoBaHusl) - HacTo NOABNSIOTCSA TPEYrONbHUKN.

O6uwee npasuno:  OcHoBaHWe BOJIHbI 4 HUKOrAa He NePEKPbIBAET BEPLLMHY BOJHbI 1.

BonHa 5

opaspo MeHee AnHaMu4yHa, YeM BosiHa 3. Bo Bpems aTo BOSTHbI MHOMME UHAMKATOPbI (OCLMANATOPbI) OTCTalOT OT
OBWKEHUS LiEH, 1 MOSIBNSIOTCH OTpULIATENbHbIE PACXOXAEHNS (AMBEPreHLms), npegynpexaas o NpubavmkKeHnn BEPLUMHbI PbIHKA..

BonHa A

Hanbonee y6eauTenbHbIM CUrHaNoOM NOSBEHNS 3TOW BOJHbI IBNSETCS pa3brieHne Ha 5 MeHbLUMX BOJH, NPy 9TOM
yBenm4eHne o6bema COOTBETCTBYET MOHWKEHUIO LIEHDI..

BonHa B

OT1a BosiHa oTpaXkaeT “OTCKOK” LieH BBEPX MNPV HOBOW HUCXOASLLEN TeHaeHUMW. [Nns Hee XxapakTepeH HU3Kuin obbeMm. Mpn
3TOM 06pagdyeTcs “ABoiHasn BepmHa”. VIHorga aaxke nepekpbiBaeT BEPLUMHY BOJSHbI 5.

Bonxa C

YacTo onyckaeTcs HAMHOIO HUXKE OCHOBaHWS BOJIHbI A, B YaCTHOCTU, NPU MPOBELAEHUN IMHAN TPEHAA NOL OCHOBaHNEM
BOJIHbI 4 1 BOMHbI A Ha rpadke nosasnseTcs purypa “ronosa-nneyn”.

5

B

3akntoyeHue

MonHbIN LKA “Obldbero” pbiHKa COCTOUT U3 8 BOJSIH: 5 BOJIH pOCTa, 3a KOTOPbLIMU crieaytoT 3 BOMHbI NageHus.

TeHOeHUWa NogpasnenseTcsa Ha 5 BOMH B HanpasfieHnn cregyowen B uepapxum, 6onee NnpoaoKUTENBHON TEHAESHLIMN.
Koppekuus Bcerga CocTonT U3 Tpex BOJSH. [pocTbie KoppeKuun 6biBaroT AByX TUMNOB: 3uraarn 5-3-5 n nnockne BoJiHbl 3-3-5.

TpeyronbHUKK, Kak npasusio, 06pas3yoTcs Ha YeTBEPTbIX BOMHAX (3Ta MOAEeNb BCeraa nNpeaLlecTByeT NocneaHel BOHe).
TpeyronbHUK MOXET TakXKe OblTb KOPPEKTUPYHOLLEN BONHON B.

JTiobas BonHa ABnseTCsA YacTbio 6onee OIMHHONM 1 noppasfaensieTcsa Ha 6onee KopoTkue. VIHorga ogHa 13 MMMyJbCHbIX
BOJIH pacTarmBaeTcs. OcTanbHble ABe [OMKHbI OCTaBaTbCs PaBHbIMU MO BPEMEHU U MPOTSXXEHHOCTH.

MaTemaTn4ecKomn OCHOBO TeoprX BOMH DNnoTa SBRseTcs nocnenosaTensHocTb PruboHaqym. Konmyectso BOSH,
obpasytoLLmx TeHAeHUMo, coBnapaeT ¢ Ymucnamy duboHavum. KoaddurumeHTsl ®DrboHaY4M 1 OCHOBaHHbIE Ha HUX OTHOLLEHUS
OJIMHbI KOPPEKLMN NCMNOJIb3YIOTCA AN ONPEAENIeHNS LIEHOBbIX OPUEHTUPOB. OTHOLLEHNE OJIMHbI KOPPEKLUMY K NpeabiayLlemy
OBWKEHUIO PbIHKA YacTo paBHseTcst 62%, 50% n 38% (Puc).

MpaBnno YepenoBaHns NPefynpPexXnaeT, YTO He CredyeT »aaTb OAVHAKOBOro NPOSIBIEHNS LIEHOBOW AUHAMUKN OBa
pasa nogpsag. “bBbl4bn” PbIHKK HE LOMKHBI OMYCKATbCA HXKE OCHOBaHUA NpenpiayLen YeTBepTon BONHbl. BonHa 4 He fomkHa
nepexnecTbiBaTbCs C BONMHOM 1. OCHOBHbLIMY acnekTamy Teopumn BOSH DMoTa ABNSIOTCA (B MOPSAKE 3HAYMMOCTH): hopmMa BOSHbI,
COOTHOLLIEHVE BOJIH U BPEMS.

MeTogyka NporHOCTUYECKMX PacYETOB CTPOUTCH Ha TOM, YTO YNCIIEHHOE COOTHOLLEHNE 3HAYEHNI “OBVKEHME - oTKaT”
DO/MKHO AaBaTb KO3 ULMEHTbI “3010TOrN0 ce4eHNNA”, TO ECTb:

e 1,618;2,618; 4,236 (Npn ABUKEHWNI)

e 0,618; 0,382; 0,236 (Npw oTkare);

OTW YMCNEHHbIE 3HAYEHMS U NPELCTaBNAOT COO0 Te BaXKHbIE YPOBHU, KOTOPbIE PbIHOK “BCMOMUHAET” MO XOA4Y U3MEHEHWS
LeH. VIMeHHO Ha HVX OpreHTUpPYyeTCs Tpenaep B cBoei paboTte. Hanbonee npoctoe ynotpebnexune yicna PrnboHaqv4m HaxooaT
npu pacyeTe YPOBHS OTKaTta UM OTCKOKa. Tak Kak LieHbl He MOryT HEMPEPbLIBHO pacTy UAn nagatb NPOAO/KATENBHOE BPEMS,
nocne KaXaoro X N3MEHEHNs CyLLECTBYET TOW UM MHOW BENNYMHBI OTKAT B MPOTUBOMOJIOXKHYIO CTOPOHY. OCOBEHHO SPKO 3TO
SIBJIEHVE BUOHO NOCE CUMIBHOMO 1 MPOJOIKUTENBHOMO ABMKeHUs. Mpu atom oTkat 33% Hanbonee BEPOATEH, a oTkaT 66%
HanMeHee BEPOSATEH.

Vicnonb3oBaHue nocnefoBaTensHOCTU OBOHAYHN MO3BONIAET YBENNYNUTL HAMb0Iee BEPOATHYHO HVKHIOK rpaHuLly ¢
33% po 38,2% (4ncno duboHay4m 0,382) 1 B TO )K€ BPEMS YMEHBLLUUTL HAMEHEE BEPOATHYIO AaNbHIOW rpaHuly ¢ 66% oo
61,8% (4ncno duboHaq4m 0,618). JocTmxeHne ypoBHS B 38,2% NponcxoouT Ypes3BbliHaiHO 4acTo, YTO 0OYCIOBNIEHO OrPOMHON
nonyJsspHOCTbIO Teopun dnnnoTa. JencTBUTENBHO, MOCKOJIbKY GOJMbLUMHCTBO YYaCTHNKOB PbiHKA OXKMOAET MMEHHO Takol OTKaT,
VMEHHO OH Y MPOUCXOQUT.
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PacueT ypoBHeli OTKaTOB 1 OTCKOKOB - JOCTATOYHO MPOCTOe 3aHATYE, YTO AeNaeT 3TOT aHa/u3 npusekaTesbHeiM. Kpome
TOro, OTKaThbl N OTCKOKYM AENCTBYIOT KaK Ha raBHbIX TPEHAAX, Tak 1 Ha BTOPUYHbIX N KPATKOCPOYHbIX. Takum 06pasoMm, X MOXXHO
HabntofaTh 1 Ha HefeNlbHbIX U Ha YaCcoBbIX rpadukax.

IMABA 4. NCUXONOINs BUP>XEBOWN UIPbI

(3 kHKrM A. Ongepa “Kak urpatb 1 BbIMrpbiBaTb Ha Gupxxe”)

OMOLMOHaNbHOE COCTOSIHME NIPOKa HanpsMyto OTPa)kaeTCs Ha COCTOsIHMM ero Kanutana. Kak Hu xopolua cuctema Boibopa
COEenoK, NpourpsbilLa He MMHOBATb, CNn BUPXKEBUK BepeTcs 3a Urpy B CTpaxe, B paCCTPONCTBE WK C FOHOPOM. He BxognTe B
CLeNKy unu BbIAMTE U3 Hee, 3aMeTUB, YTO NMpenBKyLleHne Npubbiini AN CTpax NoTepu 3aTMuan Bam yM. Baw 6uprkeBoi ycrex
U HeyJada 3aBuCAT OT Toro, oby3aaeTe v Bbl CBOU YyBCTBa. B GMp>KeBO Nrpe Bbl COCTA32ETECH C OCTPENLLUVMMU yMaMu B
mupe. Y none 6paHun ycesHo nosylukamu st Bac. CTOMT JONyCTUTb K CXBATKE 3MOLMM - U Ballel urpe KoHel,. Bbl oTBevaeTe
3a MCX0opn, KaXKAoW caenku. Virpa onsi Bac HaYMHaEeTCs 1 3aKaHYMBAETCS, KOrAa Bbl PELUNTE BOWTW Unn BbINTU N3 caenku. OgHom
TN XOPOLLEN CUCTEMON UTPbl HE 0BONTUCH. BONBLLIMHCTBO GUP>KEBMKOB BbINIETAIOT U3 UMPbI, T.K. OHW NMCUXOJIOMMYECKUN He
noaroToBeHbl K Nobene. bupika - aTo BENVKMI NCKYCUTENb: ee cobnasHbl MOACTEPEraloT Ha KaXXA0M Luary, Kak npu noceLeHnm
30J10TOM COKPOBULLIHMLbI UM POCKOLLHOIO rapema. OHa pas)unraeT »Xaxkay Ha>KMBbl U BCENSIET y>Kac noTepu. OTn YyBCTBa
3acTunaloT BOCMPUSATUE PeanbHOCTH, BO3MOXHOCTEN 1 pucka. COBEPLUMB HECKOBKO YCMELLHbIX CAENOK, 60NbLUMHCTBO
nobuTtenen y>ke cuntaroT cebs reHnsimu. Fonosa ngeT KpyromM npu MbICAKU, YTO B CUJTy CBOEW YHUKANbHOCTU MOXXHO NpeHebpeyb
CBOVIMI XKe NMpasuiiamin - ycrex Bce paBHO obecrneveH. BoT TyT-To, ABUHYBLUNCH B 06X04 3TUX NpaBu, GUP>XEBUK BCTyNaeT Ha
[opory camoBpeauTeNbCcTBa.

Moay4mBLUMCE, MHOMME BUPXKEBUKM BbINFPBLIBAIOT, @ 3aTEM AAK0T BOJIKO YyBCTBaM U ryosaTt cebsi. BonbLUMHCTBO
Pa3opuBLLMXCS OUPXKEBUKOB XXUBYT Ha Ka4ensx: BBEPX - BHU3 - BBEPX - BHM3. [pumeTa npeycnesBatoLLero bnp>xesunka -
€ro CrnocobHOCTb HEYKJIOHHO HakanmeaTb Kanutasn. Hy>kHO 06 bEKTVBHO PErMCTPUPOBATL 1 OLEHNBATb CBOO BUPXKEBYIO
[eAaTenbHOCTb. [1oNe3Ho BECTU OHEBHVIK UMPbl C rpadmkamy G1Mp K 40 OTKPbLITUSE U NOCTE 3aKPbITUS CAENOK, BKoYas
KOMMWCCUOHHBIE 1 NpOocKasb3biBaHne. Kpome Toro, Hy>KHO CTpoXkanwmm o6pa3om cobnogarb npasuna KOHTPONS Hag KanutanoMm.
BnonHe BO3MOXXHO, YTO Ha CaMOOLIEHKY Bbl MOTPATATE CTOJILKO XK€ CUJ1 , CKOJIbKO 1 Ha OLEHKY BMpXKU.

Jrogy NpuxogAaT Ha BUpP>Ky U3 pasdHbIX CIOEB 00LEeCTBa, MPUHOCS C COO0I CBOWM 06pa3 MbILLIEHUS, MAoLbl BOCMUTAHWS
1 npoLusioro onbita. OHM NpoUrpbIBatoT, AENCTBYSA Ha BUPXKe, Kak B MOBCEAHEBHON XXU3HN. YCMeX unm nopaxkeHne B G1p>xeBoi
Urpe 3aBuCAT OT BalUUX MbICTEN 1 YyBCTB; OT TOrO, KaK Bbl OTHOCUTECH K MPUObIIN 1 PUCKY; OT BaLIEro ctpaxa v »Xaxabl
Ha>KMBbI; OT Balleli cCnocoBHOCTM 00y3aaTb CBOW UIPOBOW a3apT 1 CTPEMIIEHNE K OCTPbIM OLLyLLieHMAM. A 6onee BCero ycnex
WN Heydada 3aBuCAT OT YMEHUS UrpaTth rofIOBOW, a He pasbirpbiBaTh Apamy YyBCTB. BUpiXXeBUKY, NMNKYOLWEMY OT PagocTy npu
BbIMIPbILLE 1 BNagaroLemy B enpecCcuio Npu NpourpbilLe, He CKONOTUTL KanuTana: Begb MM NoBenesarT amouun. Ecnu bl
no3BonnTe 6up>Ke NOBEPrHyTb Bac B BOCTOPT WX OTHasHME - NPOLLanTeck ¢ AeHbramu. YTobbl nobegutb B GMP>KEBO Urpe,
HY>KHO 3HaTb CBOIO HaTypy, LENCTBOBATb X/1TaOHOKPOBHO 1 OTBEeYaTb 3a CBOW AeNCTBUS. TpaBMUpOBaHHbIE NOTEPSAMU OOV B
CTpaxe 6pocarnTCst Ha MOVCKM YyaoAeNCTBEHHbIX METOLOB. [1pn 3TOM OHU He 3aMeYatoT TEX BaXKHbIX YPOKOB, KOTOPble MOrn Obl
13BJieYb U3 CBOeN NpodeCcCUoHansHOM A OenoBon cpempl.

Bup>xa cpogHu okeaHy, roe NpuavBbl U OT/IMBbLI HAKATLIBAKOT N OTKATLIBAIOTCA HE3ABMCUMO OT BaLUMX XKenaHuii. Bel
papyeTech, KynvB BastoTy, KYpPC KOTOPOW BAPYr B3neTaeT. Bbl xonogeeTe OT cTpaxa, Korfga urpaete Ha NoHmKeHne, a Ha pbiHKe
HaYMHaeTCH NOBbILEHME, 1 Ball KanuTan TaeT C KaxkabIM ee CKadykoM. HO Balum nepexxnBaHus A8 pbiHKa He CYLLECTBYHOT: OHU
XXMBYT TONbKO B Bac. OkeaHy HeT gena fo Bawlero 6narococtosiHis. OgHako MOPTUTb BaM XXN3Hb OH TOXKE He CObupaeTcs.
Korpa cosiHe4HbIM JHEM NacKOBbIVi BETEPOK HECET Ball MapyCHUK B XXeNTaHHY0 CTOPOHY, BaM pafocTHO. Korga B LUTOPMOBOM
OeHb OKeaHCKasi CTUXWSI HECET Ballle CYAEHbILKO NPSMO Ha pudbl, BaM NaHNYECKN CTpaLLHO. YyBCTBa, BbI3BaHHbIE OKEAHOM,
XKMBYT TONBbKO B Bawlen gywe. Ho, Aas 1M BOO, Bbl pUCKyeTe NorybuTtb cebs, 60 OHM HaYHYT YNPaBsTb BalMM NMOBEAEHNEM,
NOTECHUB paccynok. Mopsik He MOXXET NOoBeJieBaTb OKEaHOM, HO OH MOXKET noBenesaTtb cobor. OH n3y4aeT MOPCKrEe TeHEHNS 1
nepemeHbl norogbl. OH 06y4aeTcs yMenoMy KopabneBoXXAeHNIO 1 HakanamBaeT onbIT. OH 3HAET, Korga MOXXHO BbIXOOUTb B MOpeE,
a Korga nydlle ocTtaTbCs B raBaHn. XOPOLUMA MOPSIK ONMPAETCS Ha CBOM 3HaHUS U yM Bup>keBuK JOMKEH ndy4vaTb NepemMeHbl
PbIHKA, KaK MOPSIK - OKEAHCKNE Te4YeHs1, MPUAMBbI U OTNIMBbI. PbIHOK CBOEMY KOHTPOJIO HE MOOYMHUTE, HO camoro cebsi - BNoJiHe
BO3MOXXHO. [TpoheccnoHanbHbI Tpengep NrpaeT roIoBOoN 1 NPOSIBASIET BbIAEP>KKY. BocTopru n otyasiHue BO Bpemsi Urpbl - yaen
ounetaHToB. [epexuBaHns - He NO3BOSITENbHASA Ha PbIHKE POCKOLLb.
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AHanns pesynbtaTtoB TOpProsau

AHanu3 n NPorHo3npoBaHne pbiHKa, COCTaBIEHNE TOPrOBOro NniaHa 1 NpakTuieckas TOproenis BOCMPUHMMAIOTCH Kak
HeOOXOAUMbIE N EANHCTBEHHbIE AENCTBMA NMpu paboTe Ha (PMHAHCOBOM pbIHKE. Mpn aTOM ynyckaeTcs u3 Buaa He MeHee
Ba)kHas 4yacTb paboTbl - aHaIM3 CBOMX AENCTBUIA Ha pbiHKe. Bes aHannsa cBonx ycnexos u Heydad, 6e3 BefeHus CTaTUCTUKN
npubbiien 1 NoTepb HEBO3MOXKHO YBENNYNTL PE3YNbTaTUBHOCTL TOProBn. GrHAHCOBbIE PbIHKM 1 METOAb! aHanmM3a pbiHKa
HaCTOJIbKO MPOTNBOPEYMBbI U HEOAHO3HAYHbI, YTO paboTa Ha MHAHCOBOM PbIHKE MPeACcTaBnstoT CoO60 HENMPEPBLIBHOE HAYy4YHOe
nccneposaHne. Heobxoanmo:

e BeCTU 3anvcu, He TOJIbKO PEMMCTPUPYHIOLLE 93KOHOMUYECKIME NMOKa3aTenun 1 CobbITUSA, HO 1 PEaKLMIO PbIHKA Ha HUX;

®  BeCTV perncrTpaumio CopIBaEMOCTH 1 JIOXKHOCTU BCEX CUMHASIOB TEXHNYECKOrO U KOMMbIOTEPHOrO aHann3a;

®  BECTV PErmcTpaumio HEMOHATHBIX ABVXKEHWA LEH Ha PbIHKE;

®  3anncbiBaTb CBOW 3MOLIN N HACTPOEHNS, KOTOPbIE CYLLIECTBEHHO BIVSMN HA MPUHATUE PELLEHNI;

Bes peructpauuin Bcex CobbITUIN Ha PbIHKE 1 BalLUX PEaKLUA Ha HUX Bbl HE CMOXXETE NPOaHanM3npoBaTb MPUYMHbI yCMEXOB
1 Heypad. Kpome Toro, 06b14HO CMyCTS HEMPOAO/IKUTENBHBIV BDEMEHHOW MEPUOL MOXXHO 60ee TOYHO NPOaHann3npoBaThb
CUTYaUMIO Ha pbIHKE 1 gatb 6onee ToOHHOe OOBSACHEHVE TeM COObITUAM, KOTOPbIE ObINn HEACHBI B CBOE Bpems. Hanprmep, Bbl
MOXKeTe y3HaTb 06 MHTEPBEHLMM OOHOIO U3 LEHTPasbHbIX 6aHKOB TONMBKO Ha Cepyowmnii AeHb. Pe3ynbTaTtom aHann3a Balumx
3anncen 3a AnUTENbHbIV MPOMEXXYTOK BPEMEHN MOXKET CTaTb OTKPbITME HOBbIX CUrHAOB. [laxke ecnu Bbl HE N306peTeETE HOBbIX
METOAOB, perncTpaums cobbITin NO3BONUT Bam 60nee TOHKO YyBCTBOBaTb PbIHOK. HEO6X0AMMO NOCTOSAHHO BO3BPALLATHECS K
CBOMM 3anucam. MNoBTOPHBIN aHann3 NPOLLbIX COObITWI HA OCHOBE Ballero HOBOrO OMbiTa NO3BONSET BaM COBEPLUEHCTBOBATLCSA
6onee ObICTPbIMU TeMNamMn. Takowm CKPYMyne3HbIi NOAXOA K 3YHYEHNIO PbiIHKA OCOOEHHO BaXKeH Ha HavaslbHOM aTane, Korga Bbl
TONBKO OcBavBaeTe paboTy Ha pbIHKE.

O6begnHeHne BCeX OaHHbIX U pas3nnyHbIX BUOOB aHanmsa
Vwem Ha rpadumkax Tpéx BPEMEHHbIX NepuoaoB:

e XopoLune NUHUM TPEHZ0B - OCHOBHOWM, CPEAHWUIA 1 KPATKOCPO4HbIV TpeHAbl. [Mpryem Takne nnHuv TpeHao0B NPoBOANM
He TOJIbKO Yepes3 MakCrMasibHbIE U MUHUMaTbHbIE LigHbl BCEro rpaduka, HO U ULLEM IMHAN “BHYTpU” rpaduka,
KOTOpPble SABASIOTCH MONEPEMEHHO AJ151 Pa3HbIX €ro YacTeil TO IMHUEN NOJAEPKKM, TO JINHNEN CONPOTUBIEHNS.
3HaurMble YPOBHU, HA KOTOPbIX BCTPEYaASI0Ch MHOMO MakCUManbHbIX, MUHUMASTbHBIX LIEH WAN LIEH 3aKPbITUS.
Onpegensiem cuiy Kaxxgow IMHUNA WA YPOBHS.

[Mpn OoTCYyTCTBUM KaHana CTPOUM TEOPETUNYECKME IVHUN NapanfienbHO CYLLECTBYIOLLUM.

PaccunTbiBaeM ypOBHU OTKATOB UM OTCKOKOB Mo YPOBHSAM 38%, 50%, 62%.

[MbITaemMca HanTu Urypbl NPOSOMKEHUS U pa3sopoTa. Ecnm Takne urypbl BUAHbI OTYETNBO, TO FOTOBUMCS K
BO3MO>XHOMY Pa3BUTUIO COOLITUIA 1 paCCHNTLIBAEM LiESb.

MblITaemcs NpoaHannanpoBaTh rpadurk ¢ TOYKN 3PEHNS BOSTHOBON Teopun InnmoTa.

[MpoBOAMM CKOPOCTHbIE 1 BEEPHbIE NNHN

OnpepgensieM BO3MOXHbIE LWKIIbl U YYUTbIBAEM MPABOE VN NTEBOE CMELLIEHNE.

AHannanpyem rpaduvky CBeYeK.

[Mpy KOMNBIOTEPHOM aHanM3e Mbl aHaNU3NpPyem rpaguky TONbKO TEX MHANKATOPOB, KOTOPbIE Mbl OCBOWSIM [OCTATO4HO
XopoLuo, obpatlasi BHUMaHue Ha:

OnBepreHumio;

TPeHAbl 3TUX MHONKATOPOB;

KpuTU4eckme 06nacTv NEPEKyniIeHHOCTY U NepenpoaaHHoOCTy;

nepece4eHne ObICTPbIX N MEANEHHbIX INHWUIA;

rnepece4eHne HyneBoro ypoBHS.

Mpwn byHOaMeHTanbHOM aHanM3e Mbl MbITAEMCS BbISIBUTb M1aBHOE HanpaB/ieHne pasBUTst 3KOHOMIKIW, YTOObI ONPenenTb
TEKYLLYI0 TEHOEHLMIO YKpensieHust unu ocnabnerns BamoTbl. s HAWMX Lenein npu gaHHOM aHanm3e Ba)XXHO ornpenenuTb He
CTOJIbKO TEKYLLEe COCTOSIHUE SKOHOMVKM OTAESIbHON CTPaHbl, CKOMIbKO COOTHOLLEHUE MEXAY HanpaBieHUs M1 1 CKOPOCTSIMI
pPas3BUTUS SKOHOMUK pasHbIX CTPaH. TO eCTb HY>XKHO aHaNM3nMpoBaTh HE TOJIbKO 3KOHOMUYECKOE COCTOSIHUE OTAESbHbIX CTPaH,
HO 1 OCYLLECTBISATb MX CPaBHUTENbHbIN aHann3. Kypc BantoTbl - OTHOLLEHVE MexXXay ABYMs BasiloTaMu, MO3TOMY Hanbosbluee
B/IMSIHWE HA HErO OKa3biBaeT MEHHO pasHuLa MEXZY YPOBHSAMU PasBUTUS SKOHOMUK 3TKX CTpaH. Heobxoaumo aHannanpoBaTb
KPOCC-KYpCbl BasOT A TOro, YTobbl MMEeTb BO3MOXHOCTb ONPEAESIUTb OTHOCUTENbHYIO CKOPOCTb OCNabnNeHnst unu yKpenieHust
BasltoT, a TaKXKe He YNyCTUTb PedKuii Crlyyai nx pasHoHanpaBieHHOro ABVKEHUs. Hafo aHannanpoBaTh NonmMTn4eckmne cobbiTus,
BbICKa3bIBaHUS U MHULMATMBbI NEePBbIX N1, rocyaapcTsa. s 3Toro Heo6XoAMMO akTMBHO 1CMOJIb30BaTb CPEACTBA MacCOBOWA
MHopMaLun: TeneBuaeHe, paguo, radeTbl U XXypHanbl. lMpogenatb BClo NepevmcrieHHyo paboTy no aHanmay pbiHKa B TeYeHue
O[HOrO0 OHS, Hedenu U gake MmecsiLa HeBO3MOXXKHO. Ho, BO-NnepBbIX, KTO ckasas, 4To 370 ferkasi paborta? Bo-BTopbix, kakasi
paboTa He TpebyeT Ha NnepBoHaYaslbHOM 3Tane OrPOMHBIX YCUNNiA? B-TpeTbux, OrpOMHYt0 ee YacTb HET HaJOBHOCTU AenaTb
eXxefHeBHO. Hanpumep, aHanu3 HedenbHbIX rpadrkoB 4OCTaTOMHO MPOBOAUTL pPa3 B HEAENO UM OAUH pas B ABe-TpW Hedesnu.
Bam He Hy>XHO Ka)Kaplii eHb 3aHOBO MPOBOAMTL JIMHUM HA CBOUX rpadukax, MOCKOJIbKY HOBble 3Ha4YMMbIE JIMHWN NOSIBISIOTCS
He Tak yX YacTo.. Kpome Toro, 4yepes rog-asa 60/bLUMHCTBO MHOPMaLIMN - 3HAYUMbIE YPOBHMW, OCHOBHbIE TPEH[bl, COCTOSIHNE
KOMMbIOTEPHBIX UHAMKATOPOB, U T.M. - Bbl 6yAETe XOPOLLO MNOMHUTb, MO3TOMY aHaM3 HOBbIX AaHHbIX CTaHET MNPaKTUYECKN
MIHOBEHHbIM.
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YHpaBneHme KannutaJioM n Toproeas Taktuka

Haunbonee 6e3onacHas TOproens — B HaNpaBfeHUN CPeOHECPOYHOro TpeHaa.

Mpn BOCXOQSALLEN TEHOEHLMN NOKYNANTE HA KPATKOCPO4HbIX NaAeHNSIX LIEH, MPY HUCXOASALLEN npoaasanTe Ha
KPaTKOCPOYHBIX OXXMBJIEHNSX.

CoxpaHsiiTe npubbiibHbIE NO3NLUN Kak MOXHO AOMbLUE, BOBPEMS 3aKpbiBaiiTe YObITOUHbIE.

Monb3ynTech 3aWwmUTHLIMK CTOMN-NPMKa3aMu A1t OrpaHn4eHns BO3MOXXHBIX YObITKOB.

He noppasaniTecb amouusim.

CocTaBbTe nnaH cBoen paboTbl HA PbIHKE 1 CReaynTe emy.

[OuBepcuduumpyiite cBon NnopTdenb, HO He 3abbiBanTe O “3010TON cepeamnHe”.

[o6asnssa noauumm (BeicTpaneas nupamugy), NpuaepXXmnBanTech Cneayowmx npasu:

KOJINYECTBO MO3NLMIA HA KXKAOM MOCNEeAyLLEM YPOBHE A0MHKHO ObITb MEHbLLE, YEM Ha NpeblayLLem;
[o6aBnanTe TOMbKO K NPUObUIbHBIM NO3ULUSAM;

HUKOrga He fo6aBnsanTe K yObITOYHbIM NO3NLUSAM;

pacnonaravite CTON-NPuUKas Kak MOXHo 6uxe K 6e3ybbITO4HOMY YPOBHIO (break-even point).

CHauvana 3akpbiBanTe yObITOYHbIE NO3ULMK, 3aTEM MPUObIIbHbIE.

AHanunsnpys cutyaumio, ugnTe OT 4ONrOCPOYHOro rpadurka K KpatkoCpO4HOMY.

Mpuy4nTe cebs He 6OATLCSA OCTaBaTbCHA B MEHbLUMHCTBE. Hu4ero cTpaliHoro B 3TOM HeT; Korga Balua oueHka BepHa,
OONMBLUNHCTBO APYrvX y4aCcTHUKOB PbIHKA, Kak NpaBusio, C Hel He COrflacsaTCs.

Heo6x0anmMo NOCTOSAHHO YYNTbCS, COBEPLUEHCTBOBATL CBOW 3HAHWUS 1 HABbIKM BO BCEX BUAAx aHanm3a.
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