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AHaJIM3 pbIHKA

Hatioorcecm nyonuxayuu K. C. Llapuxuna 6 scypuane
«Active trader — Banrommuulii cnexyisinm»

|. O npobyieMax TEXHHYECKOT0 aHAJIN3A

B HacTosmiee BpeMs TEXHHYECKMH aHalu3, Hapsaay ¢ (QYHIAMEHTAJIbHBIM, SBISETCS
BAOKHEHIIMM METO/IOM aHain3a OUpKeBbIX pHIHKOB. B Poccum ero mcnonb3yeT mnojaslistoliee
OOJIBIIMHCTBO UTPOKOB. MOXHO JlaXke YTBEpXKAaTh, YTO 3HAHUE XOTS Obl OCHOB TEXHHYECKOI'O
aHaJn3a SIBJISETCS] CBOCOOPA3HBIM MIPOIYCKOM Ha PHIHOK: 0€3 Hero TaM, yBbI, AeJaTh HEYETo.

BMmecte ¢ Tem, Kak MeTOJ aHajaM3a U MPOrHO3a LIEHOBOW JAMHAMHUKU OUPIKEBBIX PBHIHKOB,
TEXHUYECKUN aHaIN3 00J1a1aeT OONBUINM KOJHMUECTBOM HEJAOCTATKOB, KOTOPBIE CTABAT O] BOIPOC
€ro MPaKTHYECKY0 IPUMEHUMOCTb.

KommeHTapun: A mcnonb3ylo TEXHUYECKM aHanm3 ¢ 1996 roga. 3a MCTeKwuin
nepuog MHOK KcnpoboBaHO M MNPOTECTUPOBAHO Ha pearbHbIX AaHHbIX OrpoMHOE
KONMYECTBO MHOMKATOPOB. BbiBO4 HEYTELIMTENEH: BO MHOMMX ClyyasX pbIHOK BeAET cebs
BOMpPeEKM nporHo3am. Ha aTy Temy Obinio onybnmMkoBaHO MHOro ctaten u uccrnegoBaHun,
No3ToMy He Byay NULLHKIA pa3 NOBTOPSATb TO, YTO YXKe BCE M TaK 3HAlOT.

[ToKJTOHHUKHM TEXHUYECKOTO aHalln3a OOBSCHSAIOT 3TO CIAEAYIOMHMM oOpa3oM. TexXHUYeCKui
aHanmu3 TpeOyeT BBHICOKOM KBadM(UKauuy aHANUTUKA. [Ipu rpaMOTHOM €ro MCIOJIb30BaHUH MOXHO
JTOOUTHCSI OYEHB XOPOIIUX Pe3ynbTaToB. [103TOMYy HE MOXET MIATH pedb O MpobjeMax B CaMOM
TEXHUYECKOM aHanuse. [Ipobiema B ero rpaMOTHOM HCIOIb30BAHUH.

OpnHako, MO MOEMY MHEHHIO, KOPEHb MPOOJIEMBI 3aKIII0YaeTcsl HE B 3TOM, a B TOM, 4YTO
TEXHUYECKOMY aHalu3y, KaKk METOJY aHajau3a U MPOrHo3a LICHOBOW AVMHAMUKH PBIHKA, IPUCYIIU
OpraHWYECKHUE HEIOCTAaTKH, KOPEHSIIUECS B €ro OCHOBOIOJIAraIONIMX TOCTyJaTaX M BOOOIIE B
caMoii ero UACOJIOTHH.

Kopenb Bcex ommbOOK — 3TO CTpeMJIeHHE TEXHHUYECKHUX AHAIMTHKOB aHAJIM3UPOBATH HE
PBIHOK, a Tpaduk. MHe BCIOMHHAETCS CIEAYyIONas IpeBHEKUTANCKas IpUTYa!

«— MOHO JIF TOBOPUTH C JFOABMHU 3arajkamu? — crpocui baiiryn Kongyuus, Ho TOT mpomodal.

— Ecnu 3aragky ynojgo0uTh KaMHIO, OpOIIEHHOMY B PEKY, TO YTO HOJIYYUTCA? — CIPOCHIT baliryH.

— B mapcTBe Y mpekpacHbie BOJIONIA3k], CyMEIOT €r0 BEUTOBHUTH, — OTBeTHI KoHDymii.

— A eciu 3arajiky ynozo0OuTh Bojie, HATUTON B BOIY?

— Cwmemranu Boxy u3 pek L[3e1 u 11I5H, Ho noBap U A monpoGoBan u ux pacmno3Hai.

— 3HAYHT, HENb3s TOBOPUTH 3araikaMu’?

— Ilouemy Henp3s? Ho TONBKO MOHWMAET JIM CMBICH CJIOB caM TOBOpAMUK? Benb moHUMAaromui
CMBICJI CJIOB HE CTaHET TOBOPHUTH CIOBaMHU. Y phl0aka HAMOKaeT OJeK[a, Y OXOTHHKA YCTalOT HOTH, HO HE
Uil yAoBoJdbCTBUS. MO0 mcTHHHBIE coBa — 0e3 CJIOB, UCTHHHOE JesiHe — HeAesHue. Beap To, o dem
CHOPST JIIOAH TOBEPXHOCTHBIE, CTOJIb HE3HAYNTENHHO!

Tak HUUero He qOOUBIIKCEH, baliryH moru6 B GaHe».

PeIHOK TOBOpUT ¢ moapMu 3aragkaMu. I'paduk — 3TO ciioBa, HAMOKIIAs OJEXK[a, YCTaJble
Horu. Ham Hy»HO 10OpaThCcsi 10 CYTH. CKOJIBKO IEPETNeNIoB MOACTPEIHS OXOTHHK, CKOJIBKO PbIO
noiiman peroak. Cnucok «norudmux B 0aHe» yapTucToB OyA€eT, HAaBEPHOE, BECbMa BHYIIIUTEIbHBIM.
VBuzneB Ha rpaduke Kakylo-TO (UIypy, aHaJIMTUK CHEIIUT BO3IJIAcUTh. «PBIHOK MEHSET
HalpaBJICHUE CBOEro JIBWKEHMS, NMOTOMY, YTO S Ha rpaduke yBuael ToO-To To-To». Cienyer
JeicTBOBaTh MHAYe. YBUAEB HEUTO, CpocuTh cels: «Kakoil mpouecc, NpoucXoasiyii Ha phIHKE
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BBI3BAJI MOSIBIIEHHE JAaHHOTO rpaduyeckoro o0bekTa? [IpuBenér au 3ToT mporecc K pa3BopoTy, WK
TOJIBKO K KOPPEKITUN»?

[IpeneOpexkeHne CYHIHOCTHBIM COJEpXKAHHUEM MPOILECCOB, MPOUCXOMSIINX HA PBIHKE,
MIPUBEJIO K TpyOelimM omulKaM MpH JalbHEUIIEM pa3BUTHH TEXHUYECKOTO aHaIn3a.

IlepBasi M3 HUX: OJHMMHM M TeMH ’Ke HHIAMKATOPAMHU AHAJIM3MPYIOTCSl COBEPILIEHHO
HeMoXoskue JPYr Ha APyra PbIHKH. PBIHOK aKIMi M PHIHOK OOJMranui, pbIHOK BaJIOTHBIA U
PBIHOK TOBapHBIA. B HEKOTOPBIX CIydyasx TaKOW MOIXOM OINpPaBABIBAET CeOsl: «JIBOWHOE THO» U B
Adpuke «nBoriHOe 7HO». HOo BO MHOTHX ciydasx — HEeT. B pe3ynbrare nMeeM OIIMOKH.

BrlieHa3BaHHbBIE PBHIHKA OTIMYAIOTCS JIPYT OT JApyra HE TONBKO MOpQoJorueii u
O0COOEHHOCTSIMU TIpoIlecca TOPTOBJIM, HO Aaxke H ... (opmoit rpaduxor! CrnpaBenIuBOCTH paau
HaJ0 OTMETHUTh, YTO ITO Pa3IUYHEe MOTYT 3aMETUTh TOJIBKO MpodeccroHanbl. [T HOBUYKOB BCE
equHo. B kauectBe wiumocTpanmii mpuBoxy rpaduku. Ha puc. 1-1 m puc. 1-2 — knaccuka:
«JIVKoiim» u «<PAO EDC Poccuu» 3a ro.
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Puc. 1-1. «JIYKoitm», MMBB.

Jlns rpaduka BTOPHUYHOTO PHIHKA KU XapaKTEepHbI. KOPOTKHE OTKATHI NPH pPOCTE U
OoJpIlIMe — TPH TaJCHUH, OTHOCUTEIHHO HEOOJBINONW pa3max KoyieOaHWW B KOpHAOpaxX, MHOT/A
JIOBOJIFHO 3HAYUTENbHBIE IEPHOAbl OTCTOS TIOCle pocTa. Pe3koe H3MEHEHHWE HampaBICHUS
JBWKCHUSI pBIHKA BCTPEYACTCS PEAKO, B OCHOBHOM IIPHM HEepexoje OT MaAeHHs K pPOCTY.
Habmiogaercss Takxke yepepoBaHHE NEPUOJOB PE3KOTO ABIKEHHS C OTKAaTaMHU M KIACCHMYECKHX
TPEHIOBBIX ()parMeHTOB. PBIHOK aKIuii, KaK MPaBMUIIO, PaCTET MEUICHHO, a MaJaeT OBICTPO.

Ha puc. 1-3 — 1-6 mpuBeneHbl HEKOTOpbIE TpaUKH C TOBapHBIX PBHIHKOB. [l HHX
XapaKTEePHBIL: SIPKO BBIPAKECHHAS TPEH0Basi CTPYKTYpa, BHE3aITHbIC PhIBKU (Hampumep, Ha puc. 1-5),
3HAYMUTENIbHBIC TI0 MacIITabaM pa3pbIBbl, pe3KOe, BHE3AITHOE U3MEHEHHE HAIpPAaBJICHUS JIBUKCHUS
IICHBI BO BPEMsI CHIIBHBIX PBIBKOB, JOCTaTOYHO IIHMPOKHE KOPHIOPHI. Ha ToBapHOM pBHIHKE EPHO/IBI
pOCTa M MaJeHus IPUMEPHO PAaBHBI; MHOTAA Ja)ke ObIBAET, YTO OH, B MPOTHUBOIIOJIOXHOCTh PBIHKY
aKIui, pacTe€t OBICTPO, a magaeT MeaueHHo (cM. puc. 1-6).

Sl cumTaro, 4TO y KaXIOTO PHIHKA €CTh CBOM THUIOBOW MOPTpET. DTa TeMa HYXKAaeTcs B
pa3BuTHH. [10Ka €CTh TOIBKO MPEIBAPUTEIBHBIE COOOPAKEHUS.
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NYMEX Unleaded Gasoline Futures
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Puc. 1-6. Hukens xou. JIBM.

K coxanenuto, 3Ta TeMa He MOJy4YHja B TEXHHYSCKOM aHAIM3E CBOCTO Pa3BUTHUS (MOXKET
OBITh, s OIMOaIOCh. BBIJIO OBl HHTEPECHO Y3HATh MHEHUE JIPYTUX CIEHUATMCTOB, BCTPEYAH I OHU
paboTHl MO TexaHanu3y, TIe 3aTparuBajcs Obl Bompoc pasmuyust (GopMm rpaduKoB Ha pasHBIX
PBIHKAX).

FOREX ctout 0ocoOHsiKOM. DTH rpad)MKu MMEIOT 4epThl, CXOJHbIC U ¢ “‘commodities” u
“stocks”. BooGmie roBops, peiHOK FOREX s 3Hato cmabo, mostomy o HEM OCOOEHHO
pactpocTpaHsAThCS He Oyy.

A cuumaro, umo 0OHUM U3 nymeu pazeumus MeXamaiu3d OO0JNCHA CMAMb
ougpepenyuayus no munam ucciedyemvlx PolHKOS.

Bropas omm0ka: ucciegoBaTe/]Mm He MOrYT NOHATHL NPUPoAYy PpbiHKa. Hekoropsie
CYMTAIOT, YTO ATO ECTECTBEHHBIH, a HE HCKYCCTBEHHO CO3JaHHBIM OOBEKT. DTOT KOMILIEKC
3aTpyIHEHUH © OmHUOOK TOpOAMIa OTPOMHOE  KOJMYECTBO HEKOPPEKTHBIX  METOIUK
MporHo3upoBanus. MccimenoBaTenu MbITaIUCh UCKATh COBEPIIEHHYIO YIIOPSIOYCHHOCTh TaM, Te €&
HET M HEe MOXeT ObITh. [Ipumep — BomHbI Dmmmora u yuciaa dubonauun. C aApyroi CTOPOHHI,
MBITAIACH PUMEHUTD JJI aHaJIu3a PhIHKA TEOPHUIO Xaoca U (pakTaJbHYI0 T€OMETPHUIO, KOTOphIE
HUKAKOTO OTHOIICHHSI K PHIHKY HE UMEIOT, TaK KaK OMHCHIBAIOT COBEPIICHHO APYTHe OOBEKTHI.

"Manaens0poT 0O0HApyYX W, 4YTO (paKTadbHbIE H3MEHEHHUS PEK SIBISIIOTCS IMOJ0OHBIMU
AQHAJIOTMYHBIM CTPYKTypaM TOBapHBIX PBIHKOB — MPH3HAK TOTO, YTO PBIHKH SIBISIOTCS OOJbIIE
MPUPOTHON (DYHKITHEH, YeM MPOIIECCOM, CO3/IaHHBIM JIEBBIM IMOJYIIAPUEM UYEJIOBEYECKOTO Mo3ra'
(b. Bunbsimc, "Toprossriii xaoc", ctp. 64) — HaIUIIO JIOTHYECKAs OMIMOKA B PacCyXICHUU: WHOTIA
JakKe Pa3sHOPOIHBIC CHCTEMBI TOPOKIAIOT CXOJHBIC BHEIIHHE MPOSBICHUS (BCIIOMHHAM IIPO
3alllUTHBIE POra W WIMMBI: B Pa3HOE BpEeMs, C HHTEPBAJIOB B JECATKA MWUIMOHOB JIET OHHU
MOSIBIISUIMCh Uy JMHO3aBPOB Uy MJICKOMUTAIOIINX). YTOOBI HE 3arpOMOXKIATh XOJ OCHOBHOTO
MMOBECTBOBAHMSI, S BEIHEC MOU MBICIH MPO BOJHOBYIO TEOPHUIO DIUIMOTTA, uncia PuboHaunu u
(hpakTambHYI0 TEOMETPHIO B KOHEII CTAaThH, B pa3/ien «/[onoJHuTeIbHbIC MaTePUAITBI».

JUig omnucaHus phlHKa aHAJIMTUKU IPUMEHSIOT Takue TEPMUHBI, Kak 'dHEprus , 'cuia
obikoB", "cuiia meaBene” u T.A. PeIHOK y Takux ucciemoBarenel U 'magaeTr , U "'OTCKaKUBACT', U
"mBUTaeTCA M0 MHEPIUHU ', PBIHOK "'TONKAIOT , "moaTankuBaioT u "topmossat”. MACD, nanpumep, "

yKa3bpIBaeT J0pory, kKak ¢apsl y mamusbel" (A. Dngep). MoXHO Takke NpOLUTHPOBaThH b.
Bunbsamca: "Dneprus Bceraa cieyer myTéM HaUMEHBIIIETO CONPOTUBIEHUS. PhIHOK mono0eH peke
[Tockonbky peka OEXWT BHHU3, €€ IOBEICHHUE OIPEACNSIeTCs] BHIOOPOM MYTH HAUMEHBIIETO
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CONpoTHBIIEHUS. B 3TON CBSI3M MHE BCIIOMUHAETCS OJMH MOM 3HAKOMBIM, KOTOPBI COBETOBAJ
BCEM YHOTpEONATh B MHMILY CeMEHa KOHOIUIM. CBOIO MBICIb OH apryMEHTHPOBAJ CIEAYIOLIUM
obpa3om. [lomyrau, roBopusl OH, AT KOHOIUTIO M XHUBYT 10 TpEXcoT jeT. Ecnu demoBek Toxe
CTAHET €CTh KOHOILIIO, TO OH TOXE OyAET )KUTh 10 TPEXCOT JIET.

Heobxooumo paspabomamv meoputo, Komopas 0Obl ONUCHIBANA PbIHKU
(¢ponooswuii, mosapuwiil, e6anOMHBLIL) MAK, KAK OHU e€CMb, CO 6CEMU UX
cneyuguueckumMu 0CoOEHHOCMAMU, HECEOOUMBIMU K HYUCMO HNPUPOOHBIM, YUCHO
QUHAHCOBBIM UNU YUCTNO NCUXOTIO02UHECKUM 3aKoHOMepHocmam. Haoo npusname,
ymo 060U opeanuzosantvlii (OUpPIHCEeBOll) PLIHOK SBIAEMCsl CLONCHOU CUCMEMOI,
KOmopas cywjecmeyem u passueaemcs no C6OUM 3aKOHAM.

OTCcyTCTBHE SICHOCTH B BOIPOCE O MCTHHHOM MpHpOoAEe U MOPGOJIIOTHH OMPIKEBBIX PHIHKOB
MOPOAUIIO TPYIHOCTH B ONPEICICHUU MPHUYWH, MO KOTOPBIM PBIHOK pacTér W mamaer. Kpome
TaWHCTBEHHBIX ''CHJI OBIKOB", "cui MenBenei'" M "MOTEHIIMATBLHON SHEPTUM PHIHKA", OYEHBb YaCTO
peub UAET O "SMOIUAX TOJMNBI W O "TICUXOJOTHUYECKOM HacTpoe macc'. Mo€ MHEHHE MO 3TOMY
MOBOY CM. TaKkke B daitne "JlonoaHuTenbHbIe MaTepranbr.doc”.

[Ipu Oonee mNPUCTATBLHOM PACCMOTPEHHUU TIPUPOJBI PHIHKOB BBIICHAETCS MHOTO
WHTEpecHOTO. J[7s KaXaoro THWma phIHKA ACHCTBYET oOmnpeaenéHHbi Habop d¢akrtopos. s
BTOPUYHOTO PBIHKA aKIMUW 3TO MEPETOK KamluTala, JUisi TOBAPHOTO PhIHKA — M3MEHEHHe OanaHca
CIpoca U MPEAJIOKEHUS TUTFOC TIEPETOK CTIICKYJISITHBHOTO KaluTajia u T.1I.

BooOmie roBops, 3Ta TeMa HyXJaeTcs B CIENUATbHOM HccienoBaHuu. Koe-4To MHOIO B
9TOM HaNpPABJICHUH YK€ CACIIaHO, HO 00 3TOM — B KOHIIE TEKCTa.

[TepBast u BTOpast ONMIMOKHK MOPOJIUIN TAK)KE TPYTHOCTH C MPABUIILHON TPAKTOBKOM 00BEMA.
JleficTBUTENBHO, €CIM MBI HE Pa300palich ¢ MPHUPOJION PHIHOYHBIX MPOLIECCOB, OTPaKaeMbIX Ha
rpadukax, TO O KaKOW MPaBWJIBHON WHTEprpeTanuu o0bEMa MOXKET WATH pedb? B KHHTaxX 1O
TEXHUYECKOMY aHaJM3y €CTh BCE, KpOME MPaBWIBLHON HHTEepHpeTanuu o0bEMa. OOBIUHO aBTOPHI HE
UAYT Jajee YTBEPKICHUH THIa "pocT 00bEMa MOATBEPKAACT TPCH " WIN "U3MEHEHUS B TMHAMUKE
o0béma mpeaBenialoT u3MeHeHuss B guHamuke 1eH" (Dbkozed I'panBmmn). Co3maHHBIE C
WCIIOIb30BaHUEM OO0BEMA HHIUKATOPHI — O3TO TPOCTO KommMap. JloCTaTOYHO BCIOMHHTH
kinaccuuecknii On Balance Volume (OBV) wimu sngeposckuii Force Index (FI). Kcratu o
MOCIICIHEM HMHIUKATOpPE: HEMOHITHO, B YéM CMBICI YMHOXCHHS 00bEMa Ha pasHUIly meH? Mos
YUYUTENIbHUIIA MAaTEeMATHUKU TOBOPHJIA, YTO €CJIM JIAMIIbl YMHOXUTh Ha amelIbCHHbI, TO MOJIy4aTcs
JaMIacuHbl. DTO KaK pa3 TOT Ciayyail.

MoxHO pemuTh npoctyto 3axady. ¥ Banu, Mamu u Iletn 6bu10 no nBa si610ka. CKOJIBKO
BCero 010K ObII0 y HUX BMecTe? Pemenue:

3*2=6

B aro0if 3anaue BcE 1oruyHO U NMOHATHO. CMBICT ONepanuy YMHOKEHHUS KOJIMYECTBA JETeH
Ha KOJMYECTBO SOJIOK MOHSTEH.

Ectp nmpyras 3amaua. CKOJBKO BECHUT KHIJIOTPaMM TBO3JIEH, €Clii YepBH KO3bIph? Mimu, 4To
HOJIYYHUTCS], €CIIH Pa3HHUILY LIEH YMHOXXHUTh Ha 00BEM?

Koe uto emé 06 06péme — B (paiine "J{omonHuTeNEHBIE MaTEPHATIHI .

TpeTbs OIHOKA. BOJbLHOE oﬁpamelme CO BPEMEHEM. HOLICMy TO TCEXHUYCCKUC
AHAJIMTHUKU IIPU TOCTPOCHUU Fpa(I)I/IKOB MMPOIMYCKArOT BBIXOJAHBIC U NPA3AHUYHBIC THH. B pe3yJIbTaTe
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TaKOTO BOJILHOTO OOpallleHusl CO BPEMEHEM rpaUKy UCKaXKAIOTCS. BO3ZHUKAIOT TaKkKe M0 MEHBIIICH
Mepe CIIOPHbIE METObI, TUIIa KPECTUKOB-HOIHUKOB.

OTnenbHOTO PACcCCMOTPEHHS 3aCly’KUBAIOT METOAMKH TOCTPOSHHUS YIJIOB Ha rpaduke
(manpumep, yrasl ['anna). Yto 3HauuT yroa B 45°? TaHreHc 3TOro yria JOKEH OBITh paBeH
enuHuIle, He Tak Ju? Ha mpakTuke 3T0 03HadaeT, 4yTo meHa / Bpemsi = 1. To ecTh, ckakeM, OIHMH
pyOJb COOTBETCTBYET OJHOMY JIHIO. A €ClH Yy MEeHsl OAMH pyOib paBeH IBYM AHSIM, TO YrojloueKk
nojy4aercs paBHbM 26,57° (cm. puc. 1-7). Ha sToM mpumepe Mbl BHIMM, YTO TPH YBEITHYCHUH
Macitaba BpeMeHH B 2 pasa, yroia cokpamaercs B 1,69 pa3. Ananorndsasii 3hext Mbl Oyaem
Ha0II0/1aTh, €CITH, YBETTMYUM MacIITad IeHbl B 2 pa3a. Yol Toraa OyaeT paBep 63,43°.

A A

—H
v

I[=B o=2B

Puc. 1-7. Yrue 'anHa B pa3HpIX MacmTabax.

BonbHoe obpaiieHrne co BpeMeHeM MPUBOAMT TakKKe K TOMY, YTO MCCIIEAOBAaTEIN BOOOIIE
3a0BIBAIOT B KaKOH CHUCTEME KOOpPJIWHAT OHHU OIECPUPYIOT — C ITOW TOUYKH 3PEHUS INOKa3aTeJIbHA
cnenyromas nuutata u3 «OcHoB OupkeBoi Urpe» A.Dnaepa:

«EcTb HECKOJNBKO METOAOB HJisl MpeAcKa3aHdhd TOro, YTO TMOCJIEAyeT 3a MPSMOYTOJIbHUKOM.
W3mepbTe BBICOTY MPSMOYTONBHHAKA U OTIIOKHUTE €€ OT NMPOPBAaHHOH JIMHWUHU B HANpaBJICHUH TPOPEIBA. DTO
€ro MHUHHUMAJIbHBIM MPOTHOUPYEMBIM ypOBEHb II€H. MaKCUMalbHBIA MPOEKTUPYEMBIM YpOBEHb IIE€H
TIOJTyYaeTCs, ecy 63amb OAUHY NPAMOY2ONbHUKA U OMJIONCUMb €€ 8epMUKANbHO 8 HANPAGIeHUU Npopbléd
(Kypcus moit — K.I[.)».

OOpatute BHUMaHHE Ha (pasy, BBIJICICHHYIO KypCHBOM — 3TO K€ MOJHBIN adbcypa. JnuHa
OpsSMOYTOJIbHUKA Ha Tpaduke U3MEpseTcs CIUHHIAMH BpEMEHHW (IHSIMH, HEICISIMH) |
OTKJIa/IbIBaTh ATH BEJIMYHMHBI HA IIEHOBOM MIKale — HOHCEHC. [ Toro 4roObl Oojee HArjsIHO
YBHJICTh OLIMOKY aBTOPA 3TOI PEKOMEHIAINH, TOCMOTPUM Ha puc. 1-8, rie n3o0paxéH OAuH U TOT
ke TrpaduK, HO B pa3HBIX BPEMEHHBIX MacmTabax (crpaBa BpeMEHHOW MaciiTad B JBa pasa
OoutbIiIe):
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4 LeHa A Uena

MaxkcumanbHbIi
POBEHB 1IeH

Jnaa
/ MIPSIMOYTOJIbHUKA
)

Puc. 1-8. TIpenckazanre MakCHMaIbHOTO YPOBHSI LIEH IPH IIPOPBIBE U3 MPSAMOYTOIBHHUKA MO DIIepy

Ilomyuaercss, 4TO BO BTOPOM Cllyda€ MAaKCHUMAJIBHBIA IPOTHO3UPYEMBIM YpPOBEHb
OKa3bIBAa€TCsl B JIBA Pa3 BBIILIE, XOTS MbI B3sUIM OJUH U TOT K€ MPAMOYToJbHUK. Takke pa3oupaemas
METOAMKAa HE OTBEYAaeT Ha BOIPOC, noYeMy UMEHHO MAKCUMAJbHBIM YPOBEHb LEH JOJDKCH
HaXOJUThCSI UYMEHHO TaM, a He B IpyIroM MecTe?

Jlia moco, umobwvl ycmparHums Smu  OWUOKU, HEOOX0OUMO NPABUTLHO
ompasicamv 8pems Ha epaguxax.

B. U. EnuceeB nmo o6pazoBanuto MatemMaTuK. OH U300pEN CBOIO, OPUTHHAIBHYIO CUCTEMY
rpaduyueckoro anaian3a (QOHIOBBIX PBHIHKOB. Ecian Bce «HOpMaiabHBIE» aHAJIUTHKH IMOMEIAI0T
JBUKCHHE [IEHBI B TOPU30HTATBHYIO CHCTEMY KOOPAWHAT, OTKIIAABIBAS 110 OCU a0CIHCC BpeMs, a To
OCHM OpIMHAT — IieHy, TO Bmagumup VBaHOBHY UCHONB3yeT KpyroBoi Tpaduk C OmHOM
€IMHCTBCHHOM OChI0. BpeMs y Hero JABIKETCS 10 3TOMY KPYTY, a [IeHa OTKJIabIBaeTCs 10 och (CM.
puc. 1-9):

Puc. 1-9. I'paduk nBrmxeHus neH B cucreme koopaunar B. U. Enuceesa
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Kpyr mnonenéH Ha nABEHaILATh CEKTOPOB, KaXAbIi COOTBETCTBYET KAaKOMY-TO OJHOMY
MecsIy. 3a roj IIeHa COBEpIIAeT MOJHBIM 000pOT — BCE BO3BpAlIaeTCsl Ha KPyrd cBos. ['paduk
ICHBI HAITOMHUHACT CITUpaJib. 910 MpoCTO OAMH U3 NPUMCPOB HECCTAHAAPTHOI'O MOJAX0oAa, HE 60.]166
Toro. 5l He yTBepKaro, 4TO TaKOM METO IPaBUJICH.

PasroBop 0 BpeMeHM 3acTaBWJI BCIIOMHUTH €II€ OJHY axWIJIECOBY IMATY TEXHUYECKOIO
aHalmu3a — BPEMEHHOM MapaMmeTp B MHAMKaTopax. J|eHCTBHTENBbHO, MpEACTaBUM cebe, YTO Mbl
CTPOUM CPEIHION. 3a CKOJIBKO JHEW? 3a MBaauath miath? A nouemy umeHHO 3a IBaATh MATh? MBI
urpaem no curHamam RSI? OK! 3a ckombko 1nHEHl MBI CTpOMM 3TOT HMHAUKATOp? 3a TWATH?
[Tonyuaercst oueHb pe3ko? 3a YeThIpHAIIATE? A TTOYEeMY 3a YEThIPHAIIIATh?

K coxanenuto, "Benukue" 1mo 3ToMy MOBOJY HHYErO CKa3aThb HE MOTYT, Kpome (pa3 Tuma:
"BBIOMpaiiTe TOT BPEMEHHOW TMapameTp, KOTOPBIA Jydlle BCEro paboTaeT Ha HCCIeAyeMOn
COBOKYITHOCTH JTaHHBIX B mpouwioM. Eciu, mo xakum-nmubo mpUYMHAM MHIUKATOP C BBIOpPAaHHBIM
3HAYCHHEM BPEMEHHOTO Tapamerpa mnepectal 3((PeKTUBHO padboTaTh, TO BHIOEPUTE IPYroe
3HaueHue mnapamerpa’. To ecTb, NOMPOCTy TOBOpPS HaM COBETYIOT: 'MOATOHSANTE METOA IOA
pe3yibTaT J0 TeX IMOp, TMOKa HE OCTAHEeTeCh JOBOJBHBI (XOPOIIO, YTO €mI€ HE pe3ysbTaT MO
MmeTom)".

Heobxooumo paspabomams makue uHOuKamopwvi, Komopwvie 0Obl OblLIU
He3a8UCUMbl  OM  BPEMEHHbIX Napamempos, UIU e UCHONb308ANU  MmaKue
napamempul, Komopbvle Obl BblBOOUIUCH NO YEMKUM, HAYYHO 0O0CHOBAHHBIM
AnOPUMMAM.

JlornueckuMm MpOAOKEHHUEM TEeMbl OTPaKEHUS BpEMEHM Ha rpadukax sBIsSeTcs Tema
MPEACTABICHUS 1IEHBI U 00bEMa, a TakKe OoJiee MUPOKas TeMa — COCTaB U CIOCO0 MPEICTABICHUS
toproBoit mHpopmanuu. [IpuBenéHusiit Boile kpyroBoil rpaduk B. M. EnmceeBa — omgna wu3
MOMBITOK CJIOMAaTh CTEPEOTHUIIBI, YTBEPAMBILNECS 32 MHOTO JECATHIIETUH Pa3BUTUS TEXHUYECKOIO
aHaJIn3a.

JIeWCTBUTENBHO, TTOYEMY, CKa)KEM, MBI CTPOUM TrpaduK, OCHOBBIBASICh Ha IICHAX OTKPBITHS,
MaKCUMyMa, MMHUMYMa U 3akpbITus. [loueMy MCKIIIO4aeM U3 pacCMOTpeHMs cpenHue? Y OIHOro
aMEpUKaHCKOTO aBTOPA S BCTPETUII CLIOCO0 MPUOIMKEHHOTO BBIUMCIICHUS CPETHEN!

max + min

. M 3TO B 310Xy MeHTHyMoB. [lo Moemy MHeHHIO neno TyT BoT B 4éM. Korma Oupku
Hayaly IMyOJIMKOBaTh TaONMIBI KOTHPOBOK W aHAIUTHKA Ha4ald CTPOMTH MO HHUM TpaduKy,
BBIUMCIIUTH CPEIHION0, 3 B 0COOCHHOCTH CPEIHEB3BEIICHHYIO IO 00BEMY TOPTOB, OBIJIO TEXHUYECKU
OYeHb TPYAHO: HA 3TO YXOIHJIO HECKOJBKO YacOB KPOIMOTIMBOro Tpyna (mpeacraBum cebe, Ha
TUTOIIAIKE TIPOIIIO HECKOJIBKO THICSY CIETOK). buprkeBuku pemiu: Hy e€, 3Ty cpeaHioro ... C tex
MOp OHA W Mc4Ye3a. B HacTosee BpeMs MpOILEcC BBIUUCICHUS CPEHEH 3aHMMAET COTBIC M JaXe
TBICSTYHBIC JTOJM CEKyH/BI. Tak movyeMy jke He BBECTH 3TOT IMOKas3aTelb B (OpMaT MpeACTaBICHUS
rpaguKoB?

JlecATWIIETUSIMA ~ 3allafiHble aHAIWTUKUA CMOTpPENIM Ha HEyJNOoOHbIe s BOCHPHUSATHS
CTOJIOMKOBBIC AMAarpaMMbl M JIeNIaJId BUA, YTO JIydlle NMpHAyMaTh HUYEro Hemb3s. M Tompko B
Hauvasie 90-x, ¢ BbixosoM 3HamMeHuTol kHUru C. HucoHa, OHM OTKPBUIM AJIs ce0sl SMOHCKUE CBEYH.
CnopammBaercsi: MOKET OBbITh, BMECTO TOTO, 4TOOBI M300peTaTh Maccy MyIpEHBIX HMHIUKATOPOB,
cyiefioBasio Obl cHavasa 1mo3ab0TUTHCS O BHEITHEM BUJE rpadukoB?
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[Touemy MBI BCE€ CTPOMM TOJIBKO NpsIMbIe JHMHHUU TpeHAOB? Beab BO MHOTHX ciydasx
JBHKEHHE MaKCHMYMOB ¥ MUHUMYMOB allIPOKCUMHUPYETCSI KPUBO#! — TyT CKOpee BCero JIesio BOT B
yéMm. CTpouTh IpsIMbIE JIMHUM TPEHAOB MOYKHO HAay4MTh AK€ IIKOJIbHMKA, a BOT C KPUBBIMU
JIMHHUSME JIEJI0 OOCTOMT TOCIOXKHEe. 31ech TpeOyeTcs 3HAHWE BBICIICH MAaTeMaTHKH, a C 3THM Y
YapTUCTOB B OOJIBLIMHCTBE CIy4aeB TyroBato (ecTh, MpaBaa, euié OAWH CIIOCOO: BHUMATEIBHO
HCCIIeI0BaTh BO3MOKHOCTH mporpammsr MS Excel ...).

BrI3pIBaeT yauBIieHHE MOBBIIICHHAS KOHIICHTPAIMS TEXHUYECKUX AHAIUTUKOB Ha COOBITHS
OJTHOTO JHSA: "eclii 1eHa MpoOBET 3TOT YPOBEHB, TO ...", "ceromHs ObUT SKCTPEMAaNbHBIH 00BEM,
3HauMT ..." " T.1. [lo MOeMy MHEHHIO, Takasi TOYKa 3peHUs omnOouHa. TpeH bl pa3BOpaYMBAIOTCS
HE B OJIMH JIeHb, XOTs, €CIIM CMOTPETh Ha rpaduk, BCerga MOXKHO HAWTH TOUKY 3KcTpemyma. B
OOJIBIITMHCTBE CIIy4aeB, Pa3BOPOT TPEHIOB BBI3BIBACTCS TJIOOAIBHBIMUA PBIHOYHBIMHU CJIBHTaMH,
KOTOpbIE HMMEIOT JIOCTATOYHO OOJIBIIYIO0 MPOTSHKEHHOCTh BO BpPeMEHHU. M JMIIb WHOT/A PHIHOK
pa3BopaymBaeT Kakoe-JIM00 CHIIbHOE (POpPC-MakKOpHOE COOBITHE.

Bo3bMéM, K mpuMepy, pa3BOPOTHYIO MOJIENb «3aBeca U3 TEMHBIX 00akoB» (cM. puc. 1-10):

/.\

Puc. 1-10. Pa3zBopoTHast MOJICNb «3aBeca U3 TEMHBIX 00JIAKOB»

Bor uyro numer npo He€ I'peropu Moppuc B cBoell KHHMre «fMOHCKME CBEYM: METOJ
aHaM3a aKIui 1 (QpI0YepcoB, IpoBepeHHbIH BpemeHem» (M, 2001):

«Ha pblHKE TrOCHOACTBYET MOBBIIATENBHBIN TpeHA. DopmupyeTcs ANMHHAS Oenas cBeda, 4YTO
TUIMYHO AJIS1 TIOBBIIATENILHOTO TpeHaa. [Ipu OTKphITHH Ha CleOyIOUMH JeHb MPOHCXOAMUT Pa3pblB BBEPX,
OJTHAKO Ha 3TOM IIOBBILIATEJIBHBIA TPEHJ MOXET 3aKOHYMTHCS. PBIHOK IajaeT, 4ToObl 3aKPBITHCS BHYTPH
Tena Oenmoro nHS, (aKTHYECKH HIDKE ero cepeinHbl. Bee Tpelnepsl, HACTPOSHHBIE MO-OBIYbH, MPH TAKHX
00CTOsITENbCTBAX JOJDKHBI IIEPECMOTPETh CBOIO cTpaTeruio. Kak M B ciyyae NpOHHU3BIBAIOIIEH CBEUH,
BO3HMKAET BayKHBII Pa3BOPOT PHIHKA».

W3 npuBeaéHHOro OOBSCHEHUS COBEPUICHHO HEMOHSTHO, MOYeMy HMEHHO pazOupaemas
MOJIETb SIBJISIETCSI PA3BOPOTHOM, a TaKXkKe MOYEeMY «BCE TpeuIephl, HACTPOCHHBIC MO-OBIYbH, MPH
TaKUX OOCTOSITENbCTBAX JIOJDKHBI MEPECMOTPETh CBOIO CTpaTeruio». Buaute am, i MHOTHX
MOKyTIaTeNell CUIIbHOE HUCXOISIIEe ABIKEHNE, 0003HaYeHHOE YEPHON CBEUOM, SBISIETCS XOPOIIEH
TOYKOM ISl MOKYNKHU. [Ipu Takux OOCTOSATENHCTBAX «Ba)KHBIM Pa3BOPOT PHIHKA» Ha CIEAYIOIIHI
JICHb MOKET ¥ HE BO3HUKHYTh. Tak modemy e STMOHCKUE aHAMTUKHU MOCIIE MOSBICHUS «3aBECHI U3
TEMHBIX 00JIaKOB» B OOJIBIITMHCTBE CIy4aeB HAOI0JaIl CMEHY TpeHaa?

BuHolt TOMy yXOJ KpYIHBIX UTPOKOB C PBIHKA, HA4ajo KOTOPOTO U BHI3BAJIO MOSBICHHE
"3aBecbl W3 TEMHBIX 001aKoB". PHIHOK pa3BopayMBalOT caMU TOPrOBIBI, @ HE OCOOCHHOCTH
rpaduxka.

Kcratu o pa3Boporax. [louemy MHOrMe MOJO/Ible ¥ HEOINBITHbIE UTPOKHU TEPIAT HEyAauy?
BuHoli ToMy uX HEyMEHHE OTIMYUTH HACTOSIIUN Pa3BOPOT OT MHUMOTO. CHpaBeUIMBOCTH paau
HAJI0 CKa3aTh, YTO KOT'/Ia, CKaXXEM, IIEHbI JTIOCTUTal0T SKCTPEMAIIbHOM TOUYKH, MPAKTUYECKU HUKTO HE
MMOHUMAET, YTO 3TO IKCTpeMallbHasl TouKa. [[oHMMaHWe MPUXOIUT TOTOM, TOA-TIOATOpa ciycTs. Ha
puc. 1-11 npuBeneHa TUNIMYHAS "'MEIBEXbs AWBEpreHuus Mexay RSI m nmeHamu Ha BTOpHYHOM
PBIHKE aKILIMi.

10
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A Iena

v

RSI

Puc. 1-11. luseprennus mexxay RSI| v ieraMu Ha BTOPHYHOM PHIHKE aKIIHH.

A. Dnpep no 3TOMy NOBOAY IUIIET:

"luBeprennus meaBeneil maér curHan K npoaaxe. OHa BO3HUKAET, €CIIM IIEHBI MOJHUMAIOTCS 0
HOBOro MakcumyMa, a RSI| maér Oosiee HU3KHMIA MaKCUMyM, 4YeM MpH HPEABIAYIIEM MOIbEME IICH.
[Iponagaiite, kak Tonbko RSI| ABUHETCS BHHM3 W3 BTOPOIO MaKCHMyMa U IOMECTUTE MPEIOXPAHUTEIBHYIO
OCTaHOBKY BBIIIE TOCIIETHETO JIOKAThHOTO MakcuMyma IieH. CHrHal K Tpojaxe OCOOEHHO CHIEH, €CIU
TIePBBIN MAKCUMYM JIKHUT BBIIIIC CITPABOYHOM JIMHUH, @ BTOPOH HIDKE dTOW JTUHUH .

OueHp YacTo Takas CUTyallusi BO3HHMKAET IEpell PE3KUMM PHIBKOM LieH BBepX. Ham urpox
3aKpoeTcs Mo cTomny (€Cau PHIHOK HE MOTEPSIeT JIMKBUIHOCTH). BO3MOKHOE pa3BUTHE CHTyalluu —
Ha puc. 1-12.

Lena I

v

RSI /

»
»

Puc. 1-12. Pe3kuii peIHOK IIEHBI BBEPX IOCIIE IUBEPIEHIINH.

11
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B cBsi3u ¢ 00Cy)KaaeMoi TeMO MOYKHO TaK)Ke TIOCETOBATh HA CIIOKHOCTH B PacTiO3HABAHHUH
¢uryp. Ho 310 y’ke He Tak cTpamrHo.

BoiBoabl: [TonbiToXMBas BCE BBIILIECKA3aHHOE, XOUETCS OTMETUTh, YTO B HACTOSIIEE BPEMS
TEXHUYECKUN aHaJIM3 TEePEeKUBACT JETCKUE OOJIE3HM pocTa, OTMEUEHHBbIE ONy)KTaHWEeM B
TPYIHOIIPOXOJUMBIX N1€OpAX HAWBHOTO SMIUpPHU3MA. Y TEXHUYECKOTO aHalIHM3a €CTh BCE ILAHCHI
CTaTh MOMJMHHO HAYYHOM IUCLUUIUIMHOW. A JUIS 3TOTO, KpOME OCO3HAHMS HEIOCTATKOB, HY>KHBI
HOBBIE pa3pabOTKH.

K coxanenuto OOJBIIMHCTBO TEXHUYECKUX aHAIUTHUKOB UTHOPUPYIOT BCE 3TH COOOPAKECHUSI.
OHH 3aMKHYJIHCHh B CBOEM MalleHbKOM MupKe. MM mpocTo HpaBUThCS cTpouTh rpaduku. Bot u Bcé.
OnHako ux KOHEYHas 3ajaya — MpejacKas3arh Oyayiiee. A 3TO Ha peIHKE caMoe cliokHoe. byayiee
HE COAEP)KUTCS B 3aKOHCEPBHPOBAHHOM HIIM 3aapXWBHpoBaHHOM Buzae (B ¢opmare "zip™) B
npouuioM. byayiee mnocTossHHO MPENOIHOCUT HaM CIOPIIPH3BI.

OHO ¥ TOKaXeT, CyMeeT JM TEeXHUYECKHH aHaau3 MpeofoseTb COOCTBEHHYIO
OTPaHUYEHHOCTH, U HaYaTh HOBBIN IIUKJI Pa3BUTHUS.

Jlononnumenvuvie mamepuaol
Boanbl Daanora u ynciaa Pudonayun

HaGmonenue 3a rpadukaMu IeH — TaKO€ MHTEPECHOE M 3aXBaThIBAIOIIECE 3aHATHE, UTO
MOpPOil OHO YBJIEKAET JIIOJICH, Ha TEPBbIM B3MIAA AalN€KuX OT phiHKA. P. H. Dmimmort, ckpoMHbIN
aMepUKaHCKUi Oyxranrep, *kuBIuil B kKoHie XIX — nepBoit nmonoBuHe XX B., TOCBAIIAT aHATHU3Y
rpa¢ukoB Bc€ cBoOOmHOE Bpems. OH HMCKaJl HEKOTOPYIO Marmdeckyroo (opmyiy, CBOEro poja
BOJIICOHBIA KIIOY K PBIHKY, KOTOPBIA OBl TO3BOJWJI TOJy4YaTh JOCTATOYHO JIOCTOBEPHBIC
nporHo3sl. Hamo Bam cka3arh, 4TO M ceH4ac OXOTHHUKOB OTKpPBITh pEUENT IOJy4YEeHUS
«punocockoro kamHS» TpyA Npyau. BuauMo, Tak yCTPOSH YETOBEK: yX OYEHb €My XO4YeTCs
HAWTH CKPBITBIA MOPSAAOK B Xaoce. Tak BOT, MoOCi€ AOJITUX JIET MOMCKOB, DJUIMOT MPUIIEN K
BBIBOJIy, YTO, KakK €My TIOKa3aJoCh, CYIIECTBYeT HEKOTOpas TaWHCTBEHHAs CTPYKTYpa,
ynpasisitomas ppiHkoM. OIHaKO YTO 3TO 3a CTPYKTYpa, M KakoBa e€ mpupoa, DJUIMOT He YTOUHHUI.
3aT0 OH BBIBENl HEKOTOPBIA MPUHITUI, WIH, €CIH XOTHUTE, 3aKOH, KOTOPOMY TOTYMHSETCS THHAMUKA
1eH. JTo Tak HasbBaeMsble «goanbl Dnuoma» (Elliot waves) (cm. puc. 1-13):*

Puc. 1-13. Boansl Dmumora

[To DnnroTy, BOCXOIANTUN TPEH COAEPKUT B ceOe MATh BOJH, a HUCXOAAIMHK — Tpu. Poct
U MaJieHUE NEPUOANYECKU CMEHSIOTCS Koppekuuen. [lapameTpsl BOIH B MOAEIN DIIJIMOTA CBSI3aHBI

! Mo marepuanam caiita Gpokepckoit pupmbr «PuaGpHIK» WWW.finbridge.ru.
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Apyr ¢ ApyroM XUTPOYMHBIMH MAaTCMATUYCCKUMHU COOTHOIICHUSAMMU. TaK, Hanpumep, YpOBHHU IICH,
KOTOpBIC JOCTUTAIOTCS 10 OKOHYAHWU MEPBOW M BTOPOI BOJIH CBSA3aHBI MEKIY COOO MO 3aKOHY
«30510TOTO ceueHus» (cM. puc. 1-14):

e A7 @

A

Puc. 1-14. TIponopiyst 30J10TOrO ce4YEHHs B BOJIHAX DJUIHOTA

B TO Xe BpeMsa MHOrHe MOCIel0BaTEeNNd DIIMOTa YTBEPXKIAIOT, YTO 3TO COOTHOUICHHE
MokeT ObITh MHBIM — 0.5 mim, ckaxem, 0.667 (2/3). Kcratu roBopsi, «30J0TOE CCUCHHE» MIUPOKO
BCTpeyaeTcsl B Mpupojae. Mbl MOXKeM BUAETH €ro B MPOMOPIMIX TaJIaKTHUK, )KUBOTHBIX, PACTCHHH,
yejoBeKka (M3MepbTe, HAaNpUMeEp, UIMHBI (aJIlaHr MANbIEB PYKH — OHU OTHOCSTCS JIPYyr JAPYTY B
MIPOTIOPITUHN 1.618).2 JlpeBHEerpeueckre CKyJIbNTOPHI M apXUTEKTOPHI HCIOJIB30BAIA «30JI0TOE
CCUCHUC» B CBOUX IMMPOU3BCACHUSAX. 3Ty MMPOIMOPLHUI0 MBI TAKK€C BUJAUM U B TBOPCHUAX BOCTOUYHBIX
MactepoB. CpenHeBekoBbIid MaTeMaTuk Jleonapao duboHayum Takke 3aHUMAJICS UCCIICIOBAHHEM
9TOH mpobseMbl. OH paccMOTpel psifl MOJOKHUTEIBHBIX HATYpPAIbHBIX YHCE, B KOTOPOM KaKJI0€
MOCIIEYIOIIEe YUCIIO PABHO CyMME JIBYX MPEAbLTYIIHX:

1,1,2,3,5,8,13,21,34,55 u 1.1.

OTOT psa moydwsn HaszBaHue psga duOonauuu. Ecnm Mbl OyneM HenuTh JBa COCEIHHUX
gycna B pse @uboHauyu Apyr Ha Ipyra:

1/1=1;1/2=0.5; 2/3~=0.667; 3/5=0.6; 5/8 = 0.625; 8/13 = 0.615; u T.1.

TO YBUAHMM, YTO YaCTHOE OT JENECHHUS IOCTEINEHHO MPHOIMKAETCS K MPOMOPIUU
«30JIOTOTO CEUYCHHS», TIPaB/a, HE JTIOCTUTAS €TO.

CTOpPOHHMKHM BOJIH DJUIMOTA CUMTAIOT, YTO 30JI0TOE CEUYCHHME U CBS3aHHBIE C HUM PSIbl U
yuciaa GuboHay4M TOHKHBI TAK)Ke BCTpedaTbes U Ha Tpadukax. OHU apryMEHTUPYIOT 3TO TE€M, UTO
pa3 Mbl HaOJIIO/IaeM YKa3aHHBIE COOTHOIIEHUS Ha IOCTATOYHO OOJBIIOM KOJHMYECTBE MPUPOIHBIX
00BEKTOB, TO MBI JIOJDKHBI HaOMIOJaTh WX W Ha Trpadukax. boiee TOoro, HEKOTOpHIE CHEIUATUCTBI
CTaBSIT 3HAK PABEHCTBA MEXy PBHIHKOM U MPHUPOJHBIM OOBEKTOM. BOT YTO TOBOPHT MO 3TOMY
noBoy b BunbsiMc:

« ... PBIHOK — CKOpee ecTecTBeHHas (IpPHpOAHAs), a HE MCKYCCTBEHHas (CO3JaHHAs YeJIOBEKOM)
3
dhyHKIHI».

Ho »t10 yTBepknenmne — monmubid abcypa. Onecckuid mynpen Mche Bosipckmii Kak-To pa3
CKaszall cBoel Hesecte J[Boiipe:

2 JlocToiiHO BHHUMaHHS TO 0OCTOSTENHCTBO, 4ro BeiawumHa 1/1.618 pasua 0.618. Yucna 1.618 u 0.618 wumnorma
Ha3bIBAIOT «yucinamMu OuboHayum» win «uyucnamu ¢pu — O». Criexyer MOMHHUTh, YTO NPUBENEHHBIC 3/1€Ch 3HAUCHUS —
npubnmxkéHHbIe. TOYHOE 3HAYCHUE ITUX YHCEN HE MOXKET OBITh BRIPAKEHO KOHEUHBIM HaO0opoM 1iudp. C TOUHOCTHIO 10
cenpMoro 3Haka yncino O pasro 1.6180339... Ero MoxHO moiy4uTs u3 cienytomiero cootnomenus: © = 0.5 + \5/2.

® Buswt Bunbsamc. Toproserit Xaoc — M.: UK Ananutuka, 2000. — 328 c.;
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«Mawm3enp KpI/IK, Ha ‘{épHOG s HE CKaxy, 4YTO OHO 6€J'I06, 1 Ha OeJloe He MO3BOJI0 cede CKa3aThb, 4TO
.. 4
OHO YCPHOC».

buin BunbsiMc Ha 6eoe roBOpHT, UTO OHO Y€PHOE. PRIHOK — 3TO MCKYCCTBEHHO CO37aHHAas
YeJIOBEKOM CJIOKHAsI CHCTEMa, 3aKOHBI (PYHKLIMOHHUPOBAHHS KOTOPOM, MOXET OBbITh, YUEHBIM eIé
MPEACTOUT YCTAaHOBHTH. Jlaxke OAMH YEJIOBEK — 3TO W MPHUPOAHBIA M COLUMAIBHBIN 00BEKT. He
roBOpsl YK€ O pbIHKE ... Ha pbIHKE TOPrylOT MWIJIMOHBI MUIPOKOB. J[OKa)XXUTe, YTO MX TOProBas
aKTHBHOCTh TIOPOXKAAET BOJHBI Diumora, uucia ®duboHayuw, yriael [aHHa (ecTh W TakKue).
Jokaxute! A MOTOM y3ke CTpOiiTe KOHKPETHBIE aITOPUTMBI IPOTHO3UPOBAHUSI.

Uucna @uOOHAUYYM U MHBIE «Maruyeckue» COOTHOIIEHHS MOTYT HMHOTrJa BCTpedyaThCsl Ha
rpadukax, HO TOJIBKO B psly ApYrux npornopuuii. OueHb 4acTo Mocje pocTa PhIHOK OTKaThIBaeTcs,
ckaxem, Ha 50, 40, 30% — BooOIIE TOBOPS, BEIMYMHA OTKaTa MOKET OBITH caMOi paszHoi. JIroOoi
3/IpPaBOMBICIISIIIIMN aHATUTUK CKaXeT BaMm 00 3ToM. U BCE e, MHOTHE CHEIHAMCTHl yTBEPKAAIOT,
yt0 yrcnaa GuboHauyu, BOIHBI JIIMOTA U TIp. OYATO OBl Ja)Ke KyIPABIISIOT» PHIHKOM.

Tak nmu 5T0 Ha camom gene? /la, nHorAga Ha rpadukax 3TH COOTHOIICHHS AEHCTBUTEIHHO
HaOmonatorcsa. Ho, B OonpmiMHCTBE citydaeB — HeT. Pa3Opoc mapameTrpoB KojeOaHUN IIEH Tak
BEJIMK, YTO TaM MOXKHO HaWTH BOOOINE Kakue yrogHo cooTHoumieHus. [lo moBomy Toro, 4ro 3tu
yyclia «yNpaBJslOT» ABHKEHUEM LIEH, S MOTY cKa3aTh cienyroee: «/la, ynpasnsitor». Ho poBHO B
TOW CTENEeHM, B KaKOW OHU YIPABISIOT CO3HAHHEM aHAIWTHKA, HAHOCSIIETO Ha rpaduk BOIHBI C
3aJlaHHBIMU [TapaMETPamH ...

* babens 1. D. U36pannoe. — M.: TociuTusaar. — 1957.
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dpakTajbl

Kcratu, o Bonnax. Ecmu MbI paccmoTpuMm Oojiee mogpoOHO Kakoi-T100 3JIEMEHT BOJHBI
DnanoTa, Hampumep, mapy BojJH 1 W 2, To OOHapy’>XKWM, YTO OHHM KOTHPYIOT BCIO BOJIHOBYIO
(dopmaruro, HO ToJIbKO B MuHHUaTIOpe (cM. puc. 1-15):

Puc. 1-15. YBennuennoe nzobpaxenue 1-oit u 2-oit BomH

Bounnel Dmmora, TakuM 00pa3oM, MOXO0XKH Ha ¢hpaxkmanvhbie 06bekmyl UIH paKkmavi.

®pakraa (fractal) — sto cucrema, B KOTOpO# 37eMEHTHI 00J€e HHU3KOTO YPOBHS KOMHUPYIOT
3IIEMEHTHI 00JIee BLICOKOTO YPOBHSI.

Ha puc. 1-16 uzo6pax&nbl npocTeifime ppakTaabHbIe 00bEKTHI:

1-w1i1 ypoBEHB
] 2-01 ypOBEHb
A k‘”’\fxf/
b

w — JIMHUS, orubaromast HIKHUN KOHTYp HeyrnopsiiodeHHoro ¢pakrana.

MEZEmw

Puc. 1-16. Ilpocreiimme dhpakransl: A — yrnopsiiodeHHbli ppakran. b — HeynopsgoueHHbIH GpakTait.
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Onu oOpazoBaHbl OKpyXHOCTSMU. Kak Bbl Buaurte, CTpykTypa N+1 ypoBHA Komupyet
CTPYKTYpy N ypoBHs. Ha HMXKHEM ypoBHE Mbl HaOJIIOJaeM Te€ K€ caMble OKpY>KHOCTH. B Hamiem
IpUMepe B YIOPSAI0YCHHOM (hpakTajie UX pajuyc MpH nepexojae Ha N+1 ypoBeHb YMEHbBILIACTCS B
7iBa pasa, a MX KOJMYECTBO CTPOro (PMKCHPOBAHO: HA OJHY BBIIIECTOSIIYI0 OKPYKHOCTb — JIBE
HIDKECTOALINE. A B HEYNOPSIOYECHHOM (pakrajge 3TO He Tak. TaM paguyCchl OKPYXHOCTEH
MEHSIOTCSI HE B CTPOI'OM MOPSAJKE, Ja U KOJIMYECTBO JIEMEHTOB Ha N+1 ypoBHE TOXke KoJeOIeTcs.
KonnyectBo ypoBHel Bo ¢pakraie Ha3blBaeTcs (ppakTaJbHBIM uducioM. Y (pakTana «A» OHO
paBHO 4, a y «b» — 5. O0Oparure BHUMaHHWE Ha BEKTOP BPEMEHH — OH HAIpaBJeH OT OOJIBIINUX
351eMeHTOB K MeHbIINM. [Touemy 310 Tak? U B uéM ero cmpicn? — O 3TOM s CKaXy 4yTh MO3XKE.

Tepmun «¢pakram» BBENT B HayuHbIH OOMXOJ COTPYAHUK MCCIIEIOBATENBCKOIO LEHTpa
¢upmer “IBM” benya MannensOpo B 1977 r. OH xe man gpakrasaM MaTeMaTHYECKOE ONHCAHHE.
Camo cioBO «dpakTam» MPOUCXOAUT OT JIaTHHCKOro “fractus”, duro o3HayaeT «pa3OUTHII»,
«IMOACNEHHBI Ha dacTu». MaHaensO0po ompenenwsn (pakTal Kak CTPYKTYpY, COCTOSIIYIO U3
qacTel, KOTOpble B KaKOM-TO CMBbICJIE NMOAO0OHBI 1esnoMy. OH 3aMeTui1, 4To CTPYKTypa (pakrana
MOBTOPSIETCS MPH Nepexoe K 0ojiee MEIKUM MaciitabaM. MHOrue npupoiHble 00BEKTHI HOX0XHCU
Ha (pakransl. VIX MbI MOXKEM Ha3BaThb nNpUpOOHbLIMU (hpakmanamu, B OTIINIUE OT MAMEeMAMu4ecKux
@paxmanos, ¢ KOTOPBIMH HUMEN J€J0 3aoKeaHCKud Yyu€Hblid. JlepeBo, Hampumep, SBIsETCS
HEYIOPSIOYCHHBIM TMPUPOIHBIM (dpaKTaaoM, KOTOphIA (opmMupyercss BO BpeMeHH OT Oosee
KPYITHBIX 3JIEMEHTOB (CTBOJI, TOJICTBIE Cy4bs) K O0Jiee MEJIKUM (TOHKUE BETOUKH). BOT B 4éM cMBbICT
n300paxkéHHOM Ha puc. 1-16 cTpenodku ¢ HaAMUChIO «BpeMs». [ 'yCrHOe mepo — TakyKe MPUPOTHBII
¢pakran, HO TOIBKO Ooyiee yMOPSIOYCHHBIH, yeM aepeBo. benya Mannaens0po, MOMHMO BCEro
IIPOYEro, 3aMETUJI, YTO HEKOTOpbIe OOBEKTHI, TAKHE KaK, OeperoBas JIMHUS bpuTaHuy, HaOMUHAIOT
JMHUIO, OTrHOAloIIyl0 KOHTYP BBIMBIIIICHHOTO HEyNopsaoyeHHoro ¢pakrana. Mm sxe ObUIO
3aMEYEHO, YTO B HEKOTOPBIX CIIy4asx Ha NEPBbIM B3IV XaOTHYECKas CTPyKTypa MMeeT HEKHUH
BHYTPEHHUH TMOPSAAOK, CKPBITBIA OT TJa3 HaOmofarens, KOTOPBIA CBA3aH, OMATh TaKH, C
(dbpakramom.

3a 3TH e yXBaTWINCh MHOTHE TeXHUUYecKue aHanuTuku. OnHa rpymnmna uccienoBareseit
MPOBO3TJIacKia, 4TO rpaduK IBHKEHUS LEHBI — ATO OOBEKT, B OCHOBE KOTOPOTO JIC)KHUT HEKas
HEeBUAMMAs Ia3y (pakTajlbHas CTPYKTypa, M Ul TOTO, YTOObI CAeiIaTh I'PaMOTHBIN MPOrHO3 Ha
Oynyuee, TpeOyeTcsi HaWTU 3Ty CaMyl0 THIOTETHYECKYIO CTPYKTYpY, a OCTaJbHOE Yyxke Oynaer
«enoM TexHuku». Hamo Bam ckazaTh, 4TO €€ MOMCKM IIOKa HE IPHHECIH CYIIECTBEHHBIX
pe3ynbTaToB. [[pyras rpymma momuia Ha peIHOK B JJOOOBYIO aTaKy, TOBOPSI O TOM, 4TO caM Ipaduk —
3TO M eCcTh (pakTai (a MPOCTUT MEHs YUTATENb 3a TO, YTO, MOXKET OBITh, sl M3JIArar0 3TH UICH HE
COBCEM $5ICHO. B cBOE ompaBnaHue s MOTy CKa3aTbh, UYTO IBITAIOCh ME€PECKa3aTh CBOMMHU CIOBaMU
BeChbMa TyTaHHbIC M HeuTkhe maem).” M JUIst TOro, YToBl MOHATH, Y4TO GYAET MPOMCXOANTH HA
pBIHKE B OJFDKAHIIMI MecsIl, TOCTaTOYHO PACCMOTPETh TUHAMHUKY IIEH 33, CKaXeM, MATh JHEH —
Belb €CIIM DPBIHOK SBISETCA (DpaKTaIbHBIM OOBEKTOM, TO MpoHucxojsiiee Ha N+l ypoBHe B
3HAYUTENIHOMN CTENEHU OTpakaeT MpoUCXosiiee Ha N ypoBHe!

Yro MOXKHO CKazaTh IO 3TOMYy IOBOAYy? MHe BCIIOMHMHAeTCs BOT KakoOH aHEKIOT.
HepanuBblil CTyJIeHT, TOTOBACHh K 3K3aMEHY IO 300JI0TMH, BBIyYMJ TOJIBKO OJUH BOIPOC — IPO
6mox. Ha sk3amene emy poctaércsi Ouier, B KOTOpOM Bompoc o peiOax. HaxomuuBblil cTyaeHT
roBoput mpodeccopy: «Teno peiObI OKpeITO Yenryéir. Ho eciau Obl y peIOBI OBUT MEX, TO B HEM
HaBEepHsKA BOJMWINCH Obl 6JI0XU ...». HekoTopble aHATUTUKKM TakXe BbIyYMJIU OJMH BOIIPOC — MPO
¢dpaktansl, 1a U TO, KCTaTH TOBOPS, MOBEPXHOCTHO. Eciy cepb&3HO, TO MpEeXae 4eM CTPOHTH
KOHKPETHBIE METOJIUKH MPOTHO3UPOBaHMs (a JENO JOULIO yXKE M 0 ITOr0, MOYUTANUTE, CKAKEM,
«ToproBeiii xaoc» bwmia Bunbsmca), HyXKHO ¢ HaydyHOHW TOYKHM 3pPCHHUS JIOKa3aTh, YTO

®> MHOTHe CIELHAICTHI, YTBEPHKIAIONINE «PBIHOK = (hpaKTai» IUIOXO0 MPEICTABIAIOT cebe a) UTo TAKOe PHIHOK; 6) uTo
TaKoe (hpakTai; B) YTO 03HAYACT 3HAK «=».
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JIeCTBUTENHHO, B OCHOBE PIHOYHOTO Xa0ca JICKUT KaKas-TO KOHKpETHas (paKTaibHas CTPYKTypa.
Ho takoro noka3zaTtenbcTBa s HUTZIE €lI€ MTOKa He BCTpeyall.

Kpome Toro, Mbel JOIKHBI YETKO MOHATH BOT 4YTO. MaHAenbO0poTOBBl (hpakTambl —
abCTpakTHbIE MaT€MaTHYECKHE M TEeOMETPUYECKHE CTPYKTYphl. DpakTalibl NPUPOTHBIE — 3TO
co3fganHble BeicmiuM PazyMoM OpraHu3sMbl, KOTOpBIE Pa3BUBAIOTCS 10 ONpPEACIEHHOMY IUIaHy. B
9TOM IUIaHE 3aJ0KeHa U uX (pakTanbHas CTPYKTYypa, U «30JI0TOE€ CEUYEHHE» B MPOIMOPLHUAX U
MHOTI'0€, MHOTO€ JIpyro€, 0 Y4€M Mbl C BAMU U MOHATHS HE UMeeM. [l Tex untaTesnel, KTo HE BEPUT
B cylecTBoBaHue Bricimiero Pa3zyma, s Mory cooOuuTh, 4TO IUTaH pa3BUTHUS J1IOOOTO >KMBOTO
CYILLECTBA Ha HalleW IUIAHETE 3aKOAUPOBAH B €ro I€HaxX, KOTOPHIE BXOJAT B COCTaB MOJIEKYJIbI
JIHK. menHo Tam 3anmoskeHa nHpopmarus o GppakTaabHOCTH, O «30JI0TOM ceueHun» u np. Kpome
TOrO, TPHUPOAHBINA (hpaKTan pa3BUBAETCS OT Oojiee KPYMHBIX AJIEMEHTOB K Oosiee MenkuM. Bpems
Kak Obl Teu€T «BIOJL» (paktama (BOoT B 4éM CMBICA CTpenku Ha puc. 1-16). A rpaduk
dopmupyercss TyTEM TPYNIUPOBKH OTHOCHTEIFHO MENKHAX 3JeMEHTOB (LleH KOHKPETHBIX,
SMMHUYHBIX CIIEJIOK) B OTHOCHUTEIBbHO Oosiee KpymHble («cBeuw» Hampumep). Ha rpaduke Bpems
TeuéT Kak Obl «BOOK» — BJIOJIb BOOOpaXkKaeMO# JIMHUHU, OTHOAONIEH KOHTYP HEBHIMMOIO (ppakTania
(mocmoTpuTe emié pas Ha puc. 4 U Ha 1000 rpaduk ABMWKCHHS 1eH). — [ paduK TOIBKO n0X0JKC HA
(bpakTan Wi Ha ero KOHTYDP.

Tax BOT, eciu KTO-TO YTBEPXKAAET, YTO PHIHOK — (PpaKTAIbHBIN O0BEKT, U OH PETyJIUpyeTcs
yucaamu OubOHAYYM M NPOYMMH 3apaHee 33aJaHHBIMHM YHCIOBBIMH COOTHOIICHUSIMH, TO IyCTh
TaKOM HCCIIeIOBATENb PhIHKA MOKaXET MHE Ty Mojekyhay JHK wim Ty nporpammy, kotopas
ynpasiseT peiHKoM! Wiy, no kpaiiHeil Mepe, AOKaXKEeT, UTO Xa0oC PhIHOYHBIX LIEH JEHCTBUTEIBHO,
Ka)KeTCSl XaoCOM Ha HallleM YPOBHE BOCIIPHUSATHS, U €CJIM Ha PHIHOK IIOCMOTPETh C KAKOM-TO APYTroi
TOUYKH 3pEHMSI, TO MBI YBUAUM NOPSAOK! A Tak, MHE IPUXOAUTCS KOHCTaTUPOBATh, YTO BCE TEOPHUU
0 BOJIHAX, )pakTajgax M «MarudecKUX» YHUCIax HE UMEIOT MoJ| COO0H CKOJIBKO-HUOYIb CephE3HOM
Hay4YHOU OCHOBBI.
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«Ilcuxojiorudyeckoe» HalnpaBJICHHE

Kak To pa3, xorma s B 6upkeBom Oydere crosn B ouepeau, Banepuit BmagummpoBuy
JETOHBKO TOJKHYJ MEHS M, YKas3blBas Ha CpEIHEro pocTa JbICOBATOTO MY>KUMHY, KOTOPBIH
pacrionaraicsi B HECKOJbKUX IlIArax BHEpeAM Hac, cKazal: «JTo JoKkTop Jnuep. Toiabko Buepa
MpUJIeTeNl U3 MTaToB. Thl HEe uyuTand ero KHury? 3ps ...». Tak s y3Haa O 3HAMEHHTOM WIPOKE,
aHaJIUTHKe U mucatene Anekcanape Dnaepe. Uem ke o 3Hamenut? Ham repoit poauics B CCCP,
OKOHYMJI METUIIMHCKUN MHCTUTYT U paboTall CyJOBBIM BpauoM. Brpouem, mpeoctaBuM clioBO eMy
caMoMy:

«5] Bepoc B CoBerckom Coro3e B TO BpeMs, KOTZia OH, 10 BeipakeHuto ObiBIero [Ipesunenta CILA,
ObUT «HMMITepHel 37a». Sl HEHaBUIEN COBETCKYIO CHCTEMY U IIBITAJCS BBIPBATHCSA, HO SMHUIpaIus ObLia
3ampenieHa. I MOCTynui B UHCTUTYT B 16 JeT, OKOHYHMI MEIWIMHCKUN B 22, MpOomEN CTaXUPOBKY H
MOCTYIHJI BpaduoM Ha cyaHO. Temeps y MeHs ObUI IIAHC BhIPBAThCS Ha cBOOOay! S cOexan ¢ COBETCKOro
kopabus B Aoumxkane, beper Cnonosoii Kocru.

S Gexxan K aMepUKaHCKOMY MOCOJIBCTBY I10 TPSI3HBIM TBUTBHBIM YJIHIIaM appUKaHCKOTO TOPTOBOTO
ropoja, TpecieAyeMblii MOWME OBIBIIMMH TOBAapUIIaMH MO0 KOMaHze. bIopokpaTbl B TOCONBCTBE
CIUIOXOBAJIM M MOYTH BbiZamud MeHs CoBetaM. Ho si OTYasiHHO CONPOTHUBISUICS, U OHU MOMECTHIIMA MCHS B
«yOeXHMIIe», a 3aTeM Mocaaiid Ha camMonéT 1o Heio-Mopka. B ¢espare 1974 roma s mpusemimiucs B
asporiopty umeHu Kenneau, npuObiB u3 AQpuKH B JeTHEH omexnae u ¢ 25 moiiapamu B Kapmane. S
HEMHOTO TOBOPHII II0-aHITTHIICKY ¥ He 3HAT HU JAyIIH B 9TOi cTpaHe».’

B HOBOI1 oOcTaHOBKe Dmjep He pacrepsuics U ObicTpo ocBowmiics. OH ctayn paboTaTh 1O
CTHCIUAIBHOCTH — BpPaYOM-TIICUXHATPOM, MApaJUICIbHO UTpas Ha PBHIHKE aKIHid, B 4EM 3aMETHO
MIPEYCIIeN, YTO MO3BOJIMIO €My OTKPBITH CBOIO (PMPMY, B KOTOPOM BCEX JKENAMOIIUX 00YYarOT UIpe

He Oupxe.
B 1995 roxy m3matenbcTBO «CBETOUYB» BBITYCTHIIO €r0 KHUTY «OCHOBBI OMP)KEBOI HTPBHI»
(8 opurunane “Trading for a living” — «wurpaTth, 4TOOBI BBDKHTBH»). B HeEll aBTOp H3IOMKHI

JIOCTATOYHO OPHUTMHAJIBHYIO KOHLEIIHAIO aHAJIN3a, COMJIACHO KOTOPOM OCHOBHOM JBMKYLIEH CHIION
pBIHKA SIBJISIOTCS SMOLIMU OUpP)KEBOM TOJIBI, KOTOPYIO JOKTOp OJJep paccMaTpUBaeT Kak
OJTHOPOJIHYIO Maccy, HMOJBEP)KEHHYIO >KaXK[e oOoraiieHus U pazHoro posaa manusm. Ilo Onnepy
MOBeJIeHHE OOJIBIIMHCTBA MIPOKOB HE OTJIMYAETCS OT MOBEJCHMS JIML, 3JI0yHOTPEOJISIONINX
CHUPTHBIM — JKE€JIaHUE UTPaTh CTOJb K€ CUIBHO Y OMPIKEBBIX TOProBIIEB, KaK KEJIAHUE BHIIUTH — Y
asnikoronuka. TpeHn dopmupyercss B pe3ysbTaTe TOro, YTO OOJNBIIMHCTBO UIPOKOB HCIBITHIBAIOT
CHJIbHOEC 3MOIIMOHAILHOE JKEJaHWE KyMHUTh (BOCXOISINIME TpPEHI) WM TpoaaTh (HUCXOISIIHIA
TpeHn). TeHIeHIMs IoMaeTcs, KOra HeyIauHUKU HE BBIICPKUBAIOT M 3aKPHIBAIOTCS, 2 OCHOBHAS
Macca TOProBLIEB HAUYMHAET pa3BOpPauMBaThCs B IPOTUBOIOIOXKHOM HallpaBieHUU. B cooTBeTcTBUM
C ATOM KOHUEMIMEH OJaep paccMaTPUBACT TEXHUYECKUU aHAIM3 KaK MPUKIAJAHYI) MAacCOBYIO
ncuxonoruto. @urypsl, JMHUM TPEHAOB, MHAUKATOPHl — BCE 3TO, IO €r0 MHEHHIO, OTpaKaeT
SMOLUH TOJIIBL

OnHako s aymaro, 4TO 3Ta, HA MEPBBIM B3IVIAJ NpUBJIEKaTelIbHAs KOHLEMNIHSA, 00janaeT
CyLIECTBEHHBIMHU HeZocTaTkaMu. OCHOBHOM M3 HUX 3aKJIIOYAeTCs B TOM, YTO TOMMMO SMOLIMH, Ha
TPEH]I BJIUAET MEPETOK KaluTaja BCIEACTBUE aKTUBHOCTH KPYIHBIX UTPOKOB, KOTOPBIE, B OTINYHE
OT CBOUX 00Jiee MEJIKHUX KOJUIET, SABJISIOTCS IICUXOJIOTHYECKH yCTOMUUBBIMU cyObekTaMu. buprkepas
TOJIIIA — 3TO HE OJHOPOJHAs Macca. B OHUp)keBO#l ToJe MOXHO BBIICIUTH TP OCHOBHBIX Kjlacca
UTPOKOB, CYIEPHNO3ULMsI TOProBOM AKTMBHOCTH KOTOPBIX U (DOPMHUPYET YHHKAJIbHBIH PHCYHOK
PBIHKA, KOTOPBI aHAIUTUKU BUAAT Kak rpaduk. Ckoib Obl He ObUIM CHIIBHBI SMOLIMH CIIEKYJISIHTOB,
C IYCTBIM KOIIEJIbKOM Ha TOPrOBOM IJIOLIAJKE JesaTh Heuero. Jlroboe, Mao-ManbCKu 3HAYUMOE
Kose0aHWe LIEHBl BBI3BAHO 3aKIIOYCHHEM JIByCTOPOHHEH CHENKH — KTO-TO MPOAa&T, KTO-TO

® Smep A. OcHoOBBI GHpsKeBOT Hrpsl — M.: CBetous, 1995, — 276 c.
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nokymaer. st 3TON omepanuu, Mpexe BCero, HEOOXOAMMBI NEHBI'M M TMAKeT aKIHi. DMOIHH
COMYTCTBYIOT TPEH/y, HO HE OMPEIEISIOT ero. Y TBEpkKAaTh 00paTHOE BCE paBHO, YTO TOBOPHUTH O
TOM, YTO aBTOMOOMJIb CIIOCOOEH €XaTh BIEPE C MyCTHIM 6AKOM OT OJHOTO JIHIIb KT'YIETO JKETaHUS
BOJUTEIIA.

A cuuraro, 4TO B aHAIM3€ YUYUTHIBATH AMOIIMU UTPOKOB KOHEYHO k€ Hajo. OueHb 4acTo
MMEHHO JMOIIMH BBI3BIBAIOT TOSBIICHHUS Ha Tpaduke TOro WM HWHOTO OOBEKTa, HampuMep, Tak
Ha3bIBAEMBIX JIOKHBIX MPOPHIBOB. OJHAKO TCHUXOJOTUS TOJIBI JOJKHA paccMaTpUBAThCA B
KOMIUJIEKCE C TIEPETOKOM KamuTala.

O0Bém Topros

CoBpeMeHHas UHTepIIpeTalys 00bEMa TOProB Ha BTOPUYHOM PHIHKE aKIUi C TOUYKH 3pEHUS
TEXHUYECKOTO aHaJIM3a HOCUT CaMbIil OOIIHMI XapakTep, MO0 CYyTH CBOCH OMMOOYHA, U HE CTIOCOOHA
OKa3aTh CYLIECTBEHHYIO TIOMOIIb aHAIUTHKY. SIMOHCKas mIkosia BooO1ie urnopupyer oobséM. Ecnu
OCTAHOBUTHCSI Ha IIKOJIE 3alajJHOi, TO B KauyeCcTBE WJUIIOCTPAIMM K BBIIIECKA3aHHOMY MOYKHO
MPOLUTUPOBATh U MPOKOMMEHTHUPOBATh HEKOTOPHIE YTBEPXKICHHsI, B3AThle U3 KHUTH A. Diaepa
«OcHoBbI OupskeBoit urper» (M., 1995). Ha Hamr B3rjisi;, OHH XOpOIIO TOKAa3bIBAIOT TEKYIIEe
MOJIO’KEHUE BEIIEH B JAHHOW OTPACIM TEXHUYECKOrO aHaJIN3a.

A.Dnnep mnummer: «OO0bEM  OoTpakaeT CTeneHb (PUHAHCOBOM M AMOIMOHAIBHON
BOBJICUEHHOCT YYaCTHHKOB pBIHKA, a 3HAUYUT M HCHbITBIBaeMyr0 uMu Oonb» [C.176]. Dro
YTBEP)KACHHUE SBIIAETCS HCTHUHHBIM JIMIIb HANOJOBHHY. Jlelo B TOM, YTO OYEHb 4YacTO O0BEM
OTpa)kaeT aKTUBHOCTh KPYIHBIX UTPOKOB, KOTOPBIC SBIISIOTCS a3MOIIMOHATBHBIMU. A 3TO O3HAYAeT,
YTO HE Bcerjga OonblIoil 00bEM CBUIETENHCTBYET O CHJIBHOM SMOIMOHAJIBLHOW BOBJIEUYEHHOCTH
YYaCTHUKOB TOPrOB B TIPOIECC TOPIOBIM. AHAJIOTUYHO JTOMY, Majiblii 00BEM MOXKeET
CBUJIETEILCTBOBATh HE O TOM, UYTO «TOJIA» UCIBITHIBAET cIadble SMOLIMU WM HUKAK HE pearupyer
Ha pa3Ho00pa3HyI0 HH(POPMAIIHIO, TOCTYTAIONIYIO Ha TOPTOBYIO IJIOMIAJKY, @ Ha TO, YTO HEKOTOpast
YacTh OINEPAaTOpPOB PhIHKA yITa Ha KaHWKyJbl (B Poccum sta cutyanus HaOJgromacTcs B HrOJie-
aBrycTe W B TMOCICAHIOW Jekany nekabps). Kpome Toro, mpeacraBuMm cebe, 4YTO MEJNKHI
HEOMBITHBIA CIEKYJSHT 3aHsJ JUIMHHYIO MO3MIIMIO, HO II€Ha, BOMPEKU €ro OKUAAHWSM, MOLLIa
BHU3. Takoii Toprosen OyeT Aep>kKaTh yOBITOUHYIO MO3MIIMIO, YTO HA3bIBACTCS, 0 YIOpPa, HAJEsCh
Ha TO, YTO BEKTOP ABM)KCHMS IIEHbl U3MEHUTCS, M CUTyallus MOMEHSETCS B €ro mnoisb3y. [Ipuuém
yeM Hmke OyneT majnaTh IieHa, TeM OoJjiee CHIbHBIE AMOIMH OH OyZeT uchbIThiBaTh. Koraa,
HakoHel], OOJIb CTaHEeT HEeCTepIMMOI, WUrpok 3akpoercs. Ha »ToM mpumepe Mbl BUIUM, YTO
MHTCHCUBHOCTH COBEPILEHHsSI ONEpalyii, a Clie0BAaTeNbHO, U 00bEM, HANPSIMYIO HE CBSI3aHBI HU C
CUJION OOJIH, HU CO CTENEHbIO YMOILMOHAIBLHON M (PMHAHCOBOW BOBJICYEHHOCTH YYACTHUKOB PHIHKA,
TaK Kak, HECMOTPsl Ha BCIO 00JIb, KOTOPYIO HaKOMWI B ce0e MEJIKUIl UTPOK, OH BBIIIEN HA PHIHOK
€AMHOXbI — JJISl TOTO, YTOOBI 3aKpbIThcs. — [lomyTHO oTMeTHM, 4TO Dnjep He OOBICHSET, 4YTO
Takoe «(MHAHCOBAasl BOBJICUEHHOCTH». ITO OOCTOSATENLCTBO 3aTPYAHSAET IOHUMAHUE €TI0 MBICIIH.

Hanee yntaem: «Kax0e n3MeHEHHE LIEH OTHUMAET JCHbIU y MPOUTPABIINX U NepenaT ux
nobemutensM. Korga 1eHbl pacTyT, MOKyMaTeNld MONMY4YaroT MPUOBUIb, a MPOJABIBI €€ TEPSIOT.
[TobenuTenu MOBOJBHBI M PAIOCTHBI, a IMPOUTPaBIIKME CEPAUTHI M TojaBieHbl. Kyna Obl HH
JBUHYJIMCH IIEHBI, TIOJOBUHE UTPOKOB OyaeT 6onbHO. Koraa meHs! pactyT, «MmeaBeasM» OOJbHO, a
KOIJa MajgaroT — CTPagaroT «Obiku». Yem Bbime 00bEéM, TeM Oosbiie 6oau Ha peiHke» [C.177].
Curyarnusi, oOpricOBaHHAsi aBTOPOM B MEPBBIX IBYX MPEUIOKCHUSX, B YHCTOM BUJE BCTPEUACTCS
JUIIb HA (BIOYEPCHOM PBIHKE U MPU UTPe ¢ KpeAUTHBIM prryaroM. K kinaccuyeckomy (HoHIOBOMY
PBIHKY, HAa KOTOPOM UTPOKH TMOKYIAIOT U MPOJAIOT C MOJIHBIM IMOKPBITHEM, JIBA IPUBEAEHHBIX BBIIIIE
YTBEPKACHHUS HE UMEIOT HUKAKOIO OTHOIICHHMSI, TaK KaK €CIIM, CKa)KeM, UTPOK KYMHJI aKIIUU U 1IeHa
UAET MPOTHUB HETO, YMEHBINACTCS JIMIIL PHIHOYHAS OIIEHKA CTOMMOCTH €ro akUui. AHAIOTUYHO
3TOMY, €CJIHM TOCJIe MPOAaKU aKIUi IIeHa MOIUIa BBEpX, HE3aJauwUBBIM MPOJaBel] MOXKET JIHIIb
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MOTICHSITh caM ce0e, UTO OH MPOJaN CIHMIIKOM paHo. Hu o kakoMm yObITKE, HU B TOM, HU B JIPYyTOM
ciydae peub He ungt. Jlamee Dnpep ormeuaeT, uto «[lobGemurenu MOBOJNBHBI M PaTOCTHBI, a
MIPOUTPABIIINE CEPAUTHI M MOAaBlIeHb». Ha camom nmene Bc€ ropasmo cioxuee. [IpeacraBum cebe,
YTO UTPOK KYMUJI aKIUK U 1ieHa pacTéT. OH sBsieTcs nmodenurenem, He Tak Ju? OJHAKO U3 3TOTO
HE CIIEAyeT, YTO OH JOBOJECH M pamocTeH. HaoGopoT, oH MOXKeT ObITh TpeBOXKeH U mnevyaneH. OH
OouTCs, YTO IIeHa Pe3KO U3MEHUT HampasiieHue cBoero ABmxkeHus! IlpeacraBum nanee, 4To UTPOK
KyIWJI aKIUuM ¥ IeHa uIET IpoTUB Hero. [lo Diaepy Takoil TOpPrower] AOMKEH OBITh CePAUTHIM H
nonasieHHbIM. OIHAaKO HAa MPAKTHKE OYE€Hb YaCTO Mbl BUJIUM COBCEM JPYTYIO CHUTYalLMIO: TaKoM
UTPOK, HampoTuB, 6oxp u Becen. [louemy? Jleno B TOM, YTO OH paayeTcs NpPeAOCTaBUBLICHCS eMy
BO3MO>KHOCTH TOJKYIIUTh HOBBIC akIMM 10 Oosee aeméBoi 1ieHe. lanee Dnaep numet: «Kyna Obr
HU JBUHYJUCH IIEHBI, IOJIOBUHE UTPOKOB OYIET OOIBHO». DTO €l OJHO CIOPHOE YTBEPKICHHE.
[IpencraBuM cebe, YTO 1IeHA PACTET, U B MOKYTIKE CTOST /IBa KPYIHBIX UTPOKA, a B IPOAAKE — COPOK
MenKkuX. B 3TOoM ciydae Gonb OyAyT HCHBITBIBATH HE TATHAECAT MPOIEHTOB, a TMOIABIISIIONICE
KOJMYECTBO yYaCTHUKOB phIHKa. M, HakoHel, mocieAHee YTBEp:KIEHHWE O TOM, YTO YEM BBIIIE
00BEM, TeM Oostble 00N Ha PhIHKE, TAK)KE ABJSIETCS, 10 MEHBIIEH Mepe, CIIOPHBIM.

Becpma xapaktepHbl Take ciemyromme (passr A. Dnaepa: «Bcemieck 0co00 00mbIIOro
00béMa Takke naT curHan o 6au3octu kKonna tpenaa» [C.178] u «bosbuioit 00bEM moaATBEepKIaCT
tpeua» [C.179]. [laBaiite cpaBHHM Takxke cieayromue ¢paspl: «IlageHre 00bEMa MOKa3bIBaET, UYTO
MOTOK HEYJaYHUKOB UCCSAKAeT U TPEHJ TOTOB K paszBopory» [C.178] m « ... cmag Moxer I0Jaro
TAHYTCS TpH Maiblx 00bEMax» [C.179]. DTu yTBEpXIEHUS SBISIOTCS B3aWMOMCKIIOYAIONITHMH.
AHaIMTHKY HET HUKAKOH IMOJIb3bI OT TaKOW MHTepnperanuu oobéMa. [1o HameMy MHEHHIO, TaKOTO
pola yTBEp)KICHHSI CBUAECTEILCTBYIOT O TOM, YTO WX aBTOpP IMIyOOKO HE BHHUK B NPUPOIY
AHATM3UPYEMBIX PBIHKOB. [I0TOMY OH M HETIPaBUIILHO UHTEPIIPETUPYET JAHHBIE 00 00BEME TOPTOB.

B sT0# cBsI3M XapaKTepHO BOT €II€ Kakoe BbICKa3biBaHUE: «Korga peIHOK MOJAHUMAETCS K
HOBOMY MHKY, a2 00b€M MEHbINE, YeM B MPEABIAYIIEM IUKE, WITUTE BO3MOXKHOCTH MPOJaBaTh»
[C.179]. Bo-mepBhIX, HEMOHATHO, MMOYEMY 3TO JOJKHO OBITh HMEHHO Tak. BO BTOPBIX BHHMaHHUE
aHAJIMTUKA MOYEMYy TO TepeKItoyaeTcsl Ha 00bEM TeX TOProBbIX AHEH, HAa KOTOpbIE MPUXOIATCS
LIEHOBBIE JKCTPEMYMBL. A 00BEM MPEAIIECCTBYIONUX M TOCIEAYIONUX JIHEW HCKIIOYaeTCs U3
paccMoTpeHus. DTO sBHasl OIIMOKA, TaKk KaK Ha BTOPUYHOM DPBIHKE aKIMH Yale BCEro TPEHIbI
pa3BOpAYMBAIOTCS B pe3yJbTaT€ AKTHBHOCTH KPYMHBIX WIPOKOB, KOTOpas MPOSBISETCS HE B
TE€YEHHE OJTHOTO, MYCTh JIa)Ke MUKOBOTO JHs, a B TCYEHUE MHOTUX JTHEH.

CyMMupysi BBIIIIECKa3aHHOE, MOXHO YTBEpPXKIaTh, YTO COBPEMEHHBIC CHCIHAIHUCTHI IO
TEXHUYECKOMY aHallu3y HE MOTYT JaTh CKOJbKO-HHOYJb BHATHOHW, HAay4yHO OOOCHOBAaHHOM
WHTEPIPETAIlM TaKOMYy Ba)KHEHIIeMy TMoKa3arento, Kak o0béM ToproB. COOTBETCTBEHHO Mepes
HaMU CTOUT CIIeAyIoIas 3aa4a; 1aTh 00bEMY HaAJIeKaIlee HCTOIKOBAHUE U OOBSICHEHHE.
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1. KOHHBHI{I/IH aHaJIn3a 6I/Ip)KEBOFO PbIHKA IBETHLIX METAJ1JIOB

Hecmotpss Ha TO, uTO, Kazajmoch Obl, OMpP)KEBOIl PBHIHOK LIBETHHIX METAJIOB HCCIIEOBAaH
BIOJb M TIONEpeK, Npu Oosiee BHUMATEIBHOM pPACCMOTPEHHMH OKa3bIBa€TCs, YTO BCE ITHU
WCCIIEZIOBAHMSI HE 3aTParuBajIy, MOKET OBITh, CAMOTO TJIABHOTO — MEXaHUKH (POPMHUPOBAHHUS IICHBI.
AHaUTHKY, Kak MpaBWJIO, ONEPUPOBAIN OOLIMMM (pazaMu BpoJe. «yBEJIUYEHHUE MHUPOBOTO
MPOU3BOJICTBA TOTO WJIM MHOTO METaJlla MPHUBENO K MaJECHUIO IIEH» WIN «3a0acTOBKa Ha TaKOM-TO
3aBOJIE CIIPOBOLIMPOBAJIA PE3KUM B3JIET KOTUPOBOK». MexXIy TeM Mallo KTO 3aAyMBbIBaJICA HaJ TEM,
KaK KOHKPETHO BCE 3TO MPOMCXOJUT Ha PHIHKE.

W3BecTHO, YTO MOMUMO OMPKEBOTO PhIHKA CYIIECTBYET PHIHOK BHEOMP>KEBOW, KOTOPBIN 11O
CBOMM OO0BbEMaM 3a4acTyl0 MPEBOCXOAUT MepBbld. ToOproeiast Ha BHEOUPKEBOM pPBIHKE
OCYLIECTBIISIETCS. KaK ITyTEM 3aKJIIOUYEHUS JMHU30JUYECKUX CHENIOK, TaK U IYyTEM 3aKJIIOYEHUs
JIOJITOCPOYHBIX KOHTPAKTOB C (UKCHPOBAHHOW WM IUIaBamomie 1meHod. (CBoeoOpa3HbIM
WH/IUKATOPOM JJIsi BHEOMPIKEBOTO PBIHKA SBISECTCS PHIHOK OupskeBoil. Llena Ha meramn na LME
YCTaHaBJIMBAETCS Y3KMM KPYroM OpOKEpOB, KOTOPbIE COOMPAIOTCS YETHIPE pa3a B JIeHb Ha KOPOTKHE
«IATUMHHYTKH». OHU COBEWIAIOTCS APYT C APYroM, OOMEHHMBAIOTCS MHEHHUSMH 110 TOBOJAY TOTO,
Kakas IleHa OyJeT JIydllle BCEro OTpa)kaThb TEKYILYI0 CUTYallMl0 Ha pbIHKe. B pesynbrare Takux
KKOHCYNbTALUMW» W ompeaensercs KoTtupoBka. CoOBEPIIEHHO OYEBUAHO, YTO IPOLECCHI,
dbopmupyromue 1eHy, TPoTeKalT BHE 3aia, Tae cobuparorcs Opokepbl. st Toro 4ToObl MOHSTH
9TH TPOLIECCHI, HAM MPHUAETCS 3ariiTHYTh B O(QHUCHl METAJUIOTPEHINHTOBBIX KOMIIAaHUH, B CITy>KOBI
cObITa METAJUTYPrUuECKUX KOMOMHATOB, B KAOMHETHI KPYIHBIX M CEPbE3HBIX HHBECTOPOB.

HecmoTpss Ha TO, 4TO KaXIblii TOPrOBBIM JE€Hb Ha OUpXe SBISIETCSA, MO CYTH CBOCH,
YHHUKaJIbHBIM M HEMOBTOPUMBIM, BCE K€ MOJKHO YTBEP)KIaTh, YTO Ha PBIHKE IOCTOSHHO, IOX OT
rojia, peajnu3yeTcsl HECKOJIbKO THUIIOBBIX CLIEHApUEB NOBEIEHUS LIeHbI. JlaBaiiTe paccMOTpUM HX IO
MOPAIKY.

CLJEHAPHH 1: CITPOC I[IPUMEPHO PABEH ITPE/JJIO)KEHHUIO

DTOT CIEHApHUil SBISETCS CBOCOOPA3HOM «OTIPaBHOM TOUYKOW» JyIsi ocTambHbIX. Cnpoc u
MpeIoKEHUE TIPUMEPHO COATTAHCUPOBAHBI, KAXKIBIN MOKYIATENh «3HAET» CBOETO MPOJABIIA, a IIEHA
COBEpUIAeT HE3HAYUTENIbHbIE KOJIeOaHUs BCJIEICTBUE MEPUOAMYECKH BO3HUKAIOIIETO JIOKAIBHOTO
paccoriacoBaHus BPEMEHU IOCTYIUICHMS Ha PBIHOK 3asBOK Ha IOKYINKY M IApTU MeTaula Ha
MIPOJAXY.

CLEHAPUY 2: YBEJIMYUBAIOLUHUCH CITPOC TOJIKAET IJEHY BBEPX

IIpencraBuM ceGe, YTO Ha PHIHOK MPUXOAUT HOBBIM MOKYyMaTelb, KOTOPOMY HEOOXOJUMO
JUIsL HY Kl NIPOU3BOJICTBA 3aKYNUTh NMapTUI0O MeTauia. OJHAKO Ha pPhIHKE €ro He KIyT. Urto xe
JenaTh HamieMy reporo? EMy ocTaeTcst NpeiiokHuTh 3a CBOIO MApTUIO Oojiee BBICOKYIO LIEHY,
«repeOuB», TakuM 00pa3oM, 3asBKy (KOHTpPAKT) Ha TOKYIKY y MEHee pacTOPOINHOro wiu Oojee
cKymnoro nokymnarens. Takum oOpa3oM, ieHa HaunHaeT pacTh. M eciau 06beM, ¢ KOTOPBIM BbIIIENT Ha
PBIHOK HOBBIN IIOKYIIaTe€llb, HE OYEHb BEJHUK, TO, CKOpEE BCEro, PhIHOK €ro He 3aMETHT M Ha
U3MEHEHME LIEHbl HUKTO He 00paTuT BHUMaHMe. K ToMy e cIIpoc Ha CpaBHHUTEIbHO HEOOJIbIINE
MapTUH METaJIJIa MOKET OBITh YJIOBJIETBOPEH 3a CUET 3aI1acoB Ha OMPIKEBBIX CKIIAJax.

[To nHOMY OymyT pa3BHBaThCS COOBITHS, €ciiM O0BbEM 3asBKH (KOHTpAaKTa) Ha IMOKYIKY
OTHOCHTEJIEHO BENUK (KCTAaTH TOBOPSs, ObLIO ObI HHTEPECHO MPOBECTH CIIEUATbHOE UCCICIOBAHHE
[0 MOBOJY TOrO, KakKo€ KOJHYECTBO «HE3aINIAaHMPOBAHHOI'O» CIPOCA CIIOCOOEH «IepeBapUTh»
PBIHOK 0€3 CYIIIECTBEHHOTO POCTA IICHBI). Y IOBJICTBOPUB CBOM aMOMIIMK, HOBBIW TIOKYMATeNIb YHACT
C PbIHKA, OJJHAKO, EMY Ha CMEHY NpPHJET TOT NOKyIaTelb, Y KOTOPOro OH «OTOMJI» MPO/JaBLA: eMy-
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TO TOXeE Hajo obecneunTh cedst Metauiom! — B pesyrnbraTe HeyOBIETBOPEHHBIM TOProBel OyaeT
«mepeOuBaTh» IIeHy Yy TPEThEero Mmokymareias u T.1. Ha pbeiHKe, TakuMm oOpa3om, oOpasyercs
HEKOMIIEHCUPOBAHHBIN CIIPOC, KOTOPBIN, Kak 3cTadeTHas najodka, OyJIeT MepexoauTh OT OJIHOTO
TOProBUa K JIpyroMmy. bupeBas IieHa MOMON3ET BBEpX; ONMEPAaTOPHI phIHKA OYIyT CUMTATh, YTO
CIPOC Ha METAJUI B CUJIIy KaKUX-TO MaKpO’KOHOMHMYECKHX MPUYMH pacteT. Ha camom aene, BUHOU
BCEMy TOT CaMblii HEKOMIICHCHPOBAaHHBIM cmpoc. B mombITkax ompenaenuTs LeHy CIeIoK
(KOHTPAaKTOB) TOProBIBI OYAyT OPUEHTUPOBATHCS HA TOCIEAHUE, BO3POCIIME IIEHBl — TaKOBa
TICUXOJIOTHS YeJIOBEeKa. PBIHOK MOXKET BOWTH B CTaJMIO PEaKTHBAIMM — LIEHA PACTET HOTOMY, YTO
MeTajul MOKYMalT, a METaUl MOKYIMAIOT, MOTOMY, YTO LieHa pacTeT. YHUCTO TEOPETUYECKH 3TOT
MIPOIIECC MOXKET MPOJOIKATHCSI OCCKOHEUHO.

B peanbHOCTH ke Ha JBHKYHIYIOCS LIEHY HAyHYT OKa3blBaTh BIMSHUE CaMble
pa3HoOOpa3Hble TopMO3dmue (GakTopsl. Bo-mepBhIX, KTO-TO M3 MOKyHaTeNleH MOMKET OTKa3aThCS
OpaTh IOpOroil MeTama M, TaKMM 00pa3oM, neHa ctabunmsupyercs. CieayeT OTMETHTb, 4TO, B
omm4re OT (HOHIOBOTO pHIHKA, I/I€ KaKAOMY I[IEHOBOMY YPOBHIO TPH MPOYUX PaBHBIX
COOTBETCTBYET OIPE/ICICHHOE KOJMUECTBO JIEHET B TOPrOBOM cHCTEME, Ha TOBAPHOM PBIHKE 3TO HE
TaK, B CBETE HAIIMX PACCYKIECHHH OKa3bIBACTCS, YTO BBICOTA LIEHOBOTO YPOBHS 3aBHCHUT OT ...
MIPOJOIDKUTEILHOCTH BO3ICUCTBUSI Ha PHIHOK HEKOMIIEHCUPOBAHHOTO cripoca! Bo-BTOpBIX, KTO-TO
U3 TPOU3BOIUTENCH MOXKET «BBIOPOCHTH» Ha PBIHOK MApTHIO METaula, IO ATOT0 CIOKOWHO
JEeKaBIIyI0 Ha OUpPXKEBBIX CKIaJaXx — A3TO MPHUBENET K CTaOWIM3alMu LIEHBl M yMEHBUICHHUIO
CKJIQJICKHX 3aracoB (MMEHHO 3TO SIBJICHHE MbI HAONIOJAIM HAa PHIHKE aJIOMHUHUS B arpese-HIOHE
2003 r.) — cm™. puc. 2-1.
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Puc. 2-1. lunamuika 6Up>keBOTO Kypca U CKIaACKUX 3amacoB anmomuHus Ha LME B amperne-
ntore 2003 r.
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B-Tpetbux, Ha pocTe IE€H MOXKET MOCTaBUTh KpEecT BBOX B JCHCTBHE HOBBIX
MIPOM3BOJICTBEHHBIX MOIIHOCTEH WMJIM yBETHUYEHHE 3arpy3ku crapbix. OHAKO 3TH MPOIECCHl, KakK
NPaBWJIO, CHJIBHO 3ama3[bIBAlOT M3-32 TOTO, YTO IPOW3BOJCTBEHHBIC CHCTEMBI 00JagaroT
3HAYUTEIbHON BHYTPEHHEH MHEPIME: TOCHeTh 3a PHIHKOM MOTYT TOJIBKO HEMHOTHE MPOAYIICHTHI.
Bot u mosyuaercs, 4To 1Moka Ha PhIHKE HE MOSIBUTCSI N30BITOYHOE MIIH, XOTS OBbI, KOMIICHCHPYIOIIIECE
NpeUIoKeHue, IIeHa OyJIeT pacTH.

B cBs13u ¢ 00cyxmaemMoi TeMOM ClIeIyeT TakKe YIIOMAHYTh 00 3 dexTe «pacnaga crpocax:
MPECTaBUM cebe, YTO HOBBIM MOKYTATeNb «IepeOuiI» HeHy HE OJHOMY, a HECKOJIBKUM TOPTOBIIAM.
OTH HECKOJIBKO HEYJIOBJIETBOPEHHBIX MOKYTATENCH MOTYT THATh LIEHY BBEPX AOCTATOYHO JIOJITO —
MOKa MOCIEAHUI U3 HUX HE YJIOBJICTBOPUTCS.

B03MO0XHO, IMEHHO 3Ty CHTYaIHIO MBI M HaOIIOai Ha PhIHKE MeIH, KOTUPOBKH KOTOPOM
pocaun Bech 2003 roxm, mpuueM YacTMYHOE YAOBJIETBOPEHHE HEKOMIIEHCHPOBAHHOTO CIIpoca
MIPOMCXO/IMIIO 33 CUET CKIIAJICKHX 3aracoB.

CLIEPAPUMU 3: YBEJIMYUBAIOLJEECA ITPEJIOKEHUE TOJIKAET L{EHY BHU3

DTO cleHapui ABISETCA 3€pKAIbHBIM OTpakeHueM mnpenbiayniero. HoBwiii mponasenn
«BBITECHSIET» C PhIHKA MEHEE PACTOPOITHBIX U CKYIBIX «KOJUJIET IO IeXy», IpHueM B poiiu (akTopa,
TOPMO3SIIETO TaJeHNE, BRICTYIAET YBEIMUYCHHUE CKIQJCKUX 3aI1acoB — HE JKeJlas MpoJaBaTh METaJI
I1I0 HU3KHUM IICHaM, HpOI/I3BOI[I/ITe.HB I[QHOHI/IpyeT N3JIUIIKHU Ha 6I/Ip)KeBBIX CKJ1ajgax. I/IMCHHO TaKas
curyanus ckiaasiBagachk B 2002 r. Ha peIHKE nUHKA (CM. puc. 2-2).
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Puc. 2-2. Jlunamuka Oup>keBOro Kypca M CKJIaJCKUX 3amacoB nuHka Ha JIBM B siHBape -
asrycte 2002 r.

B monb3y rumote3sl 00 YBETMYEHHMH CKIAJCKUX 3amacoB Kak TOpMO3siiero (axropa
CBUJICTENLCTBYET HE3HAUUTENBHBIN MaciiTad nagaeaus. OOparure BHUMaHUE: ST HE YTBEPKIAI0, YTO
LIeHa MaJaeT OTTOro, YTO 3amackl Ha ckianax pactyT. Ckopee Ha000OpOT: eciii Obl OHU HE POCIIH, TO
IieHa majana Obl CUIIbHEE.

PaccmarpuBaemoe nageHue mpoucxoauio ckaukooopasHo. [Touemy? C Moeit TOUKH 3peHUs
BCEMY BHUHOM — aKTUBHOCTb MEJIKMX M CPEIHUX CIEKYJSHTOB, KOTOPbIE IOJ BO3JIEHCTBHEM
Pa3HOOOpPa3HBIX TPEHAOKOPPEKTUPYIOMIUX COOBITUH HCKYCCTBEHHO «pacKauWMBaju»  LEHY.
CrpaBeIMBOCTH paad HAA0 OTMETUTh, YTO OTU KoJeOaHWs HE OKa3adl CKOJBKO-HUOYIh
CEpbE3HOr0 BIMSHUA Ha PHIHOYHYIO TEHJACHLHMIO. MPOCTO OHU MpHAAIN TPEHIY XapaKTEpHYIO
«MUII000pazHy10» (hopmy.

Wuorna nnutenbHOE MOHMKEHHE LIEH IPUBOJIUT K TOMY, YTO LIEHA MEeTalla MaJaeT 10 TaKuX
YPOBHEM, UTO MHOTHE MPOAYLIEHTHI IPOCTO «BBIMBIBAIOTCS» C PHIHKA. 3a IPUMEpPaMU JOJIFO0 XOAUTh
HE Ha/I0: JOCTAaTOYHO BCIIOMHUTH Ipo AeiicTBust Kutast Ha pplHKe MarHusl.

CLIEHAPUY 4: HA PBIHKE HAYUHAETCH UT'PA HA ITOBBIIIIEHUE

CoBeplilieHHO MHYIO CUTyallui0 Mbl OyjaeM HaOJoAaTh B ClIyyae, €ClIM KaKOH-TO KpyIHBIN
Topro.el| (rpyria TOProBIeB) HAYHYT UTPY Ha MOBBIILICHHE. B 3TOM cilyyae OHM OKYMalOT METaJlT
U MIPUIEPKUBAIOT €ro y cels, co3aaBasi MpoOJIeMbl Y TeX MOKyIaresiel, KOTopble MPUIYT Ha PhIHOK
nociae HUX. B 3ToM cioywyae 3amackl Ha OHMp)KEBBIX CKJIaJaxX, KyJa IOMaJaeT KyIUICHHBIN
CHEKYJISHTaMH METAJUI, pacTyT, a HEKOMIIEHCHPOBAHHBIN CIPOC TOJIKAET LeHy BBepx. MIMeHHO mo

TaKOMY CIICHApUIO pa3BUBAIUCH COOBITHS Ha PhIHKE HHUKENs B aBrycre-okTsiope 2003 r. (cm. puc. 2-
3).
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-Cma,n,mue zanackl (1) == Hukens cnot ($7)

Puc. 2-3. JluHamuka OUp>KeBOTO Kypca W CKJIQJICKHX 3amacoB Hukens Ha JIBM B aBrycre-
okTsi6pe 2003 .

Cutyanust JONOJHUTEIBHO MOXXET YCYIyOMTbCS T€M, 4YTO, BO-IIEPBBIX, HEKOTOPbHIE
HOTPeOUTENIM MeTaJlIa, UCIYTaBIIMCh POCTa IEH, HAYHYT HOKYIIaTh METAUI BIPOK (MMEHHO Tak
Bena cebs kommanust “Ford” nHa peiake mammagus B 1999-2000 rr.), a, BO-BTOpBIX, TEM, YTO
HEKOTOPbIE MPOU3BOAUTENH, B CHIy KaKHX-TO TOJIBKO UM IOHATHBIX MPUYUH MPEKPATAT MOCTABKH
MeTaJlla Ha PbIHOK, JACTIOHUPYS CBOIO MPOIYKIMIO Ha OMPIKEBBIX CKIIalax U Oeps KpeAUT MO/ 3aJI0T
3aJICTIOHUPOBAHHOTO MeTajuia (ICHCTBUTEIBHO, a 3a4eM €ro mpojaaBarh? 3aueM cOMBAThH ILEHY?
KoTupoBku pacTyT, A MOKPBITHS TUIAHOBBIX PAacX0J0B MOXKHO TPOJaBaTh MEHbIIE MeTalla, YeM
panbie). B pe3yiprare neHa pe3ko yCTpeMIsieTcsi BBEpX.

W ecnn 10 3TOro MOMEHTa MOBEACHUE PhIHKA ObUIO, B OOIIEM-TO, MOHATHBIM, U JIBUKEHUE
¢dopBapaoB u (¢pIOYEPCOB OBLTO BIIOJHE OOBSICHUMO, TO IIOCJIE Hadalga pPE3KOro pocTa BCe
CTaHOBHTCA C HOT Ha rosoBy. KotupoBku ¢opBapnoB nagarot Huwke crorta. [Touemy? Jleno B ToM,
9TO B TAaKOH CHUTyaluu aOCONIOTHOMY OOJBIIMHCTBY YYaCTHHKOB pBIHKA LEHBI KaXyTCs
3afpesiesIbHO BBICOKMMHM, M Yy HHMX HET JKEeJIaHWs 3aKJ4aTh CPOYHBIE CHENKHM M0 eme Oonee
¢danracTuueckuM 1ieHaM. Takyio ¢a3y B pa3BUTHM DPHIHKA I HA3bIBAI0 «AaHOMAJIBHOI» WIH
«TapagoKcaabHON». VIMEHHO B aHOMaNbHOU (pa3e HaAXOAWJICS PHIHOK HHKelNs ¢ Hadaia utoHs 2003
r. Jlenatp kakue-11u00 MPOTHO3BI B TAKOI CUTyalluu O4€Hb TPYAHO.

CLIEHAPUY 5: HA PBIHKE HAYUHAETCH UT'PA HA TTOHU)KEHUE
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KpymnHble CHekylIssHTHI HAuWHAIOT HCKYCCTBEHHO cOMBATh LEHY, MpojaBas METall C

OuprkeBBIX CKIaa0B. Ero 3amacel magaror. «YHecTHbIe» MpoJaBIbl HE HAXomAT cedbe mecta. llena
7eTuT BHU3 (CM. pHc. 2-4).

1300 000 $1 440,00
1280 000 + + 31 420,00
+ $1 400,00
1260 000 +
-+ %1 380,00
1240 000 + 1 4136000
1220 000 + -+ $1 340,00
1200 000 1 + $1 320,00
-+ %1 300,00
1 180 000 +
-+ $1 280,00
1160 000 + -+ $1 260,00
1 140 000 ; : ; : : : : ; : ; : : : $1 24000
2 2 8 8 8 8 8 8 8 88 8 28 &8 g
: £ £ £ § S 5 R R §E E § E ®
2 &8 = 2 2 ®# K =z 2 28 =2 = 3T 7T
| Cknapckme 3anackl (1) = AmounHnil cnot ($7) |

Puc. 2-4. Jlunamuka OUp:KeBOTO Kypca M CKIIAJACKHX 3armacoB anmoMuHus Ha JIBM B mapTe-
anpene 2003 r.

CripaBeiIMBOCTH pagy HaJ0 OTMETHUTH, YTO 3TOT CLICHAPUN BCTPEYAETCs KpalHE PENKo, a
IIPOJIOJKUTENIBHOCTD €r0 BECbMAa HEBEJIMKA 10 BPEMEHH. XOTh 3TO paayeT ... BHUMaTenbHBIN
YUTATEIb MOXET YNPEKHYTh MEHA B TOM, 4YTO S HE PACCMOTPE] BAapUaHT, KOIZJa Ha pPBIHKE
YMEHbILIAETCS MPEUIOKEHUE U BapUaHT, Korja yMeHblaercsa cupoc. OHaKko, 10 MOEMY MHEHHIO,
3T BapHaHThI ONUCHIBAIOTCS CLIEHAPUAMU 2 U 3 COOTBETCTBEHHO.

YTO JEJIATBH?

[Tocne Bcero BhIIIECKa3aHHOI'O BO3HHMKAET 3aKOHOMEPHBIM BOIIPOC: «A KaKoBa MOJIb3a BCEX
9TUX BBIKJIAJIOK B IUIAHE MPOTHO3UpOBaHUsA»? K coxajaeHHIO, MPUXOAUTCS KOHCTATUPOBATH, UTO,
HECMOTpSI Ha BHECEHHE HEKOTOPOM SICHOCTH B paccMaTpHUBaeMblii BOIIPOC, OJHA TpobiieMa B TUIaHe
COCTaBJICHUS TPOTHO3a octaetcs. Uto 310 3a mpobdiiema?

Jleno B TOM, 4TO O KOHIIA HE CHATHI BOIIPOCHI, KAaCAOIIMECSH XapaKTEPHBIX MPHU3HAKOB
Mepexo/ia OJJHOTO CIieHapus B Ipyroi. CUTyanus OCIOKHSIETCS TEM, YTO UCXOMIS U3 OPHUIIHATHLHOMI
cratuctuku JIBM coBepiieHHO HEsICHO, KakK JABHUrajach IieHa BHYTpH AHs. Eciu Obl 3TH JaHHBIE
OBLITM TOCTYIIHBI, TO TOT/Ia MOKHO OBLIIO OBl BOCTIONB30BATHCS JIPEBHEN SITOHCKON METOIUKOM, TeM
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rayde, 4To BIEpPBbIC OHA OblIa ONMpoOOBaHa MMEHHO Ha TOBapHOM pbiHKe! BozbMeMm pa3BopoTHYIO
MoJieNlb  «BeuepHsAs 3Be3fa». COBEpLIICHHO OYEBHMJHO, YTO CBEYa C KOPOTKUM TEJIOM
CBUJETEIBCTBYET O TOM, YTO HA PHIHOK BBIIIE] HOBBII KPYIHBIM NMpojaBell, a JJIMHHAs 4epHas
CBEYa TOBOPUT (J1ake HE TOBOPHT, & KPHYHT), YTO C HEKOMIICHCHPOBAHHBIM CIIPOCOM ITOKOHYEHO,
npoOieMbl HAYMHAIOTCS YK€ Y TPOAABLOB (S HE OrOBOPHJICS, UMEHHO Yy NPOJABIIOB, a HE Y
MOKyTaTeneil — Mbl Ha TOBapHOM pBIHKE, TOCIOJA), CIIEAOBATENIbHO, TPEH], CKOpee BCero,
u3menutca! Ho B otnuuune ot pucosoit 6upxu XVII B. «Jloxxuma» B Ocaxe, JIoHnoHCKas Oupka
MetauioB XX| Beka He JaeT HaM TakuWxX JaHHbIX. Hy dro K, mnpuaercs claeauTh 3a
B3aMMOPACIIOJIOKEHUEM CIIOoTa, (opBapaa u ¢prodepca, a 3a0AHO pabOTaTh HaJ BBIJACICHHEM U
OINMCaHUEM XapaAKTEPHBIX IPU3HAKOB CMEHBI CLICHAPHUEB.

W Bce ke 01HO 0OCTOSITEIBCTBO BHYIIAET ONTUMU3M. [10 MOeMy MHEHHIO, OIpeeieHHbIe
pe3yJIbTaThl MOXKET MIPUHECTH CIEAYIOIINI NOAX0/A K IPOrHo3upoBaHuto. [Ipexnae Bcero, aHaauTUK
MBITACTCS OTNPEAETUTD, a IO KAKOMY CLIEHApHUIO pa3BUBaeTCs cUTyalus Ha peiake? Ilocie 3Toro oH,
UCXOMs M3 MPEANOJIOKECHUs, YTO 3TOT CIeHapHil OyJaeT pa3BHBAThCS M Jaliblie (BCIIOMHHM IIPO
HEKOMITIEHCUPOBAHHBIN CIIPOC MM MPEIIOKEHHE — MOKa 3TH (aKTopsl He OyIyT HEUTpPaIH30BaHHI,
IeHa OyneT IBUrathCs B IPESKHEM HAINPABICHWH), JENAcT MPOTHO3. 3aTeM ClieIyeT BO3BpaT K
Hayajly ajroputMa, INpPUYEM BHHUMAHUE AHAJIUTHKA COCPEIOTOYEHO HaA CIEAYIOIIEM BaKHOM
BOIpOCE: a He HAOJIIOAAET JIM OH SIBHBIX NPU3HAKOB TOTO, YTO TEKYIUMH CLEHApHH CMEHseTCs Ha
HOBBII? Ecnm 3T0 Tak, TO MPOrHO3 KOppeKTHpyercs. Ecnum HeT — TO B Cuile OCTaeTcsl CTapbli
MIPOTHO3.
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I11. Ceanc BoJIHOBOII Marum ¢ ee MOJHBIM pPa3o0J1auyeHneM

[Ipo BONHOBYIO TEOpPHUIO DJUTMOTA HAMKCAHO OYEHh MHOTO, OJHAKO TeMa JO0 KOHIa He
ucyeprnana. [Ipu rimyOokoM aHanmM3e OKa3bIBAaeTCs, UTO OHA KyJa Oosee cloKHA WU MHOTOTpaHHa,
YCM OTO MPEACTABIIACTCA Ha HGpBBIfI B3I 1. Bouaer Dminora — 3T0 KIIFOY K HOHUMAHUI0 MHOTHX
HWHTEPECHBIX BompocoB. K kakoMmy Turmy OOBEKTOB OTHOCUTCS PBHIHOK? YUTo 3TO 3a cuctema?
EcrectBennasi, comuainbHas, THOpuaHas? [IpuMEHUMBI 1M 3aKOHBI €CTECTBO3HAHUS  JUIS
MIPOTHO3UPOBaHUS 1IeHOBOM AuHaMuKHU? «BunoBara» nmu JIHK B ToM, 4TO MBI B )KHBBIX OpraHH3Max
MOBCIOAY HAOMI0JaeM MPEclOBYThIe cooTHOIICHUss ®ubonauyn? SIBIAIOTCS M BOJHOBBIC
CTPYKTYpPBHI IJIOJIOM HEOCO3HAHHOH CaMOOpTraHM3alik MaTepuu / EHbl WM )K€ OHU OTPAXKAIOT
XaOTHUYECKUEe MeTaHus OupkeBoil Tonmbl? — Ha 3TM BONpOCH TOMBITAICA OTBETHTH AaBTOP
HACTOSILIEH CTaThU.

JleHb caMUM AyMaTh

[TomynsspHOCTH BOJHOBOHM Teopun ODnmora OOyCIOBIEHa ABYMS cOoOOpakeHusiMH. Bo-
MEPBBIX, B CBOMX OCHOBHBIX IOCTYJaTax OHA OYEHb MPOCTa, a Takke o0ajaeT TOW rapMOHHEH U
JETKOCTBIO, YTO OTJIMYAET BCAKYIO MCTUHHYK TeOpui0. BoO-BTOpBIX, OHa OYEHb XOPOLIO
ycBauBaeTcsl U Oepercss Ha BOOPY)KEHHE TEMH JIIOJbMHU, KOTOpbIE MPEANOYUTAIOT HE H300peTaTh
YTO-TO CBOE, a OpaTh 3a OCHOBY YTO-TO, HAITUCAHHOE JPYTUM YEJIOBEKOM — IyCTh Jake B APYron
CTpaHe W B APYTYI0 HCTOpHYECKYIO »moxy. A B Poccum Takux nrofeit OOJNBIIMHCTBO, Ja HE
o0uaATCS Ha MEHS COOTEYECTBEHHHKH, 3aKOHHO TopAsuirecs u3o0pereHussMH MeHeneesa,
[Tonoa u Cuxopckoro. K Tomy e cnocoOHOCTh ycBauBaTh, repepadaTbiBaTh U JOBOAUTH 10 yMa
HEYTO IIEHHOE M I0JIE3HOE, IMYCTh JaXX€ M HE CBOE — KAdyeCTBO, YKpAIIAIOIIEe AaKe BEIMKHX
MbicuTeneld. OMHAKO aBTOP HACTOSIIIEH CTaThU HE YIEp)Kalcs OT coOja3Ha MOCeTOBaTh HAa TO
00CTOSITENILCTBO, YTO 3Ta CIIOCOOHOCTH K BOCHPUATHIO U NepepaboTKe UjeH, BOCTIPUHSATHIX U3BHE, Y
HEKOTOPOM YacTH HAIlIMX JIIOJIeH TOCTUTaeT MPOCTO Taku runeprpodupoBaHHbIX pazmepoB. K uemy
3TO NMPHUBOJUT — BCEM JAaBHO M3BECTHO. /l0CTaTOYHO BCIIOMHUTH, KaKUMHU Oe1aMu 00EpHYIOCH IS
Poccuu yBneuenne unesmu Kapima Mapkca o kiaccoBoit 60pnoe.

UpesMmepHOE yBJIE€UEHUE BOJIHOBOM TeopHel OIIMOTa IPHUBEIO K TOMY, YTO Ha PBIHOK
BBIIJIECKMBAETCSI  OTPOMHOE  KOJMYECTBO  IPOTHO30B,  COCTABJIEHHBIX  «IO  DJUIMOTY»
MaJIOKBATH(PUIIMPOBAaHHBIMY aHATMUTUKAMU. B pe3ynbrare npodanupyercs Kak cama Teopus, Tak U
caM IpOILIECC COCTABIICHUs MPOTHO3a, a I0BEPYMBOMY MHBECTOPY HAUMHAET Ka3aThbCs, YTO IS TOTO,
yToOBl TpenayrazaTh Oyayliee, IOCTaTOYHO IPOBECTH Ha Tpaduke mnapy-Apyryro JHHHH,
MEPEMHOXKHUTH Napy-Apyryio nudp u Bce — NporHo3 roroB. OgHAKO HA MPAKTHKE BCE OKA3bIBACTCA
3HAYUTENILHO CIIOKHEE.

B nouckax TAMHCTBEHHOM CTPYKTYPbI

HauGonpiime TpyIHOCTH BBI3BIBAET HE CTOJLKO OBJAJICHUE BCEMH TOHKOCTSIMH TEXHUKH
MMPOTHO3UPOBAHUS, CKOJBKO IOIBITKA TOHITH T€ HACOJOTMUYECKHE IOCTYJIaThl, OCHOBBIBASICH Ha
KOTOPBIX, DJUIHOT MPEUIOKUIT CBOE BUJEHUE phIHKA. [l0 CyliecTBy OHM CBOJUTCA K TOMY, UTO
CyIIECTBYET HEKOTOpas TaWMHCTBEHHAs CTPYKTypa, yHpaBISIONIas JBIKCHHEM II€H Ha
OpPraHW30BAHHBIX OWPKEBBIX pbIHKaX. OMHAKO YTO 3TO 3a CTPYKTypa, W KakoBa €€ MPHpOJa,
Onanot He yTouHuI. Ja u 3To, HaBepHOe, HEe HAa/I0 — TaK CUMTAIIA U CUUTAIOT MHOTHE aHATUTHKA U
NoHbIHE. J[ocTaTOYHO ONUCaTh €€ BHEIIHUE MPOSIBICHUS: B 3TON CBA3M MOKHO BCIIOMHUTh XUMHUKOB
XVII u XIX Beka, ycrenHo BbIICSBIINX U OMUCHIBABIINX HOBBIC BEIIECTBA, OJTHAKO HE HMMEBIITUX
HU MaJIeHIIEeTo MPEICTaBICHUs O TOM, KaK OTH CaMbI€ BEIECTBA YCTPOCHBI B CBOEH €CTECTBEHHOMN
rryoune. Ho Bek XX mpuHEC MOMJIMHHBINA MEPEBOPOT B HayKe. YUEHBIM YJajloCh MPOHUKHYTH B
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TIIyOWHBI aTOMa U PaciyTaTh XUTPOCIUIETCHUS MOJEKYJ aMHHOKHUCIIOT, KoTopbie oopasyroT JJHK.
Celiyac MBI MOXXEM MPUMEPHO MPEACTaBUTh ce0e HE TOJBKO YTO MPOHMCXOJIUT, CKaXeM, Mpu
JIEJIEHUN KJIETKH, U KaKHe MPOLECChl OTBEUAIOT 3a IPABUIIBHOE M COTVIACOBAHHOE Pa3BUTHE KUBOIO
OpraHM3Ma, HO W HArJsgHO MPEeICTaBUTh cede KaK ATO IMPOUCXOIUT, M, YTO CaMOe TJIaBHOE,
no4yeMy OHO NPOUCXOAMT HMEHHO TakK, a He HHa4ve. COOTBETCTBEHHO TEMII, 3aJaHHBIN
€CTECTBCHHBIMH HayKaMH, OpocaeT BBI30B JKOHOMHCTaM: B Hadase XX| Beka COBEpIICHHO
HEJ0CTATOYHO MOKAa3aTh, KaK ABUTAeTCs PhIHOK. HyKHO elie U 00bsICHUTD, MOYeMY.

N BOT 34ech, K COXaJICHWIO, B BOJHOBOH TEOPHUU OIJUIMOTA MBI OOHApYXKHBAEM
3HAYUTENBHBIM MPOOEN, 3aKPbITh KOTOPHIH, B MPUHLUIE, HEYeM. S| He cIy4ailHO yMOMSHYJ BBIIIE
PO JKUBOW OpraHW3M: BCSAKas HE J0 KOHIA YIOPSAIOYCHHAs PErysIPHOCTh B mpupoje (a BOJHBI
Dmrota — 3TO MPUMEpP TAKOW PEryJIPHOCTH) — €CTh CBOMCTBO KHMBBIX OPTaHU3MOB. A JKUBBIC
OpraHWU3Mbl PA3BHUBAIOTCA IO TMpoTrpaMMme, 3amucaHHod B Tou camoit monekyie JIHK. YrtoOwr
YUTATEIIIO CTaJla MOHITHA MOsI MBICIIb, TIPUBEAY clieaytomuii mpumep (cM. puc. 3-1).

Puc. 3-1 xomnorenT A
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Puc. 3-1 xommonenrt I'

Puc. 3-1 xomnonent /]

Puc. 3-1 xommouent E

A — KpucTan xjopuaa HaTpusi. AGCOTIOTHO yHOpsAA0YEHHAs PeryIsipHOCTb. Takue 00bEKThl MOTYT
COCTABJISITh MUTATENBHYIO CPEy AJIsl AKU3HU, HO HE SIBISIOTCS HOCUTEIISIMU KU3HH.

b — cHexxunka. Eiie oquH npumep ynopsiioueHHON PEryJIIpHOCTH.

B — BonHbI pubosi. XoTs cam mpruOOi MOBTOPSIETCSI CTPOTO PETYJISIPHO, BOJHBI PUOOS TTOYTH
MOJIHOCTBIO XaOTHUYHBI. Taknue o0BEKTHI ABIAIOTCS CPeoi OOUTaHHs pa3HOOOPA3HBIX JKU3HEHHBIX
bopm.

I' — Betka cocHbl. [IpuMmep He 10 KOHIIA YHOPSAIOYEHHON PETYIIPHOCTH, CBOMCTBEHHOM BCEM
KHUBBIM Opranusmam. BeTka cocHbl — Bpoze Obl ¢ppakTanbHblii 00bekT. Ho ero mpomopuuu He
WJICAJbHBI.

J1 — Berka nanopotHuka. Erie oauH He 10 KOHIIA YIOPSIOYSHHBIN (paKTall.

E — JIuct. OOBEKT TOTO XK€ KJIacca, YTO | JIBa MPEABIIYIINX 00bEKTa.

Puc. 3-1. [Ipumepsl peryisipHOCTE B IPUPO/IC.

UepenoBaHue IHA M HOYM, IPWINBOB U OTIMBOB, aTOMOB B KPUCTAJZIMYECKON PELIETKE —
3TO PEryJISiPHOCTb YIOpPSAOYEHHasi, 00YyCJIOBJICHHAs B3aMMHBIMU JIBUKCHUSMHU HEOECHBIX Tell U
¢u3nyeckuMu yciaoBUAMU (HOPMUPOBaHMS TOPHBIX MOpoA. BomHbl mpubosi, mopeiB BeTpa Ipu
LITOPME, JBIMOK OT TOpSLIEN CHUraperbl — 3TO PETryJSPHOCTh IOJHOCTBIO HEYNOpSAOYEHHAs,
rpaHUyamas ¢ abCONIOTHOM XaOTHYHOCTHIO. A BOT COIJIACOBAaHHBIM M MPOMOPIHUOHATBHBIA POCT
yacTe! Tejla JKUBOTHBIX M PACTEHUM — Kak pa3 W HYXHBIM HaM I[pHUMEp HE A0 KOHLA
YIOPSIOYEHHON perynsapHocTH. VIMEHHO B ee paMkax Mbl M HaOmoJaeM (QpakTalbHOCTb U
UKJIMYHOCTh BKYIIE C IMOJYMHEHHOCTHIO ONPECICHHBIM T€OMETPHUYECKIM COOTHOIICHHM (4Hcia
®duboHaY4YM — TOJIBKO OJWMH M3 YACTHBIX CIy4aeB TaKMX COOTHOIIeHMH). EcTh mpapna, emie Takue
3araJlouHble OOBEKTHI, KaKk CHEeXXMHKHU. Bpone Obl, HUKTO HE 33JaeT mporpaMMmy UX oOpa3oBaHus,
OJIHAKO IIpU IOHWKECHHUU TEMIIEPATyphl, BOIPEKHM BTOPOMY Hadally TEPMOAUHAMMKH, YPOBEHb
SHTPONMM JI0KIEBOM Kamium yMeHblaercd. Ha cBer poxpaerca mnpekpacHas cHexuHka. C

30



AHanu3 pbiHKa — BamoTHBIN criekyIstHT Copyright © Hapuxuu K. C., 2004-06

HEKOTOpPOH JoJIell HATSDKKM OTHECeM ee K OOBeKTaM IepBOro poja, KyAa Mbl MOMECTHIIM U
KpHUCTAJLIBL.

Taxum 006pa3zom, Mbl UIMEEM CIEIYIONIYI0 KapTUHY: TaM, TJe ACHCTBYIOT (PU3MYECKHE CHUJIBI,
aTMocdepa, JaBlIeHHE — TaM JH00 TMOJIHAs HEYMOPSA0UYeHHOCTh (MpHUOOM, JBIM CHrapeThl), JIHOO
MOJTHASL YIIOPSA0YEHHOCTh (KPHCTA/LI, CHEXKUHKA) B PETyJISIPHO TOBTOPSIONIMXCS sIBICHUSAX. Hedro
cpelHee — MpeporaTuBa >KMBBIX OPraHMW3MOB. BBIBOJ M3 ATOr0 OJUH. PBIHOK SIBISIETCSA >KUBBIM
OopraHu3MoM. VMIMEHHO K TakoMy 3aKIIOUEHHIO MBI MPUXOAUM, JBUTAsACh O KOHIA IO JOpPOTe,
MPOTONTAaHHON B aeOpsx ¢uHaHcoBOM Hayku Pansdom Hembconom Ommmorom. OmHako Takoit
(¢uHaN B HAIIUX PACCYXKICHUSAX CKOpee MOXO0XK Ha JIOTMYECKHH TYIHUK, YeM Ha MOJJIMHHO HAayyHOe
000CHOBaHKE BOJHOBOM Teopuu. Jla, OCHOBa pBIHKA, €r0 ABMXKYIIAsl CUJIa — HECOMHEHHO, YEJIOBEK.
YemnoBek — )KUBOU, HO caM PBIHOK? — X04YeTcs CKa3aTh U Ja, U HeT. J{a, HOTOMY 4TO COBOKYITHOCTb
YKUBOTO — 3TO JKUBOE, HE Tak Jiu? Her, moToMy 4TO BCE-Taku, Mbl aHAIM3UpyeM rpaduk. A rpaduk
— 3TO MPOCTO JIMHUH U YePTOUYKU Ha Oymare ... [loHeBose mpuXoAUTCS MPU3HATH, YTO PHIHOK — 3TO
CJIOKHAsl COLIMAJIbHO-, €CTECTBEHHO-, SKOHOMMKO- M €Ille IIyT 3HAaeT Kakas CHCTEeMa, 3aKOHbI
(YHKIIMOHMPOBAHUS KOTOPOM 710 KOHIIA HE ONPEEIICHBI.

HekoToprle CTOpPOHHMKM BOJHOBOW TEOPUHU TMBITAIOTCS HCKaTh OOOCHOBAaHUE CBOHUM
B3IJISIaM B OOJIACTH TICHXOJIOTHHM, YTBEp)KIas, 4TO BOJIHOBas CTPYKTypa OTpa)kaeT pEryJsipHO
MOBTOPSIOLIUECS TICUXOAIMOLIMOHANIbHbIE METaHusl OupxeBoi Toimbl. OgHAKO ATa TOYKA 3PEHUS
omnOoYHa, TaK KaK Ha PHIHOK IMMOCTOSIHHO MOCTYIAeT HOBas MHQOpMaLus, KOTOpas 3acTaBiseT
MIPECIOBYTYIO0 OUPIKEBYIO TOJIIMY PE3KO MEHSITh CBOM B3rJsAbl. [Ipy 3TOM nuMHaMuKa IIEHBI B
MPOIJIOM YK€ HUKAaK He BIHseT Ha Hacrosmiee. Jl060aBbTe K 3TOMY JHMIIECHHBIX SMOILUN KPYIHBIX
UTPOKOB, BBIXOJ] KOTOPBIX Ha PHIHOK Bcerima oOHapy)kuBaeTcsi postfactum. DToT BBIXOJ HUKAK HE
CBSi3aH C TEM, YTO Ha pPHIHKE YyXe OblI0o. A BOJHOBas CTPYKTypa DJUIMOTA SBISETCS BeChbMa
CIIOKHBIM OOpa30BaHHEM, B KOTOPOM MapaMeTpbl Ka)JAO0W MOCIEeAYIOUIe BOJHBI ONpeaeIeHHbBIM
o0pa3oM cBsi3aHbI ¢ mapamerpamu npezapiayiieil. [lomp3ysice MeTadopoif, MOKHO CKazaTh, YTO
BOJIHBI DJIJIMOTA MOXO0XHU CKOpee Ha TPACKTOPHUIO PUKOLIETa MyIIEYHOIO siipa OT 3eMJIM, YeM Ha
rpaduk mporiecca, oTaenbHbIE (a3l KOTOPOro 00JaAat0T HE3aBUCUMOCTBIO JIPYT OT Apyra. BooOrie
rOBOPSI, 10 MOEMY MHEHUIO, «CBSI3aHHOCTb» U «B3aUMHasi 00YCIIOBIEHHOCTh» IpaduKa CyIIECTBYET
B OCHOBHOM B yMaxX YapTHCTOB, Ja M MPEUMYIIECTBEHHO B yMaX T€X M3 HUX, KTO 3aHHMAaETCs
TEXaHaJU30M OTHOCUTENIBHO HENABHO. TPEHJ — 3TO KaTeropus MpOIIEIIEr0 BPEMEHH; MOKa 3Ta
MPOCTasi MBICITH HE YKPEMUTCS M HE MyCTUT KOPHHU B TOJIOBE aHAIUTHKA, TOJIKA OT MHOTOYaCOBBIX
KOpIIeHUI Haja rpadukaMu He OyeT.

Jlsrymka, pa3ayBuasicsi 10 pa3MepoB ObIKa

['maBHBIE BONpOC, HA KOTOPBIM MBI MBITAEMCS OTBETHUTH, 3aKJIIOYACTCS B CIECAYIOIIEM:
KakoBa TMpHUpOAa pBhIHKA, KakoBa MpUpoOJa Mpollecca TOProBIM, KakoBa mpupona rpaduka?
OdeBHIHO, UTO JIFOJIH, COBEPIAs CICIKH Ha PhIHKE, POopMUpPYIOT Tpaduk. OUEBUIAHO TAKXKE, UYTO 11O
PBIHKY NPOKATHIBAIOTCS BOJIHBI )KaJHOCTM M CTpaxa, BOJIHBI HOBOCTEW, BOJHBI MHTEPBEHUUN U
9BaKyalMil KPymHOTO KamuTtaja. Bce 9To HakiIagbplBacTCs HAa BOJHBI SKOHOMHUYECKHX LUKIOB. B
pe3ynbTaTe MHOTOKPATHBIX CYMEPHO3UIMA BECh STOT BOJHOBOW KOKTEHb, IIEAPO CHOOPEHHBIH
dbopc-Makopamu, pOXKIAeT ... BOJHBI pbIHKa!ll Jla, yBakaemplii 4YuTaTenh, BOJHBI PHIHKA,
KOTOpBIE, B BHUJE YAaCTHOTO Clyyas BKIIOYAIOT B ceOs BOdHBI JimoTa. Ha puc. 3-2 Bl BUAuUTE
nuHaMmuky unnekca PTC.
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Puc. 3-3. O6sikHOBeHHBIE akiun «Pocrenekoma». MMBB, Hosi6ps 2003 — mait 2004 r.

ABTOp HacTOsIIEH CTaTbU HE COTPEHIMT MPOTHB TNPABIbI, €CIU CKAXET, 4TO JII0OOH
aHAJMTHUK, MPOpabOTaBIINK HA PBIHKE OoJiee-MeHee MPOAOHKUTEIIBHOE BPEMs, MOXKET MOJA00paTh
«Ha 3aKa3» OrPOMHOE KOJIMUYECTBO IPA(HUKOB C MPAKTUIECCKH JTFOOBIM BOJTHOBBIM PUCYHKOM.

[IpakTuka, Takum oOpa3oM, BEIHOCUT CBOM BEPIAUKT, KOTOPHIHA, BO3MOXKHO, U OTOPYHUT 0CO00
PBSHBIX IPUBEPKEHIIEB TEOPUM DIIIIMOTA. JTOT BEPAMKT 3BYUMT TaK. YaCTHBIM ciydaid. JIsarymka,
pasnmyBIIasics J0 pa3MepoB ObIKa, YBBHI, JOMHYJA. UTOOBI mpeackazath Oymymiee Hamo ... 1pyIHO
CKa3aTh, 4TO JUIS ATOTO HANO CJeNaTh, HO YK TOYHO MOXKHO CKa3aTh, YTO pa30uBaTh rpaduk Ha
BOJIHBI HE HaJ10. Bce paBHO ATO yBeIeT UCCIe0BaTelNs B CTOPOHY.
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V. bBoabmue 6aTaJbOHBI BCETr/1a MPaBbI

Hanoneon kak-to ckaszan: «bonbiine 6aranboHbl Beerga npasb». HaBpsa v 3HAMEHUTHIN
MIOJIKOBOJICI] IpEeAroiaraj, 4YTo ABECTH JIET CIYCTA 3TO BBIPAXKEHUE KaK HEJb3s Jiydlle Oyzer
XapaKTepu30BaTh COOBITHUS, MPOUCXOJALINE HA POCCHUIICKOM BTOPUYHOM pPbIHKE akuuil. bosbiive
6aranboHBl — 3TO OONbLIME ACHBIM. A TakXke JIOAU, CTOsAlIMe 3a HUMHU. OTOi crtarbeit «BC»
OTKPBIBACT IMOCTOSHHYIO PYOpHIKY, B paMKax KOTOpPOH OyJeT MPOWU3BOIUTHLCS aHAIU3 JCHCTBUI
KPYIHBIX TOPrOBLIEB POCCUHCKUMU AKIUAMHU.

Kak BbIYHCIANTH KPYNIHOTO UTPOKA?

BbIuMcauT, KPYIMHOrO WrpoKka B OOLIEM-TO HECJIOKHO — €ro BBIXOJ Ha PBIHOK
CONPOBOXKJAETCSI PE3KHM YyBEIMYEHHEM oObeMa TOproB. Ecim KpymHBIH TOproBen MOKYMaeT, TO
BHYTPH JHS 00pa3yeTcsi CUIIbHBINA MOBBIIIATEIbHBIN TpeHa. Eciin KpynHbIid Toproser mpoaaer — To
CUJIbHBIM TOHIDKATENbHBINH TpeHA. MHOTAa Ha PHIHOK BBIXOJUT HE OJMH, a HECKOJIBKO KPYITHBIX
urpokoB. OOBIYHO OHM MT'PAIOT B OJJHY CTOPOHY, TaK Kak 00JIaJjaloT MHCAlAepCKoi HH(pOopMaIie.
B oTmenbHBIX Cilydasx OHM CTalKHBAIOTCS JIOAMH, HO 3TO Cilydaercsi peako. KpymHsiii urpok
OopeTcst ¢ OONBUIMM KOJTHMYECTBOM MEJKHX M CPEJIHUX, KOTOPBIC MHOTJA OJIEP)KHUBAIOT JIOKAIbHBIC
nobensl. HO MTOTOBBIN BBIMIPHIII BCErJa OCTAeTCS 3a KPYMHBIMH CIEKYJISHTaMH, TaK KakK HX
MOKYTIKH WM TPOJIaKU PE3KO MEHSIOT COOTHOIICHHE aKIUI BTOPHYHOTO PHIHKA M CTAI[HOHAPHOTO
KanuTajga cucTeMsl. [Ipu MOKyInKax KPYyHHBIX UTPOKOB (s Ha3bIBaIO ATOT MPOLECC MHTePBEHIUEH
kpynHoro kamutana (MKK)) akiuii Ha pbIHKE CTAHOBUTCS MCHBIIC. OHM HAJIOJTO OCCIAIOT Ha
CueTax Ierno KPYHMHOTO WIpoKa, a JECHer — OOJbIIe. JEHBIW IOMAJal0T K MEJIKHM M CpPEeIHHM
ToproBuaMm. B pesynbraTe meHa ycrpemisiercss BBepx. I[Ipu mpomaxax KpYIHBIX HIPOKOB (s
Ha3bIBAI0 3TOT Mpolecc IBaKyamnueid kpynmHoro kamutana (IKK)) mbl HabmomaeM 0OpaTHYIO
KapTuHy. KpynHbIii UTPOK BBIBOAWT JICHBIH C PBIHKA, a OUpPIXKEBask TOJIA» OCTACTCS C 33I0pOro
KyIUICHHBIMH Oymaramu. B pe3ynbpraTe pplHOK HauMHAET MajaTh. BOT modyeMy «sIMOHCKHE CBEUM»
Ha OOJIBIIOM 00BEME TOBOPAT HaM HE MPOCTO O AMOIMOHAIBHBIX METAHUSIX TOPrOBIEB. 32 ITUMH
CBEYaMH CKPBIBAIOTCS BaKHBIE CTPYKTYPHBIE CIIBUTH.

Apama ¢ akuuamu «MociHepro».

To, uto mpousonuio B Havane okTsA0ps 2004 r. ¢ akmmsimu «MocIHepro» He WHaye Kak
JpamMoii He Ha3oBellb. [IpojoroM K Heil MOCIyXHiIM COOBITHS KOHIIA Moy, Korjaa «l'asmpom» —
HaBEpHOE, KPYMHEHIINIl onepaTop pblHKAa Hayal MacCHPOBAaHHYIO CKYNKY akKIUil Ha BTOPUYHOM
pBIHKE, Kenas yBEJIUYUTh CBOIO JONI0O B yCTaBHOM Kamurtaie «MocsHepro» c¢ 16% no 25%
(cMm. puc. 4-1).
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Puc. 4-1. UKK na peiake akiuit OAO «Mocanepro».
MMBB, utons — centsiops 2004 r.

B pesynbrare 3a Tpu aust (paysn 1) riena Ha 6osbimux o6bemax Beipocia ¢ 2,00 p. g0 2,60 p.
32 aKIMIo, Iocje dYero Havaics payHn 2. OObembl OBbUIM BBIIIE CpeIHEro, Ha rpaduke
JIOMHUHUPOBAJIA CBEYHU C OCJIBIMU TEJIaMH, U, B KOHIIE KOHIIOB, IleHa nocTturia yposHs B 3,50 p. Ho
caMoe HMHTEpecHOe ObUIO BIiepenud. B KOHIlE CEHTSOps MPOIOIKEHHE MACCHPOBAHHOW CKYIKU
aKIMH TIPUBEJIO K PE3KOMY PHIBKY pbiHKa. beut mocturayt makcumym B 10,30 p., mpudeM TOProBIis
HECKOJIbKO pa3 MPUOCTaHaBIUBaIACh (CM. puc. 4-2).
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Puc. 4-2. UKK Ha poiake akuuit OAO «Mocanepro».
MMBB, cents6ps — okTsa0ps 2004 T.

Takoe 3HauHMTEeNBPHOE MOBBILICHUE LeH (payH[ 3) CTalIo0 BO3MOXKHBIM OJjaromapsi TOMy, 4TO
KPYITHBII UTPOK CKYIIHJI IPAKTHUYECKHU BCE aKLIUK, U HA BTOPUYHOM PBIHKE UX IIPOCTO HE OCTAJIOCH.
IIpyn 5TOM psi Yy4aCTHMKOB TOPTOBJIM, UCXOAS W3 NPEANOIO0KEHHUS, YTO LEHBI BBICOKH, Hadall
OTKpBIBATh KOPOTKHE Mo3uuMu. HO Tak Kak peanbHBIX IIPOJABLIOB HAa PBIHKE HE OCTAlIOCh, TO
3aKpbIBaTh KOPOTKHE TMO3MLMM IPHUILIOCH MO JKCTPEMAIBHBIM II€HAM. bbIBaible CIEKYJISHTBI
TOBOPAT MPO TaKyl0 CHTYallMiO, YTO MPOJABIBI 3aKPBIBAIHCH «caMu 00 ceOs». Tak wiaum uHaye,
Iocjie TOro0 Kak OHM 3aKpbUIMCh, ILIeHbI pe3ko ynanu. He oGomutock TyT, Ha Mo# B3, u 0e3
MIPOJAXK aKLMK U3 peecTpa, TaK KaK PEe3KUH pOCT Jajd BO3MOXKHOCTh HEKOTOPBIM KOHCEPBATHUBHBIM
Jep KaTeNsIM IIPOAATh aKIMK MO LIeHaM, KOTOpble OBIBAIOT pa3 B CTOJIETHE.

Peskuii pbIBOK akuuii «MOCIHEPro» mpoAEMOHCTPUPOBAT BCEM YYaCTHUKAM DPBIHKA, 4TO
UrpaTh INPOTUB «aKyJl KalUTaJIn3Ma» o4eHb onacHo. OCOOEHHO OIacHO MPOJABaTh TO, YEro y Teds
HeT. Macmrtabbl pocTa pblHKA OMPEAETUTh OYeHb TPYAHO. J|eHCTBUTENBHO, KTO 3HAET, CKOJBKO
JICHET 3ape3epBUPOBAJl KPYMHBIM CIEKYJSHT A MOKYNKM TeX MM MHbIX Oymar? Kpome Toro,
ClIeflyeT TMOMHHTbH, YTO HE BCSKas JJIMHHAs CBe4a Ha OOJNBLIIOM O0OBbEME CKPBIBACT BHYTpPHU ceOs
MHTEPBEHIIMIO KPYITHOTI'O KaluTajaa, OCOOCHHO €CIIM OHA MOSIBIIAETCS Ha M3JIeTe TeHAeHIMU. B aToM
ClIyyae OHa TOBOPUT HaM O TOM, YTO JAEpXKATeNIM KOPOTKMX IIO3MIMM HAYMHAIOT B MAaCCOBOM
MOPSIAKE 3aKPBIBATH CBOM «IIOPTHD», U JIOKAIBHBIA MAaKCUMYM YK€ HE 3a TOPaMHU.

JIOCTOMHO BHHMMaHHUSI TakKe TO OOCTOATENBCTBO, YTO MOCIE OKOHYAHUS HMHTEPBEHLUHU
KpYITHOTO KaluTajga akuuu «MOC3Hepro» NpakTHYEeCKH HHM pa3y HE OIyCKaJUCh HHXKE YPOBHS
4,00 p. [Jaxxe BO BpeMsi CHIIBHOTO HOSIOPbCKOTO MaJeHuUs!, 3TU OyMaru BbICTOSUTM — HHOTO CJIOBA HE
noadepelb. BhICTOSIM, MTOTOMY YTO CEPhE3HBIX MPOJABLIOB HA ATOM CETMEHTE PhIHKA IPOCTO HE
6b110: «["a31IpoOM» MOJIOKUIT CBOU aKLIUH B PEECTpP HAAOITIO ...
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ByabTe 0auTenbHbI!

Hauunaromum TOproBiiaMm MOTY MOCOBETOBATh MPUIEPKUBATHCS CIEAYIOUIErO IMpaBHia:
HUKOIJa He OTKpPbIBAaliTech TMNPOTHB CWJIBHOTO0 BOCXOASIIIEr0 TPeHJAa, WCXOAsl W3
NMPEAIOJIOKEHHUS, YTO LEeHA CJUIIKOM BbICOKA. Takol TpeHI BbI3BaH MHTEPBEHIIMEN KPYITHOIO
KamuTaJla W 3apaHee Mbl HE MOXKEM Npeayraaath TOYKYy pa3Bopora. lleHa BO Bpemsi Takoro
JBUKCHHS PhIHKA HE UMEET HUKAKOro 3HaueHus. OHa MEHsIeTCS CTOJb OBICTPO, YTO HEBO3MOXKHO
CKa3aTh, BBICOKas oHa WM Hu3Kas. Bpome Ow1, 6,00 p. mis «MocaHepro» — 3T1o BhIcOko. Ho 1o
cpaBuenwio ¢ 10,30 p. — 3T0 HU3KO.

Bynere Takke 0co00 BHHMATENbHBI, IMPOJaBas OKOJIO JIMHUM  COMPOTHUBIICHUS
TOPU30HTAILHOTO WK ¢1a00 HAKJIOHEHHOTO BBEPX TpeHaa. KpymHbIe UTPOKH 3HAIOT, YTO HOBUYKH,
dhopmabHO cleysl IPUHIMIIAM TEXHUYECKOTO aHaau3a, JI0SAT B 3TUX TOYKaxX MpojaBaTh. Bor u
MOJIy4YaeTcsl — Thl MPOJAN U Cpa3y ke Momal, TaKk Kak Thl MPoJall KpyMHOMY UTpoKy. OH HE CTaHeT
4yepe3 JAeCATh MUHYT CIIOMS TOJIOBY 3aKphIBAaTh CBOIO MO3HIIMIO. A KTO TOTJa MpoAacT Tede aKIuu
o 6osee aemeBoit riene? OO0 ATOM Bcera cleayeT IOMHUTb.

Ha ¢ponmoBom perake umer oxota. Ho 3T0 HE 0X0Ta Ha BOJIKOB, KOTOPYIO BOCIeN BBICOIIKHUT.
Or1o oxoTa Ha My(}roHOB. IMEHHO Tak Ha OUPIKEBOM >KaproHE HA3BIBAIOT MOJIOJBIX U HEOMBITHBIX
TOPTOBIIEB. AKYJIbI PhIHKA Ka)KJIBIH JIE€Hb MPOTJIATHIBAIOT X MavykaMu. M HamamaroT OHM BHE3AITHO.
Tax uro OyabpTe OAUTETHHBI.
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V. Bo1aTHJIBHOCTD B PHUCK HE CBA3aHbI HAIIPAMYIO

TpaguioHHasi TpaKTOBKa BOJATHJIBHOCTH KaK MEpPbl PUCKA BBI3BIBAET Yy MPAKTUKYIOIINX
TpeiaepoB MHOTO BONpocoB. Pa3max koneOaHMii He siBiIsseTCsl Mepoi pucka. PUCK HaBps I MOXKET
ObITh TPOCUMTAH CYyry0O MaTemMaTHuecKuMHu Meroaamu. KoreOaHusi 1eH BHYTpU KOpHIopa
OTPaXKaroT JIOKAJIbHBIE CIIBUTH B CTPYKTYpPE CIPOCa U MPEATIOKEHHUS, BIUIHUE KOTOPBIX Ha OyayIee
JBUKEHHME PHIHKA HEOJHO3HAYHO.

ITOT MHOTOTPAaHHBIN U 3araloYHbIH PUCK

B ymax MHOTHX OTEUECTBEHHBIX CIICIMAIMCTOB MO aHAIM3y (OHIOBOTO PBIHKA 3aCeio
OTPOMHOE KOJHMYECTBO OIMIMOOYHBIX MPEICTABICHUNM M KOHIEMIUH, KOTOpble ObLIH Oe3IyMHO
Mepenucanbl U3 3amajgHbiX y4eOHWKOB. [Ipym TpoBepke HAa TpAKTHUKE ASTH TPEACTABICHUS W
KOHIENIMN OOHAPYX WK CBOIO TOJHYI) HECOCTOSITENLHOCTh. B HacTosIiee Bpemsi COBEPIICHHO
SICHO, 4TO 0€3 HaBeJICHHS TOpsAIKa B MO3raxX Haiia (pMHaHCOBas HayKa W Jayblie OyaeT OyKcoBaTh B
HEMPOXOUMBIX JeOPsIX 3aMMCTBOBAHHBIX 3a0JTyKICHUN, OJTHO U3 KOTOPBIX — ATO MBICITH O TOM, UTO
BOJIATHJILHOCTB, TOTPOCTY TOBOPS, M3MEHYMBOCTh BEKTOpPA JBIKCHHS PHIHOYHOM IIEHBI, TOJDKHA
M3MEPATHCS pa3MaxoM KosieOaHuil u OynTo Obl OHA SBISETCS MEPOU pUCKAa WHBECTUIUHN B Ty WIH
WHYIO [ICHHYIO OyMmary.

B yuebnom mocobunm B.H.Camuna u W. B. JloGammnoii «bupkeBas craTuctuka»
(M., 2003) na ctp. 136 umraem: «B KauecTBe MoKa3aTelsl BOJATHIBLHOCTH aKIMH HCIOIB3YETCS
MOKa3aTeb TUCIIEPCUU IEH Ha aKIHH

o= |—2(5-5,

1
n-1 i=1

I'JIC 0 — IOKA3aTeJIb CPCAHCKBAAPATUYCCKOT O OTKIIOHCHUS 110 aKIUH,

N — Mepuo;
S — 1ieHoBasg JOXOIHOCTb,
Si= |I’](Si/Si_1);

S — cpenHee 3HaYeHUE IICHOBOW J1I0XOIHOCTH.

VYKa3zaHHBI TOKa3aTenb ONPEICNSET Mepy KoaehreMocmu, a Ccled08amenbHO, U Mepy
puckosannocmu no xaxcoou axyuu (kypcu moit — K.I11.). UeM Bblllle paccYMTaHHBIN MOKa3aTesb
JMCTIepcHud, TeM 0ojee BOJATUIBHOM SABISETCS aKIUs, TeM PHUCKOBAaHHEE BIIOKEHUS CPEICTB B
yKa3aHHYIO akiuio» [1].

[epBbIif BOnpoC, KOTOPBIM BO3HUKAET MPH MPOYTEHUH ITOrO (parMeHTa, 3aKJIo4YaeTcs B
CIIEIYIOIIEM: a [OYeMy MepOil BOJNATHIBHOCTH JOJDKHA OBITH MMEHHO JHCIepcHus? (aucrepcus —
3TO BeMuMHA 6°). MOXKET OBITH, JUIS STOM ponu Gosbie Obl MOJOLUIO KOJIMYECTBO M3MEHEHUI
HalpaBJIECHUsl BEKTOpa LEHbl 32 HEKOTOpoe BpeMmsa? MM, ckakeM, BOJATWIBHOCTH JIydlle Obl
XapaKTepu30BaJlaCh HE OJHHMM M3 BBIIICYNIOMSHYTBIX IOKa3aTenei, a cpasy aByms? BooOiie
rOBOpsl, MPUMHUTUBU3M TPAJUIMOHHOTO IOAXOJAa K ONPEIENICHUIO BOJATWIIBHOCTU OpocaeTcs B
1asa cpasdy. MccienoBarenu IbITalOTCS ONKMCATh TAKOW CJIOXKHBIM M MHOTOACIIEKTHBIM ITapamMerp
MHBECTULMH, KaK BOJIATWIBHOCTB, BCETO TO OJHUM I10Ka3aTeIIEM.

Bropoii Bonpoc 3akirodaeTcs B APYroM. A modeMy BOJIATHIBHOCTH SIBJISIETCS MEpOil pucka?
YroObl OTBETUTH HA HETO, IaBaiiTe MONbITAEMCs 1aTh ONPEENIEHHE PUCKY. PUCK — 3TO BEpOSITHOCTH
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HEXXeJaTeIbHOM JWHAMHUKHM Kakoro-nubo axktuBa B OyaymeM. IlogoGHO ToMy, Kak Jyd cBeTa
paznaraercsi MpU3MOIl Ha ILIBETa CIEKTpa, PUCK MHBECTULIMH B KaKylO-TO OyMary pacrajaercs Ha
MHOTO ()aKTOpPOB: 3TO U MOJUTHYECKHM, U IKOHOMHUYECKHI PUCK — 51 HE Oyny 3/1€Ch NEepeUuCIsITh
BCE TO, YTO YK€ BCEM JIaBHO MU3BECTHO.

BoT u momydaercsi, 4TO BOJATHIIBHOCTh B KJIIACCHUECKOM OMPEICNICHUH K PUCKY HE MMEET
HUKAKOT'O OTHOILIEHUS, TaK KaK OHa ABJISETCS CTATUCTUYECKUM IMOKA3aTessiM, OTPaKaloluM pazmMax
Kose0aHUH IIeHbl B MpPOILIOM. A pPHCK 3TO ampuopu Kareropus Oyaymiero. Kpome Toro,
KJIACCMYECKOE TMOHMMAaHUE PHCKAa KaK BOJATHJIBHOCTH HE MPUHUMAeT BO BHHUMAaHUE IO3ULIHUIO
cyObekra ToproB. [lns nepxarenst JUIMHHOW MO3MIMU PUCK — 3TO BEPOATHOCTH MajJCHUs, a s
JepxKaTenass KOPOTKOW MO3UIMU PUCK — 3TO BEPOSITHOCTh pocTa. Ha BTOpUYHOM pBIHKA aKIWi,
Hampumep, pUck accuMmerpudeH. To ecTh BO BpeMs pOCTa phIHKA I0J] BO3JCHCTBUEM MHTEPBEHIIUU
KpYIHOTO KaluTaja pHCK IJIs JepKareiel JUIMHHBIM MO3WIMH MHUHHMAaJeH, a JOXOJHOCTb
MakcuMalibHa. A BO BpeMs MaJeHUs pPHIHKA IOJ BIUSHHEM OHBaKyalldd KpPYIHOTO KamnuTaia
BEpPOSITHOCTh KakK yJapa BBepX, TaKk M YyJAapa BHHU3 BeJlMKa, TaK KaK pPBIHOK HHKEM HE
KOHTpoJHMpyeTcs. BoT u mosydaercs, 4To BO BpeMsi MaIeHUs] OJJMHAKOBO OMACHO KaK MOKYIAaTh, TaK
U poAasath. Jlyuiie BooOI1ie HUYETro He JeNaTh.

CornacHo KjacCHYeCKMM KaHOHAaM B KOPHUAOpPE IIEH, OCOOCHHO €CIHM OH Y3KHUH, PHCK
nHBeCcTUIMI HU30K. OJHAKO HAa TMPAKTUKE JeJI0 JOXOIUT MpSMO TaKd [0 aHEKJOTUYECKUX
CUTYyallMii: HEKOTOpPbIe TPEHAEphl U HA TAKOM PBIHKE YMYAPSIOTCS KPYIMHO HNPOHUTPHIBATh, IOTOMY
YTO OHU MO MHOTY pa3 MOKYMAalOT Y BEPXHEH U MPOAAIOT Y HUXKHEH TpaHMIIbl KOPUAOPA, OMacasch
pbIBKa LIeHbl. Ha Oup)keBOM jkaproHe Takasi CUTyaIusl Ha3bIBACTCA «TOUMIO». « TOUMIIO» MEIJICHHO,
pa3 3a pa3oM CTauyMBaeT MCXOJHBIA Neno3uT Tpenaepa. C Apyrod CTOPOHBI €CIM TOProOBeI]
aKKypaTHO paboTaeT HeOONbLIIMM O0BEMOM Ja)XKe Ha CHIHHOBOJATHIBLHOM PBIHKE, TO PUCK €ro
orepanuii MOKET OBITh CBEJA€H K MHHMMyMY (OCOOEHHO €CIM OH He mpeHeOperaer CTOI-
MPUKA3aMH).

Jlyis Toro 4yToOBl YUTATENb HATJSAHO MPEICTaBUI ceOe BCe 3TH MOMEHTHI Ha MpPaKTHKE, Ha
puc. 5-1 s mpuBeN HECKOIBKO YCIOBHBIX MpUMepoB. OHU MOKA3bIBAIOT, KAaK pEalbHBIM PUCK
WHBECTHIIUH TTOPOI COBEPIICHHO HE 3aBUCHUT OT 3HAUYCHUS TUCTICPCHH.
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Puc. 5-1. Tucnepcus u puck. Y ClIOBHbIE IPUMEPHI.

— 1IeHa,;
==t " — cpenHsAS OT LIEHBL.

A — TIaBHBIA TOHMKATENBHBIM TpeHA. Jucmepcuss Mania, OJHAKO PHUCK JeprKaTesiei
JUIMHHBIX TIO3UIMI BECbMa BEJIMK, IOTOMY YTO LIEHBI MaaaoT ... meaneHHo! Ilo stomy nmoBoay A.
Dyep OCTPOYMHO 3aMeTHIT. «Bbl MOKETe TOTEPATH YMY JCHEr Ha TAKOM COHHOM pBIHKE ...» [2].
Jnst IpUTpeiiepoB U CKaJIbIIEPOB 3Ta CUTYyalusl TAaKXKe BeChbMa puUcKoBaHHA. OHU MOTYT MOJYYUTh
0oJbIIKe YOBITKH, MHOTOKPATHO OTKPBIBAsICh U 3aKpbIBasICh BHYTPHU IHS «C Miaedom». B memom B
JJAHHOM CUTYallMM PUCK TPEUJEepa CKPBITHIM, HESIBHBIM, a [IOTOMY U CaMbIi OIIACHBIM.

b — kiaccuueckuii Bocxoasamui TpeHa. Jlucnepcus BeMka — B OCHOBHOM 3a CYET TOTO, 4YTO
[[EHA CHJIBHO OTKJIOHSIETCS OT COOCTBEHHOW cpemHeil. [[isi IONTOoCpOYHBIX WHBECTOPOB PHUCK
MIPAaKTUYECKU OTCYTCTBYET, 3aTO IS JAeprKarejed KOPOTKUX IMO3MIMI M NpPOAaBLOB OMNI[MOHOB
CALL oH oueHb BENHK.

B — ropu3oHTanbHBIN TPEHIT ¢ BRICOKON 9acTOTOM KoeOanuii meHsbl. Jlucnepcus BearKa — 3a
CYET TOT0, YTO IIEHA MHOTOKPATHO MEPECEKAET CPEIHION, JaBass MHOTO SKCTPEMAJIbHBIX 3HAUCHUM.
OnHako pUCK ISl 1OITOCPOYHOTO UHBECTOPA MPAKTUYECKU PABEH HYJIIO.
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A noaatsb croaa Mapkosurua-Illapna!

Ho BepHemcs k MaTeMaTM4EeCKUM acleKTaM pUCcKa. MOU ONIIOHEHThI MOTYT BO3Pa3UTh. YTO
HaM MeEINAeT NOJAaTh Ha BXOJ BMECTO MCTOPHYECKHUX JAHHBIX TO BEPOSATHOCTHOE PACIPEACICHUE,
KOTOpOe, M0 HalleMy MHEHHIO, ajaekBaTHO Oynymemy? K coxxaneHuro, 1eno B TOM, UTO
IIPUMEHUTEIBHO K (DOHIOBOMY PBIHKY B CAMOM CJIOBOCOYETAHUU «BEPOSITHOCTHOE paclpe/ieIeHue»
yKe 3aJI0)KCHO IPOoTUBOpedre. PacrpeneneHne — 3TO Kareropus Mpouuioro. BeposTHoCTs — 310
kareropusi Oyaymero. MIX MOKHO COBMECTUTb, €CIIM PeUb UJET, CKakeM, O OpOCAaHUM UIPabHbIX
KOCTEW, MOHETKH WJIM KCIIEPHUMEHTaxX, MoJ00HBIX 3ToMy. OHako Ha (OHJOBOM pBIHKE, KaK HU
KpyTH, Oynayliee HHKaK Helb3d «BBIYAUTb» WM  «Pa3apXUBUPOBaTh» U3  IMPOLLIOTO.
CooTBeTCTBEHHO, Ha (DOHIOBOM PBIHKE IMOJIIMHHOTO «BEPOSTHOCTHOTO paclpeleseHus» ObITh He
MOJKET. A MOXKET ObITh €0 MaTeMaTH4YeCKasi IMUTALMs, CBOETO PO/ia «Urpa ¢ Luppamm».

A Tenepb NpUILIO BpeMs OTBETUTh HAa BOIPOC, KOTOPHIM Mbl 3ajaiu B Hauaie. [louemy
HMMEHHO BOJATUIBHOCTD SABISIETCA MepOil pucka? M mouemy u3mepuTeneM BOJIATUIBHOCTH SBISIETCS
mucriepcus? Kak HaMm pa3opBaTh MOPOYHYIO LEMb. PUCK — BOJATUIBHOCTD — TUCTIEPCHS?

Jleno B ToM, 4To Korza B cepeanHe XX B. aMEpUKAaHCKUE MCCIEIOBATENH, B IEPBYIO
ouepenp YwibsMm Illapn u I'appm MapkoBuTI, 3akKjaJblBajJd OCHOBBI TEOPHH MHOPT(ETHHOrO
WHBECTUPOBAaHMs, OHHU OCTAaHOBWINCH Ha JUCIEPCHM KaKk Ha Mepe BOJAaTHIBHOCTH (a
CIIE/IOBATENILHO, U MEPE PUCKA), MCXOMs M3 CYry0O MaTeMaTHYECKHX COOOpaKeHWil. MapKOBUTII
CBEJI 3aJjauy HaxOXJIEHHUs ONTHMaJIbHOIO MOPT(deis K 3ahade KBaJApaTUYeCKOM ONTUMM3ALUU IpU
JUHEUHBIX OTpaHMUYEHUSAX. A TUCHepcUs UAEaIbHO MOAXO0AWIA KaK OJMH U3 BXOJHBIX IIapaMeTpOB
JUIg Takou 3a1a4u. CBs3aB BOJATHIBHOCTB, PUCK M JUCIEPCHUIO B OJTHO Lies0e, MapKOBHTI, KaK €My
Ka3aJioCh, YIPOCTWI 3aJady HaxOoXJIeHHs Mepbl pucka. Ha camom gene 3Ta 3amada Tak U He Obuia
pEIIeHa; a IOUCK €€ PEIIEHUI HAa MHOTHE T'OJIbI MTOILE 110 JIOXKHOMY ITyTH.

HoBbIii aciekT BOJIATHJILHOCTH

Ha Mol B3risim, OXHUM M3 HMHTEPECHBIX ACIEKTOB PHIHOYHOM BOJIATHIBHOCTH SBIISIETCS
CKOPOCTh pocTa/naJeHust BHyTpU KOPHIOpa IIeH. B xiiaccuueckoM TexaHann3e 3Ta TeMa 3aTpOHyTa
BCKOJIb3b. M3BECTHO, Hampumep, YTO BO BpeMs BOCXOMSAILICTO TPEHAA B IEJIOM PBIHOK PacTeT
ObIcTpee, 4eM TajgaeT. A BO BpeMs HHUCXOJAANIETO — HAO0OpPOT. A Kak BeeT cels CKOpOCTh
pocra/mazeHus B rOpPU30HTAIBHOM KOpUI0pe?

Ha puc. 5-2 u3o6paxen rpaduk asmwkenus kypca akuuii PAO «EDC Poccum» B okTsiOpe-
Hos16pe 2004 r.
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Puc. 5-2. lunamuka xypca akmuiit PAO «EQC Poccun»
B OoKTs10pe-Hosa6pe 2004 r. na MMBB.

D10 ObLT OTKAT MOCNE pocTa. PRIHOK JOBUTANCS CHAdajla B KOPUIOPE IIH, KOTOPBIM ObLI
c1ab0 HAKJIOHEH BHU3, a MOTOM CJ1ab0 HAaKJIOHEH BBEpX. B TO Bpems ObLIO COBEPIICHHO HESICHO,
KyJa Janplie noinet nena. OgHako 0JHO 00CTOATENbCTBO 3aCTaBUIIO MEHS AyMaTh, YTO JABHKCHHE
BHH3 Oyjaer Oonee BeposTHbIM. Kak Mbl Buawm, utoObl ymacte ¢ 9,50 p. mo 9,00 p. pwiHKY
noHaoouics oauH AeHb — 12 okta6ps (1). A poct ¢ 8,95 p. 10 9,45 p. 3aHsI NATH TOPrOBBIX JHEH
(2). Barem omsath momiHOoe magenune Ha 50 komeek (3). M omste 3a omuH aens! UtoObl cHOBa
npuOIM3UTHCS K ypoBHIO 9,35 p. (4) pbIHKY MOHAJOOHIOCH JBEHANATH TOPTOBBIX JIHEH, IPHUYEM IO
X04y nena Mbl yBuaenan ypoBeHb 8,68 p. (5). To ecTb phIHOK Jierde Iiea BHH3, 4eM BBepX. B
JanbHEeHIeM CUTyalMs CTa0MIN3MPOBAIIOCh M MOKA3aJIoCh JIaXKe, YTO 1IeHAa CHOBA HAYHET PAaCTH.
OnHako 3BaKyalluisi KpYITHOro KamuTajia, HadaBmiascs 18 HosOps (6), mocraBmiia KpecT Ha ITHX
HAJICKIaxX.

Tak movyeMy ke B paMKax TOPU30HTAIBHOTO KOPHIOpA CKOPOCTh POCTa IIEHBI OTJIMYAETCS OT
CKOpPOCTH TaJeHHs, U KaKOBa MPOrHOCTUYECKAs LIEHHOCTh U3MEHEHUH 3Toi ckopoctu? Ilo Moemy
MHEHHIO, JIeI0 TyT BOT B 4YeM. [ OpHU3OHTAIBHBIM KOPHIOP Ha BTOPUYHOM pBHIHKE aKIHH
XapaKTepU3yeTcsl NUHAMUYECKUM pPAaBHOBECHEM MEXKIy IICHOW, aKIMSIMH BTOPUYHOTO PBIHKA H
CTallMOHAPHBIM KaruTasioM. OHAKO 3TO paBHOBECHE BeChMa HEYCTOWYMBO. Ero Moxker HapymuTh
WHTEPBEHIIMS WM dBaKyallus KpymHoro kamuTana. OIHAKO Jaxe eclid KPYIHBIE UTPOKU cels
HUKaK HE MPOSBIISIOT, MEIIKUE U CPETHHE CIIEKYJISTHTHI (POPMUPYIOT CBOIO CUCTEMY TPEATIOYTEHHIH,
OCHOBBIBASICh Ha HH(MOPMAIIMOHHO-HOBOCTHOM TIOTOKE. BOT W mosydaeTcs, 4To B KaKHe-TO
OTJeNbHBIE MOMEHTHI BPDEMEHH MPECIIOBYTast «OUprKeBasi TOJA» OXOTHEE MOKyIaeT Wik Ha000poT,
OXOTHEe MPOoJaeT. DTO MPHUBOAUT K TOMY, YTO CTPYKTypa CHOpoca M NPEAJIOKEHHsS CTaHOBHUTCS
HECUMMETPHUYHOH (cM. puc. 5-3).
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(A) (B)

Puc. 5-3. Acummerpust cripoca U IPeASIOKEHHS B OKHE 3asIBOK — «CTaKaHEe.

A — «kpemkue OWIBI» W «KUIKHE ackw». bupkeBas Toima HacTpoeHa IMOKYIATh.
[Mokymnareneii 3ameTHO OOJBIIE W MPOAABIIOB Ha BCEX HE XBaTaeT. IMEHHO MO 3TOMY IleHa UJAET
BBEPX JIETKO.

b - «xkugkue OWABI» M «KpEenmKWe acku». bupkeBas ToJMa HACTpPOEHA NPOAABATH.
[IpomaBioB 3ameTHO OOJBIIIE U TIOKyMaTeJIed Ha BceX HE xBaraeT. IMEHHO 1o 3TOMy IieHa WIET
BHH3 JICTKO.

B — 00BeM 3asBOK Ha TOKYTIKY U MPOJAXKy MPUMEPHO paBeH. Eciiu B 3TOM cUTyanuu 1ieHa u
OyIeT KyJla-TO ABUTaThCs, TO 3TO JABMKECHUE OYJET OYCHb MEICHHBIM.

[IporHocTHYecKasi IEHHOCTh aCHMMETPUU CKOPOCTH POCTa/MaJieHHsl 3aKI0YaeTcs B TOM,
YTO OHA IO3BOJIAET NMPO30OHAUPOBATh YMOHACTPOEHUSI MEIKUX M CPEJHUX TOPrOBLEB, YTO BECHMa
BaXHO. B HEKOTOpPBIX clyyasx Takas aCUMMETPHsS CBUAETENbCTBYET OO0 MHTEPBEHIMH WU
9BaKyalluy KPyITHOIO KanuTaa.

BriBoabI

Cymmupysi BCE BBIILIECKAa3aHHOE, MOXKHO YTBEPXKAAaTh, YTO BOJIATWIBHOCThH SBIISETCS
MHOTOTPaHHBIM IOHSTHEM, KOTOPOE aJeKBATHO MOXET OBITh OTPaXXCHO BEKTOpOM (WM aaxe
MaTpuIeil) 3HauYCHUH, CPeAr KOTOPBIX MBI MOXKEM YIOMSHYTh JUCIIEPCUIO, YaCTOTYy KoJeOaHWH,
CKOPOCTh pOCTa/NaJicHusi BHYTPU LIEHOBOTO KOPHIOPA, a TAKXKE PsiJl APYTUX MOKa3aTeneil, KoTopble
B PaMKax HACTOALICH CTaTbU 3aTPOHYTHI HE OBLIH.

Kpome Toro, BOJaTHIBHOCTh KaK TAKOBAsl HANPSIMYIO HE CBsI3aHa C pUCKOM. BomatuipHOCTH
— 3T0 Mepa pa30aTaHCUPOBAHHOCTH PHIHKA, OHA OTPAaXKaeT MHTEHCUBHOCTh XAOTUYECKUX METaHHH
«OUPKEBOW TOJMBI» TIOJ BO3ACHCTBHEM HH()OPMAIIMOHHO-HOBOCTHOTO TOTOKAa. A PHUCK — 3TO
MHOT'0ACIEKTHOE IMOHATHE, OTHOCSIIUECS K OyaylieMy M IMpHUHUMArollee BO BHUMAHHUE MO3MIIUIO
cyOBbeKTa TOproB. PUCK HaBpsi 11 MOXKET OBbITh MPOCYUTAH YUCTO MATEMATUYECKUMHU METOJaMHU.

Jlureparypa:

1. Camun B. H., lo6amuna W. B. bupskesas cratuctuka: yuedHoe nmocodue. — M. OuHaHCH
" cratuctuka, 2003. - 176 c.: wi.;

2. Danmep A. OcHOBBI OHMpKEBOH Wrpbl: ydeOHOe mocoOue ajsi YYacCTHHKOB TOPrOB Ha
MUpOBBIX Oupxkax. Ilep. ¢ anrn. — M. Cserous, 1995. — 276 c.: un.
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VI. Bojbinue 6aTajJbOHBI BCerjaa nmpasbl. IPEIHOBOIoJHee paljiu

Jlexabppb yxoJslIero roja HaBepHsIKa 3alIOMHMJICS BCEM YYaCTHHKAM TOPrOB aKLUSMU Ha
OTEYECTBEHHOM BTOPUYHOM DPbIHKE CHJIbHBIMU KojieOaHusMHU 1ieH. CHavajga pbIHOK CHJIBHO ynal, a
[IOTOM Hauaja pacTH. B Hacrosiieil craTbe HCCIenyeTcsl Ta poJib, KOTOPYIO CBHITPaid KpPYIHBIE
UTPOKH BO BCEX 3TUX COOBITHSIX.

JIYKoiin

B ornmume oT ocTanbHBIX roinyObIx (uIIeK, MajJeHHe KOHLA HOsIOpS Ha MEpBBIX MOpax
3atponysio aknuu «JIYKoiina» B HanMenbiiei creneHd. KoTUpoOBKM akiuii HE(TSIHOTO TUTaHTa
MEIJICHHO CII0JI3aIi BHU3 (CM. puc. 6-1).
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Puc. 6-1. lunamuka kypca akiuii HK «JIYKoin» nva MMBB B
HOs10pe-nekadpe 2004 r.

Kazanock, 4To y4aCTHUKH TOPTOB HE XOTAT M30aBISATHCS OT ATOM OyMaru; 0JHaKO KPYIHBIC UTPOKH
MEJUIEHHO, HO BEpPHO TOTOBHWJIM IMOYBY Juisi oOBanma. Hamboiee spko BBIpaKEHHBIC 3BaKyaluH
kpynHoro kanurana (OKK) nadnronanuce 18 u 19 nosiops (1), 24 u 25 Hos0pst (2), a Takke 1 u 2
nekabpst (3). O ToM, 4YTO KpyHHBIE HWIPOKH TPOJAABAIM, CBHICTEIBCTBOBANA HE CTOJBKO
KOH(UTYpaIyss BHYTPHIHEBHBIX TPEHIOB, CKOJILKO 00beM TOProB. Bee 3To mpuBeno k ToMmy, 4to 8
u 9 nexaOpsi MEIKUX M CPEIHHX MIPOKOB OXBAaTWiIa MAaHWKA, ¥ OHM Hadyalu cOpachiBaTh paHee
KyIUICHHBIE OyMaru, 4Tto HasbIBaeTcs, 1o Jito0oit. 3a nBa mHs mnena ymana ¢ 850 no 730 pyoOneii.
Koneuno xe, 31ech He 0001LTIOCH U 0€3 MPOJaX TeX KPYIHBIX ONEPaTopoB, KOTOPHIE KPETMINCH-
KpeNWINCh, Ja B KOHIE-KOHIOB He BhImepxkanu. 10 nexabpsi meHa craOwim3upoBaiach u
MOCJIEAYIOIIME JHU TPOULTH 1O/ (paroM BBIACHEHUS OTHOLICHWH MEXIY TEMH, KTO CYHMTAJ, 4TO
MBI TOJILKO B HauaJie MaJCHUS M TEMH, KTO CYMTA], 4YTO camMoe Xyjuiee yxke mo3amu (4).
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WnrepBenus kpynaoro kanurtana (MKK), nagaBmascs 21 nexalOps, yXe TMOYTH YTO B KaHyH
Hosoro T'oga (5), paccraBmia Bce TOYKHM HaJl «H» — KOHEI[ CBETAa B POCCHUCKOW «HE(TIHKE»
OTOABHUHYJICSI HA HEOPEEIIEHHBIN CPOK.

PAO «EJQC Poccun»

Kyna Gonee npamatndyHo pa3BuBaiuch coObITHs Ha pbiHKe akuuii PAO «EDC Poccum» (cm.
puc. 6-2).
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Puc. 6-2. lunamuka xypca akiuit PAO «EQC Poccun» na MMBbB
B HOs10pe-nekabpe 2004 r.

OKK, nayapmasics 18 nostopst (1), mo-BuauMomy, MpoaosnKaiack takke 23 u 24 nexadps
(uepHbIe CBeuM B JIGBOM BEpXHEM yYIIy KBajapara 2). Bmpouem, y MeHsS €CTh BCE OCHOBaHUS
MperoaraTh, 4YTo B 3TH JHHU MPOJABaId BCE TOPTOBIBI — OT CAMbIX KPYIIHBIX, IO CAMBIX MEIKHUX.
25 HOs0ps, C TMOSBICHHEM «MOJOTa», PHIHOK BBIIIE HA HOBBIH YPOBEHb T'OMEOCTA3HCa,
orpanndeHHbrd oTMeTkamu 7,30 p. u 7,90 p. OgHako camoe mHTepecHoe Obuto Briepean. KoHnern
HOSIOpS M TIepBast MOJIOBUHA JIeKalOpst (2) — 9TO MepuoJ] HHTCHCUBHON OOpPBOBI CIIEKYJISTHTOB BHYTPH
KOpHU0pa, KOTOpasi, IMOPOi MPUHUMAJIA OTYASTHHBIA U O€CKOMITIPOMUCCHBIN Xapaktep. Pacmanennbie
MMOTOKOM TPOTHBOPEUYHBON WH(POpPMAIIMH, MOJOTPEBAEMBIE CIyXaMU U OMACEHUSMH, YYaCTHUKH
OMpKEBOW TOJIBI MO HECKOJIBbKY pa3 OTKPBIBAJIMCH TO BBEPX, TO BHU3, a MOTOM TaKXe PE3KO
NepeBOpaYMBaINCh 00paTHO. B pesynbrate Tpu anHs B naekabpe — 7,8 u 9 (BbimesieHbl OBaIoOM) —
Jald HaM SKCTPEeMallbHyl0 BOJATHJIBHOCTh pPBIHKA M MAacCOBOE OIYCTOIIEHHE CYETOB TeX
HEe3aJaWIMBbIX TOPTOBIIEB, KOTOPHIE CElM Ha BOWHYIO, a TO W Ha TpodHyr mmry. Camoe
HWHTEPECHOE, YTO B MOCJEAyIoUMe THS 00BbEM TOProB PE3KO yMajl, a LEHbl OCTAJUCh Ha TeX Ke
YPOBHSX. ITO OOBSCHSIETCS TEM, YTO HEYJAAYHUKHU MMOMOJ3IHU 3aJIM3bIBATh PaHbl U UCKATh JCHBIH, a
TaKK€ TEM, YTO CKOJbKO-HUOYIIb CEpPhE3HOT0 MEepepacHpelesieHuss COOTHOIICHUS MEXIY
CTAIlMOHAPHBIM KAIMTaJOM H AaKIUSMH BTOPUYHOTO pHIHKA HE MNpou3ouuio. B nampHeimem
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KPYITHBIC MTPOKH TPEANPUHSIIN HECKOJIILKO MHTEpBEHIMH (3), HO OHM OBUIM OTPaHUYCHHBIMHU 10
00bEMY U CEPbE3HO MOJHATH LIEHBI HE CMOTJIH.

«CypryrHedreras»

Axmun «CypryTHedTeraza» pa3feiuin o0yl HE3aBUIHYIO CyAb0y «ToyObIX (HIIEK»,
OOHAKO BO BpEMs 3HUMHCIO COJIHOCCTOSAHUSA MbI Ha6mo;[an1/1 Ha 3TOM PBIHKC BCCbMa PCAKOC
SIBJICHUE, KOTOPOE sl Ha3bIBAIO MPOBAJICHHON WHTEPBEHIIMEH KPYIMHOTo KarnuTaia (oBaji Ha puc. 6-3).
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Puc. 6-3. luramuka xypca akiuiit «Cypryraedreraza» ata MMBbD
B HOs10pe-nekabpe 2004 r.

[To peIHKY mpormen cinyx, uTo 3a pupMoit «balikanuHaHCTPYIIT», BHIMTPABIICH ayKIIUOH 10
«¥Oranckaedrerazy», crost moau u3z «Cypryra». ITo MPUBEIO K MAaCCUPOBAHHOHN CKYTKE aKIUN
He(TsIHOM KOMITaHWUH, IIeHa KOTOPHIX BbIpocia mouTu Ha 3 p. — ¢ 18,3 p. no 21,2 p. CienmanucTol-
HE(TSIHHUKU 3HAIOT — IPAKTUYECKU Bce BHIIKHM «FOranckHedTeraza» pacronaraiorcs Ha HehTSHOM
nojne «Cypryta». [lo3ToMy Takoil MTOr ayKUMOHA BBITJIAE] BHOJIHE JOTHMYHBbIM. OAHAKO KOTAa
3TOT CiIyX OBUT OMPOBEPTHYT, BCE HAYAU CAaBaTh TOJIBKO YTO KyIUIGHHbIE Oymaru obOpaTtHo. B
UTOTE PHIHOK yman ¢ 21,2 p. no 19,5 p.

Jaxe Oeruplii aHanu3 MaTepuaga CTaTbU MPHUBOAMT K BBIBOAY O TOM, YTO KOTAA MbI
CMOTPUM Ha rpaduK ABWKEHHUS KaKOW-TMOO IIEHHOW Oymard B MpOLUIOM, BCe MOHATHO. OIHAKO
IIpeJCcKa3aTh, YTO HAC *kJIET B OyIylIeM O4eHb TPYIHO, NOCKOJIBKY BCE 3aBHCUT OT HACTPOEHHH B
cpele KpymHBIX TOproBueB. MIM M TOJNBKO UM MOJ CHIIYy Pa3BEpHYTh PHIHOK. A BOT MENKHE U
CpeIHHE CHEKYJITHTHI, KaKk Obl OHU HH TY>KUJIMCh, HOBOTO TPEH/1a OPOJUTh HE MOTYyT. B cutyanuy,
KOTJla Ha PBIHKE HET IMPHUTOKAa KaluTala B TJI00albHOM MacuiTabe, eIWHCTBEHHOE, YTO MOXKET
MOJyYUThCS Y MEIIKUX M CPETHUX TOPrOBLEB — 3TO SMWICHTHUECKUE METAHUS B KOPUAOPE LIEH, UYTO
1 ObLTO MpoAeMOHCTpHUpoBaHO Ha npumepe akiuii PAO «EDC Poccum».
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V. boabmue 60aTaJbOHBI BCEr/1a NMPaBbI

ITocne Hosoro I'oga ka3anoch, HUUTO HE NIpeaBeHiaio OypHOTO pOCTa Ha POCCHUICKOM
BTOPUYHOM pbIHKEe akuui. OJHAKO HaMepeHue MpaBUTEIbCTBA OCYIIECTBUThH JIMOEpaIN3alUI0
akuuii «l'a3mpoma» W mnpucBoeHHEe Poccuu WHBECTUIIMOHHOTO PEUTHMHIA MOOYIMIIO KPYIHBIX
TOPTOBILIEB HA4aTh MaCCUPOBAHHYIO CKyNKy OyMmar. B pe3yibTare phIHOK BBIIIEN Ha HOBBIH, Oosee
BBICOKHI YPOBEHb PaBHOBECHSI.

«I"azmpom», eme «I'aznpom»!
B ponu 6apona Mronxay3eHa, BRITSHYBIIETO caMoro ce0st u3 00JI0Ta 3a BOJIOCHI, BBICTYITUI

pbIHOK akimii «["a3mpoma», Ha KoTtopoMm 19 siHBapsi Havanach MOIIHAS WHTEPBEHIIMS KPYITHOTO
kanutana — MKK (cMm. puc. 7-1).
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Puc. 7-1. UKK Ha akuumsix «["a3npoma» (BblaeneHa MPSIMOYTOJIBHUKOM).
MMBB, nos16ps 2004 1. — heBpans 2005 T.

dukcanus npuodbun Habmoaanacs 25 susaps (1) u 31 suBaps (2)— B 3T AHU Ha TpaduKe
00pa30BaIMCh XapaKTEPHBIC YCPHBIC CBEYM C MAJICHBKUMHU TEJaMH, HO C OOJBIIMMHU TEHSIMH Ha
OonpmioM oObeme. S Ha3bIBal0O WX «UYPCBOTOUWHBI». B nampHeidmieM OHH OyayT CIIy)KHTh
cBO€0Opa3HbIMU OyiKaMM, OTMEYAIOIIMMHU BaXKHBIC IIEHOBBIC YPOBHHU. [leiicTBUTENBHO, K 18 sHBaps
[IeHa yCTaHOBHJIACh TOYHO Ha YPOBHE MEPBON «IPEBOTOUMHBI» — 3TO OK0OJI0 77,25 p.

deHuKC, BOCKpeCHInii U3 memnJjia

[Tocne oOBanpHOTrO MajgeHUs KOHIA HOSOps-Hadasia AeKaOpsh MHOTHUE MHBECTOPHI COBCEM
cnMcaiu co cuyeroB akuuu «Pocrenekoma». OnHako 3asBiI€HHE MPABUTENIBLCTBA O MPUBATH3ALUU
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«CBsI3pMHBECTa» € JIOMyCKOM  MHOCTPAHLEB Ha  ayKIWMOH  BJIOXHyJa B  aKIUHU
TEJICKOMMYHHKALMOHHOTO TUTaHTa HOBYIO JKU3HB (CM. puc. 7-2).
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Puc. 7-2. UKK Ha 00BIKHOBEHHBIX akIHsix «PocTenekoma» (BbIaeIeHA TPSIMOYTOJIBHUKOM).
MMBB, nexa6ps 2004 1. — dheBpans 2005 r.

Momnas UKK Bertonkayna Oymaru «Poctenekoma» BBepx Ha 20% — ¢ 50 go 60 p. Ilpu
9TOM HaAO0 OTMCTHUTH, YTO MHOI'MC aQHAJIUTHUKH CXOAATCA BO MHCHHUH, YTO B I[OJII‘OCpO‘-IHOﬁ
MEPCIeKTUBE MOTEHIMANl POCTA 3TUX aKIIHI ele He hcUepIiaH.

XpaHuTe 1eHbI'd B IPUBUJICTHPOBAHHBIX akIHAX «COepOanka»

[Ipu3Hatoch 4YeCTHO: C HEJaBHUX IMOp S CTal MCHBITHIBATH KAaKOE-TO HEOOBICHUMOE

BJICUCHHE K NPHUBWICTMPOBAHHBIM akiuaM «COepOanka». M K BeTMKOW paoCTH OHU MEHS HE
pazouapoBaiu (cM. puc. 7-3).
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Puc. 7-3. UKK na npuBmiernpoBanubix aknusx «Coepbanka» (BblaeaeHa
npsimoyroibaukoM). MMBB, oktsa6ps 2004 r. — peBpans 2005 .

Brrifns Ha paGoTy mociie HOBOTOJHHMX KaHHKYJ, s OOHApY>KWJI, 4YTO MOU JIIOOMMBIE Oymaru
COHHO OoJTaroTCs TAe-TO Ha ypoBHE 135 p. ¥ BceM CBOMM BHJIOM TOBOPSIT: OCTAaBBTE€ HAC B TIOKOE.
Opnnako 24 suBaps noxa BozaeicTBueM MKK 3T akuuu Havamu cToyib OYpHBIA POCT, UTO BCE, KTO
JI0 CHX TOp COMHEBAJICS B UX MHBECTHIIMOHHBIX KauecTBax, Pe3KO MEPEMEHUIIM CBOE MHEHHE Ha
npotuBononoxHoe. Ilmoc 22% 3a yetbipe Hepenu HenpepslBHOTo poctal 3to 286% romosbix!
Takoe MOXHO YBUIETh TOJBKO B CKa3Ke.

IIpoBepka HepBOB Ha KPeNoOCTh

B otmuume ot mpenpiayment Oymaru, akuuu ['MK «Hopuiabckuii HUKenb» OBUTH HE TaK
NpUBJIEKATEIbHBI (CM. puUC. 7-4).
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Puc. 7-4. UKK u OKK Hna akiusx 'MK «Hopunbckoro Hukensi» (5 BBITYCK).
MMBB, nos6ps 2004 1. — heBpans 2005 r.

'Ll 1 1144) ‘

s

e

Fecenne: Febnery

Jleno B TOM, 4TO 37aech mepuoibl uHTepBeHIMH — (1) u (3) coderasuch ¢ mepuogamMu
sBakyaruu karnuraia (2). O mocieaHeM MpoIecce CTOMT IIOrOBOPUTH 0CO00.

B OonpmmHCTBE Ciy4aeB »HBaKyalldi0 MOXKHO ONPENEIUTh METOJaMH TEeXHHYECKOTO
aHalii3a, MCIOJIb3ysl «SMOHCKHEe cBeum». BHyTpennee coaepkanue OKK cocTtouT B TOM, 4YTO
KpPYITHbIE UTPOKH MPOAAIOT paHee KYIJICHHBIE aKIIMU U BBHIBOAST JIEHBIU C PHIHKA, YTO MPUBOIUT K
YMEHBIIIEHUIO KOJMYECTBAa JEHEr B TOProBOW CHUCTEME M YBEIHMYECHHUIO KOJMYECTBA aKIHii,
HaxoJSIIMUXCS Ha pyKax y ToprosieB. Kak cieacTBue, leHa HaYMHAET nanath. [Ipogaxu KpymHbIX
UTPOKOB (HOPMUPYIOT BHYTPUAHEBHBIE MOHMKATEJIbHbIE MUKpPOTpeHAbl. OOBEeM TOpProB pacTerT.
Opnnako cienyeT NOMHHUTH O TOM, 4TO, 1o ompenenenuto, KK mpoucxoauT B cutyauuu, Koraa
PBIHOK HACBHIIICH ACHbraMu. ¥ MEJKHX U CPEIHUX CHEKYJISIHTOB JOCTAaTOYHO PECYPCOB, UTOOBI IO-
IIpE)KHEMY TOJKaTh LieHYy BBepX. Bor moueMy korzma Ha peiHke npoucxoaut OKK, Hapsagy c
MOIIHBIMH MTOHMKATEIbHBIMHU, Mbl BUJMM HE MEHEE MOIIHbIE MMOBBIIIATEIbHBIE MUKPOTpeHabl. Bee
9TH OCOOCHHOCTH TIOBEJCHHS IICHBI OOYyCIABIMBAIOT (HOPMUPOBAHHE «CBEYHBIX» MOJEICH,
M300pakKeHHBIX Ha pUC. 4 B IPSIMOYTOJILHUKE 2.

Korna >xe Ha rojioBy TOPrOBIICB CBaJMBAECTCs KaKOe-TO OTpHIATeIbHOE (hopc-MaxkopHOE
TPEeHA000pa3yroIee coObITHE, WM KOTJa JICHEeT Ha phIHKE yke He Tak MHoro, KK mpuHumaer
OTKPBHITYI0O popMy. Y MENKUX U CPEIHUX HTPOKOB HET JCHET, YTOOBI MOJJepX aTh PHIHOK M Ha
rpaduke MOSIBISIIOTCS CBEYM C JUIMHHBIMH YEepHBIMM TelaMu Ha OosblioMm oObeme. Crenyer,
OJIHAKO, TIOMHUTbH, YTO HE BCsIKas dyepHas cBeua Ha OombiioM o0beme ckpbiBaeT DKK. Hexoropsie
13 TaKUX CBEYEH MPOCTO CBUJIETEIBCTBYIOT IPOCTO O MAHUYECKUX MPOIaxKax

JleraiiTe camosieramu «A3pogiora»
B suBapckoM HOMepe «BC» s mucan o apame, pa3bIrpaBIIeiicsl B OKTSOpe MecsIe Ha PhIHKE

akumii «MocoHepro». IIpakThuecku TOXKE caMO€ IMOBTOPWIOCH U 3MMOHM, HO yXKE€ C aKUUSAIMH
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«Aspodora», kotopsie B epuo ¢ 31 stHBaps 1o 3 ¢eBpalis BRIPOCIH IO LIeHe 3aKpbiTus ¢ 34,79
10 47 p.! Ilpuuunoii ctoas 6ypHoro pocra (+35% 3a 4 aust, ~3200% romoBbeIX) cTajla arpecCUBHAs
HKK, B pesyinbpraTte KOTOpOH Ha pBIHKE ONATh oOpasoBaics AepuuuT akiuil. EmuHCTBEeHHOE
yTEUICHHE COCTOSUI0 B TOM, YTO HE BCsKas OpoKepckas KOHTOpa JaBaja 10 3TUM Oymaram
BO3MOXXHOCTh KOPOTKOM MTPOIAXKH.
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VIIl. boabmue 6aTajdboHBI BCeraa NpaBbl.
BE€CEHHSS PacyTHIA HA JOPOrax pbIHKA

[Ipuxon BecHbl Ha BTOPHUYHOM pBIHKE POCCHUHCKUX aKLUl O3HAMEHOBAJICS OKOHYAHHUEM
pocTa W HACTyIUIGHHEM Koppekiuu. OJHAaKO MO HEKOTOPbIM OyMaraM MbI BHIEIH OOBAJIbHOE
najseHue. B mepByro ouepenb 3TO OTHOCUTCA K akIUsIM «MoOC3HEpro», KpyMmHbIMU aKIIMOHEPaMU
kotopoit siBisiroress PAO «EDC Poccuu» m «l"azmpom». [lpomsomenimme coObITHS 3acTaBUIN
3aJyMaThCsl HaJl CIEAYIOIIMM HEMaJOBaKHBIM BOIIPOCOM: HEY)KEIHM PEakLus pblHKAa Ha pedopmy
SHEPreTUKU OyAeT OJJHO3HAYHO HETaTUBHOW?

besycinoBHO, camMbiM 3HAUUMBIM COOBITHEM TOCIEIHUX JTHEH Ha POCCHICKOM (POHIOBOM
pBIHKE sBHJICS 00Ban akuuii «MocaHepro». 3a KOpPOTKUH MEPHOJ — IIEeCTh-CEMb TOPTOBBIX IAHEH
OyMard CTOJIMYHOTO YHEPrOrUIaHTa MOTEPSUIN B cBoel cromMocTt 25% (cM. puc. 8-1).

FAJCERERTD (282100, 287700, 275200, L':BSIL', s

403
] | — 1485
= e | 330

AhZREHas

..u
N

35000

Juna

15070

Ry

15020

| I | | I - 1000

| 1o @ I I | T
; ] Lo H ] ] ] 13 15 : L i ;

1

K

Puc. 8-1. lunamuka kypca akuuiit OAO «Mocauepro» Ha MMBbB
B KoHIIe (eBpast — Hayane mapta 2005 .

Hecmotpss Ha TO, 4TO0 B O(QuUIMaTbHBIX VHTEPHET-UCTOYHHKAX TIO ATOMY MOBOIY
KOMMCHTApPHUHU MPAKTUYCCKU OTCYTCTBOBAJIM, YYBCTBOBAJIOCH, YTO NpUYHMHA TaJICHUSA 3aKJIFOYACTCA B
ONACCHUHM WHBECTOPOB OTHOCHUTEIIFHO IEPCIEeKTUB «MOCIHEpro» mociie ero pedopMUpOBAHHUS.
CornacHO HEJaBHO YTBEPKICHHOMY IUIaHy, W3 cocTaBa «MOCOHEpPro» BBIIENISETCS OOIBIIOE
KOJIMYECTBO MEIKUX M CPEIHUX JHEPrOreHEpUPYIONIMX KOMITAHWH, KOTOpBIC, TI0 HiEe, AODKHBI
KOHKYpHUPOBaTh MEXIy cO0O0#, CHWXas, TEM CaMbIM, CTOMMOCTb JIEKTPHYECTBA Ui KOHEUHOTO
MOTpeOUuTeIISI.

JlJis akIMOHEPOB TaKOW IUIaH O3HAYaeT MPUMEPHO CIIEAYIONIee: KaKIas «crapas» akius
«MocoHepro» Oyaer oOMEHeHa Ha TaKeT «HOBBIX». [Ipw ATOM COBEpIICHHO HESICHO, OynmeT Jin
CIPOC Ha 3TU HOBBIE OyMaru, U yJacTcsl I CO3/1aTh JTUKBUIHBINA PHIHOK 1O ATHM akIusM. B o01emM,
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C TOYKM 3pEHHs NaHWYECKH CcOpachIBaBIIMX CBOM Oymard HHBECTOPOB, 3PQEKT CHUCTEMHOU
JE3UHTETrpalliil HEMHOTUM JIy4llle TIPeIbsIBICHUIO K KOMIIAHUHA OTPOMHBIX HAJOTOBBIX TPeOOBaHMIA
(xak aT0 OBLTO B «aene «FOKOCa»»).

OavH U3 NPUHIUIOB OOIIEH TEOPUH CUCTEM TJIACUT. B OOJBIIMHCTBE CIy4yaeB MpHU pacrnae
CTapO#l CUCTEMBI COBOKYITHBIN 3(DPEKT MOJIE3HOTO ASHCTBHSI HOBBIX cHCTeM OyneT MeHbIne. Camblit
SAPKUA TIpUMEp JEHCTBUS ATOTO TPHUHIMIIA — COOBITHS, mocienoBaBmmue 3a pacnagom CCCP.
Jlumepam HOBBIX TOCYIApPCTBEHHBIX OOpa30BaHUl, Ja ¥ MHOTUM TPOCTBIM TpaxkJaHaM Ka3allocCh,
YTO XUTh OyzeT jerde. Ha camoMm nene Bce BBIINLIO MHAuYe ... V3 BhIIENpPUBENEHHOTO IMpaBUIa
OBIBAIOT TaKXKe W HUCKIIOYeHHWs. Tak, Hampumep, pacujIeHEHHbIE Ha HECKOJBKO MOJBIKHBIX WU
CaMOCTOSITENIbHBIX MaHUITYJ JISTUOHBI PUMJISH JIETKO paclpaBUINCh ¢ MaKEJOHCKOW (anaHroi B
ourBax npu Kunockedanax (197 r. 1o H. 3.) u [Tuane (168 r. 1o H. 3.). OgHAKO, 0 MOEMY MHEHHIO,
B CiIydyae C OTECUECTBEHHOW OJHEpPreTHKoW Bce OyaeT He Tak. VCKyccTBEHHOE pasfencHue
CO3/J]aBaBILIUXCS HE OJHO JECATUJICTHE DSHEPreTHUYECKUX CHUCTEM HHUYEro KpoMe Xaoca H
Hepa3OepuxH He MpHUHECET. 3a MpUMepaMU JalIeKO XOAUTh HE HaJ0: MOCMOTPUTE HE POCCUNUCKYIO
«He(pTaHKY». Jlo pa3nmeneHuss W MpHUBATU3ALUU 3TO ObUl enuHbll opranusM. [locnme ... Jlemo
JTOXOAUT 10 abcypna — crpaHa, AoObiBatomas mo 600 muH. T HepTH B TO HE MOXKET 0OCCIICUHTH
CBOI0 BOCHHYIO aBHAIMIO KepocWMHOM. Eciam BepHYTbCS COOCTBEHHO K DJHEPreTUYECKOMY
KoMIuiekcy, To HaBpsan jau npecioByTeie TT'K u OI'K HaiimyT criocoObl CHU3UTH Tapudbl. ITO HE
y/IaBaJioCh IO CUX TOp CAENaTh B paMKax Jaxe equHou cuctembl. CKopee BCero, mocie peopMsl
LI€Ha 3JIEKTPOIHEPTUH CYIIECTBEHHO BBIPACTET, CPABHABLIMCH C 00IMIeMUPOBOU. [IpuObLIbL NIsIKET B
KapMaH HOBBIM XO035€BaM T'€HEPUPYIOIIUX MOIIHOCTEH, a DKOHOMHUKE B IIeJIoOM OyaeT HaHEeceH
CEpbE3HBIN yaap.

[Magenne akmuii «MocIHEPro» — 3TO eIie IBETOYKH. A BOT STOAKM OYyQyT TOTJa, KOTAa
HauHetcsi pedopmupoBanue PAO «EDC Poccum». Ilpencka3ats ypoBeHb BO3MOKHOTO MUHUMYyMa
B JAHHOM CIly4yae HE€ MPEJCTABISAECTCS BO3MOXKHBIM. JIOrMKa MOBEACHHS KPYIMHBIX WIPOKOB —
Oonpiux OaramboHOB — OyaeT mpoctoil. CHayana OoHM COpPOCST akIMM, a MOTOM OTKYMAT X
MoJieIeBIe, YTOObI K 0OMEHY CTaphIXx OyMar Ha HOBBIE BBIMTH 110 MUHUMYMY. Bens coOCTBEHHOCTD
HY)XHO TIOKyIlaTh C MHHHUMAJIbHBIMU HW3JepKKaMH, He Tak JIn? OTAETbHBIC MOJBIKKH B ITOM
HalpaBJICHUN HAYAJIKCh YXKE BO BTOPO#i Jekaae Mapta (cM. puc. 8-2).
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Puc. 8-2. lunamuka xypca o0sikHOBeHHBIX akuuii PAO «EDC Poccun» nHa MMBB B koHIIe
¢deBpais — mHavane mapta 2005 .

Ha »>Ttom PUCYHKC OTUCTIMBO BHJHA OTKPLITAA 3BAKyalllsd KPYIIHOI'O KalluTalla (BI)IILGJ'IGHa
KpacHbIM KBajapatoM). U ecnu mamenue akiuii «MOCIHEPro» CYIIECTBEHHOTO BIMSHHS HAa PHIHOK
HE OKa3ajo, To 3BeHTyalbHOe najeHne akiuui PAO «EDC Poccun» cmocobHO «yTsSHYTH» 32 CO00it
BCE OCTaJIbHbIC OyMaru, Mpu4YeM He TOJIbKO SHEPTEeTHYECKOTO CEKTOPA.

B 3axmoueHue naBaiite cHOBa BepHeMCs K akuusM «Mocanepro». 17 mapra HUCXOZsIIee
JBIDKEHHE WX Kypca OBbLJIO BHE3aITHO NPEPBAHO JIOBOJBHO-TAKH CTPAHHOW CBEYHOW (hopmartuei,
KOTOPYIO s YBUJEN Ha rpagukax BrepBble. CaMu SIMOHIBI Takue KOMOMHAIMK He onuchiBasu. C
nerkoit pyku B. B.T'aeBckoro ona momyumia Ha3BaHue «Oeias BOpOHA, BBUICTEBINAs dYepe3
4YepaavyHoe OKHOY, 10 aHAJIOTHH ¢ (hopMalHeil «IBe B3IeTeBIINE BOPOHB (cM. puc. 8-3).
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Benasa BopoHa.
BbleTeBllan Yepes [lBe B3neTeBLINEe BOPOHbI
Yyepaa4Hoe OKHO

Puc. 8-3. CBeunbie MOJeNT KBOPOHBETO» TUTIA.

Byner nmu HOoBast Mozienb pazBopoTHOii? Korma ata crarest BRIMIET U3 1€YaTH, MBI HABEPHSIKA
y’K€ IMOJIyduM OTBET Ha 3TOT Bompoc. [ pbIHKAa 3TO BECbMa BaKHO — IPEOJOJEIOT JIM aKLHH
«MocaHepro» HeraTuBHbIE TEHICHIIMNA Hayaja BECHBI.

ITpu ananu3e BHyTpeHHEW aHATOMUU «OeJI0i BOPOHBI» 51 MPHUIIET K BHIBOLY, YTO OTPOMHBII
pa3pbIB MEXIy IICHOH 3aKpBITHS YEPHOH CBEYH M IIEHOH OTKPBITUS OENloi BBI3BaH KaKUM-TO (opc-
Ma)KOPHBIM COOBITHEM, KOTOpPOE MOOYAMIIO JAepkaTenell KOPOTKUX MO3ULUI B CPOUYHOM MOPSIKE
3aKkpbIBaThCs. Heyxenu 3Tum coObITHEM ObLIO HeynaBuieecs nmokymieHue Ha riaaBy PAO «EDC»
A. b. Uyo0aiica? Ecnu 3Ta Bepcus BepHa, TO KaK 3TO MOKYIIEHHE CBA3aHO C akuusiAMu «MocsHepro»?
K coxxanenuto, Haila >kM3Hb CTaBUT OOJIbIIIE BOIIPOCOB, YEM OTBETOB.
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IX. Boabliue 6aTajJbL0HBI BCer/ia MPaBbl. HA PHIHKE HA/IO0 OBbITH
ONITHMHCTOM
(19 mapTa — 19 anpens)

X0l TOProB Ha BTOPUYHOM PBIHKE POCCUHCKUX aKIMil B MapTe-anpelie Mmokaszal: IJs TOro,
YTOOBI NOJTY4aTh MPHOBLUIb OT OMEpAIMii C MOJHBIM MOKPHITHEM, HAJ0 OBITH ONTHMHCTOM. A 3TO
3HAYUT — BEPUTh B OTEHUUANI pbIHKA. OHAKO X0/ TOProB MO HEKOTOPBIM Oymaram ObLI CIOCOOEH
pa3o4apoBaTh JAXKE 3aKOPEHENBIX KOBIKOBY.

Bo Bropoii mojoBuHe Mapra akiuuu ~«MOCOHEpPro»  IopaaoBald  MHBECTOPOB
MOJIOKUTEIBHOM TuHaMHKOH (cM. puc. 9-1).
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Puc. 9-1. lunamuka xypca akiuit «Mocanepro» B Mapte-amnpene Ha MMBB.

Kypc atux Oymar Beipoc ¢ 2,51 p. (3akpeitue 16 mapta) mo 3,20 p. (3akpeitie 1 ampens),
YTO COOTBETCTBYET IOXOAHOCTH 627% romoBeix umu 27,5% 3a 16 agneir. DTOT pocT ObLI
00yCIIOBJICH >KEJITaHUEM HWHBECTOPOB BOWTH B YCTaBHBIC KAIUTaJbl OOINECTB, BBIACISICMBIX W3
«MocaHepro» B mpoliecce peopranuszanuu. Jlata 3akpbiTHs peecTpa Obuta ycTaHOBIeHa Ha 1
ampesist. Ha cnemyromuii TOproBelil 1eHb, 4 anpess, Kak U CJIeI0BaJIO OXKHUAATh, KypC aKIMi ymad,
nocturayB ypoBHs 2,20 p. Hamo oTmeTHTh, 4TO B 3TOT J€HH TOPrH OBLIM OYEHb HEPBHEIE.
Maxkcumym Obi1 3adukcupoBan Ha ypoHe 3,09 p. To ecth, pazmax KoseOaHUI COCTABHII IMOYTH
29% ot makcumyma! Takas sKcTpeManbHas BOJATHIBHOCTh ObljIa BhI3BaHA TEM OOCTOATEIHCTBOM,
YTO HUKTO W3 YYACTHHUKOB TOPTOB YETKO ce0e HE MPEICTaBIIsUI, CKOJIBKO JOJDKHA CTOWTH AKIIHS
«HOBOTO Mocanepro» (a mo cytu — akuuss TI'K 3). B panbHeiiiiieM y4aCTHUKH TOPTOB MOTEPSIIH
WHTEpeC K 3Toi Oymare, W 1Mo COCTOSHHIO Ha 19 ampens 1eHa WcClieqyeMbIX akIuil ymania 1o
oT™eTkH 2,346 p.
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K Oonpmioit pagoctu Bcex nepxarenedd JMHHBIX no3unmii akimun PAO «EDC Poccum»
CMOTJIU MIPEOI0JIeTh HeraTHBHBIC TeHICHIIMY Havana mMapta (puc. 9-2).
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Puc. 9-2. Jlunamuka xypca o0pikHOBeHHBIX akinii PAO «EDC Poccun» B MapTe-amnperne
Ha MMBB. KK BblfeneHa kpacHbIM KBaJIpaToM.

Mormnas uaTepBeHnus kpynHoro kamutana (MKK), npousomenmas B nepuos ¢ 22 no 24
Mapta, BbITOJKHYNa akuuu PAO «EDC Poccum» mpakTH4ecku Ha T€ K€ YPOBHH, TJI€ OHHU
HaXOJWINCh J0 Hadaja npeapyayniero maaeHus. [loBomom mis ckymku Oymar pedopmupyemMoro
SHEPrOTUraHTa MOCITYXWIH MOJOKUTEIbHBIE UTOTH BCTpeur mnpesuaeHTa B. B. [lytuna ¢ snuroi
poccuiickoro Ou3Heca. B cepemunHe ampensi, korja He(TsSHbIE aKIUM HCIBITAIA 3HAYUTEIHLHOE
nagenue, Oymarm PAO «EDC Poccum» ocTaBamnch OTHOCHTENIBHO CTaOWIbHBIMHU. JlaHHOE
00CTOSITETLCTBO, IO MOEMY MHEHHIO, yIePKaio BECh OCTAILHOW PBIHOK OT TOTAIBLHOTO 0OBAaIA.

Bboratrwie BO3MOXHOCTH JJISL MOJIYyUYCHHUA HpI/IGBIHI/I npeaoCTaBuiIn HWHBCCTOpamM
00OBIKHOBEHHBIC akiuu «Pocrenekoma» (cm. puc. 9-3).
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Puc. 9-3. /lunamuka Kypca 0OBIKHOBEHHBIX akiuii «Poctenexkoma» B Mapre-anpene Ha MMBB.
UKK BbIACIIEHA KPACHBIM KBaAPATOM.
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[Iposicuenue cutyauuu ¢ npuBaTu3anueil «CBI3bUHBECTa», YbUM JOYEPHUM MPEANPUITHEM
saBisieTcss «PocrenekoM», IpuBena K MacCUPOBAaHHOM CKYIIKE aKIUN KPYIHEHIIET0 POCCHMCKOTO
oriepaTtopa MEXIyrOpoJHEeH W MEXIAYHApOoaHOW TernedOHHOW CBSI3U. BBIpocin Takke KOTHPOBKH
PETHOHANBHBIX TEIEKOMMYHHUKAIIMOHHBIX KOMIAHUU. Eciu ke MmocMOTpeTh Ha OOBIKHOBEHHBIC
aKkuu caMmoro «PoctenekoMa», TO 3a CeMb TOPTOBBIX JTHEW WX IleHa Bbipocia Ha 11% — ¢ 58,16 p.
10 64,69 p. DToT pocT cooTBeTCTBYET HoXOAHOCTH 585% romoBeix. 1 nuis 06Bas BTOPOH IeKa bl
anpess HoANOPTHII O0LTYI0 MaKOpHYIO KapTuHy. Ho, Kak MHe Ka)eTcsl, HeHaJ0JTo.

HpI/IBI/IHCFI/IPOBaHHI)Ie AKIIMHu «Pocrenexoma» IOBTOPATIN JIBHXKCHHUC OOBLIKHOBEHHBIX.

Onnako 8 u 13 ampens Ha rpaduke BOSHUKIN BechbMa CTpaHHbIe 0oOpa3oBanus (cMm. puc. 9-4). Ouu
BBIJICJICHBI OBAJIAMH.
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Puc. 9-4. Jlunamuka Kypca NpUBHJIECTHPOBAaHHBIX akuuii «Pocrenekoma»
B mapTte-anpesne Ha MMBB.

[TepBbIit U3 3TUX 0OBEKTOB — CBEUA THIIA KBUCEIBLHUK T10 ATOHCKOU Kiaccudukanmu. Camu
AMOHIBI CYUTAIOT, YTO TAKUC CBCYHU BO3HUKAIOT HA BA’KHBIX PAa3BOPOTAX PbIHKA. OI[HaKO B TOT ACHb
1Mo OOBIKHOBEHHBIM aKIMsIM Mbl HUMENIHU KOpPOTKylo Oenyto cBeuy. B uem xe Tyt neno? Kak
OGT:SICHI/ITB MOABJICHUC IBYX aGCOHIOTHO Ppa3HbIX cBeUeH 110 ABYM BUJaM aKI_[I/Iﬁ OAHOT'O U TOI'O XK€
SMUTEHTA B OJIUH U TOT K€ TOPTOBBIN AECHb?

Pasranka atoro peHOMEHa KpOETCsi B OCOOCHHOCTSIX BHYTPHIHEBHOTO rpaduka (cMm. puc. 9-
5).
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Puc. 9-5. Jlunamuika Kypca IpUBHIETHPOBAHHBIX akIuil «Poctenekoma» B anpene Ha MMBB.
I'paduk yacoBoro macirrada. Mcrounuk: www.finam.ru.

N 8, u 13 anpenst npu OTKPHITUH TOPTOBOM CECCUM MPOXOJUIU CIEIKU MO IKCTPEMATbHO
BbICOKUM IIeHaM. CKopee BCero — 3To OMMOKM Opokepa MM KaKOTrOo-TO TOProBlLid, KOTOPBIM BBl
PBIHOYHYIO 3asBKY Ha IOKYIIKY IPH ITOYTHU ITyCTOM OKHE 3asBOK (KOTOpOEe Ha OMPIKEBOM >KaproHe
Ha3bIBACTCSl «CTakaw»). J[eno B TOM, YTO B HEKOTOPHIX Hporpammax MHTepHET-TpeiauHra mpu
BBO/I€ II0JIb30BATEJIEM PHIHOYHOM 3asBKM CHCTEMa HAYMHAET yJOBJICTBOPATH BCTPEUHBIC 3a51BKH, HE
oOpariasi BHUMaHUs Ha IeHy. Eciu mpu OTKPBITUM TOPrOBOW CECCHM B CTAaKaHE 3asgBOK Majo, TO
pBIHOYHAS 3asiBKa CIIOCOOHA MPOOUTH CTAaKaH MOYTH Ha BCIO ero riayOouny. Ckopee Bcero, MMEHHO
3TO 00CTOATENHCTBO M OBLIO NMPUUMHON TOSIBICHUS CTPAaHHBIX CBEUeH B ONMUCHIBaeMble THS. UTO
nHTEepecHo, 25 mapra mo «CubHepTH» cpa3y Ke MOCIEe OTKPBITUS TAKXKE MPOMU3OIIET «IPo0oit
CTaKaHa», KOTOPBIH MOBTOPHJICS €Ilie pa3 B 3JIOMONyYHbIH eHb 8 anpens. Ho B mocnennuii pa3 kro-
TO OIIPOMETYMBO BBEJI PHIHOYHYIO 3asBKY Ha IPOJAXKY.

06 >¢dexTe mpobost cTakaHa HAZO IOMHUTD MPHU aHaIM3e noBeaeHus akiui «JIYKoiina». B
MOHeNIeNbHUK yTpoM, 11 ampens crakaH ObLT MPOOUT BHH3 U HEKOTOPOE BPEMsi PBIHOK poc (CM.

puc. 9-6).
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Puc. 9-6. /lunamuka kypca axkiumii «JIYKoiina» B mapre-anpene Ha MMBB.
Toprossrii nenb 11 anpens BbIACICH KPACHBIM OBAJIOM.

O,I[HaKO B CCPCOAMHE HA Ha PBIHOK IPUILIO HM3BECTHUC O MNPCABABICHHUHN HAJIOTOBBIX

npereH3uil Kk HeTsHOM Komnanuu « THK-BP». Kotuposku akuumii «JIYKoiina» ymamu ¢ 1020 p. oo
1001 p., (-1,86%) a «CyprytuedTteraza» — ¢ 21,8 p. 1o 20,5 p. (-5,96%) (cm. puc. 9-7).
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Puc. 9-7. Jluramuka Kypca oOBIKHOBEHHBIX akiuil «CypryTHedTerasa» B Mapre-anpene Ha MMBB.
Toprossrii nenb 11 anpens BbIACICH KPACHBIM OBAJIOM.

Camoe oOuaHoe OBUIO TO, YTO H3BECTHE O HOBBIX HAJIOTOBBIX IIPOBEPKAaX COBIMAJIO BO
BpPEMEHHU C MpoBeJeHHeM ['aHHOBEpCKOW sipMapkH, rie IUPOKO ObUIa MpelcTaBleHa POCCUHCKas
skcno3unus. Cepbe3Hble HHBECTOPHI TOJNBKO-TOJIBKO Hayald HAcTpauBaTbCsi Ha IOKYIKY
CoObiTust 11 ampens eme pa3 moka3ajdd, 4YTO Ha HACTOSIIMHA MOMEHT BpeMeHu B Poccunm
OTCYTCTBYET TIOCYJapCTBEHHas MpPOrpaMMa pa3BUTHA pbIHKA I[IEHHBIX OyMar M MOAJNEPKKU
MHBECTOPOB, MO0 OOHApPOJOBaHMWE OTPULATENBHBIX HOBOCTEH BO BpEMS TAKOIO MEPOIPHITHS
O3HAYaeT TOJIBKO OAHO — ACHCTBUS Pa3IMYHBIX T'OCYAAPCTBEHHBIX OPraHOB MPAKTUYECKH HUKAK HE
KOOPJAWHUPYIOTCS JpyT C JpYyroM, 4TO HE CIOCOOCTBYET O37J0POBJICHHUI0 WHBECTUIIHOHHOTO
KJIMMaTa B CTpPaHe.

W3 npyrux coObITHI MapTa-ampens 3acilyKHBaeT BHUMaHHs PE3KOe MaJeHUE KOTHPOBOK
MIPUBUJICTUPOBAHHBIX akiuii «ABTOBA3a» (cM. puc. 9-8).
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Puc. 9-8. Jluramuka Kypca mpuUBHUIETUPOBAHHBIX akimii «ABToBA3a» B mapre-anpene na MMBB.

B mnocnenneir nexane Mapra Ha PBIHKE MPOIIEN CIyX, YTO BJIAJEIbIbI aBTOBA30BCKHUX
«mpedoB» momyyaT AMBUACHABI B pasmepe 126 p. Ha onmHy akuuro. Jlata 3akpwITsi peecTtpa IO
akuusM «ABToBA3a» — 8 anpens. 11 anpenst, Ha cleqyrOIINNA TOPTOBLIM I€Hb, 3TH aKIIUH CTOWIIN
691 p. (makanyne — 815 p.). Ctonp MacmirabHOE MaJeHUue, TEM HEe MEHEE, XOPOIIO YKJIaIbIBaeTCs B
KaHOHBI phIHKA. J[eiCTBUTENBHO, TIOCIIE JAThl 3aKPHITHS peecTpa AUBHICHIHBIX BBIILIAT B TEKYIIEM
roxy 1o akmuu He Oyxaer. I[losromy oHa «xyzaeer». B mpoTruBHOM ciyuyae craja Obl BO3MOXHA
KpaTKOCPOYHAs OTepalMsl IO BXOXKIEHUIO B PHIHOK Ha JIaTy 3aKPbITUSL pEECTpa U BbIXOJIa U3 PhIHKA
Ha CIEAYIONINI AeHbh ¢ MUHUMAIBHOU pa3HuIleil. [Ipy 3TOM rofoBbie MTUBUACHIBI OCTAIHNCH OBl B
KapMaHe TPeIPUUMINBOTO TOPTOBIIA, XOTS OH Blaesl OyMaroi BCEro JIMIIb IBa JTHS.

[To ocrampHBIM OymaraMm XOTENOCh OBl OTMETUTH pBIBKH BBepx «Mpkyrtckanepro» (31
Mmapra), «Aspodaora» (24 u 25 maprta) u «Mpkyra» (Hauano amnpens). ['1aBHOe OropyeHHe BECHBI —
peruoHasbHas YHEPreTUKa: cOPOC MPUBUIICTHPOBAHHBIX akiui «Camapa’Hepro» (Hayayio arpers)
u «CapatoBsHepro» (cepearHa Mapra ¥ Havano ampens). Hamma riaBHas «Hajexa W omopa» —
«["a3mpom» B HcCIeyeMOM MEPUOJIe, K COKAJICHNIO, HIYEM HAc HE MopaioBall.

B 1menom akTUBHOCTH KPYHHBIX HMIPOKOB — «OOJBIIUX OaTallbOHOB» OblIa HHU3KOM.
Otmeuanach ckynka 6ymar PAO «EDC Poccum» mocie BCTpeud Mpe3uaeHTa ¢ OM3HEC-3JIMTOMH, a
TaKX€ aKTUBHOCThH MOKYyIaTesiel BO BpeMsa mpoBeneHus ['aHHOBepCcKkoM sipmapku. B ocTambHOM
VHUIMATHBA Ha PBIHKE MPOYHO YACPKHUBAIACH arpECCUBHBIMU Map>KUHAIBHBIMU TOPTOBIIAMH,
KOTOpBIE MCMOJIb30BAIU JIIOOYI0 Majo-MalbCKU 3HAYMMYIO HOBOCTb JIJISl Hayalla UIPbl BBEPX WM
BHH3.

Ha sTom ¢one nonoxeHne KIacCHUeCKUX WHBECTOPOB ObLIO HE3aBUAHBIM. J1Ji TOro 4yTOOBI
yIEp>KUBaTh TO3ULIUU C TOJHBIM MOKPBITUEM, MM TPHUILIOCH 3aMacTHCh W3PAIHON Joien
ONTUMHU3Ma M MYy’>KeCcTBa. B Hauase anpesns BechbMa XapakTepHyro (pasy mpousHec B 3gupe OusHec-
kanana «PBK» oMH W3 aHAIUTUKOB: «...MHBECTOPHI, OTKPBIBIINE KOPOTKHE MO3UIHUN». OYEeBHIIHO,
B HACTOsIEe BpeMsl €CTb MHBECTOpHI, KOTOphle CTOSAT B moprax. Hy, 4To *, Bce TeyeT, Bce
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n3Mensiercs. OTHaKO COTIACHO KIACCHYECKUM BO33PEHHSIM, HHBECTOP OOBIYHO pa0dOTaeT C MOIHBIM
MTOKPBITHUEM, a MIOPTHI — 3TO MpeporaThBa crekyysaTa. Ho 1eimo, KoHewHo e, He B Ha3BaHUAX, a B
TOM, 4TO JIJISl «AOOPONOPSIOYHOT0» HHBECTOPA POCCUUCKUN PBIHOK ceiiyac HEY/NOOCH TakK ke, KakK
OH OB HEYOOCH U JIECATH JIET Ha3al. XOpoIIo Obl MPUBUTH TOPTOBIAM IMPUBUBKY OT HAJIOTOBBIX
nperensuii. Ho kTo Toraa Oyaer mpoaasath B ssMax? 1 kak Toraa Ha peIHKE JeNaTh ACHBIU?
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X. BoJiblue 6aTajibOHBI BCEr1a MPaBbl: HTPAa HA HATAHYTO#
CTPpYHe HEPBOB
(19 anpens — 19 man)

BecHoli uyBcTBa uenoBeka 000cTpsAr0TCA. JIF0IU CTaHOBSTCSA HEPBHBIMU U UMITYJIbCUBHBIMU.
B ampene-mMae oTedecTBEHHbIE TOPTOBIBI AKIUAMHU OpPOCAINCH U3 OJHON KpaiHOCTH B Apyryo. U
Jla’ke KOTJa PhIHOK CTOSUI HAa MeCTe, U KOTUPOBKM OyMar BBITATHUBAINUCH B CTPYHY, Ka3alioCh, YTO
39TO U €CTh Ta HATsAHyTas CTPYHA HEPBOB, UI'Pa HAa KOTOPOM JOCTABIIAECT CTOJIBKO PANOCTEN U
OTOPYEHU.

B omuchiBaeMbIii epro]] KOTUPOBKH OTEYSCTBEHHBIX aKIMH HA BTOPUYHOM PHIHKE MMEIH
YCTOMUYUBYIO TEHACHITHIO K CHIKeHHUIO (cM. puc. 10-1).
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Puc. 10-1. Uunexc PTC B nepuon ¢ 1 suBaps no 19 mas 2005 r.
[Tepuon ¢ 19 anpens mo 19 mas BeIIeNIEH IPSAMOYTOJIHBHHUKOM.

Omna ObUTa BbI3BaHa BSJIOTEKYIIEH BakyalMel KamnuTajga YYaCTHHUKOB PbIHKA U3 TOPTOBBIX
cuctreM PTC u MMBB. Ileccumusm UHBECTOpPOB ObUT OOYCJIOBJEH 3aMeIUICHUEM TEMIIOB
COLIMAJIbHO-PKOHOMUYECKOTO Pa3BUTHS CTPaHbl, HApaCTaHUEM MH(IISALHUOHHBIX MPOIECCOB, a TAaK¥Ke
o01iell HeraTUBHON KOHBIOHKTYPOI Ha MUPOBBIX (DOHIIOBBIX PBIHKAX, MPEX/E BCEro, Ha (HOHIOBOM
peiake CIIA. Hanbonee akTHBHBIC TPOJIAXKH OTEUECTBEHHBIX Oymar npunniuck Ha 11,12 u 13 mas.
B 5T nHM pBIHOK Magan Ha Xopomux odbemax. CUTyanus HECKOJIBKO BhIpOBHsIach 17 u 18 mas
Oylarojapss HOBOCTH O TPHHATHU BechbMa 3(PPEKTHBHON CXeMbl (HOPMHUPOBAHHUS KOHTPOJIHHOTO
nakera akuui rocynapcrsa B «['A3IIPOMe» ¢ mocneaytoieit tnoepann3anueii pplHKa aKIuil.

KoTHpoBKH Tra30BOro rMraHta OTPEarMpoBaJd Ha 3Ty HOBOCTh OYPHBIM POCTOM (CM. pHC.
10-2).
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Puc. 10-2. lunamuka kypca akiuit OAO «["A3ITPOM» B nepuona ¢ 19 anpenst o 19 mas 2005 r.

MortiHasi UHTEPBEHIUS KPYITHOTO KalWTalla BKYNE C MAHWMYECKUM 3aKPBITHEM KIIIOPTOB»
chopmupoBanu 17 Masi MOIIHYIO Oeyt0 cBeuy TUIa «003y» Ha 0oybioM oObeme. OgHAKO yKe Ha
CIEIYIOIMKA JIeHh Havalach (UKcalus NPUOBUTH TEMH MEIKUMU U CPEIHUMHU CIEKYJISTHTaMH,
KOTOpBIM YJAlO0Ch KyNUTh Oymaru BHM3Y, mozeuieBke. [Ipu oTKkpbiTuu ToproBoit ceccuu 18 mas,
MpaBJa, Mbl CTAIM CBUJAETENSIMU DPE3KOrO pbIBKAa BBepx a0 82,71 p., 0JHAKO 3aKpbITHE OBLIO
3a¢ukcupoBano Ha ypoBHe 79,80 p. Ilo Bugmmomy, 31mech mMmen MecTo IGMEKT 3aKpPBITH
«IIOPTOB», 4YTO Ha3bIBaeTcs, Mo Jo0oi. B koHme omnmceiBaemoro mepuoaa, 19 masi, peIHOK
crabmwmsupoBasics okoio ormeTku 79,50 p. Kak roBopsaT mpo Takyr CHUTyanui Ha OUpKe,
«["a3mpomM KoHEK mepecTaBwi». To ecTh, TOMEHSI HalpaBlieHUe TpeHaa: A0 17 Mas majgai, a moToM
HayaJl pacTu.

Cxema ¢opMHpOBaHUS KOHTPOJBHOrO makera rocynapcta B OAO «['A3IIPOM»
npeaycmarpuBaer svuccuio akuumii OAO «PocHedTh» m mpeBpamieHue ee¢ B IMyOTUIHYIO
Kopropanuio. BenencTBue 3Toro o0CTOATENBCTBA, OYPHBIH POCT MPOJEMOHCTPUPOBAIN «JOUYKU»
«Pocuedtn» — «Caxanmuamopuedteras» u «Ilypuedreras» (cm. puc. 10-3 u 10-4).
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Puc. 10-3. lunamuka kypca o0bikHOBeHHBIX OAO «CaxanuaMmopHedTeras»
B riepuoj ¢ 19 anpens mo 19 mas 2005 r.
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Puc. 10-4. JIlunamuka kypca oObikHOBeHHBIX akiuit OAQO «Ilypredrerasz»
B niepuof ¢ 19 anpens no 19 mas 2005 r.
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Ha »stux Oymarax curyanus Oblla TUTTMYHOW M JIeTKO y3HaBaeMmou. OHa pa3BHBaNach IO
CIICHApUI0O WHTEPBEHIIMM KPYIHOTO KaluTada Ha «BTOpOM »HimienoHe». [lpu HeOombiioi
JMKBUTHOCTU U MPHU OTCYTCTBHM CEPhE3HBIX MPOJAABIIOB MOKYIKU KPYIHBIX ONEPATOPOB BBI3BAIH
pe3Kuil U CTpeMHUTENbHBIN pocT. 3a aBa nHSA KoTHpoBkHM «IlypHedreraza» Beipocnu Ha 11%, a
«CaxanmuamopHedreraza» — moutu Ha 19%.

[TonBonss mTOr HamieMy KpaTkoMy 0030py, XOTeJIOCh ObI OTMETHTBh, YTO, HECMOTpPS Ha
MOIbEM BO BTOPOU JieKaje Masi, B LIEJIOM PHIHOK 32 OMHUCHIBAEMBbIM MPOMEKYTOK BPEMEHU ObLI, €CIIH
TaK MOYKHO BBIPA3UThCs, HEMHBECTUIMOHHBIM. Jlep)KaTenu JUIMHHBIX TO3ULUH C TOKPHITHEM
MOJTy4YUJIM OyMaXKHBIA yOBITOK. ATpecCUBHBIE BHYTPHIHEBHBIE TOPTOBIBI TOXE cuienu 0e3 nena,
TaKk Kak pa3Max KoyieOaHui B TeueHHe OOJBIIMHCTBA TOPTOBBIX ceccuil Obu1 HeBenuk. M muimb
JepKaTesd KOPOTKUX MO3UIUI U ToKynaTenn oniinoHoB PUT ObLIM TOBOJIBHBI.
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XI. Bogbmue 6aTaaboOHBI BCera MPaBbl:
KPYNHbI€ HHBECTOPbI BO3BPAIIAIOTCS HA PHIHOK
(20 mas — 10 uronsn)

3a IBe AcKaabl Mas-WIOHS, OKa3aBIIMECA B IOJIE HAIIErO0 PAaCCMOTPEHHsA, HA POCCHMCKOM
BTOPUYHOM DPBIHKE AaKIMi MPOU30LUIO0 MHOTO HMHTEPECHBIX COOBITHI, OCHOBHOW JOMHHAaHTOU
KOTOPBIX OBUIO MOSIBIEHUE CIIpOca Ha OyMaru co CTOPOHBI KPYIHBIX MHBECTOPOB. OHAKO aKIMH,
OTHOCALINECS K Pa3HBIM CErMEHTaM PBIHKA, BEJU ce0sl 0-pa3HOMY.

B munmepax pocTta Ha 3TOT pa3 okazalanch Oymaru «BTOpPOTO 3iienoHa». [lopagoBanyu akmuu
«ABT0-BA3a», «Hpkyrta», «TatHedTn», «TpancHedtu» um «PBK», a Takxke pernoHanbHOU
sHepreTuku — «JlanpaHepro», «Hpkyrtckanepro», «CamapasHepro», «CapaTOB3HEpPro» H
«SkyTtckanepro». Ilpuuem Bo Bcex cilydasx pocT ObLI OY€Hb PE3KUM, B JHEBHOM MaciiTade
MpaKTU4YecKn 0e3 OTKAaTOB. 37eCh MHE XOTEJIOCh Obl OOpaTHUTh BHUMAaHHE YUTATENEH Ha TO, YTO B
KJIACCMYECKHUX 3alaJHbIX KHUTAX MO0 TEXHUYECKOMY aHAIM3y U TOPTOBBIM CTPATETUSIM aBTOPHI
COBETYIOT MOKyINaTh Ha oTkarax. OmHako crnenuduka pOCCUHUCKOTO phIHKA TaKOBa, YTO OTKATa
MOXXET M He ObITh. DTO CBSI3aHO C TE€M, YTO AKIMH BTOPOIO 3IIEIOHBI 00Ja/lal0T OrpaHUYEHHON
aukBUAHOCTRIO. KonmdectBo Oymar, oOpaliarommxcss Ha BTOPHYHOM pbIHKE Maino. Bor u
MOJIy4aeTCsl, 4TO JTIF000H MaJIo-MajIbCKH CEPhE3HBIN CIIPOC «B3pBIBAET» PHIHOK (cM. puc. 11-1).
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Puc.11-1. Jlnramuka npuBUIETUPOBaHHBIX akiui « TpancaedTu». MMBB, maii-utons 2005 T.

KpacHbIM KBaapaToM s BBIACIHI PE3KHI POCT MPUBUICTUPOBAHHBIX akiuil «TpancHeTr»
Ha Toprax ¢onnoBoit 6up:xxu MMBB B nepuon ¢ 24 mas no 2 uronst. Kak Bcerna, ynap u3 Apyroro
MaciTabda CIIydwiIcsh BHE3AIHO: TOKa HapoJ cooOpaxkai, 4To K ueMy, 24 mas IieHa BhIpOcia Ha
2000 p., unu nmoutu Ha 8%. JlroOuTensM arpecCUBHOM BHYTpPU- M MEXIyJAHEBHOW TOPTOBIHM HAJ0
OBLIIO JIECTBOBATH OUEHBb OBICTPO — KaK TOJIBKO Ha PHIHOK MPHIILTHA OOJbITHE 00EMBI, HY>)KHO OBLIIO
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MOKYIIaTh HEMEAJICHHO, B PHIHOK. Ha cnenyromuii neHp, 25 Mast peIHOK B3sUI May3y — Ha rpaduke
MOSIBIJIACHh «IPOKJIAIOYHAS» CBeya JOXKH Ha HEOONBIIOM OObeMe. DTOT CHTHAl JOIycKaeT
JIBOSIKYIO MHTEPIIPETAIMI0 — TaKHE CBEYM MOTYT yKa3blBaTh TAaKXKe M Ha Pa3BOPOT TEHICHIIHH.
Onnako 26 mMast poCT BO30OHOBHUJICS; K 3aKPBITHIO ObUT JOCTUTHYT ypoBeHb 24 000 p., Ha KOTOpOM
Havanach Qukcanus npuobum (nBe «mpoxnaakm» 27 u 30 Masi, oHa U3 HUX Ha OOJIBIIOM 00BEME).
Ho sto Okt eme He koHen. Crnpoc Ha akmuu «TpaHCHEPTH» CO CTOPOHBI KPYITHBIX WHBECTOPOB
ObUI TaKk BEJUK, YTO B TPH MOCJIEAYIOUIMX THS ObUI TOCTUTHYT HOBBIA ypoBeHb 25400 p., Ha
KOTOPOM CHCTEMa BOIIA B CTaJAHI0O ToMmeocTasuca. MTorm BheYaTssIFOT: 3a BOCEMb JTHEU
ucciexyeMble Oymaru BeIpociu B 1ieHe Ha 18,7%, uro cooTBeTCTBYeT M0XOAHOCTH 853% TrO0BBIX.
Jl7ist arpecCUBHBIX CIIEKYJISIHTOB TaKOH POCT — 3TO MPEeKpacHas BO3MOXXHOCTh 3apaboTaTh JCHBIH,
OJTHAKO, HE Haxo 3a0blBaTh, YTO PBHIHOK IOCTOSHHO TIIOKa3bIBaJl <JIOKHBIE 3aMaxu» — Ha
«IPOKJIAIOYHBIX» CBEYAX BO3HUKAJI COOJIa3H 3aKPhITh JITUHHBIC TIO3UITHH.

Ouenp MHTEpecHO Bena ceds apyras HeTsHas Oymara, HO Ha 3TOT pa3 OTHOcAUIasCA K
MIEPBOMY DIIEIOHY — Peub HICT 00 0OBIKHOBEHHBIX akiusax «Cyprytaedreraza» (cMm. puc. 11-2).
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Puc. 11-2. Jlunamuka oO0bIkHOBEHHBIX akimii «CyprytHedreraza». MMBB, maii-utons 2005 T.

C nauana Mapra 3Ta Oymara najasia; BCIJIECK aKTMBHOCTU «OBIKOB» INpUILEJICS HA HAyaslo
anpensi, OJHAKO OH HE CMOT NEPEIOMUTh HEraTUBHBIX TEHIAEHIMH. W nuib ¢ HacTyIuleHHeM JieTa
MOKyIIaTeNU B3/J0XHYJIM CBOOOJAHO — HA aKIOUM HEPTSIHOM KOMIAHMM TOSBWICA CIPOC.
Knaccuueckass urpa Ha MOBBIILIEHUE CO CTOPOHBI KPYIIHOIO CIIEKYJSHTa pa3BUBaJach HE IIO
KJIACCHYECKOMY CIICHApHi0: OHa ObLIa OYeHb CKOpPOTEYHOW (Ha rpaduke BbIIEICHA KPAaCHBIM
kBazgparom). [Tokynka Oymar npoucxoawna 2,3 u 6 urons Ha ypoBHsx 19,25-20,25 p., a nponaxa —
7 n 8 wmions Ha ypoBusix 20,30-19,65 p. B memom 3Ty omepanuio MOXXHO OTHECTH K Paspsmy
HE3(PPEKTUBHBIX; YTO-TO 3aCTABHIIO KPYITHOTO UTPOKA COPACHIBATh TOJIBKO YTO KYIUICHHBIE aKTHBBI
HE JI0’KAABIINCH, TIOKA IIEHa Ha HUX BBIPACTET HA CKOJbKO-HHOY/b 3HAUUTENIbHYIO BeNUUYMHY. s
JPW- U CBUHT-TPEHIEPOB MIpa Ha pocTe ObUIAa JTOCTaTOYHO OMACHOHM, Tak 3/1€Ch BOBPEMs HY>KHO
OBLIO ClieIaTh HOTH.
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W3 ocTanpHBIX «rodyObIX (UIIEK» MHE X0Tenoch Obl BeIAenuTh «JIYKoim» nu «Coepbank».
MaccupoBanHast ckymnka akiuii «JIYKoiina» co cTOpoHBI cTpaTern4eckoro MHBectopa (BEpOsSTHO,
“Conoco Phillips”) mopomuna nse Oenbie cBeun THma «003y» Ha OOJBIIOM OObeMe (BBIACICHBI
3eJICHBIMH OBaJlaMH Ha puc. 11-3).

NUHDLY (592850, 1,301 95, 952 200, 857 55C, +3.53000] ;_ 10

O

| LAl L Bl L |
Hori=
[

==

L B L L) LA LU UL L
o
(=]

Ea5a00
Eannan
s
L 20030

£ 5020

v nman

-Il 1o
o b & ] 10

Puc. 11-3. JInnamuka oObIkHOBeHHBIX akiuid «JIYKoitna». MMBB, maii-urons 2005 r.
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[TepBas u3 Hux npama 4,86%, a Bropas — 4,68% pocra (oOpaTure BHUMaHKME Ha Urpy IUdp).
[lepBas 3HauuTenbHAs (PUKCALUs MPUOBLIM ObLIA 3apETUCTPUPOBAHA TOJIBKO 2 MIOHA B KOPHUAOPE
992-1002 p. (BbImeeHA KPaCHBIM OBAJIOM).

W B 3akmodeHune Hamiero o03opa JaBaiiTe MOCMOTPUM Ha TpaduK MPHUBUICTHPOBAHHBIX
akiuit «Coepbanka» (cm. puc. 11-4).
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Puc. 11-4. JlunaMuka NpuUBUIETUPOBAaHHBIX akiuii «Coepbanka». MMBB, maii-urons 2005 r.
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Kazanocsk, aTa Oymara ucueprnaia CBOW MOTEHIIAN POCTA; JIMHUS MOIICPKKH BOCXOSIIETO
TPEHJla anmpOKCUMUPOBAJIaCh KPUBOW JMHUEH CO BTOPOM MPOU3BOJHOM MO BPEMEHHU, MEHBIICH
Hyns. Ongnako 8 uionst «COep-niped» BHE3aIMHO BBICTPENWII, MOJOPOKAB 3a OJIHY ceccuio Ha 6%
(meHb BBIIENEH 3eieHBIM OBaioM). OIHUM CIIOBOM, €CITH XO4elllb Ha HAIlleM pPhIHKE 3apaldaThiBaTh

JIeHbI'H, Oy/Ib TOTOB K CIOPIPU3aM.
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XIl. boabmue 0aTajJbOHBI BCEr/ia NMPAaBbI.
CIOPNPHU3bI, KOTOPbIE NMPENOJIHOCUT HAM PHIHOK
(11 wronss — 9 uroJis)

[Tepuon ¢ 11 wrons mo 9 wronst ObUT OTMEYEH MOIIHBIM POCTOM KOTHPOBOK POCCHICKOTO
BTOPUYHOTO pbIHKA akiuil. [IlpuyeM OONBIIMHCTBO aHAJTUTUKOB MPAKTHUYECKH CPa3y JKe 3aUMCIUIN
ATOT POCT B KATErOPHI0 HE3AIIAHUPOBAHHBIX — Y OOJBHO TPYIHO OBUIO OTBICKATH BHIMMYIO
NPUYNHY TAaKOI'O IMOBCACHUA 1LICH.

HaGmiomas 3a oTeyecTBEHHBIM pPBIHKOM AaKIUil, s BCe 4Yalle MNPUXOXKY K MBICIH 00
YHUKAJIBHOCTH W HEMOBTOPHUMOCTH OOBEKTa MOETo HaOmioaeHus, HOO MpUYyUIMBBIE W3MECHEHHS
JMHAMUKHA KYpPCOB HMCCIIEIYEMBIX OyMar OIpOBEpraloT BCE IMpaBHJa W JOTMBI KJIACCHUYECKOTO
TeXHUYEeCKOro aHaimm3a. K coskaseHuo, OOJBIIMHCTBO MOUX KOJUICT HCIIOJB3YIOT TNPHEMBI H
METOJIbl aHalM3a, Oa3upyrolecs Ha yCTapeBIICH SMIHpPUYECKOil 0a3e, Tak Kak OOJBIIMHCTBO
TPYZOB OTIIOB-OCHOBAaTeJeH TEXHMYECKOTO AaHAJIM3a OCHOBaHbI HAa PAaCCMOTPEHUH T'padUKOB
pa3HOOOpa3HbIX (PMHAHCOBBIX WHCTPYMEHTOB, TOPTOBAaBIIMXCS HAa aMEPUKAHCKHUX pBbIHKax B
nponutoM Beke. CrieyeT MOHUMATh, YTO (aKTOJIOTHUECKUIA MaTepHal, JIeKAIIUN B OCHOBE TEX HIIH
UHBIX BBIBOJIOB, IMOCTOSIHHO OOHOBISICTCS; PBIHOK INPEMOAHOCHT HCCIEIOBATEISIM CIOPIIPHU3 32
CIOPIPU30M, M TPEX HE BOCIOJIB30BATHCS TAKUMH HOAAPKaMHU CYAbOBI.

He Oyner mpeyBenumveHHeM cKa3aTh, YTO JIOKOMOTHBOM pBIHKA B HMCCIETYyEMBIH TEPHOT
BeicTynanu akiuu HK «JIYKoiin», Tak kak MMEHHO TO 3TUM OymaramM MbI HAOJIIOAANd CaMBIid
Oompiioil 00beM. B Moelt mamsatu Beruibuir coObiTust 1996-98 r., korma mmeHHO 3Ta «royOas
¢umka» ObuUTa SBHBIM JHIAEpPOM pbIHKA. [locne gedonTta akumu HePTSHOTO THUTAHTA HAIOITO
oTAanu nanbeMmy nepBeHcTBa akuusM «PAO EDC Poccuwm», n BOT, B HacTosiee BpeMs Mbl CTAJIH
CBUJICTEJISIMU BO3BPAILICHUSI IPEKHETO JTUIEPA.

[Ipuctynas x aHanu3y ocoOeHHocTed ABmkeHMs akiuil «JIYKoiina», ciaenyer oTMETHTb,
YTO TIOBEJIEHUE JTOH, Ha OHPKEBOM >KAPrOHE «YEeCTHOW Oymaru», ObUIO OTHIOb HE YECTHBIM
(cm. puc. 12-1).
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Puc. 12-1. JInnamuka akiuiit HK «JIYKoin» na MMBB
B IIEpHOJI ¢ Havaa anpens mo Havaao urosst 2005 r.

Bwmecto Toro, uroOGel u ganbiie maaath, B cepeauHe Mas «JIYKoim» mnpemaTenbcku
pa3BepHyicsi. [IBe Oernble cBeun «MaprO03y 3aKphITUsS» Ha 0oibmioM oobeme (1 u 2 Ha pucyHke)
COOOIIMIN IIEHE MOIIHOE MOCTyMHareabHoe ABMKeHue. Eciu Takue cBedrM BO3ZHUKAIOT B 30HE
OTHOCUTENILHO HH3KUX II€H, TO OHH CBHJIETEIBCTBYIOT O MOIIHOW HWHTEPBEHIUU KPYITHOTO
Kanurasiga, U3MEHSIONIEH COOTHOIICHHWE JEHEr W akIuii, oOpallalomuxcsi B JaHHOM CErMEHTE
peiaKa. OueBUIHO, KAKOW TO MOKYIIATENb Opall akIUK, YTO HA3bIBACTCsI, 1O JTIFOOOH, TaK KakK, CKopee
BCEro, OHM €My ObUIM HYKHBI Ul YBEJIWYEHHs] CBOEH [0 B YCTaBHOM KamuTaine oOLIecTBa.
KyrmienHnple akiuu TYT K€ YBOJMIUCH M3 HOMHHAIBHOTO JIEp>KaHUS OMPKEBOTO JIEMIO3UTApUS B
peectp, ycyryoumsst nepuuut Oymar Ha pbiHKE. «B XBOCT» TakoMy WHBECTOPY HPUCTPOMIIHCH U
HEKOTOpBIC KPYIHBIC CHEKYJSHTHI, KOTOpPbIE TPU MNPUOIMKCHHH K BAXHOMY YPOBHIO
conpotunenus 1 026,90 p. Havanu caaBaTh paHee KyIUICHHbIE OyMard, O 4eM CBUICTEIBbCTBYET,
HAmpuUMep, CBeYa <«JIOKU» Ha OonbimioM oObeme, mosBuBmiasics 2 wutoHs (3). IlepBas wacthb
BOCXOJIAIIET0 TPeHa 3aKkoHunIack. Ee Bo3pact — 13 gHeit, a moxoaHocts — 213% romoBbIX.

Hanee, B nepuoa ¢ 3 no 21 uioHs, peIHOK Haxomwics B (aze «MHB» craboBOCXOAIEro
TPEH[1a, BBI3BAHHOI'O NIEPETOKOM KaluTaja MEIKUX U CPEIHUX UTPOKOB. 22 WIOHA LI€HA BIUIOTHYIO
MOJIONILTA K YPOBHIO COMPOTUBJICHUS, a Ha CIIEAYIOIINI JeHb IpoOuiia ero (4), mocsie 4ero Havajaach
arpeccuBHasl CKyIKa aKIMi HOBBIMH KPYMHBIMH HUI'POKaMH, COIPOBOXIABIIASCS SHEPTUYHON
(ukcanuell MPUOBUTH CO CTOPOHBI CTAPBIX AepiKaTeneil JMHHBIA mo3unuid. O0 3TOM, B 4aCTHOCTH,
cBueTeNnbCTBYET cBeua (5), mosBuBIIasics Ha rpaduke 28 HIOHS.

A Bor ¢ 30 uroHs mo 6 wWIOISA PBHIHOK Boen B ¢a3zy «SHb», 3aKpHIBIIMCH HA YpPOBHE
1 125,00 p. [IpoaomKUTENbHOCTh 3TOM YacTH TPEHAA COCTaBWJIAa 5 HHEH, a JoXOoaHOCTh — 624%
rofoBbix. Ho camast BaxkHasi cBeua oOpa3oBajach Ha CICIyIOIIUN AeHb, 7 uioyis B ueTBepr (6). D10
YyepHas cBeya THUIa «BUCEJIbHUK», BUCAIAs Kak Obl Ha Iuieue y npeapiaymiei 6emnoit ceun. Hamo
CKa3aTbh, YTO HA POCCUIICKOM pBbIHKE Takue cBeud He penkocTb. C nerkoi pyku B. B. I'aesckoro
OHM TOJYYWIM Ha3BAaHUE «UPEBOTOUYMHBI». «YpeBOTOUMHA» pacroiaraeTcsi MOCPeAu CHIBHOTO
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BOCXOJISIIIIETO TPEHIAa U 3HAMEHYET CO00M MpolecC MHTEHCUBHON (hPUKCallui NPUOBUIA CO CTOPOHBI
KpYHHBIX UTpoKoB. CBeun Moo0HOrO pojia JOMYCKAalOT ABOSKYIO HMHTeprpeTanuio. B ogHoM u3
BAPUAHTOB OHU YKA3bIBAIOT HA IOCTUKEHUE PHIHKOM JIOKAJIBLHOTO MakcuMyMa. B npyrom xe ciydae
LIEHA Yepe3 HEKOTOPOEe BpeMs M JAJbLIE UIET BBEPX, OJHAKO YK€ HE TAK CHUJIBHO, a MIOTOM CHOBA
BO3BpaIaeTCs K YPOBHIO, 0003HAYCHHOMY «YPEBOTOUUHON».

B gem xe TyT geno? Kak o0bsicHUTh 3TOT heHOMEH? JIJ1s OTBETa Ha MOCTABJICHHBIN BOIIPOC
HaM HaJI0 TIOHATH CJIEIYIOoIIee. T00W POCT IIEH Ha BTOPUYHOM PHIHKE AKIHH COMPOBOXKIACTCS
MIPOLIECCOM TEPEPACIIPEAEIICHHS aKIIMI MEXQy I'pylIlaMyd TOPrOBLEB, KOTOPHIE OTIIMYAIOTCS IPYT
OT JpyTa pa3MepoM KamuTalla, alfTOPUTMAMH TMOBEACHHUS U aHAIUTUYECKUMH CIIOCOOHOCTAMHU. B
Hayalle BOCXOJSIIEr0 TPEeHJa cpeau JAepxkareneil Oymar Mbl BcTpedaeM HauOoliee CMENbIX U
MIPOHUIIATENIBHBIX UTPOKOB; TYT K€ Mbl BUAMM U MPECIOBYTHIX «aKkys KanutanuzMa». [lo mepe
pocTa phIHKA, aKIIUU MOHEMHOTY MEPEXOAST B PYKH TeX TOProBIIEB, Y KOTOPBIX HE OBLIO MyXeCTBa
KynuTh OymMard B Haudaje TCHICHIIMU, HO TOSBHIACH PEIIMMOCTH CAENATh 3TO YyTh Mo3xke. U,
HAaKOHeEIl, KOI/1a TPEeH]I YK€ COCTAapWIiCs, U II€Ha BBIIUIA HA KAYECTBEHHO HOBBI YPOBEHb, CpeIu
JepKaTesiell JUIMHHBIX TO3ULMHM JOMUHUPYIOLIEE IOJIOKEHUE 3aHMMAlOT «oBLbD». KpynHble u
MIPOHUIATENIbHBIE TOPrOBIBI OCBOOOXKIAIOTCA OT paHee KyIUIEHHBIX Oymar, cOarpuBas ux
«yonuke». [lociie Toro, Kak 3T0 MPOU3OIILIO, TPEH]I TOTOB K Pa3BOPOTY, IOTOMY YTO, BO-TIEPBHIX,
«OBLBI» OYEHb MYTJIMBBI, U MPHU MEPBOI OTpULIATEIHHON HOBOCTH OyAyT MpOAaBaTh, a BO-BTOPBIX,
MOTOMY 4YTO KPYMHBIE UTPOKU MPH 3aKPHITUH <JIOHTOB» BBIBOIAT JIEHBIM U3 TOPrOBOM CHUCTEMBI.
JleHer Ha pBIHKE CTAHOBHUTCS MEHbINE, a aKUUWA OOJbIIe — MaTepuajbHbIE MPEANOCHUIKU IS
MaJeHsI, TAKUM 00pa3oM, CO3/IaHBI.

[IporHocTyeckass LEHHOCTb <«YPEBOTOYMHBI» COCTOMT B TOM, YTO OHa IO3BOJSET
AQHAJIUTUKY TIOHSATH, YTO HA PBIHKE MPOUCXOIUT TepepacnpeesieHue akKlui B MOJIb3Y «ITyOITHKU».
JlaBaiite ere pa3 mocMoTpuM Ha ceuy (6). YV Hee MajeHbKOE TEJO, HO JJIMHHAS HIKHAS T€Hb. A
KTO KaK HE KPYIHbIC UTPOKH MOTYT TaK MPOAABUTH LEHY? Y 3TOW LIEHBI TaKKE OY€Hb OOJIBIION
00BbeM. A KTO KaK HE KPYMHBIC UTPOKH MOTYT CpOPMUPOBATH TaKOKH 000POT 3a OJWH JCHB?

Takum oGpaszom, 7 urons Bocxoasmuii Tpena mo akiusm HK «JIYKoin» npomen depes
OUEHb BaXKHYIO TOUKY, KOTOpas Ha3blBa€TCAd «UPEBOTOUMHON» U KOTOpasi CBUJETEIBLCTBYET O TOM,
YTO C ATOTO TPEHJa «CIe3NMu» Hauboliee KPYIMHbIe W MPOHUIIATEIbHBIE HHBECTOPHL. POCT, ogHako,
MOKET IPOAOKUTHCS U MOCJE ATOr0, OJJHAKO, OH YK€ OyJeT HEe TaKuM CHJIbHBIM. B 3TOM citydae
TPaJAUIIMOHHBIE TEXHUYECKUE WHIMKATOPBHl MOKAXYT JIUBEPreHIIMI0 Ha BOCXOMSIIEM TPEHE,
KOTOpasi CIPOBOLIUPYET 3aKPHITUE UTMHHBIX MO3UIIMA CO CTOPOHBI TPEHACPOB, OPHUEHTHPOBAHHBIX
Ha TEXHUYECKUI aHaIN3. DTO OKOHYATEIBbHO 3aTOPMO3UT TPEH/I.

Cpenu CIOpIpU30B, KOTOPHIC MPETMOIHEC HAM B TIOCJIECIHEE BPEMsI PBIHOK, MOXXHO OTMETUTh
elie oAuH. Y Hac TPAJAMIMOHHO IICHBI MEIJICHHO PAacTyT M OBICTPO MajaroT. Takas O0COOCHHOCTH
[ICHOBOM TMHAMHMKH OOYCIIOBJICHA TE€M, YTO JICHbIH HAa PHIHOK MPUXOMASAT B MOCIEAHION OYepelb, a
yXOIAT B MepByt0. OHAKO PHIBOK MEPBOM IMOJIOBUHBI JI€Ta MMOCTaBUJI BCE C HOT Ha rojioBy. Temepb
IICHBI OBICTPO PACTYT, a MaAal0T MeAJIeHHO. Tak, HampuMep, OOBIKHOBEHHbIEC akiuu «JlampaHepro»
naganu ¢ 0,30 p. mo 0,18 p. B Teuenue nonyroma. OOpaTHOE NBIKEHUE 3aHSIIO BCETO JIBA MECsIa
(cm. puc. 12-2). To nu ere Oyer.
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Puc. 12-2. Jlunamuka o6bikHOBeHHBIX akiuit OAO «Jlansanepro» na MMBB.
Hos6ps 2004 r. — utons 2005 r. SlnmoHCKHME cBeuH, HEEIbHBIM MacIITal.

76



AHanu3 pbiHKa — BamoTHBIN criekyIstHT Copyright © Hapuxuu K. C., 2004-06

XI1l. Boabmiue 0aTaabLOHbI BCerjaa NpaBhbl.
30J10Thble (PUIIKHA POCCHICKOI0 PbIHKA
11 uronst — 12 aBrycra

B sTOoM roamy nero BbIIanock kapkoe. HekoTOphIM aHamuUTHKaM Kazajoch, YTO B CE30H
OTIIyCKOB Ha pPBIHKE OyneT HaOmomaThcs crarHanus. OJHAKO WX MPOTHO3bl HE OMPABIAIHCE.
PrIHOK ycTo#uMBO 11€7 BBEpX, a 1Mo psiay Oymar Obut 3aMKCUPOBAHbI TAKUE CUJIbHBIE PHIBKH, UTO
3TO 3aCTaBUJIO HAC TIOMECTUTh MX B KATETOPHUIO «30JI0THIX (DUIIIEK».

«3onoToi ¢umkoit» Nel poccuiickoro pblHKa MO UTOTaM JieTa MO MpPaBy MOKHO Ha3BaTh
npuBHIeTUpoBaHHbIe aknun «Coepbanka» (cm. puc. 13-1).

CEEFZSHT-T (306 480,309,240 203,500, 305210, 23001 - 3E0
- 3T
- 3ED

] -
o | e
iim i

o

iH 2=

b oam
- 260
280

20

: [
D L
I"I"“"I | — 200

e e L
__.__._,_J] 1a0

Fanna0
[F2a0a0

:—:uu:u:-
F+ 5000

000
5 PR | | PR | F I'II L | lIII. | B ol
R - R S 7 G o A e

=
bune (e EF

Puc. 13-1. J/lunamuika Kypca MpUBHWIETHPOBAHHBIX akiuii «CoepOaHKa».
MMBB, utonb-niepBas monoBuna aBrycra 2005 .

ITocne BhIXona K KOHIy HMiOHA Ha ypoBeHb 220-240 p., sta Oymara, BONPEKH MHEHHIO
MHOTHX aHAJUTHKOB, MPOJOJDKMIA CBOH POCT B paMKax (iara, HAKJIOHEHHOTO B CTOPOHY TpEHZA
(BbimeneH 3eneHbIMH JIMHHAMH). COTJIaCHO KaHOHAaM KJIACCHUYECKOTO TeXaHajim3a, Takou ¢iar
AK0OBl «yOmBaeT TpeHa». OmHAKO B JaHHOM CIy4ae 3TOr0 HE IMPOM30MIIO0, TaK KaK KPYIHbIC
MHBECTOPHI MOKyNaan akuuu «COoepOaHKa», ¥ BEIBOJII UX B PEECTP AJIS IOJITOCPOYHOTO XPaHEHHUH,
MO3TOMY KOJIMYECTBO aKIWH, CBOOOAHO OOpAINAIOIIMXCS HA PHIHKE CHIBHO YMEHBIIMIOCh. B aTHX
YCIOBUAX y MEJBE/IEH MPOCTO HEe ObLIO pecypcoB, YTOObI HAYaTh UIPATh HA TIOHMW)KEHUE, WITH, XOTS
Obl, CIIPOBOLIMPOBATH KPAaTKOBPEMEHHBIH OTKAT.

CoObITHS BTOPOH IOJIOBUHBI UIOJISL (BBIAEIEHBI KPACHBIM TMPSIMOYTOJILHUKOM) BBITIJISIICIIH
3aKOHOMEPHBIM MTOTOM MAaCCHPOBAaHHOM MHTEPBEHIMH KPYIHOTO KamuTaja. 25 WIoNs Ha Toprax
ObUT JOCTUTHYT aOCOJIOTHBIM MakCUMyM IleH Ha ypoBHe 368 p. 22, 25 u 26 urons Ha rpaduke
oOpa3oBaiack pa3BopoTHast GopMalys B BHIC <IAJAIOIIEH 3Be3ab» («Harape 0OCH» B SIMOHCKOM
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MPOM3HOILICHNH), OOpaMIICHHOW 0eloil u uepHOol cBedamu Tuna «0o3y». B xone mocienoBaBiero
OTKaTa IeHbl JocTuriu ypoBHs 280 p., OlHAKO MOTOM CHOBAa HAyaJ PAacTH — MOCMOTPUTE Ha
Oenyro cBedy 4 aBrycra, MOsSBHUBIIYIOCS Ha SKCTPEMATbHOM 00BEME.

[TopanoBanu MHBECTOPOB U akUU «I'a3mpomMa», KOTOPbIE HA3BIBAIOT «CBSIIEHHOW KOPOBOMU
poccuiickoro GoHI0BOTO peiHKa» (cM. puc 13-2).
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Puc. 13-2. lunamuka kypca akiuii «I"aznpoma». PTC, utonb-asryct 2005 .

JloNroXaaHHeld pOCT ATUX OyMmar ObLI BBI3BaH HMHTEPBEHLMEH KPYIMHOIO KamuTaia
(BBIIEITIEHA KPACHBIM HPSIMOYTOJIBHUKOM), TIPOTEKABIICH MO KJIACCUYECKOMY clieHapuro. KpymHblii
MHBECTOp Opas Oymaru u mepeBoawI ux B peectp. Kak cnenctBue, Mbl HE HaOMIOJaIM HU OJJHOTO
CEpbE3HOI0 OTKATa.

B HedrsHOM cekxTope menma oOcTosiim  eme Jrydmie. [IpakThyecku Bce Oymaru
IIPOAEMOHCTPUPOBAIM YBEPEHHBIM pOCT, BBbI3BAaHHBIM IOBBIIIEHHMEM L€H Ha HeQTb. AKIHU
«JIYKo#na», moOONTaBIIMCH HEKOTOpPOE BpeMsl B TOPU30HTAIBHOM TpEHNE, C KOHLA HIOJs
BO300HOBHJIM POCT, JOCTUTHYB K 11 aBrycra pexopanoii rieasl B 1282 p. (cm. puc. 13-3).
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Puc. 13-3. lunamuka kypca akmwmii «JIYKoiina». MMBB, utons-aBryct 2005 r.

OnHako cOOBITHS MOCIEAHUX JBYX THeH HacTopaxkuBaroT. Ha rpaduke oOpasoBanuch aBe
YepHbIe CBEYM «003y» Ha OOJBIIOM OOBEMe, CBHJAETEIbCTBYIOIIME OO0 HBaKyallMd KpPYITHOTO
KaluTana, yTo He MpEABENIaeT PHIHKY HUYETO XOPOIIEro. ITO MOXKET CBHIAECTEILCTBOBATH JINOO O
CMEHE TpeH[a, MO0 0 Hayalie XOpollero orkara. [Ipu 3TOM IeHBI MOTYT CTAaOMIM3HPOBATHCS HA
yposte 1180-1220 p. (mpenpiayiiasi mpoTOProBKa, BbiaelcHa 3ejeHbIME TuHusMu) win 1100-1150
p. (YpOBEHBb «IPEBOTOYMHBI», O HEM S MUCAJ B IPEABLIyIIEM 0030pe).

W B 3aBepuieHre 0030pa MHE XOTEJNOCh Obl OOpaTWTh BHUMAaHHE YMTATeNell Ha pe3Kuit
PBIBOK TIPUBHIIETMPOBAaHHBIX akiuii «[lypuedreraza» (cm. puc. 13-4).
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Puc. 13-4. Jlunamuka Kypca NpuBHIETUPOBAHHBIX akiuid «IlypHedreraza».
MMBB, utonb-aBryct 2005 T.

Iy

B nauane utons Ha pRIHOK MOCTymwia wHGoOpManus o ToM, uto Oymaru «Ilypuedreraza»
OyayT KOHBEPTHUPOBaHBI B akiuu «PocHe@Tu». DTO BHI3BATO MOIIHYI0 MHTEPBEHIUIO KPYITHOTO
kanutana (cM. oBan 1). 3aTeM pBIHOK Mepeliesl B COHHOE COCTOSIHUE — KOTHPOBKH Cl1abo
konebanucy Ha ypoBHe 550-600 p. (ypoBeHb BbIIeNeH 3eneHbIME JMHHIMHU). OnHako 5 aBrycra
HayaJlaCh HOBas MOIIHAs WHTepBeHIMs (CM. OBan 2), BBITOJKHYBIIAS IIEHY 0 YPOBHS
ucTopuyeckoro Mmakcumyma B 849 p. 3xech onsaTh 00pazoBasiach «Iajaromias 3Be31a», Ha 3TOT pas3 ¢
YEepHBIM TEJIOM, HO CHJILHOTO OTKaTa BHU3 HE TOCIIE0BAIO.

K coxanenuro, mpuxoJuTcs KOHCTATHPOBATh, YTO HE BCE MHBECTOPHI BOCIIOJIb30BAINCH
BO3MOKHOCTBIO 3apa00TaTh Ha POCTE BBINICOOO3HAYEHHBIX OyMar, TaKk Kak ATOT POCT ObLI
BHE3AITHBIM U MTPOXOAMI Ha (POHE NEPEKYIIICHHOCTH (DOHJOBBIX UH/IEKCOB.
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X1V. boabiue 6aTajJboHbI BCerjia NpaBbl:
M0 PLIHKY «TYJSIIOT» 00JIbIIINE JeHbI'M WJIM 3arPaHMIIa HAM
MOMOIKET
(15 aBrycra — 12 centsiopsi)

Kppinaras ¢pasza u3 «/[BeHaanmaTu CTyJIbeB» — «3arpaHdlla HAM MOMOXKET» — IOCTOSHHO
BCIUTbIBAJIa B MOEM yMe€ IIPU aHalIM3€e COOBITHH, MPOU3OIIEANINX HA POCCUHCKOM BTOPUYHOM PBIHKE
aKUMi 3a UCTEKIIMH nepuoi. BypHbIil poCT pbIHKA, 110 BCEM BUIMMOCTH, ObLT BbI3BaH aKTHUBHBIMU
MOKYIIKaMU Hepe3uAeHTOB. [0 pBIHKY XOJAT CIyXH O TOM, YTO Ha PBIHKE «TYJIAIOT» OOJbIINE
JICHBIU.

JIVKOWJI: CKPBITAS YTPO3A

B ceromusmnemM 0630pe MHE XOTenoch Obl BHOBb OCTAHOBHUTBHCS Ha «TONYOBIX (HUILIKAX»,
05ar0 OCOOEHHOCTH JABWKEHMsSI HX KOTHPOBOK Jajlu OOraTyro MUILy JUIsl pa3MbIIUICHHUH.
JIOKOMOTHBOM POCTa, KaK U MPEKIe, BEICTYIHIN 00bIKHOBeHHbIe akuun «JIYKoiina» (cMm. puc. 14-

1).

NFROAN 11,33174,1. 363 96,1 33651 ,1,353.99, 35 5000)
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Puc. 14-1. Jlunamuka kypca akuuid «JIYKoiina».

Poct 1en wccieayeMbix Oymar mogorpeBaid Mokynku kommanmm “Conoco Phillips” u
pexopaHble 1eHbl Ha HedTh. OpHAaKO yBHIEHHBbIE Ha TpaUKe CHUTHAIBI 3aCTaBUIM MEHS
OocHOBaTeJdbHO mpu3aaymarbes. 11 m 12 aBrycra (oBam 1) Obuia 3adUKCHpOBaHA 3BaKyarus
kpynHoro kanurtana (OKK). OmHako Ha CMEHy BBIOBIBIIUM aTJaHTaM Ha PBIHOK TPUIIUIA HOBBIC
KpyHHbIE TOKYTIaTeNH, U KaK CIIEJICTBHE, 1IeHa Ha OOJIBIINX 00beMaX yCTPEMUIACh BBEPX K YPOBHIO
1400 p. Ho 30 aBrycrta Hauanoch TOPMOKEHHE IMOCTYMATEILHOTO JBMKCHHUS BCIEACTBHE CEPUU
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OKK (oBan 2). 30 aBrycra u 1 ceHTs0ps Ha rpadUKe MOSIBIIMCH (PUTYPbI, HATIOMUHAIOIIUE J0XKU
«HaATpoOUe» Ha OOJIBIIOM O00BEME, a TIepuoI ¢ 5 1o 6 ceHTSIOpss U BOBCe ObLT OTMEYEH IMaJICHUEeM
pBIHKA BCJIEACTBHE MpPOJaX KpymHbIX omepatopoB. Kak cnexctBue, B 30He 1300-1410 p.
00pa3oBajics MOIIHBII ypOBEHb CONPOTHBIICHHS NAIbHEHWIIEMY ABMKEHHUIO BBepX. [louemy 3TO
tak? Jle7o B TOM, YTO MpH MPOJaKkax KPYMHBIX UTPOKOB, MEJIKHE M CPEJHUE TOPTOBIIHI BBICTYMAIOT
B poiu nokynareneit. [Ipy HucxonsmeM ABMKEHNH IICHBl OHU O4Y€Hb CHIIBHO TEPEKUBAIOT, M €CIIH
[IEHa CHOBAa HAYMHAET PACTH, TYT K€ cOpachIBalOT paHee NMPHOOpeTeHHble Oymaru, (Gpopmupys
conpoTtuBieHue. byaymee mokaxer, OyneT iu 3Ta 30Ha MIPEOOICHA.

PAO EOC: BHE3AIIHAA ATAKA

COBepIIICHHO HEMPEACKa3yeMblii PBIBOK IEH MPOJEMOHCTPUPOBAIN <IIOXOPOHCHHBICY
HekoTopbiMu aHamuTHKamMu akiiuu PAO «EQC Poccun» (cm. puc. 14-2).
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Puc. 14-2. [lunamuka kypca o0bikHOBeHHBIX akiuii PAO «EQC Poccun».

30 aBrycra Ha phIHKE ATHX Oymar Hayajach MOIIHAs WHTEPBEHIMS KPYIHOTO KamuTala
(UKK), xotopass mpojoipKaiach 4eThIpe JHS W BbIHecHa IeHsl kK orMmetke 10,3 p. (BbiaeneHo
npSIMOYTOJIbHUKOM). OHaKO B mociemyromue Tpu aus (¢ 5 mo 7 centsiops) Beneacteue KK nens
TaKk >K€ CTPEMUTEIbHO Hayald MajaTh. (s arpeccUBHBIX CHEKYJSHTOB TaKoe IIHUIIO00pa3HOe
JIBMDKEHUE 1I€H, Ha3bIBaeMoe Ha 3amajze “reaction” mpemocraBuiio OoraTbie BO3SMOXXHOCTH UTPHI KaK
BBEpX, TaKk W BHU3. [ 1aBHOE 3/1eCh ObUIO — Pa3BEPHYTHCS B HYXKHBII MOMEHT B HY)KHYIO CTOPOHY.
BecbMma J1100OMBITHRIE MOMEHT Tpou3omien co MHOW Ha 3aHsaTusix B PY/IH ytpom 9 ceHtsalps,
KOIJla PBIBOK BHHU3 yke mpowusomen. OHa CTyAeHTKa, Urparolias Ha pbIHKE, CIIPOCHUJIA MEHS:
«Koncrantun CaBenbeBUY, MIPABUIILHO JIU S ClIeJIalia, OTKPBIB MIOPT O JAEBATH MATHACCAT»?

CrnenyeT OTMETUTH, YTO MOKa3aHHAs Ha pHUC. 2 IMHAMUKa KOTUPOBOK CBOMCTBEHHA CKOpee
PBIHKY TOBAapHBIX ()BIOYEPCOB, HO HUKAK He (JOHIOBOMY, HOO Ha MOCIEIHEM IMOCIE WHTEHCUBHOTO
pocTa 1eHa 10CTaTOYHO J0JIT0€ BPEMS «TOMYETCS» B KOPUIOPE.
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CBEP-IIPE®: CKA3KA, YBbI, 3AKOHYNJIACDH

[TpuBunerupoBanubie akiuu «CoepOaHKa» MOpagoBaId HHBECTOPOB TTOBTOPHBIM IITYPMOM
YPOBHSI COIPOTHBIICHHUS U JOCTHKEHHEM aOCOIOTHOrO meHoBoro Makcumyma 4049 p. (cm. puc.
14-3, poct Beaencteue KK BbiiesieH npsMOYTOIBHUKOM).
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Puc. 14-3. Jlunamuka Kypca NpUBHIETHPOBAHHBIX akiuii «CoepOaHKa».

BaxnelmmmM gHeM ctano 22 aBrycra, Korja Ha PeKOpIHBIX 00beMax PHIHOK BBIIIENT K YiKe
YIIOMSHYTOW HaMH OTMETKE, a 3aTeM HEMHOTO OTKaTWICSA Ha3aJ. DKCTPEMaJbHBIH 00beM rOBOPHUT
HaM O TOM, 4YTO TMPOHU3OILJIO MaccoBO€ IepepaclpereiieHue akIUil: OCHOBHash WX 4YacTb
MepeKoveBaga C AEMNO-CUETOB KPYITHBIX MTPOKOB Ha CYETAa MEJIKHX M CPEIHHUX, MOCIE Yero pocT
OCTaHOBWJICSA — HOBBIX MOKYyIIaTeNell Ha 3Ty Oymary Her.

I'A3ITPOM: JIOJKHBIE 3AMAXHW NE3OPUEHTHUPOBAJIN MHBECTOPOB

«CBsIIeHHAsT KOPOBa» POCCUUCKOTO (POHOBOTO PHIHKA HAKOHEI-TO MPEO0IeNia OTMETKY B
100 p., ogHAKO MMOCIIEIOBABIIKE 33 3TUM COOBITHS OTOPYHIN MHOTHX HHBECTOPOB (cM. puc. 14-4).
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Puc. 14-4. Jlunamuka kypca axkiuit «["’A3ITPOMa».

PocTt — 3TO XOpOIIIO, HO Y MHOTHX TOPTOBIEB MEPUOJNYCCKU BO3HHKAIO HETPEOJOIUMOE
)KenaHue 3aUKCUpOBaTh MPUOBUTH — TOCMOTPUTE, HAIPUMED, HAa JTIMHHOHOTOTO M0ku 18 aBrycra.
Opnako camoe HempusaTHoe mpowsonuio 30 u 31 aBrycra, Korma MOJA BIHSHHEM OOIIeH
MEPEKYIUIEHHOCTH PhIHKA, «["A3» MpOIeMOHCTPHUPOBAIT «IOKHBIH 3aMax» BHHU3 (BBIICICH OBAJIOM),
a 3areM cHOBa Hadan pactd. CaM s, MO METKOMY BBIPOKEHHIO MOETO KOJUIETH M TMPU3HAHHOTO
octpociioBa B. B. ['aeBckoro, ceirpai kak carnor, 3aKpbiB B IOCIEIHUAN JIETHUN A€Hb MPU OTKPBITUU
JUITMHHYO MO3HIIMIO 10 cTorry Ha ypoBHe 105,6 p., HO HE OTKPHIB €€ CHOBA, KOTJIa K 3aKPBITHIO I[eHa
BbIpocia g0 107,5 p.

OpHako pamocTh 3a MOMX TOBApHIIEH, MpOAEpkKaBIIUX 3Ty Oymary no ypoBHs 120 p.,
MeperoHUIIa AyIly ¥ ObICTPO pa3Besyia BCE COXAJICHUS 10 MOBOY YIYIIEHHOW MPUOBLIH.
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XV. Boabuine 6aTaabOHbI BCEria MPaBbl:
KJIACCHKA M COBPEMEHHOCTH
(13 cenTalOps — 7 OKTAOPS)

JIBr>KeHUE KypCOB aKIMil HA POCCUHMCKOM BTOPUYHOM PBIHKE B ONHMCHIBAEMBIN MEPUOJ B
paBHOﬁ CTCIICHU MOJYHUHAIIOCH KaK COBPEMCHHBIM HOBOBBCIACHUAM, TaK U KIIACCUYCCKUM MOACIISAM
TEXHUYECKOTO aHaJn3a.

PasroBopsl 0 TOM, KOrjja HAYHETCS OTKAT, BEJIUCh Ha PBhIHKE, IO MEHbILIEH Mepe, C aBrycTa,
OJTHAKO, KaK 3TO Bcerjza ObIBaeT, IIEHbl HAyald MajaTb B TOT MOMEHT, KOTJa OCHOBHas macca
WTPOKOB OblJIa HACTPOCHA CBEPXONTHUMHUCTHYHO. 1-2 OKTSOpsS aBTOp CTaThH IPOBEN B TOPOE
KpacHopmape Bble31HOM ceMHHAp, HA KOTOPOM O3HAKOMMWJI MECTHYIO IMyOJMKY C OCHOBaMHU PabOTHI
Ha poccuiickoM (GOHIOBOM pbiHKe. Hapoa mposiBui OOJBINON HMHTEPEC K 3TOMY MEPONPHUSITHIO,
OJTHAKO, IO XOJy JIeJa BBISICHUIIOCH, YTO MHOTHE MHBECTOPHI MPOCTO HE MPEIACTABISIIN cebe, YTOo
PBIHOK MOKET MaJaTh. 3alIOMHUIIACH PEIIMKA OJHOTO U3 yuyacTHUKOB: «S kynun Coep mo aBaaiarh
CeMb ThHICSY, M CIUTIO CHOKOHHO». [IpHIUIOCh B MOMyNApHOH M JA0XOAYMBON (hopMe OOBICHUTH
HapoJly, YTO CIIOKOMHBIM COH — 3TO, KOHEYHO, BaXXHO, HO BOT OpaTh Oymary mo «xasiMm» BOOOIIIE-TO
HE PEKOMEHYETCH.

B ®OKYCE BHUMAHUS OITATHh OKA3AJICS JIYKOIII

3a ucTeKmui nepuo] uMeHHo akiuu «JIYKoiina» BeicTynaiu B posid JIOKOMOTHBA PbIHKA U
B UX JAMHAMHUKE KaK B 3€pKaJic OTPa3HIKCh BCE OCHOBHBIE TCHACHIMH Havaaa oceHu (cMm. puc. 15-1).
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Puc. 15-1. Jlunamuka kypca akuuii «JIYKoiima».
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Momnas sBakyanusi kpynHoro kamutana (DKK), npomsomenmas B mepuony ¢ 5 mo 7
ceHts0pst (1) He mpuBena, 0HAKO, K MaJCHHUIO pbiHKa. HampoTuB, HOBas BOJIHA TOKYIOK KPYITHBIX
TOproBueB (2) BBHITOJNIKHYJA PHIHOK K oTMeTKe 1550 p., mocie yero Havanach ukcarus npuobUN —
Ha rpaduke oOpa3oBayach XapakTepHas «dpeBoTourHa» (3). DTOT ObLI OYEHb Ba)KHBIH MOMECHT.
Kazanock, yTo mocnie 3Toil «cBeyu» TOYHO HayHeM majnaTh. OJHAKO MOTOK 3afBOK B OCHOBHOM CO
CTOPOHBI MPHUPBIHOYHOW MYOJUKH CHOPMHUPOBAT BOCXOIAIIUI TpeH[ (4), KOTOPBIA 3aBepIIMICS
(bopMHpOBaHHEM KIIACCHYECKOH SIOHCKOH pa3BOPOTHON MOAENHM «majaromas 3Be3zaa/ Harape
6ocu» (5), mocse 4ero Ml BUAMM Cliebl JocTatouHo uHTencuBHoi DKK (6).

OnucanHOe JBW)KEHUE IIEHbI M Trpaduyeckre MOJAETH, BO3HUKIIME BCIEICTBHE 3TOTO
JBUKEHUSI CTOJIb TUIUYHBI, YTO 5 c4Yesl HeoOXOOuMBIM OoJjiee MOJPOOHO HA HUX OCTAHOBHUTHCS.
Haunem c¢ o0Owekra (1). DTO TpH YepHBIX CBeYHM Ha OOJBIIOM 00BbEME, FOBOPSIIUE O IMPOJAaKax
KpYHHBIX UTPOKOB U O BBIBOJE UMM JIEHET M3 TOProBoi cucteMbl. OHAKO peanbHasi paboTa, 1a u
aHaJIM3 PEeaJbHOTO PHIHKA TEM U CIIOKHBI, UTO Thl HUKOT/Ia HE 3HACIIb HABEPHsIKA, YTO OyAeT /enarh
«KpymHSK» 3aBTpa. JleHbp 8 ceHTsA0psa Bblgasics HUYeM 0co00 He NpUMedaTeIbHbIM, OJIHAKO
KOpOTKas Oenasi cBeya Ha JOCTATOYHO OOJBIIOM 00bEeMe MOKasaja, YTo P KPYMHBIX ONEepaTOpPOB
HE COOMPAIOTCS MpeKpaIiaTh Urpy Ha noBeimenue. [locae yeTpipex «mpoknamnok» 9-14 centsadps Ha
PBIHOK OOpyIIMIIach HOBas BOJHA WHTepBeHIMH KpymHoro kanurtana (MKK), koropas BeiHEcna
IIEHy Ha HOBBbI MakcMMyM. Ha HekoTopoe BpeMs phIHOK meperieln B ¢aszy «Sup». JloxogHOCTh 1O
neHaMm 3akpbiTHst 14-19 centsiops cocraBuina 1701% romoBbIX, 4TO CHPOBOLMPOBAIO MAacCOBOE
3akpeiTie «J0oHTOB» 20 uncna. [locie 3Toro nHs 1meHa Tak)Ke pociia, HO 3TOT POCT HE OBUI CTONh
MOIIHBIM U PE3KHM, MOTOMY YTO OBUI BBI3BAaH MOKYIKaMH HPUPBIHOYHON myOnuku. Criemyer
MMOHUMATh, YTO KOTJa TaKHe MOKYIaTeNId BEIXOAAT HA PIHOK, KOHEIl TpeHa OJI130K.

Ha »TOT cuer ecTh cTapas Oaiika, KOTOPYIO Tpelaepsl MEPEeCcKa3bIBAIOT APYT IPYTY BOT yiKe
HECKOJIBKO JECATKOB JieT Kpsmay. Ilocie Toro, kak 29 oktsiOps 1929 r. pyxHyn amMepHKaHCKHI
donnoBeiii peiHOK, B CIIIA Obima co3mana crnenuanbHas komuccus KoHrpecca, 3aHMMaBHIasiCS
pacciieJoBaHUEeM MPUYUH 3TOro Kpaxa. V3BecTHBINM aMepUKaHCKUN MPOMBIIIJICHHUK U (PUHAHCUCT
JIx. TI. Mopran 3a HECKOJBKO THEH M0 MaJeHus MpPOAal MPAKTUYECKH BCE aKIUU, KOTOPBIMH
Biazaen. EcTecTBeHHO, OH moman mOJ MOJO3PEHHME KOMMCCHH, KOTOpas 3alol03pwia €ro B
MaHUMYJIUPOBAHUU PHIHKOM U HCHOJB30BaHUM HHcaiaepckoit uHdopmanuu. Omgnako Mopran
nerko ompappaaics. OH 3asgBWI, YTO KOTJA B OJUH W3 JTHEW OH mien Ha OWpXKy, TO PEIInI
OCTaHOBUTHCS UIS TOTO, YTOOBI MOYUCTUTH 00YBb. YUCTHIBIINK 00YBH CIIPOCHI €ro: «S BUKY, BB
OoraTelii YeIOBEK, HaBEpPHsKAa WUTrpaeTe Ha YoJul-cTpuT. llojckakuTe MHE, KaKOBBI MEPCHEKTHBBI
aKLUH KeNe3HOAOPOKHOM KOMITAHUH, KOTOpBIE 5 Buepa Kynui»? [locie yero, mo cnoBam Moprana,
OH TIpOJaJI BCE CBOM OyMard, 3asBUB, YTO KOTJa Ha PBHIHOK BBIXOJAT YHCTHIBIIMKH OOYBH,
npodeccroHanaM Ha HEM JeIaTh HEYEero.

B Takoii mrymimBoil (opme BenMKHMH aMEpUKAHCKUN (PHUHAHCHCT W3JIOXKHI OIHY U3
BaXHEHMIINX 3aKOHOMEpPHOCTEH pbIHKA. Ha 3aKirouMTeNbHBIX JTamax CHJIBHBIX BOCXOJSIINX
TPEHIOB Ha PHIHOK B MAacCOBOM TMOPSJIKE MPUXOAUT OKOJOPBIHOYHAS IMyOJIHMKa — TPECIOBYTHIC
YUCTUIBIIUKUA OOYBHU, CTYJEHTHI, MEHCHOHEPH M T.A. OHU (QOPMHUPYIOT JOCTATOUHO MOIIHBIN
CTPOC, KOTOPBIN BBITAIKHBAET LIEHY K UCTOPUYECKHM MakcuMyMmaMm. OHaKO BIOCJIEICTBHH IIEHA
HAa4YMHAET MaJaTh, TaK KakK, BO-TIEPBBIX, KPYMHbIE UTPOKH BBICTYMAIOT B POJIM MPOAABIOB, a BO-
BTOPBIX, YTOOBI II€HA IOILTA BBEPX M JAJIbIIE, OKOJOPHIHOYHAS IMyOJIMKa JOJDKHA HAWTH HOBBIX
MOKyTaTeneil, OJHAKO TAaKOBBIX YK€ HET, TaK Kak Bce, KTO XoTenH, yxe Kymwid. [lepoe
OTPHIIATENIFHOE TPEHIOKOPPEKTHPYIOIIEe COOBITHE OOBAMBACT PHIHOK, TaK KaK IyOJIMKa HAYMHAET
3aKpbIBATh ATUHHBIC TO3UIMH caMa 00 ceosl.

PEAHUMAIIA MOCSHEPI'O

Huyem ocobo He mnpumeuatenbHblii neHb 29 asrycta 2005 r. Obul 03HAMEHOBaH
BO3POJK/ICHHEM MHTEpECca MHBECTOPOB K akuusM «MocaHepro» (cm. puc. 15-2, opai 1).
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Puc. 15-2. JIlunamuka kypca akuuid «MocaHepro».

SIpxo Beipaxkennsie KK Habmomanucey takke 1-2 centsiops (2), 9-12 cenrsops (3), 20-21
ceHtsi0pst (4) u 26-27 centsnops (5). B pesynbrare 3a 22 nHs 1eHa Boipocia ¢ 2,23 p. mo 3,46 p.,
MpoIeMOHCTpUPOBaB  A0x0oaHOCTh B 915% romoeix. IlocnemoBaBmias ¢ukcanus TPUOBLITH
MPOXOJIMIIA B paMKax KJIACCHYECKOH SIMOHCKON MOJeIH «yBa OaHape CaHIoo 0JIaTEKOMU», KOTOpas
MPEJCTABISIET U3 CeOSI TP YEPHBIX KIIPOKIATKU», 32)KAThIe MEXKY TBYMs OCITBIMU CBEUaMH «003y»
(6). TTocne 3Toit MOJETH, KOTOPAsk CYUTACTCS MOJICIIBIO MPOIOHKEHUSI POCTA, PHIHOK BHICKOYHII Ha
ypoBenb 3,959 p., HapucoBaB «mamaromnyio 3Be3ay» (7). HecMoTps Ha TO, 94TO psia KpyIMHBIX
WUTPOKOB BBIIIUTH U3 PHIHKA, UCCIIEyeMble aKIIMU COXPAHSIOT CBOM MOTEHIUAN POCTA.

ITAPY CJIOB I10 ITOBOJY OCTAJIBHOI'O PBIHKA

W3 ocranbHBIX OyMar xo4ercs OTMETHTh pbIBOK «Mpkyrcksnepro» (¢ 7 p. mo 13 p.),
peakmio (reaction) mo «ITypuedrerasy» (mo oobikHOBeHHBIM akmusM poct ¢ 1090 p. mo 1360 p. ¢
nocnenyromum nageaueM a0 1070 p., mo mpuBunerupoBanHbM akiusiM ¢ 980 p. go 1335 p. ¢
otrkaroM 10 1025 p.) u oOHOBIIeHHE HcTOpHUeckoro MakcumyMma 1mo PAO «EDC Poccum» (12,385
p.)-

3HaKOBBIM COOBITHEM, Ha MOW B3IUISI, ABJISECTCSA pe3kuii Opocok BBepx «FOKOCa» (¢ 18 p.
1o 39,2 p.). Henumiae Oyzaer HanmoMHuTh, uto «aeno FOKOCa» u oTpumareibHas JUHAMHKA 3TOU
Oymaru OokasbIBaJld CBOE HeraTuBHOE BiMsHHE Ha PHIHOK ¢ jeta 2003 mo neto 2005 r. Ceiiuac xe
CUTYyallus U3MEHUIach. BO3MOXHO, 4TO Teneps Bce OyaeT Hao0opoT.

[ToMrMo Bcero mpodero, XOoTenoch Obl 3a0CTPUTh BHUMAaHHE YWTATEs] HA OCOOCHHOCTH
pocTa U majeHus Takux Oymar, kak «CubHedTh» u «TaTHedTh». DTH aKIUU JTOCTATOYHO CHIBHO
pOCiH, HO TIOTOM PE3KO Pa3BepHYJIUCh. Takoe MOBEJACHUE IIEHBI HE XapaKTEPHO JJIsi BTOPHYHOTO
pBIHKA aKIuii, 100 HAa HEM B OOJIBIIMHCTBE CIIy4aeB MOCIE CHIIBHOTO POCTa IIEHA KOTCTAaUBACTCS» B
Kopuaope. MrHOBEHHBIC Pa3BOPOTHI XapaKTEPHBI CKOPEE ISl PHIHKA TOBAPHOTO.
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I[JIH arp€CCUBHOTO CHCKYJIAHTA TAKHC JHU YpPCBATBI KAaK BO3MOKHOCTHBIO IIOJYYUTH
OOJIBIITYI0 MPUOBLIb, TAK U BO3MOXKHOCTBIO TIOJIYYUTH OOJIBIION yOBITOK. TOproBaTh HaIO TOJIBKO
110 ABMXKCHHUIO, BBICTABJISAA JOCTATOYHO KECTKUE CTOIIBI.
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XVI. Boabiune 6aTajboHbI BCerjia NpaBbl:
ABTOTUTaHT BBIXOJMUT B JIMJAEPbI
(10 oxTs10pst — 11 HOSIOP*)

Hcrekmmii mepuos, Ha BTOPUYHOM PBIHKE POCCHUHCKHMX aKIMil OBUI O3HAMEHOBAH
OKOHYAHUEM KOPPEKIIMH M BO30OHOBICHHEM IMOAbEeMa KOTHPOBOK. [Ipu 3TOM nuaepom moabema
HEOKUIAHHO CTaJIN akuu «ABToBA3a».

OtrcraBka  reHepanbHOro  nupekrtopa  «ABToBA3a»  A. KaganHukoBa  BbI3Baja
MAaCCHPOBAaHHYIO CKYIKY aKIIMi BOJDKCKOTO aBToruranta (cM. puc. 16-1).
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Puc. 16-1. Jlunamuka Kypca 0OBIKHOBEHHBIX akiuii « ABTOBA3a».

[Ipu 3TOM CBOM OCHOBHBIC HAJECKIbl MHBECTOPHI CBS3BIBAJIM C MEPCIEKTUBOM MPOIaKU
¢rarMaHa OTEYECTBEHHOW ABTOMHIYCTPUH HHOCTPAaHHOMY MOKymartemo. Hagano wHTEpBEeHIMH
KPYITHOTO KamuTayia npunnioch Ha 27 oktsi0ps (1). bemas cBeua «0o3y» Ha OonbIIOM O0BeMe
npobusia 22-THEBHYIO IPOCTYIO CPEIHIO U TOBOPHIIA TOJBKO 00 OJHOM — HaJl0 MoKynaTk. Ho mpu
3TOM BO3HHKAET BONPOC: a IJIe CTaBUTh CTOI-3asBKY, H0O paboTa Ha pHIHKE 0€3 CTOMOB — BEPHBIN
MyTh K OOHYJICHHUIO CUeTa.

B 3ananHoii nuTepaType BOMpPOC MOCTAHOBKU CTOMOB pa3paboTaH IOCTATOYHO MOAPOOHO,
OJTHAKO, K COXAJICHUIO, HAIlIM 3a0KCAHCKUE KOJIJIETH HE Jaf0T KAaKUX-TO KOHKPETHBIX PEKOMEHIAINH
10 TIOBOJLy TOTO, HAa KAKOM YpOBHE HaJI0 pa3MEIIaTh 3aIIUTHYIO 3asBKY IPU PE3KUX PhIBKaX IIECHBL.
[TosToMy B paMKax HACTOSINEH CTaThbU aBTOP IMO3BOJMI ce0¢ MPUBECTH HEKOTOPHIE MBICIH IO
3TOMY IMOBOJY.

OueBHIIHO, YTO CTOM-3aBKa JIOJDKHA OBITH pa3MeleHa JJOCTaTOYHO JAJIeKO OT TOYKH BXOJa,
qTOOBl €€ He 3alenwIo ciydaifHoe KojeOaHHe IIeHbI, YpPOBEHb CTONA JIOJDKEH ObITh
MO3HUIIMOHUPOBAH TaKUM 00pa3oM, 4TOOBI OH CpaboTaj, €ciiu TPEH] ACHCTBUTEILHO MEHSET CBOE
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HanpaBieHue. C Moed TOYKHM 3peHHUs B CHTyalMAX, MOoa0oO0HON cutyarmun ¢ «ABTOBA3om»,
1esecoo0pa3Ho pa3MECTUTh CTOI-3asBKY Ha OJJHOM M3 TpeX ypoBHeil (1o BEIOOpY Tpelinepa):

1) Ha ypoBHe MuHUMYyMa 0€J10# cBeun (caMblii KOHCEPBATHBHBINM BApPUAHT, KTYTOH CTOI»).

2) UyTh HWKE YpOBHS 22-X JHEBHOW CKOJB3sAIICH cpeaHeil (MPOMEXYTOUYHBI BapHaHT,
KHOPMAJIbHBIN CTOII»).

3) Ha ypoue 50% oT wuHTEpBaNa «MHHHUMyM-MakCUMyM» Oejgoi cBeun (camblit
PUCKOBAaHHBIN BapUAHT, K4yBCTBUTEIILHBINA CTOIL»).

[Ipeamnonoxum, 94TO MBI MOKyMmaeM 27-T0 OKTSOps Mo IieHe 3akpeiTus — /38 p. YpoBeHb
crona Oyzer paBeH 660 p. 31ech MBI IPeIOCTABISIEM IIEHE TOBOJIBHO-TAKU IIUPOKUN KOPUIOP IS
nBoKeHUs. Takas 3asBKa cpaboTaeT, €cliM Ha PbIHKE HEOXKMJAHHO HAYHETCs TOTAJIbHBIA OOBAl.
OnHaKO KyNUTH B 3TOM CIIy4ae Mbl CMOXEM HE TaK MHOT'O OyMar, Kak XOTeJlIoCh Obl, TaK Kak 00beM
Hamel mo3unuu Oynet MmasieHbkuM. [Touemy? Jleno B ToM, 4TO mepe moaadeii 3asBKU Ha TIOKYTIKY
MBI JIOJDKHBI OTIPENICIUTh KOJTMYECTBO MOKYaeMbIX Oymar, a OHO 3aBUCHT OT:

1) MakcHMaIbHBIX 9BEHTYAJIBHBIX ITOTEPH IO CTOITY.

2) MakcuManbHO JAOIyCTUMOTO YPOBHSI IOTEPH B MPOIIEHTAX OT HAILETO KalUTaa.

[TepBas Bennunna paBHa: 738 p. — 660 p. = 78 p. A BOT BTOPYIO BETUUYHHY KaXIbIA Tpeiaep
orpezensier A ceds cam. B kauecTBe opreHTHpa MOKHO B3sTh 2% OT Kanurana (Tak, o KpaiHen
Mmepe, pekomenayet a-p A. Daaep [1]). Urak, mycts y Hac Ha cuete 100 000 p. [IBa mporieHTa OT
stoit cymmbl — 310 2 000 p. Jenmum 2 000 p. Ha 78 p. u OKpyrisieM HOJTYYECHHBIH pe3ynbTaT 0
nenoro. [TomygaeTcs, 9T0 MBI MOYKEM IMO3BOJIUTH ce0€ KyNMUTh TOJIBKO 25 aKkIuii Ha OOIIYI0 CyMMY:
25 * 738p. = 18450 p. OcHOBHas dYacTh JEHET OKa3bIBACTCS HE3aIeHCTBOBAaHHOU. JTO
HeadextuBHO. Ho 310 — myata 3a «tyroit» crom. CrnemyeT Takke MOHHMAaTh, YTO €CIIA Tpeuaep
BXOJIMT B TCHJICHIIMIO HE HA MOMEHT 3aKpBITH, a UyTh PaHBIIIE, KOT/Ia LIEHBI elle He TaK BBIPOCIH,
TO OH MOXET 3TO JenarTh OoJbIIMM O0BEMOM, TaK KakK «KOPHJIOp IMOTEPh» B 3TOM Ciydae
OKa3bIBACTCS YKeE.

[To BTOpOMY BapWaHTy CTOIl pacroJyiaraertcsi Ha ypoBHe 685 p. (BbIOOp 22-X THEBHOM
cpeaHel 00yCIOBJIEH TeM, UYTO B KaJIEHAAPHOM MecsLE JBAALATh 1Ba pabo4MX JHS, 22-X JHEBHas
CpedHsisi, TaKUM O0O0pa3oM, 3TO CpEeIHUIl KOHCEHCYC pBIHKA 1O TMOBOAY CTOMMOCTH Oymaru 3a
Mecsi). MakcuMasbHbIe 3BEHTyalbHbIe MOTepH paBHb 738 p. — 685 p. = 53 p. KoauuectBo
nokymnaembix akiuid pasasiercs: 2000 p. / 53 p. = 37 mryk. 3aTpaThl Ha nmOKynky — 37 * 738 p. =
27 306 p.

[To Tpersemy BapmaHTy crTom pacmnojaraercs Ha ypoBHe 700 p. DBeHTyallbHBIE TIOTEPU —
38 p. KommuectBo akumii — 52 mryku. 3atparel Ha mokynky — 38 376 p. (komuccuei Mbl
npenedperaem).

Takum ob6pa3om, B 11000M cilyyae Mbl HE BBIXOJMM 3a TPAHUIYYy HAIIUX BO3MOXXHOCTEH,
orpanudeHHBIX pazmepoMm kanutana — 100 000 p. [TonoxuTenbHBIII MOMEHT COCTOUT B TOM, YTO Y
Hac OCTaIOTCs PE3€PBBI AJIS UTPbI HA APYTUX Oymarax.

K coxanenuro, G0JIBIIMHCTBO HALIMX TPEHIEPOB B MOTOHE 3a MPHUOBLIHIO OTKPHIBAIOTCS HA
BCE JIEHBIW, Ja €lle W3 IleyaMH, W BIoOaBOK 0e3 cTomoB. B 3TOM cilydyae TOPromiiss HOCHUT
XaOTHYHBIN XapaKTep M Yalle BCEro MPUBOJIUT K YOBITKY, OJJHAKO, B HEKOTOPBIX CIIydasiX, Yero yx
NpaBay TauTh, TAKUE arpeCCUBHbIE JCWCTBUS CIIOCOOHBI NMpUHECTH KpynHbIH ycnex. Ho nasaiite
BEPHEMCS K HAIITUM aKIIHSIM.

B nocnenyromue Tpu AHS PHIHOK OTABIXAT HA TPEX IPOKIAJA0YHBIX» cBevax (2). [Ipu atom
MUHHMYM ObLT 3aduKkcupoBad Ha ypoBHe 706,5 p., TO €CTh, HM OJMH M3 HAIIUX CTONOB HE OBLI
3aTpoHYT. Takum 00pa3oM, Mbl OcTaluCh B mo3uMu. Ho nake eciau Obl HAaC U3 Hee «BBIOMIM», TO
MBI JIOJDKHBI OBUTH OBl BOWTH B HEE MOBTOPHO — IPU BO3OOHOBJICHUH JBM)KECHUS BBEPX, KOHEUHO.

2-10 HOsIOps pocT mpoxosnkuics (3). K 3akpbITuio 1ieHa Boipocia 10 772 p. B nocnenyrorue
JIHA TEMITbl pocTa He ociabeBaiy, oOpa3oBajiach YeTKas JIMHHS MOJICPKKH (4), © K MOMEHTY,
Korja aBTop paboTan Haja cTaThell, MakcMalbHas ieHa Obuia 3adukcupoBana Ha ypoBue 1070 p., B
CBSI3U C YeM BO3HHUKAET BOMPOC: a Koraa (pukcupoBaTh MpUObLTH?
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Mot onbIT OACKA3bIBAET, YTO €CIIU TPEUAEPY YIaI0Ch €OCEMIATh» CUIbHYI TEHICHIIUIO,
TO OTKPBITYIO MO3UIMIO HAJI0 JAepkaTh KaK MOKHO J0Jjblie. YeM cuibHee phIBOK BBEPX, TEM OJIIKe
K TEKyIEMy YPOBHIO IICH HaJ0 MOATSTHBaTh ctor. Hampumep, Bedepom 11 HosiOpst (mociemHsist
cBeua Ha rpaduke (5)) crom Hamo Obuto mepenBuHyTh Ha OoTMETKYy 930-940 p. DTO uyTh HHUKE
auHAU nojaep k. C Apyrod CTOPOHBI, B HEKOTOPBIX CIy4asX LEIecOO0pa3HO 3aKpHIBATHCS Y
BEpPXHEW I'paHUIIbl IEHOBOT'O KOPUIOpa MPU PE3KUX IBUKEHHIX LEHBI BBEPX — TO €CTh, UTPaTh Ha
onepexenne. Hampumep, 9-ro m 10-ro HOsSOpsS MOXHO OBUIO XOPOIIO MpOJaTh HpU Mpodoe
ricuxoJiorndecku BaxxHoro yposHs 1000 p.

He crout takxe 3a0bIBaTh U Mpo pa3BopoTHbIe purypsl. 9-ro u 10-ro HOSIOPS MOSBUIINCH
«rajaromas 38e3aa» ¢ 0esapimM TeaoM (6) u «1oku pukma» (7). DTo mepBbie TPEBOKHBIE CUTHABI, U
UMH HE CTOMT mpeHeOperaTb. Bmecre ¢ TeM, arpecCMBHBIA M CTPEMMTENBHBIA XapakTep pocTa
yKa3bIBaeT Ha TO, 4To Oymaru «ABTOBA3a» OepyTcs Bcephe3 M HAAONTO, U TEPEBOIATCS W3
HOMHUHAJIBHOTO Jep)KaHusi OUpP)KEBOrO JAEMO3UTapHs B peecTp. B Takux ycIoOBHSX Ha pBIHKE
CO3/1a€TCsl UCKYCCTBEHHbIN Ne(DULUT aKIUi U «IIOPTUTH» TaKylo OyMmary odeHb OIAacHO, B YeM Ha
COOCTBEHHOM TpuUMepe yOeauscst aBTOp CTaThbH — IOCIE YAAYHOW MIPbl HA TOBBIIICHHE BO3HHUK
co0ya3H «IIOPTaHyTh BBICOKO B3JIETEBILIYIO CBUHBIOY», MOCJE YETO MPUILIOCH 3aKPBITHCS 10 CTOIY,
HO y’K€ TI0 CTOITy Ha MOKYIIKY.

CoBceM uHast KapTHHA HaOJIr0IaIach Ha aknusax «Aspodiaora» (cm. puc. 16-2).
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Puc. 16-2. Jlunamuka Kypca 0OBIKHOBEHHBIX aKIUi «AnropdioTa.

OOHaIe)KUBAIOIINI PHIBOK IIEHBI 3-T0 HOsOPs (1) OBLIT OCTaHOBIICH MACIITAOHO!N (HKcanuei
npuObLTH 7-r0 HOSAOps (2) — Ha rpaduke 00pazoBalCs «I0KU HaArpoOue». B nanpHeiieM HeHbI
MOJIONIUTH K YPOBHIO 22-X JHEBHOM CKOJB3sIIEi cpeaHeit (3). A 3T0 MOIJIO BBI3BaTh CpabaThIBaHHE
CTOIIOB, BBICTaBJICHHBIX 3-TO HOSOPs 1o npuHIUNaM 2 U 3 (CM. BBIIIE).

N3 ocTtaibHBIX COOBITUH XOTENOCh OBl OTMETUTH phIBKM akumid «Kamuabe» n «PBK-
uHdocuc», yracanue axuoraxa no «Cubnedgru» u «IlypHedrerazy», craOunbHbIE BOCXOMAIINE
TpeHapl mo «Camapasnepro» u «CaparoBsHepro», mpooutne «COepOaHKOM» HCTOPHUYECKOIO
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Makcumyma, oxuBieHue B «lOKOCe» 1 BO3MOXKHBIN pa3BOPOT JJIMHHONW HUCXOJALIEH TEHACHIIMU
Mo «SIKyTCK3HEPTO».

Jlureparypa:

1. Dnnep A. Kak urpats u BeIUrpsiBath Ha Oupxe: Ilep. ¢ anri. — M.: luarpamma, 2001. —
345 c.
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XVII. CexkpeTtbl arpecCHBHOTO TPeiiiUHTa:
nepeceyeHne HeHbl U CPeaHen —
NPOCTOH U 3(P(PEeKTUBHBINA TOProBbIA CUTHAJ

HaBepHnoe mro0oit Tpelaep, 3HAKOMBIH C OCHOBAaMHM Te€XaHalM3a 3HAET, 4YTO TaKoe
CKOJIB3SIILAast cpeAnsisi. Mexay TeM, He KaXIblid UTPOK YETKO MPEACTABIISIET, HACKOJIBKO MPOCTHIE U
3¢ exTUBHBIC CHUTHAIBI MOXKET JaBaTh IEPECEUCHHME IICHBI W CpeaHei. B HacTosimee Bpems
TOpFOBBIe CUCTCEMBbI, OCHOBAHHBLIC HA 3TOM HpI/IHI_[I/IHe, HOHy‘-IaIOT BCEC 6OHLH_IGC paCHpOCTpaHeHI/Ie
CpeIH arpecCUBHBIX CIIEKYJISTHTOB, TOPTYIOIIUX Ha POCCHICKOM PBIHKE.

Ecnu ppIHOK HEHTpaseH, TO EeHbI KOJSOIIOTCS OKOJIO CPEIHEH, HE3HAUYUTEIBHO OTKIIOHSACH
ot Hee (cm. puc. 17-1, A).

npoaasaTb

nokKynaTb

MokynaTtb U T.4.

Puc. 17-1. B3auMHoe pacnosyio’keHue IeHbl U CpeAHEN U MPUHILIUIIBI OpraHu3aluu
MPOCTEUILIEH TOPrOBOM CUCTEMBI.

Ecnu ppIHOK pacTeT, TO LIEHBI, KaK MPaBUIIO, UAYT ¢ mpesbiieHueM Haza cpeueii (B). Ecnu
PBIHOK TIaJaeT, TO IEHBI pacrojokeHbl Hike cpeanedl (B). Ecnu neHa xapauHaIbHO MEHSET
HampaBJeHUE CBOETO JBM)KEHUS, TO OHAa MPOOMBaeT cpelHIo. B Touke mpoOuTHs 1enecoodpazHo
OTKpbIBaTh NMO3MUIMIO B HallpaBieHUU INpopbiBa. Korga ke 1leHa CHOBa NpPOOHMBAET CPEIHION, U
YCTpeMJISIETCSl B IPOTUBOIIOIIOKHYIO CTOPOHY, TO TIO3ULIUIO HAZO 3aKpPbIBaTh (MM Ja)Ke OTKPHIBATH
mopt). TakoBbl BKpaTIie OCHOBHBIC TPUHIMUIBI TTOCTPOCHHS HECIOXXHOW TOPrOBOW CHCTEMBI,
KOTOPYI0 aBTOp CTaTbU PEKOMEHYET B35ITh HA BOOPY>KEHHUE arpECCUBHBIM Tpeiiepam.
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Br10op cpeaneit

Jis Toro, 4ToOBl HaUaTh pabOTaTh MO ATOM CHCTEME, HaM HaJ0 BHIOpATh MEPUOJ CPETHEH,
TaKk Kak MMEHHO 3TO SIBIISIETCS KIIIOUOM K ycrmexy. He cekpeT, yTo HeonpeaeneHHOCTh B BOIIPOcax
BBIOOpa KOHKPETHBIX 3HAYCHUH MapaMeTpOB HWHAMKATOPOB — axXWIIIECOBA ISATA TEXHUYECKOTO
aHaiu3a. J[edcTBUTENBbHO, €ClIU MBI, CKa)keM, TOPIYeM B THEBHOM MacIlTade, 3a CKOJIbKO JHEH HaM
Opatb cpenHiol0? HekoTophle crienuanucThl PeKOMEHIYIOT MOI0UpaTh €€ METOI0M TECTHPOBAHUS
Ha MPOLUIBIX JaHHBIX. Tak, HampuMmep, aMepUKAaHCKHWE HCCIEJ0BaTeNM YCTAaHOBHJIM, YTO Ha
3aMagHbBIX pbIHKAX Jy4lle BCEro HCIOJIb30BaTh O5-IHEBHYIO CpPEIHIO. ABTOp CTaTbU
PEKOMEH/yeT, HE MYIPCTBYS JIyKaBO, B35ATh 22-JHEBHYIO MPOCTYIO CpeIHIOI (B cHCTEMe
MetaStock sro Moving Average c¢ mnapamerpamu 22 u Simple). Beibop konmyectBa aHEi
00yCJIOBJICH TEM, YTO B KaJICHTAPHOM MecsIe B cpenHeM 22 paboumx aHs. Takum 0Opa3oM, MbI
UMeeM CpeHUI KOHCEHCYC phIHKa 3a Mecsl. Takxke clieayeT MOHUMATh, YTO MPOCTasi CPEIHsS —
caMblid JTy4IIni BapuaHT. Mo# ONbIT MOATBEPKIAET 3TO. Besiueckue yxuupeHus 34€Ch MPOCTO HE
Hy>XHbI. Eciu sxe MBI paboTaem BHYTpH JHS, TO TOT/Ia I PEKOMEH]IyI0 TOPTOBaTh M0 rpadukam Tuma
KHHTpaJCH» B 4acoBOM W 15-MuUHYTHOM Maciirabax (Takoro poja rpadukd JOCTYIHBI Ha caiTe
www.finam.ru B pa3uene «MucTpymenTapuii. TexHuueckuid aHaiamu3»). B mepBoM ciryuae Mbl Gepem
8 mepuonHyl0, a BO BTOpoM — 33 MEPUOAHYIO CpeaHior. B pesynbrare Ha Tpaduk HaHOCHUTCA
CpeHsIsl IieHa 3a TOProBbIi jeHb (8 uacoB wiu 33 uHTEpBaa 1o 15 MHYT).

Heo0xonqumasi mogupukanus

Jns Toro, 4rtoObl Haml aiaroput™ pabotan Oojee 3GGEKTUBHO, JaBaliTe cierka
Moaupuuupyem cucreMy. Mbl OyZieM 3aKpbhIBaThCsl — MOJHOCTHIO WIJIM YAaCTHYHO — B TOM Ciy4ae,
€CJIM IIEHbI OTKIIOHSETCS OT CpeIHEd Ha HEKOTOpPOe 3HAUMTENbHOE paccrosHue. [lapamnenbHo
BHOBb OTKpPBIBAaTh MO3UIIMK B HANpPABICHUH TPEHAA MbI OyJeM TOTa, KOrja IIeHbl BO3BpallaloTCs
o0OpatHo k cpenneil. COOTBETCTBEHHO, HaM OyeT HyKeH HOBBIM HHIUKATOP, KOTOPBIM Mbl HA30BEM
WHIMKAaTOPOM OTKJIIOHEHHMS IIEHbl OT CBO€W cpegHen. Hamo oTMETHUTh, 4YTO 3TOT «HOBBIN»
WHIMKATOpP Ha CaMOM JIeJie HE HOB, TaK KaK €ro OMMCaHUe MOXXHO BCTPETUTh, Hampumep, y Ctua
Hucona B kaure «3a rpaHbio STMIOHCKUX CBEYCH.

Wtak, nns nHeBHOro Macmraba (opmyia HOBOrO HMHAMKATOpa B HOTAIMH TPOTPAMMBI
MetaStock OyaeT BBITJISIIETh BOT KaK:

(close — mov(close,22,S))/close*100

Hamoxxum monydeHHBI WHAWKATOp Ha rpaduk — Tak Oynmer ymoOHee. Bospmem mist
npuMepa NpUBUIIETUPOBaHHbIe akiK « TatHedTr» 3a mepuoa ¢ mMast o okTssops 2005 r. (cM. puc.
17-2).

94



AHanu3 pbiHKa — BamoTHBIN criekyIstHT Copyright © Hapuxuu K. C., 2004-06

ATHEST-A10 25000, bl (05002 1 2000 AUS0A0.H0 57ORE Fice -ARES2 3 BEMNE 1

HE

T T T T 1
fEsRExen
SZ8EESHBESB

ﬁﬁfgu:,ll|,lb.L|b;|.jL! ||||||,|,||EL. ‘P”1L_I,|2[[|,J!=|,_|LH[ILIJ Il,lll‘lhhuL, ||H‘||||L

'TTT] EHTED ==

Puc. 17-2. IlpuBunerupoBanusie akiuu «TatHeQT».
o — 22-1HEBHas MPOCTasi CKOJIB3SIIAs CPEITHSS.
AM — MHJMKATOP OTKJIOHEHUS 1IeHbI 0T cpeaHeit (%0).

— curHaibHble TuHUK nHaukaropa (0% u 15%).

t — CUT'HAJI Ha MTOKYIIKY.
1 — CUT'HAJI HA [IPOJIAXKY.

3 UIOHS IIeHA TIepeceKaeT CPEAHIOI0 CHU3Y BBEPX — MBI MoKymaeM 1o 25,25 p. 11 urons mbl
3akpbiBaeMcs 1o 33,25 p., Tak Kak MHIUKATOp HocTUr 15% ypoBHS u pa3BepHyJCs BHU3 (ciaeayer
OTMETHUTbh, YTO CUTHAJBHBIC YPOBHH MHIHMKATOpa Mbl yCTAaHABIMBAEM Ha OCHOBE HAONIOJICHHH 3a
[IEHAMH B TIpeIIIeCTByIome nepuoabl; 15% B maHHOM npuMmepe Kak pa3 M SBISETCS TaKUM
ypoBHeM). 19 wuroms MBI BOCCTAHABIMBAaEM [UIMHHYIO mo3unuio mo 32,38 p., Tak Kak IieHa
npuOIM3KIIachk K CpelHE U Havajga pa3BOpPauMBATHCS C yBETUYEHHEM 00beMa. 29 HIOJIs MBI CHOBA
3aKpbIBaeMcs, Ha 3TOT pa3 no 37,49 p. — ueHa cHoBa nogouuia u 15% Gaprepy. 12 aBrycta Mbl
OIATH OTKPHIBAEMCS BBEPX — HAUYMHACTCS HMHTEPBEHIUS KPYIHOTO KamuTama. Todyka BXoja B
no3uruio — 39,70 p. — 3To 1eHa 3aKkpbITHs O6enoii cBeun. Touka Beixoga — 3 qHs cnyctd mo 43,79 p.
Jlanee HEKOTOPOE BpPEeMsi MBI HaXOJWMCS BHE TIO3UIINH, M OTKPHIBAEM €€ CHOBA TOJBKO 8 CEHTAOps
1o 44,32 p., uT00bI 3aKpbITh 4 OKTAOPs 10 64,30 (MOsABICHHE CBEYH THIIA KBUCETBHUKY» U TPOOUTHE
uHaukatopoM 15% ypoBHs). 13 okTs0pst MbI OTKpbIBaeM «IOHT» 110 53,68 p., 4TOOBI CHOBA 3aKPHITh
€ro 10 CTOIy Ha cleayrouuii nens no 49,49 p.

B BeImenpuBeieHHOM NIpUMEpPE YPOBEHB CTOMA Ie1eco00pa3Ho pa3meniarh Ha 2-3% Hribke
CKOJB3SIIICH CpefHel, MOATATHBAs €ro BMeCTe ¢ IeHamu BBepX. OOIuMil UTOT Hamied TOProBiIH
BIICYATIISIET: MBI TPOBENM YETHIPE BBIUTPHIIIHBIX W TOJBKO OJHY IPOWTPHINIHYIO OIEPAIHIO,
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3apaboraB 37,18 p. Ha oxHy akuumio u npourpas 4,49 p. O6uwmii uror — wmnoc 32,69 p. Ha oaHY
aknuro wmm 129% k 3aTparam Ha TepBOHAYANIBHYIO MOKYNKY. JloxomHocts — 354% Troa0oBBIX 1O
METOy IPOCTHIX MPOLIEHTOB, MpaB/a, 6€3 yueTa KOMUCCHOHHBIX 3aTPaT U HAJIOTOB.

3aJjior ycnexa — B IpocToTe

Crenyer OTMETUTh, YTO BBIICIPUBEICHHBIN aITOPUTM TOPTOBIH 3(PPEKTHBEH JIUIIb B TOM
cllydae, €CM JBMKEHHE LIEHbl HOCHUT SIPKO BBIPQXEHHYIO TPEHIIOBYIO CTPYKTypy. Takxke Hail
MeToj TpeOyeT TepIeHuss M MOCTOSHHO HaOmoAeHus 3a phIHKOM. IlocienHee, B 4YacTHOCTH,
BBIPAYKAETCS B TOM, UTO KaXKJI0€ YTPO Tpeiaep AOKEH KOPPEKTUPOBATh YPOBEHb CTOM-3asBKH.

D¢ (hexkTUBHOCTH TOPrOBIM PE3KO BO3PACTACT, €CIM TpeWaep TOpPryer ¢ IuiedoM. B sTom
clly4ae, MpHU TOProOBJiE€ BHYTPU JHA U C NEPEHOCOM MO3UIMHM Yepe3 HOYb MO0 YacOBbIM U 15-
MUHYTHBIM TpaduKaM MOXHO JOOUTHCS CYHIECTBEHHOTO YBEIUYEHHUS CKOPOCTH TIPUPOCTa
Kanurajga. A 3TO OCOOEHHO Ba)KHO JJIsi T€X TOPIOBLEB, KOTOpBIE CTpPEMSTCs pa30oraTeTh Kak
MOKHO OBICTpee.

OnucanHas B HAacTOSIIEM CTaTb€ TOProBas CHUCTEMa OTJIWYAETCS MPOCTOTOM U
s dexTHBHOCTRIO. B Hacrosimee Bpems oHa mpuoOperaeT Bce OOJBIIYIO MOMYJSPHOCTH CpEeau
OTEUYECTBEHHBIX HUTPOKOB. XOTS, CIPaBEAJIUBOCTH Paaud HAJ0 OTMETHTh, YTO 3Ta, WU MOAOOHBIE
9TOH, CUCTEMBI U3BECTHBI OUYEHb JaBHO.

[IpiTasicb ONTUMU3HPOBATH AAHHBIA aJTOPUTM, HE CTOUT YXOAMTH CIHIIKOM JaJIeKO H
MPUHOCUTH TPOCTOTY B JKEPTBY YpEe3MEpHOU CIOXKHOCTU. Huuero He n00aBHT, CKakeM, 3aMeHa
MPOCTOM CpeHEH Ha SKCIOHCHIMAJIBbHYIO, WJIM B3BEIICHHYIO 10 00Bbemy. HeT Takke cwmbicia
CTPOUTH JIB€ CPEJHHE U TOProBaTh MO CHUTHAY MX IEPECEUCHHUs], a TAKXKE MbITAThCS OTCIICKHUBATH
MU3MEHEHUSI PaCCTOSHUSI MEXIy HUMH (KCTaTH TOBOps, Ha TOHM Haee ObLI MOCTPOCH 3HAMEHHUTHIH
MACD). Poccuiickuii BTOpHYHBIH PHIHOK aKIHid 0 HEKOTOPOH CTEIEHH MPOCT, ¥ TOPTOBIIS HA HEM
TO’KE MPOCTA.

Ha mepBelii B3I KakKeTCs HHTEPECHOW HJes MUBEPreHIMU MEXAy LIEHOM U HalluM
uHanKatopoM. OJHAKO Ha MOBEPKY OHA OKAa3bIBACTCS HE CTONb A(PPEKTHBHOH, KaK 3TO MOXKET
MOKa3aThCs Ha MepBblid B3rsA. C Moel TOYKU 3peHHsI HET HUKAKOM CBS3U MEXIY MEepCIeKTUBAMHU
pBIHKa U TE€M, Kak BeJET ceOsl 3TOT MHAMKATOp. Ero OCHOBHOE INpeiHa3Haue€HUE COCTOUT B TOM,
YTOOBI MOKA3bIBATH MOMEHTHI JIOKATHHON NMEPEKYIJICHHOCTH WIN MEPENnpoIaHHOCTH, He Ooiee Toro.
JIrobutensM ke MOAKCIEPUMEHTHUPOBATh S MOTY MOPEKOMEHJI0BaTh NMPOCYMMHUPOBATh 3HAUYEHHUS
MHIUKATOpPa 3a HEKOTOPBIN MPOMEKYTOK BpeMEHH (3TO MOXET OBITh TOT XK€ MEepHOJ B 22 1IHS), H
IIOCMOTPETD, YTO MOIYUUThCS. Takoi «uHTErpam» OyJeT MOKa3bIBaTh HAKOIUIEHHOE OTKJIOHEHHE 32
MecsIl, U YK€ Ha OCHOBAaHUH 3TOTO MOKHO OyZeT Jenarh Kakue-InOo CyIIeCTBEHHbIE BHIBOABL. B
JTF000M CiTydae, BEIOOD 3a BaMH.
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XVIII. Cekpernsl arpeccMBHOI0 TPEHIMHrA:
He MOMacTh MO YAAP <TOMOpa»

Celiuac yxe HM JUIsl KOTO HE CEKpET, UTO Ha OTEUYECTBEHHOM BTOPMYHOM PBIHKE aKIUil MO
psangy Oymar omepupyloT KpYINHBIE TOPIOBLBI, KOTOPBIX HAa3bIBalOT MapkeT-Meiikepamu. OHH
HCKYCCTBEHHO pPAaCcKauMBalOT LI€HbI, MOJIB3YSCh TEM, 4YTO OOJBLUIMHCTBO MEJIKHUX U CpPEIHHUX
UHBECTOPOB TOPIYIOT B «HMH(pOpMAlMOHHOM TyMmaHe». Ha Oup)keBoM jKaprone MapkeT-Menkepa
Ha3bIBAIOT «TOTOp». OHA U3 TIABHBIX 3a7[ad arpecCUBHOTO Tpeiepa 3aKIr04aeTcsl B TOM, YTOOBI
HE MoNacTh MO yAap «TOHopa».

BropuuHblli pPBIHOK aKIMii HAaNOMHMHAET OrPOMHYIO0 MNHIIEBYH0 nupamuay. Ha cambix
HIDKHUX YPOBHSX OOHMTAIOT MEJKHE W HEONBITHBIE HHBECTOPHI, KallUTall KOTOPBIX UAET «HA KOPM»
KpYIHBIM MaHUILYJATOpaM, OKKYNHMPOBABIIMM BEPXHME 3TaXM NUpamMuabl. Takodl TOprosew, BO-
MEpBBIX, HMEET OOJBIIyI0 CYMMYy JI€HEI U aKIMH, KOTOpas IO3BOJIIET €My OKa3bIBaTh
CYLIECTBEHHOE BJIMSHHE Ha LIE€HY, BO-BTOPBIX, MHCaiiiepckylo HH(pOpMalMIO, a, B-TPEThUX,
OTPOMHO€ JKEJIaHUE BBITPSAXHYTh JACHBIUM U3 KOLIEIBKOB «IIyOJIMKH» M TNEPENIOKUTh UX K cede B
KapMaH. MexaHu3M MaHUNYJSIUA JaBHO M3BECTEH: OH 3aKJIIOYaeTCsl B TOM, YTOOBI 3aCTaBUThb
HEONBITHOI'O TPEHAepa BCTYIIUTh B CACIIKY 10 HEBBITOJAHOM IIeHE. B Tako# clienke MapKeT-Meukep
BBICTYIIAET B POJIM KOHTPAreHTa, a 3aT€M HaYMHAET FHaTh PBIHOK B CBOIO CTOPOHY.

MapkeT-MelKepbl CTaHOBSTCS HanboJiee ONMacHbIMU B TO BpEMsl, KOT/a Ii€Ha JBUKETCS B
paMKax TOPHM3OHTaJIbHOIO Kopuzaopa. Hampumep, MaHUIyJISATOp HMMEET HMHCAWIEPCKYIO
nH(popMalnio, 4To B Onmkaiiliee BpeMs lLieHa Moiaér BBepX. Ero 3amaua — kynuTh 3a1EMIEBO Y
«IyOJINKU», TO €CTh, BBITPAXHYTh OCTAJIBHBIX TOPToBIIEB U3 Oymar (cM. puc. 18-1).
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Puc. 18-1. JIlunamuka kypca akuuii «I"’A3ITPOMa» B aBrycre-centsiope 2005 r.
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[TpakTdeckn Bech aBrycT pbiHOK akiuii «[’A3IIPOMa» ycTOWYMBO pOC IMOA BIMSHHEM
MHTEPBEHIIMM KPYIHOI'O KaluTana, Hanbosee XapaKTepHbIE MPOSBICHUS KOTOPOW OTMEYEHBbl Ha
puc. 1 3enéupiMu oBanamu. OHAKO B TPEThEll JeKaje aBrycra MOCTYNATENbHOE JBU)KEHUE IICHBI
IpeKpaTHiIoch. TOpropubl NpeObIBaM B HEPEIIUTEIBHOCTH — OBIJIO HESICHO, KyJla MONAET PHIHOK.
Icuxonmoruuecku BaXKHBIM ypOBEHb B CTO pyOiieil yke mpoOuT, 0JHAKO, 4TO ke OyJeT nanpIie?

Tenepsr naBaiiTe MOCMOTPUM Ha TepBbIA KpacHbId oBajid. 30 aBrycra MapKeT-MEUKephl
MOTAIIMIN PHIHOK BBEPX — OTKPHIBIIMCH Ha ypoBHe 106,65 p., 11eHa B CKOpOM BpEMEHHU JOCTHIJIA
ormeTku 108,97 p. Menkue u cpeaHue CHEKYJSIHTHI HadalH MOKynaTh. OMHAKO 3aTeM II€Ha PE3KO
omyctuiachk 10 ypoBHs 105,90 p. — mapkeT-mMelkepsl CIOBHO CIIPOCHIN y OMpkeBOi Tonmbl: «Bee
kymu? Jla? Xopomo, Tenepp uaéMm BHU3». B pe3ynbrare 3akpbiTHE OBUIO 3apUKCHpPOBAHO Ha
yposae 106,01 p., a MHOTHE OKYTIATENN B MAHUKE 3aKPBUIUCH B CAMOM HU3Y.

Ha cnenyromuii toproBeiii neHp, 31 aBrycra, pbhIHOK, CJIOBHO B HACMEIIKy Hal
HE3aJaWIMBBIMU CIIEKYJITHTAMU OTKpbIBaeTcsi ¢ paspeiBoM BBepx — 106,50 p., omHako motom
MapKeT-MeMKephl moTamuian 1neHy BHU3 — K orMmeTrke 104,50 p. Ilocme vero tonme ObuT 3amaH
CUMBOJIMYECKHH Borpoc: «Bce npoganu? Jla? Xopoiio, Teneps uaAEM BBEpX». 3aKpbITHE 3TOTO JTHS
coctamio 107,52 p., mpuyém no xomay TOproB OblIa TOCTUTHYTa MakcuManbHas 1ieHa B 107,70 p.

Crnenyer moHMMaTh, YTO B TIOCIETHHH ONUCHIBAEMBIH JI€Hb MAaHHITYJATOPHl pPBHIHKA
INPUMEHWIN CTapblii Kak MUpP, HO 0e3yMHO 3()(eKTUBHBIA NPHEM, KOTOPBIA Ha3bIBAETCS «CPBIB
CTONOB» WM «OTCTpen cTonoB». CyThb €ro COCTOMT B TOM, YTO KPYIIHbIE€ WUTPOKM HAYMHAIOT
arpeccuBHO MpoOJaBaTh, IOMYTHO BBICTABIAS 3asBKM Ha IOKYNKY IO 0ojee HU3KUM LEHAM.
MorHble TPOAaXH BBI3BIBAIOT CpaOaThIBAaHHE CTONOB MENKHUX M CPEJHHX CHeKyJsHToB. Cron-
3a8BKM aKTMBHMPYIOTCS, PHIHOK 3aXJECTBIBAET BOJIHA MPOJAXK, a MapKeT-MEHKEphl TOIBKO 3TOr0 U
KJIaIM. OHU IOKyNaroT. ECTeCTBEHHO, MOTOM PBIHOK MIET BBEPX ...

«CpBIB CTOIOB» MPOUCXOAUT OOBIYHO B MPOMEKYTKE MEXKIY YaCOM U UYETHIPbMs 4acaMu
JIHSI, KOTJIa B «CTaKaHe» MaJo 3asBOK, 1 MHOTHE CIIEKYJISHTHI YIIUIM CO CBOETO pabovyero Mecra Ha
00eIeHHBII TIepepbIB, OCTABUB B TOPIOBOM CUCTEME aBTOMATHYeCKHe (TPOrpaMMHBIE) CTOI-3as1BKH.
MapxkeT-MelKephl 3HaOT, Ha KaKUX YPOBHSX «I1yOJuKa» BbIcTaBisieT crombl. [louemy? [leno, Bo-
MEPBBIX, B TOM, YTO «aKyJIbl PBIHKa» TOXXE€ YHUTAIOT yYEOHHKH IO TEXaHaJIM3y M TOPTOBBIM
crpaterusMm (Ia OHM caMH MOTJIH Obl TaKWe YYCOHHKH MUCaTh, UM 3TO BIOJIHE MOJ CHIY), a BO-
BTOPBIX, TI0 HEMOATBEPKIEHHON MH(POPMAIIMY — MIPOITY MOHATH MEHS MPABUIBHO, HA ATOT CUET MO
PBIHKY JITaBHO YK€ TYJISIOT COOTBETCTBYIOLIHME CIIYXH, — BUAAT B CBOUX IIPOrpaMMax, Iie KOHKPETHO
paccTaBiICHBl CTOMBI OCTAJIBHBIX YYAaCTHHKOB TOPrOBIHM. Tak WM WHa4Ye, MaHUMYJIATOpaM He
COCTaBJIAET OOJIBIIOTO TPY/a «BBIYUCIUTH» U KOTCTPEJIUTH» CBOMX KOHTPAreHTOB.

Tak, HarpuMep, MHOTHE arpecCUBHBIC CIIEKYJISTHTHI, pa0OTaroIIKe B MacIiTabe «MHTPaIdI»,
U WUTpalollue «OT IMOKYNKH», CTaBAT CTOMN-3asBKM Ha MpOAaXy Ha YPOBHAX MHHHUMYyMa
npeapIAynero AHs. B Hamem mpumepe 3To O3HayaeT, 4To, mpuis Ha Topru ytpom 31 aBrycra,
TaKKe TOPTOBIBI BHICTABHIM CTOMbI B paifoHe 10590 p. mnm uyth Huxke (3TO CTaHmapTHAs
NpakTHKa). ECTecTBEHHO, 3TH CTOIBI ObLIH COPBAHBI.

Ceituac, monroja CIycTs IOCJI€ ONUCHIBAEMBIX COOBITHH, ONMUCHIBAEMBIE JBM)KEHUS PbIHKA
MPEJCTAIOT TIepel HAaMH B BHJIE MaJCHBKHX TEHEH Ha orpoMHOM Tpaduke. OHH yKe€ HHKOTO HE
MyraloT. B HACTOSIIMNA MOMEHT BPEMEHH BCEM CTalo SICHO, IJle HaJo ObUIO KyNHTb, a IZle HaJo
ObuT0 IpoAaTh. OIHAKO TOTAA, IOBEPHTE MHE, OOJIBIIMHCTBY TOPTOBIEB OBLIO HE JIO0 LIIYTOK.

15 cenTs0psa peiHOK 3akpbiBaeTcss Ha ypoHe 120,00 p. Kyaa moinér neHa — HEMOHSTHO.
XO0TsI OCHOBHAsI Macca TOPTOBLEB OKUIAET KIIPOJIOJHKEHUSI OaHKEeTa» — YK OYCHb XOUYETCs IMOTPETh
PYKH Ha OroHbke pocta. OJHAKO Ha ClEQyIoLIee YTPO BCEX OXKHMIAeT HEOOJBILOW CIOpHpPHU3:
otkpeitrie o 115,00 p. m «xoxmenue 3a cromamm» g0 otrmerku 112,50 p. EcrectBeHHO,
OOJIBLIIMHCTBO CTOMN-3asBOK OBUIO aKTMBUPOBAHO, a 3aTEM Li€Ha PE3KO pa3BEPHYJIACh, U yIlJa BBEPX.
K 3akpeiTiio caenku nwmi yxe mo 122,50 p. Takum oOpa3om, BHYTpUAHEBHAs BOJATHIHHOCTD
cocraBuna: (122,50 p. — 112,50 p.) / 112,50 p. * 100% = 8,9% (!). JlocToiiHO BHMMaHHS TO, YTO
HUCXOJSIICe IBIKCHUE B ATOT JICHb HE MPOOMIIO YPOBEHb 22-yX IHEBHOH cpenHel (Ha pHCyHKE
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oHa O0O3Ha4YeHa 3€JEHOM JMHUEH MMOJA IIeHaMH, O BA)XKHOCTU 3TOTO HHAMKATOpa s MUCAT B
MPEIBIAYIIEH CTaThe).

HNanbime — Oomnpire. IlepexuB Bce 3TH COOBITHS, «OBIKM» HAKOHEL-TO J0XKIAINCh
BOXIEIEHHOTO MOoMeHTa. 22 ceHtsops «I'A3IIPOM» moxkaszan yposenp 150,00 p., m 3aTtem Ha
pBIHKE Hayajach «IPOTOPrOBKa» B JOCTATOYHO LIMPOKOM KOPHUIOPE, OTPAHUYEHHOM YpPOBHEM
noanepxku B 130,00 p. m ypoBHem compotusieHus: 153,00 p. 24 HOsSOps STOT ypOBEHBH OBLIT
npoOUT, W II€HAa YCTpEMWIach K HOBBIM BepIIMHAM. 2 jekaOpst ObUT JOCTHTHYT HOBBIN
ucTopuyeckuii MakcumyM — 186,49 p. (cMm. puc. 18-2, oBan 1).
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Puc. 18-2. Jlunamuka kypca akiuit «I"”A3[IPOMa» B HOs0pe-nexkadbpe 2005 r.

[Tocne »TOro MHOTHE KOHCEPBATUBHO HACTPOCHHBIE HWHBECTOPHI TOATSHYJIU CTOIBI K
MATUACCSITUIIPOLIEHTHOMY YPOBHIO JUIMHHOM Oemnoii cBeun — 310 otMeTka B 175,00 p. Kak pa3 tyna
U CXOAWI PHIHOK 6 u 8 nekabps (2): MapkeT-MeHKepbl HE YIYCTHIM Cllydasl BBITPSIXHYTH TaKHUX
MHBECTOPOB U3 Oymar. A BoT 9 nmekabps (3) ObuT pasbirpaH MPOTHBOIMOIOXKHBIN cueHapuil («Bce
Kymwiu?») — otkpeitue 181,00 p., makcumym — 188,00 p., u 3akpsitie 180,30 p.

IIpenHoBoronHss nekana Obljla OTMEUYEHA HE MeHee MHTepeCHbIMU coObITuAMU. 20 nexadps
NPOM30IIEN «TEXHHYSCKHU» Mpo0OoW cTakaHa BHU3 mpu OTKpbITHU (4), 23 u 27 nexaOps
MaHHUITYJSITOPBI 3aCTABHIIN ITyOIHKY» KymuTh 3ag0poro (5 u 6), a 29 nexabpsi, B mpeanocieHui
JICHb TOPTOBJIM B YXOJSIIEM TOXIy, BBITPSAXHYJIM HE3aJawIMBBIX MOKymnarened u3z Oymar (7),
BOCIOIb30BaBIINCh cHIkeHHeM AJIP Ha akmuu «['A3IIPOMa» B Jlongone. B ToT AeHp meHa
nocturia muanMansHoi otMeTkn 188,00 p. 30 mexaOpst, B YKOPOUEHHYIO CECCHIO, IIEHY BBITSHYIJIN
no 196,49 p., HemHOro OmycTHB K 3akpbeiThi0 Ha oTMeTKy 194,50 p. Bor Bam u «HOBOTOAHHE
Kayenm».

PasroBapuBas o aunamuke akiuii «['A3[IPOMa» B mnpennBepuu SHBapCKUX KaHUKY!II,
ClIeyeT OTMETUTh, 4YTO HOBOCTHOW (OH OBUT s Ta30BOrO MOHOIOJNUCTa 0Oojee dYeM
O6naronpusaTHbIM. Kak Obl HM pa3pemmiach CUTyauus ¢ YKpauHoOH, Bce ObIcTpo oco3Hanu — EBpomna
OYCHb CWJIBHO 33aBHCHUT OT ITOCTAaBOK POCCHHCKOro Tasza. MIMEHHO IMO3TOMY TOJIBKO 3a IEPBYIO
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uwenemo siaBapst AJIP wa akmmu «[A3IMPOMa» B Jlonmone Beipocan ¢ $72 mo $80, a Bo
Opankdypte — ¢ €60 1o €66. Ognako no HoBoro ['oma mexmy kotupoBkamu AJIP u koTupoBKkamu
B pyOJISIX MO UCCIIETyEeMbIM OymaraM COXpaHsJICs 3HAYUTENbHbIN crpda. Tak, Hanpumep, Eciau Mbr
nepecyrTaeM JIOHAOHCKYIO 1eHy 31 mexabOps, To momyuum 205,20 p. OgHako, HECMOTpS Ha 3TO,
HalUIUCh JIIOAH, KOTOpble B NaHMKe npoxaasBanu y Hac akuuu «['A3IIPOMa» He3anmosnro 1o
okoH4aHMs Topros 1o 1eHe Huxe 190,00 p.

He MeHee uHTEpecHBIC U ApaMaTHUYECKUE COOBITHUS MPOUCXOAMIN Ha akuusax «COepOaHka»,
0COOEHHO Ha MPUBHICTUPOBAHHBIX (CM. puc. 18-3).

: gy 5 2555 ﬂ
- £~ !

::f/\_/JW’—’/K{)/ w .2

ChEFR A AL BEOOT0 S5 0] 1562 00 S WAL -4 QR

2

E

F, , .

-]
me

i3

1l L|||.|:,

;Tllll-l!l‘lllllllvilLl-lngl-ll-LllIlq

Jacaanbar ool |

Puc. 18-3. /lunamuika Kypca NpuBHIETHPOBAHHBIX akimii «CoepOaHKa» 3a epro/I C
1 Hos16pst 2005 r. mo 13 stuBaps 2006 r.

BoT yx rae oT akTMBHOro Tpeiaepa TpeOoBaniach MOWCTHHE FOBEIUpHAs paboTa 1o
OTIPEIJICHUIO TOYEK BXO/Aa M Bbixona n3 no3unuu! 1 HosOps nena «Coep-npeda» npobuina cCHUZY
BBEPX YpPOBEHb 22-IHEBHOW cpenHeil. Hauanach MHTEpBEHIMS KamuTalia, KOTOpas MPOJ0JDKaiach
BECh HOSIOPH U MIEPBYIO TIOJIOBHHY JCKAOps. 22 9UCIia Ha PHIHKE CIIOKUIACh KPUTHUYECKAsT CUTYAIHS
(ormeuena oBamamu ¢ nudpoit 1). Ilema mocturna ormerku 650,00 p., ycTaHOBHB HOBBIi
HCTOPUYECKUI MakCUMyM. BHyTpUIHEBHAS BOJATHIHLHOCT cocTaBmiia 9,22%, a OTKIOHEHUE [IEHBI
oT 22-mHeBHOM cpenueit coctaBmwio 20,65% (cMm. rpadMk HWHIMKATOpA OTKIOHEHHS IIEHBI OT
Cpe/Hel B BEPXHEH 4acTH pUCYHKA). J[ByMsI TOPU30HTAIBHBIME JTHHUSIMH I OTMETHI HCTOPUUECKUE
JKCTpeMyMbl 3Toro uHaukaropa: 25 wurons 2005 r. Obu1 3aduxcupoBan ypoBeHb 23,63%, a 22
asrycra 2005 r. — 18,50%. U, nakonern, o0b6éM ToproB coctaBmi 4 546 714 Gymar. Dta Benu4nHA
yCTyTaja TOJIbKO BeJTMUnHE 00bEMa Ha Toprax 22 aBrycra.

Takum o0Opa3oM, HAMHIIO OBUTH MPHU3HAKU «PEBOJIFOIIMOHHOW CHUTYaIMHU». JKCTpEeMabHbIC
3HAYCHHUs IIEHbI, 00BEMA, BHYTPUIHEBHOW BOJATUIIBHOCTH M OTKJIOHCHHS IIEHBI OT 22-IHEBHOU
cpenHel. B aTuX ycnoBUsAX TpaMOTHBIN TpeUep AOKEH 3aKpbITh JUIMHHBIC ITIO3UIUH, HECMOTPS HA
Krydee JKEJIaHHE OTPBITHCS BBEPX HAa «BCIO Ma3yTy», MOTOMY YTO TaKWE 3HAYCHHs TOKa3areien
TOBOPAT O TOM, YTO OHMprKeBasi TOJIA JOMUIA IO COCTOSIHUS UCTEPHH, U «OBIKU» MOTEPSUTH BCSIKOE
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qyBCTBO Mepbl. OOBIYHO MOCIIE TAaKOTO MEperpeBa PhIHOK CHIIBHO OTKATBHIBAETCS BHH3, TaK Kak
KpYIIHbIE TOPrOBIIbI HAYMHAIOT NIPO/IaBaTh paHee KyIUICHHbIE AKIIMKA OKOJIOPBIHOYHOH «ITyOJINKe».

OTOT mpolecc BO Beell kKpace Mbl HAOI0JalI Ha CIIEAYIONIUA IeHb, KOTJa K OTKPBITHIO LIeHa
BBIpociia 10 otMeTku 681,79 p., a 3aTem Hauana maaarh, YTO HA3BIBAETCS, KOJIOM, YAAPUBIIHCH 00
ypoBenb B 595,00 p., M OTCKOUMB K 3aKkpbITHIO a0 ypoBHsS 618,15 p. BuyTtpuaneBHas
BOJIATHIILHOCTH coctaBmia 14,58% (1), a 00b6éM Topros — 6 312 922 6ymaru (!!). Bor mouemy Hamo
OBLIIO 3aKPBIBATh JIOHTH UMEHHO 22-TO YHclia — 4TOObl HE MOMacTh MoJ pa3BopoT 23-ro! MHuorue
MOM KOJIJIETY 3BOHWJIM MHE TOTJa U CIpaIlNBaJIH:

— M&I ctoum B COepe, OH BaITUTCS, YTO JENIaTh?

Ha 4ro s oTBeyai:

— 3aKkpbIBaTHCs, KOHEUHO kel

Janpiie quanor npoTeKkan IPUMEPHO MO TaKOW CXeMe:

— A 10 xakoii ueue?

— A tre y Bac crom?

[Tocnennee cnemyer oco0O MPOKOMMEHTHPOBaTh. Eciu BbI BCE K€ pEIIMIM OCTaThCs B
JIOHTe Tocje OypHOTro pocTa, MOJA0OHOTO TOMY, 4TO ObUT 22 nekalps, TO BBl JIOJDKHBI MOATSIHYTH
CTONI Ha YPOBEHb 3aKPHITHS JUIMHHOW Oenoil cBeun — B HameM npumepe 310 648,99 p. Ecnu npu
OTKPBITUH LI€HA IPOOUBAET ATOT YPOBEHb, TO HAJI0 HEMEAJICHHO 3aKpbIBaThCs. Henb3s xnaTh, noka
Bac «oTBe3yT» Kyaa-HuOynp Humxke 600,00 p., moTom BeI B MaHHWKE MPOJAJNUTE, a 3aT€M PBIHOK
BbIpacTeT, HO yxe Oe3 Bac. CiieayeT NOHUMAaTh, YTO KaK TOJBKO PBIHOK PE3KO PBaHYJ] BBEpX,
MOKa3aB UCTOPUYECKHH «Xai», CTOIMbI HYXHO Cpa3y e MOATATHBATH K 3aKPBITHIO MPEIBIIYIIETO
IHs. B 1aHHOM cuTyaluu Balla OCHOBHAs 3ajaya — 3aLUTUTh MOJy4eHHYI0 NpuObuib. O06 3TOM
BCErJia HaJ0 MOMHUTH. W y>K COBEpIICHHO HEJOMyCTUMO B TaKHE THH BCTPEUYaTh OTKPHITHE PHIHKA B
MIOCTEJIM MJIM OMNa3[blBaTh HA TOPrU. B gecATs yacoB yTpa BbI y)ke JOJDKHBI ObITh B VIHTEpHeTe,
BKJIIOYMTH TOPTOBYIO IPOTPaMMYy, U IEPEABUHYTH CTOIL.

B Hamem mpumepe peIHOK ObUT JOCTaTOYHO CUJIEH, M 26 nexalps, B MOHENCIbHUK, IIeHA
CHOBa yCTpeMMJIach BBEpX, MOKa3aB 3HaueHue B 659,85 p. OxHako 00BEM ObLT ykKe HE TOT — BCEro
2717 339 mtyk. B ocraBmmecs mo Hosoro T'oma mum peiHOK mepemén B (dazy «UHb».
CdopmupoBaiicsi CHMMETPUYHBII TPEYroMbHUK (Ha pUCYHKEe 0003HAYCH CephIM IBeTOM). B Takoi
[IEPUOJT BPEMEHU aKTUBHOMY TPEWUJIEPY CTOMWT ... BO3JEPkKAThCA OT COBEpUIEHUs onepanui. Jleno B
TOM, YTO PHUCK MOTEph Ha TAaKOM PBIHKE JOCTAaTOYHO BEJHK, TaK KaK COBEPLIEHHO HEBO3MOKHO
MpeayrazaTh MOMEHT W3MEHEHHS W JaJbHEUIIYI0 TUHAMHKY LeHbl. [lpyroe meno, ¢aza «SHp» —
TaM LieHa WUAET B OJHY CTOPOHY, KakK MapoBOM KaTok. PHCK WHBECTHIMII Ha TakOM pBIHKE
MUHHMAJICH, a Ha JJOXOJHOCTh — MaKCUMAaJIbHA.

A BOT 1ocJie npa3AHUKOB CUTYyalUs MPEJeIbHO YIIPOCTHIIACh. PHIHOK OTKPBUICS C pa3pbIBOM
BBEPX U IOIIEN K HOBBIM BBICOTaM. B 3T0if cuTyanuu Hajo OBUIO IOKyNaTh, MPHYEM, Y€M PaHBIIIE,
TEM JIydyllle, pa3Mellas CTON-3asBKy YyTh HM)KE€ MMHHUMYyMa oOpasytoieiics 6enoit ceun. OgHaKo
yxke 11 sHBaps, Ha CIeIyIOMUH JEHb, PHIHOK OMSTH MOCTABWIJI PEKOPJ, MPUYEM Cpasy IO BCEM
YeThIpEM TO3UIUAM: HCTOpUYECKUH MakcumyM IieHbl — 861,90 p., ucropuyeckuit MakCUMyM
oonpéma — 8 983 708 Oymar, HCTOPHUYECKUI MaKCUMYM BHYTPHIHEBHOW BoJatwibHOCTH — 19,21%
(BBI TONTBKO TIOIyMaiiTe, 32 OUH JCHb IeHa BhIpocia moutd Ha 139 p.!) u ucropuueckuit Makcumym
OTKJIOHEHUS LIEHBI 3aKpbITHS OT cpenHeil — 27,61%. B cBs3u C BBIMIEU3I0KEHHBIMUA COOBITHAMU
MHE XOTeNoch Obl HAIOMHUTBH YMTaTeNo, yTo OemeHblit pocT «Coep-npeda» Obu1 00YyCIOBIECH
CIIyXOM O CKOpOM oOOMeHe 3THX Oymar Ha «oObdKy». HoMuHam NpUBMIETMPOBAHHOW AaKIMU
«CoepOanka» B 50 pa3 MeHbIle, 4eM 0OBIKHOBEHHOH. 10 stHBapsi TOPTrU 1Mo OOBIKHOBEHHBIM aKLUSAM
3akpeutich Ha otMmerke 40080 p., a 11 sHBaps 3T Oymarm pociu Bech JCHb, JOCTUTHYB
Makcumyma Ha ypoBHe 42400 p. Takum o00pazoMm, NPHUBHICTHPOBAHHBIC AaKIMH IPOCTO
HaBEPCTHIBAJIM YIYIIEHHOE, COKpAIas CIIp3/1 10 HYJIS.

UYro Haxo ObLIO AenaTh B Takol cutyanun? KoHeuHo, jke, 3aKpbIBaThCs, U yKe 0€30 BCSIKMX
cTonoB. JroOuTenn OCTPHIX ONIYIIEHWH, MpaBaa, MOTIM OCTaThCS B JIOHTE, IEPEIBUHYB CTON Ha
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ueHy 3akpbiTug — 814,00 p., a 3aKkphITbCA Ha CIEAYIOUIMHA JEHBb, KOTJa LieHa IMPOTeCTHpOBasa
MakCUMYM. MOXHO JI1 B 3TON CUTyallMM OTKpPbIBaTh MOPT? Ecin BBl XOTUTE OBICTPO 3aKPBITHCS MO
CTONy, TO Ja, TaK KaK pPBIHOK OYEHb CWJIbHBIA W IIEHYy IIOCTOSHHO <TSHET BBepx». YUHUCTO
TEOPETHUECKH COOJIA3HUTENBHO OBLIO, HarpuMep, npoaath 12 suBaps B obmactu 860,00 p., aToOBI
3areM 3aKkpbIThes 13 staBaps B paiione 800,00 p. OqHako B 1aHHOM Cilydae Mrpa He CTOUT CBeY —
PHUCK OueHb BelIMK. Boob1e roBops, arpeCCUBHBIM TOProBLIAM CIIEAYET YCBOUThH MPOCTYIO UCTUHY:
arpecCUBHO OTKPBIBATHCS JIydllle B CTOPOHY JOMHHUPYIOLIETO TPEHIA, MHAa4Ye TPYTHOCTEH He
n30€KaTh.

Ho naBaiiTe BepHEMCS K BOIIPOCY, MOCTaBICHHOMY B CaMOM Hauaje cratbu: «Kak xe Bcé-
TaKy He MOMACTh MOJ yAap «Tonopa»?» Ilo-MoeMy MHEHUIO, Jy4IUM JEKapCTBOM MPOTUB KO3HEH
MapKeT-MEeHKepOB MOTYT OBITh KECTKHE CTONBI M BIAJACHUE XOTS Obl MUHUMAIBHBIM 0O0BEMOM
nHpopMauuu (QpyHIaMEHTAIbHOIO XapaKTepa, OTHOCALIEHCA K MPeanpUsTHIO-OMUTEHTY, aKIHUSIMU
KOTOPOTro BbI TOpryere. MTak, Bbl OTHOCHTE ce0s K aKTUBHBIM TpeWepaM U MOCTOSIHHO CIICANTE 32
pBIHKOM. MOT'y TOpEeKOMEHI0BaTh BaM pa3MeIarh CTOIBI CIEAYIONM 00pa3om (cMm. puc. 18-4).

YpoBeHb cToMna — YyTb HUXKEe JIOKarIbHOro MMHMMYMa

Puc. 18-4. BapuaHT pa3MenieHus CTOMN-3asBOK MPU arpecCUBHOM TOPTOBIIC.

[Ipu mnepexome phIHKA B TOPU3OHTAIBHBIA KOPUAOpP OepéTcs TMOCIEIHUA BaKHBIN
JIOKaJIbHBI MUHUMYM U CTOIl YCTaHABJIMBACTCS YyTh HUXE HEro. B citydae, eciin MmapkeT-MeHKepbl
TamaT IeHy BHHU3, Ball CTON cpabaTeiBaeT. Jlampine BbI AcicTByeTe 1o oOctaHoBke. Ecim
(hyHIaMeHTaIbHBIII HOBOCTHOW (JOH IJIOXOM, TO BbI MOXETE JIMOO BO3AEPKATHCA OT JATbHEHIIIIX
neucTBuid, JMOO HayaTh HCKaThb MOMEHT IS OTKDPBITHUS KOPOTKOW mo3uiuu. Eciam
(yHIaMEHTaIbHBII HOBOCTHOH (DOH XOpOILIWi, TO BBl HIIUTE MOMEHT JJisi BOCCTAHOBIICHUS
JUTMHHOM TO3UIIMU. TyT MOXET OBITh JBa BapuaHTa. BapuaHT MepBbIii: MapKeT-MEHKEPhl U JajbIIe
TSHYT 1IEHY BHU3, TBITASACh COPBATh KAaK MOXKHO OOJIbIle CTOMOB. HecMOTpst Ha 3TO BBl BhIOMpaeTe
MOMEHT M OTKyNaeTe JACLIEBJIEe TOW LEHbl, O KOTOPOW MpOJANM — IeHa BCE PAaBHO IOTOM
pasBepHETCs. BTopoli BapuaHT — nocje Toro, Kak Balll CToll cpadoTal, 1ieHa pa3BepHy1ach BBepx. 1
B ATOM CJIy4ae€ HE CTOMT pacCTpamBaThCs — Bbl OMNSATh OTKyIAaeTe, HO YK€ JOPOXKe, CHAB C cedd
CKasbIl yepe3 crorl. Jla, 3TO He camblii NPHUATHBIM BapHaHT, HO YTO e JenaTh? Beap Topro,as
JUCLHUIIMHA — 3TO CamMo€ BakHOe. Jlydllle HMCHOJHWTH CTON, W IMOTOM OTKYIIHUTh CHOBA C
HEOOJBIIMMH TOTEPSMHU, YE€M KIIPOIYCTUTh TAHKH MHUMO Ce0s» M CMOTPETh Ha HEUCIIOJIHEHHBIH
CTOI CHM3Y, 10CaAys 110 MOBOAY YIYIIEHHON BO3MOXHOCTH. KOHCEepBaTUBHBIN k€ HHBECTOP MOXKET
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BooOIIIe HE oOpalaTe BHUMAaHMS Ha TH KoseOaHus, pazmectuB ctom Ha 0,5-1% Himke 22-1HEBHOM
cpenneit. BeposaTHOCTh TPOOUTHS ATOTO CTOMA OyAeT OYCHb HU3KOM.
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XIX. Aabpa n Omera Tpeiiuara

«A ecmv Anvgha u Omeea, nauano u xouey, 2ogopum I'ocnoos, Komopuwuii ecmv u 6wi1 u
epaoém, Becedepocumenv.

Omxposenue Ceasmozco Hoanna bozocnosa.

[IpuBenénnas Boiie uTaTa U3 «OTKPOBEHUS» MOCIYXKUJIa CBOErO poAa OTIPABHON TOYKOM
B MOUX PACCYKJIEHUAX, MOCBAIIEHHBIX NICUXOJIOTMH aKTUBHOTO TPEUIUHIA. «Anb(a» — 3TO Hayajio
BCSIKOTO JIela, 3TO TEPBUYHBIA HMMITYJBC, 3TO TOJYOK, ATO JKelaHue, 3To uaes. «Omera» — 310
3aBepmeHHe pa60TbI, 9TO BOIUIOICHUE MCUTHBI, 3TO peanmauml ‘IGFO-J’II/IGO, 9TO MaTepI/IaJII:HOC
obecrieueHne 3aayMaHHOTO. B mCcuXuKe Kakaoro deloBeka ecTh cBou «Aibda» u «Omera» u ot
TOT0, KaK OHU COATaHCUPOBAHbI, BO MHOTOM 3aBHCUT PE3yJIbTAaT aKTUBHOM TOPTOBIIH.

Cekper ycrexa — B paBHOBECHH

YenoBek, 4bs ICUXHUKA ypaBHOBEIICHA — TpeWiep ¢ rapMOHMYHBIMHU «Anb}oit» u «Omeroi»
— 00BIYHO JOOMBaeTCS B TOProBie Ha OWprke OoybIMUX ycnexoB. Jla u He Toapko B TOproaie!
TakoMy 4YenoBeKy MOKOPSIOTCS BEPIIMHBI TNPAKTUUECKH B JIIOOOH OTpacid dYeloBEYECKOU
nesitebHOCTH. HaoOopoT, yenoBek ¢ AMCTapMOHUYHBIMU «AJb(oi» n «OMEroi» CHoTHIKAeTCs
OyKkBaJbHO Ha KaXaoM Imary. B pabore Ha (OHIOBOM phIHKE AHCOAJIAHC 3TUX KOMIIOHEHTOB
BBIPA)KAeTCs B CHEIM(PUUECKUX Ka4eCTBAX U COCTOSHUSAX, KOTOPbIE KPATKO ONUCAHbI HUXKE.

Tpeiinep ¢ «mpobutoir OMeroi»

Hucbananc «OMeru» — 3To, MPEXJE BCEro, HECIIOCOOHOCTh JTOBOJIWUTH HayaToe JENo 0
KoHIa. Kimaccuueckuii, BceM M3BECTHBIN IpUMEp YeloBeka ¢ «mpodutoir OMeroii» — 3To mepcoHax
«JIBeHaAIaTH CTYJIBEB» clecapb-uHTEeUTMreHT Bukrop MuxainoBuu I[lomecoB. Ha donmgoBoii
oupxe Tpeinep ¢ «mpodutoir OMeroi» MOKeT reéHHATbHO OTKPBIBATH MO3UINIO, HO 3aKPBIBAET OH
e€¢ Oe3mapHo. Hampumep, Toprosen IMOKyHmaeT B caMOM Hadalle pOCTa, HO 3aKpbIBaeTcs
npexaeBpeMeHHo. Miu nepeaep:KkuBaeT NO3UIUIO: PHIHOK OTKATHIBAETCS, U OH OCTAETCSI, B JIyUIIeM
ciaydae, npu cBoux. Ho camblil, K COXKaJIEHUIO, YacTO BCTPEYAIOIIMICS BapuaHT — 3TO KOrja
Tpeiep OTKPBHIBAET MO3UIIMIO, PHIHOK HAUMHAET MATU MPOTHUB, @ OH €€ JEP>KUT, a UHOT/IA JIaXe U
YBEJIMYUBAET, B HACKE, UYTO PHIHOK pa3BepHETCA. Bee 3Tu ommbku — ciaeicTBUe AUCTapMOHUU B
MICUXUKE, CBsi3aHHble ¢ «Omeroi». B MIMPOKOM CMBICIE 3Ta KOMIIOHEHTA CBSI3aHA C YKEHCKUM
HayajoM B MUPO3JaHUH U ObITUH, ¢ MaTtepueld, ¢ npupooit. [loaToMy B THYHOM J0Che Tperaepa ¢
«rpoduToit OMeroii» Mbl BCTpeYaeM XPOHHYECKUE KOH(IUKTHI C JKEHIIUHAMHU (€ciu Tpeimep —
MYI)KUHHA ...). Takoi 4enoBeK, KaK MpaBuiIo, HE UMEET CEMbU — JIMOO OH HUKOTIA He ObLI JKCHAT,
6o pasBenacéH. EMy He XBaraeT »KEHCKOTO BHUMAaHWS M Jiacku. Vs mo ymiuie, OH MOCTOSHHO
0o0opaynBaeTCsl U CMOTPUT BCJE] KPAaCUBBIM JKEHIIMHAM. BHUMaHHE €ro MOCTOSHHO PacCesHO —
Jake BO BpeMsl TPEHAMHTa, KOT/a YEelIOBEK JOJDKEH OBITh B BBHICIICH CTEIEHH COCPEAOTOUYEH. Y
TAKOro CHEKYJSHTa HAIpOo4b OTCYTCTBYET TOYHOCTh M AKKypaTHOCTb, a Takxke TepneHue. Eciam
OTKpBITas MO3UIUs HE JAET €My JIEHETr, TO OH MOXET JAep>KaTh €€ MaKCUMyM MATHAILATh MUHYT
(kcTaTH, 3TO TIOJOXKUTEIbHBI MOMEHT, MMOMOTAIOIIUA OCBOOOAWTH JCHBIW Ui WIPHl HA TEX
Oymarax, KOTOpbIe HHTEHCHBHO JBUTAIOTCsI). OH He JIFOOUT CMOTPETh HA TPaQUKH M BECTH JTHEBHUK
omepanuii. AHaJIW3 CBOMX MPOLUIBIX JCHCTBUN M TUIAHUPOBAHWE OYIyIIMX OMEPAM B JIyYIIeM
CJIy4ae BBI30BYT Y HETO UyBCTBO CKYKH. Takoil TOProBell >KMUBET MOJHOCTHIO B HACTOSAIIEM, OH BEChH
B pPBIHKE, 4YTO Ha3blBaeTcsd, 314echb M celyac. «Omera» B 4YEJIOBEKE OTBEYaeT 3a
JUCHUTUTMHUPOBAHHOCTD, a TAKXKE 32 JIOTMUECKOE MBILIUICHUE, U, KaK pa3 ¢ ’TUM KOMIIOHEHTOM Yy
0o0BbEKTa HAIller0 BHUMAHHUA HE JaJuTCS. MBIIUIEHHE €ro XaOTHYHO; 3TO HE 3HAYWUT, YTO OH He
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CrocOOEH BBIJaBaTh TeHUATbHBIC HICH, HET, HANPOTHB — TOPOH U3 OypIsiieil MeHbl MBICIU
POKIAIOTCs MOUIMHHBIE BeHepsl, HO BCE 3TO CBOAUTCS HA HET, TaK KaK IPUMEHUTHb B PCAIBHOCTH
9TH OJectsmme HapaOOTKM OYEeHb TPYJIHO M3-3a POKOBOM MPHUBHIYKM HE JOBOJUTH HAyaToe 0
KOHIIa. X04YeTCs TaK)Ke€ OTMETHUTh, YTO TPEUIEphl C «IpoOuToit OMEroi» O4eHb YacTO yBJICKAIOTCS
pa3HOOOpa3HBIMU KOHIEMIUSAMU ¢ HEUETKOW JIOTUKOM, THMa Teopuu ['aHHaA, TeOpuM xaoca U UM
HOXOOHBIM.

Crnenyer moHumarthb, 4to aucOanmanc mo «Omere» KOMIEHCHPYETCS Yy Takoro dYeloBeKa
runepTpoupoBaHHON «AINb(Oii», a ITO YK€ — HACTOSIINNA aKTUBHBIN Tpeiaep. Y HEro B rojioBe
BepTUTCS Thicsiya uaed. OH ¢ JETKOCThIO OTKPBIBAET MO3ULUH, MPUUYEM Cpa3y K€ 110 HECKOJIbKUM
Oymaram. Ha OupxeBoM >kaproHe Takoro CHeKyJIsIHTa Ha3bIBalOT «IUaHUCT». OCHOBHOM BBIMIPAHIII
Hall repoil 6epéT Ha CUIIBHBIX JBIKEHHUSIX YTPOM, OJHAKO, K Beuepy BcE ciamBaeT. B Opokepckux
(bupMax Takux MEPCOHAKEHW MPOCTO 00O0XKAIOT, TaK KaK OHU MPUHOCAT (UpMaM KOJIOCCATbHBIC
KoMmHccuoHHbIe. Ecnu Tpeiinep ¢ runeptpodupoBaHHOi «Anb(hoii» NPOUTrpeIBAETCS B IMyX U Mpax
(a, HamoO 3aMeTHTh, TAaKOE CIIy4aeTcsi JOBOJIBHO YacTo), TO Opokepckas KoHTopa OepE€r ero Ha
paboty. [leno DOXOOUT 10 aHEKIOTHYECKHX CHTyallud, KOIrJla €My TOBOpPST. TBOS 3ajadya —
OTKpBIBaTh MO3UIMH, a HAll PUCK-MEHEKep Korjaa Hago Oyner TeOs 3akpeiBath. [Ipu BcéM npu
9TOM aKTHBHBIM TpeWaep — Aymia KOMIAHWM, BCeoOIuil moOumern, Oamaryp M Becelbyak, He
YHBIBA€T HU NPH KAKKX 0OCTOSTEIbCTBAX.

C npyroit crtopoHbl, THIepTpodUpoBaHHAS «ATb(pa» TPOSBISETCS Yepe3 TakKue
OTpHULIATEIIbHBIE Ka4eCTBa, KAK THEBIMBOCTH, BBICOKOMEPHE M Pa3paKUTECIBHOCTb. O4YeHb 4acTo
TaKOH Tpeiaep CTaBUT ceOs BBINIE APYTUX, JaKe KOT/A IS STOTO HET HU MaJeHINX OCHOBaHHIA.
EMy Hano M3I€4HMTBCA OT BBIITYMBAHMS CBOEIO «sI», a TAKKE OT arpeCCHBHOTO HaBSA3bIBAHUS
coOeceTHUKY CBOEW TOYKM 3peHHUs B crnopax W KoH(pmukrax. Takoil uenoBek JOOUT MOydarhb
JPYTUX, OCOOEHHO — MOJIOZIBIX M HAaUMHAIOIIMX TOPrOBLEB, OAHAKO CaM MOCTOSHHO IOBTOPSET T€
e OIIMOKH, OT KOTOPBIX MPeocTeperai IpyTrux.

Tpetinep ¢ «mpobutoit Anbdoii»

HucOananc mo «Anbde» MposSBISETCS B HECTIOCOOHOCTH K CaMOCTOSITENIBHBIM aKTHBHBIM
NEHCTBUSM, B IMTACCUBHOCTH M HEpEMUTENbHOCTH. [IpuTda ¢paniry3ckoro mucarens bypumana o6
oclie, KOTOPBI HE MOT BBIOpaTh MEXIY IBYX CTOTOB CEHa, W MOTHO OT Trojiofa — 3TO MpHUTYa O
Tpehaepe ¢ «mpoburoil Anbgoit». Takoil TOproBem BHIUT CHIBHBIA PHIBOK IICHBI M HE MOXKET
BOiiTH B TeHaeHuuto. Ecian oH QopmupyeT MHBECTHIMOHHBIA MOpT(dens, To 10 OECKOHEYHOCTH
MOXKET BBIOMpATh, KaKue OyMard B HEro BKIIOYUTH, & €CIU BCE-TAKH PEIIUTCS YTO-TO B3STh, TO
nonro OyaeT AymaTh HaJ TE€M, CKOJIBKO KOHKpETHO Oymar KymuTb. Ha Oupike TakuX HIrpPOKOB
MEHBIIIMHCTBO, TaK KaK OHU HABPSJ JIU CaMH TyJla IPUAYT. A €CJIM OHU U TOSIBIISIIOTCS HA PBIHKE, TO
He WHaYe KaK 0 YbeH-TO HaBOIKE.

Tpetinepsr ¢ «mpobutoit AnbGoi» 3asuible KOJUIGKTHBHUCTHI. [Ipexkie, 4eM BCTYNHTH B
CHENKY, OHU CIIPOCAT MHEHUE Bcelt oupxu. B kypunke Ha Msicuunkoii, 26, B crapom 3ganuu PTCh
OHHM COOMpAIOTCSI B CBOETO PojJia HeOpMaJdbHBIM KPY>KOK, TJI€ MOXHO CJBIIIATh MPUMEPHO BOT
KaKue pa3roBOpHI:

— Hy, nakonen-to «JIYKoiim» gqomén no yposus 2100.

— O10 X0poio. S ke MecsI] Ha3aa TOBOPHII, UTO 3TO OyIeT UMEHHO TaK.

— 3HaYuT, THI YK€ BECh B JCHBIaX?

— Her.

— A ouemy?

— A IOTOMY 4TO 5 HE KyIuJI.

-..7

B mmpokom cwmbicie «Anbda» cBsizaHa ¢ MyKXCKUM HauyajioM B MHUPO3JAaHUM U OBITUH, C
JlyxoMm, ¢ IpUHIIAIIAMY JIHJICPCTBA U MHUIIMATUBEL. Ecin sHeprun «Anb(bI» B 4EIOBEKE BHIPAKEHBI
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HETapMOHHMYHO, TO 3TO, KaK MPaBHJIO, KOMIEHCUPOBAHO M30bITOUHOM «OMeroit». To ecTh, Takon
4eJoBeK 000XkaeT Morpykarbcsi B jAeTtand u Menoud. Ha ocBoeHume mnporpammel MHTepHeT-
TpeHIMHra y HEro MOXKeT YWTH Mecsl, M JaXe He OAWH. B 1maHHOM ciydae JTrOOMMBIMU
nporpammamu sBistiores “QUIK” u «Anbda-aupekt» (MOXKET, 3TO COBMAACHHE HE CIydailHO?),
MIOTOMY YTO MX MOYKHO HACTpaWBaTh YacaMH, HE 3aHUMasCh IIPH ATOM Toprosieil. Pabouee mecto
Tpeiaepa ¢ «['unepomeroi» moxoxe Ha padbouee MECTO oIepaTopa LEHTpa yNpaBJIeHUs MOJETAMU
KOCMHYECKUX KopaOusieit. Ot oOmnus rpaduKoB psAOUT B IJla3zax; OJHA AMarpaMMa HaKJa/JbIBaeTcs
Ha JIpyrylo; Bc€ OHHM pasHoro ngera. Oco0oro TOJKy, BIPOYEM, OT 3TOrO0 HET, TaK Kak B
peIIUTENbHBIE MOMEHT Halll MIEPCOHAX MacyeT, 00 BpeMsl W SHEPrusl yXOAAT Ha UCCIEI0BaHHE
yacTHBIX MOMeHTOB. Hocurenu Bupyca «['mmepomern» o0okaroT dacTHocTd. Korma Hamo
JIeCTBOBATh OBICTPO WMJIM PEIIUTENHHO, OHM HAYMHAIOT JOKAIBIBATHCSA J0 KAKUX-TO HE MMEIOLIUX
IIPSIMOTO OTHOIIEHUS K /ey noapoOHocTeil. Hanpumep, tuanor B AMIMHIOBOM 3alle!

— O, kak Cypryu pactér!!!

— A KakoBa ero 6anaHcoBasi CTOUMOCTb?

B T0 e Bpems mogu ¢ «npoburoit Anbgou-runeprpopupoanHoii Omeroii» (3th
HEJOCTaTKH HIYT pyKa 00 pyKy) SIBISFOTCS Ha PEIKOCTH XOPOIIMMH HCHONHUTENsMH. X Oo4eHb
gacTo OepyT Ha JOKHOCTH AHAJIMTUKOB, TaK KaK OHU 00JaJal0T YIMBHUTEIBHOH CIIOCOOHOCTBHIO
pacckas3blBaTh 000 BCEM, HO, B TO K€ BpeMs, HU O 4€M KOHKPETHO, a Takas padoTa OTHOCHUTCS K
YHCIY BBICOKOOIIaYMBaeMbIX. OOBIYHO OHU CTPOST CBOM (pasbl, HCIONB3YS CHHTAKCHUYECKHE
KOHCTPYKIIMM THIIA «B LEJIOM PBIHOK HACTPOEH HA POCT, HO BEJIMKA BEPOATHOCTb KOPPEKLIUN»,
«pBIHOK CWJIBHO yMHajl, JHAa IIOKa HE BMJHO, OJHAKO Mbl PEKOMEHJYEM COKpallaTb KOPOTKHE
MO3UIMN», «l€HAa Ha He(Th BBIPOCIA, OJHAKO AMEPUKAHCKUE PBIHKM NPOCEIH, HO Ha (oOHE
ONTHMHU3Ma, LAPALIET0 Ha A3MAaTCKUX TOPIOBBIX IUIOIIAJKAX, Mbl MOXEM IPEANOJOXKUThH, YTO
CEroJlHs Hac 0XXMJAeT Pa3HOHAINPABIIEHHOE JBUXKEHHE KOTUPOBOK B paMKax OOKOBOIO TpPEHAA,
pacrnosio)keHHOro Ha ypoBHe PuOOHaY4M, KOTOPHI MBI paccMaTpUBacM KaK KOPPEKIUIO MOcie
IIPOJOJDKUTEIBHOTO JBM)KCHHUS BBEPX, BBI3BAHHOIO PE3KMM pPOCTOM MUYHMIraHCKOTO HHJIEKCa
HacTpoeHus moTpeOuTeneld Ha QoHe KoHcepBaTMBHOM mnomutuku DenepanbHoil PesepBHoii
Cuctembl, OOyCIIOBIEHHOH ...» M Tak Janee. Takue aHAIUTUKA OOBIYHO «PEKOMEHIYIOT,
«COBETYIOT» U «oOpamatoT BHUMaHue». C Apyroil CTOPOHbI KMEHHO OHU MOTYT 3aMETHUTh B Kyde
MH(OPMALIMOHHOTO MycOpa TOT «I'paMM PaJiusi», KOTOPBIA CIIOCOOEH B30pBATH PHIHOK.

B Hacrosmiel cratbe s mocrapalics pacckas3aTrb O CHMIITOMAaTHKE OTKJIOHEHHH, CBSI3aHHBIX C
nucOasaHCOM aKTUBHOM M MTACCUBHOM YacTH NCUXUKHU. A BOT METOJMKH UCIIPABICHUS OTMEUYEHHBIX
HEJ0CTaTKOB — TO YK€ TEMa IPyroro pa3roBopa.
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XX. IIpocTbie U mojie3HbIe HHAUKATOPBI

OI[HOI71 N3 OCHOBHBIX TGHI[CHHI/Iﬁ Pa3BUTHA TCXHHUYCCKOI'O aHaJIM3a SABJIACTCA YCIOKHCHUC
(I)OpMy.TI HHAUKATOPOB. O,Z[HaKO IIpU 3TOM HHTEPpHPCTALUS TOPrOBbIX CUI'HAJIOB OCJIOKHIACTCA TCM
06CTO$IT€J'IBCTBOM, 4YTO BO MHOT'UX ClIydasX aHAJIUTUK HC MOXKCT 4E€TKO IS cebst YSACHUTD, a B qéM
KC€ CMBICII TOIr0O HJIM HHOIO IIOKa3aTcid. ABTOp HaCTOHL[ICﬁ CTaTbu MHpcjlaracT BHUMAHHUIO
YUTaTCId HCCKOJIBKO MPOCTHIX U IMOJIC3HBIX MHAWKATOPOB, KOTOPLIC MOTYT C YCIICXOM IMPUMCHATHCA
IJIL AHAJIN3a BTOPUYHOT'O PbIHKa pOCCHﬁCKHX aKLIPIﬁ.

NHukaTop OTKJIOHEHUS IIEHBI OT CPEIHEN U ero MOAUBUKAIIUN

JlauHblii MHAMKATOp OBLT MHOW ommcaH B cratbe [3]. HamomHio, 4TO OH TOKa3bIBaeT
OTKJIOHEHHE TEeKYILEeH LIeHbl 3aKpBITUS OT 22-THEBHOH cpenHeil B THEBHOM MacuiTabe, U MMeEeT
cieayroiyio popmyay (B Horanuu MetaStock):

(CLOSE — Mov(CLOSE,22,S))/Mov(CLOSE,22,5)*100

OpnHako J0oTUKa MPUMEHEHHUS TOT0 MHANKATOPAa HECKOJIBKO OTJIMYAETCSA OT OOIICTIPUHSTON.
Tak, HarpuMep, POBHO HUKAKOTO 3HAYEHHsI HE UMEET ero AuBepreHius ¢ neHamu (cMm. puc. 20-1).
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Puc. 20-1. Ilena, 00bEM, cpeHss U UHIUKATOP OTKJIOHEHHUS IIEHBI OT CPETHEH.
Oo6sikHoBenHbIe akiud PAO EDC «Poccun».
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Ha puc. 1 MbI BUAMM, 4TO JaHHBIM MHIMKATOp ITOKa3aj AMBEPIreHLNIO ¢ LeHoH. Kaszasocs,
9yT10o 15 p. — 3T0 pa3BopoTHHINH MakcuMyM. OJTHaKO CHIIBHBINA PHIBOK IIEH B Haudase (eBpais moka3ai
MOJIHYI0 HECOCTOSITETLHOCTh HAIIMX MPEITOI0KEHUH.
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Mpbl MoOkeM MOIU(UIIMPOBATh HCXOMHBIM HWHIUKATOp, MPOCYMMHPOBAB OTKJIOHEHHE 3a
HEKOTOPBIH TEPHOJ BPEeMEHH, HampuMep, 3a 5 aHell (HamoMmHI0, 4To B Heaedae 5 pabounx aHEH).
®opmyIia HOBOTO MHJIUKATOPAa IPUMET CIEIYOLINI BUI:

Sum((CLOSE-Mov(CLOSE, 22,S))/Mov(CLOSE, 22,5)*100,5)

Ha30BéM ero «MHIUKATOp CyMMBl OTKJIOHEHHH LIEHBI OT cpeaHei». Jloruka moctpoeHus
HOBOTO TOKAa3aTessl UCXOIUT U3 MPEANOIOKEHUS O TOM, UTO JUIsl aHAJIUTHKA BaK€H HE CTOJIBKO
SIMHUYHBIA (PaKT IKCTPEMATBHOTO OTKJIOHEHUS IICHBI OT CpeaHel (XOTsl TUM CHTHAJIOM BCE JKE He
clielyeT MpeHeOperatsh), CKOJIBKO HAXOXJCHHE IIEHbI B OTPHIBE OT CPEAHEH CKOJIbKO-HUOYb
npoAoIDKUTENbHOE Bpems. [lpu  mosBaeHun 3Toro 3¢dexra Ham OKa3aTenb Oyder
JNEMOHCTPUPOBaTh «Oyrphl» WIM «BIAJUWHBD», MO TabaputraM KOTOPbIX MOXHO JielaTh
ONPEACIEHHBIE BHIBOIBI.

B HekoTophIX ciy4asx Ham MOAMU(PHUIMPOBAHHBIA WHAMKATOP MOXET IOKa3bIBATh
JMBEPIreHINI0 C [IEHAaMH, Ha OCHOBAaHUHM KOTOPOH T'€HEPUPYETCS] CUTHAI O 3aKPBITUU TO3UIIHH,
OTKPBITHIX B CTOPOHY JIOMHUHHpYIOIIEro TpeHaa. Tak, HampuMmep, AUBEPreHLUs C IIeHaMH HOBOT'O
MoKa3aTessi Ha akKIUsAX MUBOBAPCHHOM Kommnanuu «banTuka» Moria MOATONKHYTh WHBECTOPOB
3aKPBITh JJIHHHBIE MO3UIMK 110 3TUM Oymaram (cMm. puc. 20-2).
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Puc. 20-2. llena, 00bEM, cpeiHsasa U HHAMKATOP CYMMbI OTKJIOHEHHUH 1IEHBI OT cpeaHel (B
BEPXHEM OKHE). AKIIUH «BanTukm».

['7si1s1 Ha PUCYHOK, MBI BUIUM, YTO B KOHIIE aBTyCTa JaHHBIC aKIIMU JOCTUIIIA MaKCUMyMa B
paiione 1000 p., ogHAKO, UHAMKATOP CYMMBI JIajl AUBEPIEHIINIO: €T0 COOCTBEHHBIH MAaKCUMYM OBLT
HIDKE MpepIayInero. Brocieacteun riena ynana 10 yposas 750 p.

CyMMHPOBaTh MOXHO HE TOJIbKO OTKJIOHEHHE IIEHBI OT CPEIHEH, TO M TaKOH OCIHLIATOP,

Kak uHAEKC oTHOocuTenbHOM cunbl RSI. JlaBaiiTe BO3bMEM 5-TH IHEBHYIO cymMmy 14-TH AHEBHOTO
RSI (cm. puc 20-3):
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Puc. 20-3. Llena, 00b&M, cpeHss 1 HHAUKATOP CYMMBbI HH/IEKCA OTHOCUTEIBHON CHJIBL.
Axummn «JIYKoina».

B navane anpens 2005 r. akiuu «JIYKoitna» 1oCTUTIIN TOKaIbHOTO MAKCUMyMa Ha YPOBHE
1000 p., omHAaKO WHIMKATOP CYMMBI HHJEKCA OTHOCHUTENHHOW CHIIBI MOKa3all AWBEpPreHIuio. B
nanpHeimem reHa akuui «JIY Koitma» ynana no ormerku 880 p.

Kaxk u3BectHo, RSI moka3piBaeT, HACKOJIBKO MOCICAOBATEILHO, 0€3 OTKATOB IICHA IBUTACTCS
B Ty WJIHM HHYIO CTOPOHY. B Hamem npumepe, eciiu B TedeHune 14-Tu qHEH 11eHa HIET TOJIBKO BBEPX,
Tto RSI cranet pasapiM 100%. Ecnu B Teuenne 14-tu nHel neHa uaet Toabko BHU3, To RSI craner
paBabM 0%. B octanpHbIX citydasx oH «Oontaercs» mexay 0% u 100%. MunukaTop ke CyMMBI
RSI moka3biBaeT, HACKOIBKO MOIIHO M yCTOWYHMBO JBHKeHUE camoro RSI 3a HexoTOpbId mepuos
BpeMeHH. Eciu mMomp u yctonumBocTh RSI ociabeBaror, To WHAMKATOP CyMMBI YyTKO Ha 3TO
pearupyer, uTo MO3BOJISIET HaM CAeNaTh BBIBOA O TOM, TPEHA «BBIAbIXaeTcs». CienyeT MoHUMATh,
YTO MMOKa3aHUS 00OMX WHIAMKATOPOB — MHAUKATOPA CYMMBI OTKJIOHCHHH M WHAMKATOpa CyMMBI RSI
MO3BOJISIOT OTCIICIUTh AaKTHBHOCTh KPYITHBIX OIEPAaTOPOB PhIHKA, TAaK KaK UMEHHO OT UX JICHCTBUI
Y 3aBHCHT CyJIb0a JIF000T0 TpeH Ia.

Nuaukarop OenbIX U 4YEPHBIX CBEUEH

Jlrobas Oemast cBeua Ha pPBHIHKE CBHIETEIBCTBYET O TOM, YTO B paMKaX HEKOTOPOTO
BPEMEHHOI0 MEepHO/Jia IIeHa BhIpociia. AHAIOTUYHO 3TOMY, JII00ast uépHasi cBe4a CBUJIETEIILCTBYET O
TOM, YTO B paMKaxX HCKOTOPOr'0 BPpCMCHHOI'O IICpUOJa ICHA yIlaja. Yem JJIIMHHEC TCJIO CBCYH, TCM
0oJbllle pa3HUIIAa MEXKIY LEHAMH OTKPBITHS W 3aKpBITUS, TEM CHJIbHEE 00IIas, pe3ylbTUpPYIoIas
TeHeHIMs. B aOCoMOTHOM OONBIIMHCTBE CIIy4aeB aHAIUTUK KOHIIGHTPUPYET CBOE BHUMAaHHE Ha
OJIHOM, MaKCUMyM Ha JIBYX-TpEX CBedax. IDTO OOYCIIOBJIEHO TEM, YTO B OPUTHHAIBLHOMN SIOHCKON
TEXHHUKE aHaiu3a a0CONMIOTHOE OONBIIMHCTBO 3HAYMMBIX KOMOHMHAIIMI COCTOMT He Ooyiee 4yeM u3
TPEX CBEUYEH.
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Mexy Tem, 1Mo Mepe 3HAKOMCTBA CO «CBEUYaMU» BO3HUKAET MOTPEOHOCTH MOHUTOPUHTA
JUTMHBI TeJ1 O€NIbIX 1 Y€PHBIX CBEUEH 32 KAKOK-TO IOCTATOYHO MPOOJDKUTEIBHBIN MIEPUO] BPEMEHHU.
OI[Ha)K,Z[LI MHEC B I‘OJ'IOBy Hpnmna HpOCTaSI HUICd. 4 UTO €CJIU CIO0XKUTH JJIIUHY TCI GCHBIX JHCBHBIX
CBEUeH, CKakeM, 3a MECSIII, a 3aTeM M3 IMOJTYyUYEHHON CyMMBI BBIYECTh JUIMHY Te YEPHBIX cBeuei? B
pe3yJbTaTe MOTy4YHIICS HHAUKATOP OeJbIX U YEPHBIX CBEUeH:

Sum(CLOSE-OPEN,22)

OH moka3bIBaeT, CyMMapHbIH, pe3yIbTUPYIOMNUNA UTOT KaXKI0OJHEBHON TOPTOBJIM B TCUYCHUE
MecsIa, UCYUCIAEMBI KaK o0mas CyMMa pas3HUI[ IIEH 3aKPBITHS U OTKPBITHS TOPTOBOH CECCHH.
Ecnu »TOT MHAUKATOP CTAaOMIBHO JEPIKUTCS BBIIIE HYJIEBOH OTMETKH, TO C BOCXOISIIUM TPEHIOM
Bcé B TOps/IKE, TaK KaK B OOJIBIIIMHCTBE TOPTOBBIX THEH PBIHOK 3aKPBIBACTCS BBIIIC, YeM
OTKPBIBAETCSH. AHAJIOTMYHO ATOMY, €CJIM 3TOT HWHIUKATOpP CTA0WJIBHO NEPKUTCS HIDKE HYJIEBON
OTMETKH, TO YCTOWYHMB HUCXOMSIIMA TPEHI, TaK KaKk B OOJBIIMHCTBE TOPTOBBIX IHEH PBIHOK
3aKpBIBAETCS HUXKE, YeM OTKpbIBaeTcs. Kak TONbKO MHIMKATOp OENbIX U YEPHBIX CBEUYCH HAUMHAET
HU3MEHATHCS, aHATUTHKY HYXKHO YIBOUTH BHUMaHue (cM. puc. 20-4).
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Puc. 20-4. llena, 00b&M, cpeaHsis 1 HHIUKATOP OeNbIX U Y€PHBIX cBeueh. OOBIKHOBCHHBIE
akuuu «CyprytHedTerasza».

B mapre, ampene W mepBOil MOJOBHHE Mas PHIHOK Majaji, OJHAKO WHAMKATOp TOKa3aj
JUBEPTEHITUIO C IIEHAMH, YTO MOTJIO HATOJKHYTh CIICKYJISHTA HA MBICIH O 3aKPBITHH KOPOTKHUX
no3uruii. C cepeauHbl Masi pIHOK Hauajl pacTH — pOC U Hall mokazatenb. OHAKO K CEHTSAOpIo OH
MOKa3ajJl HOBYIO JMBEPICHIIMIO, HA 3TOT pa3 Ha BOCXOASIIEM TpeHje. JIOHTH ClIeI0BaJIO 3aKpHITh,
TaK Kak ¢ 5 OKTSI0ps aKIUy HaYaIM NajaTh, MOTepsB B 1ieHe 25%, u nocturHyB otMeTku 24,20 p.

I/IH,Z[I/IKaTOP BHYTpHI[HeBHOﬁ BOJIaTHJIBHOCTH

110



AHanu3 pbiHKa — BamoTHBIN criekyIstHT Copyright © Hapuxuu K. C., 2004-06

B cratbe [2] MHOIO OBLIO MMOKa3aHO, YTO BOJATHILHOCTH (M3MEHUYMBOCTH) PhIHKA — TTOHSITHE
KoMmIUiekcHoe. OIHMM U3 T[oKa3arelieil, M3MEpSIONINX BOJATHIBHOCTh, SBIISCTCS pa3Max
BHYTPHUIHEBHBIX KoJcOaHui. COOTBETCTBEHHO, Mbl MOKEM MOJYYUTh WHIAMKATOP BHYTPHUIHEBHOU
BOJIATUJIBHOCTH

(HIGH-LOW)/LOW*100

OTOT MHIUKATOp H3MEpSeT pa3Max BHYTPUIHEBHBIX KoJI€OaHMH LIEHbI B MPOIEHTAaX OT
MHWHUMYMa U NO3BOJISICT OIMMPCACITINTE MOMCHTBI AKTUBU3AIIUH KPYITHBIX CIICKYJISTHTOB, I/I6O COrjiaCHO
HOBOM KOHIICIIIMKM aHalIW3a BTOPUYHOTO phIHKAa akuui (cM. [1]), MOKYyIKH M MPOJakd TaKuX
TOPTOBIIEB B OOJIBIIMHCTBE CIIy4aeB MPHUBOIAT K 00pPa30BaHUIO CHIIBHBIX BHYTPUIHEBHBIX TPEH/IOB,
ABJISIOMIMNXCS TMPUYUHOM SKCTPEMAJbHOW BOJATUIBHOCTH. B TO XK€ Bpemsi CHIIBHBIA pa3zMax
KoseOaHul BHYTPH IHS MOMKET CBHICTEIbCTBOBATH O Iepexone pbhlHKa B (azy «SHp» U 0
MaHUYECKUX HACTPOCHUSX B CPEie MEJIKMX U CPETHUX CHEKYJISTHTOB.

Ha puc. 20-5 xopomio BUAHO, YTO HAyajao MHTEPBEHLMH KPYIHOTO KaluTala Ha aKIMAX
«ABTOBA3a» COMpOBOXKIATIOCH PE3KUM YBEITUUCHUEM pa3Maxa BHYTPHUIHEBHBIX KOJICOaHMIA.
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Puc. 20-5. Ilena, 00b&M, cpenHss M MHAUKATOP BHYTPUIHEBHON BOJIATHIBHOCTH.
OOBIKHOBEHHEIE aKIIUU «ABTOBA3a».

Ecnu MBI mpocyMMupyeM 3Ha4Y€HHUS 3TOTO MHAMKATOpA 32 5 JHEH, TO MOJYyYUM HHIUKATOP
CYMMApHOW BHYTPUAHEBHOW BOJIATHIIBHOCTH:

Sum((HIGH-LOW)/LOW*100,5)

Ha puc. 20-6. Mpl BUAMM TpenbIIymuil TpaguKk ¢ TEM OTIMYHEM, YTO B BEPXHEM OKHE
MOMEIIEH HHANKATOP CYMMAapHO# BHYTPUIHEBHON BOJIATHIBHOCTH.
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Puc. 20-6. Llena, 00b&M, cpenHss M UHAMKATOP CYMMapHOM BHYTPHIHEBHON
BOJIATWILHOCTH. OOBIKHOBEHHBIE aKkIny «ABTOBA3a».

[leproapl MTHTEPBEHIIMU KPYITHOTO KaluTajia pa3inyaloTcs OUYeHb YETKO: B HUYKHEM OKHE —
pocT 00BéMa, B cpelHEM OKHE — Oelible CBEYM M BOCXOJINME TPEHIbl, B BEPXHEM OKHE — POCT
WHAMKATOpa CyMMapHOW BHYTPUIHEBHON BOJIATUIHLHOCTH.

NuaukaTtop 10XOIHOCTH TPEHIA

KpynHBIX TOpProBIEB, TONKAIOMIMX I[IEHY aKIWiA BBEPX, MOXHO pa3leluTh Ha JIBE
MOJITPYTIITHI:

1) cOOCTBEHHO KPYITHBIE CIICKYJISTHTHI.

2) cTpaTernyecKue HHBECTOPHI.

KpymHble criekyIsHTBI, MOJIB3YSACh UHCAIEpCKOl nH(popMalMel, CKynaoT aKIUuH ¢ LeIbIo
nocJenyromei nepenpoaaxu. Takue TOPTOBIBI OCOOCHHO OIACHBI, TaK KaK «OBIOT MO PBIHKY»
OonpImM 00bEMOM U 0e3 mpenynpexacHus. B mociaennee BpeMsi OHM ObUTM aKTHBHBI HA aKIHSIX
«Aspodnora», «ABToBA3a», «Poctenekoma», PAO «EDC Poccum», «MocaHepro»,
«HuTepypana», «FOKOCa» u «YA3a». Ilpu pabore Ha Takux Oymarax CTONBI JOJIKHBI OBITH
KECTKUMH, TaK Kak 00paTHOE JBM)KEHUE MOXKET HaYaThCs B JIFOOOI MOMEHT.

Crparerudeckie WHBECTOPHI CKYMAIOT AKIMH JJII KaKUX-TO CBOUX HYXXI M BBIBOJST HX C
pBIHKA, COKpalmas uX IO B CBOOOgHOM oOpamieHun Ha BropuuHoM phinke (free float), me
co3maBas OCOOBIX MpOOJIeM CHeKylsHTaM, U (popMmupys cTaOWiIbHBIE BOCXoAsmue TpeHnabl. K
Oymaram, KOTOpbIC B IOCIIEJHEE BpPEeMs CKyIald CTPATETHUYECKUE HWHBECTOPHI, CIEAYET OTHECTH
«["A3IIPOM», «Coepbank» u «JIYKoiim».

OTH 3aMe4yaHdsT Mbl JOJDKHBI TPUHITH K CBEACHUIO TIPU HCIOJIB30BAaHUM WHIMKATOPa
JOXOHOCTH TPEHJIOB, KOTOPBIN 110 CYTH CBOCH MPEICTABISACT U3 CeOS TOXOTHOCTbD, MOJACYUTAHHYIO
Ha OCHOBAaHWW pAa3HUI] IIEH 3aKPBITHS CETOMHS WM HECKOJIbKUX JHeW Hazam. JlomycTmm, dYTO
CETOAHSIIHSAS KOTUPOBKA KaKOW-TO akluu paBHa 12 p., a N gHeit Hazan oHa Obuta 10 p. lomyctum,
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CHEKYJSHT Kymui 3Ty akuuio no 10 p., a 3arem mpoman mo 12 p. IlpuGwuis paBha 2 p., a
JIOXOAHOCTh MOXET OBITh BEIYHCIICHA 110 (hopMyJIe:

[TpubsITE * 365 mHEH
3aTpathel * n

COOTBETCTBEHHO, B HOTAalMU cuUcTeMbl MetaStock wuHIUKATOp MTOXOJHOCTH TMPHUMET
crieayronmii Bua (s n = 22):

(CLOSE-Ref(CLOSE,-22))/Ref(CLOSE,-22)*365*100/22

B kauecTBe mapamerpa HHIHUKATOPA S PCKOMEH/IYIO TaK)Ke MCIoab30BaTh 5 1 10 (HemenbpHas
U JIByXHE/EbHAsT JOXOJHOCTh COOTBETCTBEHHO). HOBBII MOKa3aTeb MO3BOJSIET OICHUTh PE3KOCTh
pocta i nagenus. [Ipy o4eHb CUIBHOM pOCTe 10XO0AHOCTh 5, 10 u 22 THEBHBIX TPEHIOB YXOIUT
B 00JIaCTh 3KCTPEMANTBHBIX 3HAYECHHA. MapKWHAJIBHBIE CIIEKYJISIHTHI, TOPIYIOIIHE B HAIPaBICHUN
ABWKCHUSA ICHBI, IMOJY4YarOT CBerHpI/IGBUH:, YTO BBIHYXKIOACT HX 3aKPbIBATb PAHCC OTKPLITHIC
nosunuu. JlepkaTenn  yOBITOYHBIX —TO3WIMM  TAakKXKe BBIHYKICHBI  3aKpbIBAThCs, YTOOBI
MPEeIOTBPATUTh pa3zopeHue. TakuM o0pa3oM, MpH MaKCUMalIbHBIX 3HAYCHHUSX HHIAKATOpPA
JOXOJHOCTH TPEH/a MPOUCXOJUT MAacCOBOE 3aKPhITHE TO3MIIMM, COMPOBOXKIAIOIICECS OYCHB
6onbIM 00bEMOM TOproB. ITocie 3TOro IeHa OTXOAUT OT KCTPEMyMa, U Ha HEKOTOPOE BpeMs
crabumsupyetcs (cm. puc. 20-7).
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Puc. 20-7. llena, 00bEM, cpeHsIs M HHIUKATOP JOXOTHOCTH S5-TH JTHEBHOTO TPEH/IA.
Axumu «AspoduoTa.

Jlaxxe Oersioro B3risgga Ha rpauK JOCTaTOYHO, YTOOBI MOHATH, YTO MAacCOBOE 3aKpBITHE
MO3UIHK Ha aKIUAX «Ad3poQIIoTa» MPOUCXOIUIO B T€ MOMEHTHI, KOT/Ia HHIHKATOP JOXOIHOCTH 5-
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TH JTHEBHOTO TpeHa npubamkaics k otMetke B 1000% (cunsis munaus). U mums B suape 2005 .
MBI HAOJIONamu «IpOTyOepaHer», KOTOpBhIM TOCTHT ypoBHA 2761%. B ocrampHBIX Ciydasx
«3aBETHAs THICSYa» SIBJISJIACH MOIIHBIM TOPMO30M, OCTaHABIIMBABIIUM TOCTYMATEIHHOE JBIKEHUE
1eHbl. AKIH «A3podaoTa» OTHeCEHBI HAMH K TIEPBOM TpyTIIe, ¥ IPUMEHEHUE Ha HUX HHIUKATOPa
JIOXOJTHOCTH TPEHIIOB BIOJHE omnpaBAaHHo. Crenyer Takke MOHMMATh, 4YTO KaxkJas aKIus
XapaKTepU3yeTCsi CBOUM, TOJIHKO €l MPUCYIIIUM HaOOPOM KITFOUEBBIX YPOBHEH JOXOIHOCTH TPEHIOB
MIPU KOTOPBIX TMPOUCXOANT Pa3BOPOT. DTOT HAOOp YPOBHEH CO BpeMeHEM KoppekTupyetcs. Kpome
TOTO, TI0 MHOTMM OyMaram Mbl pETHCTPUPYEM COBIAICHIE YPOBHEM.

O/IHaKO COBEPIICHHO MHYIO CHTYAIlUIO0 MbI HAOJI0aeM Ha aKIMSIX BTOPOUM rpymisl (CM. puc.

20-8).
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Puc. 20-8. llena, 00b&M, cpeaHss M HHIUKATOP JOXOTHOCTH S5-TH JTHEBHOTO TPEH/IA.
[TpuBmiernpoBanHbie akuuu «CoepOaHKa».

Mps1 BuauM, uTo B HOsiOpe-nekabpe 2005 r. mnaukarop MHorokpatHo noaxomun k 1000%
pyOexy, u maxke mpoOUBaN ero, ogHako Oymara pocina u pocia. M mums 2000% m1oX0omaHOCTH S5-TH
JTHEBHOTO TpPEHIa NpOBOLMpPOBaNa (PUKCALMIO MPUOBUIM M OTKAT LEHBl. JTO SBHO aHOMAJIbHOE
noBeicHHe OymMaru nepectaér ObITh TAKOBBIM, €CJIM Mbl BCIIOMHHUM, YTO OHA OTHOCUTCSI KO BTOpPOM
Ipynne — CTPaTerMYeCKUe WHBECTOPBl CO3JAJIM MOILHYK NONICPXKKY LIEHaM M IPOJaXKH
arpecCUBHBIX MAap)KUHAJIBHBIX CIEKYJISHTOB HE MOIJIM BbI3BATh CKOJIbKO-HUOYAb CEpbE3HOE
CHIDKEHHE.

JInreparypa:

1. Hapuxun K. C. Tlo-HOBOMY aHanu3upyss BTOPHYHBIA PBIHOK akuuii // BamtoTHbid
cnekyssiHT. — 2004. - Ne9. — C.44-47.

2. Hapuxun K. C. BonatuipHOCTh ¥ PUCK HE CBsI3aHBI HAMPsMYO // BaltoTHBIN CIIEKYJIISHT.
—2005. — No2. — C.34-37.

3. Hapuxun K. C. Ilepeceuenue 1eHsl U cpeaHei — MpocTod M 3¢ (HEeKTUBHBIA TOProBbIi
curHai // BamortHerit cnekynsat. — 2006. — Nel. — C. ??
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XXI. 3aragounasi JHepreTuKa JeHer

AHanmu3upysi Ha JIOCyre pe3yjbTaThl CBOECM TOProBIM, S MPUIIET K OJHOMY OYEHBb
WHTEPECHOMY BBIBOJly, KOTOpBI, K MOEMY H3YMJICHHIO, B CBOMX OCHOBHBIX 4YE€pTax COBHAI C
HAOJIIOCHUAMHU MOMX KOJUIEr-OupikeBUKOB. [TocTpouB (10 aHAIOTHH € repoeM MoBecTH «MOCKBa-
[Merymku») rpaduK CBOMX IUTIOCOB M MHHYCOB, 5 3aMETHJI, YTO MOYTH BCErJa MOCIE KPYMHBIX
BBIUTPBIIICH CIIETOBAIM MPOUTPHIIIN, PETYISIPHOE YepeIOBAHHUE KOTOPHIX HABOJIWIO HA MBICIH O
TOM, YTO B 3TOM CYIIECTBYE€T HE COBCEM €II€ HaMHM IMOHATas 3aKOHOMEPHOCTh — CJIOBHO
HEBUIUMAs pyKa» PBhIHKA WM CyAbOBI 3aCTaBisUIa MEHS C JETKOCTHIO OTJAaBaTh YacTh TOTO, YTO
OBLITO 3apab0OTaHO C TAKUM TPYJIOM.

Bcnomynas ¢BOM OLIYIIEHUs B IEPUOJ HPOUTPHILIEH, s BUACH, KaK MEHs 3aXJIECTbIBAJIA
BOJIHA AMOIM, 51 TEPSUT «BUJICHUE PBIHKA», MOSIBISUIOCH YyBCTBO HEYBEPEHHOCTH, MEHS yBIEKaja
BOJIHA a3apTa, MHE XOTEJOCh YBEIMUUTh 00BEM TMO3HIIHMA, «IIPOEXaTh» MHUMO CTOMA — B O0IIeM, o
coBeplIall TaKKE MOCTYNKH, Ha KOTOPbIe B HOPMaJIbHOM COCTOSIHUU BpSJl U Obl permics. [Ipuuém
ouryuieHne ObLIO Takoe, Kak OyATo s HaOmogar ceds co CTOpOHBI (Hy MpsIMO Kak pa3JBOCHHE
JTUYHOCTH). Sl TOHHMMAJI, YTO MOH CIACIIKH OyayT YOBITOUHBIMH, U HA KAKOM-TO TJIyOMHHOM YPOBHE
MICUXUKH s YyBCTBOBAJ, YTO ATOT0 HE HAJO0 JeiaTh, HO BCE K€ JeNall 3TO — HU JaTh, HU B3STh,
MepivH, MOANaBIIMKI MO Yapbl 3JI0M KOJITYHBH.

Uepes HEKOTOpOEe BpeMs, MpaBaa, KO MHE BO3BpalllajlaCh YBEPEHHOCTh B cebe, BHICHUE
pBIHKa 1 00eBoii 1yX. OOBIYHO ISl 3TOTO HY>KHO ObLIO OTJOXHYTH JIBEe-TpU Heaenu. OQHaKo MOTOM
BCE ATO MOBTOPSJIOCH C 3aBUAHON pPErylspHOCThIO. UTO-TO Hamo ObUIO aemarh, HO uTo? Kak
n30exaTh MOCAAHBIX Tpourpsimieii? O4eBUIHO, CHAauvajga HaAO ObUIO pa3o0paThCs B MPUUMHAX
npoucxoasuiero. Cienyer OTMETUTh, YTO Y MEHS MOJHBINA LUK «BBIMTPHIII-IIPOUTPHILD JITUIICS
0OBIUHO JBa-TpU Mecslla, TpUYéM Mepuo]l HeyJau NpaKTUYECKH HUKOTJa He BBIXOJWI 3a Mpeieibl
OJIHOM HeNelau. A BOT y HEKOTOPBIX MOUX KOJUIET Y€pHas IM0JIoca pacTsAruBajach Ha MECSIbI, a B
OTJIEJIbHBIX CITy4YasiX U Ha TOJBbI.

Tak B uém xe nmeno? OtBer mpumén BHe3anmHO. MOXKHO Jake CKa3aTh, OH MPOCTO-TaKd
BTOPICsl B MO€ CO3HAHUE, IPEABAPUTEIBHO HE CIIPOCUB pa3pellieHus. BbIHOCS ero Ha Cy1 HUPOKOi
myONMuKY, s HE HACTAWBAIO HA CBOCH MPaBOTE — CKOpEe, XOUy MOACITUTHCS UAECH, 0CO3HABasl, U4TO
OHAa BCE € MOKa €€ OYEHb JaleKa OT JOTHYECKOTO 3aBEPIICHHUS.

Kak u3BecTHO, ecnu Ha OHWpXKe KTO-TO BBIUTPBHIBACT, TO KTO-TO MpourpsiBaeT. [IpuObLIb
OJIHOTO yYacCTHHKA TOPTOBIM — 3TO YOBITOK Apyroro. Eciu s mpoaan KoMy-To paHee KyIJIEHHbIE
OyMaru 1o MakCUMyMy, U CUMTAIO 3Ty CIEJIKY yAayHOM, TO KTO-TO KYIWJI UX Y MEHs, ¥, HaBEpPHO,
CUMTAET 3Ty CHENKY HEeyJadyHol. Brpouem, B HEKOTOpBIX ClIydasX POCT LUEH MOXET NPUHOCHUTH
MPUOBLTL TPAKTHYECKHA BCEM JIEPIKATENSIM JUTMHHBIX TO3HIIHMA, OJJHAKO PaHO WJIM TO3IHO HAYHETCS
¢ukcanysa npuObUIH U TOTAA ... YTO IpOM30HAET «Toraa», 3Hal0T Bce. Ho B Hammx paccy aeHusIx
HE 3TO IJIaBHOE.

I'opasno BaxkHee BOT 4To. [[e710 B TOM, YTO MOYTH JTIFOOOM MPOUTPHIIT Ha OUPKE — CIICJICTBUC
HEBEPHOW OIEHKH OOCTAaHOBKH, YPE3MEPHBIX OSMOIM, TyMaHa B MO3Tax, OJHUM CIIOBOM —
CJIEICTBUE HEKOTOPOI'O0 HETaTHBa, KOTOPBIM NPOSBISETCS B JEATEIBHOCTH YEJIOBEKA, OT/IABILETO
CBOM JICHbTM pBHIHKY. EcTh, TpaBna, BapuaHT, KOrJa WHBECTOP JOOPOBOJBHO BCTAaéT B
MIPOUTPBIIIHYI0 TO3UIHI0, Oepst Oymarn B A0Aryl0 0€3 CTONOB IO HEBBIMOJHBIM LIEHAM — 3TO
OTJICNBHBIN CITydaid, 1 OH TOXKE 3aCTyKUBAET OTACTHHOr0 paccMoTpeHus. OMHaKo B OONBIINHCTBE
CBOEM JII000H KPYITHBIN BBIUTPHIIIT UMEET CBOIO TCHEBYIO CTOPOHY — 3TO KPYITHBIN MPOUTpPHIIL. BoT
U TOJy4YaeTcs, YTO YAAYIUBBIA CIHEKYJSHT IOJydaeT Ha CBOM CYET JEHBIM, 3apsKEHHBIC
OTPULIATEIILHOM DSHEpPruel — SHEprueil Heyaaud, KOTopas NEpPEXOAUT K HOBOMY BIIAJENbILY,
3acTaBlisii €ro COBEpIIaTh HEPAMOHAIBHBIC, OMUOOYHBIC NEHCTBUS. [|eHbI'W B JaHHOM cClilydae
BBICTYNIAIOT B POJIM NEPEHOCUYMKA HETaTUBHOW SHEPIHMH. 3aMEYEHO, YTO MOCJIE MPOUTPHIIIA CHOBA
OTKPBIBAETCS BUICHUE PHIHKA, MHTYULIUSA U T.JI. — KaK OYATO C MPOUTPAaHHBIMU JCHBraMHU YXOJIUT UX
OTpHULIATEIbHAS SHEPIEeTHUKA.
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Benps He crmydaiiHO cpeau aBTOMOOWIIMCTOB CYIIECTBYET YCTONYHMBOE MHEHHE, YTO HEIb3S
MOKyNaTh OUTYI0 MallMHY, TaK KaKk BMECTE€ C HEW HOBBIM Biajesiel] MOKYyMaeT W HEraTUBHYIO
JHEPTUI0 — €CIIM aBTOMOOWIIb MOMal B aBapui0 XOTs OBl pa3, 3HAYWUT, HE 32 TOPaMH U HOBOE
npoucmiecTBre (Mogo0HOe MPUTATHBAET MoA00HOe). M3BecTHO Takxke, uTo I{epkoBb He 0100psieT
JICHE)KHBIE TIOKEPTBOBAHUS B CBOIO IMOJIB3Y, €CITH JIEHBI'H HAKUTHI MIPECTYMHBIM ITyTEM — OYE€BH]THO,
CBSIIIIEHHOCTY>KMTEIN ONACaloTCA TOWM caMOW HETaTUBHOW SHEPTUH ... 3aMEe4YeHO enlé BOT 4To. EcTh
Ha OWpKe TaKue JIFOAH, KOTOPHIX HA3bIBAIOT XPOHHUYECKHUMH HEYJaYHUKAMU — OHU TOCTOSHHO B
MIPOUTPHIIIE, OHU HE BBLJIE3AIOT U3 JIOJITOB. Tak BOT, €C/IM B Ha4aje JAHS Thl IPOCTO MO30POBAJICA C
TaKUM YEJIOBEKOM 3a PyKy — TOPrOBaTh B 3TOT JICHb OY/IEIIb U3 PYK BOH ILJIOXO.

[Touemy o910 Tak? Yro HYXHO caenarb, uToObl u30exkaTe mpowurpeima? Kak
TPAHCMYTHPOBATh HETAaTHBHYIO AHEPreTHKY JCHET M 3aCTaBUTh KYIIOPHI HW3Iy4YaThb SHEPTHUIO
cyacThsd U Onaromoiyuusi? ABTOp CTaThbU MOKa OCTABIISIET 3TU BONPOCHI 0€3 OTBETOB, MpUIJIAlIas
yurareneil «BC» k Tuckyccuu Ha 3Ty TeMy.
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XXIIl. Urpa Ha cTpyHax pbIHKA

JlrobuTenn akKTUBHOTO TPEHIWHTA MOTYT B3ATh Ha BOOPYXXEHHE INMPOCTHIE U A(P(HEKTUBHBIC
METOJIUKH TOPIrOBIIM, AJAalTUPOBAHHBIE K pEAJUIM POCCUHCKOTO BTOPUYHOIO pPbIHKA akuui. B
pa3paboTKe M3JI0KEHHBIX B CTaTh€ WJEH OrpOMHAas poJib NPUHAJUIEKUT BETEpaHy phIHKA,
npoeCCUOHATILHOMY Tpeiaepy C 4YeThIpHAIUATUICTHUM CTaXeM M HpernojaBaTento Baneputo
Brnagumuposuuy ['aeBckomy. Ilpennaraemplie BamieMy BHUMaHHIO TOPIOBbIE aJlOPUTMBbI — ILIOJ
HalIero COBMECTHOTO TBOPYECTBA.

Hrpa ot KOTUPOBKU

KoTtupoBka BuepamrHero THS SBISETCS BAKHEHIIMM ypOBHEM, OTPENENISIONINM TOBEACHUE
crekyyissHToB. Ha  BropmuHoM peiHke akuuid  MMBDB  kotupoBka —ompenensercsa  Kak
CpedHeB3BeIIeHHass O O0BEMY IieHa 3a TOCJIETHHE Iodaca TOPTOBIH. BMeCTO KOTHPOBKH
JIOMyCTUMO HCIIOJIb30BaTh LIEHY 3aKpBITUSl BUEPALIHEro AHA — KaK IMPaBUJIO, OHU OTJIMYAIOTCA
HEe3HAYUTENbHO. ECITM TOProBis MpOXOIUT BBIIIE KOTHPOBKH, TO PBIHOK HAacTpoeH BBepxX. Ecim
HIDKE — TO BHM3. ODTOT YPOBEHb CTAHOBUTCSI OCOOEHHO Ba)XKHBIM, €CIIM CYIIECTBYET yIpo3a
pa3BOpOTa PhIHKA U CMEHBI TPEH/IA.

PaccmoTpuM cuTyanuio, KOraa pbIHOK 3aKpBLICS arpecCUBHO BBEPX, OJHAKO OTKJIOHEHUE
IEHBl OT CPEeIHEH BEIMKO, YTO MOKET CIIPOBOIMPOBATH IIIyOOKYIO KOppeKiuio. Bocmomb3yemcs
MaciuTaboM «UHTPaAdi». ABTOp CTaTbU PEKOMEHIYET UCIOIb30BaTh J1M00 yacoBoil MacmTab ¢ 41-
NICPUOHOM cpeHel (CpeHss 3a Hellento; B pabodei Henene Ha oupike npumepHo 41 gac: 8,25 * 5
= 41,25), nubo nATHAAIATUMUHYTHBIA Maciitad ¢ 33-mepuoaHoi cpemHel (CpelHss 3a ICHb; B
TOProBoM JHe 33 MSTHAAATUMHHYTHBIX HHTepBaia). CIEKYISHT YACPKUBACT JITHHHYIO MO3HIIUIO.
Ilepen HUM CTOUT BONPOC: 3aKpbIBATh JIM €€, WK HeT? W eciu 3aKpbIBaTh, TO B KAKOH MOMEHT, U Ha
KaKoM ypOBHe?

3aberas Bmepén, oTMedy, YTO Mepe] HayajJoM TOPrOBIM TOProBEll JOJKEH OINpENesINTh
BpeMeHHOW MmacmTalb cBoux omepaimii. To ecTh, OH TOMKEH YETKO MOHMMATh, KaKOe BPEeMs OH
pacCUMTHIBAECT yAEPKUBATh OTKPHITYIO MO3MUIMIO, M, YTO TaKXKe HEMaJOBa)XKHO, KaKOe BpeMs OH
IUTAHUPYET HAaXOJUTbCs Oe3 mo3uuuu. MHorna MHE HpPUXOAWUTHCS CIBIIATh OT MOUX KOJUIET-
TpENIEpOB yTBEpKICHMS Tuna: «S rmaHupyro moiMars MakcumMym». Ha yTo s cmpammBaro: «B
KakoM Macmrabe»? [loBToproch emé pas, s CHEKyJIsSHTa O4YeHb BaXXHO BBHIOpaTh MaciuTad
Toprosiu. Onpenensdroniee 3HaYeHne UMEIOT MPU 3TOM Takue (akTOpsl, Kak HaIU4he CBOOOIHOTO
BPEMEHHU, KPEIUTHOTO IUICYa, YPOBEHb MCUXO(PH3MOIOIMYECKOI0 YTOMIIEHUS M MHOTOE, MHOTOE
Apyroe, 0 4éM MOKHO HalKcaTh OTHAENIBbHYIO CcTaThlo. ClleqyeT Takke NOHUMAaTh, YTO YEM MEHBIIIE
MaciTad TOProBiH, TeM 0ojiee TOUYHOM MOJDKHA OBITH paboTa. ITO 0O3HAYAET, UYTO €CJIU WHBECTOP
ya4HO KyIIHJI B Hayajle MOIIHOIO MOBBIIIATEIBLHOIO TPeHJa Ha 2-3 Mecsla, TO AOIMyCTUMO BBIMTH
U3 MO3UIMU B 00JACTH 3KCTPEMaJbHO BBICOKMX LIEH MO CTOIY, Ha CWIbHOM oTkaTe. [Ipu sTom
MHBECTOP MIPOEIET MUMO MAKCUMYyMa, OJTHAKO BCE K€ BO3bMET CONMAHYI0 NpUObLIb. Ecin, ckaxeM,
MHBECTOp paboTaeT BHYTPU HENIENH, WIM OTKPBHIBAET MO3ULUI0 MAaKCUMyM Ha 5 JHEH, TO TyT yxke
HaJI0 cTapaThCs MOMMaTh MUYOK. A YK €CIIM TOProBel BbIOpas Juist ceOs CHEeKyISIUU BHYTPH JHSA
(«yTpo-Beuep»), WM OTKPHIBACT MO3UIIMIO TPH 3aKPBITHH B HAIEKJE BBITOJHO 3aKPHITh €€ IpPU
OTKPBITHH CJIEIYIOMETo AHs (TOProBiIsi «KMEKIAYy HOUEH», «Bedep-yTpo», “overnight”), To toraa ox
MIPOCTO Taku 00s3aH BIMCHIBATHCS B TIOBOPOTHI PHIHKA, TaK KaK MPH 3aKPBITHH MO3UIUU Ha CTOMax
MOKHO MOTEPATh 3HAYUTENBHYIO 4YacTh MPHUOBLIM. DTO MPOUCXOAUT MOTOMY, YTO BHYTpPHU JHS
pasmax KoyieOaHUH IIeHbl BeCbMa BEJIMK W 4YTOOBI CTON HE COpPBAjJO pAaHBIIE BPEMEHH, €ro
MPUXOJUTHCSA OTOJBUTAThH JAJEKO OT TEKYLIEro YPOBHS LIEH — BOT M MOJIy4aeTCsl, YTO €CJIM Thl IO
HEMY 3aKpBIBACIIbCS, TO HEJOMOIyYaellb 0OYeHb MHOTO. JKECTKUIA K€ CTOI CPhIBAIOT MOMEHTAJIBHO,
U €CllM IIeHa IOTOM pa3BOPAuyMBAETCs, TO MNPHUXOIUTCS CHOBA OTKPHIBAThCA, a 3TO JIMIIHSAA
KOMUCCHS ¥ JTUIIHSS HEPBOTPETIKA.
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Hrak, BepHEMCS K HaleMy npumepy (cM. puc. 22-1-A).

Puc. 22-1-A. Urpa oT KOTUPOBKH.

N ena.

/\/ - BHYTPUTHEBHAS CPETHSS.
- OTKpBITHE.
- KOTUPOBKa.
- JIOKaJIbHbIE MAaKCUMYMBI 1 MUHUMYMBI.
O - ITUTIBDY.
- pa3aenuTenb JHEH.
PBIHOK OTKpBUICS ¢ pa3pbhlBOM BBEPX W MPOAOIIKUI POCT. B 3TOM citydae eciau Mbl TOpryem
MEXKIy JAHEH, TO MOATATUBAEM CTOIl YyTh HUXKE YPOBHSI KOTUPOBKU. ECiIM MBI TOPryeM BHYTpH JHS,
TO TIOJTATUBAEM CTOIl KaK MOXHO OJIMKe K IIEHE, OJHOBPEMEHHO WIIEM BO3MOXXHOCTH 3aKPBITh

MO3HITHIO, CCITH [[CHA OTKJIOHUTCS CHJIBHO BBEPX OT CpeaHeil. TeXHUYEeCKH 3TO peau3yeTcs Yepes
BBOJI CTOIT-3asIBKU C IBOMHBIM ycltoBHeM (CM. puc. 22-2).

118



Amnanu3s pbiHKa — BatoTHBINA CHEKYJISHT

Copyright © ITapuxun K. C., 2004-06

Y7o coenare? Koo LLE

Croneko

|I'I|:n:u.u.aTb

=l

|+ Mepeoe ycnoeue

[EESR

S|

18.10 Py

Ecnu WeHa cTaHET HUe

K

Iv Bropoe ycnoeue

18.40 Py

Ecnu ueHa cTaHeT Bhile
c 20,03, 2006

Cpok QefcTexA

THN WeHHEIR Syrar (¢ Ak

OTnpaeuTe Nopy4eHme

no |£7.03.2008

" DEaMraLmm

OTrEHMTE NOpYYEHHE |

|1 Q00 [T Boe WWERWMHECA GYrari

no UEHE Pyt
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no UEHE Pyt

JakpeTe

Puc. 22-2. Tlpumep cron-3asBKU C ABOWHBIM YCIOBHEM.

A paGotaro B mporpamme MuTepHeT-Tperinunara «PT-kimmenT» kommanun «PukoMm-Tpact».
JomycTiM, KOTUpOBKa npeapyaymniero nus pasHa 18,15 p. S Bepkumaro mepsbie 5-10 MuHYT, MOKa
yIsKeTCsl «Oypsi B CTakaHe», a TIOTOM BBOXY CTOI 3asBKY, KaK MMOKa3aHo Ha puc. 2. Eciu nena
noinér B3, To cpadoraet crom no 18,10 p. Ecnum ke oHa pe3ko pBaHET BBEPX, TO, BO3MOXKHO,

cpaboraet Teik-nmpodut no 18,40 p.

Tenepb pacCMOTPUM BapHaHT, KOT/Ia PHIHOK OTKpbIBaeTCs BHU3 (22-1-B).

/\ﬂ/‘ﬂ\:

Puc. 22-1-b.

Jns nepartenieid JJIMHHBIX TO3UIMI 3TO CaMBbIi CIIOKHBIN ClTydail, TaKk Kak HEMOHATHO, 4YTO
ILeJIaTB? TO JIM OTO OTKAT BHU3 U 3aTEM Hocne;[yeT pOCT — Toraga 3aKpLIBaTI>CSI HC HAaO0, TO JIU 3TO
Hayajo TMaJieHus — TOTJa 3aKpbIBaThCs Hamo. BakHyio Mojcka3Ky MokeT naTh o0béM. Ecnu Ha
OTKaT€ OH MaHeHBKHﬁ, TOraa MOXXHO OCTaThbCs B JIOHIax, €CJInu 60JII>HIOI>'I, TOrJa BO3MOXHO
JanbpHEHIIee majeHue, U HaJlo HEMEIJICHHO 3aKPhIBAThCs MO PHIHKY. HeoOXoauMo Takke CMOTPETh
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3a HOBOCTsIMU. Ecnu yTpeHHee nBmxeHue uaét 0e3 HOBOCTEH, TO TOTJa MOXHO JIepXKaTh MOKYTIKY.
Ecnn ke Ha pBIHOK MpHILIA Kakas-TO OTpULATeNbHas TPeHAoo0pasyroliass HOBOCTb, TO TOIJa
MOKYIIKY HaJ0 KpbITh, 2 BO3MOXKHO Jake, epeBepHyThCs BHU3. Kpome Toro, Gonblioe 3HaYCHHE
HUMEIOT MaclTad TOproBiau U Haiuuue Iuieda. [Ipu Toprosie Mexay QHEH ¢ MONHBIM MOKPHITHEM
MO>KHO J]aTh LIEHE HEKOTOPOE MPOCTPAHCTBO — BO3MOXHO, IBUKEHHE BBEPX BO300OHOBUTCS. OTHAKO
€CJIM CHEKYJSIHT YACPKUBACT MAPKUHAJIBHYIO MO3ULUIO, TO TOrjga €€ Halo 3aKpbIBaTh, TaK Kak
HUKTO Ha OWpke HE 3HaeT MpeanojaracMylo IIyOMHY mnajaeHus. Map)KWHaJIbHBIA TOProBell He
JIOJKEH IyCKaTh IIEHy IPOTHUB cedsl, 0O 3TO YpeBaTO CaMbIMU TSDKEIBIMHU MOTEPSMH, BIUIOTH 11O
OOHYyJIeHUs CUETA.

Ecnu peIHOK oTpbIBaeTCs 0€3 pa3pbIBOB U HAUMHAET TONTATHCS OKOJIO KOTUPOBKH, TO 3TO HE
caMblii TI0X0# BapuaHT (cM. puc. 22-1-B).

Puc. 22-1-B.
Hwuuero crpammHoro He mMpOMUCXOIUT: HAa PHIHKE MTPOCTO HAYAJIACh IUIOCKAsk KOPPEKIHS. 3/1eCh
Ja’KE€ arpecCUBHBIC CHEKYJSHTHI MOTYT HEMHOrO MOJOXAAaTh, OJHAKO TYT Ba)XHO HE IMPO3EBAThH
BBIXO/I IICHBI U3 TPAHMI] JIOKAUTBHOTO KOPHUI0PA, M €CJIH 1IeHa MOUIET BHU3, TO BOBPEMS M30aBUTHCS
OT IMO3HIINH.

Urpa Ha cTpyHax pbIHKa

PaccmoTpuMm gpyroi ciywail. Ha Bocxopsiiem TpeHIie MpOM30LLIa KOPPEKLHMS, PBIHOK
OTTOJIKHYJICSI OT JTHA U Hayas pactu (cM. puc. 22-1-T').

Puc. 22-1-T.
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Kak onpenenuts, sSBisiETCS M 3TO ABM)KEHUE HAYaJIOM POCTA, WM K€ 3TO — KOPPEKLUs Ha
koppekuu? Cienyer OTMETUTh, YTO TaKOro poja BONPOCHI ITOCTOSTHHO BO3HMKAIOT B IIpolecce
TOPTOBJIH Ky MPaBOTro Kpas rpaduka» (A. Duaep).

ITpoBenéM Ha rpaduke TpH Ba)KHBIX JIMHUM. BO-IIEPBBIX, KOTUPOBKY BYEPAILHETO JHS, BO-
BTOPBIX, CETOJHAIIHIOI ILIEHY OTKPBITHS, M, B-TPETbUX, CETOAHSIIHUNA MHUHUMYM. OTH JMHHUH
IIOXO0KH Ha CTPYHBI, TIO3TOMY COOTBETCTBYIOIIMH aJITOPUTM TOPrOBJIM IOTYYH Ha3BaHUE KUATPa HA
CTpyHax pbIHKa». LleHa OTTOJIKHyJIach OT MHUHMMYMa — 3a3BEHEJIa IepBas CTpyHa. Bpoxe, MOXKHO
nokynats ... Ho eciiu He 3a3BeHesna BTopasi CTpyHa — YPOBEHb CETOJHSIIHETO OTKPBITHS HE IPOOMT,
TO TOrJAa C IOKYIKOM HAaJ0 IIOBPEMEHUTH, BO3MOXHO, LIEHA MOXET OTKATUTHCS HA YPOBEHb
MUHHMYyMa, a TO U IpoOUTh ero. Eciu ke NpoOUT U ypOBEHb CETOJHSAIIHEr0 OTKPBITUS, U YPOBEHb
BUEpALIHEN KOTUPOBKH, TO PBIHOK OIPEAEIEHHO Pa3BOPAYMBACTCS BBEPX. MOXKHO MOKYIaTh, HO B
OHEBHOM Macmitade. IIpu 3ToM cTOIbl MOKHO CTaBUTh 4yTh HUXKE CTPYH.

Onnako ecnu BBl Topryere B Oosiee MEIKUX MacumTabax, TO CHUTyalHs YCIOXKHSIETCS.
[loxynaTe BHYTpHM IHs IpPU pa3BOpOTE PbIHKA, MCIOJIB3Ysl NMPOOMTHE BUEpALIHEW KOTUPOBKU Kak
CUTHaJI BXofa — paboTa rpy0as. A BHYTpUIHEBHAas TOPrOBIS — Bellb TOHKas ... OXOTHHUKOB
IIPOJAaTh HA TAKUX YPOBHSAX — MPYJ NPYIH, U IOYTH BCE OHU — BHYTPUIAHEBHBIE CIICKYJIAHTHI. [locne
MAaCCHUPOBAaHHOM OTTPY3KM Ha YPOBHAX 3aKpbITHs L€HA MOXET IIPOCECTb, U IIPUTOM BeCbMa
CYLIECTBEHHO. DTO OOCTOATENICTBO HE TaK CTPAIIHO, €CJIU Bbl Pa0OTAeTe C MOIHBIM MOKPBITHEM U
HCIIOJIb3YETE KTYTUE», TO €CTh CUJILHO OTTSIHYThIE BHU3 CTOIIBI. A BOT €CJIM y BaC UMEETC IIJIEY0, U
Bbl OTKPBUIUCh arpe€CCUBHO, TO TOIZa BCE ITO MOXKET MPUBECTH K OosbIIMM YOBITKOM. B Takmx
ClIy4asix HaJ0 UCIIOJIb30BATh APYrO¥ METOL.

Urpa npotus mumos

Ecaun Mb1 mocMoTpuM Ha TpaduK BHYTPHUIHEBHON CECCHM TO KaKOW-THMOO POCCHUHCKON
«roiyOoi (HIIKE», TO YBUIUM, YTO OH UMEET SPKO BBIPAKEHHYIO «IIHMIO00PA3HYIO» CTPYKTYPY
(cm. puc. 22-1-]1).

g

Puc. 22-1-]1.

XOopomo pa3IuyuMble IIMIBI «IEPENUINBAIOT» HEYAAuHUKOB. lIpupona BO3HUKHOBEHMS
LIMIOB SICHA: C OJHOM CTOPOHBI — 3TO MNPOJAXH MEJIKHUX M CPEAHHUX CIHEKYJSHTOB, KOTOPBIM
npuBUaeics pocT (WM majeHue), ¢ APYrod CTOPOHBI — ATO CJIEACTBHUS JIOKAJIBHOTO JaucOanaHca
crpoca U npeanoxkeHus. [Ipy OTKpeITUM MO3MLUHU B CTOPOHY IIMIA KaK pa3 U BO3HUKAET 3(p(deKT
pBIHKA, OOpIOIIEroCcs C TpPEeWaepoM: TOJIBKO TpeWaep KyNUT — IIeHa HauyuHAaeT NaaaTh, TOJBKO
IIPOJACT — [ICHA HAYMHAET PACTH.

Crnenyer moHMMaTh, 4TO OOJBIIYI0O YacTh BPEMEHH PBIHOK HAXOIUTCS B IPECIOBYTOMH
«rune». ToNbKO €ciaM HAaYMHAeTCsl MOIHAas TEHACHLUS, KOTOpas CONPOBOXAAETCS OOJBIIMM
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00BEMOM CJIENIOK (TaK Ha3bIBAEMBIN «IBHXKHSK»), MOYKHO OTKPBIBATh IMO3UIIMU B CTOPOHY miuma. [la
U TO B TAKOM CJIy4ae HaJl0 ObICTPO 3aKPBIBATHCA — JIOBUTH MUYOK — TaK KaK IMOCJE CUJIbHBIX PHIBKOB
oTkaT Hen30exxeH. CKOJIBKO JIEHET MOTEePSHO Ha PhIHKE M3-3a TOTO, YTO TPEUIephl MepeepKuBaIn
MO3UIUH, OTKpbITHE B cTOpoHy mmumna!l Ha sTu neHsru, HaBepHOe, MOXHO ObUIO BBHIIUIATUTH BEChH
BHemHu# nonr Poceuiickoit denepanyu ... [To-BuanMomy, MIMNIOB HA PhIHKE HE N30€KaTh, 3HAYMT,
HaJI0 HAYYUTHCS paboTaTh TaKMM 00pa3oM, 4TOOBI OHM HE MPUYUHSIN OO0JE3HEHHBIX YKOJOB. ITO
03HAYaET, YTO IO YMOJYAHHUIO», IO3ULIUH BHYTPH JHS HAIO0 OTKPBIBATH IPOTUB LIMIIOB, UCIIOIB3YS
B KAauecTBE JMAarHOCTUKU OTKJIIOHEHHE LIEHbl OT CpeAHEH, a Takke BUyalbHbIH MeTon. Cremyer
OTMETUTH, UTO UI'Pa MIPOTUB IIMIIOB HE TAK MPOCTA, KaK Ka)KETCS Ha MEPBBIM B3IVIAL.

[Tapy cioB 0 cuiie ypoBHEU

OntHO# U3 MHTEPECHBIX U aKTyaJIbHBIX TEM B TEXHUYECKOM aHAJIM3E SBIACTCS CHJIA YPOBHEH.
Ilon cunoii 37ech MOHMMAETCS CIIOCOOHOCTH TOPrOBIEB, HIPAIOLIMX TPOTUB JIBHKCHHMS,
IPEISTCTBOBATh NMPOPHIBY KaKOW-TO JIMHUHU. 3aMEUEHO, YTO €CIIH, CKaXXeM, IIeHa MOJIXOAUT CHU3Y
BBEPX K BaXXHOMY YPOBHIO CONPOTHUBIICHHSA, TO C MEPBOr0 YPOBHS OHA €ro HE MPOOUBAaET. DTUM
MOJB3YIOTCS HEKOTOPBIE CIIEKYJISTHTBHI, OTKpbIBas IIOPT. B Takmx ciy4asx, Kak NpaBHioO, LEHA
yIapsieTcs O JIMHUIO CONMPOTUBIICHHS U OBICTPO OTCKakuBaeT BHU3 (cM. puc. 22-1-E).

Apam EBa

Puc. 22-1-E.

OO6pa3yeTcss MM, KOTOpbIM HaspiBaeTcs «Anmam». [loToM IieHa TOAXOAWT K JIUHUU
COIIPOTHBIICHUS] MOBTOPHO, OOpa3yeTcs BeplIMHA, KoTopas HasbiBaercs «EBa». llena kak Obl
KTIPUIIUTIACT» K JIMHUM CONPOTHBIICHHS, a MOTOM cHoBa orxoauT oT He€. C nérkoit pykum T.
bynkoscku [1] Takue popmanuu oTHECEHBI K pa3BOPOTHBIM. OJJHAKO MHE XOTEJIOCHh OBl 320CTPUTH
BHUMaHue uutareneit «BC» Ha Tom (akre, uro mHOrma kKoMOuHamms «Amam-EBa» sBiseTcs
HpeI[BeCTHI/IKOM HpOpLIBa ypOBHH COHpOTI/IBHeHI/ISI, TakK KaK ((HpI/IJII/IHaHI/Ie)) IICHBI K
COTIPOTHUBJICHUIO SIBJISIETCSI CBUJIETEILCTBOM MAaCCHPOBAHHBIX MTOKYIIOK KPYITHBIX TOPTOBIIEB.

DKCIpecc-AuarHoCTUKA PhIHKA

B mpormecce TOproin o4eHb YacTO BO3HHMKAET MOTPEOHOCTH NMPOBECTH OBICTPHIN aHAIHM3
pBIHKA, HE Mpuderas K yTOMUTENbHBIM IpoleypaM (QyHIaMEHTalIbHOTO aHaln3a. S| Ha3pIBaro 3TO
HKCIpEecc-TUarHocTukoi. E€ ocHOBHas 1ebh — ompenenuTh OOIIUil HACTPOW pPBIHKA MO KaKOM-TO
OyMmare WM MHAEKCY BHYTpH JHA, HA TEKYLIMH MOMEHT pbIHKA. 1 B 3TOM HaM OMOT'yT KOTUPOBKa
U CPEHsI.

Ha puc. 22-3-A Mbl BUAMM, 4TO PBIHOK TOPTYETCs BBIIIE KOTUPOBKH MPEABLIYIIEro IHSA U
BbIIIE COOCTBEHHOH CpeHel, KOTOpasi HAKJIOHEHa BBEpX.
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Puc. 22-3-A.

OTO mpU3HAK TOTO, YTO IBM)KEHUE BBEpX OyIeT MpoaospKaTbes W aaibiie. Kak roBopui
toBapuil CTajauH, A0 SICHOE.

Ha puc. 22-3-b Bc€ TO *Xe camoe, HO CpeIHss HAaKJIOHEHAa TOPU3OHTAJIBHO W LI€HAa MOJ
CpEIHEN.

Puc. 22-3-b.

OTO yXKe Takas CHTyalus, KOTopas JONMYyCKaeT HEOJHO3HayHoe TojkoBaHue. C omHOM
CTOPOHBI, 3TO MOXET OBITh TIyOOKHI OTKaT Ha pocte. C Apyrod — Havago pa3BopoTa TpeHAA
Oospiiero Macirada (Tak Ha3bIBAGMBIH «yJap U3 IPYroro Macirraba»).

Ha puc. 22-3-B nena pasBepHynach W mpoOuia HE TOJBKO CPEIHIO, HO M KOTHPOBKY
MPEBIAYIIETO JHS.
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Puc. 22-3-B.

Jlep>kaTesisM JUIMHHBIX MO3MLMK MOpa JieaTh HOTU. A yX €ciad KOTHPOBKAa MpoOuTa U
LIEHOM, U CpeHEH, TO TOT1a YK€ Ha/l0 HAUMHATh TOProBaTh OT LIOPTa».

IIpy BHYTpUOHEBHOW M MEXIYyAHEBHOM TOPrOBIIE «KECTKUE» CTONBI MOKHO pa3MellaTh
9yTh HIDKE (IPU TOPTOBIE «OT JIOHTa») WM YyTh BhIIIE (IIPU TOPTOBJIE «OT MIOPTa») CPEIHHX.
bosnee «Tyroi» cTom CTaBUTCS HAa YpPOBHE BUEpalllHEl KOTHUPOBKU. ClemyeT TakKe MOMHHUTb, 4TO
MapKeT-MeHKepbl 0YeHb YacTO CPHIBAIOT CTOIBI, IIOATOMY HaJ0 CMOTpEeTh Ha 00b&M. Ecnu Havancs
MOIIHBIA BHYTPUJHEBHOH KOHTPTPEHJ, TO OOBEMBI CTAaHOBATCS OOJBIIMMU M CTONBI HAJ0
ucnoiHATh. Eciin e IieHa mpoOMBaeT CTONOBBIA YpOBEHb Ha HeOONbIIOM 00BEME, TO, CKOpee
BCEro, 3TO MIpa «KyKJIOBOJOB» U CTOI MOXXHO HE HCIIOJIHATH, TaK KaK ILIEHA CHOBAa BEPHETCA
obpatHo. B 1menom jxe Bompoc 00 HCTHHHBIX M JIOXKHBIX IMPOOOSX CTOMOBBIX YPOBHEH OYEHB
cioxeH. MIMEHHO M3 3a HEro M JIOMAarTCs KOIbi B CIOpax TPEWIEpoOB, MMEHHO W3 3a HETO U
CJIy4alOTCsl TOPOI OOMHBIE IPOUTPHILIH.

IIpencraneHHple  31€Ch  NPHUHLUIBL  OKCIPECC-IUATHOCTHKM ~ OCHOBAHBI HAa  TOM
MPENOI0KEHNH, YTO MPOOOH Ba)KHOTO YPOBHS MOKET OBITh BBI3BAaH JINOO JEHCTBUAMHU KPYITHBIX
TOPTOBLIEB, MO0 MOCTYIJICHUEM Ha PHIHOK KaKOW-JINOO Ba)KHOM HOBOCTH.

OCHOBHBIE THIIBI BHYTPUJAHCBHLIX TPCH/I0B

BonaTunpHOCTh phIHKA MOXKET OBITh HM3MEpEHa HE TOJIBKO OTHOCHUTEIBHBIM pa3MaxoM
BHYTPHU/IHEBHBIX KOJIEOAHUM, HO M KOJIMUYECTBOM KOJICOAHUH IIEHBI 32 KAaKOH-TO MEepHOJ BPEMEHH.
I'py0Goii O1leHKOW BOJATUIBHOCTU PHIHKA MOXET CIIY’KUTh KOJIMYECTBO 3HAUMMBIX JIBUKCHUHN LIEHBI
BHYTpH JAHs. B COOTBETCTBHM C 3TUM KPUTEpUEM MOXKHO BBIACIUTh TPU OCHOBHBIX THIIA
BHYTPUTHEBHBIX TpeHI0B — 1, 2 u 3.

Tpena tuma 1 cOCTOUT U3 OJTHOTO SIPKO BBIPA)KEHHOT'O JBIDKCHUSI BBEPX HJIM BHU3 (CM. pHC.
22-3-I).
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N

Puc. 22-3-T.

Ha sToM ABIXKeHMH €CTh OTKAaThl, HO OHHM HECHJIbHBIE M KpaTKoBpeMeHHbIe. OOparute
BHUMaHHKE, YTO HA BOCXOJIAIIEM TPEHIEC MMeeTCs ¢iar, HAKIIOHEHHBINH B CTOPOHY TpeH/a (BbIICICH
naBymsi muHAsAME). COTacHO KaHOHAM 3amaJHOro TeXaHaliu3a, Takoi (uar skoObl yOuBaeT TPEH/I.
OnHako y Hac OH B OOJIBIIMHCTBE CIY4YaeB CIIy>KUT MPU3HAKOM MPOJIOJDKEHUS CUIBHON TeHICHIIUN
(tax Benu ceOs1, Hanpumep, aknuu «Pocrenekoma» 22 despans 2006 r.), HOO CBUAETEILCTBYET 00
0c000 arpecCUBHBIX MOKYIIKAX.

Tpen THma 2 COCTOUT U3 ABYX APKO BhIPaKEHHBIX IBMKEHUH (cM. puc. 22-3-]1).

N

Puc. 22-3-11.

Takue Tpenabl BcTpeyaroTcs MO0 B MOMEHT IepernomMa TEHIEHIMHM JHEBHOro MaciiTtada,
7100 BO BpeMs MMPOTOPTOBOK.
Tpenn tuna 3 cOCTOUT U3 TPEX SIPKO BBIPAKCHHBIX JBIKEHUH (M. puc. 22-3-E).
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Puc. 22-3-E.

OdeHb 4acTO MBI BUJTUM HX BO BpeMs OTKaTa Ha CHJIBHOM TTaJICHHH, BO BPEMS TIPOTOPTOBOK,
a TaK’KC B TCX CJIyUasiX, KOrJa Ha PbIHOK NOCTYIIAOT PA3HOHAIIPAaBJICHHBIC HOBOCTH.

CyImecTBylOT W TakWe TPEHIbl, KOTOpPbIE HE BIIMCHIBAIOTCS B TPUBEACHHYIO 311€ChH
knaccuukanuio. TpeHabl ¢ 4eThIpbMs BaXKHBIMU JIBUKCHUSMHU BHYTPH JHS BCTPEUYAIOTCS PEIKO.
Turmosnorust BHYTPHIHEBHBIX TPEHIOB IMOMOTAeT TOPTOBIy COPHEHTHPOBATHCS B CIIOXKHOM,
MOCTOSIHHO ~ MEHSIOIICHCcsT OOCTaHOBKE, a Takke TIIyOke TMOHATh MPHPOAY IPOLECCOB,
MPOUCXOAAIINX Ha pbIHKE. B TO ke Bpems, npu oTkpeiThu Oupku B 10:30 3apanee mpakTuuecku
HEBO3MOXKHO IIOHATH, KaKOU TUII BHYTPHUIHCBHOI'O TPCHAA 6YI[€T HUMETHh MECTO CCTOAHS.

JIureparypa:

1. bynkoscku T. O630p ¢buryp rpadukos: BepiinHsl, ocHoBaHus U ¢uraru // Active trader —
Bamrotssiii cniekynsut. — 2005. — Nel0. — C.28-32.
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XXIII. Tloakaaaka Tyroro komejbka Yoppena badgdera

Borareiimuii nuaBeCTOp MHpa, 001aAaTeNb COPOKATBYXMILIUAPAHOTO COCTOSIHUS, Y OppeH
baddert, 00BsBUIT 0 CBOEM HaMepeHHH B CKOPOM BPEMEHHU OTOWTH OT Jei. Bce cBom KamuTansl OH
HaMEpeH MOTPATUTH Ha OJIATOTBOPHUTEIHHOCTh. TakuM 00pa3oM, Kapbepa KPYIMHEHUIIIETO TOPrOBIa
LIEHHBIMU OyMaramMu MoJ01UIa K KOHIy. B CBSI3u ¢ 4eM HaM MOJIe3HO cleNaTh HEKOTOPhIE BHIBOJBI U
00001IeHMS.

Ha  oObBaTenbckOM  ypoBHE  OBITYeT  NpPEACTaBIEHHE O  MYJbTUMUJUIMOHEpaX
(MyapTHMIILUIHApECPAX) KaK O JIIOASX, KyMAIOIIUXCsS B POCKOIIM U KOM(OpTe U HUA B uéM cebe He
oTKasbBaromux. i Hac, JKUTEIEH XOJIOAHOW CEBEPHOM CTpaHbl, U3MYYEHHBIX HENOCWIBHOU
MajooIulayuBaeMoil paboTol, OOrarcTtBo, Mpexkae BCEro, acCOUUUPYETCS C MPa3THOCTBIO H
OTIBIXOM B TEMIbIX Kpasx. [IpocToil yenoBeKk — HE MWUIMOHEP — «U3HBIBAET OT MEJIKUX CBOMX
karactpod» (B. Beicorkuii), u cuuTaer, 4T0 MWLIHOH pyOiel (momtapoB, (yHTOB-CTEPIMHIOB,
€BpO) M3JICYHT €ro oT BceX mpobieM. [IpocToMy uenoBeKy OYEHb TPYAHO IMOHSATH, YTO OOJBIIME
JICHBI'U TIPUHOCAT ¢ co00# OosbInue mpobieMsl. «Ilokiaaka Tyroro Koiieinbka cimra u3 ciés3» (1.
batenn). [Toaknanka xomrenpka YoppeHna baddera crmmra U3 THTaHHYECKOTO TpyJda M HOUCTHUHE
CHApTaHCKOTO CaMOOTPaHUYEHUsI, KOTOPOE CTAJIO MPUTUEH BO SI3bILIEX.

JlelicTBUTENHHO, BTOPOH MO OOraTCTBY YEJIOBEK MUPA JKUBET B I0ME, KYIUIEGHHOM COPOK JIET
HazaJ 3a TPUALATh THICAY JOJUIAPOB, €3UT Ha MAIlMHE, KOTOPYIO HENb3sl Ha3BaTh HMHA4e Kak
apXeoJIOTUYECKHM 5SKCIIOHATOM M OJIEBaeTCs B HE OYEHb JOpOrue KOCTIOMbI. OObIBaTenbcKoe
CO3HAHWE MPUITHCHIBAET BCE ATO JIMYHON CKapeIHOCTH — B IJ1a3ax JOCYXuX HaOmomarenen badhder
npencraér sgakuM [LmomkuabiM XX-XXI| Beka, ogHako, TakoW 00pa3 KH3HU ONpPEeNsIeTCs
MpakTUYecKon (rocopreld HHBECTUPOBAHMSI, COTJIACHO KOTOPOM KaXKIbIA JTUIITHUI IIEHT AOJKEH
ObITh mymeH B geno. Ecnu Ob1 badgder tpatun muoro, To oH Obl He ctan badderom. Ilpu
BHUMATEIbHOM H3YYEHHHM W3BWIMH >KU3HEHHOTO MyTH aMEPUKAHCKOro Oorada Mbl YBUIUM, Kak
OBUIO €My MYYHTEJIBbHO OOJIbHO OTPaHUYMBATH CBOM MOTPEOHOCTH B MOJIOJIOCTH H 3PEJIOM BO3PAcCTe,
KOI'Ja, Ka3zajoch Obl caM BO3[yX, KOTOPBIM MBI JIBIIINM, caMa MPUPOJa, KOTOpas HAc OKPYKaeT,
HIemYeT — MOTPeOJIsiif, He MHBECTUPYH, N0 «KHU3Hb KOPOTKA, a My3bIKa mpekpacHa» (B. AKCEHOB).
[IpoxxuB nmonryio xu3Hb, badder, KoHEUHO Ke, yCIen HaCIaIUTbCS MPEIECThI0 MPEKPACHOM
My3bIKH, OJTHAKO, HE B TOW Mepe, KakK, BO3MOXKHO, HaM ObI XO0Tenoch. [IpocToli 4emoBeKk XOdYerT,
9TOOBI BCE OBLIM MOXOKH Ha HEro0 CaMOro — OTCIO/Ia TaKOW OeMICHBIM THpaX OyIbBapHBIX Ta3eT U
KYPHAJIOB, MHUIIYHIUX O «3BE3axX» KUHO, MOJUTHKA U O3CTPajbl, B KOTOPBIX CMaKyIOTCS
MoAPOOHOCTH MX JUYHOM *u3HU. OOBIBaTENbh paayeTcs: OHM Tpeliar Tak ke Kak u s! Ypa, g He
OJIMHOK B CBOMX IOpoKax!

badder He moxoxk Ha «3Be3My» ACTpaibl, U TPEUIUT OH, HABEPHOE, KaK-TO IO CBOEMY, U
OTTOTO HE MOHATEH IIMPOKMM MaccaM HE TOJIBKO CBOMX COOTE€YECTBEHHHUKOB, HO U LIMPOKUM
MaccaM MOKJIOHHUKOB 10 BceMy Mupy. KonmupoBats ero, noapaxarb emy — 0ecrosie3Ho, u0o Jroau
C TaKMMHU >KEJIE3HBIMH HEPBAMHU U C TAaKOW (heHOMEHAIbHOM MHTYHUIIMEH POXKIAIOTCS pa3 B CTOJICTHE.
Kaxercs, uro badder — uncroit BoAbl JAOCCKHUNM Mar W BOJIICOHUK, BO3JEPKUBAIOUTUHCS OT
U3BEPKCHUSI CBOCTO CEMEHH B TEYCHUE JECATHICTUH (B TEPEHOCHOM cMeicie). VmMeHHo
W3BEpKEHHE 3TOro BYJKaHA CTpacTei, HeyEMHOe jkelaHue 00JanaTh, NOTPEOATh, JKUTh JHEM
CETONHSAIIHUM, HE Iymas — «s He Oyay Iymarb o0 3TOM CEerojHs, MoAyMaio o0 3TOM 3aBTpa»
(Ckapaerr O’Xapa, «YHECEHHBIE BETPOM») — IIPUBOIUT K pacTpare SHEPTUH KIIU», K MOPIIHHAM Ha
10y u k 6emHOM, yooroi ctapoctu. BipoueM, HECMOTpsI Ha CBOM pallMOHAIM3M B TOM, UYTO KacaeTcs
HaKoIUIeHUs KanuTtaina, badder ABmkercs B TOM ke HAIpPaBIIEHUH, TaK KakK MPECIOBYTHIN J0M 3a
«TPUILAThH THII» B AMEpHKE KakK pa3 U sIBJISETCSI CHMBOJIOM O€THOr0, yOOroro KOHIa.

OpHako, HECMOTpSI HA TO, YTO KOHEIl y BCEX OJMH, IOPOTH K HEMY OBIBAIOT pa3HBIMU: Y
Kaxaoro cBos. [lyTh-mopora («aao» IMO-KMTaWCKH, «10» Mo-sAnoHCku) baddera — 310 mopora
OCCKOHEYHOM OTJauM ceOsi B HACTOSIIIEM BO MM Oyiara qpyrux B Oyaymem. Kanutan kpymHeiero
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MHUPOBOTO MHBECTOPA, Kak cokposuie manam [leryxosoit (M. Unedp u E. IletpoB «/IBeHaauarhb
CTYJIbEB»), BOT YyXKE MHOIO IECATWJICTHH CIYXUT JIIOJSIM, IIOCTOSHHO HaxoIsich B cdepe
obpamienus. badder He ckpsra — cBou cOepexeHust (3TO MMEHHO cOepexkeHusi!) OH IEpPKUT B
LEHHbIX Oymarax, CTOMMOCTb KOTOPBIX PAacTET roj orT rojaa. Ero 60rarcTBo B KaKOH-TO CTENEHU
BUPTYaJIbHOE, YTO POAHMUT €ro ¢ bumnom I'elitTcomM — HaBepHOE, MO3TOMY OHHM Jpy’KaT. JTa
BUPTYaJIbHOCTh B KaKOI-TO CTENEHU U 00YCIIaBIMBAET Ty AUCTAHIIMIO, KOTOPAsl CYIIECTBYET MEKIY
badderom u ero kamuramom.

ITo3BonbTE, yBakaeMmble cOrpaxkjaHe, OT HMMEHHM BCEX Bac, M00JarofapuTh TOBAPHILA
baddera 3a OecKOpBICTHBIN M CAMOOTBEPKEHHBINH TPy BO OJaro 4ejoBedYecTBA M YeJIOBEKa. Ypa,
toBapuiu!!!
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