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1. BBenenue

Ecnu 10 HemaBHEro BpeMEHHU Il COBETCKOTO YeJIOBEKa CYIECTBOBAJ MPAKTHUYCCKU
C/IMHCTBCHHBI BapHWaHT HMCIOJb30BaHMS KallMTaja — XpaHUTh JICHBI'M B cOepkacce, TO
cerogus B Poccum cTaHOBATCS Bce Oosiee JOCTYIHBIMU JIJIs IMUPOKUX CIIOCB HACCIICHHS
HOBBIE CTHOCOOBI (PMHAHCOBBIX WHBECTUIMU. [IpudyemM 3TO HE TOJIBKO pa3HBIE YCIOBHS
XpaHEHUs JIeHer B KOMMEpYECKMX ©OaHKaX, HO H BO3MOXXHOCTh IPUMEHSATH
MHOTOYHCJICHHBIC (puHaHCOBBIE MHCTpyMeHTHI: ['KO, aknum mnpeanpustuii, oOJMranuu,
¢dprovepchl U T.. bojee Toro, HaMm Terneph JOCTYITHBI W 3amajHble (PMHAHCOBBIC PHIHKH.
Mosxer ObITh, HE3aCIyXXEHHO, HO aBTOpP CKENTHYECKH OTHOCHUTCS K YPOBHIO Pa3BUTHS
POCCHUMCKMX  PBIHKOB, TIOCKOJBKY Il  IIUBAJIM30BAHHOTO (PMHAHCOBOTO  PBHIHKA
HEOOXOIUMBL:

* HaJIMYKEe KPEMKOW U CHIIBHOW YKOHOMUKH M CTa0MIBHOTO TOCYAApCTBA;

* HE3aBUCUMOCTh OT BO3MOXKHBIX BOJIFOHTAPUCTCKUX W HEMPEICKAa3yeMbIX pPelIeHUN
MIPaBUTEIIbCTBA;

* HaMuue OOJIBIIIOTO KOJMYECTBA YYACTHUKOB M OOJBIINX OOBEMOB CIEIIOK, YTOOBI
OTJIeIbHBIC YUACTHUKHA HE MOTJIU BJIUATH HA PHIHOK B CBOMX MHTEpECaXx.

[TosTomy Hac OymyT HHTEpeCOBaTh 3amagHble (PUHAHCOBBIE PHIHKH, B IIEPBYIO OYepeb
FOREX (Foreign Exchange market, mnmn FX) — mexayHapoaHblii BamoTHBIA peIHOK. Ha
€ro MpUMepe MBI XOTUM TI0Ka3aTb BO3MOXKHOCTH PEaJbHOrO M MPHOBUILHOTO OW3HECa Ha
(MHAHCOBBIX PbIHKAX.

ABTOp J[OJKEH MPU3HATHCS, YTO, Oyaydd MaTeMaTUKOM IO OO0pa30BaHUIO, OH
CKENTUYECKM OTHOCWJICS K CHEKyJslUusM Ha (UHAHCOBBIX pblHKaX. Kak u MHorue
HENOCBSIIECHHbIE, OH CUYMTAJl TaKylO JIEATEIbHOCTh MOXO0XEH Ha urpy B pyJierky. Ilocie
nosiyrogosoro usyyeHuss FOREX emy npuiioch M3MEHUTh CBOKO TOUKY 3pPEHMs, 4YTO U
MOBJIMSUIO HA €r0 JKEJIaHUE HANMCATh JaHHYIO KHUTY. TeM 0ojee 4To JUTepaTypshl M0 3TON
TEMAaTUKE Ha PYCCKOM SI3bIKE OYEHb MaJIO.

Kuura npennazHayaeTcss M JUlsl Te€X, KTO yXe MpoOyeT paboTaTh Ha (PUHAHCOBBIX
pBIHKaxX, W Uil TeX, KTO 3HAaeT O TakoM OuW3Hece JMIb Mo (UiIbMaM U pOMaHaM.
AKTyalnbHOCTh M3YYEHMs CIEKYJSALUMNA HAa (PUHAHCOBBIX PHIHKAX OOYCJIOBJIEHA U TEM, YTO
MHOTMMHU (DUHAHCOBBIMH WHCTPYMEHTAMH MOYKHO IOJIb30BATHCS, HMEsT KalluTall BCero B $5
000 — $20 000. ITomoOHBIE CyMMBI YK€ HE BOCIPHHHMAIOTCS TOJOBOKPYKUTEIHHO
OONBIIMMHM HE TOJBKO KOMMEPUECKHMMH WM TPOU3BOACTBEHHBIMU (UPMAMH, HO U
YaCTHBIMU JIMLIAMHU.

[ToTenuuanbHass BO3MOXKHOCTh MMOJIYUUMTL Ha FOREX mpubsuie 100% 3a ronm, 3a
Mecsll WM JIaXKe 3a JIeHb, Ha Halll B3IV, BBICTYHAeT AOCTATOYHBIM OCHOBAHHUEM, UYTOOBI
MOTPAaTUTh BPEMs Ha MCClieJoBaHUe 3TOoro pelHka. [IpaBna, kak Mbl TOMbITaeMcs J10Ka3aTh,
MOMBITKA YTHATHCA 32 MOJOOHBIMU CBEPXIPUOBUIAMU HE SIBISIETCS] CEPhE3HbIM OM3HECOM, a
JIEMCTBUTENBHO HAIOMUHAET UIPY B PYJIETKY M MOPON MPHUBOAUT K TAKUM XKe IUIa4Y€BHBIM
pesynbraraM. OAHAKO MEPHUOJ MONYYEHHs] CBEpXIpHObUIEH BO BpeMs TOCYAapCTBEHHBIX
MOTPSACEHUN YK€ TMOAXOAUT K KOHIY, U MHOTHUX CEpPbE3HBIX POCCUHCKHUX OM3HECMEHOB
BIIOJIHE YCTPOMUT «CKPOMHas» BantoTHas npuoObuib B 50-60% romoBbIX, a 3TO yX BIOJHE
peansHble tu¢ppsl a1 FOREX, ecnu nmoaxomuts Kk paboTe Ha 3TOM phIHKE, KaK K
Cepbe3HOMY OM3HECY, a He KaK K Urpe.

Jlnst Toro 4ToOsl jierye ObUIO OPUEHTUPOBATHCS B JAHHOW KHUTE, MbI JaUM KpaTKOe
OIMCAHHE CO/IEPIKAHUS €€ pa3eiioB.

Bropoit paznen mnocssimeH (uI0COPCKUMM BONPOCAM COBEPIIEHHOIO pBIHKA U



MpEeANPUHUMATENBCTBA, @ TaKXKe 3/1eChb MPEANPUHUMAETCS TOMNbITKA I[10Ka3aTh, YTO
(bUHAHCOBBIE CIEKYJISIIMA — CEPbE3HbIN BUJ On3Heca. en, KOTopble U3JIaratoTcsi B 3TOM
pazJziene, 3aTeM 4acTO UCIOJIb3YIOTCS B OCTAJIBHBIX pa3ziesiax.

Tperuii pa3gen AOCTATOYHO TMOAPOOHO OMHCHIBAET MEXAHW3M Map>KUHAIbHOU
toproBi Ha FOREX, xorga ¢ moMoripio HEOOIBIION CyMMBI MOXKHO MOJIYYUTh JOCTYI K
KaluTaty, NPEeBbIIIAIOIIEMY HCXO/IHYI0O CYMMY B COTHIO pas.

YeTBepThlil pa3ien SBISETCS KPATKUM DKCKYPCOM B MaKpPOIKOHOMHKY. DTH 0a30BbIe
3HaHUS HEOOXOJAUMBI HaM TpU 00CYKICHUN METOI0B (DyHIaMEHTAILHOTO aHAJIHU3A.

B narom pasnene paccmatpuBaeTcs GyHIAaMEHTAIbHBIA aHAIN3 BAIIOTHOTO PBIHKA, U
NPUBOJATCA Hamboyiee TUMUYHBIE PEaKIUU TOCIETHET0 Ha pas3lInyHbie COOBITHS W Ha
MaKpPO3KOHOMHYECKHUE MOKA3ATEIIH.

[lecToit pasmen MOCBAIIEH TEXHUYECKOMY aHan3y (UHAHCOBOTO pBIHKA. Takoi
aHAJIN3 MOKHO MPHUMEHSTH K JIFOObIM (pMHAHCOBBIM phiHKaM. OH SBISIETCS 00sM3aTeIbHBIM
MIPU TOPTOBJIE C MAJIBIM KaITUTAIOM.

B cempMoM pasnmene yaeneHO BHUMAaHUE CHENHAIBHON 00JaCTH TEXHHYECKOTO
aHalIn3a — aHaAJIU3y BTOPUYHBIX KOMIBIOTEPHBIX MOKa3aTeseid. ITU METO/bl aHANIU3a TOXKE
MPUMEHHUMBI K JTIOOBIM (DHHAHCOBBIM PHIHKAM.

BoceMoli pa3znenn ocBeHIaeT MCUXOJOTHI0 YYACTHUKOB PBIHKA, YTO MOMOTAET JIydlle
MMOHUMATh MPOLECCHI, NPOUCXOIAIINE HA HEM.

JleBATBIA pa3fen COACPKUT COBETHI M IpaBWIA Ui pEeajbHOM TOPrOBIM U B
HEKOTOPOM CMBICIIE 00001IaeT BCE, YTO OBLJIO OMUCAHO B MPEIBIIYIIUX pa3/Ieinax.

ABTOp HCTONB30BAN B JAHHON KHUTE€ HHGOPMAIMIO, OJYYSHHYIO UM U3 Pa3HBIX KHUT
u u3 Oecen ¢ npodeccuonanamu. [loaTomy 3TO H3TaHUE HE SBISETCS OPUTMHAIBHBIM
TPYJAOM, a MIPEACTABISET COOON U3JI0KEHUE U3BECTHBIX ()AaKTOB B MHTEPIpPETaIlluu aBTopa. B
KauecTBE  WUTIOCTpALlUi  TPEACTAaBICHBI  IIEHOBBbIE  TpaduKku, TOJy4YeHHBIE U3
uH(popmannoHHoM cuctembl Dow Jones Telerate.

[TonbiTka onucaTe Mexanus3M cnekyasanuil Ha FOREX n oCHOBHBIE METOABI aHAIM3a
YKa3aHHOTO (PMHAHCOBOTO pBHIHKA, HE HWMEsI MHOTOJIETHErO OIbITa pabOThl HAa HEM,
00yCJIOBJIEHa HE CTOJBKO CaMOHAJIEIHHOCTHIO aBTOPA, CKOJIBKO JKEJIAHHEM OTKPBITh 3TOT
YBIIEKATEIbHBIM MUP JUIsl HETIOCBSIIEHHBIX U MPEICTABUTh HA CyA NMPOo(ecCHoHAIOB CBOU
B3IJIAJl HA 3TOT PHIHOK. [103TOMYy aBTOp MPUHOCHUT WM3BHUHEHHS 32 BO3MOXKHBIC OIIUOKU U
HETOYHOCTH M3JI0KEHHUsI, a Takke OyJeT MPHU3HATENICH 3a JII0Oble KPUTUYECKHUE 3aMEUaHUs
M0 COAEP>KAHUIO HACTOAIIECH KHUTH.

Aemop 6aazooapum ceoux Opy3zeu u Kojjiee, 6e3 no00epI’HCKU U NOMOUWU KOMOPbIX
OaHHas KHuea He moena Ovl cocmosmucs. Ocobyr0 NPUSHAMETbHOCMb ABMOP BbIPAICAE
dupme «Global Index Consultant Services Pte. Ltd», bnacooaps komopoil oH cmoe y3Hams
MHO2UEe MAlHbl MOP2OBIU HA MENHCOYHAPOOHOM BAIOMHOM DblHKe, A makdce gupme
«Lanck», npedocmasusuieli eenuxonenHvlii Komnvlomep «Acer», Ha Komopom 6Owviia
Habpaua u ceepcmana 3ma KHu2d.



2. PbIHOK, NpeANPUHUMATEIBCTBO, yCreX

MexXayHapoJHBIM PBIHOK BalOT, KaKk W 000N JIpyrodl peIHOK, 00jamaeT oOIIuMU
3aKOHOMEPHOCTSMH W XapaKTePUCTHKAMH, TPHUCYIIUMH PBIHKY. [loaToMy xoTenock Obl
cHaJayia 00CyIuTh 00Illee MOHATHE PBhIHKA, TeM OoJiee 4TO K (HUI0COPCKO-IKOHOMHUESCKUM
mpobOjaeMaM €ro Mbl OyJeM IIOCTOSHHO BO3BpamiaTbCs IS OOBSICHCHUS MHOTHX
cnenuduaeckux seaennii Ha FOREX.

Wneun, kotopsle MBI TTOcTapaemMcsi chopMyIupoBaTh B JAaHHOM pasjieie, He SBIISIOTCS
OeccriopHbIMH, HO OyJyT HCIOJIB30BAaThCS HaMH KaK OCHOBOIIOJIAraloIIHe IS BCEX
JabHEUIUX paccyXIeHui. B ocraipHBIX pasnenax Mbl He pa3 OyleM BO3BpamlaThes K
STHM HJIESIM.

2.1. 3aK0H ecTeCTBEHHOIr0 0TOOpa

[Tpupona c ee >KECTOKUM 3aKOHOM BBDKHUBAHUS U MIPUCIIOCOOICHHSI — camasi XopoIuas
MOJENIb HUKEM HE pEeryJHpyeMoro pblHKa cO CBOOOJAHOW KOHKypeHuued. Ecnu bl
paccMOTpUM SKOHOMHYECKHE OTHOIIEHUS B YEJIOBEYECKOM OOIIeCTBE, a HWMEHHO
CBOOOJHBIN PBIHOK C YECTHOW KOHKYpPEHLHMEH, Ha KOTOPOM BJIACTBYIOT TOJBKO CIIPOC U
NpeaIoKEHUEe, TO YBHJIUM OOJIBIIOE CXOACTBO C TEOPUEM €CTECTBEHHOTro OTOOpa.
JIeCTBUTENBHO, KOHKYPEHLMST Ha TAaKOM pBIHKE II03BOJISIET «BBDKHMBATh» Haubosee
CWJIBHOMY M MEPCIEKTUBHOMY OM3HECY, pa3opsisi M YHUUTOXas cialblil. [ maBHOE oTinume
phIHKa OT JUKOM MPUPOJBl COCTOMT B TOM, YTO KOHKYPEHLHMS PpEeryjJupyercs
[MBWJIN30BAHHBIMU 3aKOHAMH M MEPEBOJUT COPEBHOBAHUE B IpyOoil (pusnueckon cuie B
COpPEBHOBAHUE [0 YMEHUIO BECTU OM3HEC.

Mpg1 OyneM paccMaTpuBaTh PbIHOK KaK SKOHOMHYECKYIO MOJEIb MIPUPO/bI C 3aKOHOM
BBDKMBAHUS HauOojiee crnocoOHbIX mnpennpuHumareneid. I[lpm sTtom MbBl  u3beraem
OoOCyXJIeHUsl TaKMX BaXHBIX MpoOJEM, KaKk HPABCTBEHHOCTb OHW3HEca, coluaibHas
CIPaBEUIMBOCTB U T. II., [IOCKOJIBKY 3TO HE SIBJIICTCS LENbI0 JaHHON KHHTH.

2.2. Cnpoc 1 npeasioxenune

Cnpoc m mpeioKeHue SBISIOTCS TEM MEXaHU3MOM, KOTOPBIM ONpENesieT TOYKY
paBHOBECHUSl PbIHKA: ONTHUMAJIbHYIO LIEHY M ONTUMAaJIbHBIM 00bEM MPOU3BOJACTBA. AHAIU3
B3aMMOBJIMSHUS CIIPOCA M NPEIJIOKEHUS HE JaeT OJHO3HAYHOI'O OTBETA HAa BOIPOC: YTO
ABJISIETCS TEPBUYHBIM — CIPOC WIH NpeanoxeHue? [[elCTBUTENbHO, HaJIU4ME CIIpoca
CTUMYJIMPYET BO3HHKHOBEHHE aJCKBATHOTO INPEJIOKEHHUS, OJHAKO BO3MOXKHA CUTyauus,
KOIZJa W IPEeMIOKEHUE CTUMYyIHpyeT copoc. Hampumep, HOBBILIEHHBIH CHOPOC Ha
TEJIEBU30Pbl MO3BOJIAET MPOU3BOAUTENSAM BBIMYCKAaTh HUX OoOJbllle, TaK KaK pacTeT IIeHa
TOBapa, YTO YCUJIMBAET IPUBJIEKATEIBHOCTb €ro nNponu3BojcTsa. M HaobopoT, n3odpereHue
KyOuka PyOuka u ero npeiyio)keHue B KayeCTBE TOBapa CTUMYJIMPOBAJIO BOZHUKHOBEHHE U
YBEJIMYEHHUE CIIPOCa.
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Puc. 2-1. TI'paduueckas wuHTEepHpeTanys ONPEICICHUS CIPOCOM U
MPEAJIOKEHUEM PABHOBECHOTO COCTOSIHUS

['padpuueckoe H300pakeHHE JHMHUKW COpoca W TpemiokeHus (cm. puc. 2-1)
MOKa3bIBAET, KaK MpH JIOOOM YPOBHE MOCIEAHUX HAXOAATCS TOYKU PABHOBECHUS, KOTOPHIC
ONpENENSA0T LEHbl U 00BbeMbl Mpou3BoAcTBa. CABuUr J000W W3 JIMHUM HUX TPUBOAUT K
HOBOM TOYKE pPAaBHOBECHS, KOTOpPAas XapaKTEpU3yeTCs APYTUM 3HAUYEHUEM ONTUMAJIBbHOMN
LIEHbl U 00beMa MPOM3BOACTBA. Takoll CIBUI, KaK MbI BHJEIH, MOXKET CTUMYJIHNPOBATHCS
KaK CIpOCcoM, Tak W mpeayioxkeHueM. [loapoOHBI aHamu3 MX B3aUMOJCUCTBUS, a TaKKe
rpaUyecKkyr0 HMHTEpIpPETALMIO 3TOr0 IMpoLecca MOXKHO HAWTH B JIIOOOH KHHUIE I10
MaKpO3KOHOMHUKE.

3a copocoM CTOUT CTpPEeMJICHHE MOTpeOUTeNiei YJIOBIETBOPUTH CBOU JKENAHUA U
NOTPEeOHOCTU. 3a MPEAJIOKEHUEM CTOUT CTPEMIIEHHE MPOU3BOAUTENS MOJIYYUTh NMPUObLIb,
BBIIIyCKasi TOBapbl WJIM NPEIOCTaBIsAsS YCIYTH, KOTOPBIE YOBIJIETBOPSIIOT JKEIaHUS
norpedureneidl. I morpedurenu, U Nporu3BOAUTENN JIEHCTBYIOT B YCIOBHUSAX OIPaHUYEHHBIX
pPECYpPCOB: TEpBbIE HMEIOT OrpPaHUYEHHBIH JI0XOA, @ BTOPbIE OrPAHUYEHBI YPOBHEM
JIONMYCTUMBIX u3ziepkek. Iloaromy mnoTpeOuTenb CTpPEMHUTCS YJOBJIETBOPUTH CBOU
NOTPEOHOCTH 10 MUHUMAJIbHO BO3MOYKHOHM IIEHE, a MPOU3BOJUTENIb HE MOXET OIyCTUTh
LIEHY HIKE U3epkKeK nmpous3BoacTBa. CiaenoBaTeabHO, BCEria NpoucXoauT 0opb0a 3a 1eHbl
MeXay norpedureneM M npousBoauteneM. Kpome Toro, B 3Ty 00phOy BMeUIMBaeTCs
KOHKYPEHIIUSI MEXKy Pa3HbIMU MPOU3BOJUTEIISIMH, KOT/Ia KaXKIbIi MPOU3BOIUTEIH MOXKET
noOeUTh APYroro, TOJBKO CHU3MB LEHBI, @ 3TO BO3MOKHO JIMIIb MPH COKpPALIEHUU
u3nepxkek mpou3BojicTBa. CyliecTByeT M MHOM MyTh 3aBOEBaHUS MOTpeOUTeNel: mpu TOM
Ke LIeHE NPeUIoKUTh Oojiee KayecTBEHHBIM ToBap. Ho moBbllIeHHMe kayecTBa TOBapa
OOBIYHO CBSI3aHO C YBEJIMYEHHUEM H3JIEPKEK M KOCBEHHBIM 00pa3oM BCe-Taku SIBISETCS
MOHM)KEHWEM LeHbl. VCKycCTBO HaXxoAWTh HOBBIE pEIICHMs, IO3BOJIAIOIINE CHHU3UTh
MIPOU3BOJICTBEHHbIE M3JEPKKHM M S(PPEKTUBHO UCHOJIB30BATH JIOCTYIIHBIE PECYpCHI,
ompezenseTr ycnex OuzHeca. 3amMeThTe TaKKe, YTO OCHOBHYIO 4YacTh ATHX H3JEpPiKEK
cocTaBlisieT 3apaboTHas miaTta, Kaxaplii paOOTHUK cTapaeTcsl yBeIUYUTh CBOM 3apaboToK,
YTO MO3BOJIUT €My KaK MOTpeOUTeNto Hambosee MOJHO YJIOBIETBOPUTH CBOM KEJIaHUA, a
MIPOU3BOJIUTENb CTAPAETCS COKPATUTD U3/IEPIKKH.

Kak Bugum, paBHOBecHe crpoca M MPEIOKEHHUS JOCTUTaeTCsl B pe3ysibTare 00pbObl
pa3HOHANPABIEHHBIX CTPEMJICHUN MOTpeOUTeNss U Npou3BoAuTENs. Takoe paBHOBecHE
HEJb3sl paccMaTpuBaTh KaK CTAaTUYECKOE COCTOSHHUE, MO3TOMY B MAKPOIKOHOMHUKE €ro
Ha3bIBalOT «COCTOSIHUEM PAaBHOBECHA-HEPABHOBECHS», MOCKOJIbKY Ha PBIHKE BCE BpeEMs
MPOUCXOJIAT KOJeOaHUsI OKOJIO HEKOTOPOU MJeanbHONW PAaBHOBECHOM TOUKH.



2.3. CoBepuieHHAasi KOHKYpPEeHUIMS

Crnpoc u mpemyioKeHHe NPAaBWIBHO (PYHKIIMOHUPYIOT TOJBKO TIPU  HAJIUYUU
[IMBUIIM30BAHHOTO PhIHKA, HA KOTOPOM JIEHCTBYET CBOOOAHAS U yecTHasi KOHKypeHius. OHa
SABJISIETCS COBEPILEHHOM, KOTr/la HU MOKYMaresib (COpoc), HU Mpojaasel (MpeioKeHHe) He
MOTYT HEMOCPEACTBEHHO U BOJIIOHTAPUCTCKU BIUATH Ha 1eHy. CoBepIIeHHas KOHKYPEHIUS
BO3HUKAET COBEPLIEHHO E€CTECTBEHHO MPHU HAJIMYMK OOJBIIOTO0 KOJIMYECTBA YYaCTHUKOB
pBIHKA, YTO HE MO3BOJSET OTJCJIbHBIM YyYaCTHMKAM JMKTOBAaTh CBOIl YCJIOBHUS. Takum
oOpazom, s WUACATbHONM KOHKYPEHIIMM, KOTOpas JaeT BO3MOXKHOCTb IPaBUIIBHO
(YHKIMOHUPOBATh  MEXaHU3MY  «CIPOC-TIPEIJIOKEHHE», HEOOXOAUMM  HHUKEM  He
peryIupyeMblii phIHOK € OOJIBIINM KOJTUYECTBOM PAaBHONPABHBIX YYACTHUKOB.

CoBepIlIeHHOI KOHKYPEHILIMH B PEaIbHOM JKU3HMU HE OBIBAET, TaK KaK CYIIECTBYIOT
MOHOTIOJIM3M H FOCYIapPCTBEHHOE PETYINPOBAHNE IKOHOMHKH.

MoHononMM3M NPUBOAUT K TOMY, YTO HLEHBI JUKTYIOTCS €JUHCTBEHHBIM MOIIHBIM
MPOU3BOIUTENIEM, a 3TO BEAET OOBIYHO K 3HAUMTEIHLHOMY MCKa)XKEHHUIO LIEHBI, YTO OTPAXKaeT
JMCIIPOIOPITMIO COOTHOIIEHUS CIpoca M MpeIokKeHusa. B 3Toil cuTyanum morpedHTensb
JMIIAETCS] CBOETO MpaBa y4acTBOBaTh B OOphOe crmpoca W mpeanoxeHus. MOHONOIbHBIM
BO3ICHUCTBHEM 00MaaloT ¥ TMPo(Coro3bl, KOTOpble (UKCUPYIOT YPOBEHb 3apaOOTHOM
iatel. Toraa yxe mpou3BOIUTENb OKA3bIBAETCS B HEBBITOJHOM TOJIOKECHHH.

HeraruBHoe BO3JeiCTBUE HA CIPOC M MPEAJIOKEHNUE OKa3bIBAE€T U TOCYAAPCTBEHHOE
peryaupoBaHue, IpUYeM HE TOJIBKO PEryJIMpOBaHKE LIEH, HO M CHCTEMa HAJIOT000I0KEHNS,
OTPaHWYCHUSI HA HKCIOPTHO-MUMIIOPTHBIE ONEPAldU, COIUAIbHAS W BOCHHAS MOJUTHKH,
IPENOCTaBICHUE TIOCYJAapCTBEHHBIX 3aka30B MU T. . Ho HyXHO oOTAaTh JOJIKHOE
rOCy/JapCTBEHHOMY  pPEryJIMPOBaHUIO, KOTOPOE  CIOCOOCTBYET  «OYEJIOBEUMBAHUION»
NPUPOTHOTO 3aKOHA BHDKUBAHHS B YCIOBUSIX PHIHKA.

WTak, MOHOMOIMH ¥ TOCYAapCTBEHHOE PETYJIMPOBAHHE BHOCSIT CYyIIECTBEHHBIC
UCKa)KeHUs B CBOOOAY KOHKYypeHIUH. Takum o0pa3om, 1 MpaBUIILHOTO aHallk3a cpoca U
MPEUIOKEHUST HEOOXOAMMO YYUTHIBATH MHOTOUMCIICHHBIC (DAaKTOPBI, KOTOPHIE BIUSIOT Ha
MpOIIeCcC MOMCKA ONTUMAIBHOTO COCTOSIHHS PAaBHOBECHS Ha PHIHKE: 3aKOHBI, TIOTHTHYECKYTO
CUTYAlIMIO B CTPaHe, HAJIOr000JI0KEHUE U T. II.

2.4. llena

OnTrManbHas LeHa, KaK Mbl BUJEIIH, ONPEIEIAETCS CIPOCOM U IpeayiokeHueM. Ecnn
IIPOJIaBel] COrIaCeH MPOJATh M0 TOM LIEHE, IO KOTOPOM HAaUAETCs MOKyNaTelb, TO 3TO U €CTh
neHa. llena — He 0OBEKTHBHas PeaJbHOCTb, CYHIECTBYIOIIAs caMma MO cede U KOTOPYHO
MOKHO pacCUuTaTh, a pe3yabTaT 00pbObI CIIPOCa U MPEIOKEHUS.

Ora Oopbba TPHUBOIUT K COCTOSHUIO «PaBHOBECHUS-HEPABHOBECHUS», KoOraa
AKCIIEPUMEHTANIbHBIN TOMCK PABHOBECHOTO COCTOSIHUS MPOUCXOAUT Ha OCHOBE KOJIeOaHU I
BOKPYI' HEKOTOpPOW paBHOBeCHOW Touku (cM. 2.6). [ToaToMy ONTHUMaNbHOCTH IIEHBI U
PaBHOBECHOE COCTOSIHUE CIpoca U MpeUIokKeHUs 0ojieeé TOYHO MOKHO ONpPENEIUTh Kak
JOIYCTUMBIN JUANa30H BO3MOXKHBIX 3HAYEHUI, a HE €AMHCTBEHHO MTPAaBUJIbHOE 3HAUYCHHUE.

HNHTEepecHO OTMETUTh, YTO €CIM Ha TOBAapHBIX PBIHKAaX I€HA — 3TO JACHEXKHOE
BBIP@OKEHUE CTOMMOCTM TOBapa, TO Ha BAJIKOTHOM pBIHKE INBITAIOTCS ONPEACIUTH LIEHY
caMUM JeHbI'aM, T. €. CTaparoTCsl HAWTU «lUEHYy IeHe». JTa 0COOEHHOCTh BHOCUT CBOIO
cnenuduKy B BaJIOTHBIM PHIHOK M MEXaHM3M IleHOoOOpa3oBaHus Ha HeM. CBoeoOpasue
JAHHOI'O PBIHKA 3aKJIIOYACTCS TaK)KE U B TOM, YTO LI€HA HALIMOHAJIBLHOM BAJIIOTHI 3aBUCUT OT
COCTOSIHUSI JKOHOMHUKU CTpaHbl HW. HA0OOpPOT, HM3MEHEHHE II€Hbl Ha TaKyl0 BaJIOTy



OKa3bIBAET YPE3BbIYAHHO CUJIBHOE BIMSHUE HA SKOHOMUKY.

B maneneitmem npu ananmm3e FOREX mbl OyaeM 4acTo MCIOJIB30BaTh CIIEAYIONINE
MPOCThIE TTpaBUIIA:

* IPU YBEJIMYEHUM CIIPOCa Ha BAJIIOTY €€ 1IeHa pacTeT;

* IPYM YMEHBIIIEHUH CIIPOCa — TAJIACT;

* IPU YBEJIMYCHUU MPEIJIOKEHUS BATIOTHI €€ 1ICHA Ta/IA€T;

* IPU YMEHBILIEHUH TTPEITIOAKEHUS — PACTET.

OTu mpaBUiia BBITEKAIOT W3 aHalW3a IMpolecca B3aWMMOJEWUCTBUSL cOpoca U
MpeJIoKEHUsl TPy 1leHooOpa3oBaHuu (cM. puc.2-1.). JlelcTBUTENBHO, KOT/Ia PacTeT CIPOC
Ha TOT WIM HWHOM TOBap, MNpOAaBell MOXET MOAHMUMATh II€Hbl A0 TeX mop, IOKa
MPEAJIOKEHUE U CIIPOC HE YPABHOBECAT ApyT Apyra. [Ipu yBennueHuu npeioxkeHus Topapa
MpOJIaBel] BBIHYXACH MOHMXKATh LIEHbI JO TEX IMOp, MOKa CHOBA HE BO3HUKHET COCTOSIHUE
PABHOBECHSI MEXK/y CIIPOCOM U MIPETIOKEHUEM.

2.5. PediekcMBHOCTDH PHIHKA

CnoXXHOCTh aHa/IM3a TaKWUX SIBJICHUH, KaK YEJOBEK, OOLIECTBO, 3KOHOMUKA WU T. II.,
IIPUBOJUT K TOMY, YTO CYILECTBYET MHOKECTBO Pa3JIMYHBIX TEOPUHU, KOTOPBIE IBITAKOTCSA UX
00BsICHUTB. YacTo 3TH TEOpUU 3HAUUTEIBHO PACXOAATCS KaK B MCXOAHBIX MOCTYyJaTax, TaK
U B TIONYYEHHBIX BBIBOAAX. Pa3HooOpasme Tteopuil 0OyCIOBIEHO TEM, YTO TPHU
UCCIIENOBAaHUN JAHHBIX SIBJICHUNM NIPUMEHSIOT METOIAbl U JIOTHMKY, 3aUMCTBOBAHHBIE Y
€CTeCTBEHHBIX HayK. [locneaHue n3y4aroT 0ObEKTUBHO CYIIECTBYIOIIME SIBJEHUS, KOTOPbIE
HE coJepKar B ce0e BO3MOXKHOCTH pe(IeKCUBHOW JEATENbHOCTH W HPUHITHS
IIPOM3BOJIBHBIX peleHni. Takas 1eTepMUHUPOBAHHOCTD IPUPOJHBIX IIPOLECCOB NO3BOJISAET
B IIOJIHOM MEpe MCIOJIb30BAaTh aKCHOMAaTHYECKUN METOJ U KIIACCHYECKYIO JIOTHKY. B aTon
JIOTHKE CaMbIM IJIaBHBIM OI'PAaHMYUTEIBHBIM MOMEHTOM BBICTYIIA€T IIOCTYJIAT O TOM, YTO
m000€ YTBEPKIEHHUE TUO00 UCTUHHO, JIUOO J10KHO. CyIIHOCTh TaKUX SBJICHUM, KaK YEIOBEK,
OOIIECTBO M OSKOHOMHMKAa - COBEpPILIEHHO OTJIMYHA OT «YEpHO-0eroro» mnoaxoaa
KJaccuueckor yoruku. Ilostomy mobas Teopus, HCCleQyrolias 3TH SBJICHHUS B paMKax
KJIJACCUYECKOT0 TMOAXO0Ja, 3apaHee oOpeueHa Ha HENOJHOTY, MPOTUBOPEYMBOCTh U
omnOoyHoCTh. [loguepkHeM, UTO MBI HE OTPULIAEM TaKWE€ UCCIENOBaHUS, MO0 OHU AAIOT
MHOXECTBO TOJIE3HBIX YACTHBIX IPABUJ, BBIBOJOB M PEKOMEHIALNN, KOTOPHIE NOMOTAIOT
HaM B IMpakTUYecKoi aesarenbHOCTH. HeoOXoauMo TOJIBKO 0CO3HAaBaTh BHYTPEHHUI H3bsH
NOJOOHBIX TEOpUH, HE BOCIPUHUMATHh HUX KAaK HEUTO COBEPIICHHOE, IIeJIOCTHOE U
3aKOHYEHHOE U OTHOCUTBHCS K HUM C M3BECTHOM JOJIEH CKENTULU3MA.

CreunuyHOCTh HCCHENOBAHUS COLMAIBHBIX SIBJICHHM COCTOMT B TOM, 4YTO TOT
00BEKT, KOTOPBIA Mbl U3y4aeM (YeJIOBEK), B MPOIECCE M3YUEHHS] MOXKET M3MEHSThCSA Kak
MO/l BO3JECWCTBHEM BHEUIHUX YCJIOBMH, TaK M B pe3yibTaTe MNPUHATHUA COOCTBEHHBIX
pElIeHU, OCHOBAaHHBIX Ha COOCTBEHHBIX YMO3AK/IIOUEHUSX. Pa3mblluieHHs M pelieHus
YeJIOBEKA, B CBOK OYEpE/b, HEIIOCPEACTBEHHO BIUSAIOT U U3MEHSIOT OKPYKAIOIIYIO CPEAdy.
B Ttakoil pednekcuBHOW M aKTUBHON cpele OTHENbHBIX CYyObEKTMBHOCTEH KilaccHuecKas
JIOTUKa HEe paboTaeT, MOCKOJbKY HE CYIIECTBYET OJIHO3HAUHBIX OLEHOK CYXKICHHM WU
IIOCTYNIKOB KaK WCTHUHHBIX WM JOXKHBIX. CKOpee MOYKHO TOBOPHUTH O JIOIyCTHUMBIX
Ipezeiax, B KOTOPBIX JICKUT UCTUHA WIH JIOKb.

B npumenenun k mporeccy LieHOOOpa30BaHUS HAa OCHOBE CIIPOCA U IMPEIIOKEHUS
OTXOJ, OT KJIACCUYECKOM JIOTMKU NPUBOJUT K TOMY, YTO HE CYILIECTBYET ONTHUMAaIbHOIO
PAaBHOBECHOI'O COCTOSIHMSL M ONTUMAJIbHOM ILEHBl. ECTb TOIBKO JOCTATOYHO IIMPOKHUM
JMaIa3oH ONTHUMAaNbHBIX LeH (cM. 2.6.). Kpome TOro, y4acTHUKM pbIHKAa BO3JEHCTBYIOT



YCWIMBAIOMIMM WU OclabisomuM o0pa3oM Ha HW3MEHEHHE I1IeH, OCOOCHHO Ha
CHEeKYJATUBHBIX (PMHAHCOBBIX pbIHKaX. Hampumep, yBenudyeHue crnpoca Ha Ty UIU HHYIO
BaJIIOTY BBI3BIBACT €€ MOJOpPO’KaHUE, a 3aMETHOE U OBICTpOE MOAOPOKAHUE ITON BaIFOTHI
MPUBJICKAET K ceOe BHUMAHHUE APYTUX YUYACTHUKOB PHIHKA, KOTOPBIE TOKE MPUCOCAUHSIIOTCS
K JJAaHHOMY JBIDKEHUIO, YBEJIMYMBAas CHPOC U IeHy. Takoe TaBUHOOOpa3HOE YCUIICHHE
mpolecca, €CTeCTBEHHO, MPHUBEAET K IMEPEOICHEHHOCTH BaJIOTHI, TaK Kak OBICTpoe U
CWJIbHOE JIBIDKEHUE IICHBI 110 HHEPIUU «IIPOJIETUT» 00JACTh ONTUMAIBLHOM 1EHBI U BBIAJET
3a €€ Mpeebl.

PednexcuBHOCTh (DMHAHCOBBIX PHIHKOB IMO3BOJIIET HAM CHAENATh €I OJWH Ba)KHBIN
BBIBOJ: Ha  (PYHKIMOHUPOBAaHHME  pBIHKA  CYIIECTBEHHOE  BIIMSHHUE  OKa3bIBaeT
TOCIIOJICTBYIOIIAs B JIaHHBIM MOMEHT Teopus. B camom pene, ecinu OOJBITUHCTBO
YYaCTHHKOB AaHAJIM3UPYIOT PHIHOK HAa OCHOBE OJHOW M TOM € TEOPHUH, TO OHHM YacTO
MOJIy4alOT OJHU W T€ XK€ BBIBOJBL. OJMHAKOBBIC PEHICHUS OSTUX YYACTHUKOB OymyT
BO3/IEUCTBOBATh HA PBIHOK B OJHOM M TOM JK€ HaIlpaBlI€HUHM, YTO TMPUBEAET K
3HAYUTEIbHOMY HM3MEHEHUIO LIEH UMEHHO B 3TOM HarpaBieHuU. [[03TOMy O4YeHb TpyaHO
ONPENIEIUTh, YTO SIBUJIOCH MPUUMHON TAaKOT0 U3MEHEHHUs 1IeH. MOoXeT ObITh, TEOpHs BEpHA U
YYaCTHUKHU MPOCTO MOIUIM BCIEI 3a ILEHOM, a MOXET ObITh, KaK pa3 ClIeJOBAaHUE 3TOM
TEOPUU W JIEUCTBUS YYACTHUKOB OOYCIOBHWIIM TaKoe M3MEHEHUE IeH. UTOOBI He SIBISUIOCH
MPUYMHON MOCJIEIHET0, U3 MPUBEICHHBIX PACCYKACHUM CIEIYET, YTO HEOOXOIMMO U3ydaTh
BCE TEOPHUU, KOTOPbIE CITIOCOOHBI OKa3bIBaTh BO3/ICUCTBUE HA PHIHOK.

2.6. MogeJib cipoca U NpeAJI0KeHUs

Mo3kHO MOMBITaThCA U300pa3UTh MOJAECIb LIEHOOOPa30BaHUsl Kak rpadik HOPMaIBLHOTO
pacrpeiefieHus] CIIy4alHbIX BeNW4yuH (CM. puc. 2-2). B amanasoHe BepIIMHBI HaXOISATCS
JOMYCTUMbIC, WM ONTHUMalbHbIC, 3HAYCHHUS, a TMpaBbli W JEBBIM Kpas rpaduka
MPEACTABISIOT COO0OM JBE KpaHOCTU OAHOTO siBieHus. KpaliHocTu mpakTthuecku 0e3
CIIOPOB TMPHU3HAIOTCS BCEMU KaK HEJIOMYyCTHUMBIE WU «IIJIOXHE» COCTOSIHHS, KOT/a €CTh
BO3MOKHOCTh CPaBHHUTh MX C HJICATLHBIM COCTOSIHHMEM. MjeanbHoe ke COCTOSTHUE TOYHO
OTPENEIUTh HENb3sl, MO0 CYIIECTBYET JOCTATOYHO IIUPOKUN JUANa3oH JOMYCTUMBIX
3HaueHuil. IMEHHO B €ro mpenenax U BEIyTCS OCHOBHBIE CIOPHI O TOM, XOPOIIO TO WU
WHOE COCTOSIHME WM I1J10X0. EciM NpUHATH CYHIECTBOBAHHE [AMANa3oHa HACATIbHBIX
3HAYEHHM, TO CTAHOBUTCS TIOHATHBIM, UTO TAKUE CTIOPHI O€CCMBICIIEHHBI, TTOCKOJIBKY BCE 3TH
COCTOSIHUSI SIBJISIFOTCSL JOTTY CTUMBIMH.

Kak MoxHO ¢ momomiplo Hamero rpaduka OOBSICHUTH HEKOTOPBIE SIBJICHUS
(Hampumep, Ha BATIOTHOM PBIHKE)?

* BocnpusitTue d4enoBekoM HOOOTO SBJIICHHS 3aKIOYaeTCd B TOM, UYTO TOKa MBI
HaxoJUMCs Ha BepiIMHE rpaduka, BCE 3HAYEHHUS BOCIPUHHUMAIOTCS KakK JOMYCTHUMBIC U
HOpMaJIbHBIC, TIOTOMY YTO BEpIIMHA JOCTATOYHO IUIOCKAas U TMEPEMEIICHHUsS B €€ Mpejenax
HE JIAal0T HaM CUTHaja O CIyCKe WU MmojabemMe. TakuMm 00pa3om, KojaeOaHus 1IeH B Mpeaesiax
BEpIIMHBI HE 3aMEYarOTCA YyYaCTHHUKAMU DPBIHKA M HE TMPEACTABISIOT WM OCHOBAHUU
YyBCTBOBAaTh CBOIO HEMPaBOTY. To eCcTh 3TH KOJIEOAHUS BOCIPUHHMAIOTCS PHIHKOM Kak
HOpMaJIbHOE sIBJIeHUE. J[BM)KEHHE BMIPABO WM BJIEBO 3a MPEAeIbl BEPIIUHBI MO3BOJSET 3a
CUYET BCE YBEJIIMYMBAIOUICHCS KPYTHU3HBI CIIyCKa HAaYyMHATh YyBCTBOBAaTh OTKJIIOHEHHE OT
ONTUMAJILHOTO JAMana3oHa. B Takoil cuTyauuu BO3MOXHBI J1Ba BapuaHTa. JInOo 3a 3THM
MOCJIeyeT KOPPEKIIHsl, U Mbl BEpHEMCS Ha BEPILIUHY, JIU0O0, €CIIH 3TOT CIyCK OyJIeT 3aMeyeH
CJIMILIKOM TO3JHO, MPOU30MIET PE3KOE CKATHIBAHUE BHU3.



Npean

KpahHoCTb KpanHocTb

O6nacTtb
"t AonycTUMbIX
3HaJYeHun

Puc. 2-2. MoAac: b NOHCKE «H IS TBHOTO» 3HAUCHHS

* MakcumManbHOE OTKJIIOHEHHE BIIPABO WJIM BJIEBO OJAHO3HAYHO OMNPENENSAETCS BCEMH
Kak HEHOpMaJIbHOE cOoCTosiHME. HO ecnu 10Aro HaxoAUThCS B ATUX KPUTUUYECKUX TOYKaX,
TO, B CHJIy TIOJIOTOCTH rpaduka B JAaHHBIX OOJIACTSAX, MOXKHO OMIMOOYHO BOCIIPUHUMATH MX
3a BepmuHy. Kpome Toro, ecnu He OyIeT MpeoTBpalieHO CKAaThIBAaHUE BHH3, TO TOIBEM
MOYET 0Ka3aThCs JIOJITUM U MYUYUTEIIbHBIM.

YToObl CyMeTh YyJEep)KaTbCsd HAa BEPIIMHE M TOYHO OINpPEAENATh CBOE TEKYyLIEe
MOJIO)KEHHE, HEOOXOJUMO  IOCTOSHHO  «pacKauuBaTbCAo»  BJAOJIb  3TOM  KpUBOM.
JIeiCTBUTENBHO, €CIIU Bbl CTOUTE B OJHOW TOUKE U HE MEPEIBUIaeTECh, TO Bbl HE CMOXKETE
YCTaHOBUTb, B KAKOM MECTE KpUBOM Bbl HaX0AUTeCh. JIMIIb packaunBaHue BAOJIb KPUBOM U
CpPaBHEHHME COCEIHUX TOYEK MO3BOJIUT BaM ONPEAEIUTh Kpasi BEPUIMHBI, TOCKOJIbKY TOJBKO
JEBBI M NpaBblii CIOYCKM KPUBOM MOKHO IOYYBCTBOBATH JOCTATOYHO YETKO M3-3a HX
KpyTu3Hbl. Ilpuyem, eciu packauumBaTbCcsl HA BEpPLIMHE, TO JIEr4e YIEpKUBATbCI B
ONTUMAJILHOM JHMala3oHe 3a CYeT MalbIX aMIUIMTYJ] pacKayuBaHUs, TOrJa Kak Ha
«XBOCTax» rpapuka TpeOyroTcss O0IbIINE aMIUIUTY/Ibl PACKaUMBaHUS, YTOObI MOXKHO OBLIO
MOYYyBCTBOBATh HEJOMYCTUMBIM YXOJl M3 ONTUMalbHOro auamnazoHa. K ToMy ke moabem
BBEPX BCErJIa CIOXKHEE, YEM CIIyCK BHU3, U TPeOYeT OOJIBIINX YCHIIHUM.

OTta MoJienb MOTHOCTHIO COBMAJAET C KUTEHCKUM MPHUHIMIIOM «30JI0TOW CEPEeUHBI».
C nomompio JaHHOW MOJENIM MOKHO MBITaThCS OOBSICHUTH MHOTHUE SIBICHHMS, J1aXKe TaKHUe
Kak J00po U 3J10.

bonee TouHoe crienoBaHWE HalIEd MOJENM JIOJKHO HMPOUCXOJIUTh HAa CBOOOIHBIX
pPBIHKaX, T CIpPOC U MPEUIOKEHUE ONMPENestoTcs OOJIbIIMM KOJIMYECTBOM YYaCTHHUKOB,
YTO, HA Hall B3MVIAJ, JaeT OOBEKTUBHOCTH PBIHKY, MO0 Ha TakOil pPHIHOK HE MOTYT
BOJIFOHTAPUCTCKU BIMSTH OTACNbHbIE HHIUBUIYYMBI.

2.7. Ili1ocbl 1 MUHYCBI CBOOOIHOIO0 PHIHKA

K coxanenuto, Teoputo cBOOOJHON KOHKYPEHIMH, KOTJA CUUTAIOT, YTO HHUKEM HE
perympyemsle CIpoC U NMPEI0KEHUE IPUBOAAT K PABHOBECHOMY COCTOSIHUIO LIEH WU, 110
KpalHEel Mepe, MBITaloTCd HaWTH TaKOE€ pPaBHOBECHE, MOXKHO OCIOPUTH. PBIHOK,
onpezesieMblil COPOCOM M TPEIJIOKEHUEM, HE SBISETCS OOBEKTUBHON peaJbHOCTHIO,
CYILECTBYIOUIEH HE3aBUCUMO OT 4ero-nu6o. [IpeanoyTeHus: yuacTHUKOB pPhIHKA OKa3bIBAIOT
Ha HEro caMoe akTHBHOoe BozueicTBue (cMm. 2.5). Hampumep, ecau OOJBIIMHCTBO
ydacTHUKOB FOREX akTHBHO MOKYNaroT KaKkyo-I100 BalIOTY, YBEIMUMBAs Ha HeEe CIIPOC,
TO OHA JOPOXAET, 4YTO CTUMYIMPYET IOAKIIYEHHE K OTOMY IBIKEHHUIO U JAPYTHX
YYaCTHUKOB PBIHKA, a 3TO, B CBOI 0YEpElb, YCUIUBACT MOJOPOXKAHUE JAHHON BaJIIOTHI
Taxol 1aBMHOOOPa3HBIN HPOIECC MOXKET HPOAOJIKATHCS JAJIEKO 32 TOYKY ONTHMAlIbHOU



IIEHBI BAJIIOTHI JI0 T€X TOp, MOKa OOJIBIIMHCTBO YYaCTHUKOB HE pEIIaT, 4TO BaJ0Ta CHIIBHO
nepeolieHeHa, U Torla HauyHeTcst oOpaTHBI nporiecc. [ToaToMy k perynupyromieid GyHKIUU
CIpoca M MPeJIOKEHUSI HaJl0 OTHOCUTBCS OCTOPOXHO U C MU3BECTHOW JI0JIEM KPUTHULIU3MA,
HECMOTps Ha OOIIENPU3HAHHOCTh M PACHPOCTPAHEHHOCTh TAKOTO MOJXOJa K aHaJu3y
PBIHKA.

[Touemy pbIHOYHAsi OpraHM3aIsl dKOHOMUKH BCE XK€ JOCTAaTOYHO OOBEKTUBHA U
s dexTrBHA?

* Bo-niepBbIX, HAWJIETCS JIM TAKOW F€HUM, KOTOPBIM MOKET TOYHO OIPENIEINUTh, KaKO1
TOBAap BBIIYCKAaTh, CKOJILKO WM MO Kakoi neHe? PerynupoBaHue 1IEH W MPOU3BOJICTBA C
MIOMOLIBIO CIIPOCA U MPEIJIOKEHUS JCIAET 3TO C TOM WIM MHOW CTENEHBIO YCIEIIHOCTH,
aBTOMATHYECKH U 0€3 BHEITHET0 BMEIIATEIhCTBA.

* Bo-BTOpBIX, KAaKOBHI 3aTpaThl OOIIECTBA ISl ONpPEACTCHUS IIEH U PeryJIUpOBaHUS
SKOHOMHUKH? JIJIT TOCYIapCTBEHHOTO PEryJIMpOBaHMS CIpOca W TMPEAJIOKEHUs Tpedyercs
pa3ayThli YUHOBHUYMH amnIapar, aHaJUTUYECKHE NHCTUTYThI, KOHTPOJHUPYIOIIUE OPraHbl U
T.11. CBOOOHBIN PBHIHOK M KOHKYPEHIIUS, CIIPOC M MPEJIOKEHUE CENIal0T BCIO 3Ty padoTy
0€3 TOTIOTHUTENBHBIX HAKJIATHBIX PACXOI0B CO CTOPOHBI OOIIECTRA.

KoneuHo, HEe CTOMT BOCHPUHHMMATH 3TH PACCYXACHUSA KaK MPHU3bIB K IOJHOMY
CBEPKCHHUIO TOCYJAPCTBEHHOTO PETYJIHUPOBAHHS CIpOca M TpeIokKeHus. AOCOIIOTHAS
CBOOOJIa KOHKYPEHIMH, COpOCa M TMPEJIOKEHUS] MOXKET TMPUBOJUTh K CHUIbHBIM
HCKKEHUSIM, KaK B IIEHOBOM, TaK W B MOpalibHOM Iutane. [loaTomy Bce ke TpeOyroTcs
rOCyJapCTBEHHBIN KOHTPOJIb U KOpPpEKUHUs pbiHKa. Ho 3TO BMemIaTenbCcTBO JOJKHO OBITh
[MBWJIN30BAHHBIM 51 OCTOPOXHBIM. BpaueOnslii npunuun «He HaBpenu!» nonesex Be3e.

2.8. IIpeannpuHUMAaTEJIbCTBO U PUCK

[TpeqnpuHUMATENTHCTBO KaK CIOCOO TMONYyYeHHUs MPHOBLIM 32 CYET yAOBJIECTBOPEHUS
KENaHU TMOTpeOHuTeNe MPeIOKEHHEM COOTBETCTBYIOUINX TOBAPOB HIIM YCIIYT TOXE
peryIupyeTcsi 3aKOHOM KOHKYPEHIIMH, CIpoca W TPEATOXKEHHS. YIadyHO BBIOpaHHOE
HaNpaBJICHUE  JICATEIBHOCTH, YMEHHE MPOU3BOAWTH TOBAD C  HAaWMEHBIINMHU
MPOU3BOJICTBEHHBIMU H3JIEP)KKaMU W JIYYIIEro KadecTBa, YeM Jpyrue, — BOT YTO
MIO3BOJISIET TMOYYHUTh JOXO U OBITh TOOETUTENIEM B KOHKYPEHTHOM Oophoe.

Pacuer meHsl TOBapa Kak KOMIICHCAIIMH HW3JIEPXKEK MPOU3BOJICTBA ILIIOC MPUOBLIH
JAfOT JIMIIb TENb JUIS TPOU3BOANUTEINSI, HO TT0 TAKOW PAacUETHOH IIeHE TOBap, KaK MbI BHJIEIIH,
MOTYT ¥ He KynmuTh. [103TOMy OCHOBa IpeAnmpuHUMATEIhCTBA COCTOUT HE TOJIBKO B TOM,
9YTOOBI y/IOBJICTBOPUTH JKEJIAHUS MOTPEOHTENeH, HO W TaK OpPraHW30BaTh MPOM3BOJCTBO,
9TOOBI KOHKYPEHTHAs IIeHa MEpPEeKphIBaa €ro M3JACP>KKW U TMPUHOCUIIA MPUOBUTh. TakuMm
obpazoM, Jt000€ MPEANPUHUMATENHCTBO — PHUCKOBAaHHOE [eN0, MOCKOJIBKY HEBEPHOE
OTIpeNIeICHNEe HAampaBJICHHUS JEATEIFHOCTH, HEYMEHHE WM HECIOCOOHOCTHh BBIACPKAThH
KOHKYPEHIIMIO TPUBOMAT K OaHKPOTCTBY. HO pPBIHOK W KOHKYpPEHIUS, PEeryIHpyeMble
UCKJTFOUYUTENBHO CIOPOCOM M TPEUIOKEHUEM, SBIISIOTCS TPEKPACHBIM TIOJEM IS
peanu3aii CBOMX BO3MOXKHOCTEW M TMONy4eHHs MpUObUTH. OJHAKO HUKAKOW PHIHOK He
JAaeT HUKAKHUX rapaHTHii moJy4eHusi npuobLIM. BoT mouemy Takoe 00IbIIOE KOJTUIECTBO
mojieit 00STCS PhIHKA.

Bonpiieli uyacTu denoBedecTBa HEOOXOIUMBI OMNPEAEICHHOCTh W CTAOMIBLHOCTD
Oynmymiero pesynbTara. Hews3BecTHOCTP M HECTaOMJIBHOCTH MyTaloT mofei. Hampumep,
OOJBIIMHCTBO JIOJCH TONOCYIOT 32 MUHUMAJIBHBIN, HO CTaOMJIBHBIA OXOJ, KOTOPBIA He
TpeOyeT OT HUX 3HAUYUTENbHBIX YCHIIMI U OTpakaaeT OT OTBETCTBEHHOCTH U pucka. Cpenu
TEX JK€, KTO THITACTCS MOWTH HA PHUCK paad caMOpealu3aludl W/WIN TOIy4YCHUS



CYIIIECTBEHHOU MPUOBUIH, OY€Hbh HEMHOTHE OKa3bIBaloTCsA nobeautensaMu. s Toro 94To0sl
CTaTh MNOOEAUTENEM, HYXXHO TMPaBUIBHO yragaTh HAIpaBIICHUE JESITEILHOCTH, BEPHO
MCIIOJIb30BaTh CYIIECTBYIOIIUE PECYPCHl U YCIIOBHUSA, a TaKKe BOBpEMsl BBHIUTH U3 OW3Heca,
KOrJla OH TepsieT CBOK MPHUBJICKATEIBHOCTh. be30MMO0YHOCTh MPOTHO3UPOBAHUS
Oyayuiero, TMOWCK HOBBIX — HauOoyiee BBITOJHBIX BHUIOB OHW3HECAa, yMEHHE TOYHO
OmpeAeNuTh BpeMs BXOJa M BbIXoJa ©3 OW3HEca — OCHOBAa  YCIEIIHOTO
npearnpuHUMaTeNbcTBa. Benenue camoro Ou3Heca, Korja OH ye Hadart, TpeOyeT OOJbIInxX
yMEHHUM, 3HaHU 1 cuil. Kak MHOTO JTI0/1eH, Ja)e caMbIX TaJaHTIUBBIX M CIIOCOOHBIX, MOTYT
co 100% BEpOATHOCTBIO paccuMTaTh M MPEABUACTH BCE HIOAHCHI CBOETo OyIyIIero
OouzHeca? OnmHAKO Takas HEONPEACNEHHOCTh HE MeENIaeT TaJaHTJIMBBIM OW3HECMEHAM
JieNaTh MpaBUIbHBIC MPOTHO3bI, PAa3BUBATh CBOM OW3HEC, a B Cily4yae HEyJayd HaXOIWTh
HOBBIE PEILICHMs M HAauMHATh MHOTJA BCE 3aHOBO. [Ipu 3TOM HMX HEe Myraer, 4To MHOTHE
MpeANPUHUMATENN TPOUTPHIBAIOT, PA30PSIOTCS U yXOAIT U3 Ou3Heca.

[ToguepkHeM Takke COPEBHOBATENbHYIO OCHOBY IPEANPUHUMATENBCTBA, KOTAA LIEJIbIO
Ou3Heca SBISETCS HE TOJIBKO MPHOBUIb, HO U KEJIaHHUE MOOEIUTh KOHKYPEHTOB, JI0Ka3aTh,
YTO «1 MOTYy CHAEJaTh 3TO Jydmey». JIpyrol BapuaHT 3TOM COpPEBHOBATEIBHOW OCHOBBI
MOJXKET OBITh C(HOPMYITHPOBAH TAK: «HEYXKENH 5 HE CMOTY CO3/IaTh CBOE JIEJIO, €CIIU JIPYTHE,
Ha MOU B3IJISI, MEHEE CIIOCOOHBIE, IenatoT 3Toy. MTak, nns ycnexa npeAanpuHUMaTeIbCKON
JESITEIbHOCTH, KPOME YMEHHUS BECTH OHM3HEC W TMPEIABUACTh NEPCIEKTHBBI, HEOOXOIUM
CIIOPTHUBHBIN IyX C JI0JE€H a3apTa, aBaHTIOPU3Ma U PUCKOBAHHOCTH.

2.9. CxopocTh pa3BUTHS PHIHKOB

Mp1 yxe paccmaTpuBaiu IPUPOAY Kak HauOoJee COBEPIICHHYIO MOJIEIb CBOOOIHOTO
peiHka. Ho B mpupoje nmepuoabl pa3BUTHA JJIATCS MWUIMOHBI JeT. [loaTtoMy 3TO MOneinb
CaMOro MEJUIEHHOTO M3 BCEX W3BECTHBIX pPBIHKOB. llepuoabl pa3BUTHS SKOHOMHUKH
M3MEPSIOTCA YK€ CTOJETHSIMH M JIECATUICTUSIMUA. BpeMeHHbIE OTpe3KH, B KOTOPBIX
MPOTEKAET TOT WM MHOW OW3HEC, UMEIOT eIl MEHBIIYI0 MPOJOJKUTEIBHOCTh. 1O €CTh Y
Ka)XJI0TO PHIHKA CYIIECTBYIOT CBOU BPEMEHHbBIE XaPaKTEPUCTHUKH.

Kak Ham kakeTcs, MCUXOJOrM4YecKast OIlEHKa PUCKOBAHHOCTH TOTO WJIM MHOT'O PBIHKA
B MEPBYIO OYEPEIb CBSI3aHA CO CKOPOCTHIO ATOTO pbIHKA. [[eHCTBUTENIBHO, €CIU PE3YJIbTAT
HEKOTOpPOro Ou3HECa CTAHOBUTCS OYEBHJHBIM TOJBKO 4Yepe3 MATh-ACCATH JIET, TO TaKOU
Oun3HEeC BOCIPUHUMAETCSl KaK MEHEE PUCKOBAHHBINA MO CPABHEHHUIO C TeM OW3HECOM, KOTJia
pe3yabTaT MOKHO YBUJIETh Yepe3 Mecll, IeHb Win 4ac. [Ipu 5ToM HEeBaxkHO, Kakoil OyaeT
pe3yabTaT. bBaHKPOTCTBO MpeanmpuHUMATENs Yepe3 ACCITh JIET padOThl BBITVISIUT HE CTOJb
IyTaromle, Kak BO3MOXHOCTb pa3opeHuss B TedeHue Mecana. (OCHOBa  Takou
TICUXOJIOTUYECKOM OIEHKH JIC)KHUT, Ha HaIll B3TJIAJl, HE B MPUPOJIC YCIIOBEKA, a OOBSICHAETCS
cwioi mnpuBblukd. Korga dyenoBek NpHUBBIKAET K OOJIBIION CKOPOCTH, OH YXKE€ He
BOCIIPUHUMAET €€ Kak 00jiee pUCKOBAHHYIO.

JlaBaiite paccmMoTpuM OAHY aHaioruro. llepenBukeHue Ha JoWIAAsgX TMOYTH
0e30macHO, TIOCKOJIbKY Majla BEpPOATHOCTH CTOJKHOBeHUU. bombias 06e30macHOCTh
00yCIJIOBJIEHA €11I€ U HU3KOM CKOPOCThIO ABMKeHHUsA. Ho pHCK Bce e CYyIIecTBYeT, TaK Kak
MOXHO YIMAacTh C JIOMIAJU, HO BEPOSITHOCTh Pa30MThCA HACMEpPTh MHHUMalbHA U HE
npuHuMaetcst B pacuer. Ha aBromoOune exath ObicTpee U KOMGOpPTHEE, HO BEPOATHOCTh
paccTathCs C )KU3HBIO BbIle. BeTaeT Bonmpoc: u3-3a TOro, 4to €3/1a Ha aBTOMOOUIIE OTacHee,
MHOT'ME JIM OTKa3bIBAlOTCS OT HEE B MOJIb3Y Jowmanei? B otnuune ot Hayana XX B., ceiyac
BCE €3/1T Ha aBTOMOOMJISIX U JIa’Ke JIETAlOT Ha caMoJieTaX, HECMOTPS Ha MOBBIIICHHBIN PUCK
aBapuu uiau KatacTpodbl. Takke 0O0CTOUT €70 ¢ ObICTPHIMU U MEJUICHHBIMU PHIHKAMH —



Ooitee 6I>ICTpBIe BOCIIPMHHUMAIOTCA  KaK Ooiee PUCKOBAHHBLIC PBIHKH. HaBepHoe,
HeO6XOI[I/IMO IIPOCTO HAYUUTHCSA BOOAUTDH <<aBTOM06I/IJIL>>, YTOOBI IMOHATH BCE €r0 IIpCJICCTU U
JOCTOMHCTBA.

2.10. ®uHaHCOBBIE PHIHKHU

PaccmoTpuM Temeph CHEKyISATHBHBbIE (DMHAHCOBBIE PBHIHKH: aKUUU MPEIIpUATHH,
roCyJapCTBEHHbIE OOJIMTAIlMM, TOBAPHBIA PBHIHOK, CIIOTOBBIM M ()bIOYEPCHBIA BaIOTHBIC
PBIHKH, OMIMOHKI U T. 1. [loueMy-To, Koria peusb 3aX0auT 0 paboTe (CHEKyAUAX) Ha ITUX
PBIHKaX, IEPBOE, UTO TOBOPSAT JIOU: «ITO pyjeTka!l DTo oueHb puckoBaHHO!» [IpuueM oHun
HE OTJAIOT cebe OTYET B TOM, YTO JAHHBIE PHIHKH SBJSIOTCS HauOojiee YMCTOM MOJEINbIO
CBOOOJTHOTO PBIHKA M KOHKYPEHIIMH, Ha KOTOPBIX CIPOC M MPEUIOKEHHUE BIACTBYIOT B
MIOJIHOM OJIMHOYECTBE 0e3 momMex u orpannyeHuil. Kak MbI yke TOBOPHIIH, UILTIO3UST MaJIOH
PUCKOBAHHOCTH OOBIYHOTO MPEANPUHUMATENBCTBA, OyAb TO MPOU3BOACTBO WM TOPTOBII,
MOpPOXKA€HA MEUIEHHBIM TIPOIIECCOM NPOTEKaHUs Takoro Ou3Heca BO BpeMeHH. Ha
(MHAHCOBBIX PHIHKaX TEOPETHUYECKU yJBOUTH CBOW KalMTal MOKHO 32 MECAIl, 32 CyTKH H
Jake 3a Yachl, HO 3a ATOT K€ MEPHOJ €ro MOXXHO M MoTepATh. [Ipu oObuHBIX (opmax
NPEAIPUHUMATEIBCKON  JESITEIbHOCTH  AHAJIOTHYHBIA ~ BPEMEHHOW  IPOMEKYTOK
pacTATMBaeTCsl Ha HECKOJIbKO WM Jaxe necsatku Jner. Ecim paccmotpers oOrmiee
KOJIMYECTBO OAaHKPOTCTB M HEYNABIIUXCS NPEANPUATHH, TO MOXXHO 3aMETUTh TAaKOE XK€
COOTHOIIIEHHE MO0eaUTENeEll M MOOEKIEHHBIX B OOBIYHOM OM3HEce, KaKk M Ha 3THX
PUCKOBaHHBIX (DMHAHCOBBIX PHIHKAX.

[TpuObUIbHBIN OM3HEC HAa (PMHAHCOBBIX PBIHKAaX, TaK K€ KaKk U B OOBIYHOM OM3HECeE,
3aBUCUT OT YMEHHS IPaBUJIbHO MPOTHO3UPOBATH HEONPEJEIIEHHOE Oyayliee, OnpeneisiTh
TEKyUIUIl COpoC M NPEJUIOKEHUE, NPAaBHWIbHO BXOJIUTh U BBIXOJUTH U3 CIHEJIOK, BOBpEMs
NEPEKII0YAThCS C OJHOIO PhIHKA Ha APYroi u T. A. TOYHO Tak ke, Kak U B IpyroM OHu3Hece,
HEOOXOJIMMO YMETh BEPHO MCIIOJIb30BaTh PECYPCHl U YMETh MOJAHUMATHCS IOCIE HEeyad.
Tonpko B oTiiMune OT 0OBIYHOTO OM3HECa BPEMEHHOM OTPE30K Ha 3TUX PBIHKAX CIPECCOBAH
1o npexaena. Mtak, puckoBaHHble ()MHAHCOBBIE PHIHKU MPEACTABIIAIOTCS HaM KaK OJWH U3
HOpPMAaJIbHBIX LMBUJIM30BAHHBIX BUAOB OHM3Heca. IIcuxonoruueckoe BOCHPUATHE BBICOKOTO
YPOBHS PHCKOBAaHHOCTH (PUHAHCOBBIX PBIHKOB B OoOJbllIeld CTENEHH OOYCIOBJIEHO HX
MOBBIILIEHHON CKOPOCTHIO U JINKBUIHOCTBIO.

Bropas npuunHa BOCHPHUSATHS (PUHAHCOBBIX PBIHKOB KAaK PUCKOBAHHOM WIPhI B
PYJIETKY COCTOUT B clieflytolieM. Eciu Bbl BBIXOJUTE HA HUX C JKEJIaHHEM IOCTaBUTh BCE
CBOM JIGHBI'M «HA 3€pO» M COpBaTh KYyII, TO Bbl, CKOPEE BCEr0, MPOCTO IMOTEPSETE CBOU
JCHbI U, TaK K€ KaK U B pyJieTke. B TakoMm cirydae 1eCTBUTENBHO Jy4lle MONUTH B Ka3UHO.
CoBepIlIeHHO JpyTrasi CUTyalllsl BO3HUKAET, KOT/1a Bbl BBIXOJUTE HA 3TU PHIHKHU C CEPbE3HOMN
nenbto. Torma Bamia OCHOBHas 3ajadya — IMPaBWIBHO BECTU Jella, a HE TMOJY4YUTh
cBepXxIpuoObUIb. [Ipu coOmtoaeH HEOOX0IUMBIX TPABUII U IIPU YMEHUU BECTU 3TOT OU3HEC
Bbl OyJeTe mojydaTh MpUObLIb, KOTOpas OyJeT He MEHbIle MPUObUIM OT JIPYTHX BHJIOB
ouszHeca. Takum 00pa3zoM, Kak U B JIt0OOM JIpyrom OusHece, mpu padboTe Ha (PUHAHCOBBIX
pBIHKax mOOeauTeNlb ONpeNeNseTcss yMEHHEM BEeCTH CBOM Ou3zHec M MOOeXIaTh B
KOHKYPEHTHOH 60phoe.

Bo Bcex Hammx paccy)XIEHMSX Mbl HMEId B BUAY UECTHbIH OuzHec B
LMBUJIM30BaHHON cTpaHe. HeuecTHble criocoObl MoydYeHus: J0X0Aa Kak IpUMachl PbIHKA U
KOHKYpEHIIMM, a Takke OW3HeC B YCIOBHMSIX IMOJHOW SKOHOMHUYECKONH M IOJIUTHYECKOU
HECTaOWJIBHOCTH WM HEPA3BUTOCTU SKOHOMMKHU Mbl HE pacCMaTpuBaeM, UOO aHANIM3 3TUX
IIPOLIECCOB MHTEPECEH, 10 HAllleMy MHEHHUIO, TOJIbKO JUIst 00psObI ¢ HUMU. Benenue Ousneca



B TaKUX YCIOBUSAX 3HAYUTEIHHO OOJbIlIE HATIOMMHAET WIPY B PYJETKY, 4yeM paboTa Ha
MEXIyHAPOHBIX (PMHAHCOBBIX PHIHKAX.

Pe3ko HeratuBHOe M CKENTUYECKOE OTHOIIEHHE K CHEKYJSIIUSAM Ha (UHAHCOBBIX
pBIHKaX, Ha Halll B3TJISA, Yallle BCEro BHICKA3bIBAIOT T€, KTO peajbHO Ha HUX He paborain. To
€CTh HEraTUBHAs OIEHKA OOBIYHO TOJKPEIUIIETCS YHUCTO TEOPETUYECKUMU PACCYKIACHHUSIMH.
PeanbHble ke yUaCTHUKM PBIHKA, TPU3HABAS CJIIOKHOCTh TAKOTO pojia OM3Heca, OIIEHUBAIOT
ero 0oyiee ONTUMHUCTUYHO, a OOJBIIIOE KOJIMYECTBO YYACTHUKOB, YCIEIIHO Pa0OTAOIUX Ha
TaKHX PHIHKAX, TIO3BOJIAET CJENIaTh BHIBOJI O )KU3HECTIOCOOHOCTH TAaHHOTO OM3Heca.

CpaBHUM J1Ba BHJa OmW3Heca, KoOrja OJWH OW3HeC o0majaeT NOTSHIMATbLHON
BO3MOXXHOCTBIO MPpUHOCUTH NTpUOBUTH B 100%, a apyroii— 100 000%. bonbmas npuObLIb,
€CTECTBEHHO, COJIEPKUT B ceOe u Oonbimii puck. [IOHATHO, 4TO MOTEHIIMANbHASI TIPUOBLITL U
peayibHasi — CHJIBHO pasnuyvamomuecs NoHsTus. OaHako 4eMm OOoJjbllle MOTEHIMATbHAs
npUObLIb, TEM BBIIIE MIAHCH TOTYYUTh U OOJBIIYIO peanbHyI nMpuobLih. [ToaTOMy 000
Ou3HeC, KOTOPBIM TaWT B ce0e HauOOJbIINE MOTEHIIMAIBHBIE BO3MOXHOCTH, — OoJee
npuBiekaTeneH. JlelicrBurensHo, 94To0bl oayuuTh 100% mpubsuim oT mepBoro OusHeca,
Heo0X0MMO M30eXaTh BCEX PUCKOB M WCIIOJIH30BATh BCE MOTECHIIMAIBLHBIE BO3MOXKHOCTH.
Bo BTopom Ou3Hece JOCTATOYHO WCIOJIB30BAaTh TOJNBKO OJHY THICSYHYIO YacCTh
NOTEHIMAJIBHBIX BO3MOXHOCTEN, YTOOBI OJIyunuTh T€ ke 100% npuoObLim.

B 3aknmrodenre Mbl XOTUM OOpaTWUTh Ballle BHUMaHUE HA HETATUBHOE OTHOIICHUE K
CJIOBY «CHEKYJISIHS». DTUMOJIOTUS 3TOTO CJIOBA W OCHOBHOE 3HAYEHUE B MHOCTPAHHBIX
s3bIKAX — HAONIOAAaTh, BBICMATPUBATH, JIeJaTh YMO3PHUTEIbHBIE TIOCTPOCHHS 0e3
oOpamennss K mpaktuke. CHEeKyIsnus KakK TOKYNKa-TpoJaka C IO HW3BICUCHUS
npuOBUI — 3TO BTOPOE 3HAYEHUE JIAHHOTO CJIOBA. Pe3k0 HeraTUBHOE OTHOIIEHUE K HEMY,
BEPOSITHO, MTOCESTHO B HAC CEMUJICCATUIICTHUM TPABIICHUEM COBETCKOM BiacTu. CIIeKyIsIus
npu aedumnmTe TOBapa, OrpaHUYCHUHN JTOCTYIA K UMIIOPTY U T. . JCHUCTBUTEIIHHO BBITIISIUT
IJIOX0, TaK KaK HET PaBHBIX YCJIOBHW IS YECTHOW KOHKypeHmuu. Ho B ycrmoBusix
CBOOOJHOTO PBIHKA, PABHBIX BO3MOXHOCTEH W YECTHOW KOHKYPEHIIUU CHEKYIISIIUS — 3TO
CIIOCOOHOCTh HAWTHU HOBBIE CIOCOOBI W3BJIEUEHHUS MPUOBUIM M CIIOCOOHOCTH ONEPEAUTH
0O0JIBIIIOE KOJIMYECTBO YYACTHUKOB B ’TOM COPEBHOBAHHH.

2.11. CBSI3aHHOCTb ¥ B3aUMOBJIUSIHME PAa3HBIX PHIHKOB

CocTosiHME OJJHOTO M3 PHIHKOB M €r0 LIEHbI BCET/Ia CBSI3aHbI C COCTOSHUEM MHOXECTBA
ApyTUX pbIHKOB. HepocTaTok OJHOTO TOBapa MOXKET YBEIMUYUTh CIPOC HA JAPYroi
aHaJIOrM4YHbIM TOBap. Hampumep, miuoxoil ypoxkail kode MOKET YBEIUYUTh CIIPOC Ha Yaid.
Takue BakHbIE MPOAYKTHI, KAaK SHEPTOHOCHUTENH, BIHAIOT Cpa3y Ha MHOTHE PBIHKH.
Hanpumep, 1ieHbl Ha HeTh 3HAYUTENBHO BO3JIEHCTBYIOT HA BCEe OTpaciu npousBojactsa. Hy
a Kypc BaJIOThl CYUIECTBEHHO BJIMSET Ha BCIO JKOHOMHUKY cTpaHbl. [losTomy wacTo
npoOJieMbl OJIHOTO pPBIHKA CKa3bIBAIOTCSI M Ha JAPYTHX PHIHKAX, MOPOXKAAS LIETOYKY
B3auMoJielcTBUM. Iy ycnenHoro BeAeHus Jiroooro OusHeca HEOOXOJUMO OTCIIEKUBATH HE
TOJIbKO TE€ PpbIHKM, Ha KOTOPBIX Bbl paboTaere, HO M cMexHble. Hampumep, nms
MIPOM3BOIUTENEH BaXKHBI KaK LIEHbI HA KOHEYHBIN MPOAYKT WX MPOU3BOJCTBA, TAK U IIEHbI Ha
CBIPbE, YHEPIrOHOCUTENH, BATIOTY U T. II.

HepaBHOMEpHOCTh  Pa3BUTHsSI PHIHKOB U HMX B3aUMOBIUSHUE  OOBSICHIIOTCS
HPKOHOMHCTAMHU CYIIECTBOBAaHMEM OIPaHMUYEHUS Ha COBOKYMHBIN aoxon obmectBa. M3-3a
3TOTO CBSI3b PA3JIMYHBIX PHIHKOB JBYHAIPABJIEHHAs: €CJIM PhIHOK A BIIMSET Ha PbIHOK b, TO
TOT, B CBOIO OUYE€pPE/b, TOKE BIMAET Ha Hero. BoT mouemMy Mbl rOBOpUM HE O BIMSHHUU, A O
B3aMMOBIIMSIHUN PBIHKOB.



BantoTHbIN PBIHOK, KOTOPBIM BO3JAEHCTBYET HA COCTOSIHUE YKOHOMHKHU BCEM CTPAHBI,
CBS3aH B TOW WJIM MHOW CTENEHH MPAKTUYECKH CO BCEMHU JPYTUMHU (PUHAHCOBBHIMU H
TOBApHBIMU phIHKaMU. [103TOMy Ipu aHanu3e Kypca BajtOThl CIAEAYET CICIUTh 3a LIEHHBIMU
Oymaramu, 3a HETHIO, 32 (DOHAOBBIMU WHICKCAMH, 32 CTPOUTEIHCTBOM H T. JI.

AHanu3 pa3MYHBIX PBIHKOB IO3BOJISIET TaKXKE HAXOAWTh Haubonee 3 EKTHUBHBIC
CHIOCOOBI TIONTyYEHUs TPUOBLIH, MTOCKOIBKY PHIHKU (DYHKIIMOHUPYIOT HE COBCEM CHHXPOHHO.
Pa3ButHe pHIHKOB M CKOPOCTh M3MEHEHHMsI 1IeH Ha HUX YacTO pa3iuyaroTcs, MpUYEM
JIOCTaTOYHO CUJIbHO. B pa3nuyHble MOMEHTHI BpPEMEHM HauWOOJNBIINN JOXOA MOTYT
MIPUHOCUTH TO OJIHU PBIHKU, TO Apyrue. Kpome Toro, pasHble CKOPOCTH Pa3BUTHUSI PHIHKOB
JAf0T BO3MOXKHOCTH JUBEPCHU(PUIIMPOBATH PUCKUA Pa CYET OJHOBPEMEHHOH paloThl Ha
pPa3IMYHBIX PHIHKAX, TAK KaK OJHO3HAYHO ONPENETUTh, KAKON U3 PHIHKOB B JAHHBIA MOMEHT
npuHeceT 0ojiee BECOMYIO MPUOBLIL, 0OYeHb TPYAHO. C APYroil CTOPOHBI, €CIIM MBI 3HAEM,
4TO NajieHne (HOHIOBBIX MHJIEKCOB MPUBOAMUT K OCIAOJICHHUIO BaJIOTHI, TO OJHOBPEMEHHBIE
CTaBKH Ha MaJieHUe WHJEKCA W OClIablieHue BaOThl — IUIOXOW CIIOCOO CHUXKEHHS PUCKA.
JIeCTBUTENBHO, €CIIM MBI OIIUOINCh U WHJIEKC HE TTOHU3WIICS, TO M BaJIFOTa, CKOPEE BCETO,
He ociabHeT. TakuM 00pa3oM, Mbl MOHECEM YOBITKM MO 000MM cTaBKaMm. MneanbHbIi
croco0 IuBEpCH(PUKAINN HAIMUX HHBECTHIIMA COCTOUT B PA3HOHAIPABIICHHBIX CTaBKax.
Torma, B cuiny HepaBHOMEPHOCTHM W3MEHEHUH Ha Pa3HBIX DPBIHKAX, MPUOBUIb MO OJHOU
CTaBKE MEPEKPOET MOTEpH MO Apyroil. Ho pa3HOHAIpaBIeHHBIE MTO3UIUNA YMEHBIIAT HAITY
BO3MOKHYIO NMPUOBbLIb. Tak 4TO K TAaKUM OMepaIusiM Hy’KHO OTHOCUTBCSI OCTOPOKHO.

2.12. BaoTHbIEC PUCKH

CroumocTh 71000T0 TOBapa ompeensieTcs ¢ momoibio aeHer. [loatomy crouMocTs
CaMHMX JEHEr OKa3bIBACT HEMOCPEACTBEHHOE BIIMSIHUE Ha Bce pbIHKU. Hampumep, npu
YIOPOKaHUU MECTHOW BAIIOTBI CTOMMOCTH JKCHOPTHPYEMOTO TOBAapa, BBIPAKEHHAS B
WHOCTPAHHOM BalllOTe, pacTeT. PocT 1[eHbl Ha JKCOOPTHBIE TOBAphl MNPHUBOAUT K
YMEHBIIICHUIO WX KOHKYPEHTHOU cmocoOHocTu. [Ipm 3TOM sKkcmopTephl HECYT YOBITKH.
HaoGopoT, mpu ynemieBlieHMM MECTHOW BallOThl TNOTEpU HECyT wummnoprepsl. [laxe
MPOU3BOAUTENN, KOTOPBIE HE CBA3AHBI C SKCIIOPTOM-UMIOPTOM, 3aBUCAT OT CTOMMOCTH
HAallMOHAJIbHON BAIOTHI. [[€HCTBUTENBHO, IIPU YIOPOKAHUHA MECTHOW BAJIKOTHI UMIIOPTEPHI
MMEIOT BO3MOXKHOCTh YCTaHABJIMBATh 0oJiee HU3KWE IIEHBl Ha BBO3MMBIC TOBAPHI U ITUM
JENAal0T TPOIYKIMI0 MECTHBIX MPOU3BOAMUTENCH HEKOHKYpPEHTOCHOCOOHBIMU. [loaTomy
OTCJIC)KUBAHUE BAIFOTHBIX KYpPCOB M YYET BAJIOTHBIX PUCKOB B TOW WM WHOW CTEIECHU
HEOOXOAUMBI JIFOOOMY OM3HECY.

JIns 3amquThl OT BAJIOTHBIX PHUCKOB, CBSI3AHHBIX C W3MEHEHHEM Kypca BalIOThI,
CYIIECTBYET  MHOXECTBO  PAa3JIUYHBIX  CIIOCOOOB  XEHKHUPOBAHMS. HaubGonee
pacrpoCTpaHeHHBIE CITOCOOBI MBI PACCMOTPHUM B CIEAYIONIEM pasiielie. 371eCh Mbl TOJIBKO
OTMETHUM, YTO BCE€ MHCTPYMEHTHI BAJIIOTHOTO PbIHKA, MPUMEHSIEMbIE ISl XEIKUPOBAHUSA
BAJIIOTHBIX PHUCKOB, BCErja MPUHHUMAIOT 3a TOUYKY oTcuera crnotoBble 1HeHbl FOREX. B
gacTHOCTH, U caMm FOREX MoeT ucnoib30BaThCs IS XeHKUPOBAHUS.

B 3axmtouenne noguepkuem, uto FOREX sBnsgercst cambiM uaeanbHbIM PHIHKOM.

* DTOT PHIHOK HUKEM He peryaupyercsa. L[eHbl omnpenenstorcss Juillb CIPOCOM M
IIPETIOKEHUEM.

* Bcemupnocts u kpyriocytrouHocth FOREX nenaroT ero cambiM KpYNHBIM IO
KOJIMYECTBY YYaCTHUKOB U MO oObemMaM cjaenok. Takum o0pa3oM, KOHKYPEHIIUS 3]1eCh
OJM3Ka K COBEPILIEHHOM.

NneanbHocts FOREX Kak phIHKA ¢ COBEPIIEHHONW KOHKYPEHILIMEH, HA KOTOPOM II€HbI



OTIPEACISAIOTCS HCKIIOUUTEIBHO CIPOCOM M TMPEAJoKEHHWEM, IO3BOJISIET HaM CJeNnaTh
CJIETYIOIINI Ba)KHBIM BBIBOJ, €CITU YUYECTh elle U pedIECKCUBHYIO MPUPOAY ATOrO PHIHKA
(cM. 2.5): nast yenemrHoro nporunosupoBanusi FOREX Heo0Xx0auMo onpeeuTh TOJbKO
OKMIAHUS Y4YACTHUKOB. Kak MbI yBUIMM B JalbHEWIIEM, BCE METOJbl aHAlW3a U
MIPOTHO3UPOBAHUS JAHHOTO PpPbIHKA TMBITAIOTCS ONPEACIUTh HWMEHHO OXXKHUJAAHHUS €ro
YYaCTHUKOB, HO [€Jal0T 3TO C MOMOIIBI0 PAa3MYHBIX BTOPOCTENEHHBIX M KOCBEHHBIX
MIPU3HAKOB.

3. Me:xkayHapoaHblil BATIOTHBINH PHIHOK

[ToTpebHOCTh OOMEHAa OJHOW HAIMOHAIBHOM BallIOTHl HA JPYTYH CYLIECTBYET YXKe
TBICAYEIIETHS, C TOTO CaMOI'0 MOMEHTA, KOrJla HapoJbl HAYaJIM TOPrOBaTh JAPYT C JIPYrOM.
Konewyno, nansi HacTOsAMmIErOo BATIOTHOTO OOMEHa HEOOXOIMMO emle H HaJIndue
HallMOHAJBHBIX JIEHET. TOproeeu, KOTOPbIA MPUBE3 TOBAPHI B MHYIO CTPaHy, IMPOJAET WX,
MoJy4asi 3a MPOAYKLIHMIO MECTHbIE JAeHbIU. [Ipy BO3BpameHun AJOMOW €My HY>KHBI JEHbIH
CBOEH CTpaHbl, W, CIEJOBATEIbHO, BO3HUKAET MOTPEOHOCTh OOMEHA OJHOW BalOTHl Ha
npyryto. Kpatkoe onvcanne UCTOpUH PhIHKA BATIOTHBIX OOMEHOB MBI MPUBEIIEM HUKE (CM.
3.11).

B nacrtosiiee Bpemsi moTpeOHOCTh B OOMEHE HAIMOHAIBHBIX BAIIOT CYLIECTBEHHO
BO3POCIIA, TaK KaK, KpOME MEKIYHAPOJHON TOPTOBIIH, OSBUIIHCH:

* MEXIYHApOOHOE pa3leleHue Tpyha, Korja IpeaupusTHs OJHOI0 ToCylapcTBa
PaCIIONIOKEHBI HA TEPPUTOPUHU IPYTOTO;

* MEXYHAPOAHBIN TypH3M;

* puHAHCOBBIC UHBECTHUIIMU B SKOHOMUKY WJIU LIEHHbIE OyMaru TOM MM UHOUM CTPaHBbI.

MupoBO#l BalIOTHBI PBIHOK B HBIHEIIHEM €r0 COCTOSIHUM CiIokwics B 70-X ronax,
Korja ObUIM OKOHYAaTENIbHO BBEJAEHBI CBOOOJHBIE («ILIABAIOLIMEY») KypChl BAIIOT, MPU
ATOM II€HAa OJHOW BAJIIOTHI 110 OTHOUIEHHUIO K APYTOM OmpenensieTcsl TOJbKO y4aCTHUKaMHU
pBIHKa, UCXOMS U3 clpoca U mpeaiokeHus. Takas cBoOoja 1eHOOOpa3oBaHUs Ui BAIIOT
ONPAaBABIBACTCS KJIACCUYECKOW MIEEH O TOM, YTO HUKEM HE KOHTPOJIMPYEMBIH PBIHOK CO
CBOOOJIHOM KOHKYpPEHIIMEeW 3a cueT OOpbObI CIpoca W MPEATIOKEHHUS CaAMOCTOSITEIBLHO
HaXOJUT ONTHUMAaJIbHbIE U PAaBHOBECHBIE IIEHbI. B maHe cBOOObI OT BHEIIHETO KOHTPOJIS U
Hamuuusi cBoOoaHou koHkypeHimn FOREX, HaBepHoe, OMH M3 CaMbIX COBEPIICHHBIX
PBIHKOB, TTOCKOJIbKY pa3BUTHE CPEACTB TEIEKOMMYHHUKAUUNH U KOMIBIOTEPHON TEXHUKU
MO3BOJISIET TOProBaTh BANIOTOW MO BCEMY MHUPY M Kpyriible cyTku. IIpu 3TOM BO3HHMKaeT
OLIYIIIEHHUE, YTO BCE YYACTHUKU HAXOJATCS KakK Obl B OJHOM TOPTrOBOM 3ajié BCEMHUPHOMU
OUpKHM: OHM OJHOBPEMEHHO BHUJIAT Ha HKpaHaX CBOUX KOMIIBIOTEPOB TEKYIIHME IIEHbI
C/IEJIOK, a TaK)Ke LEHbI CIpoca U MPEAJIOKEHUS U C OMOUIBIO TE€X K€ KOMIBbIOTEPOB WM
Teae(OHOB JIETKO MOTYT 3aKJI04aTh CAEIKH APYT ¢ ApyroM. OTCyTCTBUE BHELIHUX OPraHOB
PETryJIMpPOBaHUSL M OTPAHUYEHHMSI, KPYTJIOCYTOYHOCTh (PYHKIIMOHUPOBAHUS, BCEMUPHOCTh U
ObIcTpoTa TOJNydeHUsT HMHGPOPMAIMU TMPEBpaAlIalOT 3TOT PHIHOK B CaMbIil  OOJBIION
(UHAHCOBBIA PHIHOK KaK MO KOJUYECTBY YYACTHUKOB, TaK U MO O0ObEMY COBEpIIAEMbIX
caenok Bricokas CKOpOCTh COBEpIIEHHs omnepauuii U OoJjblIMe KojaeOaHWus LEH JEeNaroT
MEXIYHApOJHBIA BAJIOTHBIA PHIHOK CaMbIM JIMKBUIHBIM, HOO cJelKa MOXET ObITh
OCYILECTBJIEHAa B TEUEHHE HECKOJIBKUX CEKyHJ, a BCs omnepauus (OTKPbITHE U 3aKpbITHE
MO3UILIMN) MOXET JUIMThCS KaK HECKOJIBKO CEKYHJI, TaK U HECKOJIbKO MecaleB. [IoHsaTHO, uTO
TaKO# ppIHOK HauOoJiee MpUBJIEKaTeNeH JUIsl CIEKYISIIUNA Ha U3MEHEHNU KypCOB BaJIIOT.

Msl Oyniem paccMaTpuBaTh TOJIbKO KOHBEPCHOHHBIE OIIEPALMU TUIIA CHOT U HE OyaeM
KacaThCsl (PbIOYEPCHBIX, (DOPBAPAHBIX, ONMLUOHHBIX U JAEMO3UTHO-KPEAUTHBIX ONEpaluil Ha



BaJIIOTHOM PBIHKE.
WTak, MeXayHapOIHBIH PHIHOK BAJTIOT:
* HE UMEET KOHKPETHOIO0 MECTa MPOBEICHUS TOPIOB — OHH BEJIYTCS 10 BCEMY MHUDY;
* HE UMEET KOHKPETHOTO BpEMEHHU pabOThl — TOPTH BEAYTCS KPYTJIOCYTOYHO;
* HE WUMEET BHEIIHETO pEryJUpyIOmero oOpraHa — IICHBl ONPEICISIOTCS
HCKITFOYHMTEIIBHO CIIPOCOM M TIPEJITIOKCHHUEM;
* UIMEET camoe OO0JIBIII0E KOJIMUSCTBO YIYACTHUKOB M HAMOOIBIITHE 00BEMBI OTICPAIIHH;

* caMblil OBICTPBI M JUKBUJHBIA PBIHOK — CJEJIKH OCYIIECTBIISIFOTCS B TEUYCHUE
CEKyH/L.
B cuny Bcex stux mpuumH, FOREX — naubonee «OOBEKTHUBHBIIN» PBIHOK, HOO

OT/I€TIbHBIE YYACTHUKHU JIOJHKHBI ONEPUPOBATH IE€CATKAMU MUJUIAAPIOB J10JJIApOB, €CIIU OHU
JKEJIal0T XOTh KaK-TO CyMeTb M3MEHUTH II€Hbl Ha 3TOM PBIHKE B cBoMX Lenax. [losTomy
MPAKTUYECKHU MOJHOCTHIO UCKIIOUEHBI aBAHTIOPUCTCKUE BO3ACMCTBUS HA HETO CO CTOPOHBI
CAMHUYHBIX YYaCTHUKOB.

Crnexynsiiiuu — He caMblii OCHOBHOM €1oc0o0 ucnosib3oBanusi 3Toro peiHka. FOREX
Han0oJiee aKTUBHO HCIIONB3YETCA AJisl XEKUPOBAHUSI BAIOTHBIX PUCKOB U PEATbHOIO
oOMeHa BatOT boiiee TOro, CoTOBBIE IIEHBI BATIOT SIBISAIOTCS ONMPEASISIOIIUMHU JUIsl TAKUX
BCIIOMOTATEIbHBIX WHCTPYMEHTOB BAJIOTHOTO PBIHKA, KaK (BIOYEPCHI, OIIHMOHBI U
dbopBapaHble KOHTpakThl. [lodTOMy yMeHHWE aHAIM3WPOBATh JAHHBIA PHIHOK U
MPOTHO3UPOBATh M3MEHEHHUS B CIOTOBBIX I[€HAX BaIOT HEOOXOAUMO MPAKTHYECKHU IS
Ka)KI0ro BUa Ou3Heca.

3.1. Yuactauku FOREX

VY4YacTHUKaMH 3TOTO pBhIHKA SIBJSIIOTCA NPEXKIE BCEr0 KpPyIHbIE KOMMepYecKHe
0aHKH, Yepe3 KOTOPbIE OCYIIECTBIISIOTCS OCHOBHBIE ONEPALIUU MO YKa3aHUIO HKCIOPTEPOB
U HMMIOPTEPOB, HMHBECTHLIMOHHBIX HMHCTUTYTOB, CTPaxOBBIX W IEHCHOHHBIX (OHJIOB,
XEIKEPOB U YACTHBIX MHBECTOPOB. Takxke 3TH OaHKM MPOBOJAAT ONEPALMU U B CBOMX
MHTEpEecax 3a CYET COOCTBEHHBIX CpPEJCTB, MPH 3TOM Yy KPYMNHBIX OaHKOB OOBEMBI
€XKEJIHEBHBIX OIEepaluil JOCTUraloT MUJUIHAPJIOB J0JUIapOB, a Y HEKOTOPBIX OAHKOB Jaxe
OCHOBHas 4acTh NPUOBLTN 00pa3yeTcs JIMILb 3a CUET CHEKYJISTUBHBIX ONEepaluil ¢ BaJlOTOM.
Kpome 0aHkOB, aKTHBHBIM YYaCTHHUKOM pBbIHKAa BBICTYNAIOT OpOKepcKHe J0Ma,
BBINIOJIHAIOLIME pOJIb TMOCPEJHUKA MEXIY OOJBIIMM KOJMYECTBOM OaHKOB, (HOHIOB,
KOMHUCCHUOHHBIX JJOMOB, JMJIMHTOBBIX LEHTPOB U T. Il. Kommepueckue OaHku U Opokepckue
JIOMa HE TOJbKO COBEpUIAIOT OINEpalyy MO KyIJie-MpoJake BaIOTHI MO II€HaM, KOTOpbIe
BBICTABJISIIOT JIpyrMe aKTUBHbIE YYAaCTHUKH, HO M CaMU IMpeUIaraloT CBOM COOCTBEHHbIE
1eHbl. TakuM 00pa3oM, OHM aKTUBHO BIIUSIIOT Ha Mpoliecc eHOOOpa30BaHUs U KHU3Hb BCETO
pBIHKA, TIOATOMY MX Ha3bIBalOT Mapkem-metikepamu (market makers).

B oTauune OT akTUBHBIX YYaCTHHUKOB, IAaCCUBHBIE YYAaCTHUKUA pBIHKA HE MOTYT
BBICTaBJISITh CBOM COOCTBEHHbIE KOTHUPOBKHM M COBEPIIAIOT KYIUIIO-MIPOJAXY BaJIOTHI IO
LIeHaM, KOTOpbI€ MpeIaraloT akTUBHbIE YYACTHUKU pbIHKA. [lacCMBHBIE yYaCTHUKHM phIHKA
IpecieayloT OOBIYHO CIEAYIOUIMe LETU: OIUlaTa 3KCHOPTHO-UMIOPTHBIX KOHTPAKTOB,
MHOCTpPaHHbIE MPOU3BOACTBEHHbIE WHBECTULIMM, OTKPBITHE (PUIMAJIOB 3a TPAHULICH WU
CO3JaHUE COBMECTHBIX NPEANPUATHI, TYpU3M, CHEKYJISUUs Ha pa3HULE KypCoOB,
XEIPKUPOBAHUE BATKOTHBIX PUCKOB U T. II.

HenTpanbublie 0ankm crtpaH BeIXOAIT Ha FOREX, kak mnpaBuio, HE C LEJbIO
U3BJICYEHUS TMPUOBUIM, a C 1eJbI0 MPOBEPKH YCTOMYMBOCTH WM KOPPEKLUUU
CYLIECTBYIOUIEIO0 Kypca HAUMOHAIBHOM BaNIOTHI, TaK KaK IIOCIEJHUN OKa3bIBACT



3HAYUTENbHOE BJIMSHUE HAa COCTOSHUE SKOHOMHUKHU CTpaHbl. LleHTpasibHble OaHKH TakkKe
BBIXOJISIT HA BAIIOTHBIA PBIHOK Yepe3 KoMMepueckue OaHKd. XOTs MpUObLIL HE SIBISETCS
OCHOBHOMU II€JIbIO 3THX OAHKOB, YOBITOUHBIE OTEpAIlMU UX TOXKE HE MPHUBIEKAIOT, TOATOMY
WHTEPBEHIIUN IICHTPAJIbHBIX OAHKOB OOBIYHO MACKHUPYIOTCS M OCYIIECTBISIOTCA 4Yepe3
HECKOJIBKO KOMMEpUYeCKUX OaHKOB cpa3y. LleHTpanbHble OaHKM pa3HBIX CTpaH MOTYT
OCYIIECTBJISITH 1 COBMECTHBIE CKOOPJIMHUPOBAHHBIE HHTEPBEHIUU.

Ecnu akTHBHBIE YYaCTHUKHM COBEpIIAIOT OMepaldd ¢ OOJbIIMMH CyMMaMd B
HECKOJIbKO MUWJUIMOHOB JIOJUIAPOB, TO IACCUBHBIE YYaCTHUKM MOTYT  HCIOJb30BaTh
pPBIYATOBYIO, WJIM Map>KWHAJIbHYIO, TOProBito (cM. 3.7), KOorja ¢ MOMOIILI0 HEOOJIBIIOTO
CTPaxoBOI0 JIEMO3UTa OHU MOJIYyYatOT BO3MOKHOCTh BPEMEHHO ONEPUPOBATh KalMUTAJIOM, B
COTHIO pa3 MPEBBIIIAIOIINM TOT JENO3UT. Takoi crmocod TOProBIU MO3BOJISIET MPUHUMATD
ydactue B paboTe BATIOTHOTO PhIHKA MEJIKMM WHBECTOPaM ¢ HEOOJBIIUM KalUTAJIOM U MIPU
ATOM MOJIyYaTh 3HAYUTEIHHYIO TPUOBLIT.

CocTaB OCHOBHBIX YYaCTHUKOB PbIHKAa CBUIETEIBCTBYET O TOM, UTO 3TOT PBIHOK
aKTUBHO HCIIOJIB3YETCS «CEPhE3HBIM OM3HECOM» U JUIsl CEphe3HbIX menelt (cM. puc. 3.1). To
€CTh JAJIEKO HE BCE y4acTHUKH pblHKa MCIIOJIb3VIOT FOREX B cniekynsatuBHbIX nemnsax. Kak
MBI YK€ roBopwiIH (cM. 2.12), U3MEHEHUE KYpCOB BAJIIOT MOXKET MPUBECTU K OTPOMHBIM
yOBITKAM HPH 3KCIOPTHO-UMIIOPTHBIX omnepanusX. [IonbITKM 3alUTUTBCS OT BaJTIOTHBIX
PHUCKOB 3aCTaBJISIIOT SKCHOPTEPOB U UMIIOPTEPOB MPUMEHSTH JUIsl XEIHKUPOBAHUSA T€ HIH
WHBIC HHCTPYMEHTHI BAIFOTHOTO PHIHKA: (DOpPBApAHBIC CACIKH, OMIIUOHBI, (DBIOYEPCHI U T. II.
bonee Toro, maxxe Ou3HEC, KOTOPHIA HE CBSI3aH C SKCHOPTHO-UMIOPTHBIMU OMEPALUSIMU,
MOKET MOHECTU MOTEPU MPHU U3MEHEHUU KypcoB BamoT. [loaromy m3zyuenne FOREX —
o0s3aTenbHas COCTABIISIIONIAS JTIOOOT0 YCIEITHOTO OU3Heca.

NHBECTUUVNOHHbIE KOMNAHWN,

YacTHbie HHBECTOPb)

CTpaxoBble koMnauuu. GoHAbI

KOMWCCUOHBIW
LOM

Bpokepckni
aAoM

bakk

I I

KopnopaTueHble 3kcnopTepol ¥

CNeKyNaHTL U XefXepbl MMnopTepsl TYPU3M

Puc. 3-1. Ocrornbic yuactiinkn FOREN
M OXCMA BIIHMOIICHCTBHA NMCAILY HHMH

3.2. Koapwl BaJgoT

Hepez: TCM KaK I'OBOPUTDb O KOTHUPOBKAX BAJIIOT, IIPHUBCACM CTAHIAAPTHLIC 0003HaYCHUS
AJIs1 HCKOTOPBIX BAJIXOT. OTHn TpeX6YKBeHHI>Ie 0003HaUYCHUS IIUPOKO HUCITOJIB3YIOTCA BO BCCX
KOMIIBOTCPHBIX I/IH(l)OpMaHI/IOHHBIX CUCTCMAX, JINTCPATYPC U HOBOCT:IX.



Konx Bamrorsl | HasBanue BamroThl CHUHOHUMBI
UsD nosnap CIITA areen back,
DEM (DMK) | Hemernkas Mapka

JPY (YEN) ANOHCKAsA MeHa

GBP (STG) AHTIUHACKUI dvaT| cable, quid
CHF  (SWEF.,| mBeiinapckuii dbpank | SWISSY
FRF dbpannysckuii bpank

ECU (XEU) | BKIO

ITL (LIT) HATAIbsSHCKAS JIUpa

AUD aBCTPAIMNCKUN

CAD KaHAJICKUM JIoJIap

RUR POCCHUICKHN PYOIb

Mpmr Oynem paccmaTpuBaTh TOJBKO TsATh TBepawix BamoT: USD, DEM, JPY, GBP,
CHF. DTo OCHOBHBIE MHUPOBBIE PE3EPBHBIC BAIIOTHI, MPUYEM AaMEPUKAHCKUN JI0JUIap
SBJISIETCS TIaBEHCTBYIOMKMM. OOBEMBI TOPrOB MO JPYTMM BAIIOTAM HE UIYT HU B KaKOe
CpaBHEHHE C OOBEMaMH TOProBIM MO HTUM Bamtoram (cMm. puc. 3-2). Kpome Toro,
MPOTHO3UPOBAHNE MAJICHHKUX PHIHKOB YK30THUUYECKHUX BAIOT 0OJIEE CIIOKHOE 3aHSITHE, TaK
KaK BEJMK DJJIEMEHT HENpEeJICKa3yeMOCTH TMOBEACHUS TMOCIEIHUX U  BO3MOXKHBI

Puc. 3-2. /lo,in TBepABIX BAJIIOT B 0011IeM 00 beMe
onepauuii Ha FOREX

JPY

DEM 33%

41%

CHF
10%

16%

BOJITOHTAPUCTCKHUC BOSﬂeﬁCTBHH Ha PBIHKYW 3THUX BAJIIOT HEOOIBIIMMH KaITUTalaMH.

3.3. Kypchl BaoT

Kypc, koTupoBKa miM LieHa BaJIOTHI ONMPENENSAETCS, KaK Mbl YK€ OTMEYald, CAMUM
PBIHKOM U BbIpaXkaeTcsl CjeayoluM o0pa3oM: MpsiMas KOTHPOBKA — KOJUYECTBO
HAllMOHAJILHOM BalllOTBl 3a OJHY €JUHMILy 4yXOW, oOpaTHass KOTHUPOBKAa BbIpa)kaeT
KOJIMYECTBO 4YYXKOM BaJIIOTHl 3a €IMHUIY MeCTHOW. Kak MBI MOXXeM YBUIETb, NOHSATHE
npsSiMO 1 00OpaTHOM KOTHPOBKH CBSI3aHO C TOUKOW oTcuera. Hampumep, mpsiMast KOTUPOBKa
HEMEIKOM MapKH K SAMOHCKOM iene B ['epmanuu Oynet oOpaTHONH KOTUPOBKOM Juist SnOHUH.

Ha FOREX KOTHpPOBKM OCHOBHBIX BAJIIOT PACCMATPUBAIOTCS KaK KOTHUPOBKH BaJIOT
g CHIA.

IIpsimasi KOTUPOBKA

GBP = 1.5210 USD — . e. 3a oauH aHTIuiickuii QyHT crepiauHroB narot 1.5210
aMEpPUKAHCKOTO JI0JUIapa.



OOpaTHasi KOTHPOBKA

USD = 1.5600 DEM — 1. e. 3a oauH amepukanckuid gosap garot 1.5600 Hemenkoi
MapKH.

USD = 1.2635 CHF — T.. 3a oauH amepwKaHCKUK pgoutap garotr 1.2635
IBEHIIapCcKoro paHka.

USD = 108.55 JPY — 1. e. ya oguH amepukaHckuil noiap natot 108.55 smnoHckoit
HEHBI.

Bantora B 5ieBOM YacTM paBeHCTBA HasbIBaeTcsi 0a30i KOTHPOBKH, a B MPAaBOH —
BaJIOTOM KOTUPOBKHU. JlaHHBIE KypCcOBbIE COOTHOUICHHMS O0003HAYAIOTCS CIIEAYIOUIIM
obopazom: STG/USD, USD/DMK, USD/SWF, USD/YEN. 3amersTe, 4TO HAaKJIIOHHAS YepTa,
KOTOpasi pasfessgeT KOJbl BAJIOT, HE SBISETCS 3HAKOM JieleHus. B nureparype wumm
HOBOCTSIX, KOTJa TOBOpAT, yTo mokynatoT kKypc USD/DMK, umeoT B BHAY MOKYIIKY
JI0JUTapOB 3a MapKW, T. €. MOKYINalT J0JUIapbl WK npoaaroT Mapku. Korga roBopsr, 4ro
npogator STG/USD, moapasymeBaroT B BHIY NPOAAXKY CTEPIMHTOB 3a JOJUIAPHI, T. €.
NPOAAIOT CTEPIMHTU M TMOKYHaroT jaosapbl. Takum oOpas3oM, i JH000r0 KypcOBOTO
COOTHOILIEHUSI Ollepanusl MOKYIKHU-IPOJIAaXXU OTHOCUTCS K 0a3e KOTHMPOBKH. 3aMETHM, YTO
CYLIECTBYET IMyTaHUIA MEXITy 0003HAUEHUEM KOTUPOBOK U «(HU3MUECKOW» Pa3MEPHOCTHIO.
Kak ™Mbl yBuaumM B pJanpHeimeMm, u9ToObl B (opMmynax Ui pacueToB MPaBHIBHO
UCTIOJB30BaTh  PAa3MEPHOCTh  BEIWYMH, HEOOXOAMMO NPUMEHSTh  «(PHU3HUECKYIO»
pPa3MEepHOCTb KOTUPOBKU (cM. 3.7.4).

Hcnonp3oBanue mpsiMON WM OOpPaTHOM KOTHPOBKH OOBIYHO HMMEET HCTOPHUYECKOE
000CHOBaHME, a TaKKe BbIOUpaeTcs U3 coodpakeHuit ynodcrsa. Hampumep, eciau Mbl Oyem
Ui Kypca pyosis K 1oy1apy npuMeHsaTh oopatHyro koTupoBky RUR = 0.0001966 USD, To
U1 OTOOpaKEHUsI U3MEHEHUsI KOTUPOBKU HA OJMH PYyOJib MBI JIOJIKHBI Oy/ieM OpaTh CEMb-
BOCEMb 3HAKOB IIOCJIE 3alSITOM BMECTO YETBHIPEX3HAUYHOTO OOO3HAUEHUS MpU MNPSAMOUN
kotupoBke USD=5111 RUR.

ITockoapKy OCHOBHOM pE3€pPBHON MUPOBOM BAIIOTOU SIBIISIETCSI aMEPUKAHCKUN J10JUIAP
1 HanOOoNBIINI UHTEpec I Hac npeacTaBisiioT TBepabie BamoTsl DMK, YEN, STG, CHF,
Mbl OyZieM paccMaTpuBaTh KypChl TOJBKO ATHX BaJIOT MO OTHOUIEHWIO K jaosapy. [lpu
ATOM JUIsl CTEPJIMHIa UCIIOJIb3YETCs MpsiMasi KOTUPOBKA, a JAJIsi OCTAJIbHBIX—O00paTHas (KaK B
CILIA). OrpannyeHnue Hallero MHTEpeca yKa3aHHbIMU BaJlOTaMU OOBSICHSAETCS TaKXKe U UX
ooremamu Ha FOREX (cm. puc. 3-2), 95% omnepauuii coBepiiaeTcs ¢ BaJIlOTaMH IO
OTHOLICHMIO K Josnap), u3 Hux: 41% nporuB mapku, 33% npotuB uensl, 16% mnpoTus
crepiunra, 10% npotus ¢panka. OTcroAa BUAHO, YTO OCTAIbHBIC OMEPAIIMN Ha BAIFOTHOM
PBIHKE 3aHUMAIOT CYIIECTBEHHO MEHbBIIIE MECTA.

K coxanenuto, oTcyTcTBUE €AMHOO00pa3us B KOTUPOBKAaX JIOCTABISIET OINpeAeTIeHHbIE
HEy/100CTBa, TaK KaK pacCyX ICHHs U ONEpali CO CTEPIMHIOM HYXHO MPOBOAUTH B
3epKaJIbHO MPOTUBOIOIOKHOM HAIPABJICHUH, Y€M Ul OCTAbHBIX BaMOT (cM. puc. 3-3).
Jljisg psiMOil KOTUPOBKM YBEITMUYEHHE Kypca COOTBETCTBYET YJIOPOKaHUIO, WU YCUJIEHUIO,
BAJIIOTHl IO OTHOILIEGHHIO K joimapy. s oOpaTHOM KOTHMPOBKHM YBEIHMYEHHE Kypca
COOTBETCTBYET OCIa0IEHUIO, WIH YACIIEBIECHUIO, BAJIOTHI 10 OTHOIICHUIO K J0JIIapYy.



e onna opoxe
GBPIUSD aonnap agelwesne USD/DEM a p Aop
CTepPAUHI AOpoXxXe Mapka gewesne
15370 1.5290
Aonnap popoxe Aonnap pewesne
1,5025 CTepnNUHr Aellesne 1,4805 MapKka Aopoxe

Puc. 3-3. Hanpasjenus yenicHms
1 ocJiabiiclMs BAOT T1PH aHAJIM3C OCHORHLIX KypeoB

Takum oOpa3zom, y cTepiamHra 4eM Oojblie Kypc, TEM JIOpOKe CTEpJHHT U ciadee
nomnap. s mMapku, ¢ppaHka U MEHbl — YeM BBIIIE Kypc, TeM ciabee BaloTa M CHIIbHEE
aoinap. YMEHHE aHalIM3UpOBaTh HANpaBICHHS OCIA0JIEHUS W YCUJICHHUS BallOT
HE00XO0AMMO JOBECTH IO aBTOMaTH3Ma, TOCKOJIbKY MpH peanbHOil TOPTroBie, OCOOEHHO Ha
HAYaJbHOM 3Tare, h3-3a OOJBIIOTO MCUXOJIOTHYECKOTO HAIPSHKEHUS BO3MOKHBI JOCAJHbIC
U Taynble omuOKkd. B oTnMyme OT €HOTOBOrO pHIHKA, Ha PHIHKE BANIOTHBIX (PHIOYEPCOB
UCTIOJNB3YETCs MPSIMast KOTUPOBKA ISl BCEX TBEPBIX BAIIOT.

OCHOBHOI TpHeM TMONXy4YeHHS NPUOBLIM MPH JIOOBIX CHEKYISIUSIX — KYHNHTh
nojeuieBJe, NMpoaaTh moaopo:xke. [losToMy mis crepnuHra mpH MEHBIIEM Kypce Halo
MOKYTIATh CTEPIIMHT 3a J0JUIap, a mpu Ooyiee BRICOKOM — mpojaaBath s mapku, ppanka u
fieHbl Tipu OoJiee BBICOKOM Kypce CIeAyeT MOKyNaTh 3TH BAIIOTHI 3a JIOJUIap, a MpH Oojee
HU3KOM — MPOJaBaTh.

IIpumepsl.

* Ecniit BBI pejionaraere poct Kypca CTepIIMHTa, TO BBl oKymaeTe (bUy) cTepiuHT mo
MEHbIIIEH 11eHe, a mpoaaeTe (sell) — mo Gomnbiei.

* Ecnu BBl mpeanonaraere MOHM)KEHHE Kypca CTEpJMHra, To Bbl npopgaere (sell)
CTEPJIMHT T10 BBICOKOH IIeHe, a mokynaeTe (buy) — mo HU3KOM.

* Ecnu BBI pennosniaraete, 4To Kypc UeHbl OyAeT pacTH, To Bbl npojaete (sell) ee mpu
MEHBIIIEM Kypce, a nokymnaere (buy) —mpu OoJbIieM.

» Eciim BBI mpeamomaraere, 4to Kypc (paHka OyAeT CHUXKATHCSA, TO BBl MOKyIaeTe
(buy) ¢pank npu OonbleM Kypce, a npoaaete (sell) — npu MeHbLIEM.

ITyHkTOM Ha3bIBaeTCs HAaUMEHbLIAs BO3MOXKHAsI BEJIMYMHA W3MEHEHUS KOTUPOBKHU
BaNmoThl. J[ns crepnunra, Mapku u ¢panka nyHkT paBeH 0.0001, a ansa densr — 0.01.
Bonbiioit mHTEpEC MpeAcTaBisIeT CTOMMOCTh IyHKTa B JI0JIJIapax. 3HAHUE 3TOM BEIMYMHBI
oMoraeT ObICTPO (YCTHBINA CUET) OMPE/IeNNTh, KaKyt0 MbI IIOJlydaeM MpUObUIb HIIK KAaKOBbI
HallM TOTEepH MpPU HU3MEHEHHWH Kypca Ha ONpENEeNICeHHOE KOJIMYECTBO NYyHKTOB. Kak
MOJICYUTHIBATh CTOMMOCTbh OJHOIO MYHKTa, Mbl paccMOTpuM Huxe (cM. 3.7.4), xoraa
HAyYHUMCS BBIYMCIISATH MPUOBUIM U MOTEPH.

3.4. Kpocc-kypcesbl

Omnepanun ¢ Bamoramu Ha FOREX ocyliecTBistoTCsl HE TONBKO MPOTUB J0JUIAPA.
MoOXHO TakKe MNPOBOAUTH ONEpalMd IO MapKe IPOTUB CTEPJIMHIA, HEHE IPOTUB
aBCTPAJIMKCKOrO JoJu1apa U T. A. Takue Kypchl BAIIOT HA3BIBAKOTCA Kkpocc-Kypcamu. To ecThb
KpPOCC-KypC — 3TO Kypc OOMEeHa MeXAy Ball0TaMH, UCKJIIOYas aMEpUKaHCKUHM JoJuiap.
AXTHBHOCTb TOPIrOBJIM KPOCC-KypCaMH OKa3bIBaC€T OINPENEICHHOE BIUSHUE U HA OCHOBHBIE
KypChl BAJIIOT 110 OTHOLICHHUIO K J0JIapy, U HA000pOT. AHAJIN3 U IPOTHO3UPOBAHUE KPOCC-
KypCOB, 0OCOOEHHO Il HETBEP/IbIX BAJIOT, CBSI3aHbI C OOJIBIIUMU CIIOKHOCTSIMHU, TOCKOJIBKY



PBIHKM 3TUX BalllOT U O0BEMBI CHENOK CTOJIh HE3HAUUTEIbHBI, YTO YaCTO IMOABEPKEHBI
CWJIbHBIM CHEKYJISITUBHBIM KOJICOAHUSM 110 MHUITUATUBE OT/IEIbHBIX YYACTHUKOB.

HeobxomuMo moHMMAaTh, YTO KPOCC-KYPCHI BalIOT — 3TO BTOPUYHBIA TMOKA3aTelb.
OHU paccUMTBIBAIOTCS YE€PE3 OCHOBHBIE KYpChl BaJIOT [0 OTHOUIEHUIO K noiuiapy. To ecTh
KpPOCC-KypC MAapKH K ME€HE PaCCUMTBIBACTCS, UCXOMAS U3 TEKYIIMX KypCOB MapKH U UEHBI 110
OTHOILIEHUIO K Joiuiapy. OAHaKo aHajau3 KPOCC-KypCOB IMOMOTAET BBISIBUTH Pa3IMYHbIE
CKOPOCTH W3MEHEHHsI OCHOBHBIX KypcoB BamioT. Hampumep, mpu oOmiem ymaopoxaHUH
Jojulapa Mapka M HeHa MOTYT Clla0eTh € Pa3HbIMH CKOPOCTSIMH. YBHUIETh Pa3HUILY
CKOPOCTEl Ha OCHOBAHHMH HAOJOJIEHUS 32 OCHOBHBIMH KypCaMHU 3THUX BajJIOT TPYIHO, a
aHaJIu3 KpOcC-Kypca MO3BOJISIET JOCTATOUHO JIETKO €€ pasrisieTh.

AHanu3 1 NpOrHO3UPOBAHKUE KPOCC-KYPCOB BAJTIOT HUYEM HE OTIMYAIOTCS OT aHalu3a
OCHOBHBIX KypcoB. Hampumep, Ha pUCyHKE Kpocc-Kypca HEMELKOW MapKH K ATMOHCKOW HeHe
(cm. puc. 3-4) MBI BUOUM, KaK OINPEIEIUTh, B KAaKOM HAIPABICHUU MPOUCXOIUT
YAOPOKaHUE WIH YJIEHIEBICHNE BAIIOT IO OTHOIIEHUIO JIPYT K JIPYTy.

DEM/JPY WeHa gewesne

73,10 Mapka Aopoxe

neHa Qopoxe

71 50 MapKka geweBne

Puc. 3—4. HanpapieHUs YCHIICHHA
W oc1abiIcHHA BATIOT MPH aHAaJIM3e KPOCC-KypeoR

AKTHUBHAsI TOProBJIsl KPOCC-KypCaMH, B CBOIO O4Y€pEdb, TOXKE OKa3bIBACT BIMSHUE HA
OCHOBHBIE Kypchl BamtoT. Hanmpumep, eciim Hemenkas Mapka akTMBHO ITOKYIIA€TCs IPOTHB
(bpaniy3ckoro (hpaHka, UTAIbSIHCKOMN JUPbI U UCIIAHCKUX NECET, TO YBEJIMUYEHUE CIpOca Ha
MapKy IPUBENET U K €€ YIOPOKAHUIO IT0 OTHOWICHMIO K Aosutapy. OHaKo CKOPOCTh U CUia
YIOpOXKaHHWSI MapK{d IO OTHOLICHWIO K Pa3HbIM BallOTaM MOXKET OTJIMYAThCA. Takum
o0pa3oM, aHaJIU3 KpPOCC-KypCOB MMEET HEMaJOBAKHOE 3HAYEHUE IMPHU MPOTHO3UPOBAHUHU
OCHOBHBIX KypCOB BaJIIOT.

Ha FOREX O0onpuiyo 3HAaUMMOCTh M HauOOJbLIIME OOBEMBI TOPIOB HMEIOT
CIICAYIOIIHE KPOCC-KYpChl MEXKAY OCHOBHBIMH TBepJsiMH Bamotamu. DEM/IPY,
DEM/CHF, STG/DEM. NHorna akTUBHOCTh HAOIIOIA€TCA M TIPH TOPTOBJIE KPOCC-KypCaMu
STG/JPY u CHF/JPY.

Jlaxxe Korja Bbl HE UIMEETE BO3MOKHOCTH IIPOBOJUTH ONEPALIMU C KPOCC-KypPCaMU, BBI
MOXETE COBEPIIUTH 3TU OINEPALMU C IOMOIIBI OCHOBHBIX KypCOB BAJIIOT 11O OTHOLIEHUIO K
nostapy. Hanpumep, eciu Bbl BUANTE, YTO KpOcC-Kypc HeMelkoi Mapku k Hene DEM/JPY
pacTeT, TO 3TO O3HayaeT ocjaliieHue MHeHbl MO OTHOIIeHHIO K Mapke. I[lpu sTOoM
HEe0oOXOMMO MOKyNaTh HEMELKYI0O MapKy, 4TOObl 3aTe€M IMpoJaTh ee 0ojiee TOpOroM, Wiu
MpoJiaBaTh SIMOHCKHE MEHBI, YTOOBI MOTOM KYNHTh MX JemieBie. Ho Takue ke omepanuu
MOHO COBEPIIUTH U IO OTHOLICHUIO K JIOJIApy: OAHOBPEMEHHO KYNHTh MAPKY U NPOJAaTh
ueny. Jlaxxe eclid Bbl IO OJIHOM BaJIIOTE MOHECETE MOTEPH, TO MPUOBLIHN MO IPYroi BaIrOTe
MEPEKPOIOT 3TH IMOTEPU B COOTBETCTBUM C KPOCC-KYpPCHBIM COOTHOLIEHHEM. B pasnene,
MOCBSIICHHOM TpakTuke Toproau Ha FOREX, mbl mpuBeneM npumep, Korjaa B Mog00HOM
CUTYyaIluu BO3MOXKHO TTOJIYUUTD MpUOBLIL cpa3y Mo o0enuM no3unusam (cm. 9.4.3).

B 3akiroueHHe CTOMT OTMETHTh, YTO HEKOTOPBIE SK30TMYECKHE BAIIOTBI MOTYT
BOOOIIIE HE UMETh KPOCC-Kypca APYT € APYTOM U TOPTYIOTCS TOJIBKO Yepe3 JoJuiap.



3.5. CnnoToBblii pIHOK

FOREX sBisieTcst cOTOBBIM PBIHKOM, YTO O3HA4YaeT COBEPIICHHE CENOK (0OMeH
BaJIIOTHI) MO TeKyIlled pbiHOYHOW IieHe. [Ipu TOM BO3MOXKEH Kak BapHaHT peallbHOMN
MOCTABKU BaJIFOTHI (CTAaHJAPTHO — HA BTOPOM pabouuil A€Hb MOCie 3aKIIOYCHHS CACIKH),
TaK W BapuaHT 0e3 peasbHOW ee MOCTaBKU MpPU Map>KWHAIBHOW Toprosie. B oTimuue ot
KpEAUTHO-ICTIO3UTHBIX  omepanui, (brodepcoB, ¢opBapAOoB U  OMNIMOHOB, KOTJA
HCIIONB3YIOTCSI MPOJIOJKUTENIbHBIE TEPUOAbl BPEMEHU MEXIYy HaudalloM OIepaluud U ee
OKOHYaHUEM, CTIOTOBBIM PHIHOK MO3BOJISIET POU3BOAUTH O0Jiee OBICTPBIC OTepaInu.

Omnmmonsl, GopBapaHbie U GpIOYEPCHBIE KOHTPAKTHI BCETJa MPUBSA3aHBI K IIEHAM Ha
crotoBoM peiHKe (cMm. 3.10.3). Tekymias CrnoT-1leHa BaJIOThl — 3TO OCHOBHON OpPUEHTHUP
IUIsL BCEX BAIIOTHBIX orepauuid. [loaToMy yMeHHe MpOrHO3UpOBaTh AAHHBIA PHIHOK JA€T
BO3MOXXHOCTh C OOJBIIIEH JIETKOCTHIO paboTaTh M C APYTMMHU MHCTPYMEHTAMH BalFOTHOTO
PBIHKA.

3.6. Pesxum padorsl FOREX

HecmoTpst Ha KpyraocyTOYHOCTh (PYHKIMOHHPOBAHUS MEXIYHAPOAHOTO BATIOTHOTO
PBIHKA, CYILIECTBYIOT BPEMEHHBIE NIEPUO/IBI B TEUEHHE CYTOK, KOIJa HA HEM T'OCIOJCTBYET
TOT WIM WHOW MOIIHBIA (DMHAHCOBBIN PHIHOK. Takke MOXXHO BBIICTUTH HEICIbHBIE U
MecsiuHble XapakrepucTuku padotel FOREX.

Haunnaercst 1eHb ¢ BOCTOKA, Koraa oTkpbiBaeTcss Tokno. B 310 ke Bpems paboraer
Bech azuarckuil pernoH: Cunramyp, ['onkonr, ABcrpanus u HoBas 3enannus, 1 UMEHHO
OaHKM 3TUX CTpaH BeQyT HamOosee akTuBHbIe onepanuu Ha FOREX. 3aTem oTkpbiBatoTcs
eBporneiickie (UHAHCOBBIE PBHIHKH, W 3aKaHUYMBACT JiIeHb AMmepuka. KaxIbiii M3 JaHHBIX
NEPUOJOB UMEET CBOIO CIEUU(PUKY U BIHUSIHHE HA PHIHOK. Cle1yeT yUUThIBAaTh YCIOBHOCTh
TaKOro JEJEHUs, MOCKOIbKY, HAllpUMEpP, Y aMEPUKAHCKUX OAHKOB €CTh CBOM (puiinaibl B
SAnonun (1 HA060POT), TOITOMY OHM MOTYT AKTUBHO TOPTrOBaTh BAJIIOTOM B MEpHO] pabOThI
Tokuno. K Tomy ke HUYTO He MellaeT OaHKy OpraHM30BaTh KPYIJIOCYTOUYHBIM BaJFOTHBII
aunHr. Ho TeM He MeHee B KaX 0ol CTpaHe CYUIECTBYET MOHATHE pabovero THS U BpEMEHU
HauOOJIbIIIEeH 1e7T0BOM akTUBHOCTH. OKOHYaHUE paboyero JHA /Il OAHKOB CBSI3aHO TAKXKE U
C HEOOXOAMMOCTBIO 3aKphIBaTh JHEBHOW OallaHC U MPOBOJUTH B3aMMO3au€THbBIE ONEepaluu
— MOJBOJUTbH UTOT BCETO JHS.

[IpuBegemM BpeMs OTKPBITHS M 3aKPbITHUS OCHOBHBIX (DMHAHCOBBIX PBIHKOB (Bpems
MOCKOBCKOE).

OTtkpeiTHE | 3aKpBITHE
Tokno 04:00 11:00
Cunranyp u| 05:00 12:00
I'oHKOHT
®paskdypT 11:00 18:00
Jlonnon 11:00 18:00
Hiio-Mopk 16:30 23:00

*B 3umHee BpeMs Tokuo u @paHkdypT HAUMHAIOT U 3aKaHYMBAIOT HA OJMH Yac
paHblIIIe.

B wuHpopManmumoHHBIX CHCTEMaxX HCHOJIb3yeTCs BpeMmsi 1o [puHBHYY, KOTOpOE



oboo3nauaercs GMT (Greenwich Meridian Time). Jlns ymoOGcTBa OpPUEHTHUPOBKU BO
BPEMEHU B JIMJIMHTOBBIX 3ajaX, KaK MPaBUJIO, BBIBEIIMBAIOT HECKOJIBKO YacOB, KOTOpPHIE
nokassiBaloT Bpems B Tokuo, B Jlonnone, B Hpio-Mopke, a Takke MeCTHOE BpeMs
JTUIIMHTOBOTO 3aia. «JIOHIOHCKHEe» Yachl Kak pa3 U MOKa3bIBAIOT BpeMs 1o [ puHBUYY.

EBpomeiickas yacte Poccun Haxomutcst B OnaronpusiTHOM Juis Toproiau Ha FOREX
gacoBoM mosice. Pabortas ¢ 11 wacoB ytpa 10 23 yacoB Beuepa, MOXXHO IOJTHOCTHIO
«TEPEKPBITH» PAbOTY ABYX OCHOBHBIX (PMHAHCOBBIX PHIHKOB: EBPOITBI 1 AMEPHUKH.

B Hacrosiiee Bpems exenHeBHbI 00beM ToproB Ha FOREX npesbrmaer $1 tpiH (10
$1.5 TpaH) M MOCTOSIHHO W3 Toja B roJ yBennduBaercs. [1o oObeMaM TOProB CyIIEeCTBYET

TaKoe pas3jciiCHUE: a3uaTCKhi (PMHAHCOBBIM PHIHOK W AMeEpHUKa — MPHOIU3UTEIBHO IO
25% ot ob6mero oosema, EBpona — 50%. Kpome TOro, kaxablii pbIHOK UMEET CBOIO
cnernuduky.

* B Tokno OCHOBHBIE OmIE€pallMM COBEPLIAKOTCA C SIMIOHCKOW KWEHOM M HEMELKOH
MapKO# Kak MO OTHOILIEHUIO K JA0JIapy, Tak U MeXIy coO0oi. CTepauHr u, B emie Oobieit
CTETIeHH, IBEUIIApCKU (PpaHK MOYTH HE TOPTYIOTCS. MBI HE paccCMaTpPUBAEM TOPTOBIIIO C
BOCTOYHBIMM BAJIIOTAMHU, HAIpUMEp C aABCTPAIMHUCKUM M HOBO3EIAHACKAM JOJUIAPaMHU.
HaunbGonpmmii 00beM onepanuii ocymecTBiIseTcss B caMoM Hauase pabotsl Tokuo.

* B EBpone ocHOoBHast 00pb0a MPOUCXOIUT MEXIy €BPONEUCKUMHU BalIOTaMH Ha (oHE
HEKOTOpOro ocialbiaeHusl UHTepeca K AMnoHCKoW ueHe. K aToMmy BpeMeHM a3uaTCKuil phIHOK
y)K€ 3aKaH4YMBaeT CBOIO JesrenbHOcTh. [lpum pabore EBpombsl Ha phiHKE OOBIYHO
HaOmoaercs caMas cTaOwibHash CUTyallus — Kypchl BalllOT MEJUIEHHO U ci1abo
M3MEHSIOTCS. 3aMe4yeHa M MOBBIIIEHHAs aKTUBHOCTh €BPONEHCKOI0 phIHKA MEPE]l HAaualoM
pabotsl Heio-Mopka ¢ 15:00 o 16:00. CTOHT Takxke OTMETUTb, 4To Gonee 50% cTepiuHra
topryercs B JIOHIOHE.

« B Heio-Mlopke akTHBHO TOPryloTCs BCe BaTIOThL. KpoMme TOro, Hauano ero paGoTsl,
KAK IIPaBHJIO, CONPOBOXKAACTCS BBIXOJOM BAJKHBIX IIOKA3aTEJIEW COCTOSHMS aMEPUKAHCKON
skoHOMUKH. [loaToMy Bpems okojgo 16:30—00BIYHO OJMH W3 CaMbIX JIpaMaTHYECKUX
MOMEHTOB B TedeHue nHsA. MHTepeceH u mepuon ¢ 16:30 no 18:00, xorma Hero-Mopk
pabotaet BMecte ¢ EBpomnoii. [Tocne 18:00 on ocTaercst B 0MHOYECTBE U CIIOCOOEH CUIIBHO
W3MEHHUTH KOTUPOBKHU, 0cOOeHHO B miepros 20:00 - 22:00.

 JIns BceX (pMHAHCOBBIX PHIHKOB XapakTepeH OoJblIoi 00beM ornepanuil B NEpBbIC
qacbl pabOThI, 3aT€M OTMEYAeTCA cIajl 00bEMOB U HEKOTOPBIN MOJbEM AKTUBHOCTH K KOHILY
pabouero JHs.

« Tokuo u Helo-Hopk paboTaroT Ha MeHBIINX 00beMax, yeM EBpomna, i NpaKkTHYecKH
B [IOJIHOM OJIMHOYECTBE, TO3TOMY OHH YacTO Jal0T HauOOJIbUINE U3MEHEHU S B KOTUPOBKAX.

B cy60oTy um BOCKkpeceHbe BeCh (PMHAHCOBBIH MHUpP OTIBIXaeT, OTTOrO CIEJIOK Ha
FOREX npaktuuecku He TPOUCXOAUT. TeM He MEHee OTAEIbHBIE CIIETKN COBEPIIAIOTCS U B
9TU JOHU. B TIOHEAENBHUK PHIHOK OOBIYHO HAXOAMWTCS B COCTOSHUM OXKHMJIAHMs, KOTJa
YYaCTHUKHA TOJBKO TIBITAIOTCA OMNPEACIUTh JOMUHUPYIOIIME TEHACHUMU HEACNH,
BCJICJICTBUE YE€rO0 PHIHOK HE OYEHb AKTUBEH. BTOPHHMK 4YacTO OKa3bIBAETCS JOCTATOYHO
aKTUBHBIM JHEM. B maTHUIly OOJBIIMHCTBO CIEKYJSHTOB CTAaparOTCs 3aKpbITh CBOU
MO3UIIMH, YTOOBI HE OCTABJATh UX Ha BBIXOJHBIE. TakuM 00pa3oM, CyIIECTBYET HE TOILKO
cnenuduka QyHKIIMOHUPOBAHUS PHIHKA B T€UEHHUE JHS, HO U B TEUCHHUE HEACIIHU TOXKE.

HeoOxomuMo obpamiath BHUMaHUE M Ha KaJleHAApW MPA3THUKOB B Pa3HBIX CTpaHax.
Hampumep, Bo Bpemsa PoxaectBa, HoBoro roga wnu [lacxu eBponenckuii 1 aMepUKaHCKUN
PBIHKM MOTYT OBITh 3aKpPBIThl OAWH WJIM HECKOJBKO THEH, MO3TOMY OXHAaTh B TaKUE JTHU
Kakue-mmbo H3MEHEeHMs] B Kypcax BajioT He mnpuxoautca. Ecnu pelHOK He paboTaet
HECKOJIbKO JIHEH, TO €ero peakuus Jaxe Ha CYUIECTBEHHbIE COOBITHUS OOBIYHO



OTKJIAAbIBACTCA Ha BPEMS IIOCJIC IIPA3IHUKOB. HOBTOMY 3HAYUTEIbLHBIE COOBITHS Ha PBIHKE
IIEePCa BBIXOAHBIMU WJIN IIPAa3AHUKAMH — ABJICHUC UCKIIIOUUTCIIBHOC.

3.7. Map:xxuHaJbHasi TOProBJIst

PaccMoTpum nipumep nonydeHus mpuObLTH IPU H3MEHEHUH Kypca ctepiaunra ¢ 1.5025
1o 1.5125. Ecnu Mbl CIPOTHO3HPOBAIN 3TO U3MEHEHHUE, TO MOKHO KYIHUTh O0Jiee JemeBbIi
CTEpJIMHT 3a JI0JUIaphl, a 3aTeM MpoAaTh ero oopaTHO, HO Mo Oosee poporoit uene. Ecnu y
Hac ecTh $1 000 m MBI Mokymaem crepyivHTH 10 1ieHe 1.5025 mosmapoB 3a CTEPIIMHT, TO
moiyuuM B pesyibrare omepaimu $1 000 : 1.5025 = 665.56 crepnunros. ITocie Mbl
coBeplIaeM OOpaTHYIO OINEpaluil0 — NPOAAEM CTEPIMHIU U MOKYIIAeM J0JUIapbl, HO IO
Kypcy 1.5125. Tomyaum 665.56 x 1.5125 = $1 006.66. Takum 0Opa3om, MBI ©IMEEM Ha STOH
onepaiuu npuObUs B $6.66. EqMHCTBEHHAsS HEMPHUATHOCTH COCTOMT B TOM, YTO HHUKTO HE
COIVIACUTCS MPOBOJUTH C HaMM ONEPALMI0 HA TaKyl HUYTOXKHYK CYMMY, KpOMe
oOMeHHOro myHkTa. HO uTOOBI moiimaTh pa3dpoc meH B 100 MyHKTOB, OCYIIECTBIISIS
oIepanuio yepe3 0OMEHHBIN IMyHKT, CIIOTOBas 1[€Ha JOJIKHA U3MEHUTHCS KaK MUHUMYM Ha
300-400 mynkroB. IlosTOMy na)ke Takyl0 MaJeHBbKYIO MPUOBUIHL MBI BPSA JIU CMOXKEM
noxy4nTh. MuHMManbHas sxe cymma caenka Ha FOREX — $100 000. Kpome Toro, umest
J0JIIapbl, Bl MOXETE HUrpaTh C OOMEHHBIM IYHKTOM TOJBKO MpPH MOBBIIIEHWHU Kypca
crepauHra. YtoObl WrpaTth NpH MOHM)KEHWHM Kypca CTEpJIMHra, BaM HEOOXOIMMO HMMETh
CTEpJUHIH, a HE JOJUIapbl, MOCKOJIbKY HYXHO OyJIeT NepBOil omepalueil He MOKynaTh
CTEPJIMHIH, a IPOJABATh UX.

B oTiinune OT BaNIOTHBIX ONEpALMi ¢ PEabHOM MMOCTAaBKOM WJIM PeaibHbIM OOMEHOM
BamoThl, ydyacTHUKM FOREX, o0coO0eHHO eciii OHM HMEIOT MaJICHbKUM KaluTall,
HCIOJIb3YIOT TOPrOBJIIK CO CTPAXOBBIM JEMNO3UTOM — MapKUHAIbHYIO, WM PBHIYAroBYIO,
toproBito (margin trade wnm leverage trade). Ilpum mapkuHaJIBHOW TOProBIIe KaKaas
orepaius UMeeT 00s3aTeIbHO JBa dTala: MOKyIKa (Mpojaxa) BaltOThl M0 OJHOM IieHe, a
3areM oOs3aTenbHas MmpoAaxka (MOKYIMKa) ce Mo Apyroil (wim mo Tou xke) ueHe. [leproe
JEMCTBUE HA3bIBACTCA OMKpbLMUEM NO3Uyuu, a BTOpoe — 3akpvimuem nosuyuu. llpu
OTKPBITUH MO3ULUU PEATbHON MMOCTAaBKH BaJIOThl HE IPOUCXOJUT, @ YUACTHUK, OTKPBIBIIUI
MIO3UILIMIO, BHOCHT CTPAaxOBOM JEMO3UT, KOTOPBIM CIY)KUT TapaHTUEHd KOMIICHCALlUH
BO3MOXHBIX MOTepb. [lociie 3akphITHs MO3UMLMU CTPAaxOBOW JAEMO3UT BO3BpAIlaeTcs, U
MPOUCXOIUT pacyeT NpHObUIM WM MOTEPh, KOTOPbIE OOBIYHO AKBMBAJIECHTHBI 10 pa3Mepy
CTpaxoBoMy Jemno3uTy. Ilpu 3TOM mociaeaHuii 4acTto B CTO pa3 MEHbILE TOW CYMMBI,
KOTOpasi MPeI0CTaBISIeTCS YYACTHUKY JJIsl MCIIOJIb30BAHUS B 3TOI TOPTOBOM ONEpalyi.

Ecnu B paccMOTpeHHOM BbIIlI€ IPUMEPE UCIOJIb30BaTh MAP)KMHAIIbHYIO TOPTOBIIIO, TO
BMecto $ 1 000 B omeparuu Oyaet yudactBoBaTh mouytu $100 000, a mpuObUIH HA HaII
karutan B $1 000 Oyzet yxe He $6.66, a $625, 4TO BBITTIAIUT HECKOIBKO MPHUBIICKATEIbHEE.

Wtak, onepauus npu Map>KMHAJIbHON TOProBiie 00s3aTeIbHO COCTOUT U3 JIBYX YacTel:
OTKpPbITHE NO3MUMH W 3aKpbiTHe No3unuM. Hanpumep, nmporHo3upys yaopoxaHue
(ycuneHue) Mapkd MO OTHOIICHHIO K JIOJIIapy, Mbl XOTHM KYyNHTh 3a JOJUlaphl Oosee
JIeIIEBYI0 MapKy ceiiyac u mpojaTh ee 00paTHO, KOI/la OHA CTaHEeT Jopoke. B aTom ciyuae
ornepanusi OyJIeT BBIMVIAIETh CIEAYIOIUM 00pa3oM: OTKPBITHE MO3UIMN — MOKYIKa MapKH,
3aKpbITHE TO3UIMM — €€ Mpojaxa. Bce BpeMs, MoKa MO3ULIUA HE 3aKphITa, MBI UMEEM
«OTKPBITYIO TMO3ULMI0O N0 Mapke». TOYHO Tak ke, €Cld Mbl CUMTAaeM, YTO Mapka OyJeT
AeinieBeTh (caabeTh) Mo OTHOIICHHMIO K J0JUIapy, TO Halia omnepanusi OyAeT COCTOATh W3
TaKHMX I1aroB: OTKPBITHE MO3ULUUA — Mpojaxa Oosiee TOpOroi Mapku, 3aKphITHE MO3UIUU
— TOKYTKa MojeleBeBiied Mapku. Takum o0pa3oMm, y HacC €cTb BO3MOXKHOCTH IMOJIy4aTh



HpI/I6LIJH> KaK IIPpU IMOHMXXCHWH, TaK U IIPU IMOBLIIICHUHU KypCa BaJIIOTHI.
PaCCMOTpI/IM TCIICPb ooJtee HOIIpO6H0, KaK OCYHICCTBIIACTCA MapKNHaJIbHasA TOPIrOBJIA.

3.7.1. BUY (xynutb) — SELL (mpoaarts)

OcymiectButh BbixoJ Ha FOREX Bbl Moxere TONbKO udepe3 mocpeAaHuka. Takum
MOCPETHUKOM MOXET OBITh KOMHUCCHOHHBIM JOM WM JWJIWHTOBBIA IEHTP. OTH
OpraHu3alu MPEAOCTABISAIOT BaM BO3MOKHOCTH IOJIb30BATHCS OJHOM M3 KOMIIBIOTEPHBIX
uH(popMannoHHbIX cucteM Tuna Dow Jones Telerate u umeroT BbIeICHHBIN TeaeOHHBIN
KaHal ¢ OpOKepoM, KOTOPBIM JacT BaM KOTHPOBKU BaJIOTHI U Y€pe3 KOTOPOTO BBl MOMKETE
COBEpIIATh OMepanuu. Takxke Bbl MOXKETE HEIOCPEICTBEHHO PadOTaTh ¢ KOMMEPYECKHM
O0aHkoM WM OpokepckuM jgomMoMm. [Ipu BTOpoM BapwaHTEe Bbl yMEHbBINAETE KOJIHMYECTBO
nocpegHuKoB Mexay Bamu 1 FOREX? 4to mo3BosseT noiy4uTh 60Ji€e BBITOIHBIE YCIOBUS
pabotbl. [laxke ecnu BbI HACTOJIBKO COCTOSATENBHBI, YTO MOXKETE MO3BOJIUTH ce0e KyNHUTh U
OIJIAYMBATh €XKEMECSIYHO YCIYTH OJHOU M3 WH(POPMAIMOHHBIX CHUCTEM, TO BaM BCE PaBHO
HEOOXOUM BBIXOJl Ha AKTUBHOI'O yYaCTHUKA pbIHKA (MapKeT-MelKepa), KOTOpbIil Oyner
JaBaTh BaM LIEHBI JJIs CHEJIOK. 3aMETUM, YTO Ui MOJTYYEHHUS TEKYIIMX KOTHPOBOK BaJIOT
Ha FOREX MOXHO MCHOJB30BaTh U MPOCTOM MENHHKEp, HA KOTOPBIN MOCTOSTHHO MOCTYHAeT
uHpopMmanms o meHax BajgroT. OIHAKO B 3TOM Cilydae BBl OyJeTe JIUIICHBI BO3MOXKHOCTH
MOJy4aTh TO OIPOMHOE KOJMYECTBO aHAIUTHUYECKOW WMH(POpPMAIMH, KOTOpas MOCTyMaeT B
KOMIIbIOTEpHBIE NH(OPMAIIIOHHBIE CUCTEMBI, a TAK)KE€ HE CMOKETE TMOTHOIICHHO IPOBOIUTH
TEXHUYECKUN aHAIN3 LIEH

Te 1eHsl, KOTOpbIE BBl BUJUTE HA 3KpaHE KOMIbIOTEPA, — LEHBI peabHBIX CIACJIOK Ha
FOREX. Onu mnocrossHHO wu3MeHsitorcd. [losToMy BBl HE MOKETE IMPOCTO IO3BOHUTH
Opokepy M 3akas3aTh OIEpaluio MO yA0OHOW JUIsl Bac LIEHE, TaK KaK 3Ta LIEHA MOXET HE
ycTpauBarh ero. llepesq Tem Kak COBEpIIMTh ONEpPALMIO, Bbl 3amlpaniuBaeTe y Opokepa
KOTUPOBKY TOM WJIM MHOM BaJIOThl U MOKETE COBEPILIUTH ONEPALMIO TOJIBKO MO TOH IIEHE,
KOTOPYIO OH Bam JacT. Bo-mepBriX, HEe 3a0bIBaiiTE, YTO Bbl — MACCHUBHBIM YUYaCTHUK PhIHKA
Y HE MOJKETE CaMH YCTaHaBJIMBaTh LIEHbl. BO-BTOpPBIX, OpOKep AacT BaM KOTHPOBKY, Majo
OTJIMYAIOIIYIOCS OT TeX, KOTOPhIC BbI BUUTE Ha dKpaHe KoMmbioTepa (cm. 3.7.7).

[Ipu OTKpBHITUM WM 3aKPHITUM TO3UIMKA MBI JIOJDKHBI yKa3aThb OpOKepy, Kakylo
ONEpanuI0 Mbl XOTUM COBEPUINTh — IMOKYIKY WIM Mpojaaxy. Jias 3TOro ucmnonb3yroTcs
koMauabl Buy (kynute) unu Sell (mponate). Hanpumep, Buy Sterling — xynuth cTepiuHTr.
Bce xoMaHIpI OTHAIOTCS Ha aHTJIMMCKOM s3bIKe. BooOIIe, Bce HOBOCTH M COOOIICHHUS B
MH(OPMALIMOHHBIX CUCTEeMaxX MyOIMKYIOTCS Ha aHIIMUCKOM si3bike. [1oaTomy asis pabGoThl
Ha FOREX Heo6xonnMo 6a30Bo€ 3HAHHME TOTO SI3bIKA.

KoManzga Ha MOKyNKy WM IPOAaKy BaFOThl OTHOCUTCSA UCKIIOYUTENIBHO K HEMEIKOM
Mapke, SAMOHCKOM ueHe, MBeHapckoMy (paHKy UM CTEPJIUHTY, B OTJIUYHME OT OMUCAHUS
orepanuu B JIMTEpaType WM HOBOCTAX, KOTJAa TEPMUHBI «IIOKYNKa—IIPOAa’Ka» OTHOCSITCS
K Oa3oBoil Bamore KoTUpoBKH (cM. 3.3). IloaTOoMy, oTHnaBas pacnopsKeHUs, Mbl
UCIOJb3yeM TOJIbKO cieayromiue komanasl: Buy/Sell Deulsche Mark, Buy/Sell Japanese
Yen, Buy/Sell Swiss Frank, Buy/Sell Sterling.

Yacto MCTONB3YIOTCS CIEAYIOIINEe «CHHOHMMUYECKHE» Maphl CJIOB K cioBaM Buy u
Sell: Long u Short, Bid u Ask. Tepmunsr Long (mauaHas) 1 Short (kopoTkasi) HCIOIB3YIOTCS
Kak CHHOHMMBI [Tt Buy u Sell st cokparieHHo XapaKTepuCTUKH MO3UIMU. Eciu no3unus
OTKpbITa MoKynkoil (Buy), To roBopsT, uro oTKphiTa AnuHHas no3unus (Long); ecnu ke
MO3UIIMs OTKpBITa Tipojaxeit (Sell), To ToBopsAT, 4TO OTKpBITa KOpOoTKas mo3urus (Short).
Tenepb BMecTO (Ppasbl: «y MEHs €CTh OTKPBITasl C MOMOIIbBIO onepanuu nokynku (Buy)



MO3UIMS TI0 MapKe», MbI MOXEM MPOCTO CKa3aTh: «y MeHs jumHHas (Long) mosurus 1o
Mmapke». Takke 4acTo HCIOJB3YOTCS B KaueCTBe «CHHOHMMOB» it Buy u Sell TepmuHbI
Bid (npennoxenne) u Ask (cripoc). X0Ts, Kak BbI IOHUMAETE, Ta IMapa CIOB UMEET APYTroi
OTTEHOK 3HaueHus, yeM BUY u Sell.

3.7.2. JIoTBI U CTPAXOBOM 1eMO3UT

[Ipy OTKpBITMM TO3WIMK, KpOME Koja BamOThl M THma onepauuu (Buy-Sell), mbl
TaKkXe JOJDKHBI yKa3aThb OOBEM CPEJICTB, HCIONB3YyEMBIX B OIEpaluu (CyMMY CHETKH).
CymMa cHenKH CKJIaJbIBaeTCs Kak KpaTHOe (PMKCHPOBAHHBIX MUHHUMAJBHBIX CE€ Pa3MEpoB,
KOTOpPbIE€ Ha3bIBAIOTCS JIOTAMU. B OHOM clieiKe MOMXHO MCIOJIb30BaTh OT OAHOIO JIOTAa 10
MaKCHUMaJbHOTO 4YHCJIa JIOTOB. TEOpeTUYECKMH MaKCUMyM IOCJIEIHUX OOBIYHO
onpenensieTcs BEIMYMHON BalIero cuera, a MpakTUYeCKUil — YPOBHEM pUCKA U MpaBUIaMU
yIpaBJjeHus Kanutaiom (cm. 9.3).

Pa3mepbl JOTOB i COTOBOTO W (DBIOUEPCHOTO BAJTIOTHBIX PBIHKOB HWMEIOT
OJINHAKOBBIE pa3MEpPhl, SBIISIIOTCA CTaHIAPTHBIMH JJIsl BCEX YYaCTHHUKOB BAJIIOTHOTO PHIHKA
Y HE MEHSIIOTCS YK€ MHOTO JIET.

GBP/USD 62 500 S
USD/DEM 125 000 C
USD/CHF 125 000 S
USD/IPY 12 500 000 Y

BenuunHa Kaxa0ro jg0Ta U3MEpSIETCsl B COOTBETCTBYIOIIEH BaJlOTE, U B 3aBUCHMOCTH
OT TEKYILEro Kypca BaJIOThl J0JJIAPOBBIN SKBUBAJIEHT JI0TA MEHSAETCS, HO OPUEHTUPOBOYHO
pasen $100 000.

[Ipy OTKpPBITUM NMO3ULUU MOKHO HCIOJIb30BaTh JHO00€ KOJUYECTBO JIOTOB, HO IPHU
ATOM 3a KaXJAbId JIOT HEOOXOAMMO BHECTH CTPaxoBOMl neno3utT. OOBIYHO 3TOT JAEMO3UT
umeet pasmep $1 000 — $2 000, B 3aBHCUMOCTH OT YCJIOBUH (PUPMBI, IPEIOCTABIISIOIICH
yciayru no map:kuHanbHoM Toproie Ha FOREX. Yacto mcnosb3yroTcs pas3HbIE pa3mMepsl
TAaKOro JIeMO3UTa IPU KpPAaTKOBPEMEHHOW TOProBjie B TEYEHHE OJHOrO JAHS MU JUIS
JOJTOBPEMEHHBIX MMO3MIMM, T.€. CTPAXOBOM JEMO3UT YBEIMYMBAETCS, €CIU OTKpbITas
MO3UIUSl OCTAETCsd Ha HECKOJbKO JHEH (MepexoquT yepe3 Houb). Temepb CTAaHOBUTCSA
MOHATHBIM, IOYEMY MAaKCUMalbHOE KOJUYECTBO JIOTOB, KOTOPOE€ MOXHO OTKPBITh,
onpezensieTcs pa3MepoM Balllero cyera. Bbl MOXETe€ OTKpPbITh TOJBKO TaKoe HX
KOJIMYECTBO, 32 KOTOPOE BBl MOXKETE BHECTH CTPAXOBOM JICTIO3HT.

JInst OBICTPOTHI COBEpIIEHUS Omeparuu 1mo B3HOCY CTPaxoBOTO JEMO3UTa W A
KOHTPOJISI CTPAXOBBIX JEMO3UTOB, KaK MPaBHIJIO, OTKPHIBAETCS CIELMAIBHBIN cyOcdeT Ha
MYJIbTUBAJIFOTHOM CYETY KOMIIAHUH, MPEIOCTaBIIsONIeH yciayru no toprosie Ha FOREX.
Hampumep, mycts y Bac oTKpbIT c4eT B $20 000 u TpeOOBaHMS 1O CTPAXOBOMY JACTIO3HUTY
coctaBisiroT $2 000 3a Ka)<blid JIOT, TOT/Ia TEOPETUIECKH BBl MOXKETE OTKPHITH 10 JOTOB =
$20 000: $2 000. Takum 0Opa3oM, pblUaroBas TOPTOBJS IO3BOJISIET BaM OIEPHPOBATH
KaluTajJoM B MATHIAECAT WIM B CTO pa3 OOJbIINM, YeM Balll cOOCTBeHHbIN. [Ipu 3TOM phluar
MOKHO paccMaTpHUBaTh KaK BPEMEHHBIM KpeauT moj 3ajor. Kak Mbl yBUIUM, OCTaJbHbIE
MpaBuiia Map>KUHAJbLHOW TOProBJIM 00ECIeYrBalOT OE30MACHOCTh U BO3BPATHOCTH TAKOTO
kpeauta. [lpu nonroBpeMeHHON mno3uiuu (6osxee OJHOTO AHS) 3a MOCIETHUN OepyTcs
mporeHTHI (cM. 3.7.6), Kak 3a OObIYHBINA 0AHKOBCKHUI KPEIUT.

HecmoTpss Ha TO, YTO CYET M CTPAxOBOM JAEMO3UT OTKPBIBAKOTCA B J0JUIApax, Mbl
MOKEM OTKPBIBaTh MO3UIMIO KaK MpOJaXked noJuiapa 3a Mapku (MOKyMaeM MapKH), TaKk U



npojaxkei Mapku (mokynaem aosuiapsl). [Ipu 3Tom cTpaxoBoil Jeno3uT Beeraa u3MepsieTcs
B JIOJUTapax, W MPHU 3aKPBITUHU MO3UIMH TEpEcUeT MPUObLICH 1 YOBITKOB TOXE MPOUCXOINT B
JoJutapax, (UKTUBHOCTH OIEpaluud TMpU  Map>KWHAJIBHOW TOProBj€, KOIJia BBl HE
COBEpIIaeTe pPearbHOr0 OOMEHa BaJIOThI, MPUBOIAUT K TOMY, 4TO (pupmMe abCOIIOTHO
0e3pa3nyHO, B KaKOW BAJIOTE KPEJAUTOBATH BAaC: JaTh BaM JIOJUIAPHI ISl TIOKYIIKH MapoK
WJIM MApKU JUISl IOKYTKH JI0JUIapOB.

O4eBUIHO, YTO HAJIMYKE pblYara MO3BOJSET HE TOJIBKO CYIIECTBEHHO NMPUYMHOXHUTH
BaIlld BO3MOXXHBIE TPUOBUINA, HO M B TaKOH K€ CTENEHU YBEIMYMBAET pa3Mep BO3MOXKHBIX
norepb. Ho, kak u Bcerga B 3TOW >KM3HH, MPU BO3PACTAHUU TMOTEHIUAIBHONW MPUOBLITU
YBEJIIMYUBAIOTCSA PUCK U MOTCHIMAJIbHBIC IIOTEPH.

3.7.3. OcHoBHasl uesi NPABUJ MAPKUHAJIBHOI TOProBJIH

OcHoBHas ujes MapKUHAJIBHOM TOPrOBJIM 3aKJIFOYAETCS B TOM, YTO CIEKYJIATUBHbBIE
unrepecbl HA FOREX MOXHO yAOBIETBOPUTDH, HE OCYIIECTBIISIS PEabHOM MOCTaBKU JEHET,
YTO COKPAILAET HAKJIAIHBIE PACXOABI IO MEPEMEIIECHUIO MOCIEAHUX U JAET BO3MOKHOCTb,
uMesi HeOOJIbLION CUeT B J0JUIapax, OTKPBIBATH MO3ULIMU KaK IMOKYNKOH, TaK U Mpojaaxei
Apyroi BamoThl. TakuM 00pa3oM, Mbl MOKEM OCYLIECTBIISITH OYEHb OBICTPBIE OIEpallH,
[0JIy4aTh 3HAYUTENIbHYI0 NPHUOBUIb KaK MPH MOBBIILIEHNWH, TaK U IPU NOHMKEHUU KYpCOB
BAJIIOT.

Crtporue mpaBwia MapXHHATBHOW CHUCTEMBI TOPTOBIM NPEIOXPAHSIOT (UPMBI,
MPEIOCTABIISIIOIINE TAKUE YCIYTH, OT HoTeph. CMBICI 3TUX MPABUJI COCTOUT B TOM, YTOOBI
rapaHTUPOBATh, YTO KJIMEHT HHUKOTJA HE CMOXET NOTEPATh IPHU OINEpalusix C BaIIOTAMHU
CyMMy Oounblie cBoero cyera. [[nst 3Toro ¢gupma MOCTOSHHO pPACCUMTHIBAET TEKYIIEE
COCTOSIHME OTKPBITBIX MO3ULMU KIWEHTa. ECin OTKpbITas MO3NULHS IPUHOCUT BPEMEHHBIE
yOBITKH, TO pa3Mep TaKUX IOTEPb CPABHUBAETCA CO CUETOM KIMEHTa. B ciyuae, kornaa
BpEMEHHBIE MOTEPH MPHUOIMKAIOTCS MO CBOMM pa3MepaM K pa3Mepy cuera KIHMEHTa, TO
KJIMEHT o00s3aH MO0 3aKphITh MO3MIMHM M PEATBHO B3SITh Ha ceOd 3TU yOBITKH, JTHOO
YBEJIMYUTh CBOM CUET BHECEHUEM JOIOIHUTENBHBIX CPEICTB.

[Ipn Hamuuuu TakoW cTporol M Oe30macHOW CHUCTEMBbI INMPEAOCTABIEHUE pbluara,
KOTOpBIM B CTO pa3 yBeanuuBaeT 3((PEKTUBHOCTH CHEJIKH, HE MPEICTaBISAETCS OMACHBIM.
Kpome Ttoro, 6mszHec mo okazaHUIO yCIyr MO MapKuHalbHOW ToproBie Ha FOREX
ABJISIETCS, KAK Mbl YBUIAUM, YPE3BbIYaiHO MPUOBLILHBIM.

3.7.4. Pacuer npudbliieil 1 yOBITKOB

[TpuObuIb J1I000M TOPrOBOW CHENKM BCErJa PAacCUMTHIBAETCS KaK pa3HUIA MEXKIY
LICHOW IIOKYNKM M LIEHOM MNpojaxu. Hampumep, eciaum Bbl KyNUIU TEJIEBU30P U 3aTEM
MpOJAJIA €ro 1o Oobllel LeHe, TO Balla NpUObUIb — pa3HUIA MEXIY LIEHON NpOoAaku U
LEeHOM TOKynKu. TOYHO Tak K€ BBIYUCIAIOTCS M npuObun/motepu (profit/loss) mpu
omnepanusax ¢ BAIOTOM.

IIpuosuibs/norepu = (uena Ilpoma:xxkm - mena Iloxkymku) x Pasmep Jsora x
Kosmn4yectBo j10T0B - KoMuccnonnnie X KosinuecTrBo j10T0B + BaHKOBCKHH MHTEpeC

[Tpu ucnonab30BaHUU ATON (POPMYIIBI CIEAyET MOMHUTH HECKOJIBKO MIPABUIL
* Ilena npopaku U 1leHA MOKYIKHU HE 3aBUCAT OT TOr0, KaK MPOBOJMIACH OINEpaIus:
CHayaja MoKyIiKa, a 3aTeM MpojiaXka Wk Ha000POT:



* B kadecTBe IIEHBI BCEr/Ia MCIOJB3YETCs MpsiMasi KOTUPOBKA. Jls crepiuHra meHa
NPOAXH M TOKYIKH — 3TO COOTBETCTBYIOIIUEC KOTHPOBKH CTEPJIMHTA, TaK KaK y HETO
npsiMasi KOTUpoBKa. J{iist Mapku, paHka ¥ MEHBI IICHA POJaKU U TIOKYIIKH — OOpaTHBIC
BEJIMYMHBI K UX KOTUPOBKAM, TaK Kak JJIsl THX BAIIOT IPUMEHSIETCS 00paTHasl KOTUPOBKA, a
HAM HYXXHO TIEpEBECTH B TPsSMYI0 KOTHPOBKY. To ecTh aiisi Mapku, MEeHbl U (paHKa
dbopmyna OynieT BHITISACTh TaK:

[pu6sias/motepu = (1/meHa mpogaxku - I/IIEHA Tokynku)x Pa3mep jsora x
KoandyecrBo Jj0oToB - Komuccumonnnie x KoamdecTtBo J1oTOB = BaHKOBCKHIA
HHTepec

* Bce BennunHbI B (popMyniax CKIaAbIBAIOTCS apU(PMETHUYECKH, T.€. C YIETOM 3HAKOB.
Tak, ecnmu y Hac uMMeeTcs NPUOBUIb OT OMNEpal, TO TOCJIE PACYETOB MBI MOIYyYUM
MOJIOKUTEIBHBIN pPE3yNIbTaT: €CJIM K€ y Hac MOTEPH, TO Mbl MOJYYUM OTPULIATEIIbHBIN
pe3yJIbTar.

* Pe3ynpraT pacueToB Bcerna OyJeT BbIpaXkaTbCs B J0JUIapax, HE3aBHCUMO OT TOTO, C
KaKoW BaJIFOTON BBl paboTalld U KaKyro coBepmianu omnepamnuio. Hanpumep, «pusudeckas»
pa3MEepHOCTh /Il KOTUPOBKU CTEPJIMHIA, B OTJIMYME OT 00O3HAUEHUsl Kypca BaJIIOTHI (CM.
3.3), paBaa USD/STG, a pa3mep nora mmepsiercs B STG, nostomy (USD/STG) x STG =
USD.

Komuccuonnbie u 0aHKOBCKHM HHTEPEC MBI paccCMOTpUM To3xe (cm. 3.7.6 u 3.7.8).

Tenepb Mbl MOXEM paccUMTaTh pe3yabTarT J000W Hameill onepauuu. [[ns Hauvana
paccuMTaeM CTOMMOCTb OJIHOTO IyHKTa JUIsl KakJ0M BamtoThl. IlockonbKy nis crepiivHra
UCIOJIb3YETCs MpsiMasi KOTUPOBKA, TO MPH JItOOOM Kypce CTOMMOCTh IIyHKTa Y Hero Oyner
omHa W Ta ke: $6.25. Jlns OCTaJbHBIX BAIOT, Y KOTOPBIX HCIOJIB3YIOTCS OOpaTHBIC
KOTUPOBKH, CTOUMOCTb ITYHKTa 3aBUCUT OT TEKYILErO Kypca.

JIns crepavHra nojry4aem:
$6.25 = (1.5001-1.5000) x 62 500 STG x 1 mor
JIns HeMeuKou MapKH:

$5.71 = (1/1,4800-1/1.4801) x 125 000 DEM x 1 not $5.27 =(1/1,5400-
1/1.5401) X 125 000 DEM X 1 1ot

Jlnst mBeapckoro gppanka:

$8.98 = (1/1,1800-1/1.1801) x 125 000 CHF x 1 1ot
$7.75= (1/1,2700-1/1.2701)x 125 000 CHF x 1 1ot

J171s1 AMOHCKOM UEHBI:

$11.56 - (1/104,00-1/104.01) x 12 500 000 JPY x 1 not $9.62 = (1/114,00-
1/114.01) x 12 500 000 JPY x 1 not

Takum 00pa3oM BUIHO, UYTO pa3HbIE BATIOTHI UMEIOT M Pa3HYI0 CTOMMOCTH IMYHKTA.
Camas noporas BajloTa — SIMOHCKas WeHa, 3aTeM HAYT (paHK W CTEpJHMHI, a camas
JienieBasi Ba0Ta — HEMEIKasi MapKa.

Tak kak cpefHHe JHEBHbIE KOJeOaHUs KypCOB BAJIIOT UMEIOT BelnuuHy nopsaka 100
MYHKTOB, TO MOXHO COCUMTaTh, YTO B TE€YEHHUE JHS CYILIECTBYET BO3MOXHOCTh Ha OJIHOM
aote ($1 000 — $2 000 cTpaxoBoit 1eMo3UT) MONYIUTh IpUOBLTL 0T $500 10 $1 000.

OtmeTtum, yto paboTa ¢ Oosee JOPOroil BaIOTOM MO3BOJISET MOJIYdYaTh OOJNBIIYIO
npuObLIb, HO MOXET MPUBECTH U K OosbIIUM noTepsM. [1o3ToMy pekoMeHAyl0T HauYuHATh
paboTtath ¢ caMOW JEIIEBOM BaJIlOTOM — HEMEIKOW MapKoW, 4YTO TO3BOJIHT
MUHHMMHU3UPOBATh BO3MOXHbBIE yTpaThl. Kpome TOoro, Hemenkass Mapka — camasi 3HauyuMas



no o0bemMam BaJloTa IMOoCIe JoJulapa, YTo JiejaeT ee Oosnee «OObEKTHBHOW M JIETKOMN» s
nporHo3upoBanus. [lo Mepe npuoOpeTeHus ombITa MOKHO MEPEXOIUTh Ha Oojee AOporue
BaOTBl — cTepiauHr u ¢pank. Camasi noporas BajlloTa — HEHAa OINACHAa HE TOJIbKO
BEJINYMHOM BO3MOJKHBIX IIOTEPb, HO M TEM, YTO OHA CYIIECTBEHHO OTJIMYAeTCs OT
€BpoOIeuCcKnX BaOT. [lo-BUAMMOMY, 31E€CHh CKa3bIBAETCSA OTIHWYHBIA OT EBPOIEHCKOro
0COOBIN a3uaTCKUi MeHTAIUTET. M BooOIIe, «BOCTOK — [1€710 TOHKOEY.

3.7.5. Margin call

CtpaxoBoil AEMO3UT HPHU OTKPHITUM MO3UIIMHA HCTOJB3YETCs Kak 3ajor, IpU 3TOM
dbupma, mpenocrapisomas ycayru no toprosie Ha FOREX, exxeiHeBHO pacCUMTHIBAET TaKk
Ha3bIBa€Mble «IUIABAIOIINE», WM BpeMeHHbie, mpubsutn/motepu (floating profit/loss) mo
OTKPBITOW BamHu 1Mo3uliud. JlaHHBIe TPUOBUIN U TOTEPU HE SBIISIOTCS €1lle peadbHbIMU. Ecin
NEHUCTBUTENIBHO 3aKphITh MO3UIUMU MO TEKYIIEH I€HE, TO Bbl MOJIYYHUTE€ HMMEHHO TaKylO
MpUOBLIL UK MOTEPH, KaK U «I1aBaroniue». Ho B ciaydae «IiaBaroniux» noTepb, €Ciau Balll
MPOTHO3 OMNPABIACTCS U PBIHOK pa3BEPHETCS B Bally CTOPOHY, Bbl CMOXKETE dYepe3
HEKOTOPOE BpEMsI 3aKpBITh MO3UILIMIO C MPUOBLIbIO. TakuM 00pa3oMm,  OmpeneIeHHbIN
YPOBEHb  «IUIABAIOUIMX» (BPEMEHHBIX) MOTEPb HE MPEACTaBIsAeT Cco00il OOoNbIION
OTIACHOCTH M SIBJIIETCS BIIOJHE 0OBIYHOM cuTyarueii mpu toprosie Ha FOREX.

Pacuer «miaBaromux» MnoTeph AeNaercs JUisi TOrO, YTOObI ONMPENeIUTh TOT MOMEHT,
KOrJla KJIMEHT HCUYepnaeT BCE€ CBOM (DMHAHCOBBIE PECYpPChl MNpHU HEOIArOMpUSTHOM
U3MEHEeHUU Kypca. Pupma, KOTopas MpPeNOoCTaBISIET YCIYTH, JOKHA OTPaguTh ceOsi OT
CUTyalluH, KOT/la KIIMEeHT «3aJie3eT K Hell B kapMany». Takas cuTyalus MOXET BO3SHUKHYTH,
€CJIM MOTEPU KIMEHTa OKaXyTcsi OoJiblie ero cuera. B mepByro odepenp «IUIaBarolIve)
MOTEPH BBIUUTAIOTCS U3 OOILIETO CUeTa KIMEHTA, YMEHBIIIEHHOTO HA BETUYMHY CTPAXOBOTO
neno3uta. Eciin BpeMEeHHBIE MOTEPH MEPEKPHIBAIOT ATOT CUYET, TO B XOJ UAET CTPAXxOBOM
neno3uT. To ecTh BBIUMTAEM OCTAaBILIUECS «IUIABAIOIIME» MOTEPU M U3 JIAHHOTO JEMO3UTa
(cMm. puc. 3-5). Ecam npu 5TOM MHOCHEAHMM YMEHBIIAETCS O ONPEAEJICHHOTO YPOBHS,
Haripumep 10 70%1 OT HEoOXOAMMOTO CTPaxoOBOTO JAEMO3UTA, TO HACTYMAeT CUTyalus
margin call — tpeOoBaHKe O MOBHECCHMH CPEJICTB Ha CUET KJIMCHTA JUIS IOJICPIKAHHS
MO3UIIMH, UIH B IPOTUBHOM ClTydae TpeOyeTcs 3aKpbiTHE YOBITOUHON MO3UIUU C PACUETOM
peanbHBIX MOTEPD.
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Phc. 3-3. Onpeieictue curyatind margin call

Paccmorpum npumep. Ipeanonoxum, 4ro

» a1 cueT paseH $20 000;

* Bbl OTKPBUIA KOPOTKYIO MO3UIIMIO MO SITTOHCKOM MEHE YETHIPhMS JIOTaMU MPHU ICHE
109.50;

* ypoBeHb margin call ycranoBnen ¢upmoii Ha ypoBHe 70% OT pasmepa
HEO0OXOJIMMOTO CTPAaXOBOTO JICMIO3UTA;

* [IEHA 3aKpbITUs ouepenHoro AHs paBHa 108.70;

* cTpaxoBoit geno3ut paseH $2 000 3a oauH JIOT.



Torma «mmaBarommey MOTEpU OT HEOIArONMPHATHOTO M3MEHEHUsS Kypca paBHBI $3
360.60.

-$3 360.60 = (1/109.50-1/108.70)x12 500 000 JPY x 4 nora
Ha cTpaxoBoil 1eno3ur y Hac yuuio
$2 000 x 4 nora = $8 000

TakuMm 06pa3omM, B HAIlIEM PACHIOPSKEHUH Ceifuac 0CcTanoch
$8 639.4 =$20 000 - $8 000 - $3 360.60

To ecTh TeOpeTUUYECKH MBI MOXKEM OTKpPHITH euie 4 jorta. [Ipu 3akpbiTUU MO3ULUU B
Takoi HeOJaronpusSTHOW CHTyallid K HaM BO3BpAIIaeTCsl CTPAXOBOU JIEMO3UT, U Mbl Oepem
Ha ce0s yOobITKH B pazmepe $3 360.60 (m1roc KOMUCCHOHHBIC), @ HA CUETEe Y HAC OCTAHETCS

$16 639.40 = $20 000 - $3 360.60

OpnHako MbI MOKEM MPOJIOJDKATH XKAAaTh Pa3BOpPOTa PbIHKA B HAIlly CTOPOHY M 4epe3
HEKOTOPOE BPEMSI 3aKPBIThCS C MPUOBLILI0. HO B TaHHOW HEOMAronpusiTHOW CUTyallud HaM
CTOUT PaCCMOTPETH CIEAYIOIIYIO 33/1a4y: a B KAKOM CJIy4yae y Hac MOXKET HaCTYIUTh margin
call? Urak, oTkpplB mo3unuio B 4 JOTa, y Hac Ha cyere ocraercs Toibko $12 000,
nockosbky $8 000 ynuio B cTpaxoBoi Aemo3uT. JIjis Toro yToObl HACTymuI margin call, MbI
JOJDKHBI «TUTaBAIOIIMMIY MOTEpsiMU TIepeKpbITh 3T $12 000 1 emie yMEeHBbIIUTh CTPaXOBOH
neno3ut 10 ypoBHs 70%, T.e. MoxkeM uspacxoaoBarh 30% ero. Takum 00pa3om, Mbl MOKEM
MOHECTH «IUIABAIOLINE» MTOTEPU B pa3mepe

$14 400 = $12 000 + $8 000 x 0.30

Ecmu «mnaBaromue» motepu mpeBbicaT pasmep $14 400, To Torma W HACTYHHT
HenpusTHas cuTyauust margin call. Mcnonbs3ys ¢popmyiy i pacueta npuObuield U OTEpb,
MbI MOXKEM HAMTH LIEHY, IPU KOTOPOH BO3HUKHET 3Ta CUTyalusl.

$14 400-= (1/109.50 - 1/X) x 12 500 000 JPY x 4 nora

PemnB naHHOE ypaBHEHHE, HAXOAUM, YTO IpU Kypce ueHsl = 106.15 y Hac HacTynur
cutyauus margin call. To ecTb Mbl MOXeM BblAEpkKaTh MaJEHUE Kypca UEHBI emie Ha 255
nyHKTOB (0T 108.70 mo0 106.15).

Tenepp CcTaHOBUTCA TMOHSATHBIM, T[OYeMYy OOJBIIOW CUET MO3BOJSET JIydlle
OJIEp’)KMBAaTh BPEMEHHO YOBITOUHbIE TMO3UIMU, YEeM MAJICHbKUH, M TOYEMYy Heb3s
HCIIOJIb30BaTh BCIO CyMMY cueTa A OTKPBITUS MO3uIuMi. [l 3alquThl OT BPEMEHHBIX
HEeOJIaronpusATHBIX ISl HAC MU3MEHEHUN Kypca BajlOThl HEOOXOJIUMO HMMETh JOCTAaTOYHYIO
CBOOOJHYI0O CyMMY Ha HalleM cYeTe A MNOJACp>KaHUS TAKUX BPEMEHHO YOBITOUHBIX
no3unui. Hanpumep, eciiv Bbl B YCIOBHSIX MPEABIAYLIET0 IpUMepa OTKPBIBAECTE MO3UIIUIO
NECATHIO JIOTaMHU, TO BCS CyMMa Ballero c4yeTa YWJIET B CTPaxOBOM JeNo3uT. B Takoi
CUTYyallud JOCTAaTOYHO Majeliiero kosiebaHus Kypca B HEONaronmpusaTHOM JUIsl Bac
HampaBjieHHH, 4ToObl HacTynmsi margin call. Jlng Bo3HukHOBeHMs margin call Bam
n0cTaTo4yHO NoTepATh 30% cTpaxoBOro Aeno3uTa. Ita CyMMa paBHA

$6 000 = $20 000 x 0.30

Y4uThIBast, 9YTO MyHKT UEHBI CTOUT NpuOmm3utenbHo $10 u y Hac otkpeiTo 10 10TOB,
JOCTaTOYHO OTKaTa ee Kypca Bcero Ha 60 ITYHKTOB mpoTWB Hac, 4yTOObI OKa3aThCs B
HenpusaTHOU cuTyanuu margin call. Kak Mbl yBUIuM B JanbHeieM, BpEMEHHBIH OTKaT
Kypca BaJIOThl BeTUYMHOW B 60 NMYHKTOB — OYEHb pEAMCTUYHAs CUTYyallus Ha pPbIHKE,
KOTOpasi He PUBEJIET K MOTePsM, €Clii Bbl HE OyJieTe JeiicTBOBaTh Tak 0e3paccy HO, KaK B



ATOM TMIPUMEDE.

3.7.6. bBankoBcKkMii HHTEpeC

baHKOBCKMI HMHTEPEC HCIOJIB3YETCS KAaK OINpEAeNICHHas IulaTa 3a KPEeAUT, KOTOPBIM
dbupma mpegocTaBuiia BaM i OTKPBITUS TO3UIIMHU, €CIIM OHA JOJTOBpeMeHHas (0oJbIie
onuHoro aus). [Ipum 3TOM MOXeT OpaTbcsi Kak (PUKCUPOBAHHBIA MPOIEHT, HE3aBHCHMO OT
BaJIIOTHI W THIA ONEpallid, TaK U MOXET CyIIecTBOBaTh MU depeHIIMpoBaHHas IIKaia, B
KOTOPOW YUUTBHIBAETCS M BaJlIOTa, U TUI MO3UIUMU — JUIMHHAS WU KopoTkad. [Ipu Takom
g depeHIMPOBAHHOM TI0IX0/1e OepeTcs BO BHUMAHUE Pa3HUIA CTABOK MPU XPaHEHUHU TOUN
WM WHOW BANIOTHl B Pa3HBIX CTpaHaX, MOATOMY OaHKOBCKHI WMHTEpEC B HJealie MOMKET
UMETh HE TOJIBKO OTPHUIIATEIbHOE 3HAUCHUE, HO U TOJIOKHUTENIbHOE, T.€. OYJIeT YBEIINYNBAThH
Ballly MPUOBLIb.

baHKOBCKUIT HHTEPEC MOXKET PACCUUTHIBATHCSA TIO CIEAyIoIel hopMyIie:

bankoBckmnii uHTepec 3a oauH aeHb = (Llena orkpbiTUs mo3uuuu x Pasmep
koHTpakTa X KosmmuecTso joToB x IIpouenr) : 360

Kak 00blyHO, MMeeTcss B BUAY LIEHA ISl NPSMOM KOTUPOBKH, T.€. JUIsl HEMELKOU
MapKu, IIBEHIapckoro (paHka W SAMOHCKOW HEHBI HYXXKHO B3SITh OOpaTHBIE 3HAYCHUS
KOTHPOBOK

bankoBckuii untepec 3a oauH aeHb = (1/Llena orkpbiTusa mo3unuu x Pasmep
koHrpakra x Kosmmuecrso j10ToB x Ilpouenr) :360

Hamnpumep, ecnu y Bac AIuHHAS MO3ULMS [0 CTEPIUHTY U3 4 JIOTOB, LIEHA MOKYIKH
1.5100 u mpouieHT paBeH 3%, TO 3a KaxAbld JACHB, MOKA MO3UILIMS OTKPHITa, HEOOXOIUMO
OyIeT 3araTuTh

$31.46 = (1.5100 x 62 500 STG x 4 nora x 0.03) : 360

Takum oOpa3zoM, Ha KaXIbld JIOT MPUXOAUTCs $7.86, 4TO MpPEBBIMIACT CTOUMOCTb
OJTHOTO MYHKTa i CTepiuHra. Tak 4To OpH JOJATOBPEMEHHBIX MO3MIMSAX BaM HaJo
NpuOBUIBIO €llle NEPEKPbIBATh U OAHKOBCKUU MHTepec. To ecTh OaHKOBCKMUI IMPOLIEHT 3a
MPEIOCTABICHHBIA KPEAUT YMEHbINAET Bally MNPUObUIL M YBEIMYMBAET Ballld MOTEPH.
[ToaTOMy 1OITOBpEMEHHBIE TO3ULIMU UMEET CMBICI JEPKaTh TOJIBKO B TOM CIIydae, €CJIU Bbl
IPOTHO3UPYETE CYIIECTBEHHOE N3MEHEHHUE KypCa BAIOTHIL.

[To ¢opmyrne, KoTOpas MpuUBEAEHA BBIIIEC, Mbl PACCUUTHIBAEM OAHKOBCKUN IMPOLIEHT
JIMIIb 32 OJIMH JIeHb (IIEpexX0/1 yepe3 HOUb). 3HAUUT, €CIIU BbI AEPKUTE MO3UIIMIO HECKOJIBKO
IHEH, TO cleAyeT YMHOXKUTh MOJy4YEHHBIA MO (popmysie pe3ysbTar elle U Ha KOJIUYECTBO
aHeil. B cy66oty n Bockpecenbe FOREX HenoctyneH s MapKuHaIbHOW TOProBJIM, a B
MSATHULYY MHOTHE TpeWJepbl CTaparoTcsl 3aKpbITh Mo3uluu. [loaTomy HekoTopble (pUpMBbI
MOTYT BpeMsi C MSTHHUIBI JO TMOHEJENbHUKA CYMTAaTh 3a OAMH JIeHb M YBEIWYUBATh
KOJIMUECTBO JHEHW BHYTpHU paboueil Hejenu, T. €. 32 KaKUe-TO JIHM BHYTPH HOceaHend OpaTh
0aHKOBCKUI IPOLEHT KaK 3a HECKOJBbKO JHEH, 0o obmas cymMMa JHEil B Helene JOJDKHA
paBHATbCS ceMU. TeM camMbIM OCHOBHAs TSKECTh IJIaThl OAHKOBCKOTO MPOILIEHTA MaJaeT Ha
IHU HauOoJiee BEPOATHOM TOProBOM AKTMBHOCTHM M MAaKCUMHU3MPYET Ballld BBHIMIATHI 3a
KpEeauT.

3.7.7. Cupana

KOl"Ila MapKCT-MeﬁKep AacT BaM KOTHUPOBKY BAJIFOTHI, TO 3Ta KOTHPOBKA COCTOUT U3



JBYX IIEH: Kypca, 0 KOTOPOMY STOT YYaCTHHK COTJIACEH MPOJaTh BaM BaJIOTy, M Kypca, Mo
KOTOpOMY OH COIJIaCeH KyNuTh €€ y Bac. PasHunla Mexay ITaHHBIMH KOTHUPOBKaMU
HazbIBaeTcsl cnpaodom (spread). HacTo Tak Ha3bIBAIOT HE TOJBKO PAa3HUIY MEXKIY Kypcamu
MOKYTIKU ¥ MPOAAKH, HO U caMy 3Ty Iapy KOTUPOBOK.

Takoit cmoco® 1eHo00pa30BaHUsI W3BECTEH BCEM, KTO IMOJIB30BAJICS YCIyramH
oOMeHHbIX IMyHKTOB. Korna Bel mpuxoanTe B OOMEHHBIN IMYHKT, TO BUIUTE JIBE€ LEHBI IS
OJIHOM M TOM € BAJIOTHI: LIEHY IMOKYNKH M LEHY MpoAaxu. Eciaum Bbl XOTHUTE KyNUTh
J0JUTaphl, TO BaM MPUAETCS 3aIUIaTUTh 32 HUX OoJble pyOiiei, yeM JactT BaMm OaHK, KOTa
BbI OyzieTe MpoiaBaTh J0Japel. Jpyrumu cioBamu, Kak U B JJH0OOM Ou3Hece, OaHK MPOJacT
BaM TOBap JOpPOXKe, YeM MOKymnaeT caM. PazHuna MexIay LeHamMH MOKYIKH U HPOJaKu —
npubbUIs 6aHka. Ha 3ToM ke mpumepe MOKHO PacCMOTPETh U APYTYIO CHEHUPUKY CIpIAa.
Ecnu y Bac Tonpko $100, Bam manyT onuH cripan, eciu y Bac yxke $100 000, To Bam ganyT
Ipyroi crpa1, Oosee BBITOIHBIN A1 Bac.

Benuuunna cripaia 3aBUCUT OT CIIEAYIOUINX TPUYHH.

* Pasmep cymmbl. Uem Oonbliasi cymMma mpoJacTcs WIM MOKYIAETCs, TEM MEHBIIe
capaa. Tak, Ha FOREX npu cymmax $100 000 — $1 000 000 o6bruHO maetcst cipan B 7-10
nyHKTOB, ipu cymmax $ 1 000 000 — $5 000 000 — B 5 myHKTOB, a pu cymmax oOosee $5
000 000 cripa1 00bIYHO HE TpeBbIIIAET 3 MyHKTOB [Ipr 0OMeHe BatOTHI JJ1s1 YACTHBIX JIULL C
MaJIEHPKUMU CyMMaMH OaHK MOXKET BBICTAaBISATH KOTHPOBKY co cmpazom B 100 - 150
MYHKTOB, TeM 0o0Jjiee, 9YTO 3Ta KOTUPOBKA HE MEHSETCS LIEbII ICHb.

e Curyauusi Ha pbIHKe. [Ipu ObICTpO M3MEHSAIOMEMCS HAa PBHIHKE KypCe€ BaJIFOTHI
0aHKH MOTYT YBEITMYMBATH CIIP3/. 3aMETHM, YTO CUTyalus, Korjaa Kypc n3mensercs Ha 100
NYHKTOB B TEYCHHE TOJydaca M JaKe€ HECKOJBKHMX MHHYT, HE Takas YX HEOOBIYHas
cutyanusi Ha FOREX.

* Bamora. /{151 95K30THYECKUX BATIOT, KOTOPBIE PEIKO TOPTYIOTCS, CIIPIJ] TOKE MOXKET
OBITh YBEJIMYEH.

Takum 0o0pa3zoM, cipd3/] yBEIUYUBAETCS MAapKET-MEUKEPOM MpPU MOBBIIIEHUH PUCKA U
U3JIEP’KEK Ha IpoBesieHue onepauuu. Y1 Ha000poT, Npu YMEHBIIEHUH pUCKa U U3JEPKEK Ha
MIPOBEJICHUE ONEepalliy CIP3/l YMEHbIIAETCS.

OOBIYHO TIPU MapKUHAIBHOW TOPTOBIJIE UCIOIB3YIOT cOp31 B 7-10 MyHKTOB, TaK Kak
cymMma oaHoro Jjorta sBisercs MuHuManbHoM s FOREX. Hekortopele ¢upwmsl,
npegnaratomue ycayru no Ttoproie Ha FOREX, wMoryr paxe oTkasaTbecsi OT
KOMHUCCHOHHBIX (cM. 3.7.8) B monw3y cipiaa. Kak Mbl yBuauM, naxe MaJleHbKUM CIIPIT —
HE Takasi 0e300M/1Hasl ITYYKa JIJIs CIICKYJISHTA.

Crnpap, kak mpaBUiIo, JAETCsS MapKeT-MEeMKepoM clieayroium obpazom: 1,5245 — 55,
YTO SBJISIETCS COKpamieHHoW Qopmoit 3amucu s JBOMHOM 1eHbl 1.5245—1.5255.
[Tockonbky crapimme mudppsl KoTHpoBkH (big figure) MeHsIOTCS He Tak OBICTPO, Kak
miaamue (pips), TO UX OOBIYHO M HE MOBTOpAIOT. Hambonee vacto Takas nBOiHas 1eHa
BaJIIOTHI MPEAOCTaBIsETCS B elle Oojiee cokparieHHOM Buje: 45-55 1.52. To ecTh cHavana
YKa3bIBa€TCs caM CIpiJ, a crapiune Hudpbl KOTUPOBKHU MO0 UAYT B KOHIIE, JIUOO BOOOIIE
HE yKa3bIBaIOTCs, OO OHU OTOOpa’KEHBI HAa HIKPaHE KOMIIBIOTEPA Y BCEX YUACTHUKOB PhIHKA.
N3 3TOr0 MOXKHO clienarh 3aKI0UeHUE, YTO MapKeT-MEeMKep He MOXKET JaTh BaM KOTUPOBKY,
3HAYUTEIIBHO OTINYAOIIYOCA OT TEKYILIEH PIHOYHOU LIEHBI.

OueHb Ba)KHO MPABUIIBLHO MPEACTABIATH ce0e, KaKhe YacTU CIPAJa MOKA3bIBAIOT LIEHY,
10 KOTOPOM MBI MOXKEM KYNHTh U N0 KaKOH — MpoJaTh BaIOTy. PaccMoTpuM npumep co
CTEpJIMHTOM, Korja gaeTcs cmpaja 1,5245 — 1.5255. Kak Mbl ye BBISCHWIH, OOJbIIas
BEJIMYMHA KOTHUPOBKU COOTBETCTBYET Oosiee Aoporomy crepiaudry. Ilostomy s Ganka
OyZeT BBIFOJIHEE, €CJIM Bbl KYIIUTE y HEro JIOpOroi, a mpoJaaure eMy ACUIEBbIH CTEPIJIMHI.



Wtak, eciam BBl XOTUTE KyNHUTh cTepauHT (Buy), BBl BBIHYKICHBI OyJeTe CIenaTh 3TO IO
neHe 1.5255, a ecam xorure npoxaats (Sell) — mo nene 1,5245. Jlng BamoT ¢ oOpaTHOU

KOTUPOBKOW—HEMEIIKOM MapKH, IIBEHIIApCKOro (paHKa ¥ SAMOHCKOM HEHBI — BCE
HaO60p0TI IICpBasd IICHA B CIIPOJAC — ICHA ITIOKYIIKH, 4 BTOpad — LCHA IIPOAAKH.
[Ipsimas
GBP 1.5160 1.5170
Sell Buy
OOparnas
DEM 1.4905 1.4915
Buy Sell
CHF 1.2535 1.2545
Buy Sell
JPY 108.75 108.85
Buy Sell

PaccmoTpuM crienyromyro CUTyalrio: Bl OJHOBPEMEHHO OTKPBIBAETE M 3aKPBIBACTE
MO3ULUIO, UCIIOJNIB3Ysl TEKYIIUU cripaa. [IoHATHO, 4TO U 3TOM BbI Cpa3y MOHECETE YObITKU
BennmunHOW B 10 mynkroB. Takum oOpazom, ansi TOro, 4roObl M30€XaTh MOTEPh, BaM
HeoOX0auMO, MO KpailHeil mepe, molMarh KojeOaHue Kypca BamoThl B 10 IMyHKTOB.
Koneuno, st FOREX u3Menuts 310T Kypc Ha 10 myHKTOB — «4TO yuxHyTh». Konebanus
TaKOW BEJIMYMHBI IPOUCXOAAT HA PhIHKE NIOCTOSHHO U O04eHb ObicTpo. Ho kaxoe ycnoBue,
KOTOpPO€ YMEHbIIAET Hally NMPUOBLIb, YCIOXKHSIET YCIOBUS HAUIEH TOPrOBJIM U CTaBUT HAC B
HEBBITOJHOE MoJIokeHUe. Eciin MapkeT-MelikepaM, paboTalouuM ¢ MUJUIMOHHBIMU JIOTaMH,
JOCTAaTOYHO MOWMaTh Kojebanus B 5-10 MyHKTOB, YTOOBI MOJYYUTh NMPUObLIb, TO, KAK MbI
YBUIUM B JalIbHEWIIEM, JUIsI MEJKOTO CIEKYJSIHTAa, palbOoTaloIIero 4epe3 MHOKECTBO
IIOCPETHUKOB, NMPUXOAUTCS JOBUTH 1O 30-50 myHKTOB. IIOHATHO, YTO CPOrHO3UPOBATH U
NOWMAaTh TaKue KojaeOaHuss — OoJiee CII0KHAs 3aja4a.

ITockonpKy MapkeT-MEeWKephl NMPUHAMAKOT CaMO€ aKTHBHOE y4acTHE B TOPIOBJIE H
3aMHTEPECOBaHbl B TOJYYEHUU MPHUObUIM, OHHM, NBITAACH ONPEIEIUTh HAIpPaBICHUE
M3MEHEHHUS KOTUPOBOK, YaCTO JAIOT IIEHBI C OMepexkeHNneM OOIIero JABMKEeHUs pblHKa. Tak,
€CIM LEHbl NaJarT, TO B 3aBUCUMOCTH OT CKOPOCTHM 3TOTO H3MEHEHHsS BBl MOXKETE
MOJIyYUTh KOTUPOBKH, HECKOJIBKO OTJIMYAIOIIMECS B MEHBIIYIO CTOPOHY OT T€X, KOTOPbIE
Bbl BUJAMTE Ha 5KpaHe Komnbiorepa. [lpum moBhlIeHUMM IeH HaOmonaercs oOpaTHas
cuTyauus. Ecau OoHM He M3MEHSIOTCS, TO BbI MOJYYHUTE TAKHUE K€ KOTHUPOBKH, YTO U HA
DKpaHe KOMIIbIOTEpa. B oTiimune oT cipsjia, TakoM CABUT Kypca MAPKET-MEUKEPOM MOKET
KaK IIoMOoraTh BaM, Tak U Memarbh. Korga Bbl mosydaeTe cupai, MapKeT-MeHKep, KOTOPbIN
JacT BaM KOTHPOBKY, HE 3HACT BAIIMX JKEJIAHUMN: XOTUTE Bbl KYIIUTD WM NPOAATH BAIIOTY.
ITosToMy mpy OIHOW oOllepaly BBl HEMHOI'O IOTEpsETE, a IpU APYrOM — BBIUIPACTE.
Hampumep, ecian Kypc IBHXKETCS BHHU3, U Bbl XOTUTE 3aKPbITh NMPUOBUILHYIO MO3UIUIO, TO
ONepeXeHHE ATOr0 JBMXKEHUS MapKeT-MEHKepOM YBENIMYUT Bally npuoObuib. Eciu Bel B
aQHAJOTUYHOM CUTYallMM XOTUTE MPUCOEAUHUTBHCS K 3TOMY JBH)KCHHUIO PBIHKA U OTKPBIThH
HOBYIO TO3UIMIO, PACCUMTHIBAS, YTO Kypc OylIeT MpoAoJDKaTh MajaTh, TO Bbl MOJYYHUTE
MEHEE BBIFOJHYIO JUIsl Bac KOTHMPOBKY. OTcroia cieyeT BBIBOJA, O KOTOPOM MBI €Ilie
IIOTOBOPUM: CaMO€ YAA4YHOE OTKPBITHE IO3ULMU — J0 Hadajga CHJIBHOIO JBMKEHUS, a
3aKpBITHE MO3ULIMHA — B KOHIIE 3TOTO ABU)KCHUS.

BennunHa omnepexeHuss MapKeT-MEMKEpOM [BMKEHHUS Kypca BallOT 3aBHCHT OT



CKOPOCTH H3MEHEHUsI 1IeH W Bpsaa Ju npeBeicuT 20 ITYHKTOB. Ckopee Bcero, 3TO
onepexxenre Oyzaer nexarb B mpenenax 0-10 myHkToB. JleicTBUTENbHO, €CIM aKTUBHBIN
YYaCTHUK pbIHKA 3HAUYUTENIbHO OTJIMYAETCS CBOMMH LIEHAMHU OT OCTaJbHBIX YYAaCTHUKOB, TO,
BEPOSITHO, OH OyJIeT 3aMeueH, M OOJIbIIIOE OTJIMYME €T0 LIEH OT TEeKYIIMX PHIHOYHBIX OyJeT
WCIIOJIb30BAHO JIPYTMMHU YYaCTHUKaMH pbIHKA. [Ipu 3TOM Takol BBIAEISAIOIIMNCS MapKeT-
MeWKep MoHeceT nmoTepu. VICKIIOYEeHHME MOMKET COCTaBIIATh CHUTYyallMsl, KOTJa HECKOJIBKO
0aHKOB MBITAIOTCS «pacKadaTh» «TOHKHID PBIHOK. « TOHKHMY Ha3bIBa€TCSl PHIHOK C MaJbIM
o0beMOM omepanuii U HEOOJBIIUM KOJMYECTBOM Y4acTHUKOB. CyTh AITOW, HE COBCEM
YECTHOM, ONEPAIMA COCTOUT B TOM, YTO HEOOJIbITUMU MUJUTMOHHBIMH JIOTAMHU TaKhe OAHKU
MBITAIOTCS CIBUHYTH PHIHOK B KaKyrO-JIMOO OMpe/eleHHY0 cTopoHy. [Ipu sToM oHU HecyT
MOTEPH, BBICTABIISISI KOTUPOBKH, KOTOPbIE OTIMYAIOTCS. OT PHIHOYHBIX. 3aTE€M, €CJIH yAaloCh
«orrammTh» Kypc Ha 30-50 TyHKTOB, OHM OTKPBIBAIOT B OOpaTHYI CTOPOHY OYEHb
KpynHble JOTHl. Tak Kak IeHbl ObUIM CABHHYTHI HCKYCCTBEHHO, OHU BO3BPAIAIOTCS
0o0paTHO Ha MPEKHUN YPOBEHB, a ITH OAHKW HA CBOMX KPYMHBIX CTaBKaX MOKPHIBAIOT CBOU
MpeIbIYIINE TIOTEPH, JIa €IIE U MOTyJal0T MPUObLIb.

3.7.8. KomuccuoHHbIie

KoMuccuonHble 3aBUCAT OT YCIOBHIM (PUPMBI, IPEJOCTABIISAIOIIEN YCIYT'H IO TOPrOBJIE
Ha FOREX. Otu VCJIOBUSl MOTYT CYIIECTBEHHO pAa3JIMYaThCsA: KOMUCCUOHHBIE MOTYT
OpaThCsl IPU OTKPBITUU W 3aKPBITHH MO3ULMHU WINA TOJBKO IPH 3aKPBITUH, A TAKKE MOMKET
IIPUMEHATHCS TPOTPECCHBHAs IIKala, KOIZJAa BEJIMYMHA KOMHCCHOHHBIX 3aBUCHUT OT
KOJIMYECTBA COBEPIIAEMBIX oOlepaluil B TedeHHe Mecsauna (oOliee KOJIMYecTBO
MCIOJIb30BaHHbIX JIOTOB). Kak Ham u3BecTHO, B Poccuu cpenHee 3HaueHHE IIATHI 32 BCIO
onepanuro nopsaka $100 3a 10T. 3amerbre, 4TO PUpMa MoTydaeT CBOM KOMUCCHOHHBIC H B
cilydae NpUObUIBHOM, U B Cilydae yOBITOUHOM ONepaluy, 4To JenaeT NoJ00HbIA BU YCIyT
Yype3BbYAlHO  JTOXOAHBIM U Oe3onmacHbM  OuszHecoM. HaoOopoT, mans  KiueHTa
KOMHUCCHUOHHBIE HEMPUSITHBI, IOCKOJIBKY B CIy4yae NpUObLIN KOMUCCUOHHBIE YMEHBILIAIOT €€,
a B cllyyae yOBITKOB — YBEJIMYMBAIOT MOTEPH HA BEIUYMHY KOMUCCHOHHBIX. MHOrna
KOMHUCCHUOHHBIE MOTYT U He Opatbcesi. Toraa cBoro mpuObUIb Takas (upMa Moyyqaer 3a CUeT
cop3a U KOTHUPOBOK. OOBIYHO KOMHCCHOHHBIE OTCYTCTBYIOT, €CJIM Bbl BBIXOJUTE Ha
FOREX HemnocpencTBeHHO uepe3 MapkeT-Meiikepa — OaHk uinu Opokepckuid joM. Ho st
ATOro, Kak MpaBWJIO, BaM MOTpeOyeTcs OTKPBITh Oojiee KpYyHHBIM cueT, yeM IMpu padoTte
yepe3 KOMUCCUOHHBIN JJOM WJIW JUJIMHTOBBIN LIEHTD.

Bama npu6buib JOMKHA NEpeKpbiBaTh KOMUCCHOHHBIE. Hampumep, eciin OHU paBHBI
$100, TO I MO3UIIMU O HEMELKOH Mapke 3TO O3HaydaeT morepio 18-20 myHKTOB, a s
ATMOHCKOM neHbl — 1noTepro 10-13 myHKTOB Ha MOKPHITHE KOMUCCUOHHBIX. Takum 00pazom,
K CHOp3Ay Yy Bac MpuOaBISAIOTCS €lle U KOMHUCCHOHHBIE, KOTOpPble HEOOXOIUMO MEPEKPHITH
npuObLUIbIO, @ 3HAYMT, HY>KHO MOiiMaTh OoJjiee CyIIeCTBEHHbIE KOJEOAHMsI Kypca BalllOThI,
YTO YCJIOXKHsET Bamy ku3Hb Ha FOREX.

3.7.9. Pa3Hble ycJI0BHSI MAPKMHAJIBHOM TOPTOBJIH

Pasnuunble koMmMIlaHuu, mpeocTaBisomue yciayru no Toproeie Ha FOREX,
YCTaHABJIMBAIOT Pa3HbIE YCIOBUSA IIO pasMepaM CIIp3Ja, KOMHCCUOHHBIM U IIPOLEHTAM
0aHKOBCKOTO HMHTepeca. OTHU YCIOBHS MOPOM 3aBUCAT OT Pa3MEpOB cyeTa KIMEHTa U
KOJIMYECTBA MPOBOJMMBIX onepanuil. Jlaxe mnpu yuyere HEOOXOJUMOCTH OIJIa4MBaTh
JOpOTUE KOMIBIOTEPHbIE HH()OPMAIIMOHHBIE CUCTEMBI U BbIICTICHHbIE TeJIe(OHHBIEC IMHUU C
MapKeT-MEeMKepoM, - TaKOH OM3HEC MPUHOCUT YCTOMYMBBIN M O0JbIoN moxon. [TogoOHbIe



bupMBl HE 3aMHTEPECOBAaHbl B PA30pPEHMM KIWEHTa, KOO OHU TOJBKO TMOTEPSIOT
BO3MOXXHOCTh TIOJyY€HHUsI KOMUCCHOHHBIX, a OOIIas cymMMa IOCJEAHUX OOBIYHO BechbMa
OBICTPO JOCTUTAET Pa3MEPOB cueTa KIUEHTA.

PaccmoTpuMm peanbHbIN TpUMep:

* mycTh OTKpHIT c4eT B $30 000;

* KoMHCcCcHOHHBIC paBHBI $100 3a J10T;

* B TCUCHHE MeCsIIa ObIO COBEPIIICHO orepaluii ¢ oomum grciaom jotoB — 100;

* B pe3yJibTate oneparuii nmosrydera npuosuib $8 000, a motepu paBHbl $5 000.

Wrak, momydena cratuctudeckas npuobsib $3 000, uro cocraBnser 10% mpubbuin 3a
mecsu! Ilpu sTtom dupma, npegocrapnsromas ycryru mo toprosie Ha FOREX, momyuuna
$10 000 komMuccuoHHbBIX!!

Kpome Toro, pasHble (UPMBI yCTaHaBIWBAIOT pPA3IMYHBICE OTPAHUYCHHUS HA
MUHUMaJIbHYI0 CYMMY cueTa JUisi Haudajla TOPrOBIW. 3HAUYEHHE 3TOH CYMMBI MOXKET
kosebatbes oT $5 000 go $50 000. OxHAaKO MOAYEPKHEM, YTO MEPBOE 3HAUYCHHE SIBIISCTCS
CJIMIITKOM MaJjieHbKUM. PHCKOBaHHOCTH pa0OThI C TAKUM KaIUTAJIOM, J1a elle HAauWHAIOIEMY
Tpeilnepy, O4YeHb Benuka. bonee uiam MeHee OcCMbICIEHHass padoTa, Ha Haml B3IV,
HaunHaeTcs: ¢ cyMMbl caeTa B $30 000 - $50 000. On no3BossieT AuBepCUpUIIIPOBATH PHCK
(cMm. 9.4.6) 3a cueT OAHOBPEMEHHOTO OTKPBITHUS MO3UIMU MO Pa3HBIM BaJlOTaM, a TaKXe
OJIHOBPEMEHHOI'0  HWCIOJb30BAHUSl  JIOJITOCPOUYHBIX U KPATKOCPOYHBIX  MO3UIUH.
JlocTaTouHbIil pa3Mep cuera 1acT BO3MOXHOCTh MPUMEHSTh U 00jee aKTHUBHBIE TOPTrOBbHIE
TaKTUKHU M0 3alIUTE€ BPEMEHHO YOBITOUHBIX MO3UIUNA. HarmoOMHUM H3BECTHYIO aKCHOMY:
OonbIION KanuTan OoJjiee YCTOMYMB M MO3BOJSET MONy4YaTh OOJIBIIYIO MPUOBLIL. ITO
IIpaBUJIO JAEUCTBYET B JI0OOM OM3Hece, B TOM umciie u npu toprosie Ha FOREX.

OObIYHO (pupMBI, IIpeaocTaBistonme yciuyru no Toprosie Ha FOREX, He Hauucasior
IPOLEHTHl MO OCTATKy Ha CYETE KIMEHTA, CTUMYJHPYS ITHUM €ro aKTUBHYIO TOPrOBIIO.
NHorga Takol IpoOLIEHT BCE KE HAYUCISAETCS, T.€. IPU OTCYTCTBUU OINEPALMN CUET KIMEHTA
OyIeT yBEIUYMBATHCS TAK e, KaK OOBIUHBIN OAHKOBCKUMN JIETIO3UT.

3.7.10. ILirocbl 1 MUHYChI MAPKUHAJIBHOM TOPIOBJIU

KoHeyHO, BO3MOKHOCTh YBEJIMYHUTH CBOIO NPUOBUIL C TMOMOILIBIO phlYara BeCbMa
NpUBJIEKATEIbHA, HO HYXHO OT/JaBaTh ce0e OTYET, YTO 3TOT K€ pblYar M B TaKOM ke
CTETNIEeHH YBEJINYMBAET BO3MOKHBIE MIOTEPH.

Kpowme toro, pabotast c HeOOJIBIIUM KallUTaJIOM, Mbl BEIHYX/I€HbI HAXOJUTHCS B OUEHb
CYPOBBIX YCJIOBHSIX, KOT/Ia JOJKHBI 3aIJIATUTh MHOXKECTBY MOCPEIHUKOB HEMAJIbIE CyMMBI
(cripaA, KOMUCCHOHHBIE U OAHKOBCKHI MPOLEHT). DTO €CTECTBEHHO, MOCKOJIbKY KPYIHbBIN
KanuTaj Bcerjaa 0ojiee yCTOMYMB K PUCKaM U MoJIydaeT Oojiee MpUBJIEKaTeNbHbIE YCIOBUS
s caenok. C HeGoMbIIUM KanuTanoM 3To He Tak. lllaHc moTepsaTh ero Bhllle, U C TAKUM
KaluTajJoM MPUXOJIUTCS paboTaTh NOCTATOYHO OCTOPOXKHO M KoHcepBaTHBHO. C apyroi
CTOPOHBI, TOJI00HAs CUTyalusi HaOMIOAAeTCs M Ha BCEX JAPYTHX PBIHKAX, a KAKOM M3 3TUX
PBIHKOB COZEPUT TaKou ke moreHunan npudsuin, kak FOREX?

Bepuemcss eme pa3 K TEeM MOMEHTaM, KOTOpbIE YCJIOXKHAIOT padoTy mpu
Map>KUHaJbHOW TOprosie. UToObl MOMYYUTh NMPUOBLIL UHBECTOPY C MAJIEHBKUM CYETOM,
€My HYXHO MOHMaTh Takue KojeOaHHs KypCOB BAJIIOT, KOTOpbIE MEPEKPBUIN Obl CHp3,
KOMMCCHOHHbBIE U OaHKOBCKHM MPOLEHT (Kak mpaBuiio, 310 30-50 myHkToB). C yyeToM, 4To
CpelHue cTaTHuCTUYeCKue KojebaHus B TeueHue aHd — 80 myHKTOB, a yacto u 6onee 100
IIYHKTOB, TAaKO€ OrPaHWYEHHE JIOBOJBHO cypoBoe. TpeinepaM ¢ OOJBLUIMM KamUTaIOM
JOCTaTOYHO NoMMaTh 5-10 MyHKTOB AJIs MOXy4YeHUs MPUOBLIN, HOO CIIP3]L U KOMUCCUOHHBIE



CYIIIECTBEHHO MEHbIIIe (TOCIEeIHNE MOTYT BOOOIIE OTCYTCTBOBATH). YUTHUTE TaKkKe, UTO
noMaTh MOJHOCTHIO BCE AHEBHOE KoJeOaHHE IIeH OOBIYHO HE yJAaeTCsl, OATOMY PEalbHO
noiimath Toibko 40-60% »sToro konebGanus. Takum oOpa3oM, MeJIKHE WHBECTOPHI Ha
FOREX nomkubel HacTpamBaTbcs Ha pabOTy cO cpeAHECpOUHbIMU To3uIusaMu (1-4 mHs),
YTO, C OJTHOM CTOPOHBI, YCIOXKHIET CUTYallUIo, a ¢ APYyroil — 3acraBiser pabotarh Oosee
KOHCEpPBATUBHO, a CJIEI0BATENIbHO, MEHEE PUCKOBAHHO.

Jliis paboThl Ha BaJIOTHOM phIHKE O€3 phluara W ¢ peaJibHOW MOCTaBKOW BBl MOXKETE
Mpo/JiaBaTh JIMIIb Ty BAIIOTy, KOTOpas €CTh y Bac, U pa3Mephl JOTOB JOJIKHBI UBMEPSTHCS B
MUJUIHOHAX J1oJiapoB. [Ipu Map:KUHaTBLHOW TOPTrOBJIE BBl MOXKETE, UMEsT HEOOBIIION CUeT B
J0JJTapax, OTKPBIBATH MO3ULUIO KAK ITOKYIKOM, TaK U MPOAAXKEN JPYTON BAIFOTHI.

[lo cpaBHeHUI0O C HHBIMH HMHCTPYMEHTAMU BaJIOTHOTO pbIHKA — OMNI[MOHAMH,
dbopBapaHBIMU W (DBIOYEPCHBIMH KOHTPAKTAMHU — CIOTOBBIA PBIHOK BaJIOTHI U
Map KUHaIbHAsA TOPTOBIIS MPEAOCTABIISIIOT MAKCUMAJIbHBIN phIYar U JOCTaTOYHO MaJ€HbKHUE
KoMUCCUOHHBIE, a Takke FOREX 6onee MUKBUIHBIN PHIHOK, Y€M OCTaIbHBIE.

3.7.11. Ilpoueaypa TOprosu

MapxunansHas Toproias Ha FOREX mnpoucxomut ciegyromuM — 00pa3oM.
OTKpbIBaeTCsl CUeT KIMEHTa B KOMIIAHUM, TPEAOCTABIAIONICH Takue yciyru. B
OOJBIIMHCTBE CIyYyaeB H3-3a HENOBEpHs K HAIIMM OaHKaM M HECOBEPILIEHCTBA HAIIEro
3aKOHOJIATENIbCTBA 3TOT CYET OTKPBIBA€TCS B 3apyOEKHOM OaHKe Kak cyOcyeT Ha
MYJIbTUBAJIFOTHOM c4eTy KomnaHuu. Takum o0Opa3oM, OHa UMEET JOCTYH K CUETY KJIMEHTa U
MOKET KOHTPOJIUPOBATH €r0 COCTOSHUE: YYUTHIBATH CTPAXOBBIE JCMO3UTHI, PACCUUTHIBATH
cUTyaluuio margin call, cHUMaTh KOMHCCHOHHBIE M TIOTEpU, J00ABIATH NPUOBLIb.
[Tonapnsromee OOJBIIMHCTBO TaKUMX KOMIIAHMWA 3@ TpaHULENd 3aperucTPUpPOBAHBI B
o dIIOPHBIX 30HAX, YTOOBI 00ECTIEUUTH JIETKOCTh M KOHPUACHIIMATHHOCTh MEPEMEILICHHS
KaIuTasoB.

KoMmnanust nmpenoctaBisieT BO3MOXXHOCTh MOJIB30BAaThCS OJHON M3 MH(OPMAIIMOHHBIX
cucteM tuna Reulers, Dow Jones Telerate, Tenfore, Bloomberg u T n. C ux momMomibio BbI
MO>KeTe HaOJI0/1aTh 32 U3BMEHEHHEM LIEH Ha PhIHKE B PEKUME pealibHOro BpemeHu. Kpome
TOTO, 3TU CHCTEMBI COJEPKaT CIIy>KObl HOBOCTEH, C MOMOUIbIO KOTOPBIX BBl y3HAeTe O
MOJUTHYECKUX W DKOHOMHUYECKHX COOBITHSX B MHUpPE, MOXETE IMOJYyYUTh TaOIHIIbI
MaKpO3KOHOMUYECKHUX TMOKa3aTesied U MPOYUTaTh aHAJTUTHUYECKHE 0030phl CIIELUATNCTOB C
MIPOrHO3aMH M3MEHEHMsI KypCcOB BajtOT. /laHHbIE B TaKKe CUCTEMBbI MOTYT MOCTyNaTh Yepe3
CIyTHUKOBBIA KaHaJ, 4YTO TO3BOJSET YCTAaHOBHTH HMX MPAKTHUYECKH B JIFOOOM MecTe.
bnarogaps »TUM e cucTeMaM MOKHO OCYIIECTBISATh U TEXHUYECKUH aHaIU3 LEHOBBIX
rpaduKoB.

[locne aHanu3a COCTOSHUSL pBIHKA HAa OCHOBE IOJYYEHHONM UWHGOpMauud U
COCTaBJICHUS MTPOTHO3a Bl IPUHUMAETE pEIICHUE:

* YTO BbI OyJleTe JIeNaTh — MOKYINAaTh WU MPOJIaBaTh:

* Y KaKOH IIeHEe BBl XOTUTE OTKPHIBATh MO3UIIHIO (entry point — TOYKa BX0Ja):

* IPY KaKOM 1ieHe OyJeTe 3aKphIBaTh MO3UIIMIO C YOBITKaMU (stop loss — «oTpe3anue»
MoTepb):

* U IIPU KaKOH 1IeHe XOTHUTE MOIYYUTh NpUOBLIL (target — 1eib).

ITocne cocraBieHHs Takoro IUTaHa BBl JKJETE Balllel pacyeTHOW IIeHBI, HaOMrOmas
W3MEHEHNE KOTUPOBOK C MOMOIILI0 MHPOPMAITMOHHOW CHCTEMBI.

Korma Bl 1okugaeTech Hy»KHOM BaM IICHBI, BBl 110 BBIJICICHHOW TeIePOHHOU JTUHUM
COCIMHSIETECh C OPOKEpPOM M 3ampalluBacTe y HEro KOTUPOBKY. Ecim mpemioxeHHas UM



KOTUpPOBKA YCTpaWBaeT Bac, Bbl OTAAE€TE€ YCTHBIM MpPHUKa3, yKa3blBass B HEM, YTO BBI
coOupaerech JenaTh: KynuTh WK MPOAaTh, KaKylo BaJIOTy U CKOJIbKO JIOTOB. [locie sToro
MIpUKa3a CACJIKA CUUTAETCA 3aKIIIOUeHHONU. EcTeCTBEHHO, BBl MOKETE OTKAa3aThCsl 3aKJII0YaTh
ee, eciau OpoKep JIacT BaM HEBBITOJHYIO JUIsl BaC KOTUPOBKY. Bce meperoBopsl Ha 00oux
KOHIIaX TeJIe(QOHHOW JIMHUU 3alMChIBAIOTCS HAa MAarHUTO(OH I pa3pelieHus] CIIOPHBIX
curyauuii. K ToMy jxe mpukaz myomupyercs u OymakHO#M ¢GopMoil mpukaza, KOTOPHIHA
3aBepsieTcs KoOMIaHueH, mpeaocTasisitoniel yciyru no toprosiie Ha FOREX.

Kpome npukazoB, OTIaHHBIX BaMU HETIOCPEJICTBEHHO 10 TelIe(pOHY U OCHOBAHHBIX Ha
TeKymieil peiHOYHOM 1eHe (market order), ncnonb3yroTcst yciaoBHble npukasbl (limit order).
OHM MO3BOJIAIOT BaM OTZATh OIEPEXKAIOIIEE PACIIOPSHKEHUE OCYIIECTBUTH ONPEICICHHYIO
CIEJKY M0 yYKa3aHHOI BaMH LIEHE, KOTOPYIO Bbl 0’KMJIaeTe B OyAyLIEM M KOTOPOH €Ile HET
Ha peIHKE. Tak Kak BbI HE MOXETE CIEIUTh 3a PIHKOM KPYIJIOCYTOYHO, COBCEM OOONTHCH
0e3 YCIOBHBIX NPUKA30B BpPsI JU BO3MOXKHO. HyXHO TOiBKO OTAaBarh ceGe OTYET B
OITACHOCTH MCHOJb30BAHUS TAKUX ITPUKA30B.

Bo-niepBBIX, BecbMa CI0XKHO OINPEAEIUTh JOOPOCOBECTHOCTh M YECTHOCTH OpoKepa,
KOTOPBIM BBINOJHAET Ball YCIOBHBIM Ipuka3. lleHa, KOTOpyro BBl 3akasanav, Morjia
IIPUCYTCTBOBATh HA PIHKE OUYE€Hb OTPAaHUUYEHHOE BPEMS, 1 OPOKEp MPOCTO MOI OKA3aThCs HE
B COCTOSHMM BBITIOJHHUTH Ball 3aKa3, XOTs MH(OpManmoHHAas CUCTeMa W 3aduKcHpoBaja
Takyio 1eny. [IpaBui, pa3penaromux mogo00HbIe CIIOPHBIE CUTYAIlUH, HE CYIIECTBYET.

[ToaToMy [n0Ka3aThb CBOIO MPABOTY BBl HE MOXETE M BBIHYKIEHBI I10JaraTbCs
HCKIIFOUUTENIBHO Ha I0OPOCOBECTHOCTh OpOKepa.

Bo-BTOpbIX, yka3biBas LEHY, Bbl OObIYHO YKa3blBa€T€ HE KOHKPETHOE 3HAYEHHE,
KOTOPOTO MOXET W HE OBbIThb HA pPbIHKE (OH MOYKET «IEPENpbIrHYTh» TaHHYIO LIEHY), a
JMana3oH — «KOHKpEeTHas IieHa WM Bbllle (HMKE) 3TOM HeHbl». Ilpu 3TOM, ecnu Bbl
yKa3ajy LIeHy JJIs Balllero YPOBHS «OTPE3aHUs» NOTEPh, TO 3aKPbITUE MOXKET MIPOU3OUTH B
TOYKE, YBEJIMYMBAIOIIECH Ballld MTOTEPU: a €CJIM Bbl YKa3aJld LEHY Ui B3STUS NPUOBLIU, TO
ATO MOXKET MPOU30MTH MO 1IeHe, MUHUMH3UpYIoLIel Bamy npuOblis. Hampumep, Bl XoTHTE
3aKpBITh MO3ULHIO MO0 HEMENKOM Mapke mo 1eHe 1.5130 wnm Bbllie 71 OCTAHOBKU CBOMX
norepb. Toraa mo3uuus MokeT ObITh 3aKkpbITa U 1o 1HeHe 1,5190. [lelictBurensHo, Opokep
MOXET CKa3aTbh, UYTO 3aKPBIThCS MMEHHO Ha ypoBHe 1,5130 He ymanoch u3-3a OBICTPOrO
JIBWOKEHMSI pPbIHKA WIM JpYruX NpU4MH. EcCaM ke Bbl 3TUM MpPUKAa30M XOTEIU B3SITh
NpUOBLIL, TO, HECMOTPSI HA TO, YTO PHIHOK MOT JOUTH 70 1eHbl 1.5200 (Oosee BBITOIHBIN
JUTSI BAC YPOBEHB), Bac, TEM HE MEHee, MOTYT 3aKpbITh npu 1iene 1,5130.

Wtak, n3bexarb UCIONb30BAHUS YCIOBHBIX NMPHUKA30B BPsJ JU YIACTCsl BCIEJCTBUE
kpyriaocytouHoil pa6orei FOREX, HO HE00X0AMMO MOHMMATh CJI0)KHOCThH BBIMOJHEHUS
TaKMX MPHUKA30B U MOJIb30BAThCSI UMM OYEHb OCTOPOKHO.

[locne TOro, kKak Bbl OTKPBUIM MO3ULMIO, KOMIIAHHUS €XEIHEBHO OTCIIEKHUBACT
COCTOSIHUE 3TOM TO3MIMH, PACCUMTHIBAS «IUIABAIOIIKE» (BPEMEHHBIE) MPUObUTH-TIOTEPH U
OaHKOBCKHMHM MpoLeHT. J{Js TakuxX pacdeToB, Kak MpaBuio, Oepercs neHa 3akpbiTusi Hbro-
Mopka. EskeZIHEBHO WM €KEHEIENbHO KOMIIAHMS NPEIOCTABISET BaM OTYET O TEKyIIEeM
cocTosiHuM Bauiero cuera. [Ipu Hactymiennu cutyanuu margin call oHa cpa3y ke u3Beraer
Bac 00 3ToM. B maHHOM ciydae Bbl JOJDKHBI JIMOO 3aKpbITh MO3ULIKIO, JHOO JOBHECTH
HEO0OXOIUMYI0 CYMMY, AOIMOJIHUB cTpaxoBoil aeno3ut no 100% pasmepa. [lpu pabore Ha
FOREX wucnonp3yercs Takke cHeuuaibHas TaKTUKa TOPIOBJIM MO «3aMOPAKUBAHHUIO»
norepb (cM. 9.2.4), mo3TOMy BO3MOKEH €Ill€ OJMH BAapUaHT, KOTJa Bbl HE 3aKpbIBaeTe
MO3UIIMIO, a JIOKHpyeTe ee B ciydae margin call. Eciu B curyanum margin call Bel He
NPEeANPUHSIIM HUKAKUX JIEHCTBUM, a «TUIaBaIOLIUE» YOBITKUA PACTYT, TO KOMIAHUS OOBIYHO
MMeEeT NPaBO WJIM 3aKPBITh Ballly MO3UIINIO, WU JIOKUPOBATh €€ 0e3 Balllero COorjaacusl.



JJis 3aKpBITHS MO3UIIMK Bl CHOBA CBS3BIBAETECH C OPOKEPOM M OCYIIECTBIISIETE €Ille
OJIHY OTICpPAIIHIO JTUO0 HCIOIb3yeTe YCIOBHBIN npukas (limit order).

UTto BBI AeflaeTe€ C MOMOIIBIO TOM MM MHOM ONepali —OTKPBIBAETE MO3ULIUIO WIIU
3aKpbiBaeTe — Opokepa He wuHTepecyeT. OH TOJNBKO COBEpIIAECT OIeparuy MexXIy
yuacTHukamu Buy-Sell. VYder OTKpBITHS WM 3aKpbITUS TO3UIUH, COOTBETCTBUS
KOJIMYECTBA JIOTOB, KOHTPOJb CTPAXOBOTO JEMO3MTA, pacdyeT OAHKOBCKUX MPOIEHTOB,
KOMHUCCHUOHHBIX M TpUOBLIEH-TIOTeph — BHYTpPEHHEe Jeo KoMmrnanud. OHa OCyIIecTBIsET
y4eT BalluxX Orfepanuii Ha OCHOBaHWUM OyMa)XHOW (OpMBI BalIero IMpHUKa3a, B KOTOPOU
buKCUpYIOTCS BCe MOAPOOHOCTH Bamux AeicTBuid. [loaToMy mocie Bammx mneperoBopoB ¢
OpOKEpPOM M COBEPIICHUS YCTHOW CHENKH BBl 3aIIOJIHAETE €lle W OyMaKHbIH IpUKas,
KOTOPBIN PETUCTPUPYETCA KOMITAHUEH.

3.8. OTkyna Oepercs npudObLIL?

OpHMM U3 OCHOBHBIX apTyYMEHTOB IPOTUBHUKOB CIIEKYJISIINN HA (PUHAHCOBBIX PHIHKAX
SBIISIETCS CIEAYIOIIUI: €CIM KTO-TO BBIUTPBIBAET, 3HAYUT JOJDKEH KTO-TO M MPOUTPHIBATH
(em. 2.8). A BO3MOXHBI MPOUTPBIII YK€ MHOIMX CTPAlIUT, XOTS BO3MOYKHOCTb
O0aHKpOTCTBA JIIOOOrO0 JpPYyroro OHW3HEca MyraeT MOYEMY-TO B 3HAUUTEIBHO MEHBIIEH
creneHu. JlaBaiite momnpoOyeM cHayanda OTBETUTh Ha BOMIPOC: a OTKyAa BooOle Oepercs
npuObLIb NPU BEAEHUU JIF000ro On3Heca, KOTOPbI HaM U3BECTEH?

Ecmu cumrarth, 9TO 00BEM HAIMOHAIBHOTO MPOAYKTa OTPAHMYEH WM W3MEHSETCS
HE3HAYUTENIbHO, TO MOJY4YEHUE NMPUObUIM BCETAAa O3HA4YaeT OOOralleHuEe OJHUX JIOJEH 3a
cuer apyrux. Jlaxke eciu 10XOAbl BCEro HACENEHUsl pacTyT, TO 3TO MPOUCXOJUT OYEHb
HEPABHOMEPHO. Y CIIEUIHbIA OM3HEC B KOHEYHOM CUETE BCE PAaBHO BO3MOKEH TOJIBKO 33 CUET
pPa30peHUs WM ONEPEKEHUSI KOHKYPEHTOB, a TAKXKE 3a CUET YECTHOIO croco0a OTHUMAaHUS
neHer y mnotpebutens. OOoramieHUe BCerjaa CBs3aHO € 0ojiee YCHEUIHbIM U yMENbIM
BEJIECHUEM TOTO WJIM HMHOro OW3HEca, 4YTO IMO3BOJSIET OOJee CHIbHBIM U YIauJIUBBIM
OM3HeCMeHaM ToJlydyaTh 3HAUYMUTENbHBIM J0X0n 3a cuerT Japyrux. Ha Ham B3rsg,
HauOoJIbIIas TPOoOJIeMa TAKOr0 Pa3IMYHOro MOAX0Aa K paboTe Ha (PMHAHCOBBIX PHIHKAX U K
BEJICHUIO 0o0Jiee MPUBBIYHBIX BUJOB Ou3Heca — (UIOIOTHYECKAas M TICUXOJOTHYECKAas.
JleicTBUTENBHO, IpU 00CYXIeHNU Tpo0ieM BeAeHHs OM3Heca U MyTeil TOCTHXKEHUS ycrexa
B HEM HUKOT/Ia HE YIOTPEOISIFOT YHUIMKATEIBHOTO CIIOBA «UTPay», a TOBOPST O TPYIHOU H
MoCJIeIoBaTeNIbHOM paboTe mpodeccuoHanoB. OUHAHCOBBIE PHIHKM MHOTUM HAllOMUHAIOT
UTpy B PYJETKYy H3-32 TOrO, YTO OHHU COJEp:KaT BO3MOXKHOCTH TMOJYYEHUS OTrPOMHOMN
npuOBUIM 32 Mallblii TMPOMEKYTOK BPEMEHH, B OTJIMYME OT OOBIYHBIX BHUIOB OW3HEca.
OnmHaKko MBI TIBITAEMCSl B OTOH KHHTE IMMOKAa3aTh, YTO €CIU BBl BBHIXOJUTE HA 3TH PBIHKH C
’KeJlaHueM «OBICTPO BBIUTPATH OOJBIINE JIEHBIW», TO 3TO OyJET Urpa B pyJIETKY U, CKopee
BCETO, BBI MOTEPSICTe CBOM KamMUTabl. Ecim jke BBl MOAXOIUTE K pabOTe HA TaKUX PBHIHKAX,
KaK K Cepbe3HOMY OM3HECY, U TOPryeTe CIOKOMHO UM MIaHOMEPHO, He cTpeMsich ITOJIYUUTH
MOMEHTAJIbHBIE U OelIeHbIe PUOBUTH, TO BBl OyIeTe MMETh J0XOAbl HUYYTh HE MEHBIINE,
4yeM MpHu BeJEHUH JII000To Apyroro 6usHeca. Y CEMIHOCTh TAKOTO CIIEKYJISITUBHOTO OM3HECA
TO>KE 3aBUCHUT OT BalllUX YMEHUH, YIIOPCTBA, TAJlaHTa U HEKOTOPOU JT0JIN BE3CHHUS.

Xors Mbl W OyaeM B JadbHEHIIEM UWHOT/AA YHOTPeONsATh CIOBa «HUIpa» H
«CTIEKYJISIIUU» 10 OTHOLIEHUIO K (UMHAHCOBBIM pBIHKAM, MBI CYUTaeM, 4TO Oosee
NOAXOIAUIUMHU Ui 3TOTO TEPMHHAMH SIBISIIOTCA BCE K€ «OM3HEC», «HUHBECTHUIIMMY,
«yIpPAaBJICHUE KAUTAIOM» U T. II.

3.8.1. Urpa c HyJIeBbIM pPe3yJbTATOM



Ha cnekynaTuBHBIX (DMHAHCOBBIX PBIHKAX i COBEPILIEHUS CHCIKH HE0O0X0aUMO
HaJIM4Me Kak IMOKymnaTelssd, Tak ¥ mpojaBua. [1o3ToMy Takue ppIHKM IOXO0XHM Ha UIPYy C
HYJIEBBIM PE3yJIbTaTOM, KOTJA Ui BBIUTPHINIA OJHON CTOPOHBI 00s3aTeIbHO TpedyeTcs
npourpsin gpyroi. Ha camoMm fene, urpa ¢ HyJ€BbIM pe3yJbTaTOM — HE COBCEM TOYHOE
OIlpe/ieIeHne, MOCKOJIbKY YYaCTHHKHM PbIHKA, OCOOEHHO C HEOOJNBUIMMH KamuTajlaMH,
TEPSIIOT JIEHBIU €Ille Ha CHp3Je U KOMUCCHOHHBIX. [loaTOoMy 11 HUX ycioBus emie Oojee
KECTKHE, YEM IIPU UIPE C HYJIEBBIM PE3YyJIbTATOM, YTO YBEJIMYMBAET PUCKOBAHHOCTb ITUX
pBIHKOB. Kpome TOro, nmpu omnpeneseHHOM 3KCTPEMAJIbHOM YPOBHE LICH HAa PBIHKE MOKET
BO3HMKHYTb CUTYallMs, KOIJAa IO 3TOW LIEHE MOKHO HE HAaWTHU MOKYIATeNs WIM IIPoJaBLa
IUIsL COBEPILECHUS CACIIKH, YTO IIPUBOAUT K ITOTEPU JIMKBUIHOCTH PHIHKA.

FOREX mpexacraBnser coboil crnenuduueckuii peiHOK. Bo-TIepBBIX, KaK MBI YXKe
TOBOPUJIY, HA TOM PBIHKE ONPENEISIETCS «1I€HA LEHbI», T. €. LIEHa JE€HET C IIOMOIIBIO JICHET.
Bo-BTOphIX, OH 00JIee TOABMKHBIN M JTMKBUIHBIN, ueM pyrue. Hanpumep, eciu y Bac ecTh
aKIMK IPEANPUATHSA, TO Bl MOXKETE TOJIBKO MPOAATh 3TH AKUMMU U MOJNYYHUTb JEHbIU. TO
€CTh Ha BCEX OCTAJIbHBIX PHIHKAX Y BaC UAET 0OMEH JeHer Ha cnenuduueckuii GPUHAHCOBBIHI
toBap. Ha FOREX BbI MoxeTe TOproBarb MapKoWd NpPOTUB JAOJJIapa, WEHbI, CTEPJUHIA,
UTABSIHCKON Mupbl U T.1. [l03TOMy 00BEM BadIOTHI, HCIIOJIB3yEMO HAa OTAEIHHOM DPHIHKE
(HampuMep, Ha pBIHKE Mapka-aoJuiap), NOCTOSHHO u3MeHsercs. K ToMy e JneHbru Bce
BpeMsl MIEPETEKAIOT U Ha JPYrue pbIHKU. Tak, Npu MOBBIMIEHUH JOXOJHOCTH LIEHHBIX OyMar
JEHbI'M NEPETEKAIT C BaJIOTHOTO pbhIHKA B LieHHble Oymarum u T. 1. IToatomy FOREX
JAOCTAaTOYHO CTIEUN()UIECKHIA PHIHOK, KOTOPBIA TPYTHO OXapaKTEPU30BATh KaK YUCTYIO UTPY
C HyJEBBbIM pe3yinbTaroM. Hampumep, npuObUib IpH CHEKYJISLUUSAX HA Kypce HEMELKOM
MapKH K aMEpPHUKaHCKOMY JIOJUIApy MOXKET KOMIIEHCUPOBATHCA MOTEPSAMHU OT CHEKYJSIUN Ha
KpPOCC-KypCe HEMELKOM MAapKH K WTaJIbSIHCKOM JIMPE WIM Ha Kypce CTEpJMHIa K J0Julapy.
Kpome toro, noreps nukBuanoctd FOREX — npaktuueckun HeBo3MOkHas Belllb. To ecTh
BbI BCETJ]a MOXKETE COBEPILIUThH HYKHYIO BaM CIEJKY. Takas JTMKBUAHOCTh O0ECIIEUHBAETCS
3a CYET OIPOMHOTO KOJIMYECTBA YYACTHUKOB.

3.8.2. KT0 BBIMIPBIBACT M KTO IPOUT PHIBAET

DKCHoOpTephl U UMIIOPTEPHI MPU pacueTax MO CBOMM KOHTPAKTaM C 3apyOeKHBIMU
MapTHEpPaMU BBIHYXKICHBI MTOKYIATh Ty WIM UHYIO BaJIOTY MO KypCy, KOTOPBIN ceiuac ecTh
Ha pBIHKE, HE3aBUCHUMO OT TOTO, BBITOJHO 3TO UM uiu HeT. OmnpeaeleHHbIE CIOCOOBI
XEDKUPOBAHUSI OT PHUCKOB MO HM3MEHEHHIO Kypca BaJIIOT CYIIECTBYIOT U TOMOTAIOT
JKCIIOpTEpPaM-UMIIOpTepaM u30eraTh OONBIIKUX TOTepb. Ho, BO-MIEpBBIX, HE BCE OHHU
MOJIB3YIOTCSI STUMH CTIOCO0aMu, a BO-BTOPBIX, XEDKUpPOBaHUE He 3amuinaet Ha Bce 100%.
Takum 06pa3oM, epBbIE BOZMOXKHBIE TTOCTPAIaBIINE — pPealbHBIN OU3HEC.

BTtopoit Tunm noctpanaBmmux — 3TO YYaCTHUKHU ¢ HEOOJIBIIMMHU KamUTaIaMH, KOTOPhIE
3aHUMAIOTCS CHEKYISIUAMH HempodeccnoHaabHo. Ho make orpoMHOE KOJWYECTBO ATHUX
YYaCTHUKOB HE MOXKET OOBSICHUTh HAJIMUME TaKUX OOJBIINX MPUObLUIECH y HanboJiee y1auHo
paboTarouiux 6aHKOB U (POHIOB, OMIEPUPYIOIINX KATUTATAMH.

Tpetuit TN MOCTpaAaBIIUX — YYACTHUKUA C OOJIBIIMMH KamuTajgaMu. 3BecTHBI
MpUMEPhl KPaxoB KPYMHBIX OaHKOB, KOTOpBHIE COBEpPIIATA aBAaHTIOPHO-PUCKOBAHHBIC
omnepalyy 3HAYUTEIBHOM YAacThbIO CBOEro KamuTajga B HAJEXKJAE€ Ha MOMEHTAIbHYIO
npuObLIb, HO, OIINOAACh B CBOUX MPOTHO3aX, TEPIEIH OIPOMHbBIE YOBITKH.

Hakonen, MeXIyHapoIHbII TypU3M B HBIHEIIHEM €ro COCTOSSHUM BHOCHUT
CYILLIECTBEHHBII BKJIaJ B BAIIOTHBIA PHIHOK. TypHCT, KOTOpOMY HEOOXOAUMO OOMEHATH
HEOOJIBIIYI0O CYMMY BAJIOThI, 3aMHTEPECOBAH B OBICTPOTE M yA0OCTBE COBEpPUICHUS ATOU



onepaiuu. [IoaToMy oH 0OMEHSIET CBOIO BAJIIOTY Ha MECTHYIO TIO JIIOOOMY KypCy, KOTOPBIA
MPEIJIOKUT eMy OaHK WM 0OMEeHHBIH MyHKT. OH, €CTECTBEHHO, HE OYyJIeT *AaTh Haubosee
BBITOZIHOTO €My Kypca.

B nro6oM ciydae, Kak Mbl yXe HEOJHOKPATHO TIOBTOPSUTH, B OW3HEce Bceria
BBIUTPBIBACT HanOoJIee YCTEIIHO paboTAIMINUN TPEANPUHUMATEND.

3.8.3. UHTepBeHIIMU LIEHTPAJIbHBIX 0AHKOB

[TockoabKy Kypc BallIOTHI SIBISICTCSI CHUIBHBIM (DaKTOPOM, BO3JEHCTBYIOIIUM Ha BCIO
DKOHOMHUKY CTpaHbl, TO IPAaBUTEILCTBA TIOCYAAPCTB, B IEPBYK) OYEPEIb LEHTPAJIbHBIC
0aHKM, TPOBOMALINE B JKU3Hb JICHEXKHYIO TOJMTHKY, 3aMHTEPECOBAHBI B IOJIEPKAHUH
Kypca CBOEH BaJIOTHI Ha TaKOM YpPOBHE, KOTOPBIA OJAarompHsTeH i 3KOHOMHYECKOTO
pa3BuTus. OQUH U3 CIOCOOOB MOAEP KaHUS Kypca BaJIOThl HA OJaronpusTHOM YPOBHE —
MHTEPBEHIIUHN LEHTPAJIbHBIX OAHKOB, KOTOPHIE BHIPAXKAIOTCS B MACCHPOBAHHOM CKYIIKE WJIH
npogaxe BamOThl. OO0beM TNOMOOHBIX OINepanuii H3MepseTcss AECATKAMU MUJUTHApPJIOB
J0JIUTAPOB, TAaK KaK IMOBJIUSATh HA PBIHOK C €KETHEBHBIM 00beMOM TOproB Oojee $1 TpiH
MEHBIIMMHM CYMMaMH HEBO3MOXHO. Ha 3TM nenum pacxomyroTcs BaJIOTHBIE pPE3EpPBBI
HEHTpaNbHbIX 0aHKOoB Kpome TOro, neHTpanbHbIil 0aHK MOKET MPOBECTH MHTEPBEHIUIO U
IUISL IPOBEPKU YCTOWUYMBOCTH M IIPOYHOCTH TEKYILETO Kypca.

CuTyauuu HMHTEPBEHLIMH IOCTATOYHO OMACHBI, MOO B 3TH MOMEHTHI KYpPCHI BAJIIOT
OOBIYHO M3MEHSIOTCA OYEHb OBICTPO. A BXOAUTh B TAKOM CTPEMHUTENIBHO ABMXKYIIMICS
PBIHOK BECbMa PHCKOBAaHHO JJIsi HauMHAIOLWUX TpeiaepoB. OJHAKO MHTEPBEHLUU MOTYT
MPUHECTH YYACTHUKAM PbIHKA OTPOMHBIE NPUOBLIN 32 CUET PE3EPBOB LIEHTPAIBHBIX OAHKOB.

3.9. llouemy padora Ha FOREX — 310 He urpa B pyJieTky

Mpl yxe He pa3 moJyepKuBaiu oTiauuue npodeccuoHanbHol padotsl Ha FOREX ot
UTPbI Ha 3TOM pBIHKE. 3/1eCh Mbl XOTUM 00CyauTh ocTaybHble oTanuust FOREX ot urpsl.
Kpome Toro, yx ecin cpaBauBatb FOREX ¢ urpoi, To sy4iie cCpaBHUBATh C IIAXMATaAMHU
WU OpUJIKEM, HO HUKAK HE C PYJIETKOM.

3.9.1. IIpporHo3upyeMocThb pbIHKA

[lepBast otnuuutenvHas ocobeHHocth FOREX coctouT B TOM, 4TO Kakumu Obl
MEXaHU3MaMHU U TEOPUSIMU HU OOBACHSIIOCH U3MEHEHHUE KYpPCOB BaJIIOT, TPYAHO OTPUIIATh,
YTO B OCHOBE 3THX M3MEHEHHMI JIEKAT ONpEJEICHHbIE 3aKOHOMEPHOCTH. B pyinieTke Ttakue
3aKOHOMEPHOCTH JOJIKHBI OTCYTCTBOBATh IO CAMOMY CMBICITY JAaHHOW uUrpel. Kpome toro,
FOREX camblii MHOTOUMCIIEHHBIH M CaMbIil OOJBIION MO OObEMaM CHIEJIOK PBIHOK, YTO
YCUJIMBAET €T0 «OOBEKTUBHOCTHY, & 3HAUUT, U BO3MOXKHOCTh IMMPOTHO3UPOBAHMS.

Kypcbl BaioT onpeaensitoTcs y4aCTHUKaAMU PhIHKA, YbM MPEANOYTEHUS U OKHUIAHUS,
XOTSl 3TO U CJI0KHO, MOKHO MPOTHO3UpOBaTh. K TOMY K€ LIEHHOCTh BAJIIOTHI 3aBUCUT OT
coctosiHusi SkoHOMHKM cTpanbl (CHIA, BenukoOpuranuu, ['epmanuu, SAnonun wu
[IIBeitiiapuu). DKOHOMHMKH YKa3aHHBIX TOCYIApCTB PETrYJIUPYIOTCS IMBUIU30BAHHBIMU
METOJIaMHU, U PEryJsipHO MyONUKYIOTCS JaHHble 00 MX cocTosHMU. Kak Mbl yBUAMM B
JalbHENIeM, aHAIU3 BCEeX ATHX (PAKTOPOB U MPOTHO3UPOBAHHE COCTOSHUS U MEPCHEKTUB
Pa3BUTUSA DKOHOMHUK Ha3BAaHHBIX CTPAH SIBISAIOTCS YPE3BBIYANHO CIIOKHBIMU 3aJa4aMy, HO
HE HEBO3MOKHBIMH.

IIOKJIOHHUKM WIpBl B PYJETKY, OJHAKO, TOXE IBITAIOTCS HAXOAUTh CUCTEMY U



MPOTHO3UPOBATH pe3ynbTar. Ho BEepOsSTHOCTHASI CyTh ATOW MIPHl 3aKJIIOYAETCS B TOM, UTO
TaKHhe MPOTHO3bI JIOJDKHBI ObITh HEBO3MOXKHBI. AHanu3 u nporuozupoBanne FOREX un3-3a
CBOCH CII0)KHOCTU HAIIOMHUHAET UTPY B PYJIETKY, HO MIPUPOA STOTO PHIHKA COACPKUT B cede
00J1bIIIe 0OBEKTHUBHOTO, YEM CITYYaHOTO.

3.9.2. YnpasiieHne pucKOM U CHETOM

Bropoe otnnumne pa6otst Ha FOREX cocTouT B TOM, 4TO IIpH UTpe B PYyJIETKY HaIla
CTaBKa JINOO BHIMTPBIBAET, TUOO MBI ee TepsieM. [Ipu paboTe Ha BaTIOTHOM PHIHKE MBI CaMU
onpeensieM Kak MOMEHT OTKPBITUS MO3ULIMH, TaK U LIEHY, IPU KOTOPON MbI 3aKphIBAEM €€,
YTO MO3BOJISIET HAM PETYJIHPOBATH YPOBEHB JOMYyCTHUMBIX YOBITKOB. TO €CTh MBI SIBIISIEMCS, B
OTIIMYHE OT PYJIETKH, O0Jiee aKTUBHBIM YYaCTHUKOM IIpOIEcca TMOCIe TOTO, KaK «CJEIaHbl
ctaBku». Kpome TOro, cymecrBylOT TOpProBble TAaKTUKH, [O3BOJISIIOLIME 3alIUIIATh
BPEMEHHO YOBITOYHBIC TO3UIMU WM YCHIMBATh MPUOBUIHHBIC, KOTJA MBI YK€ OTKPBLIU
no3uuuu. B a3apTHON Urpe TakuX TAKTHK HET.

Taxke BpeMeHHOE HEONarompusiTHOE M3MEHEHHWE Kypca BajlOThl HE NPUBOIUT K
HEMEJIJIEHHBIM MOTEPsIM. MBI MOXKEM JTOKUAATHCS OJAronpUsATHBIX 3HAUYEHUM Kypca, €CIIu
Halll CYET MO3BOJSET BBIIEPKATh 3TO HEONAromnmpuaTHOE M3MEHEHHE. B urpe kaxiwlii ee
OHUKJI — 3aKOHYEHHOE neucTBO. IlocTaBMB Ha KpacHOE, Mbl HE MOYKEM JEpKaTh ITY
MO3UIIMI0 HECKOJIBKO LIMKIOB PO3BITPHIIA PYIETKU, HOKUIASCH OJArONpHUSTHOTO Il HAC
HCX0Ja.

3.9.3. CpeaHecTaTHCTHYECKUH pPe3y/abTAT

besycnoBHo, paboTa Ha CTOJIb PUCKOBAaHHOM PBIHKE HEBO3MOXKHA 0€3 yOBITKOB, T €.
Jake camblii Mpo(eCcCHOHANIBHBIA TPEUIep HE MOXKET OCYLIECTBIATH JIUIIb MPUOBLILHBIE
onepauuu. llosTromy nmosiyueHue NpuUOBLIM  HEOOXOJUMO  paccMaTpuBaTh  Kak
CTaTUCTHUYECKYI0 MpuObUlb. CTaTMcTHYecKass NPUOBLIL O3HAYaeT, 4YTO pe3yJbTar
TOPTOBIIM TMPEACTABIsACT CO00M cymmy mpuObuieid W YOBITKOB 3a OMNpEIeNICHHBIN
MPOMEXYTOK BpemeHHu. M3-3a atoro mpu padore Ha FOREX Tak BaXHbI CUCTEMHOCTH U
MOCJIEZIOBATENbHOCTD.

PaccmotpuM npocToii mpumep.

* [TycTth OTKpHIT cueT pazmepom B $ 10 000.

* JlomycTuM, 4TO MBI pab0OTaeM OJMH MECSI] U B TEYCHUE ITOTO MecsIia CoBepIieHo 16
onepaiuii ¢ GyHTOM CTEPJIUHTOB.

* B xa)x10#1 onepanyy UCIOJIb30BAIUCH TOJIBKO /IBA JIOTA.

* [TycTh KOMUCCHOHHBIC 32 OJ1H JIOT paBHbI $100.

* Ilpennonoxxum, 4TOo Mbl MPOBOJIWIM OMNEPAlMUM C YPOBHEM YCHEIIHOCTH «Opei-
perikay, T. €. 50% caenok npuObUTHHBIX U 50% CAENOK YOBITOYHBIX.

* CynTaeM, 4YTO YaCTUYHO COOJIFOAACTCS TPHUHIIMII YIPABICHUS PUCKAMH, KOTJa IO
HallleMy MPOTHO3Y COOTHOIIEHUE BO3MOXKHBIX MPUOBLICH U YOBITKOB MO KaKIOW MO3HUIIMH
paBHO 3:1 (cm. 9.1). [lycTh Tpeitaep cobmoaaeT XoTs Obl cooTHOMIEHHE 2: 1.

* bynem nonarath, 4TO MPUOBUIbHAS TTO3ULIMS TPUHOCUT HaM J10Xo1 B 80 MyHKTOB, a
yOBITOYHAsT — moTepu B 40 MyHKTOB.

Yenex Heycnex

npuObLIL/YOBITKH | 8 mgHelt X 2mota x 80| 8 ameit x 2 mora x 40
OT TMO3UIIUU MYHKTOB X $6.25 YHKTOB X $6.25




KOMHCCHUOHHBIE 8 nueii x 2 mora x $100| 8 mueit x 2 nora x $100
pe3ynbTar $6400 $5 600

Wrak, B pe3yibrare Mbl momydaeM rnpuosuis $800 = $6400-$5600. Muoro 310 wMin
masio — $800 momurapoB 3a mecsi, Ha $10 000? ($800/$10000) x 100 = 8% B MecsIl WK
96% romoBbIx! 3ameTbTe, YTO KOMHUCCHOHHBIC cocTaBwian $3 200! Kak Mbl u roBopwiy,
Ou3Hec 1Mo mpenocTaBieHuo yeayr ast Toproin Ha FOREX — BeicOko0X0/1HBIN OM3HEC.

TakuM 00pa3oM, CHCTEMAaTHYHOCTh W TMOCIeN0BaTeNbHOCTh padoThl Ha FOREX —
00s13aTeNbHOE YCIIOBHE yCHEIHOCTH. HeoOX0IMMO MOCTOSTHHO aHAIM3UPOBATh CTAaTUCTUKY
PE3yJIbTaTOB CBOEH pabOTHI.

3.10. CpaBHeHHe Pa3IMYHbIX (PMHAHCOBBIX PHIHKOB

Mpl yxe HeOgHOKpaTHO ynomMuHanu, 4yTo FOREX—>T0 camblii JUMKBUAHBIA U
KpynHbIH (UHAHCOBBIM pPBIHOK. [lompoOyemM mpoBecTH aHaMM3 pa3IddUuil  MEXITy
¢unancoBbMU priHKaMu OOI1ee y BCeX paccMaTpUBaEMbIX (PMHAHCOBBIX PHIHKOB:

* BO3MOXXHOCTb CIEKYJISLNN HAa PA3HULIE LIEH;

* YPOBEHb PUCKA MPSMO MPONOPLHUOHATIEH BEIMUMHE BO3MOKHON PUOBLIH;

* BO3MOYXHOCTH HMCIIOJIb30BAHUS JIOOOTO PHIHKA ISl BIIOJIHE CEPHE3HBIX Leiel (ecnu
CUMTATh CHEKYJSLMH HECEPbE3HbIM JAEJIOM) — XE€KHUPOBAaHUE PHUCKOB, OObEIMHEHUE
MPEANPUIATUH U T.I1.

[Ipu cpaBHEHMU MBI HUCKOJIBKO HE XOTUM NPUHU3UTH 3HAUYEHUE JPYTUX (PUHAHCOBBIX
PBIHKOB, MPOCTO MEpe] HaMH CTOUT 3afada noauepkHyTh orTianuns FOREX. Hanmomuum,
4YTO HauboJiee yCTOMYMBBIM TOT OM3HEC, KOTOPBIM padoTaeT cpa3y Ha HECKOJbKUX PHIHKAX,
YTO TO3BOJIIET CHU3UTh PUCK U YBEJIMYUTh CTAaOMJIBHOCTH OH3HECa 3a CYET
IuBepcu(UKalUK PUCKOB («HE KJIACTh BCE AMIla B OJHY KOP3UHY»).

PaccMoTprM 00b€MBI TOProB Ha pa3InYHbIX (PUHAHCOBBIX PHIHKAX.

FOREX Awmepukancku | Llennsie Oymaru (Hpro-| @brouepcsl,
€ OOH/IBI HopKCcKast Ouprka) OMITHOHBI
$1-$1,5 $600  wupx/| $10 mupx/ neHs $40 Tpnu/Ton
TpJAH'I€Hb. |IE€Hb

Jlo6aBuM, uTo kpome Hpro-liopkckoit OMp KU cyliecTByeT eule okojio 10 kpynmHenmumx
OUpK, HA KOTOPBIX €KETHEBHbIE 00BEMBI TOPrOB IIEHHBIMU OyMaraMu OJIM3KU K YKa3aHHBIM
B Tabunulie, a 6obilas yacTh (PpIOYEPCOB U OMIIMOHOB TOpryeTcs Ha Yukarckoil Oupixe.

3.10.1. PbIHOK HeHHBIX OyMar u 00 TUrauui

Ha stux psiakax, B otiimurie oT FOREX, BO3MOXHO UTrpaTh TOJBKO B OJHY CTOPOHY
— C pacyeToM Ha TOBBIIICHHE CTOMMOCTHU IIEHHBIX OyMar. Bbl HE MOXXeTe mpoAaTh aKIUH
WU OOJUTAIK, KOTOPBIX y BaC HET, MOCKOJBKY CHayana BbI JOJDKHBI UX KYMUTh. 1O €CTh
Bbl MOXETE MPOBECTU OMNEPAIMIO TOJbKO B OJHY CTOPOHY: MPEXIE KYNUTh AKIMU WA
oOnuranuu, a 3areM Mpojaarh ux. Takum o0pazoMm, IpUOBUIbL MOXKET OBITH MOJy4YeHa
WCKJIIOUMTENIbHO MPU NOBBILEHUM IeH Ha Hux. [IpaBma, cedyac yxe IpUIyMaHbl
MEXaHHU3MBbI 00X0/a 3TOr0 OTPaHUYCHHUS, KOTJ]a MOKHO OCYIIECTBUThH (PUKTUBHYIO POAAKY
LEHHBIX OyMar, KOTOPBIX y Bac HET B HAJIMYUH, C 0053aTEIHCTBOM MPOU3BECTH OOpPATHYIO
onepannio. Ha FOREX wu3HauanpHO €CTh BO3MOXKHOCTH OCYIIECTBIISATH NPHOBUIHHBIC



onepalny Kak Npy MOHWKEHUH Kypca BaJIIOThI, TAK U IIPH MOBBILIEHUHU €€ Kypca.

Ha pbiake nieHHbIX Oymar u oOnuranuii Bbl HE MOJIb3yEeTEeCh MPEUMYIIECTBOM phluara
— TpU TOKYTKE aKIUi WK OONHUranuii MPUXOJUTCSl OIUIAYMBATh MX TMOJHYK CTOMMOCTH
(rurtoc  KOMUCCHOHHBIE). OTCYTCTBHE phlUara CyIHIECTBEHHO MOHM)KAET MOTEHIIMAIBHO
BO3MOXXHYIO PUOBLIB, HO MTPH 3TOM YMEHBIIAIOTCS U BO3MOXKHBIE YOBITKH.

B ornmuune or FOREX, kotopeiii (GyHKIIMOHHpPYET KpPYIJIOCYTOYHO, OUpPKH, Ha
KOTOPBIX OCYIIECTBIISIFOTCSI OMEpaIii C aKIUsSIMU WIH OOMUTAIUsIMHU, pabOTal0T OKOJIO 8
JacoB B JieHb. Takum o0Opa3zom, 3a cueT KpyriocytouHou nesternbHoct FOREX y Bac
uMeeTcst O0JIbIIIe BO3MOXKHOCTEH ISl TIPOBECHMSI OTIepaIuil.

CymectByer U mnpocTpaHcTBeHHoe orpanndeHue: FOREX — MexayHapoIHbIH
PBIHOK, ¥ TOPTOBJISI HE TPUBSI3aHA K OIPEICIICHHON Oupke, a Omepaluud ¢ aKIusMUd U
o0nHranusMu OOBIYHO COCPEIOTOYCHBI Ha KOHKPETHBIX OMpKaxX B KPYIMHBIX (PMHAHCOBBIX
uentpax mupa. [Ipasaa, B otnmuuue or FOREX, npuBsizaHHOCTh TOProBiIU K ONMpPeAeIeHHON
Oupke ITaeT BO3MOXXHOCTH TPOBEACHHSI TMPOCTPAHCTBEHHBIX AapOUTPaXKHBIX OIEpAIlHii,
UCIONIb3YSl pa3HUIly IIeH Ha pa3Hbix Oupkax. C JOpyrodl CTOPOHBI, HaJUYHUE Pa3BUTHIX
COBPEMEHHBIX CPEACTB KOMMYHHUKAIIMM YMEHbIIAeT 3(PPEKTUBHOCTh TAKUX OIEpaLNid,
MOCKOJIBKY LIEHBI HA Pa3HbIX OMpiKaxX MPAKTUYECKU OJHU U TE KeE.

JIist ocyliecTBIEHUS ONEpaldy C aKIUSIMUA WM OOMUranusMu HEoOXOJAMMO, YTOOBI
MOKyMaTeIb U MPOJaBel] HAIlUIK APYT Apyra. DTO MPOUCXOIUT OOBIUHO HEMOCPEICTBEHHO B
TOProBoM 3ajie Ooupku. [103ToMy BO3MOKEH PUCK JIMKBUJIHOCTH TMO3UIIMU IO aKIUSAM HIH
oOnuraiusiM, Korja Bbl HE HaiifieTe MoKymnaTesias Ha CBOM akiuu. OTpOMHOE KOJIMYECTBO
YYaCTHUKOB BAJIIOTHOTO PBIHKA W OOJIbIIME 00BEMBI OMepaluii MPaKTUYECKU HUCKIIOYAIOT
BO3MOXHOCTh CUTyallUM, KOTJa Bbl HE CMOXKETE€ COBEpUINTH ornepauuto. I[lpu
npeaocrapieHnn Opokepom Ha FOREX BaM KOTHpPOBKH, BBl MOXETE€ MOMEHTAJIBHO
COBEPIINUTHh KaK MOKYIIKY, TaK W MPOJAXy BAIIOTHI, T. €. BaM HE HAJ0 OXKHJATh, KOT/la OH
HaWJIET KOHTPAareHTa I BBIIOJIHEHUS BallleH 3asBKH.

Cnemuth 3a COOBITHSIMHU, KOTOpPBIE MOTYT TOBJHSATH HA aKIUU TOW WIM WHOU
KOMIIAHWH, HAXOACh B Poccum, MpencTaBiasieT 3HAUYUTEIbHbIE TPYAHOCTH. J[eMCTBUTENBHO,
VIS aHajau3a TeKylmero M OyAylero COCTOSHUS HPEeAnpHUsaTHsS  HEJOCTAaTOYHO
AHAM3UPOBATh  MAKpPOIKOHOMHUYECKHE  TMOKa3aTeld, KOTOpbIE  JOCTYIHBI  4epe3
KOMITBIOTEPHYI0 MH(POPMAIIMOHHYIO cucTemy. JlJis MpOrHO3WpOBaHUs Kypca akiuil HaJlo
TAKXKE€ MPOBOJUTh MHUKPOIKOHOMUYECKUW aHalIu3, 3HaThb O KaJPOBBIX HM3MECHEHUAX B
KOMITaHHUH, OBITh B KypCce BO3MOXXHBIX TOCYJJAPCTBEHHBIX 3aKa30B ISl 3TOTO MPEANPUATHS U
T.. Takol mnoapoOHBIA aHaNIM3 BO3MOXKEH, €CIIM Bbl MMEETE ONEpPAaTUBHBIA JOCTYIN K
IporpaMMam 3apyOeKHOI0 TEIEBUACHHUS, ra3eTaM U )KypHaJlaM.

[IpaBma, y paccMaTpuBaeMbiXx  (PUHAHCOBBIX  MHCTPYMEHTOB  €CTh  CBOM
JOTIOJIHUTEIbHBIC TUTIOCHI: MOJYYEHUE TUBUACH]IOB MO aKIUSM, BO3MOXXHOCTh Y4aCTBOBATh
B yOpaBJICHUU KOMIIAHMEHW, KYMOHHBIE BBIIUIATHI 1O OONHramusM, TOTalieHue
TrOCyJapCTBEHHBIX IIEHHBIX Oymar u T.N. Takue IOMOJHUTENIbHBIE BO3MOKHOCTH YaCTUYHO
YMEHBIIAIOT PUCK NOTEPH MPU UCIOIb30BAHUHU ITUX UHCTPYMEHTOB.

3.10.2. ToBapHbIe pPBIHKH

PaboTa Ha TOBapHBIX phIHKaX oOnagaeT Temu ke oranuusimMu oT FOREX, kak u peiHKH
aKUuui ¥ o0nUranuii: OrpaHMYEeHHOCTh KOJMYECTBA TOBApPA M YYACTHUKOB, (PUKCUPOBAHHOE
BpEMsI 1 MECTO MPOBEIAEHUs TOPros. [l aHanm3a W MPOTrHO3UPOBAHUS BO3MOJXKHBIX LIEH
3/IeCh TOXK€ HEOOXOJUMO HMMETh MHOTO JOMOJIHUTEIbHBIX JAHHBIX: MOTOJHBIC YCIIOBUS,
ypo’Kau, IUIaHbl MPABUTEIBCTBA MO 3aKyNKaM TE€X WIM MHBIX TOBapoB M T.n. Ilomydenwue



TakoW crenuaibHOM MHpopManuu B Poccum CBsI3aHO C OMpeneIeHHBIMUA TPYIHOCTSMH, B
OTJINYKE OT TeX II00ATbHBIX JTAaHHBIX, KOTOPBIC HYXHBI JIJIi MPOTHO3HPOBAHHS KYPCOB
BamoT Ha FOREX.

3.10.3. ®opBapasbl, pbr0YEepPCchl U ONIHOHBI HA BATIOTHOM PbIHKE

Crnexkynsuuu Ha (UHAHCOBBIX PBIHKAX HMEIOT MNPOM3BOJIHBIA XapakTep, TaK Kak
OONBIIMHCTBO (PMHAHCOBBIX MHCTPYMEHTOB CO3[AaBAJIOCh Ui pEabHOrO OW3HEca, YTOOBI
MOHU3UTh BO3MOXHBIE PUCKH OT M3MEHEHMH IeH B Oymymem. Hampumep, dwrouepcHblit
KOHTPAKT Ha caxap MO3BOJISET HaM 3a(pMKCHPOBATh LEHY TPSAYIIEH MOKYIKH, YTO CIACNIAeT
Oynayuiee OoJiee CTaOMIBHBIM M TIPOTHO3UPYyeMbIM. Ho 3a Takyro cTaOUIBLHOCTh MBI TIATHM
YOYIIEHHBIMM  BO3MOXHOCTSMM: IIPU  yJAOPOKAaHUM caxapa Mbl JEHCTBUTEIBHO
BBINTPHIBAEM, HO TIPU €ro YJCHIEBICHMH y HAC BO3HMUKAIOT YIYLICHHBIE NPUOBLIH,
IIOCKOJIBKY MBI MOIJIM OBl B 3TOM cllyyae 3alulaTUTh 3a caxap MeHblie. Kpome Toro,
UCTIOJb30BaHME JIIOOBIX (PMHAHCOBBIX MWHCTPYMEHTOB TPeOYyeT IOMOJHUTENBHBIX PacXoJl0B
Ha OIIaTy TAKUX YCIIyT: KOMUCCHOHHBIE U CTPAXOBBIE JEMO3UTHI.

Kak ™Mbl yxe ropopwin (cM. 2.12), u3MeHEHUE Kypca BalIOThl OKa3bIBAET CHIJIBHOE
BJIMSIHUE HA BCIO SKOHOMHKY CTPaHbl U Ha BCE BUJbI OM3HECA. DKCIIOPTEPHl U UMIIOPTEPHI
U1 XEIKUPOBAHMSI BAITIOTHBIX PUCKOB MOTYT MCIOJIb30BaTh pPA3lIMYHbIE METObI.
Hambonee pacnpocTpaHeHHbIE HMHCTPYMEHTBI Ui XEIKUPOBAaHUS — (opBapIHbIe
KOHTPAKTHI, (DbIOYEPCHI U OTIIHOHBI.

@opBapAHbII KOHTPAKT 3aKioyaeTcs ¢ OaHKOM, IOpU 3TOM TOT 00sA3yercs B
YCTaHOBJIEHHBII CPOK OOMEHSTH ONpPEAEICHHOE KOJIMYECTBO BAIIOTHI MO (PUKCUPOBAHHOMN
LICHE.

®proyepchbl, B OTIMYME OT (OPBAPAHBIX KOHTPAKTOB, MUMEIOT CTAaHAAPTHBIE CPOKU
MIOCTABKU M (PMKCUPOBAHHBIE pa3Mepbl KOJIMYECTBA BAIIOTHI, HO 3aTO MOTYT MOKYHaThCs U
MPOJIaBaThCs KaKk OOBIYHBIC IICHHBIE OyMaru.

OnuuoHsl  ocnabisAOT 00s3aTenbCTBA OJAHOM U3 CTOpOH caenku. Ecam npu
3aKJIFOUYE€HUHU (POpBApIHOTO WK (PbIOYEPCHOTO KOHTPAKTA BBl 00sI3aHBI IPOIATh WM KYIUTh
OIpeIeIEHHOE KOJIMYECTBO BAIIOTHI B ONPENEICHHBIA CPOK, TO OMLMOH JAeT BaM MPaBO Ha
TaKylo CIEJIKY U Bbl MOKETE OTKA3aThCA OT €€ MPOBEICHUS.

OTU TPU UHCTPYMEHTA BAIFOTHOT'O PhIHKA B KAYECTBE TOUKH OTCUETA MPH 3aKIIOUYEHU U
CEJIKH WJIH NIPU €€ 3aBEPIICHUH UCIOJIb3YIOT TeKylue crnoToBbie eHbl FOREX, noaromy,
B WU3BECTHOM CMBbICIIE, SBIISIFOTCS MO OTHOILIEHUIO K HEMY BTOPHUYHBIMH HHCTPYMEHTaMHU.
Ecnu npumeHsTh 3TH (UHAHCOBBIE MHCTPYMEHTHI OJJHOBPEMEHHO, TO BO3MOXHBI CITOCOOBI
XeKUPOBAHHUS, KOTJ]a BETMYMHA PUCKA MPAKTUYECKU paBHA HYJ0. OJTHAKO MPU CHUKEHUU
pHUCKa Mbl YMEHBIIAEM 1 BO3MOKHYIO PUOBLIb.

B ornnuune oT phiHKa IEHHBIX Oymar, Nmpu npuMeHeHuu (opBaproB, (bIOUEPCOB U
onuuoHoB, kak 1 Ha FOREX, ucnonbp3yercs pbryar, TOJIBKO €ro pa3Mep CYIIECTBEHHO
Mmenbuie 1:10 — 1:20. Ho Ha 3THX pbhIHKax Toxke (UKCUPOBAHO MECTO U BpeMsl MPOBEIACHUS
TOProB M Takke HEOoOXOJUM MOoA0O0p TMOKymareias | MpoJaBlia, 4YTO YMEHbIIAET
JIMKBHUJIHOCTH JIaHHBIX PHIHKOB.

3.10.4. Poccuiickue puHAHCOBBIE PHIHKH

HecTaOMnpHOCTE SKOHOMHYECKOM cCuTyaluu B POCCI/II/I, HCPA3BUTOCTD pOCCHﬁCKHX
PBIHKOB, MAJIOYUCIICHHOCTb YYaCTHHUKOB, MaJIbIC 00BEMBI OHCpaHI/Iﬁ (HO MCXKIYHAPOAHBIM
MGpKaM), BO3MOKHOCTb HC IIPOTHO3HUPYCMbLIX BMCHIATCIILCTB U U3MEHECHUMN ImpaBuJI CO



CTOPOHBI PETYJHMPYIOUIMX OPraHOB JENal0T 3TH PBIHKA MaJlo MPUBJICKATEIBHBIMUA IS
cephe3Horo Om3Heca. Bo-mepBhIX, HEPA3BUTOCTh POCCHMCKHUX (PUHAHCOBBIX PHIHKOB HE
MO3BOJISIET, HA HAIll B3IJISJl, UCIOJb30BaTh T€ MHCTPYMEHTHI aHaU3a U MPOTHO3UPOBAHMUS,
KOTOpBIE MBI OyneM oOCyXJaTh HIKe. Bo-BTOpBIX, YTOOBI TakoW HWHCTPYMEHT, Kak,
HanpuMep, TEXHUUYECKU aHaju3, MOXKHO ObLIO d()DPEKTUBHO NMPUMEHSTh K KaKOMY-ITHOO
PBIHKY, HEOOXOUMO, YTOOBI OONBITMHCTBO YYaCTHHKOB ATOTO PHIHKA HCIIOJIL30BAIH €0 B
cBoeii pabore.

To, 4TO poCCUUCKHE PBIHKH M PBIHOYHASI SKOHOMHUKA HAaXOAATCS B HAYAJIBLHOW CTaJuu
CTAHOBJICHHUS, TPUBOJUT K CIACAYIOIICH CUTyallid: BHOBb BBEJICHHBIM (DHHAHCOBBIN
WHCTPYMEHT ITO3BOJISICT MOTy4YaTh OOJIBINTNE MPUOBLUIN, 3aTeM PHIHOK HCIBITHIBACT KOJIIAIIC,
KOTOPBIM 4acTO JIOBOJAUT €ro M0 MOJHOro Kpaxa. Hampumep, mpuBI€KaTEIbHOCTh PBhIHKA
I'KO na HagaibHOM 3Tane MpUBOIMIA K TOMY, YTO OOJIBIIMHCTBO YYaCTHUKOB, TaK CKa3aTh,
3aKpBIBAJIM TJ1a3a HA €ro MUPaMUIAJIBHOCTD.

B mHacrosiiee BpemMs COCTOSIHUE POCCHUHCKONM 3KOHOMHUKH, 3aKOHOB M METOJOB
rOCYJJapCTBEHHOI'O PETYJIHUPOBAHUS HE MO3BOJISIET CEPHE3HO OTHOCUTHCS K OTEUYECTBEHHBIM
(UHAHCOBBIM PBIHKaM M OaHKOBCKOW CHCTEME, PEe3KHE B3JIETHl M MaJCHHUE, OACHOCIOBHAS
NpUOBUIBHOCTh W TOCIEAYIONIUN Kpax TeX WM WHBIX (DMHAHCOBBIX MHCTPYMEHTOB HE
MO3BOJISIFOT PACCMAaTPUBATh JTAHHBIE PBIHKA KAK CPeAy i1 BEACHUS LUBUIM30BAHHOIO
omsHeca. Poccuiickue (uUHAHCOBBIE WHCTPYMEHTHI B WX COBPEMEHHOM COCTOSIHUH
JIEVUCTBUTENBHO MPENICTABIISIOT COO0I PUCKOBAHHYIO U a3apTHYIO UTPY.

3.11. Uctopuss FOREX

B XIX — mnauanme XX B. 0oOMEH BaJIOT OCYHIECTBISJICS HAa OCHOBE 30JIOTOTO
cranaapta. Kaxnoe rocynapcrBo (pMKCHpPOBAJIO COJAEpPKaHUE 30J0Ta B CBOEH BajlOTe U
rapaHTUPOBAJIO BO3MOXKHOCTh €€ OOMEHa Ha TaKoe KOJU4ecTBO 30s10Ta. OOMEHHBIH Kypc
ONpeeNsAiC Ha OCHOBE CPAaBHEHMS 30JI0TOCOJEP)KAaHUSA BANIOT C jgonyckoMm +1% Ha
pacxoapl Mo TpaHcnopTupoBke 3omota. Hampumep, ecnmu GBP=1/4 tpouukoil yHuuu, a
USD=1/20 tpounkoii yuiuu, To 1 GBP=5 USD. Ctout oTMeTUTh, YTO pOCCUNUCKUI pyOsbh B
3TO BpeMs TOXKE ObLIT TBEPJOM BAITIOTON M OOMEHMBAJICS Ha 3070T0. OUEBHUIHO, YTO TaKOU
BAJIIOTHBIM PHIHOK HE OUYEHb UHTEPECEH /ISl CIIEKYIISLUI, IOTOMY YTO 30JI0TOE COJEpKaHUE
B BaJIIOTaX MPAKTUYECKH HE H3MEHsuIoch. OIHAKO CTaOUIIBHOE COCTOSHHE BaJIOTHOTO
pBIHKa OJaronpHsITHO Kak JUisi 5KOHOMUKH BCEX CTpaH, Tak U Juisi OusHeca. J{elCcTBUTENBHO,
OHO TMO3BOJISIET MPOTHO3MPOBATh OyAyllee W CTPOUTHh JOJTOCPOYHbIE IIJIaHBL, YTO
YBEJIMYMBAET CTaOMJIBHOCTh OM3HECa M yMEHbIIAeT BajtoTHble pucku. Kpome toro, usz-3a
MEJIEHHBIX CIIOCOO0B MEPEBUKEHHUS U HEPA3BUTHIX CPEACTB TEIEKOMMYHHUKALIUU IPYTOTO
MeXaHH3Ma OIpe/eNieHus] KypCcoB BalIIOT U He Morjio ObiTh. IlpencraBere cebe Toprosua,
KOTOPBIN LIeTIbIi Mecsll IJIBIBET Ha Kopabiie u3 AHIIIMKU B AMEpUKY, a N0 NMPUOBITUU y3HAET,
4TO Kypc noinapa uzmenuics Ha 30%.

30J10TOM CTaHAApPT UMEI U Psii HEJOCTATKOB!

* CTpaHaM MPUXOJIWIOCh HMMETh OOJBIIME 30JO0THIE PE3EPBbI, UYTO JOCTATOYHO
HAKJIAQJHO U1 SKOHOMUKU;

* M000€ TOCYIapCTBO MOTIJIO OTKA3aThCsl OT 0OMEHA BAIIOTHI HA 30J10TO MJIM U3MEHUTh
30JI0TOCOJIEPIKAHUE B CBOEH BAIIOTE;

* IEpEeMEIIEHHE 30JI0Ta OBLIO CBA3aHO C OOJIBIINMU HAK/IaJHBIMU PACXOAAMH.

Bo Bpems nepBoit MUPOBOI BOWMHBI, KaK U B MEPUOABI JTIOOBIX MUPOBBIX KaTAKIU3MOB,
HapYUIWINCh COTJIAIlIEHUs MO OOMEHY BalIOT Ha 30510TO. Bemukas nenpeccust 30-x roioB
MOMOIJIa pa3Bajly BAJIIOTHOM CHUCTEMbl, OCHOBAHHOW Ha 30J0TOM cTaHaapte. Criemyet



OTMETHUTh, YTO HMCTOPUYECKOE TOCIOACTBO AHIJIMU MPUBEIO B CBOE BpEMsI K TOMY, UTO
CTEpJUHT KOTHUPOBAJICS HA YPOBHE 30JI0Ta M ObLT MHUPOBOW BalOTON. DKOHOMHYECKUN
KpPHU3UC, pa3BaJl BAIIOTHOTO PHIHKA, (alIbIIMBBIE CTEPJIHMHIH, BBINYIICHHbIE (DAIUCTCKON
I'epmanueii, 1 BTOpass MUpPOBasi BOITHA OKOHYATEJIbHO MOJOPBAIN JAOBEPHUE K CTEPIIMHTY.
Takum oOpa3om, K KOHI[y BTOpPOW MHPOBOI BOWHBI TpeOOBanoch pa3paboTaTh HOBYIO
CUCTEMY PETYJIMPOBAHUS MEXKITYHAPOAHOTO BAIIFOTHOI'O PBIHKA.

Bospoxienue BadMOTHOTO pBIHKA Haydanochk ¢ bperroH-Byzackoit koHdepeHInn
(CIIA), xoTopas nponuia B utoje 1944 r. mo MHUIIMATUBE CTPaH-TTOOCIUTEILHHAL] BTOPOM
mupoBori BoWHbl (CHIA, BenukoOpuranus, ®panmus). Ha stoii koHbepeHnu Oblia
COBEpILIEHA MOIBITKA BEPHYTHCSA K aHAJIOTY 30JI0TOro crangapra. OtauuneM ObUIO TO, YTO
BMECTO CTEPJIMHIa OCHOBHOW MHPOBOW pPE3€pPBHON M pacUETHON BaIIOTON OBLI MpU3HAH
noJiap, Tak Kak 3a BpeMs BTopoil MupoBoil BoitHel CIIIA moctpaganu mMeHee BCEro u
SBJISUTMCh HamOoJIee MPOIBETAIONICH YKOHOMUYECKOW nepkaBoi. Ha xondepennnn ObLIu
co3manbl  MexayHaponHelii BamioTHBIA (poHny (MB®) u  MexayHaponaHsii OaHK
pexoHcTpykuuu u pasutus (MBPP). Crpanbl, koropeie Bonuin B MB®, obs3anuch
MOJIEPKUBATHh KYpPChl CBOMX BaJIOT Ha OCHOBE (PMKCHUPOBAHHBIX MAPUTETOB. TO €CTh OHHU
JOJDKHBI OBLIIM TOJIEP/KUBATH 3TU KypChbl IO OTHOLIEHUIO K Jojulapy B auana3zoHe +1% c
MOMOIIBIO WHTEPBEHIMH LeHTpanbHbIX OankoB. CIIA, B cBOlO odepenp, 00sS3aIUCH
oOMEHUBaTh JOJJIap Ha 30J0TO JUISl LEHTPAJIbHBIX OAaHKOB JPYIMX TOCYJIapcTB IIO
¢ukcupoBanHomy kypcy 35 USD=1 tpounkoit yHmum 30i0Ta. J[0 3KOHOMHYECKOTO
kpu3uca 70-X TOAOB 3Ta CHUCTEMa MPOJOKada (PYyHKIMOHMPOBATH, HO KOTJA JOJUIAp
«3aKaqajics», OCTaJbHBIM CTpaHaM CTajl0 HE BBITOJAHO MOAJIEPKUBATh MAPUTETHOCTh
KypcoB, «bOeras 3a nosmapom». Kpome toro, ¢ 1971 r. CIIA nepectaiu oOMEHUBATh
J0JIIaphl Ha 30J10TO.

HacTtynun HOBBINM 3Tan pa3BUTHS MEXKAYHAPOJHOIO BAJIIOTHOTO PHIHKA, KOI/1a KypChI
BAJIIOT CTAIM «IJIABAlOIIUMU» (CBOOOMHBIMHU). Takas cuTyalusi OKOHYATEIbHO OblLiia
3akperyieHa B 1976 r. B Kunrctone (SImaiika). Kak mMbl y’ke roBopuin, cBOOOJHBIA PBIHOK,
ONpeIEIsieMbIN CIIPOCOM M NPEUIOKEHUEM, — BEIllb XOpomas, HO 1 onacHas. [IocKonbKy
KypC BaJIIOThl OKa3bIBAET CYIIECTBEHHOE BIUSHUE Ha 0Jaronoyiyuue 3KOHOMUKH CTPaHbl, TO
CBOOOAHBIE KypChl BaJIOT CO3JAI0T OOJbLIME NPOOJEMBbI JJisi MPOTHO3UPOBAHUS U
pEryJIMpOBaHusl 3KOHOMHUK CTpaH. [I03TOMy, HACKOJIbKO HBIHEIIHHI BaJFOTHBIA PBIHOK
MHTEPECEH ISl CIIEKYJISLMU, HACTOJIBKO OH OMACEH JUIsl 3KOHOMUK CTpaH U Jyisi Ou3Heca

EBpormeiickie rocyaapcTBa CTapalroTCsl PEelIUTh MpoOJieMy Takol HecTaOMIbHOCTH
KypcOB BaJlOT TE€M, 4YTO TMBITAIOTCA BHYTpU EBpOnbl cOXpaHUTh (PUKCHPOBAHHbBIE
MapUTETHBIE KYPChl MEXIY €BPONEHCKHUMH BaJIIOTAMH, BBE/S UCKYCCTBEHHYIO JIEHEKHYIO
equaully OKHO kak «KOp3uMHY» OCHOBHBIX €BPONEHCKUX BaOT. CTpaHbl UWICHBI
EBponeiickol E€HEX)HOM CUCTEMBI JOTOBOPWIMCH YIEPKUBATH KypChbl CBOUX BaJIOT II0
otHomeHuto kK DKIO B nonyctumbix npenenax £2.25% Tak ke, Kak paHbllle JeIalu 3TO 10
OTHOLIEHHIO K Joyapy. CTpemiieHre K CTaOWIM3aluKl KypcoB BaJllOT, K CO3/1aHUI0 Ooiee
KOHTPOJIUPYEMOM U MPOTHO3UPYEMOM CUTYallUU BBIPAXKAETCS B MOMBITKAX 110 MHUIMATUBE
I'epmanuu BBectH B EBporne o01iyro BaoTy.

4. Anam3 u nporiosupopanue FOREX

4.1. Pazan4Hble MOAX0AbI K MPOrHO3HPOBAHUIO

Jlis mpaBWJIBHOM, a 3HAYMUT, NPUOBLILHOM PabOTHI Ha J1IOOOM (PUHAHCOBOM PpBHIHKE
HEOOXOAMMO YMETh MPOTHO3MPOBaTh aABMkeHUE 1eH (Ha FOREX — kypcos Bamtor). [Ipu



MPOTHO3UPOBAHKH JTFOOOT0 (PUHAHCOBOT'O PHIHKA UCIIONIB3YIOTCS (CM. puc. 4-1):

Kypcer Banmtot

O>KuaHus ¥ HOTPEOHOCTH yJIaCTHUKOB PHIHKA

DyHaMeHTAIBHBINH aHAIN3

Texuuueckuit ananus KomnbroTepHslit ananms

Tlcuxonornueckuii aHanmu3

Puc. 4-1. OcHOBHBIE METO/IbI aHATN3a (PUHAHCOBOTO PHIHKA.




. DyHIAaMEHTAJIBHBIN AaHAJIM3 — aHAJIN3 HKOHOMHUYECKOIO COCTOSIHUSI CTpaH
npoucxoxaenuss BamtoT (CLLIA, Anonwms, ['epmanus, BenukoOputanus u IlBeitapus),
MOJINTUYECKUX COOBITHI U ciayxoB. B ciywyae paboThl C akuMsIMH TPEANPUSTUHH, Kpome
MaKpOIKOHOMUYECKOTO aHaIn3a, HEOOXOAUM MUKPOIKOHOMUYECKUN aHanu3. Ha ToBapHBIX
PBIHKaX IPOOBOJILCTBUS, HAIIPUMEDP, HYKHO €I1[€ OTCJICKUBATh MTOTO/IHBIE YCIIOBHS;

* TeXHHYECKHUil aHAJU3 — aHaJIu3 rpadUKoB, OTPAKAIOIIUX U3MEHEHUS 1IEH:

* KOMHBIOTEPHBIH aHAJIHW3 — aHAJIU3 BCIIOMOTATEIbHBIX TPa(UKOB, MOCTPOCHHBIX
KAaK MHTETpaJIbHbIE XapaKTePUCTUKH 1IEH;

* IICHXOJOIrMYeCKMH aHAJIM3 — AHAIN3 OKHUJAHUM U NPEANOYTCHUN YYACTHHUKOB
PBIHKA.

Cy1miecTByeT aHTaroHM3M MEXKIY aHaJIUTHUKAMH, KOTOPbIE YTBEPXKAAIOT, YTO TOJIBKO
byHIaMeHTaIbHBIA aHaTu3 COACPXKUT B ce0e OCHOBHYIO HMH(OpPMAIMIO O PBIHKE W
MO3BOJISIET HAWTH NPUYMHY W3MEHEHMS 1I€H, M TEXHULUCTAMH, KOTOpBIE CUUTAIOT, 4TO
M3MEHEHHU LIEH CaMU OTPa)KaroT MPEANOYTEHHs] YYACTHUKOB PHIHKA, IO3TOMY JOCTATOYHO
aHAIM3UPOBATh TpadUKH IIeH W He O0palaTh BHUMAHUE HA MPUYMHBI TAKOTO JABW)KCHHS.
Hcruna, HaBepHOE, Kak M BCErJa B 3TOW JKM3HHU, JIEXKUT nocepeauHe. Kpome Ttoro, mpu
WCCIICZIOBAHUU CIIOKHBIX SBJICHHUH, B KOTOPBIX YYaCTBYET aKTHUBHBIA CyOBEKT — YEOBEK,
HE CYIIECTBYET OJIHO3HAYHBIX METOJOB aHAJIM3a, a CJIEJOBATENIbHO, HET M OJHO3HAYHBIX
pemieHuit (cMm. 2.5). JIeMCTBUTENbHO, KaK TOJIBKO HAWJETCS YENOBEK, KOTOPBIA CMOXKET
POTHO3UPOBATH M3MEHEHUS IIEH KAaKOT0-TM00 (PMHAHCOBOTO PBIHKA XOTSI OBl C TOYHOCTHIO
90%, TO OH OUYEHb OBICTPO CMOXKET MPUBECTHU €ro K Kpaxy. Jla u Bpsx iu OH KOMYy-HUOYIb
PacCKaXkeT 0 CBOEM OTKPBITHH, MO0 Oyner cuneth rae-uulyap Ha KaHapckux ocTpoBax H,
OTJaBasl pacropsuKEeHUs MO TenedoHy, pa3opsTh 3TOT phIHOK. [loaTomMy aHanu3 pblHKa —
3TO Oosblllasg UCCIENOBaTENbCcKass padboTa [0 IMOMCKY CBOEro BHUJAECHUS DPBIHKA,
MHIAUBUAYaJIbHBIX CIOCOOOB aHallM3a U MPOrHO3MpOBaHus ero noseneHus. Ho yxxe nmeercs
00JIbIIOE KOJIMYECTBO HapaOOTAHHOIO U MPOBEPEHHOIO MPAKTUKOM MaTepHalia, KOTOPBIH
ABJIIETCSL OTHPABHOW TOYKOW JUIsi Hayaja TAKOrO HCCIENIOBAaHUS U KOTOPBIMA Cleayer
U3Y4HTh, YTOOBI «HE M300peTaTh Bejocureqy. [103ToMy MbI momeiTaeMcs B MEpY HalllUX
CHJI pPacCMOTPETh 3TH CTaHAAPTHBIE METOJbl aHAlIM3a U MPOTHO3MPOBAHUS (PUHAHCOBBIX
PBIHKOB.

OTMeTUM Tak)Ke BJIMSHHE TEOPUM M METOJOB HMCCIEIOBAHUSA Ha caM pPbIHOK. Kak
TOJIBKO OOJIBIIMHCTBO YYACTHUKOB KaKOr0-IMOO PhIHKA CTAHOBATCS MPUBEPKEHIIAMH OHOU
U TOW XK€ TeOopuHu, PHIHOK HAYMHAET BECTU ceOs B COOTBETCTBMM ¢ HeW. B camom xerne,
OKUJaHHSI YYACTHUKOB M MX PELICHHs] OCHOBBIBAIOTCS HA OJTHOM M TOW K€ KOHLIETLHHU H,
TEM CaMbIM, BO3JIEHCTBYIOT Ha PHIHOK B OJHOM HampaBieHuH. Kak roBopurcs — c keM
MOBEJCIIbCA OT TOro U Habepembcs. Hampumep, ecnu Bce yYaCTHUKU PbIHKA Pa3AeisioOT
MHEHHUE, COIJIACHO KOTOPOMY TMIOBBIIIEHHE MPOLEHTHBIX CTaBOK LIEHTPAJIbHBIM OaHKOM
MPUBOJUT K YCUJICHUIO BAJIIOTHI, TO MPU MOBBIIIEHUH CTAaBKM OHW HAYMHAIOT UHTEHCHUBHO
MOKYyNaTh BAaJIIOTY, Y€M IOMOTralT pocTy UeHbl. [Ipm 3TOM coBceM HEBaXXHO, Kak B
JIEVCTBUTENIBHOCTH TIOBBIIIEHUE CTABKM BJIMSET HAa SKOHOMHMKY cTpaHbl. Eciam Takas
peakuuss pbhIHKAa Ha TOBBIIIEHUWE TMPOLIEHTHOM CTaBKM HMEET KaKoe-TO pa3yMHOe
00OCHOBaHME, TO OTKaT IIeH Ha BeIuuuHy 38% Henb3s OOBACHUTH HU YE€M JIPYTUM, Kak
OKUJaHHEM PhIHKA UMEHHO 3TOI BEJIMYMHBI.

[ToguepkHeM ermie pas, 4To Mpu pabOTe Ha TaKOM PUCKOBaHHOM pbiHKe, kak FOREX,
3HaYuMa CUCTEMHOCTbh. [10CKOJIbKY Ha 3TOM pBhIHKE HEJb3sd paboTaTh, MOJdyyas IpUObLIb OT
BCEX ONEpaluil, TO BAKHO HAWUTU CUCTEMY, IPH KOTOPOM CTATUCTUYECKUW PE3YIbTAT
TOProBJIM MpHUBEAET HAc K Haubonbiield npulbuid. Ecnu Bel Oynere OecrnopsioqHO
UCIOJIb30BaTh TO (DyHAAMEHTANBHBIN aHaIN3, TO TEXHUYECKHI, TO KOMIIbIOTEPHBIN WU



TICUXOJIOTUYECKHUI, TOr/1a OTCYTCTBUE CUCTEMBI HE JacT BaM BO3MO>KHOCTH CTaTUCTUYECKU
MPOaHAJIM3UPOBATh U OIICHUTHh Ballld ONIMOKH, a 3HAYUT, Bbl HE CMOXKETE YBEJIUYUTH
BO3MOXXHYIO TMPUOBLIb, €CJIM OHA B TaKOM OeccUCTeMHON cuTyanuu BooOmie peaibHa. C
Hallel TOYKU 3pEeHHs], JUIsl MaKCUMaJbHOW MPHUOBUILHOCTH M CTaOWIBHOCTH PabOTHl Ha
FOREX neo0xomumo ocBauBaTh Bce BUABI aHanm3a. Ho, BO-TIEpBBIX, 3TO BEChbMa TPY/HO,
n00 mpuaeTcs 00paboTaTh OYeHb OOJIBIIOE KOJUYECTBO Pa3HOPOIHOM MH(GOPMAILIUU: U, BO-
BTOPBIX, ele 0oJiee CI0NKHO CKOMOMHHPOBATH BCE BU/BI aHAIHM3a BMECTE ISl TOTO, YTOOBI
MOJIYYUTh TPOTHO3, TaK KaK BO3HUKAET OYEHb MHOTO apryMEHTOB 3a M MpoTuB. OUEHUTH
CHITy, 3HAYMMOCTh ¥ TOYHOCTh KaXKJOT0 apryMeHTa eiie cioxHee. [loaTomy, ocobeHHO Ha
HAYaJIbHOM JTarne OCBOCHHs (DMHAHCOBBIX PHIHKOB, OOMIINE JaHHBIX JJIs aHAN3a TMPUBOIUT
JUIIb K PACTEPSHHOCTH W HEPEIMTEeNbHOCTH. Hampumep, ecnm y Bac €CTh TOJIBKO JBa
apryMeHTa 3a U OJIMH MPOTHUB, TO PEIICHUE MPHUHSITH 3HAYUTEIHHO JIETYe, YeM KOTJla y Bac
30 aprymenToB 3a u 20 — OpoTHUB.

Bot Hamu pekoMenganum:

* TIOCTENEHHO OCBAaWBAaTh OJWH 3a JIPYTUM BCE BO3MOXKHBIE MHCTPYMEHTHI aHAIN3a
pPBIHKA, OTOWpas Te, KOTOpPhIE BhI XOPOIIO MOHMMAETe M UYyBCTBYETE, M OTOpachiBas B
CTOPOHY T€, KOTOPhIE BaM HEMOHSITHBI U MEIIAIOT;

* TIOCTOSIHHO YYHUThCS, HE CTAHOBUTHCS (paHATOM M pabOM TOJBKO OJHOTO WJIH JIBYX
WHCTPYMEHTOB aHAJIN34;

*  MBITAThCSA OMPENCTUTH MPEBATUPYIONIUE HA JAHHBIA MOMEHT TEOPUH, YTOOBI
MOHITh, KaKUMH METOJAMH TIOJB3YIOTCS OOJBITMHCTBO YYaCTHUKOB pBIHKA, W,
CJICJIOBATEIIBHO, ONPEACIUTh OKUAHUS OOJIBIIICH YaCTH PHIHKA.

ApryMeHTOM 3a TaKOW TOCTEIEHHBI W TMOCJIEIOBATEIbHBIA MOAXOM SBJISIETCA
CJIEIyIOIEe: TOCTENEHHOCTh OOYCIIOBJIEHA CIOXHOCTBIO TIpeAMETa HCCICJAOBaHUS, a
HEOOXOAMMOCTh MCIOJIb30BaTh PA3IMYHbIC BUABI aHAIN3a MPOJUKTOBAHA TE€M, YTO PHIHOK
W3MEHYHMB M B OINPEACIICHHbIE MOMEHTHI I YAAYHOTO IPOTHO3UPOBAHUSA JOCTATOYHO
MPOCTOT0 TEXHUYECKOTO aHaJIN3a.

Nuorpa xopomo paboTalOT KOMIBIOTEPHBIE  WHAMKATOPBI, IOPOM  TOJIBKO
byHIaMEHTaIbHBIN WM MCUXOJIOTHYECKUM aHAIu3 MOTYT MOMOYb IMOHSATH CUTYaIUI0 Ha
peiHke. 1loaToMy, €cnum Bbl MCHOJIB3YyETE JIMIIb OJWH M3 BUJOB AaHAIN3a, TO PAHO WJIHU
MO37HO BBl OYEHb CUIIBHO omuberech. OCOOEHHO 3TOT Mpomax OyJeT yOUNHCTBEHHBIM IO
CuJjie, €CJIM Tepe/a TUM Bbl BEChbMa YJa4HO W JOJTO TOPTOBAJId, MPUMEHSST KaKOW-HUOY b
OJIMH TIPOCTOM WHAUKATOp. B TakoW cuTyarmu OJUTEIBHOCTH Tpeiepa yMEHbIIEHA 10
npezena, 4To MEIIaeT eMy 3aMeTUTh HEOOBIUHOCTh HOBOW CUTYAIIUU.

UToOBbl TOMBITATHCS YMEPUTH MBUT TPHUBEPIKEHIIEB OJHOTO W3 BHJOB aHAIW3a U
MOMBITATHCS UX MPUMHUPHUTH APYT C JAPYyroM, ckaxkem: «Pebsara, BBl 3aHMMaeTech MOYTH
OJIHUM W TEM K€, HO Mo-pazHoMy!» JlelicTBuTEIbHO, U (HYHIAMEHTAIUCTHI U TEXHUIIUCTHI
MBITAIOTCS TIPOTHO3UPOBATh Oyayiiee, u3ydas pe3yiabTaThl, & HE MPUUYUHY: OJHU H3Yy4aloT
pe3yabTaThl GYHKIIMOHUPOBAHMS IKOHOMUKH (IKOHOMHYECKUE MHAUKATOPHI), a JPyrue —
pe3yabTaThl (PYHKIIMOHUPOBAHUSA caMOro pbIHKA (1eHbl). [Ipu 3TOM OT TeX W ApPyTrHux
YCKOJIb3a€T NpPUYMHA TaKUX pe3yibTaTOB, €CIM HE CYUTATh WJUIIO3UA MO TOBOIY
MOHUMAHUSI ATUX MPUYUH. [ MaBHBI aprymMeHT (yHAAMEHTAJIMCTOB COCTOMT B TOM, 4YTO
pe3yJIbTaT UX aHAJIU3a MO3BOJISET BHISIBUTh MPUUYUMHY U3MEHEHHUS 1IEH, T.€. OHH UILYT OCHOBY
WU TIEPBOMCTOYHUK JTaHHOTO siBJeHHUsA. Ho, Kak MBI yk€ NBITAINCH JO0Ka3aTh W Oyjaem
JIOKa3bIBaTh, TEKYIIME I[E€HBI TOXKE BIUSIOT HA JajbHEWIIee ABUKEHUE PhIHKA U HA Pa3BUTHE
SKOHOMHUKH CTpaHbI, T.. TOXKE SBJISIOTCS MPUYMHON Oyayiiero m3mMeHeHus IieH. Kpome
TOrO, AaHaJIW3 MaKPOIKOHOMHKH 0Oa3upyeTcss Ha TakKuX JK€ MHOTOYHUCIICHHBIX,
Pa3HOOOPAa3HBIX U MPOTUBOPEUHMBBIX TECOPHUAX, KAK U TEXHUUSCKUN aHAIIU3.



Eme pa3 IMOBTOPUM, 4YTO, IIO-HAIICMY MHCHMUIO, MOJIOKUTEIbHBIN pe3yibTar O0OBIYHO
IMOJYy4aroT TC, KTO CMOXKCT IIPUMCHHUTDb K PBIHKY TY TCOPHIO, KOTOPYIO IIPUMCHAIOT cenyac
HanOOoJIbIIIEE KOJUIECTBO Y4aCTHUKOB PbIHKA.

4.1. Makpo3KOHOMHMKA ¥ B3aNMOBJIMSIHME MAKPOIKOHOMHUYECKHUX
nmoKaszarejieu

MaxkpoIKOHOMHUKA TaK ke, Kak U (PMHAHCOBBIC PBIHKHU, 00amaeT pedIeKCUBHOCTHIO
(cMm. 2.5). TloaToMy B MakpOAKOHOMMKE CYIIECTBYET MHOXKECTBO Pa3IWYHBIX M YacTO
MPOTUBOPEUAIUX APYT APYry Teopuid. M3ydas moIUTHYECKUE COOBITUS M TEOPETUUECCKUE
MPEANOYTeHNUS TEPBBIX JIMI TOCYIApPCTB, MOXXHO TPOTHO3UPOBATh HCIIOIH30BAHUE
BO3MOXXHBIX METOJIOB YKOHOMUYECKOTO PETyJIMPOBAHUS, €CIIM BBl MIPEICTaBIsIeTE cebe ITU
teopun. Ho HU oHA Teopwsi HE AACT BaM OJHO3HAYHOI'O OTBETA HA TO, KaK T€ WJIM HHbBIE
METOJIbI TOCYJAapCTBEHHOTO pETYJUPOBAHUS TMOBIUSAIOT HA DJKOHOMHUKY M K KaKuUM
pesyibraraMm npuBenyT. [IporHo3upoBaHue pe3yJIbTATOB BO3JEHCTBUS MPABUTEIHCTBA HA
HPKOHOMHKY — 3TO OJIMKE K UCKYCCTBY W IIaMaHCTBY YeéM K TOYHOU Hayke. Ha camom nere,
BCEC IIMBWJIM30BAHHBIE TMPABUTENBCTBA JIMOO TMOJCO3HATENLHO TOHUMAKOT 3TO, JHOO
CYIIECTBYET  pPABHOBECHUE CHJI YHHOBHHKOB C  Pa3JIMYHBIMH  TEOPETHUYECKUMH
MPUCTPACTUSIMU, HO C€HYac BCE IMBWJIM30BAHHBIE CTPAHBI OCYHIECTBIISIOT PETYIHMPOBAHUE
AKOHOMHUKH METOJOM MpoO U omnbok. [IpuMenss To uiam uHoe ciaboe KOPPEeKTUPYIolIee
BO3JICHCTBME HA YKOHOMHUKY, OHH HEKOTOPOE BpEMs BBDKUIAIOT U CMOTPST HA PE3yJbTar.
Ecnu xoppekius moBIusia B Hy>)KHOM HAaIPaBJICHUH, TO €€ MOYKHO ITOBTOPUTD, €CITU HET —
HAJ0 WCKaTh JPyrue crocoObl Koppekmww. Hampumep, cuuTaeTcsi, YTO YMEHBIICHUE
MPOIIEHTHON CTaBKM IIEHTPAJIbHBIM OaHKOM YBEJIMYMBACT JCHEKHYIO MacCy 3a CUeT
JICIIEBBIX W TPHUBJICKATEIBHBIX KPETUTOB. POCT JIEHEXKHOW MacChl CIIOCOOCTBYET
YBEJIMYCHUIO WHBECTUIIMHA B SKOHOMHKY, YTO, B CBOIO OYepEeb, CTUMYJIHPYET DPa3BUTHE
npou3BojcTBa. Ho JermieBbie KpeauTHBIC ACHBIA TIPH ONPEIEICHHBIX CHTYAIUSX MOTYT
OBITh HAINpaBJICHBl COBEPIICHHO B JIPYT'YIO CTOPOHY: (DHMHAHCOBBIE WHBECTHUIINH,
CHEKYyJIAIMA Ha OoJiee JTOXOTHBIX PBIHKAX M BHIBO3 KalHWTaja B JIPYTHUE CTPAaHBL Takum
o0pa3oM, yMEHBIIICHHE TMPOIEHTHOW CTaBKA MOXET HE JaTh xkemaemoro s¢pdexra —
CTUMYJISIIIAN PA3BUTHS SKOHOMHUKH.

[IpaBuTenbCcTBa pa3HBIX TOCYAAPCTB IOCTOSIHHO HIIMYT HOBBIC CIIOCOOBI PEIICHHUS
CBOMX JKOHOMHUYECKHUX TMpoOJeM. DTH pEIICHHS 4YacTO OKa3bIBACTCS HEBO3MOXKHBIM
MOJIy4YHuTh U3 Teopuu. Hanpumep, SImoHus a8 yMEHbBIICHUS JACHE)KHON MacChl MPUMEHUIIA
HE CTAHJIAPTHBIH MOHETAPUCTCKUH XOJ — TIOBBIICHWE TIPOICHTHBIX CTaBOK, a
CTUMYJIUPOBaJia BBIBO3 KalHMTaja W3 CTpaHbl. BooOIlle CTOMT OTMETHUTh, YTO SIITOHCKAS
HYKOHOMHKA — SIBJICHHE YHUKAJIBHOE, TaK KaK SOHIIBI CMOTJIM HAaWTH OOJIBIIIOE KOJMYECTBO
HECTaHJAPTHBIX JKOHOMHUYECKUX PEHICHUH, KOTOPHIC IOMOTAIOT 3KOHOMHKE pacTd |
pa3BHBaThCS.

[TonpoOyeM KpaTko omucaTh TpU HaWOOJIee BIMATEIbHBIC TEOPHH Pa3BUTHS U
pPETYyIMPOBAaHUS MaKpOOIKOHOMHKH. COBpEeMEHHBIC TMOAXOAbl OOBIYHO MPEICTABISIOT
COUYETaHUE BCEX TPEX MOAXO0I0B, BEIOMpAsi CaMbIe palliOHAIBHBIE MOMEHTHI B ATHX TEOPHUSX.
Kpome Toro, B cuily W3MEHSIOIIMXCS YCIOBUH B HCTOPHUYECKOW MEPCIICKTUBE MOXKHO
MPEIIOI0XKHTh, YTO TOJHKHBI MOSIBUTHCS HOBBIE MOJETH MaKpO3KOHOMHYECKOTO Pa3BUTHS,
OoJiee MpUCIIOCOOTICHHBIE K HBIHEITHEMY COCTOSTHUIO SKOHOMHKH Pa3HbIX CTpPaH.

4.2.1. Kitaccuyeckas MoaeJab YKOHOMUKH



Nnonom 3To# Teopuu SABIISICTCS HUYEM HEOTPaHWUYEHHBIN CBOOOHBIA KOHKYPECHTHBIN
PBIHOK, Ha KOTOpPOM CHOPOC U MPEIJIOKEHUE CaMH MPUBOJAT K ONTHUMAaJIbHOMY
PaBHOBECHOMY COCTOsIHUIO. [Ipnuem 3T0 paBHOBECHE TOCTUTAETCS KaK Ha TOBapHbBIX, TaK U
Ha JEHEXKHBIX pBIHKAaX, a Takke M Ha pbIHKE Tpyaa. O mpolieme paBHOBECHBIX U
ONTUMAaJbHBIX LIEH MbI yke roopuiu (cM. 2.2 u 2.3). CornacHo KJIaCCUYECKOIl Teopuu,
PBIHOYHAS CUCTEMA 00ECIIeUYnBAET TIOJTHOE MCIOJIb30BAHUE PECYPCOB, a BCE AUCTIPOTIOPIIUU
YCTPaHSIOTCS. HA OCHOBE aBTOMATHUYECKOIO CaMOperyJimpoBaHus pbiHKA. [lockonbKy BCE
OTIPEACIISAIOT CIPOC W TPEIJIOKEHUE, TO CUHUTACTCS, YTO IEHBI SBIAIOTCS TUOKUMHU U
MOJABMKHBIMU. J[€MICTBUTEIBHO, CIIPOC U MPEMIOKEHHUE MMOCTOSITHHO U3MEHSIOTCS, NBITAsACh
HAWTHU TOUKY paBHOBecUs (CM. 2.6), 4eM U BBIYBAIOT IICHOBBIE KOJICOaHUSI.

Eme ogHuM M3 OCHOBHBIX NOJIOKEHUM KIIACCHYECKOTO MOJIXOJa SIBIIIETCA TO, YTO
MPEAJIOKEHUE OMPEACISIET U CO3AAET CIPOC. DTO MOJO0KEHHUE BbI3BIBAET COMHEHHUE, TaK KaK
CIpOC — HE MEHEee aKTHBHAsi CTOPOHA IMPOIlecca U, B CBOIO OYepelb, CIOCOOCH MOPOXKIATh
MPEJI0KEHUE.

Taxxe OTHMM U3 MOCTYJATOB KJIACCHYECKOW TEOPHUM SABISAETCS YTBEPKIACHUE O TOM,
YTO €CIU ACHBI'M MOTYT MPUHOCUTH MPOLEHT, TO pa3yMHbIE JIOU HE OYJyT AepiaThb UX B
JUKBHIHOW (opme, a [eHbrHM, OTAAHHBIE TMOJ TPOIEHT, BBICTYMAT HWCTOYHUKOM
uHBecTUIINN. PaBHOBecne Mexay COEpeKEHUSMH W WHBECTHIMSIMH OOECIICUMBACTCS Ha
PBIHKE YCTaHOBJICHUEM PABHOBECHOW CTaBKM MPOLCHTA.

BriBoa M3 JaHHBIX MOJIOKEHUN KIIACCUYECKOW TEOPHUM CIEAYIOIIUNA: HEAOIYCTUMOCTD
BMENIATENICTBA TOCYJAapCTBa B PHIHOYHOE caMmoperynupoBaHue. [1oaToMy knaccuyeckuii
MOAX0JI OTPUUATEIBHO OTHOCHUTCS K TOCYAapCTBEHHOMY PETYJIMPOBAHUIO S3KOHOMHUKH. Ho
rocyJIapcTBO, KpOM€ HSKOHOMHUYECKHX (DYHKIMH, BBIMOIHAET W BOCHHBIE (DYHKIUHU, U
(GYHKIMHM COIMATBHOM 3allIUTHI, MOATOMY TOJIHAS U a0COJIIOTHAs, HUYEM HEOTpaHUYCHHAS
cB00O/A pPhIHKA B peabHOCTH HEBO3MOXKHA. DKOHOMUYECKHI Kpu3nuc 30-X roJloB MOKayYHyJI
OCHOBBI KJIACCMYECKOI'0 IMOJAXO0/a M IOKa3zall €ro HECOBEPIIEHCTBO, IOCIE 4ero ObLia
OCO3HaHa PETYIUPYIOIasl poJib TOCYAAPCTBA.

4.2.2. Kelincnanckasst MoJaeJb

DTOT TOAXOJ ONMUPACTCs HAa OOpaTHBIE YTBEPKICHHUS -— CIPOC OMPECIIsieT
MpeAJIOKEHUE, a 1IIEHBI U 3apa0oTHas IIaTa MEHSIOTCS ¢l1a00, 0COOCHHO B KPAaTKOCPOUHOM
nepuoje. JIeWCTBUTENBHO, €CJIM COBOKYMHBIA COPOC  HEJOCTaTOYEH, TO U 00beM
MIPOM3BOJICTBA HE OYJCT paBeH IOTCHIMAIBHO BO3MOXXHOMY YPOBHIO TIPHU ITOJIHOH
3aHATOCTH, MIOATOMY, CTUMYJIUPYSI CIIPOC, MOYKHO BO3JICHCTBOBATh Ha MPEUIOKCHHUE. A U3-
32 HETUOKOCTH IICH YKOHOMHUKA J0JIT0e BPEMSI MOXKET MPEOBIBATh B COCTOSTHUH JICTIPECCUU C
BBICOKMM YpOBHEM 0Oe3pa0oThilbl. BBIBECTHM SKOHOMHUKY W3 TaKOTO COCTOSHHUS MOXKHO
TOJIBKO C TIOMONIIBIO TOCYJApPCTBCHHOTO peryjaupoBaHus ce. KeWHCHaHCTBO MPHIACT
OOIBIIOE  3HAYEHHE rOCy/JIapCTBEHHOMY  PETYJIMPOBAHUIO  TIO OCTOPOYKHOMY
CTUMYJIUPOBAHHUIO 3KOHOMHUKH C ITOMOIIBIO JIEHEKHO-KPETUTHOM ITOJTUTHKH.

KeliHC [0Ka3anm HEBO3MOXXHOCTH CaMOHMCIIEIIEHHS DJKOHOMHYECKOrO cChajga |
paccMaTpuBall TOCYJIaPCTBEHHOE PEryJUPOBAaHHME KaK CIOCOO0 BBIXOJA M3 KPUTHYECKHUX
cocTosHUH. B mepwoasl nenpeccMd W KPU3HUCOB TOCYAApCTBO O0S3aHO TPOBOAMTH
aKTUBHYIO (PUHAHCOBYIO M JCHE)KHO-KPEIAUTHYIO TOJIUTHKY: PACIIUPITH TOCYIaPCTBEHHBIC
pacxojibl, CTHUMYJHUPOBAaTh WHBECTUIIMM YAaCTHOTO CEKTOpa Yepe3 CHIIKEHHWE HaJOTOB,
HU3KYI0 CTaBKy MpOIEHTa W T.IM. YTBEPXKAACTCH, YTO NpH (PUKCHPOBAHHOM YPOBHE
COBOKYITHOTO TMPEJIOKEHUS YBEIMUYCHHE KOJIMYECTBA JIEHET B OOpAICHHH TPUBOAUT K
YBEIMYEHUIO COBOKYITHOTO CIIPOCA, YTO BEACT K POCTY COBOKYITHOTO MPEIJIOKEHUS.



Keincuanckuit MoAXO0d IIOJIYUYHII HauOoJIbIIICe PaciipoCTPaHCHUC W II0JIB30BAJICA
YCIICXOM B MOCJIEBOCHHBIM Iepuoa. KpI/IBI/IC KEMHCHAHCKOI'0 MOJaX0aa IIpoun3omcy B 70-¢
roJbl IIpU O4YCPCIHOM SKOHOMHWYCCKOM CIIaac.

4. 2.3. MoHeTapusm

MoHneTapucTckass TEOpUs CYWTAET, YTO PBIHOYHAS HSKOHOMHKA — BHYTPEHHE
yCTOMYMBAasA CUCTEMA, & BEC HEraTMBHBIE MOMEHTHI B 3KOHOMHKE PacCMATPUBAIOTCSA KakK
pe3yJIbTaT HEKOMIIETEHTHOT'O FOCYAapCTBEHHOTO BMEIIATEILCTBA. DTH TMOJIOKEHHS, KaK MbI
BHJIUM, SIBJISIOTCS OOHOBJICHHBIM BapHaHTOM KIIACCHYECKOW Teopuu. MoHeTapusm
YTBEPXKIAET, YTO Macca JeHer B oOpaileHuu OoJjiee CHUIIBHO BIMSET Ha OOMIMA BajloBOU
HauuoHanbHbIN npoaykt (BHII), uem unBectuninu. B otnuuue oT KiiaccUYecKoro moaxoaa,
MOHETApU3M CUMTAET, YTO 3TO BIUSHUE OCYLIECTBIISIETCS HE YEPE3 MPOLEHTHYIO CTaBKYy, a
HETNOCPECTBEHHO.

HauOonbiiee pa3BuTHe 3TOT MOHETAPU3M MOIYUUIT HPU MPOBEACHUN IKOHOMUYECKHUX
npeodpasoBanuii P.Peiiranom m M.Tatuep B cepenune u koHue 70-x rogos. Ceituac
MOHETapHasi TMOJIMTUKA paccMaTpWBaeTCs Kak HamOojee mMpueMIIeMbld  Croco0
rOCYJJapCTBEHHOTO PETyJIUMPOBAaHMS I LUHUBUIM30BAHHOM M JEMOKPATUYECKOW CTPAHBI.
JIelCTBUTENIPHO, C TOMOUIBIO JIEHEKHO-KPEIUTHOM TOJUTHKA MBI BO3JCHCTBYEM Ha
AKOHOMUKY 00Jiee MSTKO, YEM C TIOMOILBIO IPyTUX MEeToA0B. Takum o0pa3oM, MOHETapU3M
MIOTIBITAJICSI COCTMHUTL B cebe KakK MPU3HAHHWE ONTUMU3HPYIOMIEH (YHKIIUU CBOOOIHOTO
PBIHKA, TaK U HEOOXOIUMOCTh T'OCYIAPCTBEHHOTO PETYJIMPOBAHUS IKOHOMHUKH.

4. 2. 4. MyabTHIVIMKATUBHBINA 3(PPeKT 00JIbLHIHMHCTBA JKOHOMUYECKHX MTOKa3aTe e

BonbIIMHCTBO CITOCOOOB TOCYIaPCTBEHHOIO PETYJIMPOBAHMS S3KOHOMUKH COJEPKUT B
ceOe BO3MOYKHOCTh YBEJIMYMBATh CBOIO CHJIYy B T'€OMETPUYECKOW MPOTPECCUH, UTO
HA3bIBACTCSA MYIbMUNTUKAMUSHBIM dPheKxmom.

PaccmoTpum nefictBue 3toro a¢¢ekra Ha npuMepe OAaHKOBCKOTO MYJIbTHILIMKATOPA.
baHk npuBIEKaeT AEHbIM OpraHU3alui U HAaCENeHUs IOJ OINpENeJCHHBIM MPOIEHT C TeM,
YTOOBI MPOBOAUTH KPEIUTHBbIE M MHBECTUIIMOHHBIE OMNEpalid C 3TOM aKKyMYJIMpPOBAHHOMN
CYMMOM JIeHEer C LEeJblI0 M3BJIEYEHUs A0xoja. /(s 6e30macHOCTH KPEIUTHBIX ONEepaluii
O0aHka M oOecreyeHuss BO3BPATHOCTH MPUBJIEYEHHBIX CPEACTB OaHKU HE MOTYT
UCIIOJIb30BaTh B CBOEH padoTe BCe NPUBJICYEHHBIE CPENCTBA M BBIHYXJIEHBI CO3aBaTh
pesepBel. Hopma OaHKOBCKOTO pe3epBa yCTaHABIMBACTCSA IEHTPAJbHBIM OaHKOM U
OIIpeNIeNIeTCs CIEAYIOIUM 00pa3oM:

Hopma pesepsa = (O0s3aTesbHbIe pe3epBbl/IIpuBiaeuennsie cpeacTBa)x100%

[Ipennonoxum, 4To HOpMa pe3epBUpoBaHus g O6ankoB paBHa 20%. Ilycts Temepb
bupma unM yacTHoe nMLO pa3memaer Ha jgeno3ut 10 maH py6neid. Torma mocne
OTYUCJIEHUSI B pe3epBHBIM (ona 2 MiaH pyOnell B pacnopsokeHUHM OaHKa BpPEMEHHO
OKa3bIBAIOTCA 8 MJIH pyOJieid, KOTOpble OH MOET MPEAOCTaBUTh B KpeAuT. Takum oOpazom,
BMECTO peasibHO cymiecTByronmux 10 M pyOaei mMbl yxxe umeeM 18 miH py6neit. Xots 10
MJIH pyOseil jexar Ha Jerno3urte, (upMa UM YacTHOE JIMIIO MOTYT 3a0paTh UX B JIIOOOH
MOMEHT, T.€. 3TO BIIOJIHE PEAJIbHbIC AEHBIH.

Hanee, ecnu (upma, Mony4yuBIIas KPEAUT, PACIUIATUTCS CO CBOUM KOHTPAareHToOM, a
TOT, B CBOIO OUYEPE/b, ITOJIOKUT 3TU 8 MJIH pyOJeil B cBOil OaHK, TO 3TOT BTOPOH OaHK mocie
OTYMCIIeHUs B pe3epBHBIN (oH 1.6 MIIH pyOiei cMOXKET BbLAATh KPeauT Ha cyMmy 6.4 MIH
pyOuieii. B pesynbrate, mocie BTOporo 3tama Mbl OyzneM uMmeTh B oOpamieHun He 10 miH



pyoneit, a 10+8+6.4=24.4 mun pyoneii. [TogoOHas mpolieypa MOXKET MPOI0KATHCS 10 TEX
Mop, TMOKa BbIIAaBaeMbId KpPEIUT HMMEET OCMBICICHHYI0 cymMmy. [IpenenbHbIil pe3yibTaT
TaKOT'0 YBEJIMYEHHUS JIEHEKHOTO MPEITIOKEHUS MOXKHO BBIPA3UTh (hOPMYIIOH:

BankoBckuiit myabTuiuinkarop = 1 / (Hopma pesepBupoBanmust)

B namem cnyuae mynbruminkarop paseH 1/0.2 = 5. To ecth Hamm ucxoausie 10 MitH
pyOIieit MOTYT yBEJIMYUThH KOJUYECTBO JIeHEeT B oOpameHuu 10 S0 maH pyoneit. OnucanHas
cxeMma wujeanbHa W aOCTpaKTHA, TaK KaK HEOOXOAMMO YYHTHIBaTh, YTO (PUPMBI HE BCE
neHpr'un OyAyT XpaHUTh B OaHKe, YTO HE BCe OaHKM YETKO MPHUACPKHUBAIOTCS HOPM
pe3epBUPOBAHUS U T.II.

Kpome TOro, Hy)KHO MOHUMATh, YTO MYJIbTHUIUIMKATUBHBIA 3()()EKT MOKET UMETh Kak
MOJIOKUTEITLHOE HAmpaBlieHWE ICHCTBUS, TaKk W oTpuiarenbHoe. To ects, ecnu (upma
BO3bMeT U3 Oanka cBou 10 mMiH pyOseil 1 yBe3eT UX 3a TPaHUILy, TO C TIOMOIIBIO TAKOTO XKe
MYJIbTUITUKATUBHOTO () eKTa KOMMUecTBO JCHET B OOpamleHnu yMeHbIHUTCS Ha 50 MITH
pyOei.

MynbTUnIuKaTuBHBIN d()(PEeKT OOMBITMHCTBA SKOHOMUYECKUX TOKazareseil TpeOyer,
9YTOOBI PEryIUPOBAHNE YKOHOMHKH MPOU3BOIUIIOCH OUYEHb aKKyPaTHO U TOCTETIEHHO.

4.2.5. KpaTkocpouHble M J0JIroCpOYHbIe Pe3yJIbTaThl PeryJMpoOBaHUsA
IKOHOMMKH

Bo3nelicTBrsA Ha SKOHOMUKY € ITOMOIIBIO UBWIM30BAHHBIX METOJIOB PETYJINPOBAHUS
ClIelyeT paccMaTpuBaTh B JABYX BPEMEHHBIX pa3pe3ax: KPATKOCPOUYHOM M JTOJITOCPOYHOM.
Hanpumep, nNOHM)KE€HHWE TNPOLUEHTHOM CTAaBKM IIEHTPAJbHbIM OaHKOM YBEJIWYMBAET
JNEHEKHOE NPEII0KEHUE U MHBECTULMOHHBIN CIIPOC, YTO, B CBOKO O4Y€pelb, IPUBOIAUT K
yBennuenuto BHII, npuuem ¢ wmynpTumMkaTuBHbIM 3 dexTtom. Takum o0paszom,
MOHM)KAETC YPOBEHb 0€3pabOTHIbl, MOCKOJIbKY IPU Pa3BUTHH IPOU3BOJICTBA PACTET
KOJIMYECTBO HOBBIX pabO4YMX MECT U YBEIMYMBAETCS JOXO]I OOLIECTBA, YBEIMUMUBAs CIPOC
Ha JICHbI'U U yCUIIMBAsi UHQIIALINIO, YTO MPUBOAMUT K OOPAaTHOMY Pa3BUTHIO — YMEHBIIEHUIO
naBectuumii 1 BHII. To ecTh B KpaTKOCPOYHOM IEPUOJIE YMEHBIICHUE IPOLIEHTHOW CTaBKU
ABJISIETCS IEUCTBUEM, CTUMYJIMPYIOIIUM PAa3BUTHE DKOHOMHKH, B JIOJITOCPOYHOM MEPHOJE
3TOT 3(Q(PEKT CyLIECTBEHHO OCnaliseTcs.

VYyactaukn FOREX pearupyror Ha pas3inyHble COOBITHS, OPUEHTHPYSChH JIMIIL Ha
KPAaTKOCPOYHBIE pe3yibTaThl. J[oArocpouyHble pe3yJabTaThl TEX WIM HWHBIX JEHCTBUN
rocy/JapcTBa MeHee OJHO3HA4YHO MPOTHOZUPYIOTCA M OOBIYHO HE HMHTEPECYIOT pPBIHOK.
Bo3moxHBIE W3MEHEHUs SKOHOMHMKM B JOJITOCPOYHOM IUIAHE JAKOT PBIHKY TOJIBKO
OpUEHTHPHI Ha OyyIee.

4. 2. 6. OcHOBHBIE NTOKA3aTEJIH PA3BUTUA MAKPOIKOHOMHUKH

Cnenaem BakHOe, Ha Hall B3MIAJ, 3aMmeuyaHue. JIr000OM MaKpOIKOHOMUYECKUIA
IoKa3areslb UMEET CBOM ONTHUMAJIbHBIN yPOBEHb. ECiM 3TOT mokasaTenb HOCTUIaeT CBOErO
KPUTUYECKOTO0 3HAYEHMs, TO 3TO Iuioxo. Hampumep, HyneBod ypoBeHb 0e3palOoTHIIbI,
OTCYTCTBUE HH(IALMU, TOJHAs 3arpy3ka NPOU3BOACTBEHHBIX MOIIHOCTEH OKa3bIBAIOT
TaKO€ K€ OTPULATEIbHOE BIUsHIE Ha DKOHOMUKY, KaK ¥ BBICOKUI YPOBEHb 0€3paboTHUILb,
TUNEepUHQIALUS U HEe3arpyKeHHOCTh IPOU3BOACTBEHHBIX MoOIIHOCTeH. CylecTBoBaHME
TEOPETHUUYECKH ONTHUMAIbHOTO YPOBHS JHOO0I0 MaKpOIKOHOMHYECKOIO IOKa3aTes
olpenensercs MoJiesiblo 0opeObI cripoca U npeiokeHus. Kpome Toro, korjga kakoi-mioo
[IOKa3aTelb JOXOAMT A0 CBOMX KPUTHYECKUX 3HAUYECHMM, DKOHOMMKA TEPSAET IPOCTPAHCTBO



uist MaHeBpa. Hanpumep, yBeIUUNUTh IEHEKHOE MPEAJIOKEHUE MOKHO 32 CUET MOHMKEHUS
MPOLIEHTHOM cTaBku. Eciam oHa yxe MMeeT HyJeBOE 3HAY€HUE, TO Mbl OyJeM JIHIICHbI
BO3MOKHOCTH OCYIIECTBUTH 3TO KOPPEKIIMOHHOE BO3jelcTBUE. [laxe eciau 3Ta cTaBKa He
paBHa HYJIO, TO CYILIECTBYET OIPEACICHHOEC KPUTHUYECKOE 3HAYEHHE, MOCIe KOTOPOro ee
YMEHbIIICHHE HE OKa3bIBACT HHUKAKOTO BO3JEHUCTBUS Ha HKOHOMHKY. IIpencraBbre cebe
JIBUTaTeNIb MAIlIMHBI, KOTOPBIH BCe BpeMsi paboTaeT Ha Mpejesie CBOMX BO3MOXKHOCTEH.
Jonro nu oH npopabotaer? OgHAKO MHOTIa KPUTHUECKUE 3HAUEHUSI MAaKPOIKOHOMHYECKUX
[IapaMeTPOB HEKOTOPBIE CTPaHbl MOTYT, IO KpallHEW Mepe BPEMEHHO, HEUTPAIM30BaTh
OpUTMHAJIBHBIMU 3KOHOMHYECKUMH pEHICHUSIMHU. SIpKUM MNpUMEPOM TaKOM CHUTYyallu
SABJISIETCS DKOHOMHMKA SAnoHnn. B 3TOM yHUKaNbHOW CTpaHe ydeTHas CTaBKa LIEHTPAJIbHOIO
Oanka paBHa 0.5%, a WHOIAIMSA UMEET OTPHUIATEIbHOE 3HAYEHHE, MPU 3TOM SMOHCKAS
HPKOHOMHMKA MOKa IPEKPACHO Pa3BUBAETCS.

OTtmeTruM emie 0OJHY OCOOEHHOCTh M3MEHYMBOCTHM M HEMOCTOSHCTBA pbIHKA. Eciu
TEMIIbl Pa3BUTHUS IKOHOMHUKHU OYIyT CIMIIKOM OBICTPBIMU, TO OHA MOYKET OBICTPO MPUNTHU B
«TIEPETPeToe» COCTOSIHHE, 3a KOTOPHIM MOCIEAYeT CIaj, KOTOPBIH OOBIYHO CTONb IKe
CTPEMUTENEH, KAaK W IpeaecTBYOIUA noabeM. [looToMy 3amada rocynapcTBEHHOTO
PEryJIMpPOBaHUsl — HE TOJBKO CIIOCOOCTBOBATH PAa3BUTHIO 3KOHOMHUKH, HO U PETYIHPOBAThH
CKOpPOCTh NojAbeMa. PaBHOMEpHOE pa3BUTUE FIKOHOMHUKU MOXKET IPOJUIMTHCS 3HAYUTEIBHO
J0JIbIIIE, YEM CTPEMHTENBHBI POCT, @ YPOBEHb M CKOpPOCThb cnaja OyayT 3HAYMTENIbHO
MeHbplie. K ToMy ke mpu yMEpeHHOM pOCT€ SKOHOMHMKM  aMIUIMTyJa  KosieOaHuM
rnapaMeTpoB OKOJIO CpelHero (paBHOBECHOTO) COCTOsiHMSI OyAyT MEHbIIE, a,
CIIE/IOBATEIIBHO, UX JIETYE JePIKATh O] KOHTpoJeM (cM. puc. 4 — 2).

JUis GoNbIIMHCTBA MaKpPOSKOHOMHMUYECKHMX IMOKa3aTelel Ba)KHbl HE MX aOCOIIOTHBIE
3HAYeHUs, a MPEJCKAa3yeMOCTb HW3MEHEHHH U BO3MOXHOCTh KOHTpPOJISI 3a OSTUMU
nokasareiasiMu. Tak, Hampumep, HauOoJee CTpallleH HEe BBICOKMH ypOBEHb MHQISALIMH, a
UHGQIAIMS, KOTOpas BbIILLIA U3-T10J1 KOHTPOJIS U HE ABJISIETCSA IPOTHO3UPYEMOIL.

Kpome Toro, BiausitHue Ha (PUHAHCOBBIM PBIHOK MYyOIMKYEMBIX ASKOHOMMYECKHX
MOKAa3aTeJIeH OIpeAeNseTcs, OMATh K€, HE WX 3HAYEHHEM, a OXHIAHUAMHU YYaCTHHKOB
ppiHKa. Tak, eciau I0JIroe BpeMs BBIXOJAT MPEKPACHBIE YKOHOMUYECKHE IOKA3aTeNH, TO
4acThb YYaCTHUKOB pPBIHKA MOTYT PELIUTh, YTO SKOHOMHMKA HAXOJIUTCS B OTIMYHOM
COCTOSIHUH, a JIPyTU€ — YTO OHA NMPEOBbIBAET YK€ B «IIEPErPETOM» COCTOSHUH, 3a KOTOPHIM
HeoTBpatuM cmaj. Kakoe n3 MHEHMIl moOeauT Ha pbIHKE, ompeneiauT Bpems. llpuuem
pe3ynbTar 3To OOpbObI MOXKET HUKAK HE COOTHOCUTBHCS C PEaJTbHBIM 3KOHOMUYECKUM
COCTOSIHUEM CTpaHbl. MI3MeHeHre B 1IeHax U 0COOCHHO B Kypcax BalIOT, MPOMU3OIIEIIIEE B
pe3yibTaTe Tako 00phObI, MOKET HETaTUBHO CKa3aThCsl Ha IKOHOMHKE cTpaHbl. [loaTomy
TSKEJNO clienaTh OJHO3HAYHBIA BBIBOJ O TOM, YTO SIBJISIETCS MEPBONPUYMHON 1MOI0OHOM
CUTyalluu: JEHUCTBUTENIBHO «IIEPETPETOE» COCTOSIHUE OSKOHOMHUKH, KOTOPOE IPUBEIO K
cnaay M moOeAUTeNnu Ha pPhIHKE MPAaBHIBHO Yrajajld 3TO COCTOSHUE; WIM ke mobena Ha
PBIHKE 3THUX YYaCTHHMKOB IPUBEJIa K U3MEHEHUIO Kypca BaJIIOT, KOTOPOE, B CBOIO OYEpE.ib,
HEraTUBHO MOBJIUSIO HA SKOHOMUKY.



ObnacTe «neperpeToio»
COCTOAHHA

OueHs GbiCTPaAn cCKOPOCTh YMepeHHas cKOpPoCTb
Pa3BUTUA IKOHOMUKY Pa3BUTUSR IKOHOMUKHM

Puc. 4-2. JIa Bapnanta passaius dKoHOMH KM

Jlist MakpOA’KOHOMHYECKOTO aHaln3a HaumOOJbIIWNA HWHTEpEC TPEACTaBISIOT He
aOCONIOTHBIE 3HAUEHHWS TeX WM MHBIX [IOKa3zaTened, a ux wu3MeHeHue. IlosTomy
OOJIBIIMHCTBO TMOKa3aTeNel MyOJUKYIOTCS B MPOLIEHTaX MO0 OTHOIICHUIO K MPEIbIIyIIEMY
neproy. OObIYHO CpaBHEHHE IMPOUCXOAMT € MPEABIAYIUM MECALEM, KBapTajaoM, rogom. 1
VMEHHO aHaJIU3 HAIPaBJIEHUSA U CKOPOCTH M3MEHEHHs IOKA3aTeNs, a TAK)XKE €ro CpaBHECHUE
C M3MEHEHUSMH B JAPYIMX IOKa3aTelsiX AAal0T BO3MOXKHOCTb IIPOTHO3UPOBATH pa3BUTHE
DKOHOMUKH TOW MJIM NHOU CTPaHBI.

4.2.6.1. CoBOKYNHBIIi CTIPOC U NMpeIJI0KeHHe

B oraumume OT paBHOBECHOTO COCTOSHHS Ha 4YacCTHBIX PBIHKAX, ONPEAEIsieMOrO
CIPOCOM M IPEIJIOKEHHEM, PaBHOBECHE B pPAMKax 5JKOHOMMKHM BCEW CTpaHbl —
cOaJIaHCUPOBAHHOCTD M COTJIACOBAHHOCTh BCEX YACTHBIX PHIHKOB CTPAHBI, YTO BBIPAXKAETCS
B PAaBHOBECHOM COCTOSIHMM COBOKYITHOTO CIIPOCA U MPEIIOKEHUS.

COBOKYIIHBIN CITPOC OOBIYHO MPECTABIAETCS KaK CIIPOC HAa BAJIOBOW HAIIMOHAJIbHBIN
npoaykt. M3 ypaBHeHuss duinepa MOKHO IOJIYYUTh, YTO:

CoBoxkynnblii cipoc = (M x V) / P,

rae M — KOJIWYEeCTBO JCHET, HAXOAAIUXCsl B oOpalieHn, V— CKOpOCTh 00palieHus
neHer, P — ypoBeHb lLieH. Takum 00pa3oM, COpoc TEM BBIIIE, YeM BBIIIE CKOPOCTH
oOpallleHusl IeHET U JIeHeXHasi Macca. YeM Bblllle YPOBEHb LIEH — WUHOIALIUSA, TEM HIXKE
BennunHa crnpoca Ha BHII. CoBokynHbI cpoc 3aBUCUT TaKKe OT AABJICHUS HMMIIOPTA,
OKUJAHUM MOoTpeduTesneil, HalloroBO-MHBECTUIMOHHOIO KIMMAaTa, MPOLEHTHBIX CTaBOK,
roCyJJapCTBEHHBIX PACXOJ0B U T.II.

CoOBOKyIIHOE TMpPEMIOKEHHE — O3TO CaM BaJOBOW HAMOHAIBHBIA IPOIYKT.
HauGonbiiee BiusiHEE HA 3TO MPEIJIOKEHUE OKA3bIBAIOT U3JEPKKH MPOU3BOACTBA: HAIUYUE
BHYTPEHHHMX PECypCOB M HUX II€Hbl, CTEMEeHb MOHOMNOJW3alMKA MPOU3BOJCTBA, LIEHbI Ha
HUMIIOPTHBIE PECYpChl, HaJIOTH, TIPOU3BOIUTEIBHOCT TPYAA U T.I1.

4. 2. 6. 2. BasioBoit Hanuonanbusbiii [Ipogykr

BasioBo#i HarmoHaIBHBIA TPOIYKT — 3TO OOIIUH O00BEM BBIMYIIEHHBIX TOBAPOB H
OKA3aHHBIX YCIyI B paMKax BCEW HalMOHAIbHOU 3KOHOMUKHK. Poct BHII monoxurenbHo
XapakTepu3yeT COCTOSAHUE SKOHOMHUKM U O3Hadyaem POCT MPOU3BOJICTBA, IPUTOK
WHBECTUIIMA B SKOHOMHKY CTpaHbl, POCT J3KCIOpTa W T.N. YBEJIUYCHUE HHBECTULUNA M
AKCIOpTa MPUBOAUT K MOBBIIIEHHOMY CHPOCY Ha BAJIOTY 3TOM CTpPaHbl, TOATOMY BaIOTa



nopoxaer. «lleperperoe» cOCTOSSHUE SKOHOMHKH, KOTOPOE€ BO3HHMKAaeT B pe3yjbTaTe
ype3mepHoro pocta BHII, Bemer k mnoBblmieHuto TemmnoB HHGIsAuU. Jns GopsObl €
nocyeiHel TpeOyeTcsl MOBBICUTH MPOILEHTHBIE CTaBKU, YTO TAKXKE YBEIUYMT CIPOC Ha
BAJIIOTY U €€ JanbHeilnee mnoaopoxkanue. Kak W Uit BceX MaKpOIKOHOMHUYECKUX
noKasaTelneil, cymecTByeT onTuManbHblii ypoBeHb BHIL. DTOT ypoBeHb— TeopeTuueckas
abcTpakiys, TaK KaK OH 3aBHCHUT OT MHOXKeCTBa ()aKTOPOB, B YaCTHOCTH OT HAIIMOHAIBHBIX
0COOEHHOCTEH IKOHOMHUKH CTpaHbl. PeanpHbiii ke 00bem BHII moka3piBaeT moTeHITHAT
BO3MOYHOTO JIBUKEHHUSI SKOHOMUKH JIJIS TOCTHKEHUS ONTUMAIIBHOTO COCTOSIHUSA,

* Ecnu BHII Hike onTuManbHOTO YPOBHS, TO 3TO TOBOPUT O CJIA00CTH SKOHOMUKHU U
HEIIOJIHOM HCIOJIb30BaHUHU JTOCTYITHBIX PECYPCOB, B MEPBYIO ouyepeap TpyAoBeiX. [loatomy
€CTh BO3MOXXHOCTh YMEHBIINTH 0e3pabOTHIly 3a CYET CHIDKEHUS HAJIOrOB, YBEIWYCHHS
JNEHE)KHOU M KPEIUTHOW MACChl, pOCTa TOCYIapCTBEHHBIX PACXO0JI0OB.

 Ecimu BHII Bblie ONTHUMaJIBHOIO YPOBHS, TO CYIIECTBYET «CBEPX3aHATOCTBY M
pazBuTHE WHQPIANUA — «IIEPETPETOE» COCTOSHUE HKOHOMHUKH. [ocymapcTBeHHOE
pETyJIMpOBaHUE B ATOM cliydae paboTaeT B 0OpaTHOM HAINPABJICHUU: TTOBBIIIEHUE HAJIOTOB,
COKpAILEHUE JEHEKHOW U KPEAUTHOW MAaCChl, CHU)KEHUE FOCYAAPCTBEHHBIX PACXO0B.

B keliHcuaHCKoO# Teopuu CyUIECTBYET cieayromas popmya:

BHII = Ilorpebésenue + HuBectunum + I'ocypapcTrBeHHble pacxoabl +
dkcnopt - Ummnopr

IloTrpedsieHne — NMOTPEOUTENLCKUE PACXO/bI HACEJIEHHUS, T.€. TO KOJIUYECTBO JICHET,
KOTOpbIE MOTPEOUTENHN TOTOBBI NOTPATUTh. ECTECTBEHHO, BO3MOKHOCTh TPATUTh 3aBUCHUT OT
YPOBHS [JIOXOJIOB M OT CKIOHHOCTU HaceleHus K cOepexeHusM. JloxoIpl U pacxojbl
noTpeduTeNiell HEe BCErJa COBMAJAIOT: MPU HU3KHUX JOXO0JaX MPOUCXOIUT «IIPOEIAHUE
KaluTala, HAKOIUIEHHOTO 3a IPEABIAYIIHA MEPHOJ, IPH BBICOKUX I0XO0JaX MOSBIAETCA
BO3MOXHOCTb COEpEKEHUM.

NuBecTvuMu — Ta 4YacTh JOXOJOB HACENICHMs, KOTOpas HampaBiseTcs Ha
MHBECTULIMN B SKOHOMUKY rocyaapcTBa. KpoMe ypoBHS 1OX0I0B HACENEHUS U CKIIOHHOCTH
K cOepexxeHusiM, 310 ciaraemoe BHII 3aBucut oT TOro, kakas 4yactb MOCIEAHUX OyneT
HaIlpaBJICHAa Ha WHBECTHMLMHU. B maeane mMakcMMaldbHOE 3HAYEHHE HTOrO Iapamerpa B
TOYHOCTH COBIIAJAaeT C CYMMOM CcOepeXeHHIl HaceleHMs, KOrja Bce CcOepexeHHs
aKKyMYJIUPYIOTCS (PMHAHCOBBIMHU YUPEXJEHUSMHU M 3aTE€M HWHBECTUPYIOTCS B 3KOHOMHKY
CTpaHBbl.

I'ocynapcTrBeHHBIE pacxoAbl — BKIOYAKOT PACXOJHYIO 4YacTh TI'OCYJAapCTBEHHOI'O
oromxkera. Mx Baussnue Ha BHII HeoOxommmo paccMaTpuBaTh C Kaue€CTBEHHOM, a HE C
KOJINYECTBEHHON TOYKH 3peHus. J{eHCTBUTENBbHO, pa3MENIEHUE TOCYIapCTBEHHBIX 3aKa30B
Ha IPEANpUATHIX OKa3blBAaCT CTUMYJIMPYIOLIEE BO3ICHCTBUE HA DKOHOMHUKY, & YBEJIMUYCHHE
rOCYJapCTBEHHBIX PACXOJIOB 33 CYET BBICOKOM OIIAThl Pa3lyTOr0 YMHOBHUYBETO ammapara
— 3TO «IIPOEIaHNE» HAMOHAJIBHOTO JOXOAA.

N3 dopmynbl BUAHO, YTO YBEJIMYEHUE MOTPEOUTENHCKUX PACXOJ0B, MHBECTHUIIMIA,
TFOCYJJapCTBEHHBIX pacxXxoJO0B M OJKcropra npuBoauT K pocty BHII. Veenunuenue
MHBECTULIUNA U TOCYJapCTBEHHBIX PAacX0J0B 00JaJaeT MyJIbTUILUIMKATUBHBIM BIMSHHUEM Ha
3TOT pocT. llpudeM MynbTUIIMKATUBHBIA A(QQEKT CuiIbHEE, 4YeM CKJIOHHOCTh K
noTpebIeHNI0 (TpaTaM) BhIIIE CKIIOHHOCTH K COEPEKCHUSIM.

OTMeTHM B3aUMOCBSI3aHHOCTh CJIaraeMbIX yKa3aHHOH Qopmynsl. Hanpuwmep,
YBEJIMYEHHE I'OCYJapCTBEHHBIX PACXOJ0B BO3MOKHO 33 CUET YBEJIMYCHHS HAJIOrOB, a 9TO, B
CBOIO OY€pe]b, YMEHBLIUT TpaThl morpedurencii. Takum oOpa3oM, aHanu3 pocTa WIH



ymenbiiennsi BHIT TpebGyercs mnpoBOAWTH € Y4YETOM MHOTHX B3aMMOCBSI3aHHBIX
nokasareseil: 0e3paboTuila, J0XOJbl HAceNeHUs, WHOIALIUSA, MNOTpeOseHHEe POIHUUYHBIX
TOBAapOB M TOBApPOB JJIUTEIBHOTO TOJIB30BaHUS, OTpEOIeHNnEe YCayr, neuuuT OroKeTa,
TOPTOBBIN OallaHC U T.JI.

B nuBunIM30BaHHBIX CTpaHax HOpMalbHBIM cuutaeTca Temi pocra BHII paBHbIi
2—5% B ron. IlpeBwimieHue 31Ol HUGPHI — OONBIIOE TOCTHKEHUE IKOHOMHUYECKOM
MOJINTUKU NPABUTENHCTBA.

4. 2. 6. 3. Toprosbliii 0ainanc 1 0aJIaHC TEKYILIHMX ONepan il

ToproBerii Oanmanc cTpaHbl MPEACTABISAET COOOW Pa3HUIY MEXKAY 3KCIOPTOM U
UMIIOPTOM TOBapoB (0e3 ycmyr). DTy uHQOpPMAIUIO JIETKO cOoOpaTh W y4YecTh MpHU
IIEPECEUEHUN TOBapaMM IpaHuUll rocyaapcTBa. IIpu MONOXKUTEIBHOM TOProBOM OajlaHCce
HKCHOPT MPEBBIMIAET UMIIOPT, U HA00OPOT, MIPU OTPULIATEILHOM TOPTrOBOM OajlaHCE UMITOPT
OpEeBBIIAET  SKCIOpPT.  Pa3sBuBaromascs  SKOHOMHUKA  XapaKTepU3yeTcs  OOBIYHO
MIOJIO)KUTEIIBHBIM TOPTOBBIM OajlaHCOM, TaK KakK 3a CUET 3KCIIOPTa TOBAPOB CTPaHA MOMKET
YCKOPEHHBIMH TEMIIAMU pPa3BUBATh CBOIO AKOHOMHUKY. OJIHAKO OTPHULIATEIBHBIM TOPrOBBIN
0ajaHC e€Ile HE MO3BOJSACT CACIATh OJHO3HAYHBIM BHIBOJA O CIIA0OCTH SKOHOMHMKH, OO
Takoi OajlaHC MOXKET ObITh OOYCJIOBJIEH HMIOPTOM HHBECTHIMOHHBIX TOBApOB, 4YTO
NPUBEAET K pOCTY BHYTPEHHETO MPOU3BOICTBA. Eciu e oH 00yClIOBIEH NMaJeHUEM CIpoca
Ha HEKOHKYPEHTOCIIOCOOHBIE TOBAPhI 3TOM CTPaHbl, TO ITO, KOHEYHO, OYJIET OTPHULIATEIBHO
XapaKTEPU30BaATh COCTOSHUE YIKOHOMUKH.

DKCHOPT KaK BO3MOXKHOCTh yBenuuuTh BHII u cTumMynupoBath pocT 3KOHOMHUKHU
(cm. ¢popmyny st BHIT) no3onsier yBennuusars BHII 3a cuet 5KOHOMUKH ApYyTUX CTpaH.
VYcnex skcnopra 3aBHCHT OT KOHKYPEHTHOM CIOCOOHOCTHM TOBApOB M OT JOXOJIOB CTpPaH-
nokymnarenel. To ecTh JOKHBI ObITh KeJTaHUE U BO3MOKHOCTb MOKYIaTh SKCIIOPTUPYEMYIO
MIPOAYKIHIO. 3aMETUM TAKXKE, YTO CTPEMJICHUE ITPOBOJUTH JKCIIOPTHYIO IKCIIAHCHIO IIPU
HEJ0CTAaTKE KOHKYPEHTOCHOCOOHBIX TOBAPOB MOKET MPUBECTH K HUMIOPTHOMY TOJIOIY
BHYTpPH CTpaHbl. B 3Toli cuTyanuu npaBUTENbCTBO BBIHYKACHO OyA€T OrpaHUYUTh UMIIOPT,
Y HaCeJICHUIO MPUAETCS MOKyNaTh HEKOHKYPEHTOCIIOCOOHYI0 MECTHYIO IIPOIYKIUIO, TOTAa
KAaK JIy4lIM€ TOBAphl CTAHYT YXOAUThH HA DKCIIOPT.

VYBennueHne JKCHopTa NMPUBOJIUT K MOBBIIIECHUIO CIIPOCA HA MECTHYIO BaJlIOTY H,
CJIEIOBATENIBHO, K €€ YJIOpOXKaHN10. J[eMCTBUTENBHO, SKCIOPTEP, BO3BPAIAs BBIPYUKY OT
MPOJIaHHBIX 3a TpaHHUIlE TOBApOB, HYXKJIAeTCs B OOMEHE 3apyOeXHOW BallOThl Ha
HallMOHAJIbHYIO.

Nmmnopt, B oTiinune ot 3Kkcnopra, ymensinaeT BHII, mockonpKy 4yacTh HALIMOHAJIBHOTO
J0X0Jla MPUXOJUTCA TPATUTh HAa UMIIOPTHBIE TOBAphl, CTUMYJIHUPYSI Pa3BUTHE SKOHOMHKHU
npyroil crpassl. [Ipm 3TOM yBenuuuBaeTcs MNPEUIOKEHUE HALMOHAIBHOW BAIIOTHI, YTO
NPUBOJUT K €€ yACUIEBJICHUIO, TaK KaK UMIOPTEPhl BBIHYKJIEHbI OOMEHHUBATh MECTHYIO
BAJIIOTY Ha 3apyOekKHYIO.

TakuM 00pa3om, SKCIIOPT MOMOTAET CTUMYJIMPOBATH PA3BUTHE IKOHOMUKH, & UMIIOPT
ABJISIETCS CACPKUBAKOIIUM MOMEHTOM. JlOTMOJHUTENbHBI MHTEPEC MPEACTABISACT aHAIU3
TOProBOoro OajlaHca MeXay OTAEIbHBIMU cTpaHaMmu. Tak, Oosiblnas yacTh Aeduuura
toprosoro 0ananca CIIIA oOycnoBieHa oTHOWEHUsAMH ¢ SnoHuel, a fepuuuT TOProBoro
Oananca BenukoOpuTaHuu onpenensercsl MpexJe BCero €e OTHOLIEHUSAMM ¢ 'epmaHueil.
AHanu3 TakMX JaHHBIX IO3BOJISET TOYHEE IMPOTHO3UPOBATH M3MEHEHUS KaK OCHOBHBIX
KyPCOB BaJIIOT, TaK U KPOCC-KYPCOB.



3ametuMm, 4Yto eciau coctossHue BHII  Huxke onTUMalIbHOTO yPOBHA, TO
TTOJIOKUTEILHBIN TOPTOBBIM OajlaHC OKa3bIBAaCT CTUMYIHPYIOMHNA d(PPEKT Ha SKOHOMHUKY.
Ecimn xe cocrosuue BHII Bblllie onTUManibHOrO YpPOBHS, TO IOJOXKHUTEIbHBIA TOPTOBBIN
OaJlaHC MOYKET MPUBECTH K YCUIICHUIO WHQIISIIH.

Kpome ToproBoro OamaHca, WUHTEpec TMpeACTaBiIseT M OalaHc yCcIyr u
HEKOMMEPUYECKHUX IUIaTeKEW: TOPromjs yciayramy, Typu3M, oOIulaTa TpPaHCIOPTAa,
CTpaxoOBaHHE U T.J. ITOT MOKA3aTellb TPYJHEE YUIE€CTh, YeM TOPTOBBIM OallaHC, HO OH MOXKET
CYIIECTBEHHO JOMOJHATh U yTOUHATH MocieaHnii. COBMECTHO ¢ TOPTOBBIM OaIaHCOM 3TH
IJIaTEXKW YUYUTHIBAIOTCS B IMOKa3aTesie OajlaHca TEKYIIUX olepalui (current account).

AHanu3 SKCIOPTHO-UMIOPTHBIX omnepanuid OyneT HemoyJHbIM 0e3 ydera OamaHca
JBIKEHUS KAMUTAJIOB M KPEIUTOB, KOTOPBIM YUYUTHIBAET COOTHOILEHHE BBO3a M BBIBO3a
KanuTana. B 3Tom nokasarese y4YuThIBAIOT: 3arpaHUYHbIE MHBECTULIMK B TPOU3BOJICTBO WIIH
LIEHHbIE OyMaru, rocy/1apCTBEHHbIE U YACTHBIC 3alMbl, @ TAKKE KPEAUTHI CO CPOKOM Ooiiee
OJIHOTO To/J1a.

4.2.6.4. YpoBeHb MHPISALIUA

Wudnsuus Xopomo Hu3BECTHA BCEM Kak pPOCT I[EH Ha BCE TOBAphl M YCIYTH.
DKOHOMHUCTaMH 3TOT pOCT OOBACHAETCS KaK IOTEPS PABHOBECHS MEXAYy CIPOCOM U
NPEIIOKEHUEM M IOINBITKA HATH HOBOE IIOJIOKEHUE DPABHOBECHUS NpU 0OJee BBICOKHUX
neHax. Takum o0pa3oM, HHQISIIHUS — 3TO TMPOSBICHUE OIPENEICHHOTO COCTOSHUS
HSKOHOMHUKH CTPAHBbI, a HE IPUUMUHA ITOTO COCTOSHHUS.

YacTo BBIIEISIOT TPU XapaKTEPUCTUKKU UHDIALUN.

. Temn pocra nen. 10% ypoBeHb HMHQIALMM CUUTAETCS MPEAEITBHBIM JUIS
YMEPEHHON HMH(IIALNHU, NMPEBBIIIEHUE 3TOI0 YPOBHS MPUBOAUT OOBIYHO K TaJIONUPYIOLIEH
MH(IAIIY ¥ Jajiee K TUIepUHQIISIUY.

* CreneHb pacxox/JAeHHUs TEMIIOB POCTA LeH N0 Pa3JIMYHBIM IPyNIaM TOBapoOB U
yeayr. Ilpu ananusze mHQASAUMUM HEOOXOAMMO paccMaTpUBaTh, KaKM€ TOBApHBIE T'PYIIIIbHI
BHOCST HAuOONbIINK BKJIaJ B MHQISLIUIO, YTO IMO3BOJMUT CIPOTHO3UPOBATH BO3MOXKHBIE
IyTH CE Pa3BUTHUSI.

* OxxuaaeMocThb, NMpeACKA3yeMOCTh W peryjupyemMoctb MH@ssumu. OnacHocTh
MHOIAIUY 3aKI04YaeTcsl B OOJBIIMHCTBE CllydaeB HE B a0OCOJIOTHOM 3HAYE€HHUU, a B €€
KOHTPOJIUPYEMOCTU. «Xopomias» HHQISIUS SBJISETCS CTUMYJIUPYIOIUM  (pakTopom
SKOHOMHUKH. [l0ATOMY Ha MOCJIEIHIOI OKa3bIBa€T OTPULATEIHHOE BIUSHUE KaK BBICOKUI
YPOBEHb UH(IIALINHU, TaK U €€ MOJHOE OTCYTCTBUE.

[TprurHON MHOISAIMY, KaK [0JaraloT SKOHOMUCTHI, SIBJISIETCS MOHOIOJIUSA B TOM WJIH
MHOM €€ BHJE, KOTOpas HapyllaeT cBoOOIy KOHKYPEHLMH WU NPUBOAMT K AUcOaIaHCy
cnpoca u mnpeanoxeHus. [Ipuyem BcTpeuaercss Kak MHOISAUUS crpoca, TaK UM UHQISAIUSL
npemyiokeHus. IlepBasg BO3HMKAET MpU INOJHOW 3aHATOCTU U 3arpy’KEHHOCTH PECYPCOB,
KOI'ZIa TOBBIIIEHHBIE JOXOAbl HACEJIEHUS U MPEANPUATUN PACTyT, CTUMYJHPYS POCT LEH.
Bropas o0GycnoBieHa B nepByro ouepeab pOCTOM IMPOU3BOJICTBEHHBIX U3/IEPIKEK B YCIOBUAX
HEIOJIHOTO MCIIOIb30BAHUS pecypcoB. MOKHO MEPEUNCIUTDh TPEX IIIaBHBIX MOHOIIOJIUCTOB,
KOTOpbI€ BHOCAT OCHOBHOM BKJIAJl B pPa3BUTHE UHQISIIMOHHBIX MTPOLIECCOB.

. IocynrapcTBO — Kak MOHOMOJUCT MO 53MHCCUM (BBIYCKY) JCHEr U
HEMPOU3BOJICTBEHHBIX (COIMAIbHBIX U BOEHHBIX) pacxofoB. OHO MOXKET CTUMYJIHUPOBATh
pa3BUTHE UHQIIALHMH C TTOMOIIbIO TOCYAAPCTBEHHBIX 3aKa30B IO MOBBIIIEHHBIM 1IeHaM. [Ipu
ATOM MPEANPUSATUS MOTYT TOKYINaTh JOpPOTHE MaTephalbl U OO0OpYyJOBaHUE, a TaKkKe
BBIIUIAYMBATh BBICOKYIO 3apabOTHYIO IJIaTy, 4YTo OyAeT CrnocoOCTBOBATH IMOBBIIICHHUIO



M3AEPKEK MPOU3BOJICTBA U 1IeH. Kpome npsmoil JeHEeKHOM IMUCCUH, TOCYAapPCTBO MOXKET
YCHUJIUTH WUHQIISIUIO ¢ MTOMOIIBIO MOHKEHHSI YYETHOM CTAaBKH MPOIICHTA WIIM YBEIUYEHUS
rOCyJapCTBEHHOTO OFOKETA.

e TIpo¢coro3bl — MOHOMOJHUCT, PETYIUPYIONTUN PEKUM pabOTHI M pa3Mep OIIATHI
Tpyna. TpeOGoBaHuss MPOQPCOIO30B MOTYT CYIIECTBEHHO IMOMOTaTh Pa3BUTHIO WHOIISAIIHH.
JlelicTBUTENbHO, TIOBBIIIIEHWE 3apa0O0THOM TUTATBl, a 3HAYMT, M TOKyHaTeIhbHOM
CIIOCOOHOCTH HACEJICHHS MPUBOJAT K YBEIMUCHHIO Crpoca W IieH. IIpudeM mOBBIIICHUE
3apabOTHOM IJIATHI YaCTO CO3/IaeT CIIUPAIb POCTA «IICHBI-3apILIaTa.

* Kpynnbie pupMbI — MOHOIIOJIUCTHI, KOTOPBIE OMPEAEISAIOT LIEHBI TOBAPOB.

[Ipn wuHbnsAUMM peanbHBIE MOXOJBI HACENICHUS, NPEINPUITHA W TOCyJapCTBa
YMEHBILIAIOTCS, B TO BpPEMsi KaK HOMHUHaJbHbIE J0X0Jbl pactyT. Ilpu 3TOM mpoucxoaut
OBICTpOE W 3HAYUTEITHLHOE PACCIOCHUE OOIIEeCTBA: T€, Y KOTO POCT HOMHUHAIBHOTO JI0XOJa
orepexaetr HHIIAIHIO, O0raTeroT, a Te, Yy KOro OH OTCTaeT OT Hee, OenHeror. [loTomy 4uTO B
MEPBOM CJIyya€ peajibHbId J0XO0J YBEIMYUBAETCS, a BO BTOPOM — YMEHBILAETCS.
HeobxomuMo TOMYEPKHYTh, YTO CHJIbHAs JKOHOMHKA XapaKTEPU3YeTCs PACTYIIUM
0JIarOCOCTOSIHMEM  HAaCeJeHUs, YTO IOCPEACTBOM BO3paACTaIOIIEe MOKYyIMaTelbHOU
CIIOCOOHOCTH TIOCJIEHETO CTUMYJIUPYET TPOu3BOACTBO. [Ipm wHGsmmy ke OemHeimas
4acTh HaceleHus ObICTpO yBenuuuBaercs. Kpome Toro, HOMMHaIbHOE MOBBIILIEHUE JI0X0I0B
MIEPEBOJIUT YaCTh HACEJICHHS B 0O0Jiee BBICOKYIO TPYIITYy HAJIOTOOOJOXKEHHUS, YTO TaKKe
YMEHBIIIAET UX PEATbHBIN T0XO/I.

B ycnoBusix nHQIISIIME HEBBITOHO JaBaTh KPEIUTHI U BO3BPAIIATh JTOJITH, TTOCKOJIBKY
CTOMMOCTH JCHET IMaJiaeT CO BPEMEHEM U BO3BpAT KpeAuTa MPOUCXOAUT Oosiee JCIIeBbIMU
JIeHbraMu. BeIMrphIBaeT U rocyAapcTBO, TaK KaK OHO MOJYy4aeT BO3MOXKHOCThH MOKPBIBATh
CBOM BHYTPEHHHUH JIOJT OOECIEHeHHbIMU AeHbramu. Ho BMecTe ¢ TeM rocyaapcTBO TOXE
HECeT MOoTepHu, OO MOKa HAJIOTU JAOXOST 0 OOKETa OHU O00ECIEHUBAIOTCS. AHATOTUYHO
npu UHQIAIMUN TEpsieTCS MNPUBJICKATEIBHOCTh CPEAHE- U JOJTOCPOYHBIX WHBECTHUIIWU,
MOTOMY 4YTO TpeOyeTcs BBICOKAsl CTEMEHb OKYMaeMOCTH, KOTOpasi MOXET MEepPEKPHITh
UH(IAIMOHHOE 00ECIICHUBAHUE BIOKEHHBIX CPEJICTB.

B ycrnoBusix uHGASIMKM HACETIECHUE U MPEANPHUSATUS CTApalOTCs KaK MOXHO ObICTpee
peann3oBaTh CBOM JICHBI'M B MaTepHUANIbHBIC 3aMachl. DTO MPUBOJIUT K HEIOCTATKY JCHET Y
HAceJeHUs U TPEANpPUITUH, a TaKkKe YBEJIMYMUBACT COPOC HA MaTepuaibl, YTO, B CBOIO
ouepenb, ycwiuBaeT wuHQIAUMPO. [Ipy  3TOM  yMeHbIIAeTCs MNPUBJIEKATEIHLHOCTh
cOepeKeHUH, a CIIeIOBATEIBLHO, COKPAIIAIOTCS JEHEKHBIE PECYPCHI.

Bce »Tu HeraTuBHBIE TMPOIECCHI  OTHOCSTCS, KOHEYHO, K BBICOKOH U
HEKOHTPOJIMPYEeMON HHQIAINUU, TPUBOAS K CBOPAYMBAHUIO MPOU3BOJICTBA U OCIAOICHUIO
9KOHOMUKH. [Ipr HOpMaTbHOM ypOBHE UH(DIAIMS OKa3bIBACT CTUMYJIUPYIOIIEE BIUSIHUE HA
YKOHOMHUKY.

B cuny xoHCepBaTMBHOCTH M MHEPTHOCTHU TCHXOJOTHU YelOBeKa WHQIISIIMOHHBIC
OKUJIAaHUS U TIPOTHUBOUHDIIAIIMOHHBIE MEPHI, TIPEANPUHIMAEMbIE HACEIICHHEM U OU3HECOM,
UMEIOT 3HAYUTEIbHYI) HHEPILHI0, OCTaBasCh AaKTyalIbHBIMH JaXe MPU CYIIECTBEHHOM
CHUXEHUU peanbHOW mHGsAMU. [IoaToOMy HEOOXOIMMO B CBOMX aHalW3aX U MPOTHO3aX
YYHUTBIBATH 3Ty HHEPTHOCTh UHQJISAIUH.

CnenyeT Takke IMOMHUTh O B3aUMOOOpPATHOM BIIMSHUU YPOBHS 0e3paboTHIBI U
uHpusmuu. [Ipu pocte 3aHATOCTH pacTyT 3apiuiaTa W LIEHBI, a NMPU YCWICHUH UHQISIIIUN
yBenuuuBaetcs 6e3padoruna. [loaTomy mpu mompITKax 60POTHCS C TOCIEIHENH TOCYIapCTBO
UJET Ha PUCK moBbieHus uHpsMu. M Hao6opoT, 60prda ¢ HEH MOKET IPUBECTH K POCTY
6e3pabotuipl. [lomararT, uto A moHWkeHus uHIAIMU Ha 1% Hamo nmoxxepTBoBaTh 2%
6e3padotuiibl, uto ymenbiut BHIT na 4%.



Jlis u3mepenus UHQIAIUA OOBIYHO UCHONB3YIOT Tpu uHAeKca — nedastop BHII,
MHJICKC OMNTOBBIX M MHJIEKC MOTPEOUTENbCKUX IIeH. [IpuMeHeHune cpa3y Tpex HHICKCOB
MO3BOJISIET MOAPOOHEE PACCMOTPETH BHYTPEHHIOI CTPYKTYPY UH(IIALINH.

4.2.6.5. YpoBeHnb 6e3padoTuubl M 3apadoTHas IJIaTa

PaGouas cmiia — OCHOBHOM pecypc MPOU3BOJACTBA, a 3apa0d0THAs TUIaTa — OCHOBHAs
qJacTh U3JepxkeK nociennero. [loaTtomy takoe Oosbllioe BHUMaHUE yAENseTcs mnpobiemMam
3aHaTtocTu. [Ipu pa3BuBaroIielics SKOHOMHKE OTKpBIBAIOTCS HOBBIE paboune Mecta, U
Oe3paboTHIla mMagaeT, IMpU 3TOM PACTYT JOXOJbI HACENEHHUsS, YTO MOMOTAET yCHINBATHCS
uHpsuu. Hao6opoT, B KpU3UCHBIC MEPUOBI MPOU3BOJCTBO CBOPAYMBAETCS, MPH ITOM
MIPOUCXOUT COKpaIIeHNe pabouuX MECT.

CymiecTBYIOT pa3Hble BUIbI 0€3pa0OTHIIBI:

. ¢ppuknuonHass — o0OyCIOBICHa BpEeMEHHOW Oe3palboTHIleii HM3-3a CMEHBI
paboTHUKaMU MecTa padoTHhI;

* CTPYKTYypHasi — ompejielieHa HeoOX0IMMOCTRIO TIepeKBaTupUKauu pabOTHUKOB
BCJIEICTBHE HAYYHO-TEXHUYECKOI'O ITpOrpecca;

* IUMKJMYEeCKas — CBs3aHA C MOJbEMAMU U CTAJIaMU PA3BUTUS SKOHOMUKHU;

* CKpbITasi — BO3HHUKAET 3a CUET CE30HHBIX PaboT;

* 3aCTOWHAsA — CO3/IaCTCA JIFOMIICHCKUMU CJIOSIMU, HE KEJIAI0IIMMU paboTaTh.

OdeBHUIHO, YTO TOJHAS 3aHATOCTH HE MOXKET OBITh JOCTHTHYTA Ja)Ke€ TEOPETHUECKH.
[TosTomy roBOpsT 00 »h(PEeKTUBHON 3aHITOCTH, WIA 00 ONTUMAILHOM YPOBHE
0e3paboTHULIbIL.

JUig pa3BUTBHIX CTpaH CUMUTAETCS HOPMaJbHBIM ypOBeHb Oe3pabotuiubl B 6%, XOTs
cenn(PUIHOCT IKOHOMHYECKOTO PA3BUTHSA PAa3HBIX TOCYAAPCTB HE IO3BOJSET TOYHO
TOBOPUTH 00 ONTHMAJIbHBIX 3HAYCHHSX JIFOOBIX MAaKpPOIKOHOMHUYECKUX MOKazaTenei. [Ipu
aHanu3e 06e3paboTUIlbl HEOOXOAUMO YIENSITh BHUMAHUE HE a0COMIOTHOMY 3HAUYEHHIO 3TOTO
MoKa3aTessi JKOHOMHKH, a CKOPOCTH €r0 POCTa WM YMEHBIIICHUSI.

4.2.6.6. IIpouent

bonpmon nHTEpec U1 aHanM3a NPeACTABISIET CTaBKa MPOLEHTA, WM YUeTHas CTaBKa,
KOTOpasi yCTaHABJIMBAETCS LIEHTPAIbHBIM OaHKOM. DTa CTaBKa SIBISETCS OAHUM U3 TJIABHBIX
CIIOCOOOB PETyJIUPOBAHUS JACHEXKHOTO mpenioxkeHus (cm. 4.2.6.9) U mokas3bpIBaeT, MOJ
KaKoW MPOLEHT MOTYT MOJY4YUTh Haubojiee KpyNHbIE KOMMEpUYECKHe OaHKU KpeauT Yy
LHEHTpaJbHOTO OaHka. EcTecTBEHHO, UTO ypOBEHb MPOLIEHTOB IO AETO3UTHO-KPEAUTHBIM
ornepanusiM KOMMEpYEeCKHMX OaHKOB C HAaceJIeHHEM M MpEeANpPUHUMATEISIMU ONpeeIseTcs
YPOBHEM YUETHOM CTaBKH.

Crnenyer pa3nnyaTb HOMUHAJIBHBIN MPOLIEHT U PEAJIbHBIN.

HomunajabHbii npoueHT = PeasbHblil npoueHT + UHdusinus

B kayecTBe MaKpO’KOHOMHUYECKOTO IMOKa3aTesss MyOiIuKyeTcsl TOJIbKO HOMUHAIbHBIN
MPOLEHT, XOTS HauOONbIIUNA HMHTEpEC MpeACTaBIseT peajbHbld mpoueHT. [locneanwuii
BBIPAXKACT CTOMMOCTb JCHEr. bojiee BBICOKUMN peanbHBIA IPOLICHT CBUICTEILCTBYET O
IPUBJIEKATEILHOCTH BJIOXKEHUS JEHEr B Ty WJIM MHYIO BAJIOTYy, TaK Kak NpU 3TOM OyJer
nojryuyeH 0oJiee BBICOKHUI TOXOI.

Cy11ecTBYIOT CTaHJapPTHBIE CXEMbI AHAJIN3a U3MEHEHUM B YUYETHOM CTaBKeE.

e IIpu NOBBIIEHUH YYETHOW CTAaBKHM IPONALNACT MHTEPEC K KpeauTaM, IO3TOMY



YMCHBIIIACTCS JICHE)KHAss Macca M COKpaIlaeTcs WHBECTUIMOHHBIM TPOIECC, MPH ITOM
COKpaIaeTcsi MPOU3BOJICTBO, pacTeT 0e3paboTHIIa U YMEHBIIACTCS MHQIIALIHUS.

. [lpy MOHVMIKEHWHM YYETHOH CTaBKM PACTyT KpEIWTHAs W JICHE)KHAS MacChl,
CIICZIOBATEIbHO, BO3PAacTacT WHBECTHIIMOHHBIA WHTEPEC, pa3BUBACTCSA IPOU3BOCTBO,
OTKpBIBAIOTCS HOBBIE pabouyue MecTa, MPU STOM yMEHbIIaeTcs 0e3padoTHiia U pacTeT
UHGIAIHS.

[loBpllIEcHME HOMHUHAIBHOW TMPOLEHTHOM CTaBKM HE BCETIa COOTBETCTBYET
MTOBBIIIICHUIO PeaTbHON CTABKH, TO3TOMY HEOOXOUMO BHUMATEIIHFHO OTHOCHUTHCS K aHAIIU3Y
ATOrO0 MOKa3aTelisl, YYUThIBask €0 BHYTPEHHIOI CTPYKTYPY.

3aMeTrM, YTO HH3Kas TMPOIEHTHAs CTaBKa ciIab0 YyBCTBUTEIbHA K JAIbHEUITUM
yMEHbIIEHHUSM. TO €CTh, HaYMHAS C ONPEACIICHHOTO YPOBHS, NAJIbHEHIIEE IMOHUKEHUE
YYETHOM CTaBKM HE OKA3bIBAECT 3HAYUTEIBHOTO BIIUSIHUSA HA ICHEKHYIO MaccCy.

[ToBTOpHUM €m1e pa3, 4TO peakiysi BAIIOTHOTO PhIHKA HA MOBBIIICHUE WM MOHWKEHUE
MPOLIEHTHOM CTaBKU 3aBUCHUT OT PEQIIEKCUBHON OIEHKH YYaCTHUKOB 3TOTO phIHKA. Kaxkmbrit
MOXET NO-pa3HOMY OLICHMBAaTh T€ WJIM WHbIE WU3MEHEHHUS B YUYETHOW CTaBKE, IMO3TOMY
peakuys pbIHKA 3aBUCUT OT COOTHOILLIEHUSI CHJIBI PA3HBIX MHEHUU.

Kpome yueTHOW CTaBKH, TaKKe BCTPEUAIOTCS JIOMOAPTHBIC TIPOIICHTHI U TPOIIEHTHI 110
COTJIAIIEHHIO O BBIKyNe IeHHbIX Oymar (Repo — repurchase agreements), KOTOpbIe TOXe
OKa3bIBAIOT BIUSHUE HA JICHE)KHYIO MacCy, HO 00JIaJal0T MEHBIIEH CUIION BO3JCHCTBUSI.

4.2.6.7. JleHe:xHAA MOJUMTHKA U ICHEKHOE NpPelJI0KeHHe

JleHe)kHass TOJUMTUKA paccMaTpuBaeTcs Kak 0Oojee LMBWIM30BAHHBIA CIIOCOO
pPEryJIMpOBaHUSl ~ SKOHOMHMKM  OINOCPEJOBAHHBIMU  BO3JEHCTBUAMH. TeM  caMbIM
roCy/1JapCTBEHHOE PETYJIMPOBAHUE CTAHOBUTCS MEHEE 3aMETHBIM U PE3KUM, YTO YMEHbIIAET
PHUCK HEraTMBHOTO BJIMSIHUSI TOCYJapCTBA HA SKOHOMUKY CTpaHBbI.

FED Federal Reserve denepanbHas pe3epBHAs CHCTEMA

BBK, Buba Bundes Bank LenTpanbublii 6auk ['epmanun

BOJ Bank of Japan LenTpanbHbiii 0aHk SIMoHMH

BOE Bank of England LenTpanbHbIit OaHK
Benukobpuranuu

SNB Swiss National Bank LenTpanbuerii 6ank IBeiinapun

3a npoBeeHNe MOHETAPHOM MOJIUTUKU OTBEYAET LIEHTPAIbHbIN OaHK cTpaHbl. CIMCOK
LHEHTPAJIbHBIX OaHKOB MHTEPECYIOLIUX HAC rOCYIapCTB IPUBEACH B TaONIHULIE.

PerynupoBanue AeHEKHON MacChl MPOMCXOAUT 33 CUET CTUMYJMPOBAHMS CIIPOCa WIH
npenioxenusi. Copoc Ha JeHbI'M GOPMHUPYETCS U3 JEHET KaK CpeicTBa oOpalieHuss — A
COBEpIIEHUSI TEKYIIUX CAENOK U KaK CPeJCTBAa COXpaHEHUs CTOMMOCTH CHpoc Ha JEHBI'H
Kak cpeAcTBO obOpamieHus omnpenaensiercss yposHem BHII, a cipoc Ha neHbru Kak cpesncTBo
COXpaHEHMs] — CTaBKOW mpoleHTa. BuUIHO, 4TO HEmocpeACTBEHHO BO3ACMCTBOBATH Ha
ypoBenb BHII nenTpasibHblii OaHK HE MOXET, a CTUMYJIHMPOBATh CIPOC HAa JIEHBI'M Kak
CPEICTBO coXpaHeHHUs MOXkeT. [Ipu 3TOM ueM BhbIllIe CTaBKa MPOILIEHTA, TEM BBIIIE CIPOC.
Koneuno, Ha camoM Jiesie UMeeT 3HaYeHUE peajbHBbIi MPOLICHT, 8 HE HOMUHAJIbHBIMN.



[Ipu yBenMYEHUU JCHEKHOTO MPEUIOKEHUS BO3HUKAET KPATKOBPEMEHHBINH H30BITOK
neHer. Hacenenwe ¥ mNOpeANnpuUHUMATENH CTPEMSTCS YMEHBUIUTHh KOJUYECTBO CBOUX
JICHe)KHBIX 3amacoB, BKJAAbIBasg JIEHBIM B JIpyrue (UHAHCOBBIE AKTHUBBI — aKIIMH,
oOnuranMu WiM MpocTo nomemas ux B OaHk. Cnopoc Ha 3TU aKTUBBI PACTET, IEHBI
YBEJIMYUBAIOTCSA, JOXOJHOCTh MAaJaeT, U CHOBA BOCCTAHABIMBAETCs paBHOBecue. llpu
YBEJIMUEHUH CIIpoca Ha JeHbI'u BeienctBue pocra BHII geHbru BBIHUMAIOTCS U3 aKTUBOB,
MOHWXkAasl UX LIEHY U YBEJIINUMBasi JOXOJAHOCTb.

I'maBublli Teopetnk MoHeTapusma M. @Dpuaman mnpeamnonarai, 4TO ONTHMAIBHOE
3HaUYCHHE — CTAOWJIBHBIA POCT JIeHEe)KHON Maccel Ha 3—5% B roa. B ciywae Ooiee
ObICTporo ee pocta OyaeT MPOUCXOJIUTh pacKpyduBaHue WHQISAIUH, B ciiydae Ooiee
MeJyIeHHOro Oy et najgath Temn npupocta BHIIL.

JUJis TpaBUIBLHOTO PETYJIMPOBAHMS JCHEKHOW MacChl OOJBINOE 3HAYEHHUE HMEIOT
MaKpO’KOHOMUYECKHE T[OKa3aTelu JECHEXXHBIX arperaTtoB, KOTOpPbIE HU3MEPSIOT €€
KOJIMYECTBO B OOPAIICHUH U SIBIISIOTCS TIABHBIMU WHANKATOPAMHU TEKYIIETO COCTOSHUS.

* M1 — HanuM4HBIC ACHBTHU, CUETA JI0 BOCTPEOOBAHUS, YEKOBBIC BKIIAbI, TOPOKHBIC
yekdu. To ecThb B 3TOT JNEHEXKHBIM arperar BXOAAT CaMbl€ JIMKBUIHBIE INEHbIU. [[aHHBIN
nokasaTenib o0JagaeT HauOOJbIIUM UHQIISIITUOHHBIM BO3JICHCTBHEM.

* M2 — Brimouyaer M1, cpouHble BKIIaabl HeOombImux pazmepoB (mo $100 000) u
IpyTrUe JErKo JUKBUIAHBIE COEPEKEeHMs], HAIPUMEP COTJIALICHUS O BBIKYIE LICHHBIX OyMmar
(Repo).

* M3 — BxiroyaeTr M2 u cpouHbl€ BKJIAJbl KPYIHBIX pa3MEPOB.

Kpowme toro, B Aarimun UCIOJIB3YIOT noka3arens M0 Bmecto M1, a Takke nHoraa u
Oonee penkue nokaszarenu M4 u L kak pacumiupenre M3 3a cueT OCTadbHBIX BO3MOMXHBIX
(MHAHCOBBIX aKTUBOB.

[lepen npuHsTHEM pEIICHHS O TMOHUXEHUU WM TOBBIIMICHHUH YYETHOM CTaBKHU
LIEHTpaJbHble OAHKM BHUMATEIHHO aHAIM3HPYIOT 3TH JICHEXKHbIE arperatrbl. Hampumep,
Buba (Lentpanbubiit 0ank ['epmanum) Bceraa JOXKUIAETCA BBIXOJAa OYEPEAHBIX JIAHHBIX 10
M3.

bosiee crmoXHBIN M TOHKHW aHAIW3 COCTOSIHHUSI JICHEKHOM MacChl U CKOPOCTH €€
YBEIIMYEHUs MPOBOAUTCS TPH COMOCTABJICHUH pPa3HbIX arperaroB. Hampumep, Oosbiioin
MH(POPMATUBHOCTHIO O0NaAI0T aHalu3 M CpaBHEHHE cKopocTu pocta M1 m M3. Takoii
aHAJIU3 TO3BOJISIET OMPENETUTh OCHOBHOW WCTOYHHMK YBEIWYEHHUS JICHEKHOW MAacChl:
Han0oJiee TUKBUIHBIC AKTUBBI UM MEHEE JTUKBUIHBIC.

4.2.6.8. brogkeTHasi NOJIUTUKA U BHYTPEHHUM J0JIT

bromxeTHbIi neuIuT — npeBbIlIeHHe PacXo0B OI0KETa HAJl TOXO0IaMH.

CymiecTByIOT pa3Hble TPUYMUHBI, KOTOPbIE MOTYT BJIUSATh HAa BO3HUKHOBEHUE
OroKeTHOrO eUuLuTa, HampuUMep:

*  crmaj MpOW3BOJCTBA, BCIEJACTBHUE YEr0 YMEHBIIAIOTCS TMOCTYIJICHUS OT HaJOTOB,
KOTOPBIE SBJISIIOTCS OCHOBOM JJIsl JOXOJTHOM YacTH OIOKETa;

. BOGHHOE (UHAHCUPOBAHUE M OOJIBIIME COLUAIBHBIE MPOrPaMMBbI, KOTOpPHIC
YBEIUYUBAIOT ACPUIIUT OIOJKETA 32 CUET PACIIUPEHUS PACXOTHOM YaCTH.

[TokpeiTHE OrOMKETHOTO AePHUIIUTA MPOUCXOIUT OOBIYHO TpeMsl TPaTUIIUOHHBIMU
croco0aMHu: UCIOIb30BaHKUE TOCYIAPCTBEHHBIX 3aiiMOB, Y)KECTOUCHHE HAJIOTOOOIOKEHUS U
SMHCCHS JCHET.

OuyeBugHO, 4TO AchUIUT OrOKETa — OTPHUIIATENIbHAS XapaKTEPUCTUKA, XOTS €ro
0e371e(DUIIMTHOCTH €IIIe HE 03HAYAET XOPOIIEro COCTOSHUS SKOHOMHUKH.



[TompITKa rocyqapcTBa NOAACPKUBATH COATAHCUPOBAHHBIN OIO/IKET, KOTIa pacXobl B
TOYHOCTH PpaBHBI J0XOJIaM, NPHUBOJUT K OOJIBIIUM CIHOXHOCTSAM. Hampumep, ecnu
yBeIMuuBaeTcs 0e3paboTuila, TO YMEHBIIAIOTCS HAJOTOBBIE MOCTYIIeHUs. UTOOBI B 3TOM
cUTyaluu cOalaHcupoBaTh OIO/DKET, MbI JIOJDKHBI TOBBICUTH HAJIOTH M CHHU3UTH
rOCyJapCTBEHHBIE PACXO[Ibl, UTO TOJIbKO YMEHBIIUT COBOKYIHBIA CIpoc, [TODTOMY pocT
BHII eme 6onbiie 3amMemuTest 1 yBenuuutces o6e3pabotuna. Mnu, ecnu pacret uHQIAIMS,
TO POCT JCHEKHBIX IOXOJ0B YBEIUYHBACT HAIOTOBBIE MTOCTYIUICHUS, sl COAIaHCUPOBAHUS
JOXOJIOB M PacXoJI0OB OrOKeTa MBI JIOJDKHBI CHU3UTh CTaBKU HAJOTOB WIIM YBEJIMYUTH
rOCy/JapCTBEHHBIE pacxXoibl, 4YTO OyAeT TOJNBKO CTUMYIUpoBaTh HHQIANMUI. Takum
o0paToM, HENPEephIBHO TMOJICPKUBATh COANAHCUPOBAHHBIA  OIOJKET TMPAKTHUYECKH
HEBO3MOKHO.

Bropoli moaxom K peryaMpoBaHHUIO TOCYAAPCTBEHHOTO OIO/DKETa HCXOIUT U3
HE0OXOAMMOCTH OalaHCUPOBATh MOCIEIHUN 332 ONPENENEHHBIN NTUTEIbHBIN MPOMEKYTOK
BPEMEHH, a HE 3a KAXKAbIA rof. J(eMCTBUTENBHO, IPU SKOHOMUYECKOM CIaJIe Mbl CHHXKAEM
HAJIOTH W YBEJIMYUBAEM TOCYAApCTBEHHBIE PACXOJbl, 3TO CO37aeT JePUIUT OroKeTa.
[locnenyromuii MOABEM SKOHOMHMKH TO3BOJIIET TMOBBICUTH HAJIOTH U COKPATUTh
TOCYy/JIapCTBEHHBIE PACXOJbl, YTO JaeT BO3MOXHOCTh KOMIICHCHPOBATh JeQUITUT
MpenbIAyero mnepuona. To ecTh MBI MBITAEMCS ITUKIMYECKH OCYIIECTBISATh KOJICOaHUS
OKOJIO PaBHOBECHOM TOUKH. CII0)KHOCTh 3TOTO MOAXO0Aa COCTOUT B TOM, YTO BECbMa TPYIAHO
TOYHO YPaBHSTH MOJIOXUTEIbHBIE U OTPUIIATEIbHBIE OTKIIOHEHHUS Ol KETA.

Tpetuil moaxo0 ] NPUHIIMIUATIBLHO OTIMYAETCS OT MEPBBIX IBYX U 3aKIIOYAETCA B TOM,
4TO 1eJib (PUCKAJIBHON TMOJMTHKM COCTOUT B OOECHEYEHHH COAJTaHCUPOBAHHOCTH
PKOHOMHUKH, a He Oropkera. [1pu atom:

. [0 MEpE SKOHOMHMYECKOI'O POCTAa HAJOTOBbIE IMOCTYIUIEHUS BO3PACTAIOT, YTO
aBTOMATUYECKH MPUBOAUT K JIMKBUAALMH AePUIIUTA OIOKETA;

. IPABUTEIBCTBO 00Ja7ae€T JOCTATOYHBIMM IpaBaMH U O€3rpaHUYHBIMU
BO3MOXXHOCTSIMU (PMHAHCUPOBATH OFOIKETHBIN JIe(DULINT;

. BHYTPEHHHUHA TOCYJApCTBEHHBIM JONAT I CWIBHOM JKOHOMHUKH HE OYCHb
0OpeMEHUTEIIEH.

[Ipn TakoM moaxoje HY>XHO OTJaBaTh ce0e OTYET, 4TO Ja)ke Ui IMPOLBETAIoIEH
SKOHOMHKH CYIIECTBYET KPUTUYECKUH YpOBEHb OIOKETHOro nepuuuTa, NP KOTOPOM
JaHHAsl cXeMa nepecTaer paboTaTh.

T'ocyoapcmeennulii 0one — CyMMa HaKOIUIEHHBIX 3a ONpPEIeICHHBIA Mepruoj] BpeMEHU
OIO/PKETHBIX J€(PUIIMTOB 32 BHIYETOM MMEBLIMXCS 32 3TO BpeMs MOJOKUTEIbHBIX CalbJ0
OropkeTa. ITOT JOIT MOXKET OBITh BHEITHUN U BHYTPEHHUM.

Buewmnuii 0one — nOAr MHOCTpPaHHBIM TOCyAapcTBaM M opranu3anusM. OObIYHO
3apyOeKHBIA KPEAUTOP CTABUT OMPEEICHHbIE U )KECTKHE YCIIOBUS MPHU BbIJJaue KpeauTa, a
B CYET ero moramieHusi TpeOyeTcsi OTJaBaTh IIEHHbIE TOBAphl W YCIYrd. DTO Haumbojee
OOpeMEHMTENbHbIM JOAr JUIsi 3IKOHOMHUKM cTpaHbl. Kpome Toro, oOH CHHXKaeT
MEXIyHapOHbI aBTOPUTET rOCYyAapCTBA.

Buympennuii oone — poar rocymapctBa cBoeMy HaceneHuto. OH TOPHUBOAMUT K
nepepacnpesiesieHu0  J0X0JI0B BHYTPU CTpaHbl, TaK Kak HauOoJsblliee KOJIMYECTBO
rOCy/apCTBEHHBIX 00513aTENBCTB COCPEOTOYEHO B pyKax Hambojee COCTOSTENbHONW YacTh
HACEJICHMsI, a MOTalAIOTCs 3TU 0053aTeNbCTBA 32 CUET BCErO HAceJeHHs. DTOT JOJT, Kak
MpaBUJIO, MOXHO KOMIIEHCUPOBATh TOJBKO TOBBIIIEHHEM HAJOrOB, YTO CHIXKAET
HKOHOMHUYECKHE CTUMYJIBI pa3BUTHUS MPOU3BOJACTBA. lIcuxosoruuecku BHYTPEHHHM 1OJIT
YCHJIMBAeT HEYBEPEHHOCTh HACEJICHUS B 3aBTPAILIHEM JTHE.



4.2.6.9. Cioco0bI rocyAapcTBEHHOT 0 PeryJiupoOBaHHUsA

CoBpeMeHHbIE METO/bl T'OCYJaPCTBEHHOTO PEryJUPOBaHUS OCHOBAHbI HAa MSTKHX
croco6ax BO3JCHCTBUS HA SKOHOMHUKY. B cdepy Takoro peryiampoBaHusi BXOJAT: CO3AaHUE
MpaBOBOM 0a3bl MpPENNPUHUMATENHCTBA, AHTUMOHOMOJIBHOE PETYJINPOBaHHE, MPOBEICHUE
buCKampHOM W JIEHEXKHOW  TOJMUTHUKU, PETYJIHMPOBAHHWE  BHEIIHEIKOHOMHYECKON
nesTeabHOCTH W T.l. CTeneHb BIMSHUS TOCYJapCTBA Ha HKOHOMHUKY MOXET CHUJIbHO
pasIuyaThCsa: OT KOMaHJHOW SKOHOMHKH 0 TIOJHOCTBIO JHOepaim30BaHHONW. MBI Oynem
paccMaTpuBaTh TOJIBKO LIMBUJIM30BAHHBIE METObI 3KOHOMUYECKOTO PETYIUPOBAHHUS.

B UMBHIM30BaHHBIX CTpaHax HENOCPEACTBEHHBIM PETYJIMPOBAHUEM HKOHOMHKH
3aHUMAIOTCS IBE€ HE3aBUCHUMBIEC M HE MTOAUUHSIONIMECS APYT APYTy OpraHU3alNu:

. MunucrepcTtBo (puHaHCOB — omnpeaenser (UCKAIBHYIO, WIW OKETHYIO,
nonuTuKy. PuUcKagbHasi MOJUTHKA COCTOUT B COCTABJIICHUU TOCYAAPCTBEHHOTO OIO/KETA U
KOHTPOJIE 32 €ro BBINOJHEHHEM, a Tak)Ke PEeryJIMpOBaHUM JOXOJHOW 4yacTu OrojKeTa 3a
CYET HAJIOrOOOJI0KEHHUS.

* llenTpajabHblil 0aHK — ONpEAEIsAECT MOHETAPHYIO, WU JIEHEKHYIO, MOJIUTHUKY.
OTa TOJUTUKA 3aKJIIOYAeTCS B ONEpanusXx OaHKa Ha OTKPBITOM PHIHKE IIEHHBIX OyMar,
MIPOBEJICHUU MOJIMTUKUA YYETHON CTaBKU U U3MEHEHUH HOPMbI OAHKOBCKHUX PE3E€PBOB.

Haubonee msrkum u 0€30MaCHBIM METOAOM PETYJIHPOBAHUS SKOHOMUKH CUUTAETCA
JICHE)KHAS TTOJINTUKA, KOTOPYIO MBI pACCMOTPUM MTOAPOOHEE.

[Ipu MaccuBHBIX MpOAAXKAX IIEHHBIX OyMar Ha BTOPUYHOM PBHIHKE IIEHTPAJIbHBIA OaHK
YBEIIMYUBACT MPEATI0KEHUE ATUX (PMHAHCOBBIX MHCTPYMEHTOB U, TEM CaMbIM, TOHMXAET UX
IEHy W YyBEJIUWYMBAE€T UX JOXOJHOCTh. I[lOBbBIIIIEHWE JOXOAHOCTH YCUJIMBAET WX
MIPUBJIEKATEIBHOCTh JUIsI TOKyIAaTeled M TO3BOJIAET YMEHBIIUTh JACHEXKHYIO Maccy B
oOpaleHuu, Tak Kak OaHKU U HaceJICHUE HAYMHAIOT aKTUBHO CKyNaTh LieHHbIe Oymaru. [Ipu
MAaCCHUBHBIX CKYIIKax MOCIEIHUX OyMmar LEHTPaJbHbIA OaHK YBEJIMYMBACT CHPOC HA HUX,
MOATOMY MX II€HA PacTeT, a JOXOAHOCTh MaJaeT, YTO MPUBOAUT K YBEIUUYCHHUIO JIEHEKHOTO
MIPEAJIOKEHUS, TOCKOJIbKY 3TH OyMaru akTUBHO MPOIAIOTCSI.

VYyeTHasi cTaBKa, KOTOPYIO YCTaHABIMBAET IEHTPAIbHBIM OaHK ISl MPEJOCTABICHUS
KpeauTa HamOojiee KPYHMHBIM KOMMEpPUECKMM OaHKaM, YK€ paccMaTpuBallaChb HaMHU.
YMeHbIIIEHHE €€ YBEIWYUBACT KaK MPHUBICKATEIHHOCTh IMOJYYEHUS KpeauTa, Tak U
JICHEKHYI0 MAcCy C YYETOM MYJbTUILUIMKATUBHOTO 3(dekTa. YBEIUUeHHE YUYETHON CTaBKU
BBI3BIBACT MOTEPIO HHTEPECA K KPEUTAM U YMEHBIIAET JEHEKHYIO MacCy.

[lenTpanpHbIii 6aHK MOXET COBMENIaTh 00€ Omepaluu C [EHHBIMH OyMaramMu Hu
YYETHOM CTaBKOM, yCUIMBas jkenaeMblil 3P¢eKT: npoaaBas OyMaru v yBeIU4YHBasl MPOLICHT
WJIU TIOKyTiIasi OymMaru v CHI>Kasi IPOLICHT.

[ToBbillieHHEe OaHKOBCKOM HOPMBI PE3EPBOB MPUBOAUT K MYJIbTUIIIMKATUBHOMY
COKpaIIeHUIO JCHEXHOM Macchl, 1 Ha000poT. Ho 3Ta mepa ceifuac paccmaTpuBaeTcs Kak
OUYCHb CHJIbHAS, CIOCOOHAsI HETATUBHO MOBIIUSTH Ha BCIO OAHKOBCKYIO CHCTEMY.

4.2.7. BausiHue KypcoB BAJIOT HA IKOHOMHUKY

ITonmxenue KypCa BaJIIOTHI BBI3BIBACT POCT LCH HAa HMMIIOPTHBIC TOBApPbI, ACIAA HUX
MCHCC JOCTYIIHBIMHU JIA HACCJIICHHUA, YTO CHUKACT YPOBCHDL HOTpe6J'IeHI/I}I. I[eﬁCTBHTeHBHO,
IIpHu pacucTtax CO CBOMMHU IOCTABIIMKAMH HUMIIOPTCP BBIHYXXICH 3aIlJIATUTDH OoJIbIIIE CBOEH
HallMOHAJIbHOM BaJIIOThI, €CJIM OHaA CTajla ACHICBJIC 110 OTHOMICHHWIO K BAJIIOTC IIOCTAaBIIHKA.
[loBrIlICHUE KypcCa BaJKOTbl ACIIACT HMIIOPTHBIC TOBAPLI Ooitee JeeBbIMU. Takum
06pa30M, HUMIIOPTCPBI 3aUHTCPCCOBAHLBI B ,Z[OpOFOﬁ MECTHOM BaJIIOTC, IIOCKOJIBKY 3TO ACIACT



UMIIOPTHBIE TOBAphl JCHIEBHIMU, a 3HAYUT, MPU MPOYUX PABHBIX YCIOBUAX — Ooiee
KOHKYPEHTOCIIOCOOHBIMH.

[TpoTHBOIOIOKHBIM 00pa30M JIEHCTBYET KypC BaIOThI Ha JOXOJIbI SKCOpTepoB. [lpu
€ro TOHIKEHUU TIOCIEAHHE YBEJIMYMUBAIOT CBOM MPUOBLUIM M, KpPOME TOrO, 3a CYET
IIOHWKCHUSI LIEHBl TOBAapa, KOrjga OH IMPOJACTCS 3a TPAHULIECH, IOBBIMIACTCS €IO
KOHKYPEHTOCIIOCOOHOCTh. J[elCTBUTENBHO, TPOAaBasi CBOM TOBApPHI MO OJHOW U TOM Ke
1IeHe B 3apyOeXHOI BasltoTe, MBI 1Ocsie 0OMEHa ee Ha MECTHYIO 1o 0ojiee HU3KOMY KypCy
NOJTyYyuM OOJIbIlIee KOJIMYECTBO MECTHOM BastoThl. [IoBbIIEHHE Kypca BaliOThl, HA0OOPOT,
IIPUBOJUT K IOTEPSIM DKCIIOPTEPOB.

IIpon3BoaCcTBa, KOTOPBIE CUIBHO 3aBUCAT OT UMIIOPTHBIX MATEPUAJIOB U CHIPbS, IIPU
YACMIEBICHUU BAIIOTHI IPOUTPHIBAIOT, TAK KAK OHU BBIHYKJICHBI TUIATUTH OOJIbIIIE MECTHON
BAJIIOTBI 33 CHIPbE U 3TUM YBEIMUYMBAIOT U3JIEPKKUA. Takoe yBEeIMYEHUE IPUBOAUT K POCTY
[IEH Ha KOHEUHYIO MPOIYKIIMIO U JeNIAeT €€ HEKOHKYPEHTOCTIOCOOHOM.

IloBbllIEHME Kypca BaIIOTHl YXYALIAET CUTYalUIO U1 SKCIOPTEPOB U YJIyYIIAET s
UMIIOpTEpoB, uTo BeaeT (cM. popmyiry BHIT) k ymenbimenuto coBokymaoro crpoca u BHIT.
Hao0opoT, noHmkeHne Kypca BaJIIOThl YIYUYIIAeT CUTYALMIO Ul SKCIIOPTEPOB U yXYALLIAET
IUIsl MMIOPTEpPOB, 4YTO yBeau4yuBaeT coBOKymHbIM cnpoc m BHII. Ha coBokymHoe
NPEIIOKEHUE KypC BAIIOThl BIMSET IMPOTHBONOJIOKHBIM 0O0pa3oM: MOHMXKEHHE Kypca
BBI3bIBAET POCT LIEH HAa UMIIOPTHOE ChIpbE, MaTepHalibl U 000pyJ0oBaHUE. DTO BIEUET 3a
co0Oil pOCT M3IAEPIKEK, CIEJOBATENbHO, PACTYT LEHBl U COKpAIIAeTCsl MPOU3BOJICTBO.
Heltpanu3oBare NOHMKEHUE KypcCa BAIIOTHI MOYKHO 32 CUET MOBBIIICHHS JOJIU YUCTOTO
DKCIIOPTA, €CIM 3TO BO3MOXHO. IIpowsBomurenn, KOTOpbIE IOJNB3YIOTCS TOJBKO
BHYTPEHHHMHM peCypCcamMu U MPOU3BOAAT TOBAp Ul BHYTPEHHETO PBIHKA, TOXKE 3aBUCAT OT
Kypca BamoThl. [Ipm ee ynopoxkaHuWu, Kak Mbl BHJIEIH, MOABISETCS BO3MOXHOCTH
poJaBaTh UMIIOPTHBIE TOBAphbl MO 00Jjie€ HU3KUM LIEHAM, YTO JEJIA€T MECTHBIE TOBAapbI
MeHee KOHKYpPEHTOCIIOCOOHbIMU. TakuM 00pa3oM, Kypc BaJIIOThl OKa3bIBAET CYIIECTBEHHOE
BIIMSIHUE HA COCTOSIHHUE SKOHOMHMKHU. OJHAKO HE CTOUT 3a0bIBaTh O TOM, YTO SKCIOPT U
HMIIOPT, B CBOIO OYEPENb, CAMH BIMAIOT HA KypCHI BAJIIOT:

* IIPU POCTE DKCIIOPTA BO3PACTAET CHPOC HA MECTHYIO BAIIOTY, IOCKOJIBKY IpH
BO3BpAlllEHUU KallUTaJOB Ha pPOAUHY TpeOyercs OOMEHSITh WHOCTPAaHHYIO BaJlOTy Ha
MECTHYIO, a CJIEJOBATEIbHO, PACTET LICHA MOCICAHEM;

* [IpH POCTE UMIIOPTA BO3pAaCTAaET MPEJIOAKEHINE MECTHOW BaIIOThl B OOMEH Ha
MHOCTPaHHYI0, YTO YBEJINYUBACT NPEJI0KEHUE MECTHON BAIIFOTHI U BBI3BIBAET YMEHBIICHHE
€€ LICHBI.

4.2.8. OnpenesieHue KypcoB BaJIlOT

B HacTosiiiee Bpemsi Kypchl BaJIlOT SIBJSIOTCS CBOOOJAHBIMU («IUIABAIOLIUMMY), T.€.
OTpeAeIAIOTCS TOJIbKO YUaCTHUKAMU PhIHKA HA OCHOBE CIpoca M MpeyiokeHus. Panbiie Ha
BaJIIOTHOM PbIHKE ObL1a OoJbIas cTabuiIbHOCTh KypcoB (cM. 311). Kak MbI yke roBopuiy,
[IEHa HE HMMeeT OOBEKTHBHOTO COJIEpP)KaHHUS M HE MOXET ObITh paccuuTaHa, €CIM OHa
onpezensercs JUIIb CIOpPocoM W mpeasokeHueM. OAHAKO B peaJibHOM KU3HU TaKOM
a0CTpakTHON cuTyauu He cyuiectByeT. IloaToMy IieHa MMeeT HEKOTOpoe OOBEKTUBHOE
COJIEpKAHNE U €€ MOXKHO pacCuuTaTh.

Kypc onHON BamioThl K Jpyroil MOXHO HBITaThCsS PACCUMTATh HAa OCHOBE MapUTETa
NOKYIaTeNIbHOM criocoOHocTu. ['N1aBHas uaes 3TOro Mmojaxoja COCTOUT B CIEAYIOLIEM: €CIIH
Bl umeere $100, To, mpuexas B ['epmanuio u 0OMEHSB 3TH J0JUIApbl HA MapKH, BB TOJKHBI
UMETh BO3MOXHOCTbh KyIIMTh Ha HUX POBHO CTOJIBKO YK€ TOBApa, CKOJbKO Bbl MOIJIM KyIIUTh



Ha $100 B CHIA. [Ins Takoro pacdyera HEOOXOIUMO ONPEICIUTh KOP3WHBI TOBapOB M
OLICHUTh CTOMMOCTH OSTHUX KOP3WH B KaXIOW BamioTe. OTHOIIEHHE CTOMMOCTEH TaKuUx
KOp3uH U OyJeT KypcoM NaHHBIX BamtoT. Ho /uist onpejenenus mapurteTa MOKyHaTelbHON
CIIOCOOHOCTH BaJIIOT CYIIECTBYIOT OOJbIIINE TPYJHOCTH, TaK KaK MPAKTUYECKA HEBO3MOXKHO
OTIPEeACIUTh CTAaHAAPTHBIE KOP3UHBI JIJISl CPAaBHEHUS TTOKYTATETbHOW CIIOCOOHOCTH B Pa3HBIX
CTpaHax, TMpUYEeM dTa TPYAHOCTh OOYCIOBJIEHA HE TOJIBKO Teorpaduueckum
MECTOIOJIOKEHUEM WIH KYJIbTYPOJIOTUUECKUMU PA3IMYUsAMU CTpaH (CpaBHUTE 3aMaJHyI0 U
Bocrounyro I'epmannro 1o oobpeuaeHus, KOxHYI0 1 CeBepHyro Kopero).

Bropoii croco6 pacuera KypcoB BAIIOT — CpaBHEHHE HHQIISIMH B JABYX CTpaHaXx.
Tam, Trie oHa pacter ObicTpee, ObICTpee JACIIeBeeT BAIIOTa, IPUUEM CKOPOCTh M3MEHEHUS
Kypca JO0JKHA COTIIACOBBIBATHCSI CO CKOPOCTHIO M3MEHEHUSI MHOISAIINN, 4TOOBI COXPaHSIICs
MapuTeT MOKyMNaTelbHON crmocoOHocTH. Ho mnst atoro cmocoba cocTaBisieT OOJNBIITYIO
TPYJIHOCTh OINpPENETUTh 0a30BBIN MEPHOJI BPEMEHU — TOYKY OTCYETa, HAaYMHAs C KOTOPOU
MBI OyJIeM CpaBHUBATH KypChl BAIOT U uHGsMI0. Kpome Toro,

* WHQIAUSA U3MEHIETCS HEPABHOMEPHO ISl Pa3HBIX TPy TOBAPOB, YTO YMEHbIIIAET
00BEKTUBHOCTb TAKOU OLICHKU;

* U3MEpeHHue caMol MHOISAIUN HE OTIUYACTCS JOCTATOYHON TOYHOCTHIO.

Tpertuii cnoco0 pacuera KypcoB BaJlOT OCHOBAH Ha CPABHEHUU MPOIIEHTHBIX CTAaBOK B
pa3HbIx cTpaHaX. EcTecTBeHHO, HY>KHO paccMaTpuBaTh KaK HOMHUHAJIbHBIE MPOLICHTHBIE
CTaBKH, TaK U pealibHbIC, a CIEJOBATEIbHO, MBI OyZeM BBIHYXJEHbI CHOBA HCIIOJIb30BATh
MOKa3aTeTh HHQIISIIH.

Cy11ecTBYIOT U BapHaHThI OMPEEICHUSI KypCOB BAJIIOT Ha OCHOBE aHaju3a pa3Mepa
JICHEKHOTO MPEJIOKEHUS WK, UCTIONIb3YS «MOPTHEeabHbIN» moaxo . OHaKo B HACTOSAIIEE
BpEMsI PEaJbHOCTBIO SIBIIIOTCS CHPOC M MPEJIOKEHUE YYAaCTHUKOB CBOOOJHOTO PBIHKA,
KOTOPbIC YCTAHABJIMBAIOT KYpPC BAIIOTHI, UCXOJS W3 CBOUX XEJIaHUU U TOTPEeOHOCTEH.
[TopToMy HM OOWH M3 MOJIXOJOB OIPEIEICHUS PacYeTHOro («OOBEKTHBHOTO») Kypca
BAJIIOTBl HE JAae€T TeX 3HAYEHUW, KOTOPHIE CYIIECTBYIOT Ha peaJbHOM pBIHKE.
Hcnonp3oBaHne TakuX pacueToB ISl KPATKOCPOUYHOTO MPOTHO3UPOBAHUS KYPCOB SIBISICTCA
O6eccmbiciieHHBIM. W Bce )K€ MOMBITKY PaCCUUTATh MOJOOHBIE TEOPETHUECKUE KyPChl MOTYT
MOMOYb OMPEACIUTH JIOJTOCPOUYHYIO 1€b, K KOTOPOU MOXKET CTPEMHUTHCS PHIHOYHBIM KypC
BAIIOTHL. PacyeTHble KypChl BAJIIOT MOTYT CYIIECTBEHHO TMOMOYb HaM B OMNpPEIACICHUHU
COCTOSIHUSI YPE3BBIYAITHON MEPEOIIEHEHHOCTH UM HEJIOOLIEHEHHOCTH BaJIIOTHI.

5. ®yHgaMeHTAIbHBIH aHAJIN3

Tak Kak pPBIHKOM BJIACTBYIOT MNPEANOYTEHUS YYAaCTHUKOB M HE CYIIECTBYET
OJIHO3HAYHOM TPAaKTOBKH BIIMSHMS PA3IMYHBIX MEP IOCYJAapCTBEHHOI'O PETyJIMPOBAHUS HA
DKOHOMHUKY CTpaHbl UM  B3aWMOCBSI3AaHHOCTM  MAaKpOAKOHOMHYECKHMX  IIOKa3aTelen,
(byHIaMeHTaIbHbIA aHATU3 MPEJCTABISIETCS] OUeHb CI0KHBIM. TeM Oosiee, YTO BO3/AEHUCTBHE
Ha PHIHOK TE€X MJIM UHBIX MaKPOIKOHOMHYECKUX MHAUKATOPOB OOYCIIOBJIEHO HE CTOJBKO MX
OOBEKTUBHBIM 3HAY€HUEM [UIsi SKOHOMHUKH, CKOJBKO T€M, K KaKOMYy BBIBOJIY MPHUIYT
OOJBIIMHCTBO YYaCTHUKOB pbiHKAa. Ho 4TOOBI mombITaThecsl MpeayranaTtb MX MHEHHE,
HEOO0XOAMMO 3HaTh, KaKUMM CIIOCOOAMM OHM MOTYT NpUHTH K HeMmy. To ecTb Haao
pacCMOTPETh pa3IUYHbIE IOAXOABl K AaHAIN3Y MAKPOIKOHOMMKH, CYIIECTBYIOIIHE B
Hacrosiniee Bpems. MokeT ObITh, M3-3a TAaKOH CIOKHOCTH (PYHIAMEHTAIbHOI'O aHalIHu3a
HEKOTOpbIE YYacCTHMKM pbIHKa He MCIIOJIb3VIOT ero B cBoell pabore WM Jaxe
KaT€ropu4ecKu €ro OTBEpPraror.



[TomuepkHeM ele pas, 4TO e€ciiv riolanbHas TEHICHIMS M3MEHEHHUS Kypca BaJIIOThI
BCE-TAKM OMNPENENSAETCd COCTOSSHUEM S3KOHOMHMKUA CTpaHbl, B TIEPBYIO OuYepellb
MIPUBJICKATEIIBHOCTHIO [E€PEBOJA KamuTalla B BajlOTy JTOM CTpaHsl (COpoc), TO
KpaTKOBPEMEHHAsl Peaklys PhIHKA Ha T€ WJIM WHbBIE MOKA3aTeNd MIPAKTUYECKH HE CBsI3aHa C
HDKOHOMHUKOW U OOYyCIIOBJIMBAETCS TOJIBKO YPOBHEM OXKHJIAEMOCTH TOTO WIA HWHOTO
nokasarens. Hampumep, B Mapte 1996 1., xorZ1a B ouepeHON pa3 OXuIanoch, uto Buba
(LlentpanbHbiii 6ank ['epmMaHn) TOHU3UT OAHKOBCKHM MPOIEHT, HO OH HE CJeNall TOTOo,
PBIHOK, pa30rpeThlii JOJTMM OXHAAHHUEM TaKOM MeEpbl, OTpearupoBajl Ha JIaHHOE
COOOIIIeHNEe KaK HA TIOBBIIIEHUE YUYETHON CTAaBKU JIOCTATOYHO PE3KUM YKPEIUICHHUEM MapKHu.
A UWHOT/a Ba)KHbIE OTKJIOHEHMS MOKa3zaTelie OT OKUIAEMbIX 3HAUYEHHIl HE MPOU3BOJAT
3HAYUMOTO BIIMSIHUSI HAa PBIHOK. ODTOT HEAOCTATOK (YHIAMEHTAJIbHOTO aHamu3a JUIs
KPaTKOCPOYHBIX CIHEKYJALMM SBISETCS OCHOBHBIM apryMEHTOM B IOJb3y YHUCTO
TEXHUYECKOro aHaiu3a. Kpome TOro, moBepXHOCTHOE OCBOEHME IMOCJIEAHEro ¢ Ooiee uiu
MEHE€ yAauHbIM €ro JalbHEUIINM MPUMEHEHUEM JUIsl NPOrHO3MPOBAHUS PhIHKA, HA Hall
B3IJIA], OoJjiee MpocTas 3ajada, YeM YMEHHUE AaHAIU3UPOBATh MAaKPOIKOHOMUYECKHE U
MOJIMTUYECKUE TOKAa3aTeld U HAa OCHOBAaHMU TAaKOTO aHajIu3a MpeACcKa3blBaTh pa3BUTHE
DKOHOMUKH TOW MJIM NHOU CTPAaHBI.

Heo6xoauMo y4uThIBaTh, U4TO, OXKHUAAS TO WJIM MHOE COOOIIECHUE, YYACTHUKHU PBHIHKA
yKe MOATOTaBIMBAIOT CBOM IMO3HUIIMHM B COOTBETCTBHM CO CBOUMHM OXujaaHusmu. Ecnu
OKUJIAIOTCS TJI0XHUE SKOHOMUYECKHE TTOKA3aTeNH, TO MOHMKEHUE LIEHbI TPOUCXOIUT €IIe /10
BBIXOJIa TaKUX MMOKa3aTeneil. Eciam 3aTeM OH BhIMACT

* JIEUCTBUTEIHHO IJIOXUM, HO HE KaTaCTPO(PUUECKUM, TO HA PHIHKE MOXKET HUYETO HE
MIPOU30MTH, TOCKOJIBKY I[EHBI U TaK y>K€ MOHU3UINCH;

* OYEHb IUIOXUM, TO IIEHBI MPOAOIKAT MOHMKATHCS;

* CYIIECTBEHHO Jyullle 0KHJAaeMOro, TO IIEHbl HAUHYT MOBBIIIATHCS, BO3BPAIIAICh HA
HCXOJIHBIN ypOBEHb. MaKpOIKOHOMHYECKHE MOKAa3aTeIu 0OBIYHO UMEIOT TPU 3HAUCHUS.

. O:xugaeMoe 3HaYeHHMe TIOJTy4YaeTCsl KaK pe3yJdbTaT COBOKYIMHOTO MHEHHUS
AHAJTUTUKOB. JTO 3HAYEHHUE MO Mepe MPUOIIKEHUS] K CPOKY BBIXOJIa PEATbHOTO 3HAUYCHUS
MOXET KOPPEKTHUPOBATHCS, TaK KaK TMOSBJISIIOTCS HOBBIC JIOMOJHUTENIbHBIC JIaHHBIC.
OxumgaemMoe 3HaUCHUE SIBISETCS OPUECHTUPOM JIJISl PHIHKA.

* PeasbHOe, MM aKTyaJIbHOE, 3HAUYEHHE — TO 3HAUCHUE, KOTOPOE MyOIuKyeTcs
kak odpunuanbHoe. Cpok BeIX0/1a OOJIBIIMHCTBA MTOKA3aTeIe M3BECTEH 3apaHee.

. PeBu3usi, WM HcnpaBjeHHOe 3Ha4yeHHe. YacTo BMECTE CO ClEIyHOLIEH
myOnuKanued OJHOTO M TOTO JK€ TOKaszaTels JaeTcs YTOYHEHHOE 3HAYeHHE HTOro
moKazaTess 3a mpeablaymuii neproa. OObIYHO PEBU3UH HE OKA3bIBAIOT 3aMETHOTO BIIMSIHUS
Ha PBIHOK, MO0 €Clu pealbHbIe TMOKA3aTeNM XapaKTePU3yKT COCTOSIHUE SKOHOMHUKHU
MpOIIJIOTO Mecslla WM KBapTaja, TO PEBHU3US JAaHHBIX XapaKTepusyeT emie Oosee
OTHaJeHHBI Tepron B mponuioM. OgHAKO JUIsi MECSYHBIX TOKa3aTejlell M yTOUYHCHHBIC
3HAUYEHMsI MOTYT UTpaTh poib. Hanpumep, ecnu oxunaercs 3HaueHue nokaszatens +0.2%, B
npeaplaymui Mecsain Obiio 3HaueHue +0.3%, u BeixoguT 3HaueHue +0.4%, yTo OObIIE
OKMJIa€MOT0 3HAYCHUS, 2 YTOUHCHHBINA MOKa3aTelb 3a Mpeablayui nepuoa pasex +0.1%,
TO, CKOpEe BCEro, phIHOK HUKAK HE OTpearupyeT Ha TakKWe JaHHble. B 3TOM mpumepe
YTOYHEHHOE 3HAUCHHME TIOKa3aTelss 3a NpEeAbIAyIHA TMepuoja CTajlo MEHbIIE U
CKOMIIEHCHPOBAJIO TEKYLIEE MPEBBIICHUE 3HAYEHUS 10KA3aTeNsl Hall 0KUIa€MbIM.

@yHIaMEHTAIbHBIM aHAJU3 OCHOBBIBAETCA HA M3YYEHUUM MAaKpPOIKOHOMUYECKHUX
MHUKATOPOB, KOTOPBIE IOCTYIIHBI Yepe3 KOMITbIOTEPHbIE HH(OPMAIIMOHHBIE CUCTEMBI THIIA
Reuters, Dow Jones Telerate, Tenfore, Bloomberg u 1.m. 9xoHoMuueckas napopmanus u
0030pbl AHAJIUTHKOB TaKXe JOCTYNHBI 4Yepe3 CpeAcTBa MaccOBOM HHGMOpMAIIMH:



TeJIeBUCHHE, PAJHO0, Ta3eThl U KypHaIbl. OTMETUM, YTO Ui MPOPECCUOHATHEHOTO MOIX0/1a
K MAaKpO3KOHOMHUYECKOMY aHAIU3Y CJIEAYET ITOCTOSHHO BECTH 3aIIMCH, KOTOPBIE MTO3BOJISIOT
BUJECTh HCTOPUYECKYKD pPETpOoCneKTuBY. Ecimm He BeCcTH HUX, TO IOJYy4YUTh BCHO
Heo0X0uMY10 MH(MOPMAIINIO 32 TpeIbIAyIIe Nepuoasl B yCIoBusaX Poccun okasbiBaeTcs
JOCTATOYHO CJIOXKHBIM JeJ0M. KpoMme TOro, O4eHb IOJIE3HO PETUCTPUPOBATH PEAKLUHU
pPBIHKa Ha BCE MAKPOIKOHOMMYECKHE MOKa3aTeau. AHaIM3 TaKUX 3alucedl MO3BOJUT BaM
JIy4Ill€ YyBCTBOBATh U IIOHUMATh PBIHOK.

OTMeTuM, YTO Ha TOBEJCHHME pPBhIHKA MOTYT OKa3aTh BIMSHUE U aHAJIUTHUYECKUE
0030pBl aBTOPHUTETHHIX JWYHOCTEH. He3aBUCHMMO OT NpPaBWIBHOCTH ATHX 0030pPOB, OHH
CUJIBHO BO3JCHCTBYIOT Ha OKMJAHUsI YYACTHUKOB PBIHKA, UTO, B CBOK OYEpE/ib, BIUSAET HA
€ro nosejacHue B 1eiaoM. [Ipu ananuse Takoro BIMSHHS HEBO3MOKHO TOYHO OIPENIECIIUTH,
YTO SIBJISIETCS MIEPBUYHBIM:

e 1u0O TMPOTHO3 ABWXKEHHS IIeH ObUT MPABWIBHBIM, & YYaCTHHKH PBIHKA MPOCTO
BOBPEMs PUCOEAUHUIIUCH K 3TOMY JIBUKEHUIO;

¢ 1100 MPOTHO3 CTUMYJUPOBAT TaKUE NEHUCTBUS YYACTHUKOB, KOTOPBIE MPUBEIU K
TOMY MU3MEHEHHIO 1IEH.

5.1. HosmTH4eckne cOOLITUS M KPU3UCHBIE SIBJICHUSA

Ha mnoBeneHue phiHKa CYIIECTBEHHOE BO3JIEWCTBUE OKA3bIBAIOT COOBITHS, KOTOpHIE
HeNb3s CIPOTHO3UPOBATH 3apaHee: OTCTaBKa IMEPBBIX JIMI T[OCYJapCcTBa, BOCHHbBIE
KOH(DJIUKTBI, TOJUTHYECKUE KPU3HUCHI, MOXUINCHUS, HEOXKUJAHHOCTH IPEABBIOOPHBIX
KaMIIaHHWH, CTUXUWHBIC OCICTBUS U T.II.

PaccmotpumMm n1Ba mpumepa.

[Toxumenune M.C.I'opbaueBa B @opoce BbI3BAJIO 3HAYUTEIBHOE OCIAa0JICHUE MapKH,
MOKa HE CTall0 M3BECTHO 00 ero ocBoOoxaeHuu (cMm. puc. 5-1). o mosiBIeHUs 3TOrO
cooOmieHusi Mapka Hayajga oOpa3oBbIBaTh UETKUW KaHaj, HaIMpaBJICHHBIA BHU3
(mynxtupHbie auHUMK). [locne BbIXoga COOOIIEHUST OHA TaK PE3KO OTpearnupoBaja Ha 3TO,
YTO HK3MEHMJIa HallpaBJ€HHE CBOEro ABMKeHMs. llocime Omaromnosy4yHoro OKOHYaHHS
MOJIMTUYECKOTO Kpu3uca B Poccun Mapka mpoJoibKuia CBOM MyTh BHYTPHU YOBIBAIOIIETO
kaHana. Takas cuibHasi ee peakiusi OO0YyCJIOBIIEHa Kak Teorpaguiyeckoi OIM30CThIO
I'epmannn x Poccum, Tak W OONBIIMM KOJMYECTBOM HMHBECTHUIIMI B POCCHUUCKYIO
skoHOMUKY. Ha rpaduke MOXHO yBHIETh, YTO B TEUECHHE JBYX HEAEIb KypC MapKu
noansuics Ha 1000 myHKTOB, a 3aTeM OIyCTHJICSA HA TAKYO e BeIN4YuHy. To ecTh BeCh IyTh
mapku coctaBmi 2000 MyHKTOB, 4TO COOTBETCTBYeT mpuOim3uTenbHo $9 000 Bo3MOXKHOMN
MpUOBLIU HA OJIMH JIOT.
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Puc. 5—1. Peakuust teMeiko# Mapki Ha noxuiseune M.C.TopBatcsa »
Dopoce B aBrycte 1991 T,

Nudopmanmst o «OemieHbIx KopoBax» B AHrimu (BecHa 1996 r1.) mosBuiach B
BBIXOJIHBIE JIHU, YTO MPUBEIO K OBICTpOMY OCNAOJNICHUIO cTepynHra B moHeaenbHuk (100
MyHKTOB 3a I0J4aca), Kak TOJIbKO Hadal paboTaTh eBpOneicKull (PMHAHCOBBIA PHIHOK. JTO
OOBSICHSIETCS TEM, YTO BEPOSITHBIM 3allpeT Ha 3KCIOPT aHIJIMIICKON roBsauHbl B EBpomy
HEraTMBHO MOr Obl CKa3aThCsi Ha 3KOHOMHUKE BenukoOpuraHuu, mo3ToMy OOJIBIIMHCTBO
YYaCTHUKOB PBIHKA IPOAABAIN CTEPJIMHT.

JInisi TpOTHO3MPOBAaHUS KypCOB BANIOT HEOOXOAMMO 3HATh TaKXe€ OCHOBHBIC
cneunuyeckre COOBITUSI B TOW MJIM WHOW CTpaHe, KOTOPHIE HE CTOJb HEOXKUIAHHBI, KaK
COOBITHS B IPUBE/ICHHBIX BbIIIE IPUMEpPaX.

* OkoHuYaHuEe (PUHAHCOBOIO roja, Korjaa NpeaupusTus JOHKHBI CIABaTh OTYETHI O
cBoell (puHaHCcOBOU AesTenbHOCTH. Tak, Hampumep, B SIMOHUM CYHIECTBYET JBa CPOKa JIs
TaKOM OTYETHOCTHM — KOHEIl mMapTa U ceHTsa0psa. Ilepen sTumu oryeTamu OOJIBIIMHCTBO
KOPIIOpaLMil BBIHYXICHO IIEPEBECTH CBOM KalUTalbl B MEHY, YTO YBEJIMYMBACT CIIPOC HA
HEe.

* IlpenBeiOopHbIE KaMIaHUM B Pa3BUTHIX CTpaHaX C YCTOMYMBOM IMOJMTHYECKON
CUCTEMOM — SBJIEHHE, IPOTHO3MPYEMOE IO BPEMEHHM, B OTJIMYHME OT YACTBIX CMEH
NpaBUTENbCTB, HanpuMep B Mtanuu. Yto kacaercs BHIOOPOB, TO CYLIECTBYET LUKIMYHOCTh
B pa3Butuu 3koHomuku CIIA, cBsizaHHas ¢ BbIOOpaMHu, OCOOEHHO, KOI/la HBIHEIIHUUN
MIPE3UJICHT HMMEET BO3MOXHOCTh BBIIBUIAaTh CBOK KaHAWAATYPY Ha BTOPOH CpOK.
JlecTBUTENBbHO, EMy HEOOXOAMMO MMOKa3aTh MPOIBETAHNE SKOHOMMKH, YTOObI MOOETUTH Ha
BbIOOpax. Takyke akTHBHAs IMpeaBbIOOpHas O0opbOa KaHAWIATOB C Pa3HbIMH B3IJIsJaMH Ha
JalbHelIee pa3BUTHE SKOHOMUKH BHOCUT HEONPEJECICHHOCTh B PE3YJbTaThl BHIOOPOB U
MOXET CYIIECTBEHHO MOBJIMATH HA PHIHOK.

*  OOmenanuoHanbHble mpa3gHuku — PoxkaectBo, HoBwiit T'ox, Ilacxa u ap. Bo
BpeMsl TaKUX NPa3AHUKOB (PUHAHCOBBIE PHIHKM TE€X WJIM HHBIX PErHOHOB 3aKpPbIThL, U Ha
PBIHKE OOBIYHO HE MPOUCXOUT OONBIINX U3MEHEHUH.

. [lepronpl HamGomblIEH N1€710BOM aKTUBHOCTM M OTIYCKOB TOXE BIHUSAIOT Ha
aKTUBHOCTb (DMHAHCOBBIX PHIHKOB.

* Bcrpeun crpan 6oabmioi cemepku (G-7) unu 60mabiioi gecstku. Ha aTux Becrpevax
MOTYT OBbITh MPUHSATHI JOCTATOYHO BA’KHbIE PEUICHUS, KOTOPhIE MOT'YT OKa3aTh BO3/eCTBUE
Ha FOREX.

CTouT OTMETHTH M BO3MOKHOE BJIHUSHHE Ha PBIHOK TCOPCTUYCCKHUX H CC30HHBIX
OUKJIOB O5KOHOMUMKH. TaK, HallpuMCp, MOXHO YUUTHIBATb HHKIIbI H.H.KOHIIpaTBeBa B
Pa3BUTHUH 5KOHOMUKHU, KOT'Ja YTBCPIKAACTCA, UTO OCHOBHOU nepuoa €€ pa3sBuTUA (HO,Z[’I)CM—
Cl'IaI[) IMPpOUCXOOUT B TCUCHUC 54 ner. Ce30HHOCTH U OUKIIMYHOCTH ITOABCPIKCHBI 1 MHOTHC



MaKpO3KOHOMUYECKHUE TTOKA3aTENH.

PbiHOK pearupyeT M Ha NEPUOJMYECKHU MOSBIAIOMIMECH Ciyxu. OnpeneinuTs HX
3HAYUMOCTb €IIE CIOXHEEe, YEM MPOaHAIU3UPOBATh TOT WM MHOM MaKpPOIKOHOMUYECKHI
uHauKaTop. CiyXu MOSBIISIOTCS HEOKUIAHHO M BO3HUKAIOT 1O Jitobomy noBosy. [Ipu aTom
BaM HY)KHO OILICHUTh HE TOJIKO COJIEP’KaHHME CIyXOB, HO M J1aThb OLEHKY JIMYHOCTSM,
KOTOpble HUX pacrpocTpaHstoT. CyllecTBYeT MpPaBUJIO PEAKIUU PBIHKA HA CIYXH: «IIpH
CllyXax TOKYyIaTh, Npu (akTrax mnpoaaBaThy». MMeeTcs B BHAY MOKYIKa aMEpPHUKAHCKOTO
nojapa. Tak Kak Jojulap — OCHOBHash MHpOBas pe3epBHas BajloTa, TO B Clydae
HEOJIarONPUSTHBIX CIYXOB OOJBIIMHCTBO YYAaCTHHUKOB PBIHKA TOKYIAIOT JIOJUIAPHI,
MpojiaBasi APyrue BajtoThI.

5.2. OcHOBHBIE MaKpOIKOHOMHYecKkHe nHANKaTopbl CLITA

[Tockonbpky Bce BalIOThI B MEPBYIO OYEpPENb TOPIYIOTCS MPOTHUB JAOJUIApa U JI0JUIAp
SABJISIETCS OCHOBHOM MHPOBOI pE3epBHOM BaOTOM, TO HAMOOJBLINNA MHTEPEC U 3HAUCHUE
UMEIOT Makpo3koHoMmHuueckue wuHAaukatopbl CHIA. DTu uHOUKATOpBI, Kak MpPaBuUIIo,
Ny6IUKYIOTCS TIpH OTKpHITHH Hpblo-Mopka, Korma # B OOBIMHBIE-TO JHH 3TOT MOMEHT
BPEMEHHM JOCTAaTOYHO JApaMaTuyeH sl peiHKa (cM. 3.6). IlostomMy B Te nHM, KoOrna
MyOJMKYIOTCS HaumOoliee 3HAUYMMBIE WHIMKATOPBI, TO BpeMsl MX MyOJHMKAlUU SIBISETCA
KITIOYEBBIM 15l pabOTHI phIHKA. B Takue mHM gacTo 10 Hauama pa6otsl Hpio-Mopka peHOK
OUCHb BSUIBIH U HEOMPENENCHHbIN (B IJIaHE NBMXXEHHUS KOTHUPOBOK). DTO OOBSCHAETCS
HEONPEACICHHOCThIO OXHUJIaHUN YyYaCTHUKOB. Bbixoa uHAMKAaTOpa OOBIYHO MPOSCHSET
CUTYAIUIO, U YYACTHUKH MPUXOAAT K TOMY WM HHOMY PEIICHHUIO.

JlaTa 1 BpeMst BBIX0/1a MAaKPOIKOHOMHUYECKUX MMOKa3aTeIei U3BECTHBI 3apaHee, Tak Kak
CYILIECTBYET KaJleHaph myonukanuii. Kpome Toro, Bcerja u3BECTHBI 0KUIa€MbI€ 3HAUCHUS
TUX UHAUKATOpOB. [loaTOMY Bcerna ectb Bpemsi, 4TOOBI MPOAyMaTh U CIPOTHO3UPOBATH
BO3MOJKHBIE BapUaHThl TIOBEJICHUS PBIHKA TIPU CUJBHBIX OTKIOHEHUSX peabHbIX
MoKazaTesiel oT OXuJaeMbIX. AOCONIOTHOE YHCIOBOE BBIPAXKEHHUE KPUTHUYECKOTO YPOBHS
OTKJIOHEHHS ISl Ka)XJOr0 WHIUWKATOpa OMPENSIUTh OYEHb TSKEIO0, TMOCKOJBKY PBIHOK
pearupyer He Ha caM IoKa3aTellb, a BhIpaKaeT cBoe HacTpoeHue. MHoraa He3HauuTenbHbIe
OTKJIOHEHHS BBI3BIBAIOT CUJIBHYIO PEAKIIMIO PhIHKA, @ UHOT/Ia 3HAYUTEIbHBIC OTKJIOHEHHS OT
OXXUJIAEMbIX 3HAYEHUW UTHOPUPYIOTCS WM. 3aMEThbTE, YTO OJMH HHAMKATOP, B3SATHIN
W30JIUPOBAaHHO OT JPYrHUX, HE HECeT MpaKTHUYeCKu Hukakod wuHbopmaruu. [loaTomy
peaknuss Ha WHIWKATOp OMNpEIeNseTcs TakkKe M aHaJu30M BCEX MPEAbITYIINX
MaKpOIKOHOMUYECKHUX MOKa3aTesield B COBOKYITHOCTH.

OxumaHusi pbIHKA YK€ HM3HAYaIbHO TMOATOTABIMBAIOT €ro, MEpeIBUrasl ILEHBl B
HauOoJee BEpOSITHOM HanpaBieHUU. YacTo MOKHO 3aMETUThH CJIEIYIOIIYIO PEaKIMIO PhIHKA
nocijie mMyOJIuKalMy TMOKa3aTelsi: cpa3dy Mocje MOSBICHHUS HEOKUIAHHOIO 3HAUEHUs Kypce
OBICTPO OTKATHIBAETCS B MPOTHUBOIIOJIOKHYIO CTOPOHY OT «IIPaBUIBLHON» PEaKIIMU PhIHKA HA
3TO 3HAYE€HHME, a 3aTeM OBICTPO WM MEJICHHO, HO YBEPEHHO W CWJIBHO HIET B
«MPaBUJIBHOMY» HampaBlieHUU. ITOT 3PPEeKT MOXKHO OOBICHUTH >KEJTAHUEM 3aKPHITh
yOBITOYHBIC TO3HUIIMU, OTKPBITHIE 3a0JarOBPEMEHHO B «HEMPaBUILHOMY HAIpPaBICHUH,
a Takke M00aBUTh WM OTKPHITH TO3UIMH B «IIPaBUILHOM» HampaBJeHHWHW Ha Oosee
ONaronpusiTHOM YpOBHE.

Emie pa3 HanmoMHHUM, 4TO ISl HACTOSIIIETO MAaKPOIKOHOMUYECKOIO aHAJIM3a BAXKHO HE
KOHKPETHOE 3HAYEHUE TOr0 WJIM MHOTO IMOKa3aTensl, a HaJu4ue yCTOMYMBOW TEHACHIIUU U
3aMETHOM CKOpPOCTH pOCTa WJIM yMEHBUICHUS JaHHOTO mnokaszatens. [Ipu oOcyxkneHuu
WHIUKATOPOB MBI HE CTOJBKO CTPEMUJIMUCh BBIIBUTH WX  3HAYUMOCTh IS



MaKpO3KOHOMUYECKOTO AHAJIN3a, CKOJIBKO IBITAJUCh ONMCHIBATH CTAHJAPTHBIE DPEAKLUHU
BaJIOTHOT'O PbIHKA HA MTyOJIMKyeMble 3HAUCHHsI 3TUX UHIAUKATOPOB.

Ananu3 BceX WHAMKATOPOB M MX BIHSHHE Ha HW3MEHEHHME Kypca BaJIOThI
OCYILECTBIISIFOTCS 110 001Iel cXxeme.

e Ecnau nHIuKaTOp MOKA3bIBAET YJIYYIICHUE COCTOSIHUSA DKOHOMHUKH, TO 3TO IIPUBOJUT
K YCUJICHUIO BaJIOTHI.

. Ecnu uHIukaTop MoKa3biBaeT OCiabieHue SKOHOMHUKH, TO 3TO MPUBOIMUT K
YACIIECBICHUIO BaJIIOTHI.

* brIicTpOE ynydleHne coCTOSTHUSA DKOHOMUKH MOYKET IIPUBECTH K «IIEPErPETOMY» €€
COCTOSIHMIO, YTO JIOJDKHO 3aCTaBUTh LIEHTPAIbHBIN OaHK MOBBICUTH YYETHYIO CTaBKY, a 3TO
IIPUBEJIET K YCUIICHUIO BaJIOTHI.

* Ocnabnenue ’KOHOMHUKH MOKET 3aCTaBUTh EHTPAIbHBIN OAHK MOHU3UTH YUYETHYIO
CTaBKy, YTO IPUBEIET K YACLICBICHUIO BAJIIOTHI.

Takum 00pa3oM, BIHMSHHE KaXIOTO0 MaKpOIKOHOMHYECKOTO IIOKas3aTess Ha Kypc
BAIOTHI PACCMATPUBAETCA B JIBYX aCHEKTaX: COCTOSIHUE SKOHOMUKH M BO3MOXKHBIE METOIBI
rOCYAapCTBEHHOTO perynupoBanus. [IppdeM 00e KOMITIOHEHTHI TAKOTO aHaIH3a ACHCTBYIOT
B OJIHOM HAIpaBJICHUH JTUOO YCUIINBAS BAJIOTY, INOO OCIabiss ee.

5.2.1. GNP u GDP

GNP (Gross National Product) — BanoBoii HanmoHanbHbIH npoaykt (BHIT). BHII
IpeJCTaBIsieT cOOOM BCe, YTO MPOM3BENM PE3UACHTHI KaK BHYTPH CTpaHbl, TaK U 3a
pyoexxoMm.

GDP (Gross Domestic Product) — BanoBoit BHyTpenHuii nponykr (BBIT). BBIT —
BCE, POU3BEACHHOE BHYTPH CTPAHBI KaK PE3UICHTAMH, TaK U HE PE3UICHTAMH.

Pazuuna mexay 3TUMH MHAEKCaMU He odeHb Oonbiias. I[lokxazarens GDP Oonee
nonynsipeH 3a npenenamu CIHIA, a GNP — B CIIIA. [limg BO3MOXXHOCTH CpPaBHEHHS C
nokaszarensimu apyrux crpad CIIA toxe Bemyckaror GDP.

Ecam paccmotpetrs Gopmyny mis BHII (cm. 4.2.6.2), To BUAHO, YTO OH COCTOUT M3
OTJIENIbHBIX KOMIOHEHTOB. [l03TOMY OH siBisieTcsi Kak Obl BTOPUYHBIM, M €r0 JIO0CTaTOYHO
XOpOIIO MOXXHO IIPOTHO3MPOBATH HAa OCHOBAHMM JPYTMX MAaKpPOIKOHOMHYECKHX
NoKasareseil, KOTOpble XapaKTEepU3yIOT OTHEJbHbIE COCTaBIAIOIINE YACTH i1 (POPMYJIbI
BHIL.

IIpennonaraercs, 4To cynmecTByeT 3aBucuMocTh — yBennuenue BHII o3nauaet poct
HSKOHOMHUKH U CHOCOOCTBYET ycuiieHuto BaitoThl. HaoOopot, ymensiienrie BHII rosoput o
Crajzie B 3KOHOMHUYECKOM pa3BUTHHM M BBI3bIBaeT ociabieHue BamtoThl. Kpome Toro, mpu
CWJIBHOM 3aMeJuieHuu ckopoctu pocta BHII nentpanbHbiii GaHK A7 CTUMYJIUPOBAHUS
HKOHOMHKH MOKET MOHU3UTh YUYETHYIO CTaBKY, YTOObI YBEJIMUUTD JCHEKHOE MPEJIOKEHIE
Y MHBECTULIMHU, YTO TOXKE MPUBEJET K ociabieHuto BamoThl. [Ipu ciumikom GpicTpoM pocTe
BHII, xoTOpBIi MOXET NMPUBECTU IKOHOMUKY B «IIEPETPETOE» COCTOSIHUE, LIEHTPAJIbHBIN
0aHK MOXET IMOBBICUTh YYETHYIO CTaBKy, YTO MPHUBEAET K JaldbHEHIIeMy YIOpOKaHUIO
BAJTIOTBHL.

Jlnst oueHkn wHOIAIMM YacTo WCIOJB3VIOT nednstop BHII — otHomeHue
tekyuiero 3HadeHust BHIT k Hekotopomy 6a30BOMy 3Hau€HHUIO. DTOT NOKa3aTeb MO3BOJISET
BeiienTh U3 BHIT undnsumnonnyto cocrapstontyto. [erictButensno, BHII — cymmapHhas
CTOUMOCTh TPOM3BEACHHOIO HAIMOHAJILHOTO MPOJYKTa, a Jito0as CTOMMOCTh WJIM IeHa



COCTOMT U3 JABYX YaCTEM:

peanpHas cTouMocTh rroc nHGIsnus. [ToaTomy poct BHIT Moxket ObITh 00yCiiOBIICH
TOJBKO YyBeNHUeHHEM mocieaneii. CiemoBaTebHO, IPH aHadu3e HEOOXOIUMO YYHTHIBATh
BIIMsHUE MHOIAIMK Ha moka3arens BHIT.

DTOT UHJEKC BBIXOJUT pa3 B KBapTai. Ero BiusHuE Ha pbIHOK HE OY€HBb CYIIECTBEHHO,
TaK KakK 3HAYCHUE HTOr0 WHIAMKATOpPA XOPOIIO MPOTHO3UPYETCS HAa OCHOBAaHUU
MHOT'OUHMCJICHHBIX MECSUHBIX ITOKa3aTeei.

5.2.2. Industrial Production

NHaukaTop mNpPOMBINLIEHHOT0 TPOU3BOACTBA TOKa3bIBACT OOWIMI  BBIMTYCK
NPOAYKUIMU HAIIMOHAJIBHBIX 3aBOJAOB, PYJHHKOB, OOIIMI 00bEM KOMMYHAJBHBIX YCIYT H
T.1. OH OTpa)kaeT CUJIy DKOHOMHKH, a 3HAUYMUT, U CHIy BaJIIOThl. Takum o0Opazom, Npu
YBEJIMYEHUU ATOr0 IOKa3aTels pacTeT M Kypc BamoThl. [Ipm ero yMeHbLIEHHMH Kypc
BaJIIOTHI MAAAET, IPHU 3TOM ISl CTUMYJIMPOBAHMS IPOU3BOJICTBA LIEHTPAIbHBIN OaHK MOXKET
NOWTH HAa CHUYKEHUE YUETHOU CTABKH, YTO TOKE OCIAOUT BaJIIOTY.

OTOT MHAEKC MyOIUKYEeTCs €KEMECSIUYHO. Y YaCTHUKHM phIHKA 00pallaroT BHUMaHHE Ha
HEro, MpaB/ia, HE 0YEHb OOJBIIIOE.

5.2.3. Capacity Utilization

3arpykeHHOCTb MPOU3BOJACTBEHHbIX MOIIHOCTEl — OTHOIIECHHUE OOIIETO BHIMTYyCKA
NPOAYKIMK K OOIIMM BO3MOXHOCTSIM. ODTOT MapaMmeTp TOXE XapaKTEepPHU3yeT TEKyllee
COCTOSIHUE 3KOHOMUKH, HAlPUMEP HEJOCTATOYHAsI 3arpyKEHHOCTh PECYPCOB YKa3bIBAET Ha
ci1ab0€ COCTOSIHME SKOHOMUKHU.

JUIs  maHHOTO TIOKa3aTells CyHIECTBYeT OnThuMainbHOoe 3HadeHne — 81.5%.
[IpeBpiieHne UM 3HaueHUs: 85% CKOpee CBUACTENBCTBYET O «IEPETPETOM» COCTOSHUHU
HKOHOMHUKH, 4yeM 0 OnaronosyqHoM. OHAKO ake Ype3MEPHOE 3HAUEHHUE 3TOT0 NoKa3aTess
MOXET TPHUBECTU K YCWICHHUIO BAIIOTHI, TaK KaK «IEPErperoe» COCTOSHUE IKOHOMHUKHU
MPUBOIUT K HUHQIAIMUM ¥ TOBOPUT O BO3MOXKHOCTH TIOBBIINICHUS YYETHBIX CTaBOK
LHEHTPAJIbHBIM OaHKOM.

Ecnu 3HayeHwe 3TOro mnapamerpa CYUIECTBEHHO HHUXKE ONTHUMAJbHOIO, TO 3TO
yKa3bIBaeT Ha C1a00CTh 3KOHOMUKHU U MOKET MPUBECTH K OCJIA0JIEHNIO BAJIIOTHI.

OTOT UHAUKATOP MYyOIUKYETCS €KeMeCSYHO. J[Ji1 yJYaCTHUKOB BAJIFOTHOTO PBhIHKA OH
HE SIBJISIETCS CYIECTBEHHBIM, HO JJI1 MAKPOIKOHOMUYECKOTO aHalln3a OH HEOOXOIUM.

5.2.4. Factory Orders

3aka3bl NPOMBINLIEHHOCTH — 3TO WHIUKATOP, KOTOPBIA MOKa3bIBaET MOTPEOHOCTH
MPOMBIIIUIEHHOCTH B TOBapax IJUTEIBHOTO U HEIJIMTEIBHOTO MOJIb30BaHUs. Y BEIUYEHUE
3HAQYEHUs 3TOT0 MHIUKATOPA XapaKTEPU3yEeT aKTUBHOCTH MPOU3BOACTBA U €r0 BO3MOYKHBII
pPOCT, TOTJa KaK YMEHBIIEHUE CBHUJECTENLCTBYET O CBOPAYMBAHUU MPOU3BOACTBA. [losToMy
MIPY YBEJIMYEHUHU JAHHOTO MOKA3aTelisl Kypce BAJIFOThI pacTET, a MPYU YMEHbIIEHUN — MaJacT.

OTOT HHIUKATOP MyOJUKYETCS €XKEeMECSYHO M OKa3blBaeT Ha pPBIHOK OYEHb
OTpaHMYEHHOE BIIMSHHE, MO0 OoJbllee 3HAUYEHHWE HMEET CIEAYIOIIMA HHIUKATOp (CM.
5.2.5), KOTOPBIi SIBISETCS OCHOBHON COCTaBHOM YacThIO PAaCCMaTPHUBAEMOTO TTOKA3aTelIs.

5.2.5. Durable Goods Order



3aka3bl Ha TOBapbl JAJIUTEIBHOT0 MOJbL30BAHMA — 1TO HWHIUKATOP, KOTOPBIH
MOKAa3bIBAET MOTPEOHOCTh B TOBAapax CO CPOKOM HCHoNb30BaHMs Ooiyee 3 neT. OOBIUHO
TaKhe TOBapbl UMEIOT OOJBIINYIO IIeHY (HAampuMep, aBTOMOOWIIH), MOITOMY OTPa)KaloT HE
TOJIBKO OKHUJAHUSI TMOTpeOuTeseil, HO TaKKe M CIIOCOOHOCTH MOCIETHUX TPATUTh TaKue
OonpIIMEe CYMMBI. YBEJIMYEHHE OTOT0 TIOKa3aTessl IMOJIOKHUTEIBHO XapaKTepU3yeT
COCTOSIHME 3KOHOMMKH M MPOU3BOACTBA. 1103TOMy pOCT AaHHOrO mokasareis MOMOTaeT
BaJIIOTE YCHJIMBATHCA, a TAJICHUE — OCIabmseT ee.

OTOT MHAUKATOP MyOIIUKYETCS €KEMECSYHO U JIOCTATOYHO BaXKEH ISl PhIHKA.

5.2.6. Business Inventories

KomMepueckue, njid TOProeouie, 3anachl — 3TO MOKa3aTelb, KOTOPbIA BKIIIOYAET B
ce0s BCe MPOM3BEICHHBIE M XpaHUMBIE Ha CKJIaJaX TOBaphbl. YBEIWYEHHE 3aI1aCOB TOBOPHUT
0 ciaboM cObITE TOBApOB, NMPUYEM HA CAMOM JI€JI€ HEBAXKHO, YE€M 3TO OOYCIIOBIEHO —
HEKOHKYPEHTOCIIOCOOHOCTHIO TOBAPOB WJIM TMAJICHUEM JI0XOJI0B HACEJICHUS. 3aTOBAPHUBAHUE
CKJIQJIOB OTPHUIATEIHHO XapaKTEPU3YET COCTOSIHUE SKOHOMHUKU U MPUBOTUT K OCIAOICHUIO
BAJTIOTHI.

DTOT MOKa3aTeNib BRIXOAUT €XKEMECIYHO M Majo 3HA4MM Ui pbIHKA, TeM Ooliee, 4To
OH HE OCTaBJSIET MECTa HEOXKHUJIAHHOCTSM, TaK KaK KOMIIBIOTEPHI MO3BOJIAIOT BECTHU
CKJIQJICKOM y4eT OYEHb TOYHO.

5.2.7. Construction Data

CrpoutensctB0 — BaxkHass 4yacte BHII. PasButue crpoutenbHOM HHAYCTpHUH
XapaxkTepusyeT 310poBy0 3koHOMUKY. Jiis CIIA cTpouTenbCcTBO — OCOOCHHO 3HAYMMBIN
AJIEMEHT 3KOHOMHKH, YTO OOYCIIOBJIEHO HCTOpHUYECKMMM mnpuuuHamu. [loatomy mponecc
CTPOUTENBCTBA OTCIIEKMBAETCA Ha BCEX €ro 3Tamax M IO KaXKIOMY M3 HHUX BBIXOJAT
MOKa3aTeH.

* Housing starts and permits — paspenieHre U Ha4yajao CTPOUTEIHCTBA.

* New and existing home sales — npo1axu cTaporo 1 HOBOrO KHUJIbS.

* Construction spending—rparsl Ha CTPOUTENBCTBO.

Nupukatopel CTPOUTENBCTBA BEChbMa YYBCTBUTEIBbHBI K YPOBHIO YYETHOM CTaBKH,
MOCKOJIBKY TIPH CTPOUTEIHCTBE OUYEHb Ba)KHA POJib KPeAUTOB. [IpuueM HEOOXOIUMBI Kak
KPEIUTHI MOJI CaM MPOLIECC CTPOUTENHCTBA, TaK M KPEIWUTHl HA MOKYNKY HEIBUKUMOCTH.
Kpome Toro, cymiecTByeT Oofblias 3aBUCUMOCTh CTPOUTEIBCTBA OT YPOBHS JI0XOJOB
HaceneHus. [[03ToMy pOCT aKTMBHOCTH B CTPOMTEIBHOW OTPACId BO3MOXEH TOJBKO MPHU
XOpOIIIEM COCTOSTHUM YKOHOMHUKH, YTO MPHUBOAUT K yCWICHHUIO BamoThl. Haobopor, cran B
CTPOUTEIILCTBE BEJAET K OcNabieHuio BaTOThI. [IpuyeM cmaa B CTpOUTEIHCTBE MOXKET OBIThH
OJIHUM W3 TIEPBBIX TPEBOXKHBIX CUTHAJIOB HEOJIAroINONy4yusi COCTOSHHS SKOHOMHKHU. [Ipu
aHaJIM3€ ATUX UHJUKATOPOB CIEIYET YUUTHIBATh CE30HHYIO IUKINYHOCTh B CTPOUTEIILCTRE.

Cy1iecTByI0OT OPHEHTUPOBOUYHBIE ONTHUMAJIbHBIE TOKa3aTenu Ajs housing starts.
Ecnu 3HaueHue nokaszaresis HaXOAUTCA B IIpeaenax Mexay 1,5 MIH U 2 MIIH €IUHHULL, TO 3TO
COOTBETCTBYET 3/I0POBOMY COCTOSIHUIO SKOHOMHUKHU. Y MEHBIIEHUE MOKA3aTeNs 10 YpoBHS |
MJIH TOBOPHUT O €€ cllabocTH. Takue 3HaueHHUs STOrO IMOKa3aTels XapaKTEpHBI JHIIb s
CIIA.

Bce uHaAMKaToOphl 10 CTPOUTENIBCTBY BBIXOJAT €KEMECAUYHO, U, HECMOTPSI Ha BaXXHOCTD
ATHUX IOKa3aTesei Jisl 9KOHOMUKHU, UX BIMSHUE HA BAIFOTHBIA PHIHOK HE3HAUYUTEIBHO.



5.2.8. lepuuuT rocyiapcTBeHHOr0 010/KeTa

DTOT MOKa3aresp yalle MCHOJb3YeTCs NI JOJTOCPOYHOTO MPOrHO3UPOBAHUS Kypca
BAMOTHL.  JlelicTBUTENbHO, Kak MbI oOCyxnmamu Beime (cMm. 4.2.6.8), npeduur
rOCy/JIapCTBEHHOTO O/DKeTa HE BCErja SBISETCS OTPULIATENBHOW XapaKTePUCTUKON
sKOHOMHUKH. [lodTOMY aHanu3 AaHHOTO IMOKa3aTels TPeOyeT COBMECTHOTO PACCMOTPEHUS
OOJIBIIOTO KOJWYECTBA PA3HBIX HHAMKATOPOB 3a [UIMTEIBHBIM MPOMEKYTOK BPEMEHH.
Bonpioro BiusHUS Ha PHIHOK ATOT NIOKA3aTeNlb HE OKa3bIBaET.

5.2.9. Trade Balance

ToproBblii 6anaHc oTpa)kaeT pa3HUILY MEXKITY SKCIIOPTOM U UMIIOPTOM TOBApOB. MBI
yK€ OTMEYalld, YTO POCT IKCIOPTA IMO3BOJSET PA3BUBATHCS PKOHOMHUKE 3a CUET APYTUX
crpad. CTuMynupyloliee BIMSHHUE MOJOXKHUTEIBHOTO U PACcTYLIEro TOProBOro OanaHca Ha
AKOHOMUKY CTpaHbl IPUBOAUT K MOBBIIICHUIO Kypca BAIIOTHI (cM. 4.2.6.3).

AHanu3 OTpPULIATETBLHOTO TOProBoro OdanaHca 0osiee TpyieH, IOTOMY YTO, KaK Mbl yXkKe
TOBOPWJIM BBINIE, OTPUIATENBHBIA TOProBBIA OamaHc WM Ne(UIUT TOProBOTO OayaHca,
KOTJ]a UMITOPT TMpeoOiasaeT HaJ SKCIIOPTOM, HE BCETa SBISETCS CBHIETEILCTBOM CIa00i
SKOHOMHKH. Hampumep, CymecTBYOmuUil MPOJOKUTEIBHOE BpeMsi Ne(UIIUT TOPrOBOTO
6ananca CIIIA u BenukoOputanuy He MeIIaeT BAJIIOTAM 3TUX CTPaH yCHUIUBAThCA.

HeoOxonuMo aHanmu3upoBaTh HE TOJIBKO OOIMII MOKa3aTelnb TOProBOro OanaHca
CTpaHbl, HO M TOProBblil OanmaHC Mexay otnenbHbIMU cTpaHamu: CIHA — Snonus,
BenukoOputanus — I'epmaHus U T.J. AHaAJIU3 YaCTHBIX TOPrOBBIX OaJlaHCOB IO3BOJISET
0oJiee TOYHO IPOrHO3UPOBATH NMAPHOE B3aUMOJCHCTBUE BAJIIOT.

Kpome ToproBoro GajiaHca TOBapOB, CTOMT aHAJIM3UPOBATH U MOKA3aTEINU TEKYILETO
cueta (current account), u 6amanc nBmxenus kanutanoB (balance of payment), kotopsie
MOMOTraroT 00JIee OJHO OLIEHUTh BBO3 U BBIBO3 KallMTaJla U3 CTPAHbI, YTO, B CBOIO OYEPE/Ib,
OTpezesIsieT CIPOC HA BAJIIOTY 3TOM CTPaHBI U €€ IIEHY.

OTH MOKAa3aTeIu BBIXOAAT €KEMECSYHO U OKa3bIBAlOT HE OUYEHb CUJIbHOE BIIMSIHUE Ha
BAJIFOTHBIA PBIHOK.

5.2.10. ODR — Official Discount Rate

CraBKa NpoueHTa, MU YYeTHas CTaBKAa, KaK MbI YK€ BUJIEH, YpE3BbIYAITHO Ba)kKHA
g SKOHOMHUKHU (cM. 4.2.6.6). MaHUNyIupoBaHHE STOM CTABKOW SBISIETCS OJHUM W3
IJIABHBIX ~ METOJIOB  PEryJIMPOBaHUS MPU  OCYIIECTBICHUM JCHEKHON  MOIUTHKHU
LHEHTpaJbHbIM OaHkoM. HeoOxonmMo cliequTh HEe TOJbKO 32 HOMHHAJIBHBIM 3HAaYeHHEM
Y4E€THOHN (IIPOLEHTHOM) CTaBKU LEHTPAIbHOrO OAHKAa, HO U 32 €ro peajbHbIM 3HAYEHUEM,
T.€. HOMUHAJIbHBIM MPOLIEHTOM CTaBKH, YMEHBIIIEHHBIM Ha BEIMUUHY UHQIISLHH.

[IpenmnonaraeTcs, 4YTO CyHIECTBYET 3aBUCUMOCTb: POCT peajbHbIX MPOLIEHTHBIX CTABOK
MPUBOJUT K YCUJICHUIO BaNOTHI. J[eiCTBUTENBHO, MOBBIIICHUE YYETHOW CTaBKU BHI3bIBACT
MOTEepI0 HMHTEpeca K JOPOTrMM KpeAuTaM, YTO C MYJbTUIUIMKATUBHBIM 3(PeKTomM
YMEHBIIAET JIEHEKHOE MPEeNoKEeHUEe W, TEM CaMbIM, YBEJIUYMBAET CIpOC Ha BamoTy. [lpu
YBEJIMYEHUHU CIIPOCa KypC BAIIOThI MOBBIILIAETCS.

[ToHnkeHue ydyeTHOM CTaBKHM, HA0OOpOT, YBEIMUYMBAET KPEIUTHO-AECHEXKHYIO Maccy,
YTO MPUBOAUT K POCTY NPEJIOKEHUS BAIIOTHI U €€ YICIIEBICHHUIO.

Kpome Toro, cinemyer ananusupoBaTh aud@depeHuuan MPOLUEHTHBIX CTaBOK —

Pa3HOCTh peajbHBIX MPOLEHTHBIX CTABOK MEXIYy CTpaHaMu. Eciau ypoBHM TakuX CTaBOK B
JBYX CTpaHax PaBHbI, U OJHA U3 CTPaH MOBBIIIAET MPOLUEHTHYIO CTAaBKY, TO 3TO BBI30BET



yBEIIMYEHHE CIpoca Ha BaJIIOTY ATOH CTpaHbl, a 3HAYUT, €€ CTOMMOCTh Bo3pacTeT. Ecnm
YPOBHU pEaIbHBIX MPOICHTHBIX CTABOK B 3THX CTpaHaX pa3IMYarOTCs, TO B OJHOU CTpaHe
0ojiee BBITOJIHO pa3MelaTh JEMO3HUTHI (TaM, T/ie MPOICHT BHINIC), a B JAPyrod — OpaTh
KpeauThl (TaM, TJe MpOIeHT Huke). [loaToMy omHa BamroTa OyneT JopoxkaTh, a Apyras —
JICIIEBETh.

Bpems BpIxosma 3TOro mokaszaTelsl HEM3BECTHO 3apaHee M OOBIYHO COBIIAJAET C
ouepeHBIM (IUIAHOBBIM) 3acedaHHEM IIEHTPAJbHOTO OaHKa. 3acelaHus IMEHTPATbHBIX
0aHKOB MPOHUCXOJAT PETYISAPHO C ONPEACICHHOW NMEPUOJUYHOCTHIO, W JlaTa OYEPEeIHOTO
3ace/laHusl XOPOIlIO MU3BECTHA BCEM y4YaCTHHMKAaM phIHKa. [IprueM mogyepkHeM, 4TO BE3JIE,
IJIc MBI TOBOPUM, YTO TO MJIM HHOE COCTOSHHE SKOHOMHKH BBI3bIBAET HEOOXOIMMOCTH
MOHIDKEHUS VI TIOBBIIIICHHUS YYETHOW CTAaBKH, 9TO HE O3HAYAET, YTO LIEHTPAIbHBINA OaHK
MMEHHO TaK W INOCTYIHUT. YacTo pPBIHOK OYEHB JOJTO KJET IMOBBIICHUS WIIH TOHMKCHHS
CTaBKH, a IIEHTPATbHBIN OaHK MOXKET «0OMaHyTh» €T0 OXKHIaHUS.

5.2.11. PPl — Producer Price Index

HNujpexc meH mpou3BoguTeNeil — 3TO OAMH W3 HMHQIALUMOHHBIX WHAMKATOPOB,
KOTOPBIA HM3MEPSieT LEHbl BHYTPEHHUX IIPOM3BOJIMTENIECH: MAIIMHOCTPOCHUS, TI'OPHOMN
MIPOMBIIUIEHHOCTH, CEIbCKOTO XO3SWUCTBA, JIETKOM MNPOMBIINUIEHHOCTH W T.A. lIpm 3Tom
CYMMHPYIOTCSl JAHHBIE NOYTH BCEX OTpaciied SKOHOMHKH, M HCIIOIb3YETCS «KOP3UHAR,
KoTopasi cofiepkut mopsiaka 3400 ToBapoB cO CBOMMH BECOBBIMH KoddduimeHTamu. B
ornnuue ot CPI, PPI ne Bkitouaer B ceOsi UMIOPTHBIE TOBapbl M yciayrd. Yacto sToT
MHJIEKC Ha3bIBAIOT MHJIEKCOM ONTOBBIX 1IEH, IOCKOJIbKY CO BPEMEHHU CBOEr0 BOZHUKHOBEHUS
B Hauasue crosetus u 10 1978 r. on HazweiBasics Wholesales Price Index (WPI).

Nudusiiuss — oaun U3 BaxHeHmux nokaszarenedt (cm. 4.2.6.4), mosToMy Tak MHOTO
BHUMAHHUS YAENAIOT MHJEKCAM, KOTOpblIE OTCIEKHUBAIOT H3MEHEHHE LeH. K Takum
UHGQIAUMOHHBIM UHAEKcaM otHocsaTcs aeduarop BHII, PPI u CPIL.

[Ipennonaraercsi, uro poct mnokaszarens PPl orpaxkaer ycuienune uHpmsuuun u
BBI3bIBAET KPATKOCPOUHOE OcialieHue BaltoThl. HO mpu MOBBIIEHUH TEMIIOB MHQISIUU
LHEHTPAJIbHbII 0aHK, Kak NMPaBUJIO, MOBBINIAET MPOLEHTHBIE CTaBKH, MOCJE YEro BajioTa
nopoxkaer. Takum oOpa3omM, B jgoirocpodHoMm mnepuoge poct PPl moxer mpusectu k
ycwiieHnto BanmoTsel KoHeuHno, Hanbomnee BaxHO He abcomoTHoe 3HadeHue PPI, a ckopocTh
pocTa JaHHOTO MOKa3aTeJlsl.

OTOT MHAEKC MyOJIMKyeTcsl pa3 B MeECSI M OKa3blBAE€T CHJIBHOE BIIMSHHE HA PHIHOK,
onuako MeHbIiie yeM CPI.

5.2.12. CPI — Consumer Price Index

NHnekc 1eH mnoTpebuteneii — 95TO HHIEKC, KOTOpPBIM 0oJiee TOYHO OTpakaeT
uHpAAUMOHHbIE Mpouecchl, yeM PPI, Tak kak sBIsSeTCs HHIEKCOM MOTPEOUTEIBCKUX
po3HnuHbix 1eH. CPI mpexacraBiser coOoil «KOpP3UHY» PpazIUYHBIX TOBAPOB M YCIYT C
OTpezesIeHHBIMH BECOBBIMU KOd(D(PUIIMEHTaMH, KOTOpas BKIIOYAET UMIIOPTHBIE TOBAphl U
YCIIYTH.

[IpennonaraeTcsi, 4TO POCT JAHHOTO MoKa3aTens (Tak ke kak u ans PPI) orpaxaer
yCWJIeHHe MHQISIUU U, CIeOBATENbHO, BBI3BIBAET KPATKOCPOUHOE OCIabJICHUE BATIOTHI.
3aMeTuM, 4TO CpaBHeHUE 3HaUeHU u ckopocteid uameHeHnusi CPI u PPI no3BosisieT BHIABUTH
BKJIaJ] UMIIOpPTa B HMHQUISIIUIO. SIBIsSETCS MOJIE3HBIM AaHANM3UPOBAaTH M POCT IIEH Ha
OTJIeJIbHBIE TPYIIBI TOBAPOB, YTOOBI TOYHEE OMpPEAEIUTh, 332 CYET YEro MPOUCXOAUT
yBeJaMueHue 1eH. Hampumep, CymIeCTBEHHBIM POCT ATHX HHQIALUOHHBIX WHIUKATOPOB



MOXKET OBITh ONpEJENICH CEepPhe3HbIM TOBBIIEHHWEM IIeH Ha HeTh. B Takoil curyamum,
HAaBEpHOE, HEMPAaBOMEpPHO [eNaTh BBIBOJ 00 yCHJIEHWHM HUHQISAIUN Kak pe3yJbTaTe
HEeOJIaronoJy4YHOTr0 COCTOSHUSI SKOHOMHKH, TMO3TOMY HENb3s OyKBajgbHO BOCIPUHHUMATH
CPI u PPI xak nokasarenu peanbHON HHQIISIIHH.

Hamomuum, 4Tto WHQUISIIUS — WHEPIMOHHOE SIBJICHHE, YTO TOXE HEOOXOIMMO
YUYUTHIBATh TPU aHaiIu3e WHQISIHUOHHBIX WHAUKATOPOB (cM. 4.2.6.4).

OTOT MHIEKC NyOIMKyeTcsi pa3 B MeECSIl M JOCTaTOYHO CHJIBHO BIMSET Ha
BAJIFOTHBIA PBIHOK.

5.2.13. /leHe:xxHas Macca

OcCHOBHBIE TIOKAa3aTeJIM W3MEPEHHS JEHEKHOW MacChl Mbl pacCMaTPUBAIIA BHIIIE
(cm. 4.2.6.7). Dto nmenexnble arperatel — M1 (MO0), M2, M3, M4. HauOounbiiree 3HaueHUE
IpH aHAJIM3e HHAIAIUNA UMEeeT ToKa3aTeb M1, KOTOphIi coaepKUT Hanboee JTUKBUTHBIC
JIeHEeXHbIe pecypchl. OIHAKO 4Yalle BCEro IEHTpalibHble OAaHKM ¥ BaJIOTHBIA PHIHOK
BHUMATENBHO CJHEAST 3a OoJee BMECTUTEIbHBIM MoKazaTeraeM M3. Taxxke mpeacrtaBisier
WHTEpEC M B3aUMHBIN aHAJIM3 3TUX JICHEKHBIX arperaroB 4epe3 CPaBHEHHE CKOPOCTEH MX
u3MeHeHus. Ha Ham B3risaa, aHanu3 JAaHHBIX HMHAMKATOPOB JIOCTATOYHO CIIOXKEH,
HEOJHO3HAYeH U TpeOyeT pPacCMOTPEHHUs] MHOXKECTBA JPYTHMX MAaKPOIKOHOMHYECKUX
UHAUKATOPOB. CaMIIKOM OBICTPOE YBEIMYECHHE JCHE)KHOW MacChl B OOpaimieHuu
CHOCOOCTBYET YCHWICHHIO WHQISAIUU, YTO TPUBOJUT B KPATKOCPOYHOM IEPUOJIE K
0CJIa0JICHUIO BATIOTHI KaK PEAKIMKM PhIHKA HA MJIOXHUE MOKA3aTeH U 0KHUIaHUE TOBBIIICHUS
MPOLICHTHOW cTaBkU. B moiarocpouHomM mnepuojie mMocie HU3MEHEHHUs IOCIeTHEH Kypce
BAJIFOTHI BO3PACTaET. OTH UHACKCHI My OIUKYIOTCS €KEMECSIYHO U OOBIYHO HE BBI3BIBAIOT
3HAUUTEJIbHON PEAKIIMK BAJIOTHOTO PHIHKA.

5.2.14. Unemployment Rate

Iloka3zatenp 0e3pabdoTHMHBI — 3TO OTHOIICHHE KOJIMYECTBA 0€3pabOTHBIX K
YHUCJIEHHOCTH BCErO TPYAOCHOCOOHOro HaceneHus. Poct 6e3paboThiibl XapakTepusyeT craj
HSKOHOMHMKH, MO3TOMY BJIIHMSET Ha KypC BAJIIOTHl B CTOpOHY NHoHWkeHus. HaoGopot, mpu
pPa3BUTHUM HKOHOMHUKH CTpaHbl pPOCT M paclIMpeHue MPOU3BOACTBA YMEHBLIAIOT
0e3paloTHIly, YTO YBEIMYMBAET KypC BaJIOThl. B 10ITOCpPOYHOM Mepuojie yBEITUYECHHE
3aHATOCTU MPUBOJIUT K POCTY JOXOJIOB HACEJIEHHS, YTO CTUMYJIUPYET MOBBIIIEHUE TEMIIOB
uHpusamuun. Hamomaum, uTo Oe3pabotuiia u  UHQISAIUS OOBIYHO JEUCTBYIOT B
MPOTUBOIIOJIOKHBIX HAMpPaBJIECHUAX: MOHMKAsA UHDIALNIO, Mbl yBeIHUMBaeM Oe3paboTully,
a TIoHKXasi 6e3padoTHILy, Mbl YCHIIUBAEM HHQIISILIHIO.

OTOT MHJEKC BBIXOJUT €XKEMECSUYHO U OKAa3bIBAET JOCTATOYHO CUJIbHOE BJIMSHUE Ha
BAJIOTHBIM PBIHOK, HO B MEHBIIIEN CTENIEHH, YEM CIICAYIOLIUN UHIECKC.

5.2.15. NFP— Non-Farm Payrolls

DTOT MOKa3aTesib XapaKTepU3yeT YHUCICHHOCTh 3aHSTHIX B HECEIbCKOXO35MCTBEHHBIX
oTpacisix SKOHOMHUKH. Ero yBenudyeHue CBHUIETENHCTBYET OO0 YBEIWUYEHUU 3aHSATOCTH U
BEJET K pocTy Kypca nosutapa. NFP Beimyckaercs Tonbko B CIIA.

AHanu3 JaHHOTO MHAMKATOPAa CTOUT MPOBOAUTH OJHOBPEMEHHO C aHAJIM30M YPOBHS
0e3paboTHUIIbI.

* Poct unnexca NFP u nanenue 6e3paboTuIbl XapaKTepu3yIoT CHIIbHYIO SKOHOMUKY
Y CTUMYJIMPYIOT POCT Kypca BajtOThI.



. [Tamenne NFP um poct 06e3paboruipl, HA00OPOT, XapaKTEPU3YIOT ClIadyro
HSKOHOMHUKY U MPHUBOJAT K MAJIEHUIO Kypca BaTIOTHI.

* Ecmu NFP cBuumerenbCTByeT O pocTe 3aHSATOCTH, a IOKaszaTelab 0e3paboTHIIbI
TOBOPUT O €€ pocTe, TO Takas CHUTyallusl JaeT CHTHaJl O BO3MOXXHOM YCUJICHUHU
MPOMBIIIIEHHOTO TPOM3BOJCTBA, TaK KaK pOCT 0e3pabOTHUIbI MPOUCXOAUT 3a CYET
cenbckoro xo3siictBa. Ilpu »tom, ecnu NFP yBenmumBaeTcst cymiecTBEHHO ObICTpee
nokasaressi 6e3paboTHIIbI, TO BOBMOKHO YCHIJIGHHE BaJIOTHI, €CIU ke 0e3paboTuiia pacrer
osicTpee NFP, To BO3M0OKHO 0ocitabjieHre BaTIOTHI.

» IlporuBononoxnas curyanuss — NFP magaer, a 6e3paboruiia yMeHbIIaeTCs —
SIBJISIETCSI CUTHAJIOM BO3MOYKHOTO 3aCTOSI B POMBIIIUICHHOCTH U YMEHbBIIICHUs 6€3pa00THIIbI
3a cueT cenbcKoro xossaicTBa. Ecim ona ymensimaercs Obictpee NFP, 1o BO3MOXXHO
ycunenue BamoThl, ecau NFP ymenbmaercs ObicTpee 0e3pabOTHIBI, TO BO3MOXKHO
oclia0JeHue BAIOTHI.

[Tocnennue aBa ciydast Oojee CIOXKHBI U1l aHAIM3a, U U3MEHEHHE Kypca BalIOTHI B
TaKWX CUTYyallUsAX CYIIECTBEHHO cialee, YeM B MEPBBIX IBYX CIydasX.

OTOT HHAEKC BBIXOJIUT €KEMECAYHO M OKa3blBAET OYEHb CHIIBHOE BIIMSIHHE Ha
BAJIFOTHBIA PBIHOK.

5.2.16. NAPM — The National Association of Purchasing Manager
Index

Nuaexc 1e710BOro onTUMHU3Ma — 3TO UHJEKC, KOTOPhINA paccunthiBaeTcs B CLIA Ha
OCHOBE omnpoca cyObeKTHMBHOro MHEHMsI 250 BeaylIMX MEHEHKEPOB IPOMBIIIJIEHHOTO
IIPOU3BOJICTBA O COCTOSIHUM 3KOHOMUKH. CyOBEKTUBHOCTh JAHHOTO MHJEKCA HE MO3BOJISET
€My OKa3bIBaTh OOJIBIIOE BIMSIHUE Ha BAMIOTHBIA pbIHOK. OgHako NAPM BbIXOIUT paHbliie
peaJIbHbIX UHJIEKCOB U (DOPMUPYET OXKHIaHUS PhIHKA.

3naueHuss NAPM Hmxe 45 — 50% roBopAT 0 BEPOSITHOM YXYyAIIEHUH SKOHOMHKH, a
€ro BBICOKHE 3HAYEHHUS W POCT IOBBIIAIOT JOBEPUE K HANMOHAIBHONW JKOHOMHUKE, UYTO
CHOCOOCTBYET POCTY Kypca BajlOThl. DTOT MHJEKC BBIXOAMT €KEMECSIYHO U OOBIYHO HE
OKa3bIBAECT OYEHb CHIJIBHOTO BJIMSHUSA HA BAFOTHBIN PBIHOK.

5.2.17. LEl — Leading Indicators Index

Nuaexc riaaBHbIX HHANKATOPOB — 3TO MHJACKC, KOTOPBIN SBISETCS «KOP3UHOW» U3
OCHOBHBIX JKOHOMHYECKHUX €XEMECSYHBIX TOKa3aTeJel ¢ pa3auyHbIMH BECOBBIMHU
koddduimentamu. Takum 00pa3oMm, OH BBICTYNAeT HHAMUKATOPOM OOIIEr0 COCTOSHUS
SKOHOMUKH U 00JaJaeT TMPOTHOZHUPYIOMICH CUJIOM. VYBEIWYeHHE €ro 3Ha4yeHUus
COOTBETCTBYET YJIYUIICHHUIO SKOHOMUUYECKOTO COCTOSIHUS U BEACT K POCTY Kypca BajiOTHI.
Ha ocHOBaHMM JaHHOTO MHAEKCA BO3MOXHO IIOYTH TIOJIYTOJIOBO€ MPOTHO3UPOBAHUE
HaIpaBJICHUS Pa3BUTUSI SKOHOMHUKHU.

OTOT MHACKC BBIXOJUT €XKEMECSYHO W OKa3bIBACT BIUSHHE HA JOJTOCPOYHBIC
MIPOTHO3HI.

5.2.18. OcrajJbHbIe HHAECKCHI

Retail Sales — posuuunbie mpogaku. DTOT E€KEMECAYHBIH HMHICKC IOKa3bIBaeT
MOKYIaTeIbHYI0 CIIOCOOHOCTh HacelieHHus. PocT Takod CIOCOOHOCTH CTUMYJIHPYET
pa3BUTHE MPOMU3BOJICTBA M TOJIOKHUTEIHHO CKa3bIBACTCS HAa SKOHOMHKE CTpaHbl. JlaHHBIN



IIOKa3aTCJib HHTCPCCCH IJIs1 MAKPOOKOHOMHYCCKOI'O aHalIn3a, HO HC OKa3bIBACT 3aMCTHOI'O
BJIMSIHUS HA BaJIFOTHBIN PBIHOK.

Auto Sales — npogaxxu aBToMoOmIIEH. DTOT exKeMecauHbINH nHAeKC BakeH s CIITA
KaK BEAYIIEro MPOU3BOJIUTENS B 00JIACTH aBTOMOOUJIECTPOEHUS. YMEHbBIICHHUE MPOJaxK
aBTOMOOWJICH HETaTUBHO CKa3bIBAETCsl Ha SKoHOMUYeckoM pazutun CIHIA.

Personal Income — nmoxonbl HaceldeHUs. DTOT €KEMECSIUHBINA MMOKa3aTelb HE OYCHb
BaYKEH JIJIs1 BAJIFOTHOTO PBIHKA U OOJIBIIIE UCTIOIB3YETCsI ISl OOIIET0 MAaKPOIKOHOMUYECKOTO
aHanusa. PoCcT JOXOOB CTUMYJIMPYET IMPOM3BOJACTBO 3a CYET BO3POCLIEH IMOKYNaTEIbHOU
CIIOCOOHOCTH HACEJICHHS, a TAaK)Ke YBEIMUYMBACT U OO0 COEPEKEeHUU, KOTOpPhIE OOBIYHO
aKKyMYyJIUPYIOTCST B (DMHAHCOBBIX HWHCTUTYTaX M HAMPaBISIOTCS HAa WHBECTUIUH B
SKOHOMUKY.

5.3. AHa/Iu3 CBSI3aHHBIX PHIHKOB

N3meneHne KypcoB BaJOT CHIIBHO CBSI3aHO €I1I€ U C LIEHAMU Ha Ba)KHEHIINE TOBAphl U
(UHAHCOBBIC NHCTPYMEHTHI.

. Henst Ha HepTh. 85 — 90% MeXIyHAPOIHBIX pACYETOB 3a HEPTH
OCYILIECTBIISIIOTCA B aMEPUKAHCKUX J0JIIapax, MO3TOMY KpaTKOBpEMEHHasi peakius Kypca
Jojiapa cieayeTr 3a 1eHoM Ha HedTbh. J[eMCTBUTENbHO, €CM 3Ta II€HA MOBBIIAETCS, TO
MOKyTaressiM HeTu TpedyeTcs: OoJbIle J0UTapOB, YTO YBEIHMUMBAET CIPOC HA JOJUIAPHI U
ero kypc. CHMKeHue 1IeH Ha He(Th MPUBOJUT K YMEHBIIEHUIO CIPOCa Ha JOJIJIapbl U €ro
Kypca, a TaKX€ YMEHbIIAeT UHQIISIIUI0, TaK KaK OT 3TOr0 OCHOBHOTO YHEPTrOHOCHUTEIS
3aBUCAT MHOTHE MPOU3BOJCTBA. A yMEHbIlIeHHME HHQISALNUHU, B CBOIO OYepellb, BEIET K
CHUKEHUIO KypCa BaJIOTHI.

. Henbl Ha paparoueHHbie MeTa/Ibl. JlaHHBIE IEHBI SBJISIIOTCA XOPOIIUM
uHaukatopoM uHQmAuuu. [Ipy ux mageHUu OMacHOCTh €€ YMEHBIIAETCS, YTO BEACT K
0CJIa0JICHUIO BAJIOTHI.

e  MHuuexkc [Joy-xoHca. ITOT HHAECKC OTpaxkaeTr coctostHue 3koHoMuKU CIIA u
CBSI3aH C M3MEHEHUEM Kypca jaosuiapa. [Ipu moHwkeHuu AAHHOTO MHJAEKCA Kypce JoJiiapa
TOXKE TOHWXKaeTca. JJi1 OCTalbHBIX CTpPaH TaKXe CYIIECTBYET CBSI3b Kypca BalllOTHI C
OCHOBHBIM Ui 3THX cTpaH (poHAoBbIM MHJekcoM. Hampumep, B Anonun unaekc Hukketi
(Nikke1) cunpHO CBSI3aH C KypCOM HEHBI.

* JloxoaHocTh rocyaapcTBeHHbIX odjmrauuii. [Ipu pocte 10XoqHOCTH 00IUTAIINH,
YTO O3HAYAET IMaJICHUE IIEHbI Ha HUX, BOSHUKAET MOBBIIICHHBIM WHTEPEC BJIOXKEHUS JCHET B
3TOT (DMHAHCOBBIM MHCTPYMEHT. |15 MOKymnKH oOMMranuii Hy>KHa HallMOHAJIbHAs BaJiOTa,
T.€. CIIPOC Ha BAJIOTY YBEJIMYMBAETCS, YTO MPUBOJIUT K POCTY Kypca 3Toi BamtoThl. [lpu
9TOM HEOOXOJMMO YYHMTHIBAaTh HE TOJIBKO H3MEHEHHUE JTOXOTHOCTH TOCYAapCTBEHHBIX
oOnuraruii, HO ¥ CpaBHUBATh JOXOJHOCTH OOJIUTAIlUN Pa3HBIX CTPaH, MOCKOJBKY MHTEPEC
MPEACTABIAIOT HaOOJIee JOXOAHBIC OOIUTaIIH.

5.4. HNuaukatopel, ucnoiabdyemble B ['epmanum, BeaukxoOpuranuu u
Anonuu

OcHOBHBIC MAaKpO3SKOHOMHWUYCCKHUEC IIOKA3aTCjini — BHH, HNHJICKC OIITOBBIX U
PO3HUYHBIX IICH, ITOKA3aTCJIb 663pa60TI/IHI>I, TOpFOBBIﬁ 0ajaHC W T.M. — Kak IMpaBHJIO,
BBIITYCKAIOTCA BCCMU CTpaHAMU, HO KaXKJasd CTpaHa HY6J'II/IKyeT CIIcC U CBOHU CHCI_II/I(bI/I‘ICCKI/IC
HUHAUKATOPLI. Ecnn MAaKpO3KOHOMHYCCKHUC II0Ka3aTCIIn CIIA oxa3pIBalOT 3aMETHOE
BJIMAHHUC HA PBIHOK, TO IMOKA34aTCIIM APYIUX IoCyaapCTB MCHCC 3HAYNMBI. B eme OoubIIeH



CTCIICHH OTO KacCacTCiAa Cl'IeLII/I(i)I/I‘-IeCKI/IX JUIS. TOWM WM UHOU CTpaHbI MoKa3aTeei. OIIHaKO
IJI1 aHaJIn3a S3KOHOMHNYCCKOI'O COCTOSHHA 3THUX CTpaH OHH BAXKHBI, U MbI IIOIIBITACMCA HX
IICPCUNUCIINTD.

B I'epmanuu

* OOJBIIMHCTBO MHJEKCOB BBIMTYCKAETCS B TPEX BapUaHTaX:

s Bcet ctpanbl (Pan German) u otnenbHO it BocTouHoit m myist 3amajgHoi
I'epmannu.

* B KayeCTBE OCHOBHOI'O JICHEKHOTO arperarta ucrosib3zyercsa M3.

B Benukoopumanuu

» BMecto CPI ucnonssyror unnexc RPI (Retailer Price Index);

» PPI «pa36ut» na nse wactu: PPI Input u PPI Output;

* OCHOBHBIE JeHexHbIe arperatbl: MO u M4;

* KpoMe olmiero ToproBoro Oamanca, mybnukyercst eme u Non European Union
Trade Balance (ToproBsiii 6ananc co cTpaHaMmu He WwieHaMu EBporielickoro coro3a):

» BMecto NAPM ucrosb3vioT CBI (Corporation of British Industry).

B Anonuu

» BMecto PPI ucions3ytor WPI (Wholesales Price Index);

* B Ka4eCTBE OCHOBHOI'O JIEHEKHOTO arperara Mcroib3yoT M2.

CpaBHeHUE pa3BUTUSA DSKOHOMHUK YKa3aHHBIX CTpaH Ha OCHOBAaHHUM CpPABHEHUS
3HAYEHUW T€X WJIH WHBIX MTOKA3aTENEN SBISIETCA HEKOPPEKTHOU 3anauei. [Tockonbky naxke
eci Obl BCE ATU CTPaHbl MyOJUKOBAIM OJTHU U TE€ %K€ MaKPOIKOHOMUUYECKHE UHIUKATOPHI U
JUISL COCTAaBJICHUSI JaHHBIX HMHACKCOB HCIOJIb30BaM Obl OJAMHAKOBBIE METOIAUKU, TO
cnenuduueckue 0COOCHHOCTU KaXJOW M3 CTpaH BCE PAaBHO HE MO3BOJIMIIA Obl MPOBECTH
cpaBHeHus. Tak, Hanpumep, B SInoHun pazmep ydetHoil craBku paBeH 0.5%, a uHQIsIMISL
uMeeT oTpuiatenbHoe 3HaueHue -0,2%. Bpsg nu kakas-HuOyab CTpaHa CMOXET JOBECTU
cedsi 10 Takoro COCTOSHUS U TPU OTOM JJIMTEIbHOE BpeMs YACPKUBATh pPa3BUTHE
SKOHOMHUKH Ha BBICOKOM YPOBHE MPHU TAKUX «3aMPEICTbHBIX)» MOKa3aTeNsIX.

5.5. XapakTepuCcTHKH BAJIOT

VYKaxkeM HECKOJIbKO OCOOEHHOCTEH COBPEMEHHOTO COCTOSIHHSI 3KOHOMHK M BallOT
pasHbIX cTpaH. OTMETHM, YTO B MPUBEJACHHBIX XapaKTEPUCTUKAX OOJBIIIOE MECTO 3aHUMAET
coOCTBEHHOE MHEHHE aBTOPA, YTO JIIaeT 3TH XapaKTEPUCTUKU OUYCHb CYOBEKTUBHBIMHU.

CIIA

» [lockonbKy aMepUKaHCKHUI JToJU1ap — IJIaBHAsi MApPOBas pe3epBHas Bamora, CIIA
NBITAIOTCS MPEINPUHUMATh BCE BO3MOXKHbBIE JEHCTBUS, YTOOBI 3HAUMMOCTh aMEPUKAaHCKON
SKOHOMUKHM U MOJUTHUKHU NOoATBEpkaana Bexyee mecto CIIIA B mupe.

«  KiroueBoe mosiokeHUE A0JUIapa NPUBOAUT K TOMY, YTO OCTaJbHBIE BaIOTHI B
OCHOBHOM TOprytorcs npotus Hero. O6wembl ToproB Ha FOREX no oTHomenuto k gomiapy
3aHUMAIOT nopsiaka 95%.

* MupoBoe 3HaueHue AoIapa oNnpenesieT U To, 4YTo 00JIbII0E KOJUYECTBO TOPTrOBBIX
onepaluui ToXe ocylecTBisercs B aoiapax. OCOOEHHO 3TO 3HAYUMO JJsl TOPIOBIM
He(ThIO.

*  MexnaynaponaHas skcnancuss CIIA oOycnoBuna To, yTo OOJIBIIOE KOJIMYECTBO
KpPEAUTOB U NHBECTULIMHA B SKOHOMMKH APYTUX CTPAaH UMEET J0JUIAPOBOE COIEPIKAHUE.

. N3-3a cBoero smaupyromero mnosnoxeHuss CIIA HCHBITBIBalOT IMOBBIILIEHHOE



BHUMAaHUE K COCTOSIHUIO CBOEH AKOHOMHUKH CO CTOPOHBI JApYyrux rocyaapcts. Iloatomy
MaKpOIKOHOMUYECKHUE MoKa3aTenu u nonuruueckue coobitus B CIIA umeror Hanbosnbiiee
sHaueHnue 11t FOREX.

I'epmanus

* Ilocnennue HeckonbKO JeT ['epMaHUM NMPUXOAUTCS BOCCTAHABIMBATH KPEIKYIO
PKOHOMHKY, KOoTOpasi ObLTa T0JIOpBaHa BO BpeMs BOoccoeauHEeHHS BoctouHoit u 3amagHoit
I'epmannu.

* Hewmenkas mapka — BTOpas o o0beMaM U 3HAYUMOCTH MHPOBAsi BaOTa IOCIIE
amepukaHckoro noiapa. OHa cocraBisieT nopsnaka 25% MexayHapoAHBIX PE3EPBOB U
aKTUBHO TOPTyeTcs Ha BCeX (PMHAHCOBBIX PHIHKAX.

* B pamkax EBpomnbl Hemelkas mMapka 3aHUMaeT IJIAaBEHCTBYIOIIEE MOJIOKEHUE.
BonpmmHCTBO €BpONEHCKUX BaIOT aKTUBHO TOPTYETCsl IPOTUB HEE.

* HeMmeukas mapka O4Y€Hb CWJIBHO 3aBUCUT OT IKOHOMHUYECKHUX U MOJIUTHUYECKUX
coOpiTuii B Poccun. DTo 0O0YyCNOBIEHO Kak OJNM3KUM TeorpadUyecKuM TMOJI0KEHUEM
I'epmanuu u Poccun, Tak W CHIBHBIMH (DUHAHCOBO-DKOHOMUYECKUMHU CBSI3SIMH MEXKIY
HUMH.

» Hewmenkas mapka 0ojiee 4yBCTBUTEIbHA K SKOHOMHYECKHM COOBITHSM B [ 'epmanumy,
yeM K nonutuueckuM. Kpome Ttoro, I'epmanuss mOpoBOAUT OAHY U3 CaMbIX
MOCJIEI0BATENIbHBIX IKOHOMUYECKUX TOJUTHUK.

* bonbmoil 00beM omnepanuii ¢ MapKkoil M HEBBICOKAsh CTOMMOCTb OJHOIO IyHKTa
JeNal0T €€ OYCHb NPHUBJICKATEIBHOW Il HAYMHAIONIUX, IOCKOJBKY TaKue OObEMBI
MO3BOJISIOT JIErYe MPOTHO3UPOBATH JABUKEHUS Kypca, a HHU3Kash CTOMMOCTh IYHKTa —
CHUXATh pa3Mepbl BOBMOXKHBIX MOTEPb.

SAnonus

* DKOHOMHMKA SINOHMHU SIBIIAETCA YHMKAJIbHBIM SIBJEHHEM — HEOOJIbIIasi CTpaHa B
YCJIOBHUSAX OTCYTCTBUSI IPUPOIAHBIX PECYPCOB CMOIVIA 3aHATh BEAyLIEE MECTO B MHpE.
Hampumep, 10 HegaBHEro BpEeMEHM IMEPBYIO JECATKY BEAyUIMX OaHKOB MHUpa IOYTH
LEIMKOM 3aHUMAaJIU ATOHCKUE OaHKH.

* HecmoTps Ha OTCYyTCTBHE COOCTBEHHBIX MPUPOIHBIX PECYPCOB, AMOHUS HAy4UJIach
n30eratb OOJBIION 3aBUCUMOCTH OT KosieOaHus 1IeH Ha HeQTh, MeTauibl U T.11. [loaTOMy He
HaJI0 IEPEOLIEHNBAThH BIMAHUE 3TUX (DAKTOPOB HA SITOHCKYIO UEHY.

*  SnoHus mbITaeTcs pelarb CBOM SKOHOMHYECKHE MpOOJEeMbl 3a CYET BBIBOJA
IIPOM3BOJICTB 3a MPEIEIbl CBOEH TEPPUTOPHH.

* SlmoHckas MeHa O4YeHb YYBCTBUTEJIbHA K COOBITUSM B a3UAaTCKOM pEruoHe, TaK Kak
00JbIIOE KOJTMYECTBO SMOHCKUX MPOU3BOJICTB U MHBECTUIMI HAXOAUTCS B CTpaHAX 3TOrO
peruoHa.

* SlnoHckas MeHa JOCTATOYHO YYBCTBHUTENIbHA K U3MEHEHUSIM Ha ()OHIOBOM PBIHKE
(uanexc NikkeiDow) 1 K COCTOSIHHIO CTPOUTENILHON UHAYCTPHH.

* bonsmioe 3nauenue s Anonuun umeet copeBHoBanue ¢ CIIIA B 06macTu BEICOKUX
TEXHOJIOTUH U aBTOMOOWMIIBHOW MPOMBIIIIIEHHOCTH.

: Hena 3anumaer Tpethe Mecto mo oObemam ToproB Ha FOREX wu aktuBHO
TOpPryeTcst Ha BceX (PMHAHCOBBIX PHIHKAX.

* He crout nepeonieHNBaTh MOAUTHYECKHE COOBITUS BHYTpU SnoHuu, nOO OHU HE
OUYEHb CWJIBHO BIIUSIOT HA UEHY.

*  Crneun¢uyeckuil a3MaTcKUi MEHTAJIUTET JenaeT NpodjeMy MPOrHO3UPOBAHUS
Kypca MeHBbl, Ha Halll B3Iy, 0oJjiee CI0KHBIM JEJI0M, YeM MPOTHO3MPOBAHKE, HAIIPUMED,
Kypca Hemenkoil Mapku. Kpome Toro, camas BbICOKAas CTOMMOCTb ITyHKTa WEHBI
YBEJIMYMBAET BO3MOXKHbIE NOTepU. [103TOMYy 0OBIUHO pekoMeHayeTcsl paboTaTh C HUEHOMN



IIPU HAJIMYMH 10CTaTOYHOTO omnbiTa Toproiau Ha FOREX.

BeankoOpuranus

. BenukoOputanust SBISETCS JIOCTATOYHO TOJUTH3UPOBAHHON CTpaHOU, T.€.
MOJINTUYECKUE TTPOOJIEMBI UIMEIOT JJIsl aHTJIMYaH OoJiblliee 3HaYeHUE, YeM SKOHOMHUYECKHUE.

* DbrIBIIee rocmoAcTBO aHTIMHCKOTO (yHTA CTEPIMHTOB KaK MHPOBOW BalltOTHI HE
nact AHrauu nokosi. OJTHaKO celyac CTEPJIIMHT 3aHUMAET TOJIbKO 14% MUPOBOTO phIHKA.

* TloyTtu nmonoBuHa 0OBEMOB TOProB MO CTEPIUHTY HMPOHCXOAUT BO BpeMs paOOTHI
Jlongona. B TOKHO CTEpJIMHT OYTH HE TOPTYETCS WIK TOPIYETCS OYEHD MAJIO.

* CrepnuHr SABISETCS OCHOBHBIM KOHKYPEHTOM HEMEIKON MapKH B paMmkax EBporisl
U c1a00 TOPryeTcsl NPOTUB OCTAJIbHBIX BAIIOT.

* HeBbICOKast CTOMMOCTb IYHKTa CTEpJIMHIA JIENAeT 3Ty BAJIOTY IPUBJIEKATEIBHON
JUIs. HAYMHAIOIINX, TaK KaK CHUYKAeT ypOBEHb BO3MOXKHBIX 1MoTeps. Ho crepnunr obnagaer
JOCTaTOYHO CAMOCTOSTEIbHBIM U CBOEHPABHBIM XapaKTE€POM, HAPUMEpP 10 CPaBHEHUIO C
MapKOM.

HIBeiinapus

* MUcropuueckuil HelTpanuteT U ctabuibHOCTh LlIBeiiapun Mo3BonuIN €€ BaIoTe
3aHATbh MECTO CPEIM OCHOBHBIX TBEPABIX BAJIIOT.

» [lIBefiapckuii ppaHk UMEET camblii MaJeHHKUH 0OBEM MO CPABHEHUIO C IPYTHUMHU
TBEPABIMU BaJIOTaMHU M IOTOMY HE OKA3bIBAET CYIIECTBEHHOIO BO3/EHCTBHSI HA MUPOBOM
PBIHOK.

* @paHK OYEHb TECHO KOPPEIHUPYET C HEMELUKONM MAapKOW, TaK KaK MEXIy HHMH
CYILLECTBYIOT BECbMa TECHbIE 3KOHOMHUYECKME OTHouleHus. [loatomy coObiTuss B Poccum
BIIUSIOT U HA (paHK, KOTOPBIN CIEAYET 32 MAPKOM.

* Manenbkue 00BEMBI TOPTrOB MO3BOJISIOT Kypcy (paHKa U3MEHSThCS Oosee ObICTPO,
yeMm y HeMelkod mapku. [loatomy 3toT Kypc Oosiee moasuxkeH. Kpome Toro, croumMocTtsb
NyHKTa y (ppaHka Oosee yem B 1,5 pa3a OojblIe CTOUMOCTH IMYHKTAa Y MapKu, 4TO JEJAeT
€ro MpHUBJIEKATEIbHOW BATIOTON AJIS CIIEKYJSHTOB, UMEIOIIMX HaYalbHBIA ONBIT pabOThI HAa
FOREX. Jlnsg aHanu3a B3aMMHBIX CBSI3€M W BIWSHUKW BAJIOT MOYXHO pPacCMOTPETH
CIICAYIONIYIO CXeMy (CM. puc. 5—2).

Puc. 3--2. CXeMa B3aHMOCBA3CH MORILY BAHOTAMU

Ha »Toit cxeme BUAHBI HE TOJIBKO 00BEMBI BaJIIOT, HO 1 OCHOBHBLIC CBA3U MCIKAY HUMU,
KOTOPEBIC 0003HAUYCHBI KaK KaHaJIbI. HCpr,Z[HO 3aMCTUTh HAJIUYUC TPEX PaA3HBIX



(MHAHCOBBIX PHIHKOB M OOBEAMHEHHOCTh €BPONEHCKUX BalioT. bophba Mexay BamoTamu
BHyTpu EBpombl TOXXe XOpOIIO BHAHA HAa STOM pHUCYHKE. EBpomneickuil pbhIHOK JacT
HauOOJBIIMI BKJIaJ B TOPrOBIIO, Kpome Toro, OGonee 25% TOpProB Mo amMepUKaHCKOMY
JoJUTapy U HeMelkoi mapke npoucxoaut B Jlonmone. [IpuBenem Tabnuity pacmpeneincHus
00BEMOB TOPTOB BAIFOTAMU MEXTy OCHOBHBIMHU (PMHAHCOBBIMU PHIHKAMH.

London 32%
New York 20%
Tokyo 13%
Zurich 7%
Frankfurt 7%,
Hong Kong 7%
Singapure 7%
Paris 4%
Sydney 3%

6. Texunueckuii aHaJIN3

TexHuueckuid aHaM3 CTajl aKTUBHO pPa3BUBAaThCi B Hadaie 70-X TroAoB, KOIAa
OCHOBHYIO 4acTb paboThl 10 00paboTKe IpaMKOB U pacueTy MPOU3BOJHBIX MOKa3aTelei
MOXXHO OBUTIO TIEPENIOXKUTh Ha KOMIbIOTEpH.. Kak MBI yXe OTMeYanu, Mpu
MaKpO3KOHOMUYECKOM aHAJIM3€ BAXKHO HE CTOJBKO OIPEACTUTh HANpPAaBIICHUE PAa3BUTHUS
HYKOHOMHKH, CKOJIKO TOHSTh, KaK 3TO Pa3BUTHE OICHUBAIOT YYACTHHUKHM PHIHKA U KaKHE
SKOHOMHYECKHE TEOPUH TOCIOJCTBYIOT B WX yMaX. B TEXHHYECKOM aHAlM3e TOXKeE
HEO0OXOIMMO HE TOJIBKO 3HATh OCHOBHBIC TIOJIOKECHHS ATOTO METOJa MCCIIEAOBAHUS PBIHKA,
HO W YYBCTBOBATh NPEBAIMPYIOIINE TEOPETUUYCCKUE TPEANOUTEHUS HA pPBIHKE, TaK Kak
pedeKCUBHAS TPUPO/IAa BATIOTHOTO PhIHKA OYJIET CIIEJ0BATh 32 OKUJAHUSMU YYaCTHUKOB,
KOTOPBIC OMPEIEISAIOTCS pacueTaMu ABMKCHHSI TICH C IIOMOIIBIO IOMUHHUPYIOIICH TCOPHH.

6.1. ®uirocopust TEXHUYECKOI0 AHAJIM3A

MpbI yke He pa3 MOJYEPKUBAIHN, YTO M3MEHEHHUE KOTHPOBOK BAJIIOT OIMPEACISAETCS
CIPOCOM M TIPEJJIOKCHWEM YYaCTHHKOB pPBIHKA, WX TIPUCTPACTHSAMH U IKEITAHHSIMHU.
[ToaTOMy BO3HHMKAeT €CTECTBEHHBIM TOJXOJI K aHAIU3y PhIHKA, KOTOPHIH BBIpaXkKaeTcs B
KpaliHel TOYKE 3PEHHUS: HAC HE UHTEPECYET, YeM ONPEICISIFOTCS MPUCTPACTHS YIaCTHUKOB,
HAJ0 M3y4YaTh TOJIBKO CAMH ITH MPUCTPACTHS, BBIPAKAIONIUECS B U3MCHECHUHU IICH. TaKum
o0pa3zoM, mpeanojaraercs, 4To TaKue M3MEHEHHS COJEpKaT B ceOe BCIO HEOOXOAUMYIO
WHGOPMALIMIO I WMCCICIOBaHUS pPbIHKA. VICXOAHBIMU JaHHBIMH JUII TEXHUYECKOTO
aHaJIM3a SIBJSIFOTCS IICHBI — BBICIIAS M HU3IIAS II€HA, IICHA OTKPBITUS W 3aKPBITHS 3a
OTIpE/ICNICHHBIA TEPHOJT BPEMEHH, OOBEM oOIepaluii B TEUEHHWE 3TOr0 Tepuoaa W s
HEKOTOPBIX PHIHKOB — OTKPBITHIN MHTEPEC Ha HAYAJIO CJICAYIONICTO BPEMEHHOTO MePHO/Ia.

TexHUYeCKU aHaIM3 0a3UPyETCs Ha CICIYIOIIUX MOCTYJIaTax.

6.1.1. /IBu:keHUE PHIHKA YYUTHIBAET BCE



CornacHO TEXHHMYECKOMY aHalu3y Bce (aKTOpbl, KOTOpbIE BIMSIOT HA PBHIHOK U
ONPENENAI0T MPUCTPACTUS €r0 YYACTHUKOB, BBIPAXKAIOTCSI B KOHEYHOM CUETE B LIEHE KaK
KOHCEHCYCE MEXJIy CTPEMIICHUSAMH U OXKHUAAHUSIMH dTHX YYaCTHUKOB. Takum 00pazoM, Mbl
MBITaEMCS UCCIEAI0BATh PE3YNbTAT, a He MpuunHy. Kak Mbl yxe Buenu, PyHaIaMeHTaIbHbBIN
aHaJin3 MaKpPO3KOHOMHKHU HACTOJIBKO CIIOKEH W HEOJHO3HAYEH, YTO CHENIaTh IMPOTHO3 Ha
OCHOBAaHHUU MaKpOIKOHOMUYECKUX MHAMKATOPOB Oojee ueM HerpocTo. [loaToMy B KakoM-
TO CMBICTIE TEXHUYECKUW aHallu3 MOXHO paccMaTpuBaTh Kak CilIabOCTh M CKPBITOE
MpU3HAHUE CBOEH HECTOCOOHOCTH HAWTH ATH MPHUYMHBI U MPoaHanu3upoBaTh ux. C apyroi
CTOPOHBI, TAKOW aHajW3 CYLIECTBEHHO YINPOIIAECT XWU3Hb TPEUAEPY MO CPABHEHHIO C
dbyHnaMeHTaabHbIM aHaU30M. OCOOEHHO 3TO MOJIE3HO MPHU KPATKOCPOUHBIX MPOTHO32X.
JlonrocpouHsle K€ IMPOTHO3bl C IOMOIIBIO TEXHHUYECKOrO0 aHaIW3a BpsA JH JaxyT
JOCTATOYHYIO0 TOYHOCTh MPEACKA3AHHUS.

6.1.2. IleHbl ABUTalOTCSI HANIPABJICHHO

BOJ'IBH_IYIO 9aCTbh BPECMCHU LCHBI UBMCHSIOTCS B OJJHOM HAIlpaBJICHHUH.

* Ilensr nmBmxyTcsi BBepXx — «Obrumit» poiHOK (bull market), Tak kak «ObIKI»
MOJHUMAIOT LIEHBI POTaMH BBEPX.
* Ilenb nOBWXKYTCS BHU3 — «MeaBEeXui» pbIHOK (bearish market), mockoibky

«Me/IBE ) MPUOUBAIOT [IEHY JIallaMH BHU3.
* [{eHp! CTAOMIM3UPOBAIMCH B TOPU30HTAILHOM Jana3oHe (sideways).

Ha camoMm pene He cymiecTByeT uduMcToro Buja TpeHaa (trend — HampaBieHHOE
JBWKEHHE), MO0 MPOUCXOIUT TNOCTOSHHAasE OOpn0a «OBIKOB» U «MEIBEACH» U LIEHbI
MIOCTOSTHHO COBEPIIAIOT MEHBIIINE WU OoJbiiie koyiebanus. [loatoMy peus, KOHEUHO, UJET
0 mpeBanupyomemM TpeHae. IIpu 3ToM HyXKHO paccMaTpuBaTh M BPEMEHHOW YpOBEHBb
Tpenaa. Hanpumep, MOxkeT ObITh Tak: B TEUCHHE MSATU—/AECITH JIET 00Ilee IBIKECHHUE 1ICH
HaIpPaBJICHO BBEPX; B TEUEHHE MOCIEIHEr0 rojia OCHOBHOE IBIKEHHUE IIEH MPOUCXOIUT
BHHM3: B TEUCHHE IIOCICAHETO Mecsla OMATh MOXET HaOII0IaThCsl BO3pacTaroias
teHneHuus. Ha cBoOOAHOM pBIHKE, TJie IAPCTBYIOT CIPOC U MPEAJIOKEHUE, COCTOSHHE,
KOrJla TPEHJ OTCYTCTBYeT, — HeecTecTBeHHas curyanus. [losTomy OOIBIIyIO YacTh
BPEMEHU CYHLIECTBYET JIMOO «ObIUMI» PBIHOK, JIMOO «MeNBEKUW». 3aTSHYBIIMICS NEPUOL
CTAOMIM3AIMU [IEH — OOBIYHO YETKHUIM MpHU3HAK MPHUOIUKAIOIIETOCS MOMEHTa, KOorja Ha
PBIHKE OINPEICTUTCS MOOeaUTENh («OBIKIY WU «MEIBEIN») U 00pazyeTcs YeTKUU TPEH]I.
Kpome Toro, mpopblB y3KOTO TOPHU3OHTAIBHOTO JMama3oHa CTa0WiIu3alud IeH
COMPOBOXKIACTCS OBICTPHIM U CUJIBHBIM JBIKEHHEM. JTO HamomMuHaeT 3(hQekT ckaToi
MIPY>KUHBI, KOT/Ia JI0 TIpeielia cyKaTas MpyKuHa pacupsIMIISIETCsl OBICTPO U C CUIIOM.

Heo6xoaumo yuuThIBaTh U MHEPIIMOHHOCTH TPEHJIA, YTO YCUIMBAET MOJIE3HOCTh U
3 (PEKTUBHOCTh TEXHUYECKOTO aHaiau3a. MHEepIMOHHOCTh O3HauYaeT CIEIYyIoIIee: €CIu
TpeHa chOPMHUPOBAIICS, TO OH OOBIUHO SIBJISECTCS CAaMOYCHJIMBAIOIIUMCS U MPOAOKACTCS
JOCTaTOYHBIM TPOMEKYTOK BPEMEHH, UYTOOBI €ro MOXXHO OBLUIO YCIETh pPAclo3HaTh U
WCIIOBb30BaTh B LENAX TMOJdydyeHus mpuObuid. Ilpudem mnpucoeguHeHue K TPEHIY
OUepeHOr0 YYacCTHHKA YyBEIWYMBAET CHIy 3TOro TpeHna. JIeHCTBHUTENbHO, €Clu ecCTh
BO3pACTAIOIINN TPEH]I, TO BCE OOJbIIEE KOJIMYECTBO YYACTHHUKOB CUHUTAIOT, YTO HYKHO
MOKYyNaTh, U KOJWYECTBO MOKymareneil Bo3pactaer. IIpu »ToM yBenuyuBaeTcs: CIpoc Ha
BaJIIOTY M pPAacTeT ee IeHa, TEM CaMbIM IOJIEPKUBAETCS U YCUIMBAETCS BO3PACTAIOIIUN
TpeHa. OOBIYHO TpeHJ TepseT CUIy W pPa3BOpPAauMBACTCS TOJIBKO B TOYKAX CHIJIBHOM
MEPEOLIEHEHHOCTH WJIM HEJOOIEHEHHOCTH, KOTJAa BCEM YUYAaCTHUKAM pPbIHKA CTAaHOBUTCS
SICHON HEeCTEeCTBEHHOCTh AKCTPEMANIbHBIX 1IEH.



CaMblil CIIOXKHBIA BOIIPOC, KOTOPBI CTOJIb K€ €1a00 ¥ HEOJHO3HAYHO MPOopaboTaH B
TEXHUYCCKOM aHajn3e, Kak U B (pyHJAaMEHTaJIbHOM,— IpoOJieMa ONpEeeICHUs] MOMEHTA,
KOTJa TpeH A ociaOHEeT u pa3BepHeTcs. [lo HameMy MHEHHIO, pa3BOPOT JOJITOCPOYHOTO H
CPEIHECPOYHOTO TPEeH A 00Jiee TOYHO U 3a01arOBpeMEHHO MOXKHO OIPE/ICIIUTh C TTIOMOIIIBIO
dbyHnaMeHTaipbHOro aHanmms3a. [lodToMy, eciu TMpu TOProBjie BIOJb TPEHIA MOXHO
3¢ (HEeKTHBHO KCIIONIB30BaTh TEXHUYECKUH aHAIN3, TO B TOYKAX Pa3BOpOTa MpEeHEOpeKEeHHE
dbyHIaMeHTaIbHBIM aHAIM30M MOXET MPUBECTH K O0ibInM noTepsMm. C Ipyroil CTOPOHHI,
Pa3BOPOT KPAaTKOCPOUYHOTO, MJIM BPEMEHHOTO, TPEH 1A JIETYe U TOUHEE MOXKHO OMpPEJICTUTh C
MOMOIIBI0 TEXHUYECKOTO U KOMITBIOTEPHOTO aHaIn3a.

B cuny uwHEpUMOHHOCTH  pBIHKA, Ja)ke KOIJIa  BO3HHUKAIOT  OYEBUIHBIC
MaKpPOIKOHOMUYECKUE WU TEXHHUYECKHE CUTHAIBI O TOM, YTO IEHBI CIIMIIKOM 3aBBIMICHBI
WIM 3aHWKEHBI, OH YacTo emie JOJr0 [0 WHEPIUH MPOJOHKAeT JBIKCHHE B
MEPBOHAYAIHHOM HAMpPABJICHUH, TOKAa OOJBIIMHCTBY YYAaCTHUKOB pPBIHKA HE CTaHET
OUYEBUJIHBIM ATO HEHOPMAIbHOE COCTOSHHME. B 3TOM IUIaHe PHIHOK CHIILHO HAIlOMUHAET
JeTei, KOTOphIE MJI0X0 YMEIOT YMPAaBISAThH CBOMMH SMOIMSIMHU M PACCUUTHIBATH CBOU CHIIBI,
TIODTOMY UM TSKEII0, HAIPUMEP, YCIOKOUTHCS TIOCIIe OYPHBIX UTP WM JOJTO U CTIOKOWHO
CHJIIETh Ha OJTHOM MECTE.

OTOT TPUHIHUI TEXHUYECKOTO aHaIW3a peaju3yeTcss B METOJaX IOCTPOSHUS
TPEHIOBBIX JTUHUI, KOTOPBIE MBI PACCMOTPUM HIKE.

6.1.3. Ucropust noBTopsiercst

MHorouyuciaeHHble NPUPOJHBIC  SIBIIGHUS, HCTOPUS  PA3BUTHS  4YEIIOBEUYECTBA,
¢dbunocoduu, TUTEPATYphl, HAYKH U MPOU3BOJICTBA MOKA3BIBAIOT, YTO BCE MOBTOPSIETCS TaK
e, kak Bocxon u 3axona Comuna. K coxaneHuto, pekOMEHJaIUs YUYUThCS Ha OIIMOKax
OCTaeTcsl MyCThIM MPHU3bIBOM. Kaxkj0e HOBOE MOKOJICHHE OOBIYHO CUMTAET ceOs JIydlle U
yMHEE CBOMX MPEJIKOB, HO COBEPIIAET TE *KE caMmble OMOKU. Buaumo, 3To Kenanrue — Bce
JIeNIaTh MO-CBOEMY U UCKAaTh CBOU COOCTBEHHBIC ITyTH — KOPEHUTCS B MPUPOE YEIOBEKA U
onpeesieT MOBTOPSEMOCTh JIaXKe CaMbIX CIOKHBIX COI[MATBHBIX MPOIEecCOB. PHIHOK TOXe
ompeensieTcs MPUCTPACTUSIMU €r0 YYACTHUKOB U UX Tcuxosiorueit. Kpome Toro, uimito3us,
YTO TEXHUYECKUH aHaJIi3 IMOXO0X HAa HAyyHOE MCCIEOBaHME, BCEseT OJaroroBeiHoe
yBaOXXEHHUE K Hemy. J[eCTBUTEIbHO, B HAYYHON METOJOJOTUU WM3YyUYECHHS] MUPA OJHHUM U3
TJIABHBIX TIOJIOKEHUW  SIBIACTCS TMOBTOPSEMOCTb  PE3yJbTAaTOB  HAONIOJACHHM, YTO
paccMmaTpuBaeTcs Kak JOCTaTOYHOE OCHOBaHUE A1l (DOPMYIMPOBaHUS MIPaBUJ HIIM 3aKOHOB.
Tak kak MHOTHE TMOJOKEHUSI TEXHHYECKOTO aHalin3a COBIBAIOTCS, CO3/1ae€TCsl BIICUATIICHUE,
YTO 9TO JOCTATOYHO CTPOTasi U Hay4Hasi TEOPHSI.

Ha nam B3risii, TEXHUUECKUI aHaIu3 PHIHKOB OOYCJIOBIICH OIATH K€ MOPOYHBIM
KPYrOM B3aUMOBJIMSIHUSI CYOBEKTUBHOCTH YYAaCTHMKOB Ha caM PbIHOK. [Ipu 3TOM MBI He
OTPULIAEM OIpeNeIeHHOW JOdUM OOBEKTUBHOCTH JAHHOTO aHalu3a W YyBakKaeM YCHIIUS
MHOTOYHCJIEHHBIX  HcclieoBareneid  peiHKAa. Ho ¢deHoMeH cObIBaeMOCTH  TpaBUII
TEXHUYECKOTO aHaju3a Mbl OOBACHIEM TEM, UTO Y HEro CyIIECTBYET OOJIBIIIOE KOJTUYECTBO
CTOPOHHUKOB, KOTOpPBIC SIBJISIOTCS AKTHUBHBIMH YyYacTHHUKaMH pbIHKA. A TIOCKOJIbKY
MOCJICTHUE MPUMEHSIOT OJHHU U Te K€ TpadUKu U METObl UX UCCIIEOBAHMUS, OHU MOJTYYaloT
MPaKTUYECKH HACHTHUYHBIC PE3yJbTaThl M JCNAIOT TOXO0KHE BBIBOJABI, Ha OCHOBAaHUU
KOTOPBIX NMPUHUMAIOT OJIMHAKOBBIE pellleHHs. B cBOIO ouepenb, 3TU pelIeHUs BIUSIOT Ha
JBUKEHHE 1IEH U 3aCTaBJISIIOT PHIHOK JIBUTAThCS B COOTBETCTBHM C 3aKOHAMU TEXHUYECKOTO
aHayu3a.

Hampumep, cuna ypoBHEH CONPOTHUBICHUSI U MOMJICPKKH ONpeNeieHa TeM, YTO 3TH
YPOBHHU 3HAIOT BCE YYAaCTHUKU PBbIHKA U B COOTBETCTBUU C TEOPUEW CUMTAIOT, YTO TAKUE



ypoBHU HE MOTI'YT ObITh mpobutsl. [locie 3Toro 1eHa o4eHb 4YacTO ACUCTBUTENIHHO HE
MOJKET MPOOUTH ATOT YPOBEHb. A OTKAaT BeauunHON B 38%, ompeneneHHbi DIUIMOTOM Ha
ocHoBe uncen DOuOOHAYYM, HEPEIKO BBIMOIHSIETCS UMEHHO [TOTOMY, YTO BCE YYaCTHHKHU
pPBIHKa OpUEHTHUPYIOTCA Ha JaHHyi mudpy. Ecnm ouepenHoif, BcemMu NMpHU3HAHHBIA TYpy
TEXHUYECKOr0 aHajau3a NPUAYMAeT APYryK TEOPUI0 U YKAXKET MHYIO BEIIMYMHY OTKara,
Harpumep 23% unu 47.3%, na emie npu 3TOM NONBITAETCS JaTh CI0XHOE MAaTeMaTHYECKOE
00OCHOBAaHME TaKUX YHCEN, U MPU STOM OOJIBIIMHCTBO YYACTHHUKOB PHIHKA TIOBEPAT €MY, TO
LIEHBI CTAHYT OTKAThIBAaThCA, [10 HAIlIEMy MHEHUIO, KaK pa3 10 TAKUX 3HAYCHUI.

OTOT MPUHIUTT TEXHUYECKOTO aHaIu3a Pean3yeTcss B METo/IaX HCCIeA0BaHus puryp
pa3BOpOTa U MPOJIOJDKEHHUS, @ TAKKE B BOJHOBOU TE€OPUU DILIINOTA.

6.1.4. llena

CymecTByeT BaKHBIM BOIIPOC, KOTOPBIM BO3HUKAET IOCIE MPOYTEHMS IMOCTYJIATOB
TEXHUYECKOIO aHaJu3a: 4TO TAKOE 1IeHa. B 0CHOBE 3TOro aHanu3a JeXKUT U3y4YEeHHE LIEH, HO
peako ompenensieTcss U 00cyxaaercs NoHsITHE LeHbl. Kak Mbl yKe BBIICHSUIM, LIEHa — 3TO
He OOBEKTHBHAsI CTOMMOCTb YEro-TO, ONPEEJICHHAs C MOMOILBIO HACaJbHBIX, HUYEM HE
OrpaHMUYEHHBIX clipoca U npeanoxeHusd. C Halleld TOYKM 3pEHHUs, LIeHa — 3TO Pe3yJbTar
MPEANOYTEHU YYaCTHUKOB phIHKA. YacTo OHa HE UMeEeT 1moJi cO00N OOBEKTUBHON OCHOBBI
1 1100 3aBblIIeHA, TM00 3aHMKeHa. [To3ToMy MBI paccMaTpruBaeM TEXHUYECKUI aHAIN3 Kak
BO3MOXHOCTb MCCIIE€[OBATh HE CTOJIbKO HM3MEHEHHE ILI€H, CKOJBKO IMPEANOYTEHUS U
OKUJAHMS PbIHKA MOCPEICTBOM H3Y4YEHHsI TOrO, YTO Ha3bIBaeTcs IeHOW. To ecTh Takoi
aHaJIU3 MOXHO paccMaTpuBaTh KaK IOINBITKY IMPOU3BECTH COLIMOMETPUYECKHH 3amep
MacCOBOM IICHXOJIOTMM YYaCTHHKOB pbIHKAa. Hampumep, MMEHHO H3yYE€HHE MacCOBOU
NICUXOJIOTUH JIEKUT B OCHOBE BOJHOBOM TEOPUHU DJUIHOTA.

C npyroii cTopoHbl, YeM Obl HU ONpEIEsuIach MpeIcKa3aTelbHas CUla TEXHUYECKOTO
aHaJi3a, Ba)XHO, YTO OH IOMOTaeT MpH NPOTHO3MPOBAHUM M JIOCTATOYHO 3()PEeKTUBHO
pabotaeT. Bce Hamm mpeaBapUTENbHBIE PACCYX ACHHUS U CKENTHUIM3M [0 OTHOIICHHUIO K
HEMY CIIy’aT OJHOM LeNMH — MPEeJOXPaHUTh Bac OT (aHaTu3Ma MO OTHOUIEHUIO K 3TOMY
aHaJIM3Y U MOAYEPKHYTh HEOOXOAUMOCTh MCIOIb30BaTh BCE BO3MOXKHBIE CIIOCOOBI aHAlIM3a
PBIHKA, a HE TOJIbKO TEXHUYECKUI aHaJIu3.

B 3axitoueHne Mbl BBICTYNIUM B 3allUTYy TEXHUYECKOTO aHajau3a. Bo-mepBbIX, OH
MOXKET MPHUMEHIThCS Ha Pa3IUYHbIX (UHAHCOBBIX PHIHKAX (Ll€EHHblE Oymaru, TOBapHbIE
PBIHKH, (DOHAOBBIE UHJIEKCHI, BAJIIOTHBIE (PbIOYEPCHI), BO-BTOPHIX, €I0 MOXKHO MPUMEHSTh K
pa3HbIM BpPEMEHHBIM IMPOMEKyTKaM (4yacam, THSM, HenelasiM u MecsuaMm). Hecmorpst Ha
TaKyl0 YHHUBEpPCAJbHOCTh TEXHMUYECKOIO aHalin3a, CIeAyeT MOMHUThH, YTO Ha Pa3IMYHBIX
pPBIHKaxX OH pabOTaeT Mo-pa3HOMY U HUCIIOJIb30BAHUE €r0 HOCHUT JOCTATOYHO CyOBEKTUBHBIN
U TBOpYECKHI xapakTep. MOXHO CpaBHUTh U3YUYEHHE TEXHUYECKOTO aHajIu3a ¢ 00ydeHHeM
OyAyuIuX XyJO’KHUKOB COCTABJICHHIO U CMEIIMBAHHMIO KPAaCOK, MOJArOTOBKM XOJICTAa U T.II.
[Ipu 5TOM MOHATHO, YTO 3TO HEOOXO0AUMOE 0a30BO€ 0Opa30BaHKE MPUBOANT B PE3yIbTaTe K
CO3/IaHHIO HE TOJIbKO COBEPIIEHHO PA3JIIMYHBIX KAPTUH, HO U HOBBIX TEXHMUYECKUX MPUEMOB
CMEIIMBAHUSI KPAaCOK U YMOTPeOJIEHHS HOBBIX MaTepHalOB JUIsi OCHOBBI KapTuUHBL. K
COKaJICHHIO, TaKOe 00pa3oBaHUe HE MOKET CO3/IaTh BEIMKOTO XYJ0KHHUKA, MOCKOJIbKY IS
ATOrO HY>KEH €I1I€ U TaJIaHT.

6.2. Tunsi rpadpuxon

Camprit HpOCTOfI croco0 aHaiauM3a H3MCEHEHUS OeH — BHSY&HBHLIﬁ aHaJIn3



rpadu4ecKoro mnpeacTaBlieHUus] M3MeHeHHs LeH. CyliecTBYyeT HECKOJbKO pPa3HbIX THUIIOB
LIEHOBBIX rpadukoB. HapucoBaTh N3MEHEHHE LIEH C IOMOIIBI0 OOBIYHON JITMHUM HE y/IaeTcs,
TaK Kak y Hac B JIIOOOW MPOMEXYTOK BPEMEHH MMEETCsl HE OJIHA 1I€Ha, a YeThIpe: BhICUIas
[IEHa, HU3IIAs 1IeHa, 1IeHa OTKPBbITHS M 1IeHa 3aKkpbITud. M300pa3uth Bce 3THU JJaHHBIE C
noMoIIplo rpaduka OOBIYHOW (GYHKIMH, KOT/A KaKJIOMY BPEMEHHOMY MPOMEKYTKY
COOTBETCTBYET TOJIBKO OJIHO 3HAaYeHHE (PYHKUIMHU, HEBO3MOXKHO. J[is oToOpakeHHs
IICHOBBIX KoyieOaHMH, KaK MpaBUJIO, UCIONB3YIOT APYyrHe TUIBI IpauKOB, OTIMYHBIE OT
npocroit iuauu. [TosToMy oHM Ha3biBatoTcsl He rpadukamu (graph), a yapramu (chart). Tem
HE MEHEe HMHOIJAa MOXET OKa3aThCs IOJEe3HbIM NPUMEHSTh LIEHOBOW TpaduKk B BHUJIE
OOBIYHOW JTUHUH.

OO0muM 1151 Bcex rpaduKoB SIBISIETCS TO, YTO MO TOPU3OHTAIBLHON ocu (abcumcc)
OTKJIA/IbIBACTCS BpPEMSI, a 10 BEPTUKAIBHON OCH (OpIUHAT) — U3MEHEHHS LIEH.

Jlnst ydera BpPEeMEHHM HCHOJB3YIOT pPaBHbIE BPEMEHHBIE NPOMEXKYTKH: MHHYTHBIC,
NSTUMHUHYTHBIE, 15-MUHYTHBIE, TOTy4acOBbIE, YACOBbIE, THEBHBIC, HE/ICIbHBIC U MECSYHBIE.
MoxHO BBIOpaTh U Ipyrue MpoOMEXyTKH BPEMEHHU, HO TaKOH BBIOOP JOJDKEH HECTH B cebe
KAKOM-TO CMBICI, IIOATOMY BpsA JIM HAWIAETCA pasyMHBIM II0BOJ paccMaTpuBaTh
MPOMEXYTKH BPEMEHHU B 7 MUHYT WX B 3 JHS.

[To ocum wm3MeHEHHWs] LIEH MOXET HCIIONB30BaThCA Kak apudmMernyeckas, TaKk H
norapupMuvecKas MmKaua. YnoTpebieHrne TOW WM WHOW IIKaJIbl 3aBUCUT OT LN HAIIeTo
ananu3a. /g nen mbl Oyaem OpaTh UMb apu(METHIECKYIO KAy Kak 0osee MpoCTyio u
NOHATHYI0. B TexHuueckoM aHanu3e JorapuMuyeckas IIKajga M[PAKTUYECKU He
npumensiercsi. OHa MHTEpEcHa TEM, YTO IOKa3bIBAET HE TOJIbKO HAIlpaBJICHHE M3MEHEHMS
LIEH, HO U CKOPOCTh 3TOTO U3MEHEHMUSI.

6.2.1. Line chart

OTOT TUN TpaduKOB HanboJsiee MPUBBIYEH U M3BECTEH HAM CO IIKOJIbHON ckambu. B
oTiauuMe OT rpaduka oObluHON (yHKUMHU, TpaduKku, OIpUMEHsSEeMble U1 aHalu3a LIEH Ha
PBIHKE, HE Takue Iu1aBHble, [TOCKOJIBKY 3aMepsl LIEH MPOUCXOAST AUCKPETHO Yepe3 paBHbIE
NPOMEXYTKH BpemeHHu. [loaTomy Ha camoM Jene Mbl CTPOMM TOYKH, COOTBETCTBYIOLIUE
LIEHE 33 KaXK/Iblii BpEMEHHOW MPOMEKYTOK, U I HATJISIAHOCTH COEIMHSAEM HUX OTpe3KaMu
npsMbeIx. B pesynbrare Mbl MOJIYyYUuM JIOMAHyH JIMHUIO, HO TPU COOTBETCTBYIOLIEM
MacmtTabe OHa BHM3yallbHO BOCHPHHHMMAETCS Kak IUIaBHas KpuBas. UtoObl I[MOJIYUYUTH
JIEUCTBUTENBHO TUIABHYIO JIMHUIO, MOXKHO MPUMEHUTH PA3IMYHBbIE METObl CIIIAKUBAHUS K
ATOM JJOMaHOM, HO OOBIYHO TaAKOM HEOOXOAUMOCTH HE BO3HHUKAET.

Takoil mpoctoil rpaduk, Kak JHMHHS, HE MOXET OTpa3uTh BCE JAHHbBIE 10
V3MEHEHMIO 1ieH. Ho nHoraa oH Bce ke HeoOxoauM: 0o Korja y Hac MaJjio IaHHBIX, JTM00
KOIJla OHM HE HM3MEHSIIOTCS 3a ONpEJENICHHBbIH MPOMEXYTOK BpEMEHU (Hampumep, Kypc
J0JU1apa, YCTaHABIMBAEMbI LIEHTpaIbHBIM OAaHKOM Ha LeNblid AeHb). JIMHeHbl rpaduk
YacTO MCHOJIb3YeTCs MPHU MOCTPOCHHH TPadUKOB JJIsi BCIIOMOTATENbHBIX KOMIIBIOTEPHBIX
WHJICKCOB.
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Pye. 6 1. HaodkoBbE M IHHSH LI IPadrKi

Kornma Ham Hy>kHO Ha ofHOM rpaduke H300pa3UTh HECKOIBKO JIMHUHN, MBI MOXKEM IS
HATJISIHOCTH MCIIOB30BaTh PA3IMUHbIEC LBETA JAJISl ATUX JIMHUHN WK OJIHY U3 UX U300pa3UTh
TOYKaMH.

Crnenyromuii THnm rpaduka, KOTOPBIH MBI pPacCMOTpUM, Ooyiee paclpoCTpaHeH U
JIEUCTBUTENIBHO OTOOpakaeT Bce yeThlpe LieHbl. Ho kak MOXHO OyleT 3aMeTHThb, TaKOn
HACBHIIICHHBIM WH(pOpManue rpaduk YacTo MemaeT BHU3yadbHOMY aHammu3y. llosTomy
UCTIOJIb30BAHUE MPOCTHIX JIMHEHHBIX Tpa(UKOB HEPEIKO IOMOTaeT NAaHHOMY aHaJIH3Yy.
Hanpumep, paccmarpuBas rpaduk, MOCTPOSHHBINA MO [IEHAM 3aKPBITHS, MBI MOKEM OoJiee
YETKO ONPEICIUTH BOJHOBBIC JIBIKCHUS M BEAYIIYIO TEHACHIIMIO HA PhIHKE (CM. puc. 6-1).

6.2.2. Bar chart

Haubonee ynorpeOUTENbHBII M OTHOCHTEIBHO MPOCTOM crnocod rpaduyeckoro
aHaJIM3a LIeH — ¢ noMolibto nanoyek (Bar chart). Ha pucynke 6-2 Mbl MOXeM YBUJIETh, UTO
najoyka OTpakaeT BCE WM3MEHEHMsI LIEH 3a OINpeJesieHHbIM nepuoj BpeMeHu. OJHako,
HECMOTpsL Ha TO, YTO 3TOT IpadUK OTpa)kaeT BCE YEThIPE LIEHbl, OH HE JIMIIEH OJHOIO
HejocTaTka. B TedyeHwe paccMaTpUBaeMOro BPEMEHHOIO INEpHoJa Ha CaMOM JIeJie LIEHbI
MOTJIM M3MEHAThCA B Ipelenax MajlOoyKh HEpPaBHOMEPHO: B KaKUX-TO IIEHOBBIX
MIPOMEXKYTKax 00bEeMbl TOProB ObUIM 3HAUMTENbHO OoJjblle, yeM B apyrux. [loatomy ee
TOJILIMHA HE JO0JOKHA OBITh paBHOMEpHOU. B maeane oHa gomkHa OBITH TOJIIE TaMm, TJi€ MO
COOTBETCTBYIOUIUM II€HAM IPOMU30ILII0 HAUOOJIbIIEe KOJUYECTBO CIEJIOK, U TOHBIIE Tam,
/i€ CACNIOK ObLIO OueHb Mayio. Takasi HepaBHOMEpHasl Majouka cojieprkaia Obl erie 0obIe
uH(poOpMalMM, a PAaBHOMEPHOM MaJOYKOM pa3MbIBaeTCs HCTOpUs H3MeHeHus LeH. Ho
HCIOJIb30BaHNE HEPAaBHOMEPHOM MO TOJIIMHE MAJOYKH CAeNaeT rpaduk O4eHb TPYIHBIM
U1 BU3yaJIbHOTO aHaJIM3a.

Kpome Toro, 3putenbHOe BOCHPUATHE MAJIOYKOBBIX I'paMKOB CHIBHO 3aBHCHUT OT
IUIOTHOCTH Tpaduka W MPOAOKUTEIBHOCTH BUIAMMOro mepuoia. PacTsaHyTwiii rpaduk,
KOrja MEXIy NaJoyKaMu CYLIECTBYET OOJbIIOE PACCTOSIHHE, COJEPKUT MEHbIIIEe
BU3yaJIbHOM MH(POPMAIIMM M OXBAaThIBAET MEHBIINUA BPEMEHHOW mepuoj. bosee mioTHBII
rpaduk, KoOrja NajloO4yKd pAacMoiOKeHbl OJM3KO Jpyr K JApyry, JacT OoJjiee YeTKYHo
«KapTUHKY» U TO3BOJISIET M300pa3uTh OoJyiee NIUTENIbHBIA BPEMEHHOM MPOMEKYTOK (CM.
puc. 6-3 u 6-4). Heo6xoauMocTs BuAETh Ha rpaduke Kak MOXHO OoJyiee TOJIrMi Hepuon
BpEMEHU OO0YCJIOBJIEHa MOTPEOHOCTbIO BMJETb HE TOJNBKO KPAaTKOCPOYHYIO, HO H
CPEIHECPOYHYIO TEHICHIUIO LIEH.
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Puc. 6 3. HpHaiep pacBRivIoro 1 padHKa LA THEBHONO dpanika

Heo0xo1uMo NOMHHTB, 4TO Majoyka 0€3MOJIBHA U HUYETO HE TOBOPUT O TOM, KakK B
TEYEHHE paccCMaTpPUBAEMOrO MEPHOJa BPEMEHH KOJeOaauch ieHbl. B nmpuHIKIIE BO3MOXKHO
KAK PAaBHOMEPHOE [BWKCHHME OT OJHOM KpalHEHd TOYKM K JAPYIOW, TaKk M HECKOJIBKO
Kosie0aHUU BIOJb BCEW JJIMHBI Majouyku. [1o3ToMy mocnenHss MOXKET cojaepkarh B cebe
MHOTO CTaTHUCTHYecKoro myma. Hanpumep, eciam MakcHMajgbHOE 3HAaueHHE ObUIO
JOCTUTHYTO OY€Hb OBICTPO M MPU MalbIX 0oObeMax, a HauOoJbllee KOJIMYECTBO CIEIOK
ObUIO NPOM3BEJICHO B HIDKHEW TOYKE, TO MOHATHO, YTO JaHHas CUTyallls HE BHUJHA Ha
Hamiem rpaguke. Tem He MeHee, TO, UTO I[eHa JOCTUralla CBOEro MaKCUMaJIbHOTO 3HAYEHUS,
BAKHO JUI PBIHKA, ITOCKOJIBKY YYaCTHUKM 3allOMHUHAIOT TaKUE DKCTPEMaJbHbIE LIEHBI U B
JAIbHEHIIEM OPHEHTUPYIOTCS Ha HMX. Ha pucyHke 6-5 mnoka3aHO, Kak II€HBl MOTYT
U3MEHATHCS B TEUEHHE MEepHoJa BpeMEHH, KOTOPhIM 0ToOpakaeT oqHa nanodka. [Ipu sTtom
BHJIHO, 4TO XapaKTEeP U3MEHEHHs LIEHBI B KaXKJIOM CJIydae CYIECTBEHHO OTIMYAETC,
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Puc. 6—4. [1101hb1H I'pu(l)MK. TIpAMOVTOJIBITHKOM RbLTeICHA 06:1ac b,
KO 1opast BbLia oToGpaKeHA HA IPEILLIYIeN IpadHKe

B otnnume ot Apyrux (UHAHCOBBIX PBIHKOB, IJleé BPeMsl TOPTOBIM OIPAHUYEHO, HA
FOREX He wucmonb3yercst LieHAa OTKPBITHUS, TaK KakKk KpPYIJIOCyTO4Has paboTa pbIHKa
M0/Ipa3yMeBaET, YTO 3TA LIE€HA COBMAAAET C IEHOW 3aKPBITUS MPEIBIIYIIETO Mepruoa.



Hcnonp3oBaHue TpapuKOB C Pa3IUYHBIMH BPEMEHHBIMH WHTEPBAJaMH IO3BOJSET
YBUJICTh TCHJIICHIIMM W CHTHAJIBI, KOTOPbIE Ha Ooyiee moapoOHOM rpacduke, HO s Oolee
KOPOTKUX BPEMEHHBIX HHTEPBAJIOB HE BUIHBI, MO0 HE XBaTaeT JUIMHBI rpaduka. Hampumep,
€CIIM PacCMOTPETh MECSYHbIC, HEJCNbHbIC, JHCBHBIC M 4YacOBbIC IpaduKu Ui HEMEIKOM
MapKH, TO MOKHO 3aMETHTh, UTO Ha YaCOBOM rpaduke MbI HE BUIUM TE€X TPEH/IOB, KOTOPHIC
onpejeNieHbl THEBHBIM TIpaUKOM, a Ha JHEBHOM — TE€X TPEHIIOB, KOTOPBIE JIETKO
OOHapyKUTh Ha HEJACTbHOM (CM. pHC. 6-6, 6-7, 6-8 u 6-9).

Puc. 6 5. BosMomkHbIC M3MCHRHHS 1ieH
B 1CUCHHC PACCMATPHBICAIONO [IRPHO LA BPCAICHH
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Puc. 6-6. Hacopoit rpadmk tesenkoit MAPKH.
Kas1as nasodka oroGpamacr

H3MCHCHHE LICH B ICHCHHC O/1HOI'O Yaca

Kax Mbl yBUIUM B JanbHeWIeM, 1js aHajdu3a pblHKAa HEOOXOAMMO paccMaTpUBaTh,
KaK MUHUMYM, TpH BpeMeHHBIX nepuona. Hampumep, ecinu Mbpl paboTaeMm Ha MO3ULHUAX B
TE€YeHHE JHS UM HECKOJBKHUX JHEW, TO Halll OCHOBHOU rpadMk — JHEBHOM, MPU 3TOM MbI
TaK)K€ UCIOJIb3yeM MECSAYHBIA U YaCOBOM IpauKH.
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Puc. 6-7. JJHeBHOH rpaMK MapKH.

Kax/as najlouka COOTBETCTBYET HIMCHEHUAM
LeHbl B TeUSHHE OIHOLO [THS.

[1pAMOYI'0/IbHHKOM BBIASTICH TOT AHAIA3ON 1eH.

KOTOpBIHi BHIICH Ha acoBOM rpaduke

4
nnnn-

May j8ep idan May (Sep |Jan iHay 1¥ep Wan Hay iSep Han Moy ISep Wan May

Puc. 6-8. Hedenbubli rpahHK Mapky.
Kaz1as 1a01Ka COOTBEICTBYET
M3MSHCHUSM LICHbBL B TCHCHHE OAHOH HE/RH.
11pAMOY FOJILHHKOM BBUIC/ICH TOT JHANA3OH LCH,
KO10pbIA BHACH Ha JLHCBHOM rpaduxe
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Puc. 6-9 Mecsiunnlii rpachix MapkKH

JUis TOCTpOEHUsT Hallero OCHOBHOTO rIpaduka (AHEBHOIO) pEKOMEHAyeTCs
HCIIOJIb30BaTh MHWIIMMETpOBKY. Ha rpadukax, KoTOopble BbI MOXETE€ MOJYYUTh U3
KOMIIbIOTEPHOW MH(POPMAIIMOHHOW CUCTEMbI, OOBIYHO OTOOPAXKAETCSI JOCTATOYHO Y3KUH
MHTEpBaJ BPEMEHHU M OCTAeTCA Majlo MecTa i MPOAOJKEHUs JIMHUM TpeHaa B Oynyiiee.
MuMeTpoBKa ke MO3BOJIsIeT 0TOOpakaTh Oosiee JUIMHHBIN BPEMEHHOH MPOMEXKYTOK U B
Oosiee ynobHom Mmacmrtabe. Kpome Toro, oHa coxpaHseT «HMCTOPHIO» Ballero aHajau3a
pbiHKa. [Ipy 3TOM TOYHOCTH ONpeAeTeHMs] KOHKPETHBIX 3HAYEHHM LEH JOCTaTO4YHA MJIs



sToro aHanm3a. CI0KHOCTh TTOCTPOSHHUS Takoro rpaduka BpydHyIo HeBelrka. JloctaTouHo
MOTPATUTH MMapy YacoB, YTOOBI HAYEPTHUTHh JAAHHBIC 3a MpEAbLIyIue 6-8 MecsIeB, a 3aTeM
HEOOXOAMMO KaXXIbli JIeHb 00aBJATH TOJBKO OJIHY MaIOuYKy. MUJUTMMETpPOBKA BCera
MOXET OBITh C BaMHU, B OTJIMYHE OT KOMIbIOTepa. Kak mokassiBaeT ombIT, 3OPEKTUBHOCTH
HCTIOJIb30BAHUS TAKOTO «JOUCTOPHUYECKOTO» MHCTPYMEHTA MPHU MPOBEJACHUU TEXHUYECKOTO
AHAJIN3a OKA3bIBAETCS YPE3BBIUANHO BBICOKOM.

6.2.3. Candlestick chart

CBeuku (TOUYHBIA TIEPEBOJI — TMOJCBEYHHUKH), B OTJIMYUE OT MAJOYHBIX TPadUKOB,
IIOMOTalOT 3pPUTEIBHO BBIIEIUTH OCHOBHOE JIBUJKEHUE B TEUEHME JHS, XOTS 110 CYyTH CBOETO
NIOCTPOEHHS] OHM OYEHb MOXO0KM HAa MAJOYKH, TaK KaK OTPAKalOT BCE YETHIPE OCHOBHBIE
LIEHbl BBIOPAaHHOI'O BPEMEHHOIr0 Nepuoaa. B mocneanee BpeMs aHanu3 phlHKA C MOMOIIBIO
CBEYEK CHOBA CTaJl MOMYJSIPEH, XOTS 3TOMy Merony yxke Ooznee 200 ner. Onu ObuH
n3zo0perensl B Snonuu eme B 1750 ., HO eBpomeiicKkue U aMepUKaHCKUE TPEHAephl CTamu
UCHoJib30BaTh MX JulIb B 80-X rojax, KOrja MOSBWIACH BO3MOXHOCTb CTPOMUTH 3THU
rpaduKy C ITOMOIIBIO0 KOMITBIOTEPOB.

P MakcumManbHas LeHa  ——_y

UeHa 3akpbnvst yeHa OTkpbrMA

«——— Teno ——>

yeHa 3akpbma

yera OTKpbmA

€———  MunumanoHas ueHa —>
Puc. 6-10. Daement rpauka candlestick chart

Teno cBeuek (body — jittal) comep>XUT OCHOBHOE JBWXCHUE IIEH B TEUCHUE
JAHHOT'O MEpPHOJia BPEMEHU — OT LIEHbI OTKPBITUS JIO0 LEHBI 3aKpbITUs. Ecnu nepBas Huxke
BTOPOM, 3TO TOBOPUT O POCTE II€HBI, U TOTJa TEJIO CBEUKU HE 3aKpamiuBaeTcs. Eciu neHa
OTKPBITHS BbIIIE LIEHBI 3aKPBITHS, TO OCHOBHOE JIBH)KEHHUE 1IE€H ObUIO BHH3, U TOI'/IA €€ TEJO
3akpaieHo. [Ipu ncnonb3oBaHUM KOMIIBIOTEPA I[BET CBEYEK, ECTECTBEHHO, MOYKHO 337aBaTh
M0 CBOEMY YCMOTPEHHIO. XBOCTbI CBEYEK, KOTOpbIE€ OTpakaroT KaK Obl HE3HauWMbIe
U3MEHEHHUs I1IeH, Has3biBatoTcsi TeHsAMHU (shadow). Ilpuyem BepXHSAsSI TEHb HMEHYyeETCS
uwakage, a HmxHss — Shitakage.

Hannuue y cBEYKM TOJICTOrO Tela U TOHKHUX XBOCTOB MO3BOJISIET YMEHbBIIUTH
BIIMSIHUE CTAaTUCTUYECKH HE3HAYMMBIX ABM)KCHHI B T€YEHHE paccMaTpUBAEMOro IMepuojia
BpEMEHU Ha 3pUTEIbHOE Bocmpusathe rpaduka. PazHas packpacka Teina CBEUYEK TaKxkKe
MO3BOJISIET BU3YaJbHO pa3jinyaTh JBMKEHHS 1IeH BBepX M BHU3 (cM. puc. 6-11). Ha nam
B3IJIS1], BOJIHBI DJUIMOTA U MATTEPHbI, KOTOPbIE Mbl PACCMOTPUM HUKE, JIerye YBUJETh Ha
CBEYKax, YeM Ha Najo4HbIX rpaduxax. [IpaBga, Ha 3THX rpadukax cioxkHee ONpeaeisTh
JUHUM TPEHJa, HO 3aTO MOSABIAETCS LeNbli HaOop KOMOMHAIMI U3 cBe4YeK M uX (opm,
KOTOpbIE [JAlOT ONpEJENICHHbIE CHUTHANIBl O «OBIYBEM» WM «MEABEKbEM» TPEHJE U O
BO3MOXXHOM pa3BoOpoTe TpeHnaa. Eciau Bce K€ CTPOUTH JIMHUM IIOCIEIHEro IO CBEYKam,
UTHOPHUPYS TE€HHU, TO MOKHO IOJYYUTh UHTEPECHBIE PE3YJILTATHI.
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Puc. 6~11. [padmk cBeuek w1 IHCBHOM SMOHCKOMH HEeHbI

3aMeTuM, 4YTO JajeKo HE BCE TpeHJepbl HCIONb3YIOT aHAlIW3 JAaHHBIX TPapuKOB.
OnHako, KaK Mbl YK€ OTMEYalii, YeM OOoJbIlleé MHCTPYMEHTOB BbI OCBOMTE, T€M OOJbIIE
CMOXeTe mony4uuTh nHpopmaruu. C 1pyroil CTOPOHBI, €CJIM CIeI0BaTh HAIllel UJee O TOM,
YTO PBIHOK BEAET ce0s B COOTBETCTBHM C JOMUHHUPYIOUIEH Cpelu TpeiaepoB Teopuew, To
aHaJIU3 CBEYEK JOJKEH Majo IOMOraTh IpU aHAIM3€ pblHKA. Pa3Be 4TO, HCKIIOYEHUE
MOKET COCTAaBJISITh AHAJU3 a3UATCKUX PBIHKOB, B YaCTHOCTH MEHBI, MOCKOJIBbKY B SMOHUU
NO-TIPEKHEMY LIMPOKO MCIOJIb3YIOT CBEUKH.

Kak M0HO yBHUIETh Ha puUCyHKe 6-12. BU3yalbHbIe aHAIHU3bI TAJIOYKOBOTO TpaduKka u
CBEYEK MOTYT CYIIECTBEHHO OTJIMYaThCA. JIeHCTBUTENBbHO, MATOYKOBBIA I'paduK CO30aET
BIIEYATJICHUE PACTYIIMX U yOBIBAIOLIUX IIE€H, @ CBEUKM MMOKA3bIBAIOT, YTO LIEHBI «CTOSIT» B
TOPU30HTAIILHOM JTUAMa30HE.

@urypsl sl CBEYEK U UX aHAJIU3 MBI pACCMOTPUM HUXKE.

Bar chart Candlestick chart

Puc. 6 -12.Pazinna sesay cBeukaMu i nasioukasu

6.2.4. Point and Figure chart

[To-pyccku ynobHee Ha3BaTh ATOT TUIl I'paUKOB KaK KPECTUKU-HOJIUKU. B oTnnune
OT BCEX MNPEIbIAyIIUX TUIIOB, OH HE COACPNKHUT BPEMEHHOM IIKalbl U OTPaXaeT TOJIbKO
M3MEHEHHE 1IeH, a TakXe, KaK U CBEUKH, MO3BOJIAET OT(UIBTPOBBIBATH CTATUCTUYECKUE
rymel (cM. puc. 6-13).

JauHblii THI TpaUKOB TOXE MaJOyHmoTpeOHUTENIeH Cpelu TpeilepoB, XOTs, Ha Hall
B3IJIS[, MOXKET ObITh, U HampacHO. KpecTUKHU-HONMMKHU AatoT 0oJjiee MPOCThIE CUTHAIBI U
MO3BOJISIIOT PACCUUTHIBATH 1I€JIb AJISl ABMKEHHUS LIEH MPHU MPOPbIBE 00JaCTH KOHCOIHIALUH,
YTO PEIKO BO3MOXKHO CIEJIaTh C MIOMOLIBIO APYTUX I'pauKOB.

Onumem cnoco0 mocTpoeHus AHTUX rpapukoB. [Jns Havana Mbl  JOJKHBI
3a(hUKCUpPOBATh JBE BEJIMYMHBI: KOJMYECTBO IIYHKTOB B OJHOH KieTouke rpaduxa u
KOJINYECTBO IIYHKTOB, TpeOyeMbIX JUIsl pa3BopoTa. Bo3bmeM 11 mpuMepa B Ka4eCTBE TaKUX
BesmurH 10 myHkToB M 30 myHkToB. Iloka meHa pacter, Mbl cTaBUM 4epe3 Kaxiapie 10



MYHKTOB KPECTUK «X», MPOJOIIKAsi CTOJNIOMK, KOTOPBIH OTpa)kKaeT POCT LIEHBI (CM. pHC. 6-
14). Korna 1ieHa HaYHET ABUTaThCS BHU3, MBI CTABUM B COCEHEM CTOJIOMKE HOMUK «O», HO

He cpasy, a TOJBKO TOr/a, KOT/Ia e JBMXKEHUE BHU3 IpoiaeT Oosee, ueM 30 MyHKTOB (CM.
puc. 6-15).
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Puc. 6-13. KpecTHKH-HOAMKH U1 "AHCBHOH MCHBI

Iloxka BenumuuHa pa3BOpOTa HE JOCTUTHET TAKOTO 3HAYECHUSA, MBI CUMTAEM, YTO 3TO
HECYIIECTBEHHOE U3MEHEHHUE LIEHBI (T.€. «OTPE3aeM» CTaTUCTUYECKUH IIYM), U HE PUCYEM
HoJuku. Ecnau ee nmoHmxeHue He npeBbiciio 30 MyHKTOB OT MaKCUMaJIbHOM LIEHBI U LI€Ha
CHOBa IIONUIA BBEPX, TO Mbl JOXKHMIAEMCsA, KOrJa OHAa JOCTMTHET MaKCHUMyMa, M
IIPOJOJKAEM CTaBUTh KPECTUKU. TakuM oOpa3oMm, OJUH CTOJIOMK KPECTHUKOB WM HOJIMKOB
MOXET COOTBETCTBOBATh KaK OYE€Hb KOPOTKOMY, TaK U O4EHb NPOAOLKUTEIBHOMY IIEPUOLY
BPEMEHH.

Kpectukn ¥ HOJMKHM DBITAIOTCS OTPAa3uTh CYTh W3MEHEHUS II€H BBEPX-BHU3,
OTBJIEKAsACh OT BPEMEHHOM IPUPOABI 3TOro M3MeHeHusa. M 3To moHATHO — Tpenaepa
MHTEpECYEeT JBM)KEHUE LIE€H, YTOObl MOIY4YUTh NPUOBLIL Ha paszHulle KypcoB. Ho Ttakas
«puiocodus» HECKONbKO yuiepOHAa, TaK KaK HAC MHTEPECYeT HE TOJbKO MPUOBLIb, HO U
CKOPOCTh €€ IMOJIy4eHMs, T. €. 3((PEKTUBHOCTb HCIIONB30BAaHUS KanuTana. Eciu Bbl
YBEpEHBI, UTO MoyyuuTe, Hanpumep, 10% npubbLIM, TO CylIeCTBYET OrpOMHAsl pa3HHUIA —
HOJIyYUTh Ty NPHUOBLIb 32 Yac, 3a HEJEII0, 32 MECSI] MJIU 3a FOJI.

10
__ __nyHToB

KpecTvu-HO MUK PearnbHoe W3MeHeHue LeH

Puc. 6-14. [Toctpoekue rpahuka KpeCTHKH-HOMHKK
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Pre. 6-15. Passopor 1pH HOCTPOSHHH KPCC THKOB-HOIIMKOB

Tak ke kKak u CBCYKHU, KPCCTHUKH M HOJHKH ¢

HCIIOJIB30BaTh MarmdcCko€ 4YucCjiIo 3, T. €. COOTHOII
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MyHKTOB

<OTPE3aI0T» CTATUCTHUYECKUM LIyM,
MOCKOJBbKY (PUIBTPYIOT HE3HAUUTEIbHBIE KOJEOAHUS 1I€H B MPOTUBOMOIOKHYIO CTOPOHY OT
OCHOBHOTO JBIXeHUs. llpuyem cuiny ¢(uiabTpamum 3TOro myma MOXHO PEryJIHpOBaTh,
U3MeHss mapaMeTp pasBopora. HamOosiee momynsipHO B KadecTBE TaKOro IapaMmerpa
€HHe BEJIMYMHBI Imara rpaduka K
BEJIMYMHE Pa3BOpOTa JOJKHO ObIThb paBHO 1:3. OgHAKO MOKHO NPUMEHSTh U JIPyrue
COOTHOILIEHUS, B YACTHOCTU cooTHolieHue 1:1. Ha pucyHkax Bbl MOkeTe yBUIETh, KaK MPU
COOTHOIICHUH 1:3 MBI OJTy4aeM MEHbIIIE IEHOBBIX KOJeOaHUil, YeM MPU COOTHOIIEHUH 1:1.
Ycunenue GuIbTpanuy MPUBOJUT K MPOMYCKY HE3HAYMMBIX KoseOaHuit (cM. puc. 6-16 u 6-
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Puc. 6-17. KpecTHKH-HOIHKH ;L1
JHEBHOO Hineililapekoro (patika ¢ pazsoporom 1:3

Hcropuyeckn 3TOT TuUll TpadHUKOB MOSBUIICS BO BpeMEHa MEPBBIX OMpXK, KOrnaa



pe3yabTaT M3MCHEHUsS IIEH Ha OMp)Ke OTMeuascs MEJIOM Ha JOCKE B BHUJIC KPECTUKOB U
HOJIMKOB. BHOBBH 3TOT MeTON CTal WUCHOjib30BaThcss B 80-X Tomax, KOrja MOSIBUIIACH
BO3MOJKHOCTb JIETKO CTPOUTH KPECTHKH-HOJIMKH C TIOMOIIIbI0 KOMITBIOTEPOB. TeM He MeHee,
TO JM W3-3a HEYMCHUS aHAJIM3UPOBATh OTU IpadUKH, TO JIM U3-3a JCUCTBUTCIHLHOW WX
HeR(P(HEKTUBHOCTH, TOYEMY-TO OHHU HCIOJB3YIOTCS TpeWaepaMu JIOCTATOYHO PEeIKo.
HaubGonee yacto u 3 PEeKTUBHO KPECTUKU-HOJIUKHU MPUMEHSIOTCS MPH aHaIu3e IEHOBBIX
KoneOaHUi B TEUEHWE [HS BMECTE C aHAJIM30M YacOBBIX TpadukoB, YTOOBI TOUHEE
OTpeAeNuTh HauboJee yJauHble MOMEHTHI BXOJIa M BBIX0J1a U3 PHIHKA.
Ourypsl st KPECTUKOB U HOJIMKOB U aHAJINU3 3TUX TPA(UKOB MBI pACCMOTPUM HIIKE.

6.2.5. O0beMBbI U OTKPBITHII HHTEPEC

O0BbeMBbl OOBIYHO UEPTATCSA KaK TMCTOrPaMMBbI MOJ LIEHOBBIM rpadukom. [Ipu stom
CTOJOMK O0ObemMa 3a COOTBETCTBYIOIIMHM IEPHOJ BPEMEHM pAaclojaraercs TOYHO I0OJ
MAJOYKON WM CBEYKON IICHOBBIX KOJIEOaHWU 3a TOT ke BpeMeHHOW mnepuoj. OO0bembl
OTpaXKarOT KOJIMYECTBO 3aKIIOYEHHBIX KOHTPAKTOB 3a OIPEAEIECHHOE BpPEMs, a HE HUX
pa3Mepbl. YYeT Takoro KOJMYeCTBa SIBJSETCS HE COBCEM TOYHBIM ITOKa3aTesleM aKTUBHOCTH,
HO JaeT HaMm OoJjiee MoJIe3HYI0 MH(OpMaLHIO, YEM yUET pa3MepoB cleoK. JlelCTBUTENBHO,
ecJii Mbl Oy/IeM YYUTHIBAaTh BEJIUYHMHY, & HE KOJIMYECTBO CHEIOK, TO YBEJIMYEHHE 00bEMOB
MOKET OBITh CHPOBOLMPOBAHO HECKOJBKUMH YYAaCTHUKAMHU PbIHKA MPOBEIEHUEM KPYIHBIX
CHENOK. YUeT jKe KOJMYECTBA KOHTPAKTOB I103BOJSET HU3MEPUTh AaKTUBHOCTh BCEX
YYaCTHHUKOB DPbIHKA, HO B 3TOM ClIy4ae BO3MOKHO BO3/E€WCTBOBATh Ha 00BEM OOJIBIINM
YUCJIOM MEJKHUX cJenoK. Takum 00pa3om, mpu aHaauze oObema HEOOXOJAMMO YUYHUTHIBATh
JIB€ KpalHOCTU: Mayible OOBEMBbI MpPU OOJBIIMX CyMMax CHEJIOK (Y4TO OOBIYHO MOTYT
MO3BOJIUTH CE0E TOJIBKO KPYITHBIE U PO(ECCHOHATIBHBIE CIIEKYJISTHTBI U XEJIKEPHI), & TAKKE
0osbIIMEe 00bEMBI 32 CUET OOJBIIOrO KOJUYECTBA CHEJIOK MEJKHUX CIEKYJISHTOB, KOTOpBIE
4acTo He SBJAOTCA NpodeccuoHasaMu pbiHKAa. Kpome Toro, B o0Obeme He paznensieTcs
aKTUBHOCTH «OBIKOB» M «MEABEACH», T. €. HE Pa3lesialoTCcsl 00bEeMbl MOKYIOK U MPOJaK.
OpHako aKTUBHOCTb «MEJBEAEH» U «OBIKOB» BHUJHA MU aHAJIW3€ U3MEHEHUs 1IEH — €CIU
MOCJIETHUE PACTyT, TO TMOOEKIAIOT «OBIKM», €CIM K€ OHM MaJaroT, TO MOOEkKIAr0T
«vensenu». Ha pplHKax ¢ (UKCHPOBAaHHBIM MECTOM W BPEMEHEM IIPOBEJIEHUS TOProB
(manpumep, (BIOYEPCHBIA PBIHOK) yYeT CAEIOK — OoJiee JIETKUM U KOHTPOJIHPYEMBbIH
IIpoLlECC, Y€M Ha MHUPOBOM M KpyriocyrouHoMm pbliHKe FOREX, rae TouHbIM yuer
KOJIMYECTBA CJEJIOK MPAKTUYECKH HEeBO3MOKeH. [loaToMy cieayeT mpujaBaTh pa3inyHOE
3HaYeHUe OIEHKE OOBEMOB Ha pa3HbIX (DMHAHCOBBIX pbIHKAaX. HEBO3MOXHOCTH TOYHOTO
yueta o0beMoB Ha FOREX mnpuBoguT Kk HEOOXOAMMOCTH HCIOJIB30BATH OIEHOYHBIC
nokasareiau o0beMoB. Bo3MOXHBI JBa BapHaHTa TaKOM OLEHKU: JTHOO 3KCTParoiIupoBaTh
00BeMBI BaIOTHBIX (DBIOYEPCOB, KOTOphIe cuiIbHO KoppenupyioT ¢ FOREX, mmu6o
OlLIeHUBaTh OOBEMBI HA TJa3, OMpPENesisi CKOPOCTh MOCTYIUIEHHUs] HH(GOpMallUKd O TOprax B
KOMIIBIOTEPHYIO CHUCTEMY M OTOOpa)kaeMyr0 Ha MOHHMTOpax (4eM OOJblle CKOPOCTh
OOHOBJIEHHSI HH(POpMALUH, TeEM 00JIbIlIEe 00BEMBI).
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Puc. 6-18. O6beMbl At iHEBHOTO Ipaduka (patika

OcHOBHOE TpPaBHJIO aHalnW3a O00beMa COCTOMT B TOM, YTO BO3PACTAIOIINE OOBEMBI
MOJTBEPKIAI0T UHTEPEC YUACTHUKOB PBIHKA K JIBUJKEHUIO 1IEH B TEKYLIEM HaIlpaBJICHUH, a
yYMEHbBLIAIOMKECS] 00bEMBI TOBOPAT O TOM, YTO YYACTHUKM HE MOJJEP/KUBAIOT JTaHHOE
nsmwkenue. [Ipuuem camoe rnaBHOe B aHaim3e 00BEMOB — 3TO TO, YTO OHM OIEPEKAIOT
IBWKEHHE IIEH, TaK Kak LIEHbl 0oJjiee WHEPLMOHHBI, 4eM 00beMbl. Ecium pocT ILeHbl
MPOUCXOJUT TPHU HAPACTAIONMIMX 00BEMax, a 3aTeM OOBEM MaNaeT, TO LeHa OOBIYHO elle
IIPOJOJKAET PACTU, HO 0OBEM JAET HaM CUTHAJI O BO3MOYKHOM Pa3BOPOTE WJIH, IO KpanHEN
Mepe, 00 ocnabnenun TpeHga. Kpome Toro, 00beMbl — 00s3aTeNbHBIN TOATBEPKIAIOIINN
CUTHAJI TIpH aHanu3e (puryp pasBopoTa v MpoJaoKeHus (cM. 6.4 u 6.5).

OTrMeTuM, 4TO aHAJIM3 THCTOrpaMMbl OOBEMOB 3aTPY/IHEH H3-32 MaJIOW BHU3yaJIbHOU
uH(popMaTUBHOCTU Takoro rpaduka. Iloaromy mnpu ananuze oOBEMOB PEKOMEHIYETCS
HCIOJIb30BaTh €Ill€ U KOMIIBIOTEPHbIE MHJMKATOPbHI, IOCTPOCHHbIE HAa 00BEMax, KOTOPbIE
JaroT OoJiee SICHbIE CUTHAJIBL.

N3 naOopa mnepBUYHBIX JaHHBIX (LIEHbI, OOBEMBI M OTKpPBITHIM HHTEpEC) 00bEM
3aHMMAaeT BTOPOE MECTO IO BaXHOCTHU mocie LeH. [Ipu aHanmuze o0bEMOB HE0OXOIUMO
n30eXarh IByX KpalHOCTEH: NEPEOLEHKH UX 3HAYMMOCTHU U MIOJTHOTO UX UTHOPUPOBAHMUSL.

HaubGonee 3HaunMBbl npu aHanu3e 0ObEMBI JUIsl JHEBHBIX U HEJEIbHBIX rpadukoB. Ha
MECSYHBIX TrpauKax OHM OOBIYHO HE uCMoyb3yloTcs. Clenyer yduThIBaTh, YTO Ha
TOBapHBIX PbIHKAX, B OTIMYKE OT pbiHKA (prrouepcoB i FOREX, 06beMbl myOnuKyroTCs ¢
3aJIep>KKOW Ha OJMH JEHb, T.€. 00bEMbI TOPIOB MU3BECTHBI TOJIBKO HA CJIEIYIOIINI TOPTOBbII
JIeHb, [IOATOMY SIBJISIFOTCS 3aI1a3/bIBAIOIIMM TapaMeTPOM.

OTKpbITHIE HMHTepec — 3TO o0IIee YHUCIO MOAJNEPKUBAEMBIX WIM HE
JMKBHUJIMPOBAHHBIX KOHTPAKTOB Ha KOHEIl TEKYIIEr0 WM Ha HAdyajlo CIEAYIOIIero JHS.
VBenuueHnue oObemMa MOXKET MPOUCXOJUTh 3a CyYeT OOJIBIIOTrO KOJMYECTBA MEIKUX
CHEKYJSILUA, a OTKPBITBII HWHTEPEC TOBOPUT O CEPbE3HOM M  JOJTOCPOYHOMN
3aMHTEPECOBAHHOCTH YYAaCTHUKOB pPBIHKA B CYIIECTBYIOIIEH TEHICHIIMH, MO3TOMY st
MOJATBEPXKACHUS OCHOBHOIO LIEHOBOTO JBW)XCHMSI YBEIUYEHHE OOBEMOB JOJIKHO
MOATBEPKAAThCSI M TOBBIMIEHHMEM OTKpbIToro wuHrepeca. [ns FOREX mnoka3zarens
OTKpBITOTO  WHTEpeca HE  MCIOJb3YyeTCs, TIOCKOJIbKY HET BO3MOXXHOCTH  €ro
3apeructpupoBaTth. Kak Mbl yxe noguepkuBanu, FOREX He sBisfercs 4ucTtod Hrpout c
HYJIEBBIM PE3yJIbTaTOM, KOIJIa TOPTYyeTCs OJHOPOJHBIN TOBap, W HYKHO 00s3aTelIbHOE
HaJlnyue napsl mpoaaBel-nokymnarenb. [loaToMmy oTkpbIThiii HHTEpEC Aia FOREX He umeet
OO0JIBLIIOTO CMBICIIA.

JlaHHBIE OTKPBITOrO MHTEPECA, KaK MPaBUIIO, YEPTATCSA B BUJE JIMHUUA HUXKE LIEHOBOTO
rpa¢puka u BblIe 00beMOB. IIpum 3TOoM HaM Oonblie BaKHO HEe aOCOIIOTHOE 3HAYEHUE
OTKPBITOTO MHTEPECA, a €r0 yBEIMYEHUE WIN yMeHblleHue. Kpome OTKpbITOro mHTEpeca,



4acTO YepTUTCS TpaduK, MPEACTABISIIONINN yCpeIHEHHOE 3HAaUeHHE OTKPBITOTO HHTEpeca 3a
nocneaHue naTh JeT. CpaBHEHUE TEKYIIEro OTKPBITOIO MHTEpEca W CPEeIHEro 3HauyeHUs
MO3BOJISIET YCTPaHATHh CE30HHBIE KosebOanus. Hampumep, eciu MOBBIIIEHHE OTKPBITOTO
MHTEpeca COBMAJAET C IOBBIINICHHEM CPEIHEr0 3HAYEHUs, TO 3TO TOBOPUT O CE30HHOM
BJIMSHUU HA OTKPBITBIM MHTEPEC M YMEHBIIAET 3HAYMMOCTb TaKOro IOBBIMIEHMs. Eciau
YBEJIMYEHHUE OTKPBITOTO MHTEpECA CYIIECTBEHHO IPEBBINIAET CPEIHEE 3HAYEHHE, TO ITO
TOBOPUT O CNEeUU(UIHOCTH UMEHHO TEKYIIEeH CHUTyallud Ha PbIHKE, KOTOpas HE CBs3aHA C
CE30HHBIMU KOJIEOAHUSIMH aKTUBHOCTH.

PaccMoTpuM, Kak BBIUHCISIETCA OTKPBITBIM MHTEPEC. /[ 3aKIOYEHHs] KOHTpaKTa Ha
m000M (UHAHCOBOM M TOBAapHOM pBIHKE HEOOXOAMMBI MpojJaBen M Tokymarens. [Ipu
COBEPILECHUU CAETKU OTKPHITHI HHTEPEC MOKET JIMO0O0 YBEITHMUNBATHCS, JINOO YMEHbBILATHCS,
1100 OCTaBaThCA HEM3MEHHBIM. Eciu 0jHa U3 CTOPOH CAENKH (IPOAABEL] WM MOKYIaTEeb)
3aKpbIBAET CTAPYI0 OTKPBITYIO IMO3ULMIO, & Jpyras — OTKPBIBAET HOBYIO IO3MIMIO, TO
OTKpBITBIA MHTEpPEC HE H3MEHSETCS, TaK Kak OJHAa INO3MIMSA 3aKpbLIach, a Jpyras
oTKppUiach. Ecnmu 00e CTOpOHBI TpU CHENKE OTKPHIBAIOT HOBBIE TO3ULUH, TO OH
yBenuuuBaetcs. Eciau OHU TMKBUAMPYIOT CBOU MO3HULMH, TO OH YMEHbBIIIAETCS.

UpesBblyailHO 00/bIIOE YBETUYEHUE OTKPBITOTO MHTEPECA MOXKET CBUIETEIHCTBOBATh
00 OMacHOM CUTYallMM Ha PHIHKE U CUTHAJIM3UPOBATh O BOZMOXKHOM Pa3BOpOTE TPEH/IA.

[ToBTOpHM elle pa3, 4YTO OCHOBHOE MPABUJIO MHTEPIPETALMKM OOBEMOB U OTKPBITOI'O
MHTEPECA COCTOUT B TOM, YTO 00beMbl JOJKHBI NMOATBEP:KAATH TpeHA. To ecTh mnpu
BO3pacCTalOLIEM WK yOBIBAIOLIEM TPEH/IE ABUKEHHE 1IEH B HAIPABJIEHUU OCHOBHOT'O TPEHJIa
IPOUCXOJUT HA YBEIMUYMBAIOIIMXCA OOBEMAaxX, a JABM)KEHHE NPOTUB TpeHJa — Ha
yMeHbIIatomuxcss oobemax. OTKpPBITBIA  MHTEpPEC SBISAETCA TPEThECTENEHHBIM IO
3HaYUMOCTH MapaMeTpoM, OH OOBIYHO MpocTOo noArBepxkaaer oObembl 1 Ha FOREX He
ucnoisbdyercs. [Ipu oOCy)KaeHUH CIeayromuX TeEM Mbl OyJIeM IOCTOSHHO BO3BpAIaThCs K
BOIIpOCYy 00 0ObeMax.

6.3. Tpenabl

OCHOBHBIM IOJIOKEHHEM TEXHMYECKOTO aHAJIM3a BBICTYIIAET, KAK MBI YK€ OTMEYAJIN,
YTBEPKJEHUE O TOM, YTO PHIHOK Pa3BHBAETCSl HAMpPABIEHHO: JUOO ILIEHBI PacTyT, JUOO
NajaroT, JIMOO HAXOAATCS B TOPU3OHTAIBLHOM jauarnas3oHe. [1o3ToMy BBISIBIEHHE TpeHAa
(trend) unu mpeBanMpyrOMIEro HAPABJICHUS IBH)KEHUS 1IeH — 0a3a TEXHUYECKOTO aHaJIu3a
Y 3aJI0T YCIICIIHOM TOProBiu. Tpena — Apyr Tpeiaepa, IOCKOIbKY TOPTOBJIs BJIOJIb TPEH/IA
ABJISETCS, KaKk Mbl YBUJUM TIIPU PACCMOTPEHUM TOPIOBBIX TAaKTHK, O€30mMacHOd u
npuObuibHON. K cokanenuto, JBUKEHHE 1IEH HUKOTAAa HE MPOUCXOJUT TOJBKO BBEPX WIIU
TOJBKO BHHM3, MO0 OHM BCE€ BpeMsl KOJIEONIOTCA, HO CYLIECTBYET JOMUHHUPYIOIIEEe
HaIIpaBJICHUE 3TOT0 JBUKEHHUSI, KOTOPOE U €CTh TPEH.

6.3.1. Knaccudgukanus TpeHI0B 110 HANIPABJICHHUIO

CyiecTByeT TpH BHJIa TPEHIOB.

Bo3pacrarommii, wiam «Oobrumii», Tpena (uptrend, upward, bullish trend)
XapaKTepu3yeTcs TEM, YTO HIKHUE [IEHBI KOJIEOAHUH PhIHKA MOBBIMAOTCS (CM. puc. 6-19).
JluHus, orpaHMYMBaIOIlasg TaKOW TPEHJ CHU3Y M MPOXOAdllas dYepe3 MHUHHUMAallbHbIe
3HA4YEHHUs, Ha3bIBaeTCs JIMHUEN TPEeHa.

[Tpu Bo3pacTaroiieM TpeHAe HaM BaXXKHO UMETh I'PAHUILy MMEHHO CHHU3Y, IIOCKOJIbKY B
3TOM Clly4ae MbI JeJaéM CTaBKHM Ha IMOBBIIEHUE IIeHbl. Hac He MHTepecyeT orpaHuYeHue
nocjeHel CBepXy — 4YeM BBIILE OHA MOWeT, TeM Jyuiie i Hac. Ho nepeceuenue nuHum
TpeHJa, KOTOpasi OrpaHUYMBAET LIEHbl CHU3Y, MOXKET CUTHAJIM3UPOBATh O TOM, YTO OOLIUI



TPEH/ Ha MOJbEM IIeHbl JUOO0 ociabeBaeT, OO0 BOOOIIe MeHseT HampaBieHue. JIuHus
TpEeH/1a, OTpaHUYMBAIOIIAsl [ICHBl CHU3Y, Ha3bIBAC€TCS TMHUEH ToepxKu (support line).

YobiBalommii, wid «MeaBexuii», Tpeua (downtrend, downward, bearish trend)
BO3HUKAET TOT/Ia, KOTa MaKCUMaJIbHbIC 1IEHbI KOJIEOaHUN phIHKA MOHMXAIOTCS (CM. puc. 6-
20). ITpu yObIBaro1ieM TpeH i€ HaC UHTEPECYET JIMHUS TPEH/IA, KOTOpasi OTPAaHUYHBACT IICHBI
CBEpXYy W Ha3bIBaeTCsl TUHUEH comporuBieHus (resistance line). I[lpu cymecTBoBaHuM
«MEJIBEKbEro» PhIHKA MBI CTABHM Ha TOHIKEHHUE IIEHBI, TIO9TOMY JUIsl HAC BaXXHO TOJBKO
OTpaHWYEHHUE IIEH CBEpPXy, TaK KaK 4YeM HI)KE OIyCTUTCS IleHa, TeM Jyd4lle Ui Hac.
[lepeceuenne nuau MPOOUTHE JIMHUUA COMPOTUBIICHUS MPEAYNPEKIAET HAC O BO3MOKHOCTHU
ocnabyieHusl TPEH/1a WK JIaXKe er0 CMEHe.
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Puc. 6-19. Bospacratouuii Tpeus u aunus NOIEPKKH
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Puc. 6-20. YOLIBatOUHK TPEH/T H JIHHHUSA CONPOTHRIICHHA

KoHe4yHo, Hamuuue JIMHUM TPEHAA IMOMOraeT HaM, HO Uil YCHEIIHOW TOPIrOBIIU
Ype3BbIYAiHO TOJIE3HO 3HATh €lle€ M TOT MOMEHT, KOrja IIeHa JOCTUTHET CBOEro
MaKCHUMAaJIbHOTO OTKJIOHEHHUS OT 3TOH JHMHUHM, 4TOObl MMETh BO3MOXKHOCThH IOJYYHTb
MaKCUMaJIbHYIO IPUOBUIb U OBITh TOTOBBIM K KOPPEKIIMOHHOMY JIBUYKEHUIO LIEH B 00paTHOM
HarnpasyieHHH. [103TOMy 0coOBIii MHTEpEC BBI3BIBAIOT KaHAJBI (Channel), koraa aus geTko
BBIPAKEHHOTO TpEHJa OJHOBPEMEHHO CYILIECTBYIOT XOpOIIWE JHHUHM TMOJJAEPKKUA U
conpoTuByieHus (cM. puc. 6-21). Ilpu 3TOM TpeHa mpencTaBisieT co00il HE TOJBKO SIBHO
BBIPAKEHHOE HAINpaBJieHUE JABM)KEHUS 1IEH, HO U JAa€T HaM BO3MOKHOCTb MPOTHO3UPOBATh
KaK HID)KHHE, TaK U BEpXHUE MX YPOBHU. [[eHCTBUTENBHO, MPHU PACTYILEM PhIHKE HAJTMYHE
BEPXHEr0 OrpaHUYEHUs — JIMHUM CONPOTUBIIEHUS — TMIO3BOJSET TOTOBUTHCA K
BPEMEHHOMY OTKAaTy LI€H, KOTOPBIi ellle He 03HauYaeT BO3MOKHON CMEHBI TPEH/IA, B OTJIMYNE
OT CUTYalllH, KOT/1a MPOOUBAETCS JTUHUS MOAJIEPIKKH.
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Pue. 6--21. Kanai yobisatowero penia

Kanan He Bcergja MMeEET CTPOro NapajljiesibHbIE I'PAHUIBI, U €r0 HE BCEr/la MOXKHO
YEeTKO OMNpEAeINTh B HAYAJIbHBIM Mepuoa (OPMHUPOBAHUSA TPEHIA, ITOCKOJBKY IS
MOCTPOEHUSI KaHana HEeOOXOIMMO HMETh, Kak MUHMMVYM JBe HIDKHUE U JIBE€ BEPXHHE
BepiMHbL. Kpome Toro, mo Mepe pa3BUTHs TPEHAA BO3MOKHA KOPPEKIIMS KaHaia, KOrjaa ero
TpaHUIIBI Pa3ABUTAIOTCS B CHITy OoJjiee pa3MaImcToro Konedanus neH. HTepecHslid mpuem
MO>KHO IIPUMEHSTh, KOTJIa y Bac, HaIpUMeEp ISl «ObIYbEro» phIHKA, JIMHUS MOJICPKKU YHKE
OIpeziesieHa, a JMHUIO COMPOTUBIIEHMS €111€ HEJIb3s1 IPOBECTU MO0 HET JABYX MAaKCHUMAaJIbHBIX
Touek (cM. puc. 6-22). B Takoil cuTyalnuu Bbl MOXKETE Yepe3 OHY MAKCUMAJIbHYIO TOUKY
IIPOBECTH MapaJUIENbHO JUHUU MOJJEPKKH JIMHUIO CONPOTUBIIEHUs. B nanbHeilem, eciau
HOCTIEHAS OKaXKeTCsl IPOOUTA, TO BBl €€ CKOPPEKTUPYETE, HO y Bac yke OyAeT HaMedeHa
IpeBapuTeIbHAas LEJb ISl BO3SMOKHOIO MAaKCMMAJIbHOTO 3HAYEHHUS LIEHBI B Oy IyLLIEM.

CkoppekTuposaHnHan
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conpoTuBneHun ————\\\s -------
y o= _—
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nuHUA

conpotusneHusn
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Puc. 6-22. Tlpumep 1porHozHpoBanss JIMIHK COLPOTHRICHH

PaccMoTpuM mpuMeHEHHWE 3TOro TMpueMa Ha pEalbHOM JIHEBHOM rpaduke
mBeiapekoro ¢panka (cMm. puc. 6-23). Uepe3 Touku 1 U 2 MBI MOXEM MPOBECTU JIMHUIO
MOJIJICPKKH, KOTOpasi OKa3bIBACTCS HACTOJIBKO 3HAYMMOW M CHIIBHOM, YTO MOJATBEPIKIACTCS
MHOTO pa3 Ha NPOTSHKECHUH BOCBMHU MecsieB. Yepes BepmnHbl 3 U 4 IPOBOJIUM MPSIMEIE,
napajuielibHple 3TOW JUHWUU. Kak Mbl BUAMM B JaJIbHEHUIEM, TMOCTPOCHHBIC JTHMHUU
OKa3aJIMCh JCHCTBUTEIBHO 3HAYMMBIMU JIMHUSMH COMPOTHBIICHHS JUIS ITOTO «OBIYBETO»
tperaa. [103ToMy ¢ MX TOMOIIBI0 MOKHO OBLIO TIPEJICKa3aTh KaK BEPIIUHY 5, TaK | 6.



Pec 1Jan Feh iMar lapr IMay

Puc. 6-23. Pewibhibiii LIpUMEP OHEPEKAIOLUCTO ITOCTPOCHHS JIKHHH
CONPOTHR.ICHHS 1% IHeBHOTO I'pahuka (ppatika

Tperuii Tunm TpeHga — 3TO OTCYTCTBHME TPEHIA, TaK KakK IIEHBI KOJEOIIOTCS B
ropu3oHTaIbHOM Auana3oHe (sideways, flat market, trendless). [nst Hero Ttoxe
CYWIECTBYIOT JIMHUU MOJJEPKKU U COMPOTUBICHUS, HO OTCYTCTBYET SIBHO BBIPAXKEHHOE
JBUKEHHE LIEH BBEPX WM BHU3 (CM. puc. 6-24). [Ipu 3TOM 4eM fosbliie MpoJoIKaETCs 3TOT
NEpPUOJ] KOHCOJMJALMU, TEM BEpPOSTHEE IMPOPBIB OJHOM U3 CTOPOH JMANa3oHa U
oOpa3oBaHME HOBOTO TpeHJa. JIBW)KEHUE IEeHbl I0CJIE€ MPOpbIBA TOPU30HTAIBHOTO
JMana3oHa OOBIYHO OYEHb CHJIBHOE M OBICTPOE, MPUYEM OHO TEM MOIIHEE, YEM JOJIbLIE
IPOJOJIKAIICS TEPUOJ KOHCOIUIALINH.
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Puc. 6-24. KoseGanus 1leH BHVIPH FOPU3OH PO ILHOIO AHAHa30Ha
6.3.2. Knnaccupukauusi TpeHI0B 10 NPOAOJIKUTETbHOCTH

B cootBercTBUM ¢ Teopuei Yapanza [loy (cM. 6.8) cyliecTBYIOT TpH BPEMEHHBIX BUAA
TpeHa.

Iaaubiii (Major trend), mam moarocpounslii, Tpena (long term trend) oObIYHO
JUIUTCA OT 6 MmecdneB g0 2.5 yneT. DTOT TPEeHJA ONPEIesieT OCHOBHOE JOJTOCPOYHOE
n3MeHenue 1eH. KonebGaHusi 1ieH BHYTpH JOJTOCPOYHOTO TPEHAA TOXKE COJIEp:KaT SIBHO
BBIPAKEHHOE HAMpaBJIEHHOE MX JIBW)KEHHWE KaK B HAMpaBJIEHWU [JIABHOIO TPEHAA, TaK U
MPOTUB HEr0 — 3TO BTOPUYHBIE TPEHIbl, HO OHM JJISATCA MEHbIIEee BpeMs. AMIUIUTYAA
KosieO0aHUM 1IeH BHYTPHU INIABHOTO TpeHIa camasi OoJbIiasi.

Bropuunsiii (Secondary trend), mim cpennecpouHsblii, Tpena (medium trend), kak
IIPAaBUJIO, JUIUTCSI HECKOJIBKO MECSIIEB M HE HApyILAeT IJIaBHbIA TPEH U3MEHEHUs 1IeH, T. €.
JVHUU TIOAJEPKKU U CONPOTUBIICHMS, ONpPEIesieMble JOITOCPOYHBIM TPEHIO0M, OOBIYHO
Oosiee CUJIBHBIE, YE€M TaKHE € JMHUM BTOpUYHOro TpeHiaa. KonebGaHus LieH BHYTpH
CPEIHECPOYHOI0 TPEHA TOXKE COJEPKAT HAIIPABJICHHBIE ABMKEHUS LIEH.

Kparkocpounsbie TpeHabl (short term mim near-term trends) — 3To HauMeHbLIHE 11O



BpEMCHU HAIIPABJICHHBIC [IBHWXXCHHUSA LICH. OOBIYHO 3TH TPpCHAbLI CYIICCTBYIOT BCCTO
HCCKOJBKO HCICIIb.
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Bo3pacralowun
TPEHA

BropuuHbIin T
y6biBatowmnn A

Tpena

TnasHbIA
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Puc. 6--25. Hpusep oarocpounioro. epeinecponioro
H KPATKOCPOHHOI 0 TpeH 108

KoHe4yHO, MOKHO MONBITaThCS BBIIEIATH M 00Jiee KpaTKOBPEMEHHBIE TPEHABI C
IIPOJIOJKUTENIBHOCTBI0 B HECKOJIBKO JHEM MJIM 4YacoB, HO Takas KPaTKOBPEMEHHOCTb HX
CYILLECTBOBAHHUS HE MO3BOJISIET FOBOPUTh 00 YCTOWYMBOM HAIPABJICHUM JIBUKEHUS LIEH. A
caMO€ TJIaBHOE, 3TU TPEHABl OYE€Hb MAJIO IOMOTAKT IPU MPOrHO3MPOBAHMM U TOPTOBIIE,
IIOCKOJIBKY TOPIOBJII HA KPAaTKOBPEMEHHBIX KOJEOAaHUAX LIEH OCHOBBIBAETCS HA JPYTUX
TaKTHKaX, YEM TOPTOBJIS HA CPEJHECPOUHBIX MO3ULIUAX (OT OJHOTO JHS J10 HEJIENH).

6.3.3. YpoBHM MOAAEPKKH M CONPOTUBJICHUS

Kpome ymHu# MOAIEp)KKA U COMPOTHBIICHUS, PACCMATPUBAIOT YPOBHM IO ICPKKH U
COIPOTHUBJICHUS, KOTOpBIC OMPEACIAIOTCS HE TOJbKO JIMHUSAMH TpPEHIOB, HO U Kak
3HAYMMBbIC TOPU30HTAIILHBIC YPOBHH. TaKUMHU YPOBHSAMHU MOTYT SIBJISTHCS:

* 3HAYMMbIC MAKCHUMyMbl U MHHHMYMBI IICH 3a OIPEICIICHHBIC MEPUOJbI BPEMECHH
(cM.puc 6-26):

* YpOBHH, Ha KOTOpbIC IIOMAgacT OOJBIIOE KOJIMYSCTBO MAKCHMAIbHBIX WM
MUHHMAaJIBHBIX II€H, a TAK)KE I[CH 3aKPbITHS.

OTH ypOBHU OCTAIOTCS B MaMATH YYAaCTHUKOB PhIHKA M BOCHPHUHUMAKOTCS UMM Kak
BO3MOXHBIE YPOBHU MOIJEPKKH W COMPOTHUBIICHMS. BiMsHME 3TUX ypOBHEW HAa PBIHOK
3aKiro4aeTcs B cienyromeM. Hampumep, npu mnoaxoiae K ypOBHKO CONPOTHUBIICHUS
YYaCTHHKHA PBIHKAa pPAacClIauBalOTCs Ha «MEABEICH», KOTOpPbIE CYUTAIOT, 4YTO II€HA HE
MIPEOJI0JICET JAaHHBIM YPOBEHb U HAYHET YMEHBIIIAThCS, U HA «OBIKOBY, 0 MHEHHUIO KOTOPHIX
OHAa MMEET MOTEHIMAN JaibHelero pocra. boppda 3TUX MPOTUBOMOIOKHBIX CTPEMIICHUN
NPUBOJUT K TOMY, YTO LI€HA JIOJTO KOJIEOIETCS OKOJIO 3TOTO YPOBHS M MPOJOKAET CBOE
JBYDKEHUE JIUIIB MOCTe MOOebl OHONW U3 CTOPOH — «MeaBenei» min «ObIkoBy. [ToaTomy
npu nepBoHauaabHOM 3HakomMcTBe ¢ FOREX, korma Bl HaOnmromaere 3a pealbHBIM
JBWKEHUEM LIEH B TEYEHUE JIHS, MOXKHO 3aMETUTh CJIEAYIOLIYIO YIUBUTEIbHYIO CUTYAIIUIO.
[lensl MOpoN OYEHb JOJTO «TOMYYTCS» OKOJIO 3HAYMMBIX YPOBHEH, a 3areM ObICTpO
«TEePECKaKUBAIOT» Ha CIEAYIOIUNA ypoBeHb. Takum oO0Opa3oMm, 3HAUYWMbIE YPOBHHU IICH
MOMOTalOT HE TOJbKO OMNpPENEIUTh MaKCHUMajbHble 3HAUCHUs KoyieOaHWs IIeH B TEUEHHUE



OIIPCACIICHHOI'O IIPOMCIKYTKAa BPCMCHH, HO MW IPCAIIOJIOKUTb, KaK 3THU ILCHbI 6y,HYT
HU3MCHATHCA B TCUCHHUC JHA. Eme ooublIEee YAUBJICHHUC BBI3BIBACT TO, YTO 3TH YPOBHU BbI
HallllIi CaMH Ha CBOEM I‘pa(bI/IKe (HaHpI/IMep, Ha MI/IJIJ'II/IMeTPOBKe) C IIOMOIIBIO JIMHEUKHU U
KapaH/JaIia. Mbl He MOXEM OOBSICHHUTL DJTO SBJIEHHE HHYEM APpyruM, KakK TEM, 4YTO
OOJIBIINHCTBO TpeﬁnepOB HCHOHB3YKHTTCXHquCKHﬁ aHaJIn3 AJIA IIPOTrHO3UPOBAHKA pPBIHKA
" IIPOBOJAT TC XKC CaMbIC JIMHHUM, YTO U APYIUC Tpeﬁﬂepm. A 3HA4YUT, OHHU IIOJIYHAIOT TC JKC
3HAa4YCHUA ypOBHeﬁ MOAACPIKKHU U COIIPOTUBJICHUSA, YTO U MBI. COBHaI[eHI/Ie 3TUX 3Ha‘-IeHI/II7I,

B CBOIO OUYCPCAb BJIIMACT HA OKHUAAHWA PbIHKA U (1)0pMI/IpOBaHI/Ie KypcCa BaJIIOThbI.
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Puc. 6--26. Ipumep suauumbix vposiei
HOUICPIKKH ¥ CONPOTHBIICH M

[Ipu onpeneneHnu ypoBHEW MOAAECPKKHU UM COMPOTUBIICHUS HYXKHO YUUTHIBATh, YTO
B CHUJIy YHCTO TICUXOJOTMYECKHX MPUYMH Haubosee 3HAYUMBI I YPOBHEH XOpollue
«KPYTJIbIe» 3HAUEHHUS 1I€H, T. €. TAKHe LIEHbI, KOTOPbIC JIETKO 3aOMHUTh. Hampumep, Kypc
HeMenkoil mapku 1.4987 Bpsan nu OyJaeT 3HAUMM ISl PbIHKA, TOTJAa KaK Takue yJA0O0HBbIE
3Hauenus, kak 1.4980 u, tem Oonee, 1.4900 wumu 1.5000, Moryt oka3aTbCsi OYEHBb
3HAYUMBIMH YPOBHSIMH.

[TockonbKy ypOBHU MOAACPNKKH M COMPOTHUBIICHHS XapaKTEPHU3YIOTCS TEM, YTO IPHU
MOAXO0A€ K HUM HauumHaeTcs O0pnOa «MenBenei» M «OBIKOB», TO Halla 3ajJada COCTOUT B
OTPEJICTICHUU CHUJIbI ATOTO YPOBHS WJIM BEPOATHOCTH mpobutus ero. [IpoOutue ypoBHA
O3HAYaeT, 4YTO II€HA MPOJOKUT [BM)XCHHE B IME€pBOHAYaIbHOM HampaBjeHuu. Ecmu
JBKEHUE Kypca BajlOThl OCTAHOBJIEHO 3TUM YPOBHEM M KOTUPOBKH HAYalM JBUXKEHUE B
MPOTUBOMOJIOKHOM HAIPaBIEHUH, TO TOBOPST, YTO MPOU3OIIIEI pa3BOPOT Kypca. Eciu aToT
Pa3BOPOT KPATKOBPEMEHHBIM M HE3HAYUTEIBHBIN MO BEIMYMHE, TO TaKOE KOPPEKIIMOHHOE
JIBIDKEHUE Ha3bIBAIOT OTKaToM (retracement) wiam oTckokoM (rebound) ot ypoBHs.
[Ipobutrie  ompeneNeHHOr0  ypOBHS  OOBIYHO  XapaKTepU3yeTCs  3HAYUTEIbHBIM
NpeBbIllIeHHEM (OMycKaHHeM) IieHbl Bble (Huke) storo ypoBHs. s FOREX Takoe
MpeBBIlLIEHUE, KaK MpaBuio, cocraBiseT 10-20 MYHKTOB. [IBuxkeHHE LIEHbI, KaK Mbl yXKe
TOBOPUJIH, 00MaaeT 3HAYUTEIHHONM MHEPIHUOHHOCTHIO, MOATOMY IPHU MOJX0Je K JT000MYy
3HAYMMOMY YPOBHIO 1I€HA 10 MHEPILUU IpoJieTaeT» ero. M3-3a ee MHEPIIMOHHOCTH TOYHO
OTPENICTUTh CUTYallUI0 MPOOUTHUSI YPOBHSI JOCTATOYHO TSKENO, IJII ITOTO Tpedyercs
00nbpII0M ONBIT PabOThI. JIEHCTBUTENBHO, €CIIM CHjIa W CKOPOCTh M3MEHEHUs II€H B
HaIpaBJICHUH OCHOBHOTO JBMIKEHHUS JOCTATOYHO BEJIMKHU, TO WHEPIMOHHOCTH IIEH TOXE
Oonplllasi U TPEBBIICHUE YPOBHS MOXET OKa3aThCid 3HAYMTENbHBIM. Ecim ke cuia
OCHOBHOT'O JBWKEHHUS HEBEJIWKA, TO MPEBBILICHWE YPOBHS MHUHUMaibHO. Cieayer Takxke
YUUTBIBATh, YTO TMpPHU IMOAXO0JIE€ K YPOBHIO, KOTOpBIM, KakK CUMUTAIOT OOJIBIIMHCTBO
YYaCTHHUKOB pbIHKA, MPOOUT He OyJleT, MHOTHE YYAaCTHUKU 3aKPbIBAIOT CBOU IO3UIIMH, a
HaumOoJiee PHUCKOBAHHbIE WM TpodeccCuoHalbHbIE TpeWaepbl HAYMHAIOT OTKPHIBATh
MO3ULIMM B MPOTUBOIIOJIOKHOM HAIIPaBJICHUM €IlI€ Ha MOAXOAE K 3TOMYy ypOBHIO. Takue
NENCTBUS BBI3BIBAIOT CYIIECTBEHHOE 3aMEJUIEHUE OCHOBHOT'O JIB)KEHHMSI, U TOT'1a BO3MOXKHA



CUTYyalus, KOI/1a LEHbI HE JOUIYT 10 3TOr0 KPUTUYECKOTO YPOBHSI.

Tem He MeHee CyHIECTBYET HECKOJIBKO IOJCKA30K, KOTOPBIE MTOMOTAKT ONpPEIEIIUTh
CUTYyalMIO MpOOUTHS YPOBHS. Bo-mepBBIX, YTOOBI BO3HUKIM COMHEHHUS B BO3MOXKHOCTH
npoOuTusl ypoBHs, HEOOXOAMMO, YTOOBl OH OBLI JIOCTATOYHO CHJIBHBIM IO CPAaBHEHUIO C
CWJIOH M CKOpPOCTBIO IBMXKEHMS LieH. OmpenesieHne ero CWiIbl Mbl pacCMOTPUM HHUXKE, a
OIpeIe]ICHNe COOTHOIIECHUS! CHJIBI YPOBHS M CHJIBI JBM)KEHHUS pBhIHKA TpeOyeT ombiTa U
SBJISIETCSI YUCTO CyOBEKTUBHOW OIEHKON. BO-BTOPBIX, MpoOUTHE Ba)XHOTO M CHIBHOTO
YPOBHSI OOBIYHO BO3MOXKHO TOJBKO TPU HApacTalOMUX OObEMax U XapaKTepH3yercs
3HAYUTEIBHBIM POCTOM Kypca BaJIOTHI IMocje Takoro mpoodutus. Ecnu Mbl moaxomum k
BaXHOMY YpPOBHIO Ha CHAJAIOLIUX WM IPOCTO MaJIEHBKUX 00beMax, TO, BEPOSITHEE BCETO,
npobutusi He OyJeT; eciu K€ 3Ta CUTyalus elle yCyryOuTCs yBeIMYeHHEM OOBEMOB Ha
OTCKOKE OT 3TOT0 YPOBHS, TO, CKOpEe BCEro, TPEH/ pa3BEpHYJICI, HE CyMEB €ro MpOOUTh.
Ecnu moaxoa K ypOBHIO NMPOUCXOTUT Ha YBEIMYHUBAIOMIMXCS 00bEeMax, HO MPOOUTHS HE
MPOU30LLIO U TMOCIE OTCKOKAa OOBEMBI yHald, TO, BEPOATHO, OyJeT elle OJHAa MOIbITKa
npobutus. D10 00yCIOBIEHO TeM, UTO AJs MocienHero tpedyercs OONbIIOe yCHIUE, TaK
KaK O4YEHb CUJIbHA 00pbOa «OBIKOB» U «MEABEICH». 3aMETUM, YTO MHEPLHMOHHOCTh LEHBI
MOKET TIOMOYb MIPOOUTH CHIIbHBIN YPOBEHb U MPU HEOONBIINX 00bEMaX, OCKOIbKY OYEHb
0ONbIAsl CKOPOCTh H3MEHEHMSI LIEHbl MOJET I[OMOYb €l «IPOCKOYMUTH» €ro M He
IPEJOCTAaBUTh BO3MOXKHOCTH «MEIBEIsIM» U «ObIKaM» BCTYHNUTh B OOH. 3HAYMTENHHOE
U3MEHEHHE IIeHBl I0CJIe NPOOUTHS TAaKOrO YPOBHA OOYCIOBIEHO 3(PQEKTOM CHKATOM
NPYXUHBI, Korjaa 0ojbline o0bEMbI TOPrOBIM U MPOJOJDKUTENbHAS 00pb0a «MeaBenei» u
«OBIKOB» OKOJIO 3TOr0 YpPOBHS COKMMAIOT IPYKHUHY, MOCJIE YEro OHa OBICTPO M CHIIBHO
pacnpsaMIIseTCs.

CyuiecTBYIOT JIB€ XapaKTEpHBIE CUTYyallMd OKOHYaHUS OOpbObI MEXKAY «OBIKAMU» U
«MEJIBEIIMI» OKOJIO CUIIBHOTO YPOBHSI.

[Tociie mpoOUTHS CUIIBHOTO YPOBHS MPOUCXOJUT BPEMEHHBIN OTKAT K HEMY (CM. pHC.
6-27). Tak, ecnrm TPOOUT CHIBHBIA YPOBEHb COMPOTUBICHHS, TO B JalbHEHIIEM OH
CTAHOBUTCSI 3HAYMMbIM YPOBHEM TOJIEPKKH, U HaoOopoT. JlaBaiite mnpoaHamuzupyem
CUTYallMI0 NMPOOUTHUS TAKOTO YPOBHSI C TCHXOJIOTMYECKON TOYKM 3peHHs. ATpecCUBHBIE
«OBIKM», KOTOpbIE YOEKIEHBbI, YTO Kypc HpoObeT ero u Oyaer NpoAokKaTh pacTH,
NPOJO/DKAIOT MOKYyNaTh, 4Y€M CIOCOOCTBYIOT poOCTy LeHbl. HepemmuTenbHble «ObIKN»
JUKBUJIMPYIOT CBOM MO3MIIMM, COBEpIIas MPOJakh, YeM MEHIaloT ee pocTy. PuckoBaHHbIE
«MEJIBEJIN» TOKE COBEPIIAIOT ONeperKarolue MpoIaku, CUUTAas!, YTO 1IeHa He MPOObET 3TOT
ypoBeHb. Ecnu oH Bce ke NpoOUT, TO «MeIBEIN» OKa3bIBAIOTCS B MPOUTPHIIITHONW CUTYaI[UU
U XOTenu Obl BEPHYTHCS K HEMY, YTOOBI 3aKpbITh CBOM MO3UIUM C MHHHMAJIbHBIMHU
yobITkaMu. HelTpanbHble W HEpelUTeIbHbIE YYaCTHUKHM PBIHKA CTPEMSTCA K TOMY K€
caMOMy, 4YTOOBI MPHUCOECIUHUTHCS K «ObIYbEMY» TpeHAy B 0ojiee BBIFOJHOW TOYKE.
ArpeccUBHBIX «OBIKOBY», KOTOpbIE YK€ MMEIOT MPUObUIbHBIE MO3WLMHU, BO3BPAT K ATOMY
YPOBHIO HE MYTraeT, TaKk Kak OHU MOTYT elle 100aBUTh K CBOUM MO3ULUSAM Ha HeM. Takum
o0pa3oM, OONBIIMHCTBO YYaCTHUKOB COTJIaCHBI BEPHYThCA K JAHHOMY YpPOBHIO, UTO M
MO3BOJIMT LIEHE IeUCTBUTENIHHO BO3BpATUThLCS 00paTHO. Ecian oTkaT mpou3oiaer, To B CHIly
MacCOBBIX «OBIYBUX» OMNepaluid MO MOKYNKE Ha ATOM YpPOBHE MPOUCXOIUT CHUIIBHBIM U
ObICTpbIN pocT 1EeHbl. OTMETHM, YTO CMEHA POJHM YPOBHS COINPOTHUBIIEHHS Ha YpPOBEHb
HOJIEPKKK U Ha00OPOT CBsI3aHA HE TOJIBKO C KPAaTKOBPEMEHHBIM BO3BPATOM, OMHCAHHBIM
BbIIIE, HO 00J1a/IaeT U JOJATOBPEMEHHOM CHiION. To ecTh PHIHOK OMHUT CUJIbHBIN YPOBEHb
OYEHb JI0Jr0€ BpeMs, U BO3BpPAT K 3HAYMMOMY YPOBHIO BO3MOXKEH AK€ 4Epe3 HECKOIbKO
JeT.



o< O
oo =
“o 3
oo
o
2z
"o

/

Pic. 6 27 Hpusiep GopnBir «BuIkor» W e, 1Be1cH»
HPH UPOOHTHH CHABIOIO VPOBHH

Ecnu 3HaunMblii ypoBEeHb HE YJAJIOCh MPOOUTH, TO YAaCTO MPOUCXOTUT MOBTOPHBIH
BO3BpAT K 3TOMY ypOBHIO (cM.puc. 6-28). [TompoOyem naTh MCUXOJIOTHYECKOE OOBSICHEHUE
U 3TOW cuTyauuu. Hampumep, npu noaxoae K CHIbHOW JUHUU COMPOTUBIICHUS] HEKOTOPHIE
«OBIKW», OlacasCh pa3BoOpOTa I KOPPEKIMHU Kypca B CTOPOHY JIMHUHM TOJJIEPKKH,
3aKpBIBAIOT CBOU TMO3UIIMA W CBOMMHU IMPOJAXKAMHU CIHOCOOCTBYIOT TOHIKEHHUIO IICHBI.
Haubonee cmenbie «MenBean», KOTOPbIE PACCUYUTHIBAIOT, UTO YPOBEHb COMPOTUBIICHUS He
Oyzer mpoOWT, OTKPBHIBAIOT MO3WIMU €Ie Ha MOAXO0Je K ATOMY YpPOBHIO, UYTO TOXE
CIOCOOCTBYET NOHMKEHHIO LEeHbl. TakuMm o00pa3oMm, €Ciau CYLIECTBYET JOCTaTOYHOE
KOJIMYECTBO TAKUX «OBIKOB» U «MENIBEJC», TO OHU MOMOTarT OCIA0UTh POCT LIEHBI U
YMEHBIIIAIOT BEPOSATHOCTh MPOOUTHS 3TOTO ypoBHS. Eciii OH melicTBUTENHHO HE MPOOUT |
KypC OTKAaThIBAE€TCS B MPOTHUBOIOJIOXKHYIO CTOPOHY, TO HamOoJiee PUCKOBAHHBIE «OBIKWY,
KOTOpbIE OTKPBIBAJIM IMO3WUIIMM HA TOBBINICHUE BOJM3M 3TOTO YPOBHS, OKAa3bIBAIOTCS B
npourpeiiie. TakuM 00pa3oM, BO3HHKAaeT CHUTyalus, KOrja OOJbIIOE KOJUYECTBO
YYaCTHUKOB JKEJAIOT €€ pa3 BEPHYTHCA K 3TOMY YPOBHIO: YIpsIMbIe «OBIKH» TOT/a
3aKpBUIU OBl CBOM MO3UIIMU C MUHUMAJIBHBIMU MOTEPSIMU, YOEKICHHBIE «MEABEIN» MOTIU
Obl 100ABUTH K CBOMM IO3UIMSM, HEONPEICTUBIINECS YUAaCTHUKN PHIHKA TOXE MOTJIU ObI
MIPUCOEAUHUTHCS K JIBIJKCHHUIO BHU3 B HauOoJiee BBITOAHOU TOYKe. Temeph, eciau 1ieHa Bce
’K€ BEpHETCS K ATOMY YPOBHIO, TO OOWJIME OmNepanuil Mo MpoJa)xe Pe3KO TOJKHET IEHBI
BHMU3.
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Puc. 6 -28. Tipumep 60pulnt «GLIKOR» W «Me/IBIHY
pH HEBOIMOKHOCTH NIPOBHTEL CHILHbIHA YPOBSHE

Ecnu «Oprumit» TpeHn mpoOuBaeT CBOM CHIIbHBIA ypOBEHb COINPOTUBIIEHHUS, TO 3TO
TOBOPHT O €r0 COXpaHSIOLIEHCs cujie. AHAIOIMYHOE MOKHO CKa3aTh U O MPOOUTHUU YPOBHS
MOJJEPIKKH «MeBEXbUM» TpeHAOM. C Ipyroi cTOpoHbl, YeM OoJibliiee KOJIMYECTBO pa3 TOT
WJIM MHOM yPOBEHb OCTAHABIIMBAET JBUKCHUE 1LIEH, TEM OH CHJIBHEE U TEM BEPOSITHEE OTKAT
or Hero. Ho oueHb MHOro HMCHBITAHWI TOTO WJIM WHOTO YPOBHS B TEYEHHE KOPOTKOTO
MIPOMEXKYTKAa BPEMEHH MOXKET CBHJIECTEIBCTBOBATH O HACTOMYMBOM CTPEMIICHUM pBIHKA
NpPOOUTH 3TOT YPOBEHb, [IODTOMY B MOJJOOHOM CUTyallud HY>KHO OBITh FOTOBBIM K TAKOMY
npobututo. [loguepkHeM emie pas3, 4TO OUYEHb YACTO CHUJIbHBIM YpOBEHb HE MPOOMBAETCS C
HEPBOro pa3a U AJIs ero NpoOUTHs TpedyeTcs CyIeCTBEHHOE yBeINYeHnEe 00bEMOB.

He Hazmo myTaTh JUHUU CONPOTUBIIEHUS U NOJAECPKKU C YPOBHAMM CONPOTUBIICHUS U
HOJIEPKKH. YPOBHM — 3TO (PMKCUPOBAHHBIE 3HAUEHUS LIEH, a JUHUU IO3BOJIIOT HaM
[I0JIy4aTh pa3Hble 3HAYEHUS OTHUX YPOBHEH JUI1 Ka)XJIO0r0 HOBOIO IIEPHOJa BPEMEHHU.
JIeWcTBUTENBHO, TaK KaK ATH JIMHUM OOBIYHO MMEIOT HAKIJIOH, KaXKJblH CIeayIOLIHii



BpeMeHHOﬁ nepuona ImepeCcCKacT MX B HOBBIX 3HAUCHHAX. HYTaHI/II_[y MCXKOY HaHHBIMHU
IMOHATHUAMHU JICTKO IIPCOLOJICTb, CCJIM, HAIIPUMCP, JJUHUHU IMOAACPIKKHW BOCIIPMHHMATL KakK
YPOBCHbD, MOABMKHBIM U U3MEHSIOIUMCS BO BpCMCHHU

6.3.4. Kak cTpouTh JINHUM NOAIEPKKHU U CONPOTHBJICHHUS

IlocTpoeHne JMHUN TONACPKKA WA CONPOTHUBIICHUS KaKE€TCS IIPOCTOM 3a/ayei,
MOCKOJIBKY JUUISl IPOBEIECHUS NPAMOM JIMHUU JOCTATOYHO UMETh TOJIBKO JIB€ TOUKU. OHAKO
JUIS TOro, 4YTOObI Takas JIMHHMS OblJa JICMCTBUTENHHO 3HAYMMOM, HEOO0XOIUMO
noaTBepkaeHue. MM sBisieTcs TomajaHue TpeThbed TOYKM rpaduka Ha 3Ty JIMHUIO.
[TocTpoenune xopommx JMHHUNA Ha Tpaduke TpedyeT ompeaeneHHOro ombitTa. Kpome toro,
CTPOMTHh HMX Ha YHUCTOM TpaduKe IOBOJBHO CIOXHO. [loaTOMy MBI emie pa3 XOTHM
MOJYEPKHYTh 3HAYMMOCTb TAaKHX IPEKPACHBIX HMHCTPYMEHTOB B paloTe Tpeiinepa, Kak
MWUIAMETPOBKA, Ipo3payHas JuHEHka M Kapanpam. Korga Bbl Ha CBOEM JIUCTE
MWIIUMETPOBKH JIEHb 33 JTHEM CTPOMTE rpaduK, Ha HEM OCTAIOTCS 3HAYMMbIEC U CHIIbHBIC
JMHUM, KOTOpbIE MOJATBEPKIAIOTCSI MHOTO pa3, a BPEMEHHbIE M HE3HAYUMBIE JIMHUU BBI
CTHpAEeTe U NPOCTO 3a0bIBAETE NPO HUX.

CnenyeT OTMETUTD, YTO MPOBEJIECHUE JIMHUM — HE MPOCTONM MEXaHUYECKH Mpoliecc.
JUid mony4yeHus XOpOLIMX JIMHUN M ypOBHEH TpeOyIOTCsS ONPENEIEHHOE TBOPUYECTBO M
onbIT. [lpym npoBeneHUM JTUHUM BO3MOXHO OTCEYEHUE CTATHCTHYECKOIO IIyMa, KOrja
OTpE3al0TCsl XBOCTUKHM HEKOTOPBIX MaJloueK, 4YTOObl JMHMS NpolIuIa Yepe3 Oosbliee
KOJIM4ecTBO ToueK. [Ipu 3TOM HaZ0 NpUAEpKUBATHCS CIAEAYIOLIErO MpaBuila: B OTCEKAEMYIO
4acTh LIEHOBOI MaJOYKK HE JOJDKHA MOMACTh LIEHA 3aKPbITHS, TAK KaK OHA OYEHb 3HAYMMA.
OObIYHO IIPH NMPOBEACHUH JJUHUM pa3peniaeTcs orcekarb He 6osee 1-3% neHsl.

Mgl paccMOTpUM NOCTPOEHHME JIMHUN HAa IMPUMEPE JTHEBHOIO rpaduka ImBEHIapcKoro
¢dpanka (cMm. puc. 6-29). IlepBoe, uTo Opocaercs B riiaza, — XOpOIlask JUHUS MOIJICPKKH.
Ota nuHUS yxe Oblla ompeneneHa B OKTsOpe-Hos0pe 1995 r. u 3arem MHOro pas
nojATBepxkaasack. Ha Hee momagaroT BOCEMb TOYEK, M €II€ MHOTO TOYEK JIeXkKaT PSJIOM.
Jlunus conpoTtuBieHus (MMyHKTUPHAs JTUHUS) ObLIa ompeeneHa Tolbko B ¢eBpane 1996 r.,
a CKOppeKTHpoBaHa B Mae (cruiomnHas Junus). OaHako emie B HosiOpe 1995 r. mbl Moriu
MIPOBECTH YE€pe3 MAKCHUMaJbHOE 3HAYEHUE JIMHUIO, MapaJlyIeIbHYI0 JIMHUU MOAJEPKKU
(toueunas nuHus). Kak Mbl MOXeM BHJETh, 3Ta JIMHHUA TIO3BOJIMJIA HAaM HUMETh
OPUMEHTUPOBOYHbIE WENM JUIsl MaKCUMalbHBIX 3HaueHu B Oyaymem. Kpome Toro,
HECKOJIbKO pa3 OHa CTAaHOBWJIACh JJIS OTJEIbHBIX YacTell rpaduka JIMHUEH U MOAACPKKUA U
conpoTuBieHUs. TakuMm 00pa3oM, OHa UMEET OOJIbIIOE 3HAYEHUE.
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Puc. 6--29. 1oc1pocHne AnHKi Ha IpaduKe 1HeBHOTO (hpanka

Ecan HeckoJIbKO OTCTYIINTb OT JIMHUU MOMACPKKHU BBCPX U PACCMOTPETH JIMHUILO,



KOTOPYIO MBI TIpoBeIM Oojiee TOHKO, TO YBHJIMM, 4YTO 3Ta JMHUS IOYTH BCE BpeMS
BBICTYIIAET TO B POJIM JTUHUH MOAJCPKKH, TO B POJIU JTUHUU CONTPOTHUBIICHUS TS Pa3IMUHBIX
yacTelt rpaduka. Ha Hee momagaeT OOJbIIOE KOJIUYECTBO TOYEK, U OHA JJABHO CYIIECTBYET.
Takum oOpa3oM, TaHHAs JTUHUS SIBSETCS TOCTATOYHO Ba)KHOM JJIs HAC.

Wtak, mpoBes TUHUH MOAJIEPKKA U COMPOTUBIIEHUS 10 SKCTPEMAIBHBIM TOYKAM, MBI
BBIICTIWJIM BO3PACTAIONIMN TPEeHI MJs IMIBEUIIApCKOTO (paHKa. DTOT TPEHA SBISETCS
CPETHECPOYHBIM, IMOCKOJIbKY IJTUTCS Oojee moiyroAa. BHYTpuM HEro MOXHO BBIJICIUTH
KpaTKOCpOYHbIE KaHaibl. Hampumep, TOT, KOTOPBI Mbl BBIICTWIH IITPUXITYHKTUPHON
TUHUEH, Iuiics 0oJiee MecsIa, C Hayaa anpens 10 KOHIIa Masl.

Ha cnenyromem pucynke (cm. puc. 6-30) MbI HONBITAIUCh BBIICIUTH HECKOJIBKO
YpOBHEW, Ha KOTOPBIX II€HA YacTO 3aJepXKUBAJaCh. OJTHU YPOBHH OCTAIHUCHh B TaMSTH
YYaCTHUKOB PhIHKA KaK 3HAYUMBbIE U OyyT OKa3bIBATh BIUSHUE B OyIyIIEM.

B 3axirodeHne  OTMETHM, 4YTO KPATKOCPOUHBIM  YPOBEHb  COMPOTHUBIICHHUS,
o0pa30BaBIINIICS B KOHIIE Masi — Hayayie UIOHS, Ha CaMOM Jielie He KPATKOCPOYHBIA TPCH]T
OTKaTa, a ONpe/elieH TJIABHBIM MHOTOJIETHHM TPEHIIOM, KOTOPBIA MOXHO YBHJIETh TOJIBKO
Ha HenenbHOM rpaduke. Kak MBI yke TOBOpWIIM, €CIM Mbl HE OyJIeM aHaIu3upOBaTh
rpaduKy ¢ pasHBIMU TMEPUOJAMH BPEMEHH, TO MOXXEM JOMyCTUTh OmmuOKy. Eciam ™Mbl
pacCMOTpPUM HEAENbHBIM TpaduKk ImmBeHapckoro (panka (0OH aHaNOTW4YeH TrpaduKy
HEMEIIKOW MapKH: cM. puc. 6-7, 6-8, 6-9), To yBuaum, 4To manpbHEUIINI pocT Kypca ppaHka
ObLI OCTAHOBJICH JIMHUEHW CONMPOTUBIIECHUS, ONIPEIECIEHHON HECKOJIBKO JIET Ha3a/l.
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Pre. 6--30. Ioctpoenne snauumbix yporucii
Ha rpadHke 1HEBHOrO dpaHka

6.3.5. Cniia imHMi TpeHaa

Cuna nuHUN U ypOBHEH COINPOTHUBIICHUS U MOJACPKKU ONpeeNseTcs KOIMYeCTBOM
3HaYUMBIX TOYEK, KOTOpbIE MOMAJal0T Ha 3TH JIMHUU, U BPEMEHEM UX BO3HUKHOBEHUSL.

Jro0y10 AMHHUIO ONpENEeNsoT, KaKk MHUHHUMYM, JIBE€ TOUYKHM: €CJIM Ha 3Ty JIMHHUIO
MOMAa/aloT ellle TOYKH, TO €€ 3HAUMMOCTh M CHJIa YBEJIMYUBAIOTCA C KAXKIBIM OYEPEIHBIM
nonananueM. C Ipyroil CTOpOHBI, KaK MbI YK€ TOBOPHJIM, YacTble MOMAJaHUs TOYEK Ha
JUHUIO B TIpe/ieiaX KOPOTKOro MPOMEKYTKa BPEMEHU MOTYT CUTHAJIM3UPOBATH O CHJILHOM
’KeJIaHUU PbIHKA MPOOUTH ee.

Ecnu nuHus, nocTpoeHHas TOJIBKO 4Yepe3 JBE TOYKH, IPOBEAEHA MOIroja Ha3aa U 110
CUX INOp He Obula mMpoOuTa, TO 3HAYUMOCTH 3TOM JIMHUM MOBBIIIAETCS CO BPEMEHEM,
HECMOTpsI Ha TO, YTO OHa OIpeJieJIeHa BCEro AByMs ToukaMu. Ecium ke nuHUS npoBeaeHa
Yyepe3 TOUKy, KOTOpas MOsIBUIACh HEJAaBHO, U 4Yepe3 TOUKY, KOTopas Oblla y>ke JaBHO, TO
Takas JIMHUA ciabas, n00 BpeMs POXKAEHUS JMHUU — 3TO BPEMs, KOTJa Mbl €€ CMOIJIH
IIPOBECTH MEPBBIN pa3, T. €. BpeMs IOSIBJICHUS BTOPOU TOUKH.



Taxoke cornacHo Teopun ['anHa Hanbolsiee 3HaUMMBbIE JTUHUU TPEHJA — JMHHUM O]
yrioMm B 45°. bosb1ine yriibl TOBOPAT O HEECTECTBEHHOW CKOPOCTH POCTA WIIM MAJICHUS 1IEH,
a MEHbIINE YIJbl CUTHAJIM3UPYIOT 00 OciabiieHMH M BO3MOKHOM pa3BopoTe TpeHaa. K
COXaJIEHUIO, TOYHOE MOCTPOEHHUE YIJIOB 3aBUCUT OT Macuitaba rpaduka, ¥ €clid 3TOT
MaciTad MpOU3BOJBHBINA, TO TaKHE 3aMEPbl HEBO3MOXHO C/ENaTh C MOMOIIbIO OOBIYHOTO
TpaHcnoptupa. [1o3ToMy cyiiecTByeT eme ogHa pEeKOMEHIalus: IPOBECTU CTATUCTUYECKUC
3aMepbl YIJIOB Ha BalIuX rpadukax ¥ BBIABUTH HAHOOJIEEe YaCTO BCTPEUAIOIINECS BETUYUHbI
YIJI0B HAKJIOHA CUJIbHBIX JIMHUM, KOTOpBIE M OyIyT XapaKTepu30BaTh HOPMAJbHBIC YTJIbI
JUIsL JIMHUM TpeHJa mpu BameMm maciirade rpaguka. Ilo Hamemy MHEHHIO, yTBEpKICHHE
["aHHa, BO3MOKHO, HE COBCEM BEPHO, IMOCKOJIbKY Ha KaKJIOM (PMHAHCOBOM PBHIHKE MOKET
OBITH CBOM ONTHUMAJIBHBIM YTOJI HAKJIOHA.

Bo3spacratoniyue 00beMbl IPU MOAXO0/IE K JIUHUSAM TOXKE SBIISIOTCS CBUIETEIBCTBOM MX
3HAYMMOCTH W CHJIBL, TaK Kak ciabble W He3HauMMble YPOBHM II€Ha IpeojoseBaeT 0Oe3
ycunuil u 6e3 yBenuueHus: 00beMOB.

6.3.6. Pazpopor TpeHaa

Hackonpko TpeH MOMOTaeT HaM MPUOBUIBHO M O€301acHO TOProOBaTh, HACTOIBKO K€
Ba)KHA CIIOCOOHOCTh ONPENENATh BpPEMS €ro pa3BoOpoTa, 4YTOOBl u30ekKaTb MOTEPb.
Omnpenenenue pa3BopoTa TpEHAa — OJHA U3 CaMBbIX CJIOKHBIX 3aja4 Jiroooro aHanuza. Kak
3TOT BOIIPOC PELIAETCS C TOMOIIbIO JIMHUM TpeHa?

Kak MblI yxe oTmMeuanu, npu «OblubeM» TPEHJe HauOoJblliee 3HAYCHUE UMEET JTMHUS
NONJEPKKH, a IPU «MEABEXKbEM» — JMHHUS colpoTuBieHusd. I[IpoOuthe 3TUX JMHUN
CUTHAJU3UPYET O BO3MOXXHOM cMeHe TpeHna. [lpu ompeneneHun NpoOUTHS JMHUU C
noMouIpl0 rpadguka HeoOXoauMo oOpalllaTh BHUMAHME Ha LIEHY 3aKpbITHs. Eciau Toibko
XBOCT MaJOYKU MEPECEK JIMHUIO, TO 3TO €IIE HeNb3sl cuuTaTh npooutuem. [IpoOutuem
MOKHO CUMTATh JIMIIb CUTYalMIO, KOTJa U IIeHa 3aKpbITUS Mepecekya 3Ty JuHuto. [Ipuyem
€CJIM yKa3aHHasl [IeHa HEYBEPEHHO MEPECEKIa 3TOT YPOBEHb, TO HEKOTOPbIE TPEUIEPHI KAYT
BTOPOTO MOJITBEP>KIAIOIIET0 CUTHAA OT CIEAYIONel najnouku. To ecTh Haubosiee TOUHBIN
CUTHAJ JaloT JBa IOCJEJ0BATEIbHBIX IEPECEUYCHUs] JIMHUM TpEHJa LEHOW 3aKpbITHS.
WNHorjga npuMEHSIIOT HEKOTOpbIe (MIBTPYIOIIME OTpPAaHUYEHUS IS BBIABICHUS CUTyaluu
npoOuTHs ykasaHHoU nuHuM. Hambosee yacTo TpeOyroT, 4TOObI OHO COCTABIISIIO HE MEHEe
3% u3MeHeHus IICHEL.

[IpoGuTHe CUNBbHBIX JMHUA OOBIYHO MPOUCXOJUT TOJBKO IMPHU YBEIMUYHUBAIOIIMXCS
o0beMax, KOTOpbIE OTPaXKaroT OOJIbIIOE KOJIMYECTBO OMEpALlMU OKOJIO 3TOTO YPOBHS KaK IO
3aKpBITHIO, TAK W IO OTKPBITUIO NO3UMUMK. [[ng JNMHMI TpeHxa 3TO O3HA4aeT, 4To
HapacTallue o0beMbl TMOATBEPXKIAIOT CHIYy JABWKEGHMS, KOTOpPOE  HAampaBlIEHO
MIPOTUBOIIOJIOKHO OCHOBHOMY TPEHIYy. DTO TOXKE CBUAETEIHCTBYET O BO3MOXKHOU CMEHE
TpeHaa. B Takux cuTyauusx peKkoMeHAyeTcs HalmoAaTh 3a IpauKkoM KpPECTUKOB U
HOJIMKOB OTPKAIOLIUM KOJIeOaHUs IEHbl B TEUEHUE MAHS, YTO IOMOTraeT OINpeAeNUTh
BeJlylllME TEHACHIIMH MMOKYIIOK U MPOJaXK.

[Tocne mpobuTHs TMHUM TPEHAA 4acTO HAOII0JAeTCsl MEepUoJl KOHCOTUIAINH, KOraa
LEHbl CTAOMJIM3HUPYIOTCS B TOPU3OHTAJIBLHOM Juama3zoHe. OTOT Nepuoa  OObIYHO
XapaKTEepU3yeTCsl HEYBEPEHHOCTBIO PBIHKA B CMEHE TPEHJA, IIO9TOMY HMKTO HE PEIIaeTcs
OBbITh NMEPBbIM M BCE YYACTHUKU BBDKHMIAIOT 0OJ€€ TOYHBIX U ONpEESCHHBIX CUTHAJIOB.
Cuna 1 CKOpPOCTh NPOpBIBA LIEH M3 3TOr0 Juana3oHa, KakK IPaBWIO, NPONOPLMOHAIbHA
IIPOJOJDKUTENIBHOCTH NepuoJa KOHconuaauuu. To ecTb 4eM JOjblle LEHbl HaXOAATCS
3aXaTbIMM B TOPU30HTAJIBHOM JMAala3oHe, TeM Ha OoJbllee paccTOsHUE U C OoJblIeH



CKOPOCTBIO OHH BBIPBIBAKOTCA U3 HET'O.
ITocne IIpopbIBa JIMHHUKU TPCHAA OHA MCHACT CBOC HA3HAYCHUC: JIMHUA IOAACPIKKH
CT&HOBHTCHJHHHKﬁiCOHpOTHBHeHHH,PIHaO60p0T.

BoamoxHoe BoamoxHoe
ycunerme «0Oblubero» ocnabnenne
TpeHfja «bbidbero» TpeHaa

Puc. 6 -3 1. 1IpeABapH IeiALEBIE CHIHATBE BORMOKHOIO PABBOPOI IPCILILL

[Ipu ananuze kaHaJIOB cleqyeT OOpalaTb BHUMAaHHUE, JOXOAUT JU IieHa 0 00eunx
IpaHMI] KaHala, YTO TOXKE MOXET JaTh CUTHAl OO0 YCWJIEHUM WU OCJIa0JeHUU TPEeH[a.
PaccmoTpum «Obrumii» Tpena (cMm. puc.6-.11). Ecnu neHoBoe kosiebaHue HE AOLUIO 110
JIMHUU TOJICPKKHU, TO 3TO MOXET TOBOPUTh 00 YCHIIEHHH 3TOro TpeHna. [leicTBuTenbHO,
HIDKHUE 3HaYEHUsI 1IEH TOT/Ia CTAHOBSITCS BCE BBIIIE U BBINIE, J1a €lle ¢ yckopeHueM. Eciu
)K€ IIEHOBOE KoJie0aHWE€ HEe JOLUI0O 10 JIMHUM CONPOTHUBJICHUS, OTO MOXET
CBUJIETEILCTBOBATH 00 OCNA0JICHUH «OBIYbET0» TPEH 1A, TAK KAK BEPXHUE IIEHBI CTAHOBATCS
BCE HIDKE M HIDKE.

Kpome Toro, Heo0OXoIMMO MHOMHHUTH, YTO CO BPEMEHEM JIMHUU TPEHJa MOTYT
yTouHsThCA. [l0aTOMY MpoOUTHE €ro TMHUU HE BCEr/a SBJSETCA CUTHAJIOM K Pa3BOpOTY, a
MOXET OBITh MPOCTO YTOYHEHHWEM TpeHaa. Ho B mo00M ciiyuae 3TO yKa3blBaeT Ha
ocliabieHue OCHOBHOTO TpeHAa (cm. 6 11).

6.4. ®urypsl passopora

[Ipn ananuze rpaMKOB MOXXHO OOHAPYKUTh KOMOWHALMK NalOYeK, KOTOpbIE
CKJIa/IbIBAIOTCA B OIpenaereHHble (urypsl (patterns) M JalOT CUTHaJI K pa3BOPOTY
cymecTByromiero Tpesaa (the reversal patterns) unu k ero npogomkenuro (the continuation
patterns). Ilpexxne ueM wuckath 00yl GUTYypy, HaI0 yOEAUTHCS B HAIWYUU UYETKO
BBIPQYKEHHOTO «OBIUBEro» W «MEIBEXbero» TpeHna. Hanbomnpiee 3HaueHne aTux Guryp
COCTOWT, Ha HaIl B3TJISA, HE CTOJBKO B TOM, YTO OHHM JAIOT CHTHAIBI Pa3BOpOTa WIIH
MPOJOJDKEHHS TPEH/IA, CKOJIBKO MO3BOJISTIOT BBIYHCIUTH BO3MOXKHYIO 11€J1b, KOTOPYHO MOYKET
AOCTUTHYTh IIEHAa TIIOClie TOro, Kak d3Tu ¢urypsl chopmupoBammchk. CHUTHANIOB,
MOJTBEPKAAONMUX TPEHJ WM TOBOPSIIAX O BO3MOXKHOM €ro pa3BOpOTE, CYIIECTBYET
JAOCTaTOYHO MHOTO, a pacueT IeJId BO3MOXEH Jalieko He Bceraa. [1of menpio moHuMaeTCs
MaKCUMAaJIbHO WJIM MUHUMAJIBHO BO3MOXHOE 3HAUYCHHUE IEeHHI. J[eiCTBUTENBHO, HaM Ba)KHO
3HaTh HE TOJbKO HANpaBICHHE H3MEHEHMsI 1I€H, HO U BO3MOXXHYIO BEJIMYHMHY TaKOro
U3MEHEHMUS.

Heo6xoanMo OTMETHTbH, YTO BCE (PUIYyphl MOTYT U HE MOATBEPXKIATHCS, T. €. OBITH
70xHbIMU. [103TOMY HE CTOUT Tak OIHO3HAYHO MOAXOIUTH K aHaIU3y (Guryp.



6.4.1. T'onnoBa u ILi1eun

I'onosa u Ilneun (head and shoulders) — onna u3 Hanboee N3BECTHHIX Pa3BOPOTHBIX
buryp. OTa gurypa cocTouT U3 ABYX NpUOIM3UTEIHHO paBHBIX [lneueit u Gosee BHICOKOMA
['onoBel (cMm. puc 6-32). IlpuueM Ui BceX OSTUX 4YaCTel CYIIECTBYET oOImIas JIUHUS
MOJIEPKKH, KoTopasi HasbiBaetcs juHuer [lleu (neckline). Dta nunHus sBusercs cHavana
JIMHUEN CONPOTHUBIICHUS, a 3aTEM CTAHOBUTCS JIMHUEH MOAIEPKKHU [yt [lneuen u ['on0BBIL.
Ona noipkHa OBITH 00s3aTENBHO JIBA pa3a MCIBbITaHA HA MPOOHUTHE KaK JUHUS IMOJICPKKU
(mexay Ilmewamu u TomoBoit). Crtporas ropu3oHTanbHOCTH JuHHH [llem oObdHO HE
TpeOyeTcsi, HO U €€ 3HAYNTENbHBIA HAKIIOH JIOJDKEH BBI3BIBATH COMHEHHE B NPABWIBHOCTH
aHaym3a JaHHOU (urypsl. Beicora miued Toxe He 00si3aHa OBITh aOCONIOTHO OJMHAKOBOMA,
ToJIbKO ["0JI0Ba TOMMKHA CYIIECTBEHHO BBIACIATHCS Ha uX (poHe. [[eHcTBUTENHHO, IICHOBBIE
KosieOaHusl HACTOJBKO HE MOJUYUHSIOTCS CTPOTHM 3aKOHAM, 4TO C(OPMHUPOBATH YETKHUE U
poBHBIE (pUTypbl HUKOTIA HE cMOTYT. [loaToMy aHanmm3 3Tux GUTyp Ha peaslbHBIX rpaduKax
IIEH TIPEJICTABIISIET ONPEACIICHHYIO YCIOBHOCTD U JJOCTATOYHO CIIOXKEH.

npasoe Mneyuo

nnHusa Wen

«Bbiun»
TpeHa

Prc. 6 32, I'onosa w Licay

Kak 1 GOJIBIIMHCTBO 3HAYUMBIX ABMKEHHUU 1IeH, (OpMUPOBaHKE BCEX QUTYp TOIKHO
MOJTBEPKAAThCS U3MEHEHUSIMU 00beMOB. [Ipu ABMKeHMsIX BHU3, HauMHas ¢ jeBoro [lieya,
00BEMBI PaCTyT, a MPU JBUKEHUU BBEPX — YMEHbILIAIOTCS. DTO CBUIECTEILCTBYET O TOM,
4TO «OBIYMIT» TpeH] ocia0eBaeT, TaK KaK pPBIHOK OOJbUIMI WHTEpEC TMpOSIBISET K
nsuwkeHnto BHHU3. [locie 3aBepuieHust ¢gopmupoBanus ['0710Bbl 00beM TOProBiIK MpU
JBUKEHUSIX IIEHbl BBEPX JOJKEH OBITh YK€ 3HAUUTEIbHO MEHbIIE 00beMa MPU JBUKEHUSIX
BHM3. Hanbonpmmii o6beM BO3HUKAeT mpu nonbiTke npooutus nunuu Llem mocne Toro,
kak npaBoe Ilnedo chopmupoBanocs. OTCyTCTBHE NOATBEpXKIEHHUS (UIYpbl 0ObeMaMu
TOBOPUT O BO3MOKHON OIIMOKE aHaIM3a.

Kak Tonbko y Bac CHOXHIOCH BIEUYATJIEHHE, 4YTO CKJIaJbIBaeTcs 3Ta (QUrypa,
HE00X0AUMO JoXkAaTbes npoOuTus auHuu lllen, a He TONBKO CTapod JIMHUM HOJIEPKKU
1151 «Oplubero» TpeHjaa. HanmoMHuM, 4T0 MOKHO TOBOPUTH O MIPOOUTHUH JIMHUH, TOJIBKO €CIIU
LIEHa 3aKpbITHs ee nepecekiia. [lociae Takoro npoOUTHsI BO3HUKAET «MEIBEXHID TPEeH[, U



MUHHMMaJIbHasi BEJIWYMHA, HA KOTOPYK MOXXET YINacTh II€HAa, paBHA PACCTOSHUIO MEXIY
l'onosoit u llleeit. Llenb orcunteiBaetcs ot nuHuK lllen B Touke mpobutus. 3aMeThTe, YTO
BO3MOXXEH CTaHJAPTHBIN OTKAT K ATOW JUHUU Tociie ee mpobutus (cm. 6.3.3). OnHako oH
HeoOs3aTeNeH, U Tocye MPOOUTHS 1IIeHa MOXKET Cpa3y MOWTH BHU3 K CBOCH IENH.

HeoOxomuMo OTMETHTBH, YTO pacro3HaBaHue GUTYp — O4YEeHb CyOBEeKTHBHAs
oneparusi. durypa MoKeT ObITh HE TaKOW pPOBHOM, Kak Ha KapTuHKe. [Inedn mMoryT ObITH
HECUMMETPUYHBIMH M HE COBCEM OJUHAKOBbIMH, a juHHS [llem MoxeT OBITH clerka
HAKJIOHEHA, a He 00s3aTENIbHO CTPOro ropu3oHTaigbHa. CaMoe riaaBHOE MOMHUTH, YTO, KaK
Obl 4eTKko HU OblIa BUJHA 3Ta (QUIypa, BIOIHE BO3MOXKHBI OTCKOK OT nuHuM Illew u
oOpa3oBaHue J0XHOU (Gurypsl. Eie Oosee omacHO M OMPOMETYMBO MPUHUMATH PEIICHUS
Ha OCHOBE JIOTaJI0K O TOM, YTO Takas (¢urypa MoxeT chopmupoBarbes. Hanpumep, yBuaeB
neBoe Ilnedo u T'osioBYy, MOKHO pewiuThb, YTO B Oyaymiem cloxuTcs U mnpasoe I[lneyo, u
NPEANPUHSTH JEUCTBUS MO OTKPBITUIO MO3UIMUA B CTOPOHY «MEJIBEXKbEro» TpeHaa. Takas
MOCHENTHOCTh MOXKET I0POTO CTOUTb.

Jlis  «MenBeXbero» TPeH/la BO3MOXKHBI OOpaTHbIE WM TepeBepHyThie [onoBa u
[Tneun (inverse Head and Shoulders). Bce paccyxxaenus ans 3Toil Gurypsl aHaJIOTUYHBI
MPEIBAYIINM, HO SIBIISTFOTCS UX «3€PKATBHBIMY OTOOPaKEHUEM.

BpemenHnoit mpomexxyTok st GopMUpOBaHUS TaHHON QUTYPHI JUIUTCS OT HECKOJIBKHIX
HEeJeNlb JI0 HECKOJIbKHUX MecsimeB. [loaToMy, kak W BooOOIIe s aHanmu3a BceX (GuUryp
pPa3BOpOTa, PEKOMEHIYETCS] MCIOJIb30BaTh TOJBKO HEJEIbHBIE WM MECAYHbIE TPAPUKH.
[Touck 3Tux ¢uUryp Ha JHEBHBIX U TeM O0oJiee YacOBBIX TpaduKax, KaK YTBEPKIAIOT
CIEIUATTUCTHI IO TEXHUYECKOMY aHau3y, HEHAJEKHOE JIETIO0.

6.4.2. Tpoiinas BepLIINHA

bonee cnaboii ¢ ToukH 3peHUs MPOTHO30B siBIIsAeTCA Qurypa TpoiiHas BepiuHa (triple
lop). Ona monHOocThEO HamomuHaeT [onoBy u Ilimedun, HO Bce TPH BEPHIMHBI UMEIOT
OJIMHAKOBYIO BBICOTY (cM. puc. 6-33). Bce paccyxnenus BepHbI U AJi 3TOH (UTypbl, U IS
ee 3epkanpbHOro obpaza — TpoiHoro gua (triple bottom). Muorma TpoliHyro BepiinHY
MOKHO paccMaTpuBaTh Kak BPEMEHHO HE COCTOSBINYIOCA J[BOWHYIO BEpIIMHY, KOrJa 1ocie
BTOPOM BEPIIMHKI [IeHa He poOuBaet auHuto [len.

Jlunus llen u nuHUSA CONPOTUBIEHUS, TPOXOIAIINE YEPE3 BEPUINHBL, HE 00s13aTEIbHO
JOJOKHBI OBITh a0COJIFOTHO TOPU30HTAJIBHBI M TMapajljieNIbHbl MEXKIy COOOM, HO CHIIbHOE
OTKJIOHEHHE OT YKa3aHHBIX YCJIOBUN BBI3bIBAET COMHEHHE B (OPMUPOBAHHH (PUTYDBHI.
Bcnomaute, uto yrom B 45° sBusercs uid JUHUN TpeHAa HaubOoyiee ONTUMaIbHBIM
3HaY€HUEM, MO3TOMY TOPU3OHTAIBHOCTh MOHMMAETCS KaK YroJjl, CYIIECTBEHHO MEHBIIUI
45°. Kpome Toro, BepuIuHbl 3TON (PUTyphI TOJIKHBI UMETh MOYTH OJMHAKOBYIO BBICOTY.

[ToBTOpHM, YTO OOBEMBI JOJKHBI MOATBEPKIATh ATy (PUIYypy, a TakkKe 4TO MOMKET
chopMupoBaThCs U JOKHas purypa, korja pazBopora TpeHaa He npoucxoaut. Haubonee
Ba)KHBIM CUTHAJIOM siBJisieTcsl poouTue unuu [len Ha Bo3pacTaomux o0bemax.

B cnyuyae ¢opmupoBaHus mpaBUIbHON QUrypbl 1enb nocie npooutus nuauu [en
paBHA PACCTOSIHUIO MEXKIY HEW U JIMHUEU COINPOTUBIICHUS, IPOXOIAILEH Yepe3 BEPLIMHBI.
Lens orcunthiBatoT oT tuHuHU Lllen B Touke npoOuTHs.
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Puc. 6-33. Tpoitnas sepuinna
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6.4.3. /IBoiinasi BepuinHa

JlBoitnast BepmmHa (double top) u [IBoitHoe mHo (double bottom) Toxe OGomee
cimabeie ¢urypsl, yem ['onoBa u I[lneun (cm. puc. 6-34). Kpome Toro, mpoBeneHne JTUHUU
Illen nma J[BOMHOW BEpPLIMHBI IIPEACTABISAET ONPEACICHHYIO CJIOKHOCTh, TaK Kak y Hac
MMEETCSl TOJIbKO OHa Todka. OJHAKO 3Ty JIMHUIO MOKHO IPOBECTH KaK MapajlieIbHYIO
JUHUIO K JIMHUM CONPOTHUBJIEHMS, KOTOpas MpOBEAECHAa 4epe3 JBe BepluuHbl. [locie
npobutus ypoBHs lllen, 4To AOMKHO MPOUCXOIUTH Ha BO3pPACTAIOLIUX O0bEMax, MaJeHUE
LIEHBI JIOJDKHO OBITh PABHO PAacCTOSHUIO Mexay jauHuel lllen u nuHMEN conpoTHBIEHMS,
KOTOpasi MpOXOAMUT uepe3 BepwiuHbl. llenb orcuutsiBaercs ot jauHuu lllen B Touke
pOOUTHS. [TonobHo mnpenpiTymuM (urypam, cTporas mnapasielbHOCTh JIUHUMA
conpotuBieHus u lllen He oOs3aTenpHa, Tak ke Kak U UX a0COJIOTHAs TOPU3OHTAILHOCTD.
To ectp nunus lllen MoxeT ObITH Cllerka HaKJIOHEHA.
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Puc. 6 34, JpokHan repriina

JIBoliHOE AHO MpEACTaBIsACT COOO0M 3epKaIbHOE 0TOOpakeHHE J|BOMHOM BEPIIMHBI.



JIBoiiHBIC BEpIIMHA U JHO, KaK ¥ BCE OCTalIbHbIE (DUTYpHI pa3BOpOTa, OoJiee 3HAUNMBbI
Ha HEAENbHBIX U MECAYHBIX Ipadukax, MOCKOJIbKY OHH (POPMUPYIOTCS OT HECKOIBKUX
HeZeNlb 0 HECKOJIbKMX MecsiieB. HA mHeBHBIX rpadukax 3TH (GUTYphl MEHEE 3HAYHMBI.
Taxoke MaJIOBEPOSITHO, YTO 1eJIb OYyJIeT JOCTUTHYTA 32 KOPOTKHM MPOMEKYTOK BPEMEHH.

6.4.4. 3akpyrieHHble BepPIIMHA U THO

3akpyrieHHble BepmmHa W gHO (rounded top and bottom) — »3to penko
BCTpeyarolascs (Gurypa, oTpakaroias HepelIIuTeIbHOCTh PhIHKA B KOHIIE TpeHIa (CM.pHC.
6-35). Ilpu 3TOM aKTUBHOCTH PBIHKA OYEHBb Clla0asi, MOATOMY TSDKEIO ONPEAeNUTh, KOTJaa
sTa Qurypa chopMupyeTcsi, a TaKKe HEM3BECTHA U IEJb JJIs CIECIYIONIeTO IBIKEHUS IIEH.
EnnHCTBEHHOE, YTO MOKHO CKa3aTb, — 3TO TO, YTO, KaK U IS 000 KOHCOJIUIAIMH IIEHBI
B TOPU3OHTAIHHOM JHANa3oHe, YeM JOJbIIe OyAeT MPOJOJDKATHCS KOHCOJIUIAIUS, TEM
0osiee CUITBHBIM B OBICTPBIM OYyIET MOCIIEAYIOIIEE TBUKEHUE TICHBI.
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Puc. 6-35. 3akpyriennoc o

WNuornpa sty ¢urypy HaszeiBatorT CoycHukoM unu Yamkoit. [Ipudem B camolt HMKHEH
TOYKE (CepeluHE) ATOr0 3aKpYIJICHHOTO JHA BO3MOXHBI BCIUIECKM IIEHBI MPU PE3KUX
yBennueHusax 00beMoB. Ho yarie 3To 3akpyTriieHre MpOUCXOAUT MPHU MOYTH OJIMHAKOBBIX 110
JUIMHE nanoykax. To €CTh CyIIECTBYET HE TOJBKO 3aKpYyTJICHHAs JIMHUS MOJJICPKKH, HO U
3aKpyTJICHHAs JIMHUSL COMTPOTUBJICHUSA.

6.4.5. V-popmanus

Ota ¢urypa npeacTaBisieT cOOOW MOJHYK MPOTHUBOMOJOKHOCTh 3aKpyTJIEHHBIM
BEpIIMHE M JHY, TaK KakK pa3BOpOT TpeHJa NPOUCXOJUT OYEHb pe3Ko, OBICTpO U
pemmTensHo. JTa Gurypa oueHb noxoxka Ha Pa3zBopoTHslii genb (cMm. 6.4.7). Kak npaBuro,
TaKoOil pa3BOPOT JOJKEH CONPOBOXKAATHCA 3HAYUTEIBHBIM YBEIMYEHUEM OOBEMOB. V-
dopmanus TpyaHa JUIsl aHaJIU3a CBOEH HEOXKUIAHHOCTHIO U HEECTECTBEHHOCTBIO, MOATOMY
BCTPEYAETCS JOCTATOYHO PEIIKO.



6.4.6. bpunsmanT

bonee »k3ormueckoit ¢urypoi, koropas dvacto HanmomuHaeT [omoBy u Ilneunm,
apisgercs bpummmant (cMm. puc. 6-36). Ilyranuma Mexay aBymst Qurypamu He CTOJb
CYIIIECTBEHHA, MOCKOJIbKY 00€ OHM CUTHAIM3UPYIOT O pa3Bopore. EquHCTBEHHOE OTIN4YMe
— 93T0 TO, 4yTo y bpwumanta Het siBHO BblpaxkeHHOM lllew, a ecTp aBe pasHble JTUHHUU
MOJJEPKKH.
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Puc. 6 36. bpuiswaur

[Tocne dhopmupoBanusi bpunanTa 1ENbIO SIBISETCS €r0 BBICOTA (BEJIMYMHA CAaMOU
LIMPOKOM 4acTh), OTIOKEHHAs! OT TOUYKH NPOOUTHUS TUHUM MOJAECPKKH.
6.4.7. «Pa3BOpPOTHBII 1eHDb)»

B TexnuueckoM aHanu3e cyiiecTByeT nouarue PaszBoporHoro nus (reversal day). B
CUIy OBICTPOTEYHOCTH €ro (QOpMHUpPOBAaHHS OH OOBIYHO HE PpACCMATPUBACTCA Kak
pa3zBopoTHas durypa (cMm. puc. 6-37). Ho Mbl pemmin BKIIOYUTh €r0 UMEHHO B 3Ty 4YacTh
HAIIEero U3J0KeHus. Pa3BOpoTHBIN 1eHb NPU «ObIYbEM)» TPEHE AAE€T HOBBI MAKCUMYM, HO
LIEHA 3aKpBITHS OKAa3bIBACTCS HIDKE Mpeablayuiero AHs. Ilpuyem 3TO mpoucxXoauT Ha
BO3pOCIINX O00OBEMax, a MaKCUMyM MW MHHUMYM Pa3BOpOTHOrO JHS IOJHOCTHIO
MIEPEKPBIBAIOT NPEABIAYIIHNA AeHb. ClleyeT OTMETUTh, YTO Pa3BOpOTHBIN ACHb JAIEKO HE
BCErJa TOBOPUT O CMEHE TpEHJa, ITO MOXKET ObITh MPOCTO BPEMEHHBIM OTKaT WU
oclia0JeHue TJIaBHOTO TPEH/A.

rFrrLFF*r

Puc. 6-37. PazsopoThniii /e

Bo3smoxna cutyauus noiHoro PasBopotHoro mnsa (cMm.puc. 6-38). B stom ciyuae
NEPBBINA JIEHb JOCTUTaeT HOBOTO MaKCMMyMa M 3aKpbIBaeTcsl BOJIM3U HEro, a BTOPOW JIeHb
UMeeT MPUOIM3UTENIBHO TOT K€ pa3Max, YTO U MEPBBIM, HO 1I€HA 3aKPHITUS OKAa3bIBACTCS B
HUKHeH Touke. [Ipu 3ToM 00a AHS MOKA3bIBAIOT CYIIECTBEHHOE yBelIHueHue 00beMoB. Tak
e KaKk M B cilydae ofHoro Pa3BopoTHoro nHsi, pa3Max ABoiHoro Pa3BopoTHoro s



MIOJIHOCTHIO NIEPEKPHIBAET MPEABIYIINN JIEHb.

3epkalibHOE OTOOpaKEHHE JTOW CHUTYallud COOTBETCTBYET «MEJIBEKbEMY)» PBIHKY,

1 aHanu3 Pa3BopoTHOro AHS AJi TAKOTO PbIHKA TOYHO TaKOM ke, HO 3epKaJbHBIM.

Pa3BopoTHble THU MOTYT OBITh KaK CaMOCTOSITEIIbHBIM CHUTHAJIIOM, TaK M YacCThIO
apyrux ¢uryp. Hanpumep, Bepmmna ['onoBel B ¢urype lomoBa u Ilineum wmoxer
conepxatb Pa3BOpOTHBIN I€HB.

He cTout nepeotieHnBaTh 3HAYMMOCTH Pa3BOpOTHOTO JHS, TaK Kak ero GopMUpOBaHUE
JOJDKHO TIOATBEPXKAATHCA €lle W APYrMMHM curHaigamu. [IpocTo aHamm3 Takoro «JIHs»
3aCTaBliIeT BacC YCHUIUTh OJUTETHLHOCTh M OBITH TOTOBBIMH K BO3MOXKHOMY pa3BOPOTY.
Pa3BopoTHBINl J€Hb, Tak K€ KaKk M 3aKpyrJleHHas BEpIlIWHA, HE JAaeT LeJH, MOITOMY
IIEHHOCTh 3TOH (UTYPBHI HE CTOJIb BEJIHKA.

BaxnocTp Pa3BOpOTHOTO JHS BO3pacTaeTr, €CIM Bbl UCIIOJIB3YETE HEJEIbHBIE U JIaXKe
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Puc. 6-38. JIRoiHON pa3ROPOTHLIA Aetb

6.4.8. O01Me npaBuJia 1Jjs puryp passopora

OO6mwmit moxxoa K purypaMm pa3sBopoTa — HE CHEHIUTh U JOKUIATHCS OKOHYATEIBHOTO
dbopmupoBaHusi PUTYpHI, TaK KaKk HEOOXOJUMO YUYUTHIBATH BO3MOXKHBIM BapUAHT JIOKHOTO
pazButus 3THX Guryp. JloxkHbie QUTypsl BO3HHKAIOT JOCTATOYHO YaCTO, YTOOBI MOKHO
ObUIO IpeHeOperaTh TAKUM BapUaHTOM Pa3BUTHSI COOBITUH.

durypsl pa3BOpoTa PEKOMEHAYETCS HCKAaTh TOJIBKO Ha HEJEIbHBIX M MECSIYHBIX
rpadukax, MOCKOJbKY TEPHOJ Pa3BUTUSI TakuX (UTYp OOBIYHO JJIUTCS OT HECKOJbKUM
HEeJeNb J0 HECKONbKUX MecsieB. [loaToMy aHanu3 WX Ha JHEBHBIX rpadukax HE OYCHBb
3HAYHM.

®opmupoBanre QGUTYp AOHKHO 00S3aTebHO TMOATBEPXKAaThcs oObemamu. Ecnu
MOCJIEIHUE HE TMOJTBEPX)AAt0T (opmMupoBaHue (GUTYyphl, TO, CKOpEE BCEro, Balll aHAIU3
HeBepeH. Oco0eHHOe 3HaYeHHE UMEET CYLIECTBEHHBIM pOCT 00BEMOB IPU MPOOUTHUN TUHUU
Ien.

Bpemennbiii oTkaT K auHuM lllew Kak K JIMHUM CONPOTHMBIIEHHS — 4YacTas, HO HE
oOs13aTenbHas CUTYalUsl TIOCIe TPOOUTHSI €e.

[Ipeanonaraemas 1emnp, ociie TOTO Kak Gurypa 3akoHunsIa cBOe (OpPMHUPOBAHKE, KaK
MpaBUJIO, paBHA HAMOOJBIEH BBICOTE 3TOW (DUTYPHI U OTKJIAJBIBACTCS OT TOYKU MPOOUTHS
nuann leu. [JocTWkeHME 3TOM LEIM MOXKET MNPOJIUTHCA JOCTATOYHOE KOJUYECTBO
BPEMEHH, U TOYHOE €€ 3HAUYCHHE MOXXET OBIThb HE JOCTHUTHYTO. Tak 4YTO Ielib HYXHO
BOCIIPUHUMATH TOJILKO KaK MPUOIM3UTEIbLHBIN OPUCHTHD.



6.5. durypsl NpoaoIKeHU S

Ourypsl Npoa0KEHNsT 0OBIYHO BO3HUKAIOT MPU BPEMEHHOW KOPPEKIIMA OCHOBHOTO
TPEeH/1a, TO3TOMY Ba)KHO, YTOOBI OH OBLJT SIPKO BBIPAKEH.

6.5.1. TpeyronbHuku

HaubGonee wacto BcTpewatomuecss Qurypsl — TpeyronsHuku (triangles). B
3aBUCHUMOCTHU OT PACIOJIOKEHUS JIMHUM NOAIEPKKHA U COMPOTUBIICHUS BBIIEISIIOTCSA YEThIPE
tuna TpeyrombHUKOB: cummempuunviii  (Symmetrical), socxooswuii  (ascending),
nucxoosuuil (discending) u pacuupsirowuiics (expanding) (cM. puc. 6-39).

Bocxomsamuii  TpeyroapHHK 4Yamie BCEro KOPPEKTHPYET «MEIBEXU» TPEHI, a
HUCXOAMH — «Obrumity. I[locme 3aBepmienus TpeyroabHUKa MOXKHO —OXKHIATh
MpOJOJDKEHHE TpeHaa. MoMeHT OkoH4aHus TpeyroiabHUKa MOXKHO  OINPENeATh
CJIeIYIOLIUM 00pa3oM.

* Buytpu TpeyronbpHHKa MOXXHO 3aMETUTh HEYETHOE, HO OOBIYHO HE MEHBIIE TISITH,
KOJIMYECTBO KOJI€OAHU, MIIK BOJIH.

e CUMMETpUYHBIA, BOCXOJAIIMNA WIM HUCXOIAIIUN TpeyroapHUKU 3aKaHUYMBAIOTCS,
KaK MpaBuiio, OJU3KO K TOUKE NEPECECUCHUS] CBOMX T'PAHHULI.

* benmu cropony TpeyronbHUKa pa3OUTh HA YETHIPE YacTH, TO HAMOOJEEe BEPOSTHBIM
SIBJISIETCSI €T0 MMPOOUTHE B Ararna3one ot 1/2 1o 3/4 nJIMHBI CTOPOHEI.

[Tocne mpoOuTHUsl TpaHMI] LENIBIO SBISETCS BEIWYMHA MEPBOTrO KOJeOaHUs BHYTpHU
TpeyronbHuka — makcuMmaibHas mupuHa TpeyronbHuka. Haunbonee cuibHBIN ynap npu
MpOoOUTHUM OJTHOM U3 €r0 CTOPOH BO3HUKAET B TOM CIIy4ae, €CIliv MOCJIEHSSA BOJIHA B HEM HE
JOXOJUT JI0 TPAHUILIBIL.

g;;;;:—>

Huecxoaawmna

BocxopgArwmnin
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CuUMMETpPUUHE B Pacxoaswuvucs

Puc. 6-39.Tpevroabuuru

He pekoMeHnyercs ToproBaTh BHYTPH TpeyrojbHHKa — OOJbIIAs BO3MOXKHOCTH
notepb. TeM He MeHee IIPH OKOHYAHUU 3TUX UTYP HEOOXOJUMO BCTYIATh B UTPY, TaK Kak
pabotaetr 3¢ (deKT cxKaTON MPYKUHBI, KOTJIAa CHJIHBHO 3a)KaThle B Y3KOM JHAama3oHE IECHBI
BBIPHIBAIOTCSI M3 HErO0 C OOJBIIOH CKOPOCTBIO M CHIJIOH, TMPOXOIS OYEHb OOJBIIOE
paccTosiHue.

OmHako MOXHO TOProBaTh M BHYTPH TpeyroiibHUKa, €CIIM BbI HCIIOJB3YETe
BO3MOKHOCTh MPHOBUILHOTO JIOKMPOBaHMsI Ha TpaHuax. JlecTBUTENBHO, €CIU BaMm
YAACTCSl OTKPBITh MPOTHUBOTIOJIOXKHBIC TIO3HMIMM HA TpaHHUIAX TpeyroibHUKa HABCTPEUy



ApyT APYTY, TO HE3aBUCHMO OT TOTO, B KaKyl0 CTOPOHY OyAeT ero mpoOHUTHE, Bbl CMOXKETE
3aKpbITh YOBITOUHYIO TO3HMIIMI0 M TIO3BOJIUTH YBEJIMYUBATHCA TNPUOBIIH OT BTOPOH.
[Tockonbky MEXTy IBYMsI TMO3WIHUSMU YKE€ HAXOAWTCS TMOTEHIUaIbHas MPHUObUIb, BbI
HUKOTJIa HE CMOJKETe TMOHECTHU MOTepu B Takoi curyauuu. [IpaBma, Hago oTnaBath cede
OTYET, YTO TOTJAa BBl MOXKETE HAJOJT0 «3aMOPO3UTHY» YacTh KamuTana, MO0 KoJeOaHHs
BHYTpHU TpeyroibHUKa MOTYT MPOUCXOJIUTH €Ie JOCTATOYHO J0JTO.

Puc. 6—40.«3axxaras» npubeLis

OObryHO TpeyroJbHUKH paccMaTpUBAKOTCA KakK (QUIypbl MPOJOJIKEHHS OCHOBHOIO
TPEHIAa, HO BOCXOASIIMA W HUCXOMAIHUN TpeyronbHUKM B OTCYTCTBHE YETKOTO
NpeabIAYIIEr0 TPEHAA UIH, €CJIM UX paccMaTpUBaTh U30JIMPOBAHO OT OOIIEH CUTyallUH Ha
PBIHKE, MOKa3bIBAIOT, YTO BOCXOJAIMIMI TpeyrojbHUK JOJIKEH C OOJbLIEH BEPOSATHOCTHIO
pOOMBATHCA HABEPX, @ HUCXOASIIUNA — BHU3. J|eCTBUTENBHO, Y MEPBOr0 HM>KHUE LIEHBI
CTaHOBSITCSl BCE BBIIIE W BBILIE, YTO TOBOPUT O «OBIUBEM» TPEHJE, & Y BTOPOrO BEPXHHUE
LIEHBl — BCE HW)XE U HWXKE, YTO CBUAETEINBCTBYET O «MEJBEKbEM» TPEH/IE.

Ha Bo3MOXxHOE HampaBieHue NpoOUTHs TpeyronbHHKA, KPOME HJAEU MPOJIOJIKEHUS
OCHOBHOTI'O TPEH/Ia, MOKET CKa3aThCs U OJM30CTh OYEHb CHIIbHBIX YPOBHEN MOAJIEPKKU UIIH
conportuBieHus. Hanpumep, ecniu TpeyroabHuk chopMUpOBaICs PSAIAOM C OYEHb CHIIBHBIM
YPOBHEM NONJEPKKH, TO BpPSA JM OH paspelInuTcs ABMKeHHMEM ueHbl BHU3. [locne
paspeuieHus TpeyronbHHUKa LI€HA JOJKHA NMPONTH 3HAYUTENBHOE pPACCTOSIHUE, a BOIHM3U
CWIbHBI YpOBEHb, KOTOPBIM JOJKEH MMOMEIIaTh 3TOMY JABMXKEHHMIO. Takum o0Opazom,
paspemieHne TpeyronbHUKa B CTOPOHY JAHHOTO YPOBHS MAJIOBEPOSITHO.

Bce TpeyronbHHKH, KpOME pacXOMSIIErocsi, KOTOPBIM i HAC HE MPEICTaBISET
00JIBIIOrO MHTEpECa, 3aKUMAIOT 1IEHOBbIE KOJeOaHus B Y3KUI AMana3oH, YTO MPUBOAUT K
OBICTPBIM M CHJIBHBIM JIBHDKCHHSIM 1I€HBI, KOT/1a OHA BhIphIBaeTcs U3 TpeyronbHuka (3ghext
C)KaTOM MPY>KUHBI). DTO €AUHCTBEHHOE, YTO Mbl MOXEM CcKa3aTh O TpeyrojibHHUKax c
001b11I0M BeposITHOCTHIO. HO mporHo3upoBanue HampaBiieHUsi popbiBa TpeyroibHuKka —
ATO yXke Oosee ClOoXHas 3ajlaya, K PEHIeHUI0 KOTOPOH HeoOXOIMMO MOAXOJUTh BEChMa
ocTopoxHO. HampaBieHne BO3MOXHOTO MPOpPHIBA MOTYT MOJCKa3aTh U OOBEMBI, TaK Kak
npu KosiebaHusX BHyTpH TpeyronbHUKa OJHO U3 ABMKEHUM (BBEPX WJIM BHHU3) MPOUCXOIUT
Ha YBeJIMYMBAIOLIUXCS 00beMax, a J[pyroe — Ha yMeHbliatomuxcs. Haubonee BeposteHn
MPOPBIB B TOM HANPABJICHUU, B KOTOPOM OObEMBI YBEIUYUBAIOTCS.

B BonHOBOI Teopuu DmiMoTa JOCTATOYHO MOJIPOOHO MPOAHATIU3UPOBAHBI
BO3MOXHbIE (DOPMBI KOPPEKLUMOHHBIX BOJIH, CPEAM KOTOPBIX OCHOBHOE MECTO 3aHUMAIOT
MMeHHO TpeyroybHUKH, B TOM 4HCiIe U pacxonauuiics TpeyroiabHuk.

6.5.2. ®aar, Beimnea u Kiaun



®mnar (flag), Bermnen (penant) u Kimna (wedge) ouenb moxoxku Ha TpeyropbHUKA
OOBIYHO SIBJISIFOTCSI KOPPEKIMOHHBIMU (DUTYypaMu, TIOCTIe KOTOPBIX TPEHJ MPOJIOJIKAET CBOE

HanpasjcHue (cM. puc. 6-41).

[TosiBieHne QuUryp TPOMOJDKEHHSI COMPOBOXKIACTCS 3HAYUTEIBHBIM MaJCHUEM
00BEMOB, UYTO TMOATBEPXKIACT HMX KOPPEKIUOHHYIO NPUPOIY, TaK KaK WHTEPEC pPBIHKA
JIBUTATHCSI B HAMPABIECHUU, MPOTHUBOIIOJIOKHOM TPEH]y, KaK MPaBUIIO, HE MOATBEPKIACTCS
o0bemMamMu, U HA00OPOT, POCT OOBEMOB TMOCIIE 3HAYUTEIHHOTO CHIIKEHHUS IIEHBI TOBOPHUT

HaM O IIPOJOJDKCHHUH OCHOBHOI'O TPCHOA.

! LTI

Py, 6-41. Duar v Boivned

KnuH oueHp moxox Ha BeiMmmen, TOJBKO JUHUS NOAJEPKKH HANpaBlieHAa BHU3.
Bospacraronuit Knun (rising wedge) 00bIYHO SIBIISIETCS IPU3HAKOM «MEBEKBET0» TPEHA,
torga kak yosBaromuid Knun (falling wedge) — «Obrubero» tpenna. Knun nomken
MOJITBEPIKAATHCA 00beMaMu, Tak ke Kak dar u Beimnen (cm. puc. 6-42).
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Puc. 6-42. Bospacratoumit n vObIBatomui Komn

6.5.3. O01mme npaBuJia A9 GpUryp npoaosKeHust

Ecau nns pPa3BOpPOTOB TPCHIAA OOBIYHO XapaKTCpHa HCOIIPCACIICHHOCTDb OXKHJIaHU
PBIHKA, TO IJIA (bl/Ipr MMPpOAOJIKCHU A Ooiee MoAXOOAIIUM ABJIACTCA TCPMHUH «KOTHABIX», WU
CKOPPCKUH:A», OCHOBHOI'O TPCHIA.



durypbl TPOJOIKCHHS TpPEHJAa HMEIOT MEHBIIMK TNepuoa (OPMUPOBAHUS, YEM
Pa3BOPOTHBIC (UTYPBI, MO3TOMY HUX MOXKHO aHAJIM3MPOBATh HE TOJIBKO HAa HEACIbHBIX U
MECSAYHBIX TpadrKax, HO U HA JHCBHBIX.

Tak xe Kak W JUIsS pa3BOPOTHBIX (GUTYp, s GUTYyp MPOAOTKEHHSI BaKHBI 00BEMBI,
KOTOpBIC MAJIa0T MMPHU JBIKCHHUSX MPOTUB TPEHa M BO3PACTAIOT B HAIIPABJICHUHU TPEH/IA.

B ormimune ot pa3BopoTHBIX (uryp, (GUTYpHl TPOJODKEHHS 3HAYHUTEIBHO pEekKe
OKa3bIBAIOTCS JIOKHBIMU. HamOomee ciioxHO oOcToWT neno ¢ TpeyroiapHHKamu, KOT/Ia
MPUXOJIUTCS KJaTh YETKOTO MPOOUTHS OJHOW M3 CTOPOH W JIMIIL TOTJa MpPEANPUHUMATH
KaKue-11u00 IeiicTBHS.

6.6. ®urypsl 111 cBeYeK

AHanu3 cBeYeK MPOMCXOJUT, KaK MPaBWIO, HA KOMOMHAIMU TPEX COCEAHUX CBEYEK
(omsITh pOKOBOE UUCIO — 3), I JIBE CBEUKU COCTABIISIIOT CUTHAN, a TPEThs ABISETCSA
noarBepxaeHueM. Kpome Toro, udacto sBisieTcss WHGOPMATHBHBIM aHAIW3 W OJHOUN
OTIEJIHLHOUN CBEYKH.

Ha TOBapHBIX pBIHKaX W PBHIHKAX C OTPAHUYCHHBIM BPEMEHEM pPabOThI OOJBIIOE
3HAUYEHHE UMEIOT Pa3pbIBbl MEKY IIEHAMHU 3aKPBITUS OJHOTO AHS U OTKPBITHUS CIEAYIOIIET O
mas (gaps). Ha FOREX Takue pa3pbiBbI OOBIYHO HE WMEIOT MECTa, TaK KaK PBIHOK
GYHKIIMOHUPYET KPYyriIocyTouHo U 0e3 mepepwiBa. I[loaromy MBI HE Oygem ux
aHAJIU3UPOBATb.

OueHb MHOI'O KJIACCMYECKHMX KOMOMHAIMI 1Ji CBEUEK CBS3aHO JIMOO C pa3pblBaMu
MEX1y TellaMHd COCEJHUX CBEYeK, JIMOO ¢ NEepeKpbITUEM HUX Tel. Mbl He Oyaem
paccMaTpuBaTh BCE KOMOMHAIIMM CBEUYEK, IOCKOJIbKY OOJBIIMHCTBO KOMOWHAIIMN HE
noaxoaut anst FOREX, rae nieHa oTKpBITUSI CIIEIYIOUIErO THSI COBIAIAET C LIEHOU 3aKPBITHS
MpEeAbIIYIIEeTO JHS.

Jlis Hawanma paccCMOTPHUM, KakvWe CUTHAJIBI JAalOT OJUHAPHBIC THEBHBIE CBEUKH, Y
KOTOPBIX pa3Mep Tejla UMEET 3HAUUTENbHYIO BEJIUUHHY.

OTH CBCUKH SBIISIOTCS MOATBCPIKACHUCM «OBIYBETO» TpCHAA, ITOCKOJIbKY IMOYTH BCC
ABWIKCHUC B TCUCHUC IHA HAIIPABJICHO BBCPX.

[
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Ho MHTEHCHUBHOCTB ATOTO JIBHKECHUS HE CTOJb APKO BbIpa’KC€HA, KaK B IIPCALIAYIITUX
CBCUKax.

OTH CBEUKH SBJISIOTCS IMOATBCPIKACHUCM «MCABCIKLCTO» TPCHAA, IIOCKOJIBKY IIOYTH
BCC JIBHMIKCHHUC B TCUCHMC OHS HAIIPpaBJICHO BHMU3. Ho uHTEHCHMBHOCTH 3TOrO JABHMOKCHHUA HEC
CTOJIb APKO BbIPpa’XCHA, KaK B IIPCABIAYIIHUX CBCYKAX,

OTH CBEUKH SIBIISIOTCS MPEIYyNPEKJACHHEM O BO3MOXKHOM «OBIYbEM» TPEHJIE, TaK Kak.
HECMOTpsl Ha oOllee ABMXKEHUE 1IEH BHU3, OBbUI CYIIECTBEHHBIH OTKAT OT MHUHUMAJIHHOTO
3Ha4YeHUs BBEPX. TO €CTh IBMKEHHE BHU3 MPAKTUYECKU PABHO JIBUKEHUIO BBEPX.

Takke paccMOTpHUM CBEUYKH, Y KOTOPBIX T€Ja MOYTH HE CYIIECTBYET. Takue CBEUKH
BBIPAXKAIOT OOIIEe COCTOSHUE HEONPEJCICHHOCTH Ha pbIHKE, KOTJa II€Ha OTKPBITHS
npuOIM3UTENBHO paBHA LieHe 3akpbITHs. Korga mepBasi coBmazaeT co BTOPOM, JBUKEHHE
BBEpPX MPAKTUYECKH PABHO JBMKEHHUIO BHHU3, YTO CUTHAIU3UPYET 00 OTCYTCTBUHM YETKOTO
TPEH/Ia U MOXKET CBHUACTENLCTBOBATH O pazBopoTe. Tak kak Ha FOREX u B Teuenue
BBIXOJHBIX MOXET MPOU30MUTH HECKOJIbKO C/ENIOK, Ha AHEBHBIX rpaukax oToOpa)karTcs U
ot JHU. M3-3a MM3E€pHOro KOJIMYECTBA ONEpaluid CBEYKH, KOTOPBIE COOTBETCTBYIOT
BBIXOJIHBIM JIHAM, OY€Hb 4aCTO MMEKT BeChbMa MajeHbkue Tena. [losTomy mpu ananusze
cBeyek Ha FOREX Heo6x0nuMo «0T(hUIBTPOBBIBATE» 3TH JHHU.

-

OTH CBEYKU BBIPAXAIOT HEPEIIUTEIHLHOCTh PhIHKA B BHIOOpPE HANPABIICHUS JIBUKCHUS
MO3TOMY OOBIYHO OHHM PACCMATPHUBAIOTCS KaK pa3BOPOTHBIEC (DUTYPHI.
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OTH CBEYKHU BBIPAXKAIOT HEPEIIUTEILHOCTh PhIHKA B BHIOOPE HANIPABJICHUS JIBUKCHHS,

HO B MEHBLIEH CTENEHH, YEM NPEABIAYILINE, TAK KaK OT LEHBI OTKPBITUS IEPBOHAYAIBHOE
JBUKEHHE OBLIO SIPKO BBIPAKEHHBIM, HO 3aTE€M II€HbI BEPHYJIUCH OOPATHO .

MpsbI paccMOTpUM TOJNBKO TE€ CTAaHAAPTHBIE KOMOWHAIIMU W3 JIBYX U TPEX CBEYEK,
KoTopble Bo3MOkHbI HAa FOREX.

OTH CBEYKH BHIPAXKAIOT HEPEIIUTEIHLHOCTh PhIHKA B BBIOOPE HANIPABJICHUS JTBUKCHUS
MOCJIe SIPKO BBIPAKEHHOTO JBYKEHUS. B MaHHOW cHTyaluu pEeKOMEHAYETCS TOJ0KIaTh
0oJIee YETKUX CUTHAJIOB.

Takue nmocnenoBaTEIbHOCTH M3 TPEX CBCYCK AAalOT CHUTHAJI O BO3MOXXHOM pPa3BOpPOTEC
TpCHOA. OTOT CHUTHAJI OKa3bIBAaeTCs OCOOCHHO Ba’XHbBIM, KOIrJa sABJISACTCA KOppeKHHefI
IIOCJIC OUYCHb CUJIBHOTI'O ABUXKCHUA.

pr,Z[HOCTI) HCIIOJIb30BaHUA aHaJIn3a CBCUCK MJIA IMPOTHO3UPOBAHHA COCTOUT B TOM.
YTO HCT YCTKHX OHpCI[@J'ICHI/Iﬁ TaKUM IIOHATHAM, KaK <«JJIMHHOC TCJI0» WU «OoJIBIINE



TCHH. HOBTOMy, AHAJIIM3HUPYA CBCUKH, IIPUXOAUTCSA BO MHOI'OM IIOJIararbCda Ha SIIpaBBIﬁ
CMBICJI U 3PHUTCIIbBHOC BOCIIPHUATUC I‘pa(bI/IKa. HauGonsmiee BHMMAaHHMC, Ha HaIl B3IJIAA,
HCO6XOI[I/IMO YACIATL HC a0COJIIOTHBIM pasMEpaM TCJIa U TCHU CBCUYKH, 4 COOTHOHLICHHIO
MCIKOY HUMU.

6.7. ®urypsl 1191 KPeCTUKOB M HOJMKOB

@urypsl Uisi KPECTUKOB U HOJIMKOB, KaK Mbl TOBOPHIIUA PaHbIIIE, TIOCTATOYHO MPOCTHI.
NMenHo 3TOM MpOCTOTOW MaHHBIM TN TpadukoB W uHTepeceH. Hambompmmii 3ddext
aHaJIM3a €ro OCTUTAETCs MPU BOSHUKHOBEHUHU KOHCOJIMIAINH II€H, a TAKXKe UCCIICIOBAHUN
B T€UEHHE JIHS, KOTJIa BbI IOKUAETECh CBOMX PACUETHBIX IICH.

PaccMoTpuM Te mpocThie (DUTYpBI, KOTOpBIE MOSBISIOTCS Ha TpaduKe KPECTUKOB-
HOJIMKOB U JIAIOT HAM CUTHAJIBI K MIOKYIIKE.

< Buy

Camblil TpocToil «ObIYMil» cUrHal K Mokynke. O3HayaeT MpocToe MPEBBIIIEHUE LEH
HaJl IOCJIETHUM MAKCHUMYMOM.

. -— Buy

X _ Buy

L1l




< Buy

DTOT CHUTHaN aHaJIOTHYCH npeabiaymemMy, HO YCHUIMBACTCA HAJINYHUCM «OBIYBETOY
TpCHOA, TAK KAK MUHUMAJIbHBIC IICHLI PACTYT.

< Buy

[TIpobutne TpoitHoW Bepmmubl. He Hamo mytaTe ¢ pa3BOpOTHOW (urypoi s
NaJIOYKOBBIX rpadukoB. Ecnu cpaBHUBATH ¢ purypamu i Takux rpaduKkoB, TO 3TO CKOpee
pa3BopotHas ¢urypa [[BoitHoe qHO, rjae yposeHs lllen coBnagaer ¢ npeapliyliuMU JBYMs
MaKCUMaJIbHBIMM LeHaMu. Takxke 3Ty (Urypy MOXKHO paccMaTpuBaTh KaK IPOPHIB
KOHCOJINJALINH.

< Buy

Ota ¢urypa aHajioru4yHa NpeJbIaAyIIei, TOJIbKO BMEUIMBAETCS €Ile OJHO KojebaHue
LIEH.

Ha »otux pucyHkax wu3o0pakeHa CTaHAapTHas CHUTyaluss MNpoOUTHSA JIMHUU
CONMpOTHUBJICHUS. TOJIBKO Ha TpauKax KPEeCTUKOB-HOJIMKOB Takoe MPOOUTHE OKUIAETCS
y>K€ MpH TPETheM MOJIX0JE K JMHUHU COPOTUBIICHHUS.




Orta (urypa npeactaBisieT co00i OOBIYHBI CUMMETPUYHBIN TPEyTOJIbHHUK.

Haxomuth curnansl Ha rpaduke KpecTUKOB-HOJMKOB MPOIIE, YeM Ha MalIOYKOBBIX
rpadukax (cMm. puc. 6-43). Kak BHIHO M3 NMPUBEICHHBIX MPUMEPOB, HA JAHHOM rpaduke
UCTOJIb3YETCs MPAKTUYECKU TOT K€ aHAIM3, YTO W Ha MAaJOYKOBBIX Tpadukax: JIMHUU
MOJIJICPKKH U CONTPOTUBIIEHUS, (PUTYPBI Pa3BOPOTA U MPOJAOKEHUS TPEH IA.

Jlns aHanu3a KpPECTHKOB-HOJNMKOB Jyud B 45°, NpOBEACHHBIE W3 MPEAbIIYIINX
SKCTPEMYMOB, MMEIOT BA)KHOE 3HAYCHUE KaK JIMHUU TOJJEPKKUH WM COMNPOTUBIICHUS.
[lepeceuenue TUX Tyueit TpadKOM SIBIISIETCS BaKHBIM CUTHAJIOM.

Pwmm rev 0. 00U

Puc. 6-43. TipuMeps cutuasion
Ha | papHKS KPECTHROB-HOMMKOB U131 IHCBHOTO (hpaliKa

KpecTukn-HONMKN — €MHCTBEHHBIM MHCTPYMEHT aHAJIN3a, KOTOPBIM IPEICKa3bIBACT
BO3MOJKHYIO LI€JIb IIPH NPOPBIBE TOPU30HTAIBHOIO IEpHOJAa KOHconuaanuu LeH. Takoe
MIPOrHO3UPOBAHUE BO3MOKHO BCJIEICTBHE TOT0, YTO IpauK KPECTUKOB-HOJIMKOB HE UMEET
BPEMEHHOM NpOTsKEHHOCTU. [l pacdera 1eid HEOOXOAMMO MOJCYUTATH KOJIMYECTBO
CTOJIOLIOB, NOMABIIMX B FOPU3OHTANbHBIN Nuana3oH. B kadyecTtBe Lenu OepeM HM3MEHEHHE
LIEHBI HA TAKOE K€ KOJINYECTBO KPECTUKOB WJIM HOJIUKOB.

6.8. Teopus oy

Tepmun «reopust [Joy» nosBuics B Hadasle XX CTOJIETHA yKe Iociie cMepTH Yapibia
Hoy (Charles H.Dow) — ocHoBarensi 3TOil TEOpUM M M3BECTHBIX HHAEKCOB JIKOHca.
Teopuss Oblia co3jaHa HM3HAYAIBHO JJIs MPOTHO3MPOBAHUS phIHKA IIEHHBIX Oymar u
uHaekcoB. OHa 0a3upyeTcsl Ha HECKOJIBKHUX MOCTYJIaTax.

JIBUzKeHUe MHAEKCOB yuuThiBaeT Bce. Ha camom nene unaekcel Jloy -JIkoHca kak
pa3 ¥ co37aBalMCh Ui TOTO, YTOOBI YUUTHIBATh BCE U OTpa)kaTh OOIIee COCTOSHUE PHIHKA.
[ToaTOMy 3TOT MOCTYJIAT OYEBUACH U OOJIbIIE UHTEPECEH Al PyHIaMEHTAIbHOIO aHalln3a,
yeM s TexHuuyeckoro. CpaBHHUTE C TOCTYJAaTOM TeXHUYeckoro aHammza: «lLleHsl
YUUTBHIBAIOT BCEY.

Y pbiHka ectb Tpu TpeHaa. Kpome «Oblubero» u «MEIBEXKbET0» TPEHJOB,
OTpeEISAIONINX OCHOBHOE HAampaBlIeHWE BMKEHUS I1eH, Jloy BBIIENUT nepsuuHblii,
emopuuHblli U maaviti TpeHabl. O Takol KIaccuUKAIUU Mbl YK€ TOBOPHIIA B HaYaje 3TOTO
pasnena, Korja MOAYEPKUBAIIM, YTO TPEHIAbl MOTYT HUMETh pa3IUYHYI0 BpPEMEHHYIO
MPOJOJKUTENILHOCTh U COJIEpKaTh B cebe Oosiee MeIKue U JIoKalbHble TpeH bl [lo Teopuu
Jloy, TepBUYHBINA, UM OCHOBHOW, TPEHJ [JIMTCS TroJl uiau Oosee, a BTOPUYHBIN, WIH
MPOMEXKYTOUYHBIM, TPEHJ — OT Tpex HeAelb A0 Tpex MecsueB. llocneanuii sBusercs
KOPpEKIIMe K OCHOBHOMY TpeHay u paBeH 1/3, 1/2 wumm 2/3 ero. Manblid, win
KPaTKOCPOYHBIM, TPEHJ HIJIUTCS MEHee TpeX HEeNeNb M BBICTYNAET COCTABHOW YacThbIO
npoMexyToyHoro. (OTMETUM OMSATh MPUCYTCTBUE Maruueckoro uucia 3.) Ilpu stom



KaKJas IMOCJeAyollas BOJIHA CTaHOBHUTCS Kopode. Jloy cpaBHHMBan 3TU TpeHABl C
MPUJIMBOM, BOJIHAMU U psiObto Ha Mope. HauOonbiee 3HaueHHe OH NpUIaBall TIAaBHOMY
TPEHTY.

I'maBubIii TpeHa umeet Tpu (Pasbl. [lepBas daza 00b1yHO 00yCIIOBICHA HEKOTOPHIMH
OTPHLIATEIbHBIMU (YHIAMEHTAIbHBIMU COOBITUSMU B MUKPO- MJIM MakpodKoHOMHKe. [Ipu
3TOM HE MHOIME YYAaCTHMKM pBIHKAa PHUCKYIOT IPUCOECIUHUTHCA K IEPBOHAYAIBHOMY
ciaboMy JIBMXKEHHUIO, TO3TOMY 3Ta (ha3a HE CTOJb CHUJIbHA U MPOAOJDKUTENbHA. Bo BTOpOIi
¢daze Oosplliee KOJMYECTBO YYACTHUKOB MPUCOCIUHSIETCS K CIOKUBLIEMYCS TpPEHAY,
KOTOPBIH SABJISIETCS CaMOYCHJIMBAIOIIUMCS, HECMOTPSI Ha BO3MOXHOE YJIy4llIeHHE COOBITUH,
BBI3BABIINX Hayallo TpeHaa. Tperbs ke (aza oOycioBiIeHa TeM, YTO CHIy TpEHAA YXKe
OCO3HAJIM BCE€ YYACTHHMKH, a TAK)KE€ IOJl BIUSHUEM MPECCHI U JOJITOCPOUYHOrO0 YCTOMUMBOTO
TpEHJAa K 3TOMY JABW)KCHHUIO NPUCOEIAUHSIOTCA IOYTH BCE YYACTHUKH, YTO BBI3BIBAET
ObicTpoe u3MeHeHue IeH. Ho B 3Toil 3akmrounTensHOM ¢asze mpodeccHoHambl yKe
HAa4YMHAIOT 00paTHOE ABM)KEHUE, TAK KAK OCO3HAIOT OJM30CTh OKOHYAHMS TPEHIA U CBOMMH
pelIeHUSIMHU IIOMOTAIOT OCIA0UTh 3TOT TPEH/I.

HNHupexcbl 10JLKHBI NMOATBEP:KAATH APYr aApyra. [lepBoHauanbHO 3TOT MOCTYJaT
OTHOCWJICSI K MHJIyCTPUAJIbHOMY U TpaHCIIOPTHOMY uHAeKkcaM [loy-/Ixonca. Ho cunTaercs,
YTO €r0 MOKHO NPUMEHUTh U K CXOJHBIM PBIHKaM, B YAaCTHOCTH K M3MEHEHUSM IIEH Ha
TOBApbI OJTHON TOBAPHOU I'PYIIIBL.

Tpena no/keH MOATBEP:KAATHCA 00beMoM ToproBiu. Kak Mbl yxke oOcyxmanu,
00BEM JIOJIKEH YBEIMUYMBATHCS B HAPABJIEHUM IJIaBHOTO TPEHJA.

Tpenn Oyner aeiicTBOBaTh, OKa He JACT O4YeBHAHBIX CUTHAJIOB o pa3Bopore.
OTOT OYEBHJHBI MOCTYJaT TOBOPUT O TOM, YTO TPEHA PAHO WIM TO3AHO JOJIKEH
pa3BepHyThcsi. Ho ompenenuTs yeTkHe CUTHajlbl K pa3BOpPOTy — camasi CIIOKHasg 4acThb
TEXHUYECKOI'O aHaIN3a.

K coxanenuto, Tteopuss Jloy HocuT Oosiee (¢uiaocopckuil xapakrtep, UYeM
MPAKTUYECKUI, MOATOMY MBI MOAPOOHO PAcCMOTPUM JAalibHEHIIEe €€ pa3BUTHE, T. €.
BOJIHOBYIO TEOPHIO DJIJIMOTA.

6.9. OTkar u uncjaa OuooHau4n

C nerkoii pyku Panbda Dmimnora B TEXHUYECKUN aHAIW3 BOLLIM 4yucia PuboHauyw,
KOTOpPBbIE MPUMEHSIOTCS HE TOJIbKO B MaTE€MaTHUKe, HO U B (U3HKEe, B OMOJIOTHU U APYTHX
€CTEeCTBEHHBIX Haykax. Eciaum B MOCIEIHMX HCIOJb30BAaHHE STHUX YUCET HMMEET YEeTKOE
000CHOBaHME, TO B TEXHHYECKOM aHaJIM3€ €ro HeT, KPOME CTaTUCTUYECKOTO U
TICUXOJIOTHYECKOTO MOATBEPkKACHUSA. UTOOBI OBLIO MOHSATHO, O YeM UJET pedb, PACCMOTPUM
3TH «BOJIICOHBIC) YMCIIA.

Jleonapo @ubonauuu — nutanbsiackuil MatemaTuk XII-XIII BexoB u3 Iu3el. Haubonee
W3BECTEH B HACTOAIIEEC BPEMs KaK OCHOBATENb JCCATUYHOM CHUCTEMBI HCUMCICHUS W
n300peTaTeNb CHeUaTbHOM YHCIOBOM IMOCJIEA0BATEIBHOCTH, KOTOpas M Ha3BaHa €ro
uMeHeM. Pemas 3agady O pa3sMHOXKEHHH B KJIETKE Napbl KPOJUKOB, OH TOCTPOWI
CJIEIYIOIIYIO MOCIE0BATEIBHOCTD:

1, 1,2, 3,5, 8, 13, 21, 34, 55, 89, 144 u 1. 1. Bbl n1€rko Moxere NpoAOIKUTH €€, TaK
KakK KaXkJ10€ CIEIYIOIIEee YUCIIO B HEH SBIISETCA CYMMOM OBYX mpeapiaymux: 1+1=2, 1+2=3,
2+3=5 u 1.1. Kpome Takoro npocToro npaBuiia MOCTPOECHUS ITOM MOCIEA0BATEIILHOCTH, OHA
o0J1afaeT emie MHOTMMH 3aMeUaTelIbHBIMM CBOMCTBAMMU.

* OTHOLIEHHE KAXJIOr0 4MCia JAHHOW MOCJIEAOBATEIbHOCTH K CIEAYIOUIEMY YHUCITY
ctpemurcs k 0.618. mockonbky 1:1=1, 1:2=0.5, 2:3=0.666, 3:5=0.6, 5:8=0.625 u 1.1. Ecnu



MBI TIPOJIOJKUM €€, TO Pe3yJIbTaT OyJeT Bce Onrke U Oke moaXxoauTh K 3HaueHuto 0.618.
* OTHOLIEHHUE KaXJOr0 YWCiIa ITOW MOCIEAOBATEIBHOCTH K MPEABIIYIIEMY YHUCTY
cTpeMutcs K 3HaueHuro 1.618, xoropoe HazpiBatoT uuciaoM ¢u. [Ipudem 3amerbTe, UyTO
gyucia 0.618 u 1.618 sBastoTcs B3aumMooOpaTHeiMH, T.€. 1:0.618=1.618.
* Eciiu nenuTh uyMcna 3TOM MOCIENOBATENIbHOCTH 4Y€pe3 OJIHO, TO B MPEIEie MBI
noxyyuM ymcna 0.382 u 2.618.

Takum oOpazom, wu3 TmocienoBareibHOCTH @OUOOHAYYM MBI TIOJy4aeM HaOop
WHTepecHbIX uncen: 4.236, 2.618, 1.618, 0.618, 0.382, 0.236, u emie HyKHO T0OaBUTh K HUM
0.5u 1.0.

OrmeruMm, uto umcna 1.618, 0.618 Ha3BIBAIOTCS «30JI0TBIM CEUCHHEM), «30JIOTOU
CEPeIMHOIN» WIIH «30JI0THIM KOY(PPUITUEHTOMY. DTH YHCIIa SBISIOTCS PEUICHUEM 3a7a9d O
pa3lelieHny OTpe3Ka Ha 4YacTH TakK, 4TOObl MEHBIIAsh 4acTh OTHOCUJIACh K OOJbBIIEH, Kak
O0JbIIIast KO BCEMY OTPE3KY.

OTa WHTEpecHas IMOCJIeN0BATEIHHOCTh HCIONB3YETCs, KaK MbI YK€ TOBOPUIIH, BO
MHOTHX 00JacTsIX €CTeCTBO3HAHHUS, YTO TIO3BOJIMIIO DITUOTY MOMPOOOBATh MPUMEHUTH €€ U
K TEXHUYECKOMY aHaJu3y.

HaubGonee mpocroe u mHTEpecHOEe ynorpebieHue uucina OuboHaYuM HAXOAST TPH
pacueTe ypoBHS oTKara (retracement) mwim oTckoka (rebound). 3To yacto BcTpedaromeecs
Ha PBIHKE SBJICHUE MPEACTaBIsET COOOW YaCTHBIA ciay4ail oOmiei Teopur BOJIH DJUTHOTA.
Tak kak meHBI HE MOTYT HETPEPHIBHO PACTH WM MAJIaTh MPOJOJIKUTEIIEHOE BPEMSsI, TIOCTIE
KQKIOTO UX U3MEHEHHUS CYIIECTBYET TOW WJIM WHOW BEJIMYUHBI OTKAT B MPOTHBOTOJIOKHYIO
cTopoHy. OCOOEHHO SIPKO 3TO SIBJICHUE BUIHO TOCJIE CHUJIBHOTO M MPOJOKUTEIBHOTO
newkenus. [lo teopunm Jloy KOppeKiusi OCHOBHOTO JIBMXKEHHSI OCYIIECTBISETCS Ha
BeNUYUHBI ofHA TpeTh — 33%, monoBuna — 50%, nBe Tpetu — 66% OT BETUUYUHBI
npenpiayeit Bonssl. [Ipu sTom otkat 33% Haubonee BeposdTeH, a oTKaT 66% HaumeHee
BeposiTeH. Mcnonb3oBanue mnocneaoBareabHocTH POUOOHAYYM I03BOJISET YBEIUYUTH
HanOoJiee BEPOIATHYIO HUXKHIOW Tpanuily ¢ 33% 1o 38,2% (uucino ®ubonauuu 0.382) u B
TO € BpeMsl YMEHBIIIUTh HAMMEHEE BEPOSTHYIO JAIBHIO rpaHuily ¢ 66% mo 61,8% (uucio
®ubonauuu 0.618). Jloctmwxenue ypoBHs B 38,2% MPOUCXOAUT YPE3BBIYANHO YaCTO, UTO,
Mo-HAallleMy MHEHUIO0, OOYCIOBJIEHO OrPOMHOM MOMYJSIPHOCTBIO TEOPUH DIIIHOTA.
JIeHCTBUTENBHO, MOCKOJIbKY OOJBIIMHCTBO YYAaCTHHUKOB PBIHKA OXHIACT UMEHHO TaKOU
OTKaT, UMEHHO OH M TIPOUCXO/INT.
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Puc. 6 44. Boamoxuble VPOBHK OTKATA HeH
Pacuer ypoBHEW OTKAaTOB U OTCKOKOB — JOCTaTOYHO MPOCTOE 3aHATHE. YTO JeaeT
3TOT aHAJIW3 MpUBJIEKAaTEIbHbBIM. Kpome TOro. OTKarbl U OTCKOKM JACHCTBYIOT Kak Ha
TJIABHBIX TPEHJAX, TaK M HA BTOPUYHBIX U KPATKOCPOUYHBIX. TakuM oOpa3zom, UX MOXKHO
Ha0JI0/1aTh HA HEJENIbHBIX U YaCOBBIX rpaduKax.
Bo3moxHO KOMOMHUPOBATH 00a MOAX0Aa JUIs ONpeaesieHus: ypoBHel otkata (u [oy, u
DIMoTa) ¥ TOBOPUTH O €ro JIOMYCTUMBIX MpoMexkyTkax 33-38% u 62-66%). Bmecte ¢ Tewm,



HEKOTOpPBIE TPEHAEpbl OKPYIJISIOT 3HAUYECHMS DJIJIMOTOBCKUX OTKAaTOB M MCIIOJIB3VIOT ele
6onee «ymyuieHHbIe» ypoBHU 40% 1 60%.

3HaHUE O CYILIECTBOBAaHUU OTKATOB U YMEHHE BBIYUCIATH UX BO3MOXKHYHO BEIUYHUHY
MOTYT CYIIECTBEHHO TIOMOYb IPHU TOPTOBIIE.

['myOuHa peanbHOr0 OTCKOKA SBISIETCS TAaKXKe JOTOJHUTEITHHOW XapaKTEePUCTHKOM
CWJIBI TPEHJIa M JaeT JOTMOJIHUTEIbHYI0 HHPOpMAIUIo s aHanu3a. JleMCTBUTENbHO, MPU
oTCcKOKe Ha 62% MOKHO YTBEpPkIaTh, YTO OCHOBHOW TPEH]I €lIIe WK YK€ 0ClIal, B TO BpeMs
KaK OTCKOK Toibko Ha 38% roBopuT o Ooinbiioit cuiie storo tpeHaa. Orckok Ha 100%
CKOpee CBHJIETEIHCTBYET 00 OTCYTCTBUU TPEH/IA. YEM O €TI0 KOPPEKIIUH.

C nomompio nocneaoBarenbHOCTH OHOOHAYYM MOXKHO TMBITaThCSI IPOTHO3UPOBATH U
BPEMEHHbBIE MHTEPBAJIBI MEXIY OUE€pPEIHBIMU MAaKCUMyMaMH LIeH. XOTs 3TO MEHEEe TOUHBIE
MPOTHO3bI, YEM PACUET OTKaTa, HO KaK BCIIOMOTaTeJIbHbIE TOJICTPAXOBOYHbBIE IPOTHO3bI UX
HY>KHO paccMaTpuBarh.

Yucna @PuboHauuu, Kak Mbl yBUAWM B JaJbHEWIIEM, 4YacTO MCHOJIb3YIOT IpH
COCTaBJIEHUU KOMIIbIOTEPHBIX MOKa3aTeseil s 3aJlaHus UX BPEMEHHbIX nepuooB. Kpome
TOr0, MHOTHE€ W3 3THUX YHCEJI MMEIOT BIOJHE pealbHbIM cMbIci. Hampumep, yucio 5
COBMAJIaeT C MATHIHEBHON pabodell HeNene TOProBoro nukia (HeaenbHas TOProBist). 21
PaBHO B TOYHOCTH TPEM KaJICHAAPHBIM HEJEHsAM. 55 OIHU3KO K MATUIECATUUETHIPEM TojaM
LIMKJIa SKOHOMUYECKUX BOJIH KoHapaTbeBa u T. 1.

6.10. Boaubl DJtuora

OcHoBareneM OpUTHHAIBLHOW W XOPOIIO pa3padOTaHHOW BOJTHOBOM TEOPHH SBIISETCS
Panvgh Henvcon Onnuom (1871-1948), Oyxrantep, KOTOPBIA 3aMHTEPECOBANICS MPOOIeMaMu
pPBIHKA aKIUi, HaxXoJsCh 1oj BiusHueMm Teopuu Yapnb3a [oy. OcHoBOI Teopun Duimnora
SBIISIETCSI MaccoBasi MICUXOJIOTHS MOBEACHUS ToNmbl. [loaToMy nannHas Teopusi mpUMEHUMA
HE TONBKO K (PMHAHCOBBIM PHIHKAM, HO W KO MHOTHM JAPYTUM COIMAJIHHBIM SIBICHUSM.
Hanpumep, ¢ ee mOMONIbIO TPEANPUHUMAIOTCS TOMBITKH IPOTHO3UPOBATH  JIaXe
pe3yJIbTaThl BELIOOPOB MPE3UACHTA.

[To MHEHHIO DNIMOTa, MAaccoBas TICHXOJOTHS TOJIBI TMOJYUHSETCS ONpEAeTICHHBIM
[UKIAYECKAM 3aKOHAM: DOKCIIAHCHUS, DHTY3Ha3M, OJHQOpHs, YCIOKOCHHE, YMAJA0K W
nenpeccus. [logoOHass NUKIUYHOCTH Pa3BUTHS HM3BECTHA YK€ JaBHO. Kak MBI 3HaeM,
pazBuTHe JI000rO sBIEHHUS, Oyap TO (¢uiaocodckoe Yy4YeHHE WM MPOMBIIUIEHHOE
NPEINpPUATHE, TIPOXOTUT CTAINH 3aPOKICHHS, paciBeTa, cTabuiu3anuu u cnajaa. LleHHoCTh
TEOpUH ODJUTMOTa COCTOUT B TOM, YTO, KPOME IHMKINYHOCTH, OH BBIBEJ YHCJICHHEIC
XapaKTEPUCTUKHU ITHUX IMKIIOB, HCIIOJIB3YS TOCIE0BATEIHLHOCTh urcen OuboHauqH.

Kpome Toro, sTa TEOpHSs HCIIONB3YET €IIe OJHY BaXKHYIO 3aKOHOMEPHOCTh YCTPOUCTBA
MHUpa: MEJKHE YacTH Mo (popme M CyTH MOBTOPSIOT (OpMy M CYIIHOCTH OOBEMITIOIIETO
(Teopust ppaxranoB). BonHoBas Teopusi Takke XOpOIIO coriacyercss ¢ teopueit Yapibia
Jloy. B oTimume oT KJ1acCM4ecKoTro TEXHUYECKOTO aHAIN3a, TeOpUs DITHOTa MPEICTaBIISET
cO0OH CTPOIHYIO KOHIICTIIINIO, MHTETPUPYIONIYIO B Ce0sl TEXHUYECKHI aHAIN3, ICUXOJIOTHIO
U IHMKIAYHOCTh PA3BUTHUS PBIHKA. 3aMETHM, YTO Ha pPBIHKAX C MaJbIM KOJHYECTBOM
YYaCTHHKOB 3Ta TEOPHsI padoTaeT Xyxe win BooOmie He paboraeT. Ha Tex ke phIHKax, rjie
CYLIECTBYET OIPOMHOE KOJMYECTBO YYACTHHUKOB, OHAa, MO-BHUIMMOMY. paboTaeT Ooiee
ycnemHo. Mbl yzensieM 0605bl1oe BHUMaHUE TEOPUH DJIMOTa OTOMY, YTO OHA MO3BOJISET
IIPOU3BECTU UHTErPaIbHbIN aHAJIN3 PbIHKA, 00BEANHSASA B ce0e aHAJIN3 KJIaCCHUeCKuX (uryp,
Teoputo J[0y, OTKaThl U OTCKOKH, MAaCCOBYIO IICUXOJIOTHIO PbIHKA U MHOTO€ JIPYyTOE€.

Heobxoanmo otaaBarh cebe OTUET B TOM. YTO aHAIM3 rpaduka U MOMBITKUA BBISIBUTH



9TH BOJIHBI HACTOJBKO JK€ CIIOXKHBI, HACKOJIBbKO W 3 dekTuBHBI. Ha Hamm B3rIsi1, BU3yaabHO
BOJIHBI DJIJTMOTA Jierde OOHApYXUTh Ha CBEYKaxX M Ha TpaduKe I1IeH B BUJIC JTUHUU, KOTOpas
MPOBEJICHA Yepe3 IICHBI 3aKPBITHS, YeM YBUACTh UX Ha rpaduKe U3 MajoveK.

B BOJIHOBOI TeOpHH CYIIECTBYET HECKOJIBKO TJIaBHBIX aCIEKTOB.

* OnpenensitoTcsa KOJIMYECTBO U TOCJIEA0BATEIbHOCTh BOJIHOBBIX JIBMIKEHUM, a TaKKe
JTACTCS XapaKTEPUCTUKA KaXK/I0H BOJIHBI.

* YCTaHABIMBAIOTCS BO3MOXKHBIE (DUTYPBI, KOTOPBIE MOTYT C(POPMUPOBATHCS B KaXKI0H
13 BOJH. MHOTrHE U3 3TUX QUTYpP SABISIOTCS KJIACCHUYECKUMHU (QUTYpaMH MPOJIOIKCHUS WITH
pa3BoOpoOTa TPEH/IA.

* OnpenensoTcs BO3MOXKHBIC OTHOIICHHUS MEXKAY BEIWYMHAMHU BOJH. [Ipu 3TOM
UCIIONB3YIOTCSI COOTHOIIEHUS, TOJyYeHHbIE Ha OCHOBE MOCIEIOBATEILHOCTH YHCE
dudoHau4m.

* JlaroTcst peKOMEHIAIMH T10 ONIPEIEIICHUIO BPEMEHHBIX XapaKTePUCTUK BOJIH.

HNmenHo B 3ToM mopsiake Mbl M OyneM ux paccmaTrpuBarh. Cienyer 3aMETHTh, YTO
BOJIHOBAs TEOpHsI DIUTMOTAa OCHOBAaHA Ha M3YUEHUH OOJIBIIOrO KOJIMYeCcTBa rpadukos, oT 15
MUHYTHBIX IO MECSIYHBIX, ITIO3TOMY OIMCAaHHBIC COOTHOLIEHUS MEKIY BOJIHAMM, a TAKXKE
¢Gurypsl UMOyJIbCHBIX M KOPPEKLIMOHHBIX BOJIH SIBISIIOTCS HcUYepmbIBatommMu. MHorma
JaXke YTBEP)KIAETCs, UTO IPyrux Guryp He ObIBaeT.

JIist KpaTKOCTH W3TIOXKEHHUSI MBI OyJIeM paccMaTpHBaTh BOJHBI DJUTMOTA TOJBKO Ha
«OprubeM» Tpenze. Ha «mMenBekbem» TpeHIE BCE PaCCYKIEHHS SIBISIIOTCS 3€pKajlbHbIM
OTOOpaXEHUEM aHAIN3a «OBIYBET0» TPEHA.

6.10.1. Boaunl

OCHOBOI1 BOJTHOBOW TEOPUH SABJISETCS MPEANOIOKEHUE O TOM, YTO PHIHOK pa3BUBAETCS
IIATHIO BOJIHAMM B HAIIPaBJICHHUH TJIABHOTO TPEHJA C IOCIEAYIOIIMM KOPPEKLIHEN U3 Tpex
BOJH. [lepBble IATH BOJNIH Kak €IMHOE LIEJIOE HA3BIBAIOTCS UMNYAbCUBHOU BOIHOU, A TPH
OCTaBIIMECA — KOPPEeKYUOHUou 6oaHou. B CBOWO ouepelb, OTU BOJHBI TOXKE
MOAPA3ICIAOTCS HA UMNYIbCUBHbLE 80IHbL U Koppekmupyiowue. Bonnel 1, 3, 5 B nepBoit
MATUBOJHOBOM MOCJIEIOBATEILHOCTH HA3bIBAKOTCS MMITYJIbCUBHBIMHA, & BOJIHBI 2 U 4 —
KOppEeKTUpyromuMu. JJIsi TpeXBOJIHOBOM MOCIEA0BAaTEIbHOCTH BOJMHBI A u B sBistoTCst
MMITYJIbCUBHBIMH, a BOJIHa C — KOPPEKTUPYIOLIEH.

B BOonHOBOI Teopun DIUINOTA JAKOTCS CIEAYIOIINE XaPAKTEPUCTUKHA BCEX ITUX BOJIH U
MpaBuiia, KOTOPBIM OHU JIOJDKHBI COOTBETCTBOBATH. [IprueM HYKHO MOHMMAaTh, YTO Pa3HbIE
PBIHKU BEAYT ce0s O-pa3HOMY, U BO3MOKHBI OTKJIOHEHHUS OT YKa3aHHBIX MPaBUIL.

e [lepBasi BosiHa ompenenseT co0oil Hayado HOBOTO TPEHJA M MOXKET SBISATHCA
OTCKOKOM JUIsl MPEIBIAYIIEro CUJIBHOIO MaJeHus 1eH. HeonpeneneHHOCTh 3TOro TpeHaa u
HEPELINTEIbHOCTh PBIHKA JIENaloT ee HaumboJiee KOPOTKOM W3 NATH BOJH M Haumbojee
nosioroii. MICKiIro4eHne COCTaBIISIET CUTyallUs, KOI/la pa3BOpPOT TPEHAA MPOM30LIEN IOCIE
dbopmupoBaHus oAHOM M3 (UTYyp pa3BOpOTa, MOCIE YEero ObLIO CHIBHOE HUMITYJIbCHUBHOE
IBIYKEHNE, KOTOPOE U CO3/1aJI0 MEPBYIO BOJIHY.

* Bropas BoiHA — 3TO CTaHIAPTHBIA OTKAT, KOTOPBIM OOBIYHO MPOMCXOAUT Ha
ypoBeHb 62%, Tak Kak CYILIECTBYET CUTyalldsi HEONMPEAECICHHOCTU HAa PHIHKE M MHOTHE
YACTHUKU MOTYT CUYHMTATh MEPBYIO BOJIHY CIY4alHOCTBIO. «bbpIumity TpeHa moka cialblii,
IIOTOMY YTO MHOTHE €Il€ HaACIOTCA, YTO «MEABEXKUIN» TpeH ] npoaomxurca. Ho, HecmoTps
Ha c1a00CTh TPEeH[a, BTOpasi BOJIHA HE JIOJKHA OIYCTUTHCS HMKE Hayalla MMepBOil BOJIHBI.
Bropas BonHa MokeT 00pa30BbIBaTh KjacCHUeCKHe (PUTyphl pa3BopoTa.

* Tperbsi (MMIyJILCUBHAS) BOJIHA OOBIYHO caMas JJIMHHAs U HauOolsiee AMHAMHUYHAS,



MOCKOJIbKY YYaCTHUKH PBIHKA TOBEPUITU B HOBBIM TPEHI, ITOCJIE YETO €r0 CUiIa 3HAUUTEILHO
BO3pacTaeT BMecTe ¢ oObeMaMu. iMeHHO BO BpeMs (hOpMHUpPOBAHUS STOW BOJIHBI MOKHO C
Oonblleil J07eil YBEpEHHOCTH pacmo3HaTh BOJHBI Jinora. KpuTudeckum JUisl ee
dbopMupoBaHUS SBISETCS MEpEeceUeHNE YPOBHS BEPIIMHBI NIEPBOM BOJIHBL. TakuMm 00pazom,
TPEThs BOJIHA HHUKOTJa HE MOXeT ObITh camoi KopoTkod. Ecnm mnpu anamusze
OOHAPYXKWJIOCh, YTO OHA BCE K€ camas KOpOTKas, TO, CKOpee BCEro, 3TO MepBas BOJHA
pacuupenust (cMm. 6.10.3). 3ameTuM, 4TO Ha pHIHKE aKUUWA TPEThsl BOJHA, KaK MPaBUIIO,
HamOoJee JUIMHHAS, TOT/Ia KaK Ha TOBAPHOM DPBIHKE 4acTo OoJjiee JJTMHHOW ObIBAaeT msTas
BOJIHA.

Puc. 6-45. Ocnosrast hopma BO 1M DiLinota

* YerBeprasi (KOppEeKTUpPYIOLas) BOJHA OOBIYHO MpEACTaBIsIET co00Ml MeHee
MHTEHCUBHBII OTKAaT, YEM BTOpPAsl BOJIHA. JTO CKOPEE OTIbIX, YEM CHUTHAJI K OCJIA0JIEHUIO
Tpenna. Yame Bcero 310 38%-HbIN OTKAT CO 3HAYMUTENIBHBIM MEPHUOJOM KOHCOJIMIALNH.
YerBepras BOJIHA, KaK MPaBUiIO, GOpMUpPYET TPeyrodbHUKH. IIpu 3TOM OJHO M3 IIaBHBIX
IIpaBUJI BOJIHOBOM TEOPUU COCTOUT B TOM, YTO OHA HE JIOJKHA OIyCKaThCS HUXKE BEPILUHBI
MEpBOM BOJIHBL. Takoe OIMyCKaHWE Ha3bIBACTCS MEpeKpbITUEM. [loaTOoMy mpu TOprosiie B
paiioHe 4eTBEpTON BOJIHBI YPOBEHb BEPIIMHbBI IEPBOM BOJIHBI SIBISIETCS XOPOIIUM YPOBHEM
stop loss (cm. 9.2.1). 3HaUUMOCTh YETBEPTOM BOJHBI 3aKIIOYAETCS B TOM, YTO 3Ta BOJHA
onpezenser o0nacTh MOJHOM KOPPEKUUU Bcel MATHBOIHOBOM (opmauuu. To ecTh npu
MOJIHOU Koppekinu BosiHa C JocTUraeT 00JIacTH YeTBEPTOM BOJTHBI.

* [IsiTast BOJIHA MIPOJIOJIKAET OCHOBHOM TPEHJI, HO Y€ YyBCTBYETCSl «YCTaJOCTby», U
Bce OoJpllee KOJWYECTBO YYACTHUKOB pBhIHKA HAYMHAIOT COMHEBAThCA B €ro CWie U
OKUJAaTh Pa3BOpOTa TpeHJa. [IOCTOMY OOBIYHO 3Ta BOJIHA MEHEe TUHAMUYHas U Oojee
KOPOTKasl, YeM TPEThsI, XOTS OHa MOKET JUINThes Oosbliee Bpemsi. OObIYHO B palioHe MATOU
BOJIHbl MHOTHE KOMITbIOTEPHBIE MOKa3aTeIN HAUMHAIOT 3aIa3/IbIBaTh 32 IBM)KEHUSMU LICHBI,
Y Ha MHOTUX OCHMJUIATOPAaX CTAHOBUTCS BHUJIHA AUBepreHIms (cm. 7.2.1)

* A-B0OJIHA YaCTO HEMPAaBUIbHO HUCTOJKOBBIBAETCS] YYACTHUKAMU PhIHKA KaK OOBIYHBIN
OTKaT Ha «Oblub€M» pbIHKE, M, €CTECTBEHHO, MHOIME€ YYAaCTHUKHM COMHEBAIOTCS B
MpeKpalleHun «Oblubero» TpeHnaa. JlomolHUTeIbHbIE apryMeHThl 3a TO, YTO 3TO
JIEUCTBUTENBHO A-BOJHA, COCTOST B CIEAYIOIIEM: B MATOW BojiHE OblUla 3aMedyeHa
IUBEpreHus: A-BOJHA COMPOBOXKIAETCS YBEIUYEHHEM OOBEMOB M COCTOMT U3 IISATH
MTO/IBOJIH.

* B-BoJIHa — 3TO OOBIYHBIN OTCKOK B HOBOM «MEBEXKbEM» TPEHJIe. JTa BOJIHA JA€T
MOCJICJTHIOI0 BO3MOKHOCTh «COCKOUMTB» C JJIUHHBIX MNO3UIMH (cM. 6.3). OHa MOXeT



IBITATHCS TIPOOUTH YPOBEHb MAaKCUMyMa IISITOM BOJHBI, 00pa3ys Npu 3ToM JIBOMHVYIO
BepuinHy. MHorna naxe B-BojHa MOXET NPEBBICUTH MAaKCUMYM MSTOM BOJIHBI, €CIU
«MEIIBeXKUN» TpeH]l JOoCTaToyHO ciabbii. B mobom ciydae Bo Bpemsi B-BoyiHBI
OOJIBIIMHCTBO YYaCTHUKOB PhIHKA MIOHUMAIOT, YTO BO3BpaTa K MPEKHEMY TPEHIY He OyJeT.

* C-Bos1HA OOBIYHO YK€ HE OCTABJISIET COMHEHHM, YTO «OBIYH» TpeH 1 3aKkoHuucs. [1o
CHJIE OHA YacTO PaBHSETCS HanOoJiee CUIBLHOW MMIYJIHLCUBHON BOJHE «OBIYBETO» TpPEHA.
C-BonHa MoxeT oOpazoBaTh ['onoBy u Ilneun: Tperbs BonmHa — neBoe [lnedo, maras —
I'osoBy u B-BosiHa — mipaBoe 11neyo.

OnHO W3 TJIaBHBIX MPAaBUJ BOJHOBOM TEOPUM 3aKIIOYAETCS B TOM, YTO KaxKIas M3
OCHOBHBIX BOJIH MOXET COCTOSTh M3 0oJiee MEJNKHUX MOJBOJH, KOTOPBIE MOKHO
aHAIM3UPOBATh KAK CAMOCTOSTENIbHbIE BOJHBI DJuoTa. [Ipu 3TOM cTeneHb BI0KEHHOCTH U
NoJIpa3iejicHus Ha 0oJiee MEJIKHE BOJIHBI He UMEeT Tpefesna (cM. puc. 6-46).

3amMeTuM, 4YTO MOJpa3/ieJIeHue Ha MEJKHE BOJHBI BCE BpeMsl MOJUMHSIETCS 4YHCIIaM
®dubonauun. 2, 3, 5, 8 — 310 Bce uncia GuboHauyun. Eciim MBI HaUHEM paccMaTpuBaTh
0oyiee MeNKHE MOJBOJIHBI, TO CyMMapHOE KOJIMYECTBO BOJIH CHOBA OYyJET JaBaTh 4ucia W3
3TOW mocnenoBareabHOCTH. [loaToMy mmmynbcuBHble ABwxenus 1, 3, 5, A u C moryr
COCTOSITh M3 MSATH MOJABOJIH. @ KOPpPEKTUpYyomue BoJiHbl 2, 4 u B — Tonbko u3 Tpex
MOJIBOJIH.

Puc. 6--46. Octorias BOIHA DILIHOTA B MEAKHC O IBOITHYI

B nanpHelimeM Mbl OyJaeM paccMaTpUBaTh BOJIHBI DIIJIMOTA JIMIIb HPHU «ObIYbEM»
TpeHae. Ha «MmenBexbem» TpeHNe KapTHUHA SBJSETCS 3€pKAJbHBIM OTpPaKCHHEM M He
COJIEP’KUT HUKAKHUX CIeNU(PUUECKUX OCOOCHHOCTEH.

6.10.2. [IpaBus10 YepenoBaHUSs

DTO MPaBUIIO COCTOUT B TOM. UTO OJTHO U TO K€ JIEHCTBUE OOBIYHO HE MPOUCXOUT JIBA
paza moapsia. Takum oOpa3oM, TPaBUIO YEpEeAOBaHUS HE TOBOPUT HAM, YTO JOJDKHO
CIIYYUTBHCS, a TPEAYNPEKAACT O TOM, Yero, BEpOSATHO, HE MPOU3OHIET. B mpumeHeHun k
PBIHKY OHO O3HAuyaeT, 4TO €CJIM, HalpuMep, CI0XKHUIACh Kakas-HUOYyIb KilacCuuecKas
durypa, To Bpsi U OHA MOBTOPUTCS B ONmKaiiiieM Oy ryieM.

[IpaBuio uepenoBaHus MHTEHCHUBHO HCIOJB3YeTCS B BOJHOBOM Teopuu. Tak, eciu
BTOpast BoJiHa chopMUpOoBaia 0OHY (UTYpPY, TO UeTBEpPTasi BOJIHA HE JJOJKHA TIOBTOPUTDH 3Ty
¢burypy. Hampumep, eciau BTOpas BojHaA mpocTas (3ursar), To 4eTBepTasi, CKOpee BCEero,



OyZeT clIoXKHOM (TIOCKasi UM TPEYTONIbHUK), U Hao0opoT. [Ipudem miaockue KOPpeKIuu u
TPEYTOJIbHUKH, KaK MPAaBUIIO, HE YEPEAYIOTCS IPYT C APYTOM.

OT0 Xe MPaBWIO MPUBOAUT K TOMY, UTO HE MOXKET OBITh OoJiee OAHON pacIIMpeHHON
MMITYJILCUBHOM BooHBI. Eciii miepBast ¥ TpeThsl BOJIHBI PaBHBI 110 JUTMHE, TO, CKOPEEe BCETO,
nsTas BOJIHA OyJeT pacmmpeHHoW. Ecim TpeTbs BojgHA oOKa3anach pacIIMPEHHOW, TO,
BEPOSITHEE BCETO, MsATas BoJHA OyneT 0ObIYHOM.

Ecam Mbl [uist BTOpO# BOJIHBI UMEIHM OTKAaT pasmMepoM 62%, TO y YETBEPTON BOJIHBI
noJKeH ObITh oTKaT BenmunHor 38% wmim 50%. Ecnu BTOpas BosHa nMena otkat 38%. To
YeTBEpTasi BOJIHA JIOJKHA UMETh OTKaT BestmauHou 50% umu 62%.

TakuM 00pazoM, MPaBUIIO YEepeOBAHUS OUYEHb AKTHUBHO HCIOJIB3YETCS B BOJIHOBOM
TEOpUU DJITUOTA.

6.10.3. durypsl UMINyJIbCHUBHBIX BOJH

JIns Hadama paccMOTPUM (UTYpPBI MMITYJIbCHBHBIX BOJH. OJHA W3 UMITYJIbCUBHBIX
BoH — 1, 3 wim 5 — MoxeT ObITh pacTIHYTOH WK pacumpeHHoii BosHo# (Extended
Wave), T. €. OHa 1O CBOEH aMIUTUTyAe OyAeT ropa3no Oombime Apyrux (cM. puc. 6-47).
Yarire BCEro 3TO TPEThsI MM IATAst BOJHA U OYCHB PEJKO — TepBasi. bosbmas [yinHa BOTHEI
OOBIYHO NMPHUBOAUT K TOMY, YTO 3Ta BOJIHA pa30MBAETCs HA MaJIbIe MTOJIBOJIHBI, a TaK Kak 1, 3
U 5 — 9TO UMITYJIbCHBHBIC BOJHBI, OHH MOTYT COCTOSITH TOJIBKO U3 TISITH MOBOJIH.
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Pacimpena Pacwupena Paciumpena He onpeaeaitrn
HepBas TP b 1s1Tas PACHIPCIIYVIO
BOAHA BOAH&E BOA & BOAILY

Pue. 647, Hpuscpst pacuimpeitiptx so.

He Bcerga MoXXHO 4eTKO MACHTHUPHUIIMPOBATH paCUIMPEHHYIO BoJHY. [loaTromy nHOrAa
MH(OPMATUBHBIM OKa3bIBAETCS PACCMOTPEHHE U JIEBATH-

BOJIHOBOTO JIBUJKEHUS, y KOTOPOrO BCE€ BOJHBI MPONOPIHOHANBHBL. [lpnyem
NEBATUBOJIHOBAS MOCJIEN0BATEIBHOCTh HE MEHEE 3HAaUMMa, YeM CTaHJapTHAas ISITUBOJIHOBAs
MIOCJIEI0BATENIBHOCTb.

BHyTpeHHHE BOJIHBI pacCIIUPEHHOW BOJIHBI JOJKHBI OBITh MPONOPLHUOHATBHON
BenuuMHbl. Kpome Toro, Takoil ke NpOMOPHHOHATIBHOCTBIO JOJKHBI 00JIalaTh U JBE
OCTAaBLIMECS UMITYJIbCUBHBIC BOJIHBL. TaK, €Ciu TpeThsl BOJIHA PACIIMPEHA, TO MepBas U
nsATas BOJIHbI MPUOIU3UTENBHO PaBHBI MO UIUTEIBHOCTH BO BPEMEHM W IO aMILIUTY/IE.
Ecnu xe 1 1 3 BOJIHBI paBHBI, TO MOXKHO OXUIATh MATYIO BOJIHY PaCIIMPEHHOM.

Crnenyer OTMETUTb, UTO BHYTPH PACIIMPEHMS OJHA M3 BOJH TOXKE MOYKET OKa3aTbCs
pacIIMpEeHHOM, MpaB/a, 3T0 OOBIYHO OBIBAET TOJILKO MPH PACUIUPEHUU TPETHEH BOJIHBI.

Y4yer BO3MOKHOCTM CYUIECTBOBAHMSl PACIIMPEHHOW BOJIHBI IIO3BOJIAET JIy4YIlle
aHAJIM3MpPOBATh BOJIHOBBIE Mpouecchl. Tak, Hampumep, €cii TpPeThbs BOJHA OKa3alach



MEHbIIIE TEPBOIl, TO, CKOPEE BCETO, 3TO IMPOCTO MepBas BOJIHA PACIIUPEHHUs, a HE cama
TpeThs BojHA. CylIECTBYET TakKe MPaBUJIO JUIS MATOM paclIMPEHHOM BOJIHBI, KOT/Ia OTKAT
MocJie 3aBEPIICHHs] MATON BOJHBI COBEpPIIAETCS OOBIYHO JO0 YPOBHS Hayaia paclldupeHus.
Takoe Hauano coBHaJaeT ¢ MUHUMAJIBHOW IIEHOW MEPBOr0 OTKAaTa IOCJE NEPBOM BOJHBI
paclINpEeHUsI.

JAuaronaabnbie TpeyroibHMKM — peakuid Tun WMITYJIbCUBHBIX BOJH. OTH
TpeyroJbHUKH COCTOAT U3 MATH BOJH, IPUYEM JOIYCKAETCSA NEPEKPBITHE, KOTJIA YETBEPTas
BOJIHA MIEPEKPBIBAECT NIEPBYIO

Pue. 6 48 Lnatonasipib i Tpes o hitig epsot o THid

JuaroHanbHble TpeyroabHUKHA HaIOMUHAKOT KIACCHYECKHUE (PUTYpBbI TPOJOJIKEHUS —
Knunpa. Kak yxe rosopuioch, Bo3pactarommid Knun (rising wedge), kak mpaBuio,
ABJISIETCS TPU3HAKOM «MEABEKBEr0» PBIHKA.

MO0>KHO BBIIEIUTH JBA THUIIA TAKUX TpPEeyroJbHUKOB.

[lepBbiii THIT OOBIYHO BCTPEYAETCS TOJNBLKO B MsATOM BoHE u C-BonHe (cM.puc. 6-48).
OH curHalIM3upyeTr O TOM, 4YTO MPEAbIIyllee ABMKEHHE ObUIO CIMLIKOM JIOJITUM U
CWIBHBIM, T. €. OTPAKAeT yCTANOCTh «ObIUbEr0» TPEHAA. 3aMEeThTE, YTO JJIS MOABOJIH 3TOrO
TpeyrospHMKa HapyLIIArOTCS BOJIHOBBIC NPABWJIA: UMITYJIbCUBHBIE BOJHBI 1, 3 m 5 cocrosT
TOJIBKO M3 TpeX MOJBOJH, @ YETBEPTAasi BOJIHA NEPEKPHIBAET MEPBYIO BOJIHY. OOBIYHO TOCTE
TaKoro TPEyTrOJbHUKA BO3HUKACT YETKUN «MEABEKUN» TPEHH, W IIeHa IMaJaeT 10 YPOBHS,
rze Hadasl (GOpMHPOBATHCSA ATOT TpPEeyrojibHUK.

Bropoit Tun nuaronanbHOro TpeyronbHUKa BCTPEUYAETCS €IIE PEKE M, KaK IPaBUIIo,
HaxOJIUTCs B IEPBOM BOJIHE WIN B A-BOJIHE.

XOoTs yeTrBepTas BOJHA U MEPEKPHIBACT MEPBYI0, HO UMITYJIbCUBHBIC BOJHBI 1, 3 1 5
COCTOSIT M3 IIATU MOJABOJIH, KAK U IOJOXKEHO A BOJH DJUIMOTA. DTO CBUACTEIBCTBYET O
JOCTATOYHOM CUJIE TPEHJA, MIOATOMY KOPPEKTUPYIOIIEE JABUKEHUE IOCIE MATOM BOJHBI HE
CTOJIb CWJIBHO, KAK B IIEPBOM THUIIE€ TUArOHAJIBHBIX TPEyroJbHUKOB.
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WNuorpa BeinensroT noxuyio (failures), wim yceuennyrwo (trancated), msTyio BOJHY.
Takass BOJIHA COCTOUT, KaK M TOJIOKEHO HUMITYJIbCUBHOW BOJHE W3 MSATH TOJBOJH, YTO
TOBOPHUT O TOM, YTO OHA JOCTATOYHO CHJIbHA. TeM He MeHee, eii He XBaTaeT CHJIBI, YTOOBI
MPEBBICUTh MAaKCHMyM TPEThEW BOJIHBI, U OHA OKa3bIBaeTCS HIDKE Hee. B aToM ciydae
HEpEeNKO BO3HUKAET Kinaccuueckas urypa J[Boitnas Bepmmaa (double top). Jloxkuas msitas
BOJTHA YaIlle BCTPEYACTCSI HA TOBAPHBIX PhIHKAX.

[ToBTOpM, YTO  COTJACHO  MPUHIUIY  YEPENOBAaHUS B  ISTHBOJHOBOU
MOCJIEJIOBATEIILHOCTH MOKET OBITh HE 0oJiee OJHOHM pacIIMpEeHHOW BONHBI U HE Oojee
OJTHOTO UaroHaabHOTO TpeyronpHuKa.

6.10.4. ®urypn! KOppeKUMOHHBIX BOJH

@urypsl, KOTOpble MOT'YyT (OPMUPOBATH BOJIHBI KOPPEKLHH, OTIMYAIOTCA OOJIbIIUM
pa3HOOOpa3ueM U CIOKHOCTBbIO. DTO U €CTECTBEHHO, TAK KaK OOJBIIYI0 YacTh BPEMEHU
PBIHOK MPOBOJUT B KOPPEKLUSAX, a OTYETIMUBBIC IBMKEHHUS BJOJb TPEHAA 3aHUMAIOT
MEHBUIYI0 4YacTh BpeMeHU. CI0KHOCTh KOPPEKLHMOHHBIX BOJIH CO3/1a€T 3HAYUTEIbHbIE
TPYJIHOCTH JUIsl UX aHAJIM3a, IO3TOMY UX OOBIYHO MOKHO MJAEHTU(UIIMPOBATH TOJBKO MOCIIE
TOTO, KaK OHM IOJHOCTBbIO copmupoBamucb. Ho 3Ta ClII0OXKHOCTP HE JOJKHA Hac
OCTaHaBIIMBaTh, IMOTOMY YTO, KaK Mbl OTMEYalH, OOJIbIIYI0 YacTb BPEMEHU PBIHOK
MPOBOJUT HMMEHHO B KOPPEKLUMSIX OCHOBHOTO TpeHAa. CaMoe TIJIaBHOE NPaBWIO IS
KOPPEKIIMOHHBIX BOJH COCTOMT B TOM, YTO OHM HE MOTYT HMETh MATh MOJIBOJIH, Kak
UMITYJIbCUBHBIE BOJIHBL, @ COCTOSIT JIMIIb W3 TpexX NOoJABOJNH. [lo3TOMy KOppeKIMOHHbIE
BOJIHBI YaCTO HA3bIBAIOT Tpoiikamu.

BoiensioT yeTbipe TUNa KOPPEKLIUOHHBIX BOJIH.

3ur3aru (zigzags) COCTOST M3 TPEX BOJIH, KOTOPHIC MOAPA3ACISIOTCS Ha TMOIBOJIHBI
corjacHo mocienoBarenbHocTu 5-3-5. Ilpu »aTom BonHa B 3HauuTEeNbHO HE AOXOAUT /0
Hayaya BOJIHbI A, a BoiHa C JABMXKETCS CYIIECTBEHHO Jajibllie HU3a BOJIHBI A. Haie Bcero
3ur3ard BCTpeyaroTcs BO BTOpoii U B B-BosHax (cM. puc. 6-50).
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Puc. 6 50 3uimarm

Kpome o00bruHbIX 3ursaroB, B OOJNBIIMX U CIOXKHBIX KOPPEKIIMOHHBIX BOJHAX
BCTpEUalOTCsl ABOWHBIE 3ursaru. OJTa (Qurypa COCTOMT U3 JBYX OOBIYHBIX 3HUI3aros,
KOTOPBIE COEUHEHBI TPEXBOJIHOBOU CTPYKTYpOM X.

IInockue purypol cocToAT U3 TPEX BOJIH, KOTOPBIE MOAPA3AEIAIOTCS Ha MOABOJIHEI B
COOTBETCTBUU C TOCIIENOBATEIHHOCTRIO 3-3-5. DTOT BUJ KOppeKuu OO0JIbIlIe HAIOMUHAET
KOHCOJIMJAINIO, 4YeM KOppeKiuto. JleldcTBUTENbHO, BOJIHA A HACTONBKO ciaba, YTO
o0Opa3yeT TOJIbKO TpH MOJIBOJIHBI, BOJIHA B mocTuraer Hayasia BOJIHBI A WK MPEBBIIIAET €TO,
a BongHa C He MOXET JOWTH A0 BEpLIMHBI BOJHBI A. Takum 00pa3oM, Bce TOBOPUT O
c1ab0CTH KOPPEKLMH U CHJIe OCHOBHOTO TpeHaa. Kpome Toro, Hepeako miockas gurypa
BCTpEYAETCs MEpe] WIM IOCJE PaclIMPEHHOW BOJHBI, T. €. B 4eTBEpTOM BoJiHE. OOBIYHO
nocje Takol (Urypsl, Kak IOCIE JIUTEIFHOTO TEepruo/ia KOHCOJIWIAIHNH, TPOUCXOIUT
CWJIBHOE U OBICTPOE JBH>KEHHUE.

Beigensitor geTsipe THia miockux Guryp (cm. puc. 6-51).

* Pecynapnuie (regular), unu nopmansvnvie (normal). XapakTepusyroTcsi TEM, YTO BOJIHA
B 3akanunBaercs OJM3KO OT Hayana BOJHBI A, HO HE HUXKeE Hee, a BosiHa C 3aKkaH4YMBaeTCs
HEJAJIEKO OT BEPILUMHBI BOJHBI A, HO HE BHYTpPHU 3TOM BONHBL. JlaHHas ¢urypa — sBHO
BBIPAKEHHAs1 KOHCOJIMALIMS.

* Pacuupennvie (expanded). Comepxat BOJIHY B, koTopasi 3HAUUTENHHO MPEBBIIIACT
Hayaso BOJHBI A. a BosiHa C HAMHOTO HUKE BEPLIMHBI BOJIHBI A.

A C
Perynapuasn Pacwupennan

P

HenpaBviNroHan Bervuyan

Pue 6 S TLiockue irvph

* Henpasunvnwvie (irregular). CoctosT u3 BoiHBI B, KoTOpas 3akaH4uBaeTcs OJU3KO K
Hayvaxy BOJHBI A, HO BosHa C HE JOXOIUT JI0 BEPIIMHBI BOJHBI A. DTa Qurypa roBopur o
JOCTaTOYHOHM CHJIE OCHOBHOTO TPEH/IA.

* becywue (running) miockue GUTYPbl — PEIKO BCTPEUAIOIIMICS TUIl KOPPEKIIUH,



Korjga BojHa B CYIICCTBCHHO IIPCBLIIIACT HAYaJIO BOJIHBI A, a BojHa C He JOXOJUT A0
Hadajia BOJHBEI A. DTta (bI/Irypa CKIIaAbIBACTCA Ha CTPEMUTCIIbHO ABMIKYIICMCA PBIHKE, B TOM
clIydaec, €CJIM HC XBaTacT BPCMCHU, YTOOBI KOPppEKOHA MOrIJia C(bOpMHpOBaTBC}I JOCTATOYHO
YCTKO.

. TpeyroibHUKHU SBJISIOTCS OOBIYHBIMHU KJIACCUYECKUMHU (HUTYpAMU TEXHUUYECKOTO
aHanm3a. OHU 0053aTeIbHO JOJHKHBI COCTOSTh U3 MATH BOJIH, KaXAast U3 KOTOPBIX COCTOUT
13 TpeX NoABOJIH. Yaie Bcero 3Tu TpeyrojJbHUKHA BOZHUKAKOT B KAYECTBE YETBEPTOM BOJIHBI
u uHorna B B-BoiiHe (cM. puc. 6-52).

B maHHBIX KOPPEKIMOHHBIX (PUTypax DITUOT UCIOIB30Ball BCE KIACCHYECKHE THUIIhI
TpeyroabHUKOB Kak (UTyp TpOJOJDKEHUs. B m3BecTHOM cwmbiciae 3Tu TpeyroibHUKH
SIBJITFOTCSL M Pa3BOPOTHBIMU (PUTYypaMu, TaK KaK CUTHAIU3UPYIOT O BO3MOXXHOM Pa3BOPOTE
MOCJIE €IE OJJHOTO IBUKEHHUS BJIOJIb OCHOBHOI'O TPEH/A.

CTOUT OTMETHTbH, UTO HA PHIHKE akiuii TpeyroabHUKH GOPMUPYIOTCS 0OJiee TOYHO,
YeM Ha TOBAapHBIX PBHIHKAX a Ha ()bIOUEPCHBIX DPHIHKAX BO3MOYKHBI TOJBKO TPH BOJIHBI
BHYTpH TpeyronbpHUKa, XOTs ISl OMpeIeeHHs MOCIeTHETO HEOOXOUMBI, KAK MUHUMYM,
JIB€ BEPXHUX U JIBE HUHKHUX BEPIIUHBI.

Puc. 6-32. TpeyrolbHMKH KOPPCKUHONHEIN BOIH

Ilocnennsiss maAras E-BonHa B TpeyronbHUKE HMHOTJA MOXKET COBEpaTh JIOKHOE
NPOOUTHE €ro CTOPOHBI MEpes TEeM, KaK MNPOJAOJKUTH JBUKEHHUE B IEPBOHAYAILHOM
HampaBJIeHUH. ODTO TMpoOUTHE Yalle BCEro BCTPEYAeTCs B CHUMMETPUYHOM  WJIU
pacmmpsitomieMcss TpeyronbHuke. Ilpu 3TOM HEOOXOAMMO MNOMYEPKHYTh, YTO TPaHUIIbI
MOCJIETHETO OOBIYHO OYEeHb TOYHbIE, T. €. BCE BEPIIMHBI MONAJAIOT HA TPAHULIBI
TpeyrosbHuKa.

Llens nBMKEHHS BJIOJIb OCHOBHOIO TpeHAa mociie (opMmupoBaHus TpeyrojbHUKa
paccUMTHIBAETCS TaK K€, KaK M Ui KJIACCUYeCKuX (pUryp, — BETUUYMHA W3MEHEHUs 1LIeH
rocJie paspeueHus: TpeyroapHuKa paBHa caMOM €ro IIUPOKOW YaACTH.

HNHuTtepecHo paccMmorpeTh y 3Tux TpeyroapHHKOB HOBbIE BOJIHBI D m E. OTH BOIHBI
XapaKTEPU3yIOTCS HEYBEPEHHOCTBIO PhIHKA, KOIJIa YYaCTHUKHU, HAXOIACH B IOJITOM IIEPUOJE
KOHCOJIMJIALINY, YCTAIM OT OXXUIAHUs, HO HUKTO HE pEeILIaeTCsd HayaTb NEPBBIM. Tem He
MeHee MpH BoHe D MOXeT yBelnMUuThCsS 00beM TOPrOBIIM KakK MOJATBEP)KIEHUE OCHOBHOTO
TpeHJa, a BO BpeMs BOJIHBI E MOXET YCWINTBCS PEUIUTEIbHOCTH YYaCTHUKOB DBIHKA.
ITosTomy BonHa E wmHOrma 3akaHuMBaeTcs paHbLIE IOJOKEHHOIO YPOBHS HAa TIPAHULE
TpeyrosbHUKa, 4TO TOXKE MOATBEPKAAET CUILYy OCHOBHOI'O TPEH/A.

KomOuHupoBannble  ¢urypsl. [lepeuncieHHble  mpocTble  TUIbl  (uryp
KOPPEKLHUOHHBIX BOJIH MOT'YT YCIOXKHATHCA 33 CUET JONOJIHUTEIbHON KOPPEKTUBHOM BOJIHBI



X, KOTOpasi COeIMHSET JIB€ CTaHJIAPTHBIC (PUrypbl KOppekiuu. J[aHHas BOJHA COCTOUT U3
Tpex moaBoiaH. OOBIYHO COSTUHSIOTCS 3Wr3ard W IUiockue (urypel. Takum oOpaszom,
BO3HUKAIOT JBOWHBIC W TPOWHBIE TPOWKU. OTH CIOXHBICE (QUTYPBI, KaK IMPaBHUIIO,
MPEJICTABIAIOT COOOW KOHCONMJAIMM B TOPHU30HTAIbLHOM JMAara3oHe WiId  ci1ado
HAaKJIOHGHHOM TIPOTHB TJIABHOTO TpeHJa KaHajie. Tak kKak s GOpMUPOBaHUS YKa3aHHBIX
buryp Tpedyercs 3HAYUTEIHLHOE BPEMs, JBHMIKCHHE IICHBI ITOCJIE CTOJb JIOJTOTO IepHoaa
KOHCOJIMIAIIK OOBIYHO OBICTPOE M CHUIILHOE.

6.10. 5. OTHOLIEHUA AJTUH BOJH

OpHa W3 TMIaBHBIX 3aciHyr OJUIMOTa — NPUMEHEHHE MOCJIEN0BAaTEIbHOCTH M
orHomeHnit ®duboHauun. B0O3MOXXHOCTH MPOTHO3UPOBATH BEPOSTHBIC JJIUHBI BOJH C
MIOMOLIBIO TOYHBIX BBIYMCIEHHH SIBJISIETCSI CYIIECTBEHHBIM IPEUMYIIECTBOM BOJHOBOM
TEOPUHU.

Hanomuum, 4To 0OcCHOBHOE NprMeHeHue uncesn GrudoHayIn — 3TO pacyeT BO3ZMOXKHBIX
YPOBHEW OTKAaTOB M OTCKOKOB IIOCJE 3HAYUTENbHBIX M3MEHEHUN IeH. J[aHHble YpOBHU
onpenensitores kak 38.2%. 50% u 61.8%.

[IpaBna, He crouT 3a0bBaTh 1 3HaueHus B 100%, 1/3 u 2/3. DTu ypoBHH BakKHBI IS
IIPOrHO3UPOBAHUS YPOBHS OTKaTa BOJIH KOPPEKLIMH.

NmmynbcuBHbIE BONHBL. [10CKONBKY TOJIBKO O/IHA MMITYJIbCUBHAsI BOJIHA MOXKET OBIThH
pacuupeHHoi, BoiaHa 1 nubo paBHa BosiHE 3, MO0 BoiHE 5. MBI cunTaeM, 4To yaiie BCEro
BOJIHA 1 He ObIBaeT pacUIMPEHHOM.

* MuHMMaibHas 1€ JJIs BEPUIMHBI BOJHBI 3 MOXET OBITh MOTy4yeHa J00aBJIECHUEM
JUIMHBI BOJHBI | K HU3Y BOJIHBI 2, XOTSI PEAKO MOKHO YETKO MAECHTU(PUIMPOBATH BOJIHBI
DnamoTa ye Mocjae BTOPOil Win nepBoil BoaHbL. Kpome Toro, TpeThsi BOJIHA 4acTO ObIBAET
pacIIMpPEHHOM.

 Crnenyromast b JJIs BEPIIUHBI BOJHBI 3 MOXKET OBIThH MOJTy4YeHa

YMHOXEHUEM JIIuHBI BOIHBI 1 Ha 1.618 u mo6aBieHHEM MOTYYEHHOTO pe3ylibTara K
HU3Y BOJIHBI 2.

* B cimyvae pacTskeHust BOJIHBI 3 OHA MOYKET cOCTaBIATh 2.618 munm 4.236 ot BosHbI 1.

* BepunHa BoiHbI 5 MOKET OBITh pacCuMTaHa Kak JUIMHA BOJHBI 1, yMHOKEHHas Ha
3.236 = 2 x 1.618 u nob6aBieHa Kk HU3y WM BepxXy BOJHBI 1. IIpu 3TOM MBI MOIyYUM Kak
MUHUMAaJIbHYIO 11€J1b, TAK U MAaKCUMAJIbHYIO.

* Eciiu BostHBI 1 m 3 paBHBI, TO BOJIHA 5 OXUIAETCSA PACIIMPEHHOW, U LEJIb MOXHO
MOJIYYUTh U3MEPEHUEM PACCTOSIHUSA OT HHM3a BOJHBI 1 10 Bepxa BOJHBI 3, YMHOXKEHUEM €TI0
Ha 1.618 u nobaBIeHUEM MOTYUYEHHOTO pe3yabTaTa K HU3Y BOJIHEI 4.

* JacTo BCcTpeyaeTcs COOTHOLIEHUE, ITPU KOTOPOM JJIMHA BOJIHBI 5 paBHa 0.382 wnm
0.618 paccrosHus, MPONAECHHOIO OT Havyayia BOJHBI | 10 KOHIIA BOJHBHI 3.

* OOBIYHO KOPPEKLUOHHBIA «MEABEKHID TPEH MOCIIE BOJIHBI 5 OMyCKaeTcsi B 00J1acTh
nocJyieIHe BOJIHbI 4 MUHUMAIbHON CTENEHU BIOKEHHOCTH U JIOCTUTAET €€ HU3a.

KoppekiiHoHHbIe BOJHBI. BenwunHbl  KOPPEKIIMOHHBIX  JABW)KCHHH  IPOCTO
COOTBETCTBYIOT Ko3(puninenram OuboHauqu.

* CornacHo npaBuily YepeJOBaHUS Yalle BCEr0 BCTPEUAETCS CUTYaIlMsl, KOTJIa BOJIHA 2
ocyiiecTBiseT oTkat Ha 61.8%, a BoiHa 4 — Ha 38.2% unu 50%.

* [Ipu HOpManbHOM 3ur3are BosiHa C 0OBIYHO paBHA JUIMHE BOJHBI A.

* B miiockux Koppekiusax, Korja BoiHa B mocTuraer wiM npeBblliaeT HA4yaao BOJHbBI



A, BomHa C MoxeT ObITh paBHa 1 618 MIMHBI BOJHBI A.

* Bo3moskHas niuHa BosiHbl C onpezensiercss yMHokeHueM Ha 0.618 niuHbl BOTHBI A
Y BBIYUTAHUEM pe3yjIbTaTa OT HU3a BOJHBI A.

* B cuMMETpUYHOM TpPEYrOJIbHUKE KaXKaas CIeayrollas CTOPOHAa OTHOCHTCS K
npeabiaymeit kak 0.618.

[IporHo3 BO3MOXHBIX 1IEH MOKET OCHOBBIBATHCSI HAa KaHAIbHBIX JIMHUSX IS TPEHAA.
Ecnm y Bac ecth BOHBI 1 1 2, TO yepe3 Hayano BOJHBI | ¥ KOHEI] BOJIHBI 2 MOKHO ITPOBECTH
JUHUIO TOIAEPKKU, KOTOpas OyleT OmpenemsiTh «MEeIBeXHi» TpeHa. Uepe3 BeplIUHY
BOJHBI | MpOBOAMM JIMHMIO, NApaJUICIbHYIO JIMHUM MOIJEPKKU. ODTa I1eneBas JUHUS
COMPOTHUBIICHUS OYJIET AaBaTh HaM 1eJb AJis1 BOJIHBI 3. OOBIUHO BO3pPACTAIOIINI TPEH T TaK U
octaeTcsi B 3ToM kaHaie. Ho ecnu BosnHa 3 oka3anach OY€Hb JUHAMUYHON M IepeceKaeT
Hally TEOPETUYECKYI0 JIMHUIO CONPOTUBJIEHUS, TO Mbl KOPPEKTUPYEM JIMHUIO
CONPOTHUBIICHHUS], TPOBOJISL €€ Yepe3 BeplInHbl BOJH 1 u 3. Uepe3 HU3 BOIHBI 2 MPOBEAEM
napajuleNIbHyI0 K HeW JIMHUIO, KOTopas OyJeT JaBaTh HAM IENb JJIsi BOJHBI 4 U SBISATHCS
nuHued mnoxanaepxkku. OKOHYATENbHBIM KaHal pUCYyeM uYepe3 HHU3bl BOJH 2 U 4, a
napaJjuiesibHble JIMHUM — 4Yepe3 BepIIMHbI BOJIH 1 ¥ 3. OTu aBe NMHUM OyIyT ONpEnessaTh
eNb UIA BOJIHEI 5.

6.10.6. BpemMeHHbIe XapAKTEPUCTUKH BOJIH

AHanu3 W TPOTHO3UPOBAHHE BPEMEHHBIX WHTEPBAJIOB HACTOJBKO CIIOXKHBI M HE
pa3paboTaHbl TEOPETHUECKU, YTO UMM 3aHUMAIOTCS CaMble SPBIC MPUBEPIKCHIIBI BOJTHOBOU
teopun Dirota. OOBIMHO OT 3HAYMMBIX MAKCHMYMOB 1 MUHUMYMOB OTCUYHTHIBAIOT BIIEPE/T
BpEMEHHbIC Mepuoibl, paBHble unciam dubonauuu: 5, §, 13, 21, 34, 55, 89 u 1.4. DTN
MIEPHOJIBI PACCMATPUBAIOTCS KaK IICJICBBIC JIJIS IOCTHKEHUS HOBBIX BaXKHBIX MAKCUMYMOB U
MUHUMYMOB. B KadecTBe MCXOTHBIX KCTPEMAIIbHBIX 3HAYCHHH JIy4Ille BCEro BBIOMpATh
TaK#e, KOTOPBhIE OTCTOST JIPYT OT Jpyra Ha pacCTOSIHUS, paBHbIC unciamM dudonayuu. [Ipu
TaKOM BPEMEHHOM aHAJIN3¢ BO3MOXHBI HE3HAYNTEIHHBIC OTKJIOHCHUS OT TOYHBIX 3HAUCHUH.

AHanmu3upys TPOMEXKYTKH BPEMEHH MEXIY 3HAYUMBIMH  JKCTPEMajbHBIMU
3HAYEHUSIMU IICHBI, PACCMATPUBAIOT BCE BO3MOXKHBIC KOMOWHAIIMUA 3THX SKCTPEMYMOB:
BEpIIMHA-BEPITNHA, HU3-HU3, BEPIINHA-HU3, HU3-BEPIIHHA.

BpeMeHnHble HHTEpBabl BOSHUKAIOT cCaMH COOOM MpH aHalln3€e HUKIOB (cM. 6.12).

AHanu3 BpEMEHHBIX WHTEPBAJIIOB OCOOEHHO MHTEPECEH, KOTJa y Hac MPHU aHallu3e
BOJIH DJUTHOTA COBIAJAIOT U OPMBI BOJIH M OTHOIICHUS WX JUIMH. Eciu ere u BpeMeHHBIC
MPOMEXKYTKH MEXIy DKCTpEMyMaMH paBHbI 4uciiaM PuOOHAYYM, TO MBI MOXXEM OBIThH
0osee yBepeHBI B TPABUIILHOCTH HAIIETO aHAJIHN3a.

6.11. /IuHMHU CKOPOCTH, BeepHbIe JIy4H, Ayrd U Jy4uu ['anna

Cxopoctabie jgunuu (Speed lines) — HambOosiee MPOCTO# CIMOCOO MOCTPOCHHUS
NPOTHOCTHYECKUX JTHHUMN MOIIEPKKHA M CONPOTUBJIEHHUS, & TAaK)Ke€ M3MEPEHUS CUIIBI TPEH/IA
(cMm. puc. 6-53).

JInsi TIOCTPOEHUS] CKOPOCTHBIX JIMHUM NPH «OBIYbEM» TPEHIE HEOOXOAUMO HANTH
MaKCHMaJIbHYI0 W MHHHMAJIbHYI0 TOYKH BPEMEHHOro Imeproia. Uepe3 MaKCUMaIbHYIO
TOYKY TMPOBOIMM BEPTHKAIBHYO MPAMYIO M JSJTHM pa3Max KoJeOaHusI MEKy MaKCHMYMOM
¥ MHHHMYMOM Ha TPH YacTH. 3aTeM MPOBOJNM U3 MUHUMAIBHON TOYKH JIBa Jiydya Yepe3 9TH
nenenus. KoHe4YHO, 3T JMHUM MOTYT WHOTJAa MPOXOJUTH MPSIMO 4Yepe3 MaJO4KH ILEH, HO
OHH SIBJISIFOTCSL TOJILKO OPHEHTHPAMH JUIS YPOBHS TOMACPKKH TPH «OBIYbEM» TPECH/IE.
Yacto OHH JAIOT XOpoliiee MPUOIMKEHHE s HACTOAIICH JIMHUK MOIEpKKH. Pasymeercs,



IIp1 USMCHCHHUU MAaKCHUMAJIbHOI'O 3HAYCHUA CKOPOCTHBIC JIMHHUW HAA0 IMCPCPUCOBATD.

Puc. 6--533. CKopocTHbIC JAHHUH

[Tpu mpoOuTHM MEepBOIl CKOPOCTHOM JIMHUU, COOTBETCTBYIOMIEH 2/3, MOKHO TOBOPUTH
00 ocnabnennn OcHOBHOTO TpeHaa. [lpu sTtom nwmHUs 2/3 CTAHOBUTCS JIHMHHEH
COTIPOTHBJICHHUS, & THHUS 1/3—ITUHUEH MOIIePKKH.

[Tociie mpoGuTust iuaMA 1/3 MOXKHO TOBOPUTH O BOZMOKHOM Pa3BOPOTE TPEH/IA.

Tak e Kak U B Clydae ¢ OTKaTaMU U OTCKOKAMH, JUJISi CKOPOCTHBIX JIMHUM MOXKHO

NPUMEHATh YTOYHEHHBIE ¢ ToMoIIbio yucen dubonauun yposau 38% u 62% Bmecto 1/3 u
2/3.

Puc. 6-54.Beepubie :1viu

Beepubie ayum (fan principle) momorarT onpenenuTs BO3MOXKHYIO CMEHY TpeHAa
(cM. puc. 6-54). IIpy HaTUYMUK YETKOTO «OBIYHETO» TPEHIA MBI CTPOUM JIMHHUIO TPEeHIA —
JUHUIO noasiepKku. Eciin oHa oka3biBaeTcs mpoOuTa, TO Mbl KOPPEKTUPYEM €€, IPOBEAs ee
yepe3 HOBbIM MUHMUMYM. Kak MbI yke HE pa3 TOBOPWJIM, MpeablAylIas JUHUS TOAIEPKKI
IIPU 3TOM CTAHOBUTCS JIMHHEH CONMPOTUBIIEHUS, U OOBIYHO IIeHa OTKaTbIBaeTcs K Hell. Ilpu
MPOOUTUH BTOPOM JIMHUU MOJIEPKKH MBI CHOBA ITPOBOJUM Yepe3 MUHUMYM HOBYIO JTMHHIO
NOJNJEPKKH, a BTOpas JIMHUS CTAaHOBHUTCS JIMHMEW comportuBieHud. l[lociae mpoOuTus
TpeThel JUHUM (0 Marmdyeckoe 4uciao 3!) MPUHIUN BEEPHBIX JIyuyed YTBEP)KIAET, UTO
JOJKHA MOJIHOCTBIO MMPOU30UTH CMEHA TPEH/Ia.

JUig «MeBeXKbEroy» phIHKA CUTYyalMsl AMAMETPaIbHO MpOTUBONONOKHA. Ho riaBHbIN
NPUHIIMI TOT K€ CaMblii — MpoOUTHE TPETheH TMHUU JAAaeT CUTHAII O Pa3BOPOTE TPEH A.

Jlyru TOMOTrarmT ONpeNeNuTh HE TOJIbKO YPOBEHb BO3MOXKHOTO OTKaTa, HO |
BEPOSITHOE BpPEMS JOCTIDKCHHS 9TOrO YPOBHSA. B KJIacCMYECKOM TEXHHUYECKOM aHaJIU3e
MpeasiaraeTcs MPOBOJUTH IYyTH M3 TOYEK MUHMMYMa WM MaKCHMyMa II€HBI C PaJuyCcoM,
pPaBHBIM BEJIMUMHE TPEIBIAYIIETO W3MEHEHUs IeH (pa3HHWIla MEXIYy MaKCUMyMOM U
MUHUMYMOM), YMHOKeHHOW Ha 0.382, 0.5 m 0.618. Ha Ham B3rism, Takod MOIXOI HE
COBCEM IMMPaBOMEPEH, MOCKOJIbKY MBI MTBITAEMCS MPOTHO3UPOBATh KaK YPOBEHb OTKATa, TaK U
BpeMsl, a UCXOJHBIMU JTAHHBIMHU SIBJIICTCS JIMIIb IIeHa. Hanbonee mpaBuibHBIM, ¢ Halen



TOYKH 3peHHs, OblI0 Obl B KadyecTBE HMCXOJHOIO paJuyca B3sTh HE pa3HUIy IIeH, a
paccTossHMEe MeXIy BepimrHaMmu (rmo mpsimoii). Torma Mbl ydTeM W KosieOaHuEe IIEeH, U
BpEMEHHOM (pakTop.

Puc. 6--55. Yuorpebneime ayvr
U OUPE/ICICHIS BO3MOXKHBIX YPOBHCH O1KaTa

KomOuHanusi BO3MOXXHBIX YpPOBHEH OTKaTa, CKOPOCTHBIX JIMHUN M AYr AA€T OYEHb
BOKHYIO WH(OPMAIIMIO TOYKAMH TEPECEUCHUS JaHHBIX TUHUU. [Ipu 3TOM ompenenstorcs He
TOJILKO BO3MO>KHBIE [IEHOBBIE U3MEHEHUS, HO U BPEMEHHBIE.

Yuabam I'ann (W.D.Gann) nenun eHOBOE JIBIXKEHHE Ha 8 yacTed W Ha 3 4acTu, U
MOTYYAIUCh CIAEAYIOIUE COOTHOLICHUS:

1/8=
12.5%
3/8= 25%
1/3 = 33% (cM. OTKathel y
Uapnsza Jloy)
3/8 = (cM. OTKathel y
37.5% Panbda Dnnmora)
4/8 = 50%
5/8= (cM. OTKathel y
62.5% Panna Dmmora)
2/3= 67% (cM. OTKathel y
UYapns3za Jloy)
6/8= 75%

Kpome ypoBHel koppekuuu, ['aHH CTpows M3 TOYEK MAaKCHMYMOB U MHUHHMYMOB
Jy4d, KOTOpBIE MPOBOAMJI TOJ YTJaMU, COOTBETCTBYIOIIMMH ero uuciaM. OcoOeHHO
BOXHBIM OH cuuTal yroi B 45°. Ilepeceuenne ¢ TMHUEH, MPOBEAECHHON MOJI TAKUM YTJIOM,
MPEBBILICHUE WJIM PACIOI0KEHUE LEH HWKE ATOM JIMHUM CYMTAETCS IMOJATBEPKICHUEM
TPEHJIa WK €ro ornpoBepkeHueM. CII0KHOCTh JAHHOTO aHAIM3a 3aKJIYAaeTCsd B TOM, YTO
MOCTPOCHHUE YIJIOB CYIIECTBEHHO 3aBUCUT OT Macimtaba rpaduka. [TOOTOMY mpoctoe
MOCTPOEHUE UX C TOMOIIBIO TPAHCIOPTUPA HEBO3MOMKHO.

6.12. IHukiabl

bonblias 4acTh TEXHHUYECKOTO aHAIW3a MO3BOJISIET IIPOrHO3UPOBATH U3BMCHCHUC IICH,
OJHAaKO HC JacT YCTKUX peKOMeHILaHI/Iﬁ IO IMMPOTrHO3UPOBAHHUIO BPCMCHH HACTYIUIICHUA TOI'O
WJIA UHOTO COOBITHSA. O,Z[I/IH 13 IIOJXO0JIOB COCTOUT B MOIMBITKE HANTH 3HAYMMBbIC BPCMCHHBIC
IIPOMCIKYTKH, KaK B TCOPUU 9J'IJ'II/IOT3, a BTOpOﬁ — B CTPCMIICHUU BBIABUTHL BPCMCHHBIC U



IIEHOBBIE UKL TO, YTO CyIIECTBYET HMKIMYHOCTH OOJIBIIMHCTBA SIBIEHUN pEabHOTO
MUpa, HaBepHoe, He TpeOyeT MJONTHX JI0Ka3aTeNbCTB U OO0bscHeHuid. [Ipuuem oHa
HaOmoaeTcs Jake B IICUXOJIOTMM denoBeka. Jlpyroe paemo, 4yTo uis OOJBIIMHCTBA
mpoleccoB (KpoMe TakuX, KaK JEeHb W HOYb) OYEHb TPYIAHO JaTh OOBSICHEHHE
MPOUCXOKACHUIO IUKIMYHOCTH U TOYHO BBIICTUTH IUKJIBL. TeM He MeHee, lake He 3Has
MPUYKH, KOTOPhIE 00YCIOBIMBAIOT 3TH LIUKIIbI, X MOYKHO MCKATh U HAXOJIUTh.

W ieanbHplil HUKI XapakTepU3yeTcs ABYMs IMapamMeTpaMU: aMIUIMTYIOW U MEPUOIOM.
AMIUTUTYJJa — pPACCTOSHHE MEXJIy MakCUMyMOM M MHUHHMYMOM, T.€. 3TO BEIMYHMHA
MaKCUMaJIbHOTO pa3Maxa KojebOanuii. Ilepumom wu3mepsieTcss MeXIy IBYMSI COCETHUMHU
MUHUMYyMaMmH, T. €. TIOKa3bIBAET, KaK 4acTo (ObICTPO) MOBTOPSIFOTCS ITUKJIBL.

B peanbHOl *KU3HU PEIKO BCTPEUAIOTCA «UUCThIE» LUKIbL. OOBIYHO JIH000M Mpouecc
npencrasisier coboil wHTepdepeHIMo (CyMMy) IMKIOB C pa3HBIMH TepUOJaMH U
aMIUTUTyA0M (cM.puc. 6-56). B pe3ynbTaTe Takoro CyMMHUpPOBAHHS MbI MOJy4aeM KapTUHY
W3MEHEHUH, TI0 BUY KOTOPBIX MHOTJA BECbMAa TPYJAHO MPEANOI0XKUTh UX MEPUOIUYECKYIO
MIPUPOLTY.

PaccmaTtpuBass OJHOBPEMEHHO HECKOJBKO IHMKJIOB, KaK MPaBWIO, BBIICISIOT
CJIEIYIOIIUE XapaKTEPUCTUKHU, KOTOPbIE OMUCHIBAIOT UX COYETAEMOCTh, TAPMOHUYHOCTH U
CUHXPOHHOCTb. ['apMOHUYHBIMU HA3bIBAIOTCS IUKIIBI, Y KOTOPBIX OTHOIIECHUE MEPHOJOB
BBIPKAETCS IICNIBIM YHUCJIOM, T. €. Tepuoja OOJBIIETO IMHKJIA COJEPKHUT IEI0e YHUCIO
MEPUOJIOB MEHBIIEro LuKiIa. EcCIU Mpu 3TOM HEKOTOPhlE MHUHUMYMBI 3THX ILHKIOB
COBIIAJAIOT, TO TAKUE LIUKJIbl HA3BIBAIOT CUHXPOHHBIMH, IMOCKOJBKY 00a HUKJIa HAUYMHAIOTCS
OJIHOBPEMEHHO. Take MOXKHO paccMaTpUBaTh MPOMOPIUOHAIBHOCTH ILHMKJIOB, KOTOpas
3aKJII0YAETCA B TOM, YTO aMIUIUTYAbl KOJIEOAHUM ABYX IUKJIOB MPSMO MPOMOPLHOHATBHBI
WX TIEPUOJIaM.

CymMMmapHbin ymukn
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Puc, 6-36. CYMAHPOBATHC JIBYN IHKI08

[IpocymmupoBath MmpocThle HUKIBI — Jerkas npoueaypa. Ho mepen Hamu oObIYHO
CTOUT OOpaTHas 3aJaya — BBISIBUTH IMPOCThIE LMKIBI, KOTOPHIE COCTABISIOT CIIOKHBIE
LIEHOBBIE KoJjebanus. [[ns pemeHusi ee HEOOXOAUM CIIOKHBIM MaTeMaTHYECKUH ammapar.
OO6cyxaeHne TaKuX MaTeMaTUYeCKUX METOJOB HE BXOJUT B 3aJauM JaHHOW KHUTH. Kpome
TOT0, TOYHOE HCCJIeI0BaHNEe aOCTPAKTHBIM MAaTEMAaTHYECKUM METOJIOM IIEHOBBIX KOJIeOaHU I



MPEJICTABISICTCS HaM MaJl0 MPOAYKTHBHBIM JUIS IEJIe MPOTHO3UPOBaHMS, OO B OCHOBE
J000T0  AJIIEMEHTApHOTO TMOMALMKIA JOJDKHO —JIekKaTh Kakoe-TO  (yHIaMEHTaJIbHOe
00OCHOBaHME, a HE MaTeMaTH4ecKasi TOUHOCTh. boJiee TOro, Mbl cunTaeM, 4YTo UKIUIHOCTD
Ha phIHKE HE sBJIAETCS aOCONIOTHO TOYHOM. Ha Hamn B3risij, Ha pbIHKE, TakK )K€ KaKk U B
HPKOHOMHKE, HE CYIIECTBYET IHKIOB C TMEpPHUOJOM, Hampumep, ToyHo B 10 mer.
JICCTBUTENBHO, y DJKOHOMHUYECKHUX TOJHEMOB M CIAJ0B, HMMEIOIIUX UKIUYECKYIO
NPUPOAY, MOTYT OBITH TOJIBKO TPUOIM3UTENLHOE 3HAYCHHE IepUoJia U aMIUIUTYIbL.
[TooTOMy HMHTEpPECHO pPacCMOTPETh BO3MOXXHOCTh MPOBENEHHUS MPOCTOTO W OBICTPOTO
BHU3YaJbHOTO aHalin3a rpaduka sl BBISIBJICHHS BO3MOMKHBIX HUKIIOB. [lombITKa BBISBUTH
MOCJIEJIOBATENILHOCTh IIEHOBBIX MTMKOB U BPEMEHHBIX HHTEPBAJIOB MEXKIy HUIMHU Ha OOBIYHOM
rpaduke, Kak MPH aHAIA3€ BOJIH DJUTMOTA, OOBIYHO HE MPUBOANT K ycrexy. [[is BeIsiBIeHUS
MUKITMYECKUX KojebaHuii Oonee MHPOPMATUBHBIM SBISIETCS TpaduK, Y KOTOPOTO CHSTA
HaIPaBJIEHHOCTH (CM. pHC. 6-57). DTO nenaeTcs cieayoiuMm 06pa3om:

* CTPOUM JIMHUIO ABMKYIIETOCS CpeHero (moving average);

* CTPOMM BCIIOMOTATENbHBIA TpauK, PaCCUUTHIBAS PA3HOCTh MEXIY I[EHAMH U
CpeIHUM 3HAYCHUEM.

Pre. 657, Cusitne HAPaBACHIOCTH v IpadMKa (LIS AHR MG HHKIOR

[Ipn 3TOM MBI NoOny4aeMm rpaduk. y KOTOPOTO OTCYTCTBYET TPEHA M KOTOPBIU
HallOMMHAEeT CHHYycOMAy. Bu3yalbHbI aHanu3 JaHHOrO rpauka 3HAYMTENIbHO OoJee
nH(pOpMaTUBEH, YeM UcX0oAHOoro. CKoJb3sllee cpeHee JOIKHO COOTBETCTBOBAThH BEIMUMHE
L[MKJIa, KOTOPBIM MBI XOTUM BbISIBUTH. ECIM HaM HY’K€H JTOJITOCPOYHBII LUK, TO Mbl OepeM
40-1HeBHOE cpeAHee, €CIM XOTUM HaWTH KpPaTKOCPOYHBIA LHMKI, TO OepeM S5-AHEBHBIN
cpennuii. Ecnu crnenoBaTte Teopuu DIIMOTa, TO HAA0 BbIOMpaTh TaKHe MNEPHOIBI IS
CpeIHEero, KOTOpble COOTBETCTBYIOT uuciaMm @Pubonauuyn. 3amepbl pacCTOSHUN MEXIy
NuKaMu Tpaduka co CHITOW HANPABICHHOCTHIO M H3MEPEHUE AaMIUIMTYJ IO3BOJSIOT
OTpeAeNUTh XapaKTePUCTUKU JOMUHUPYIOIINX LHUKIIOB.

[{ukipl, Tak )K€ KaKk M TPEHAbl, KIaCCUPUIUPYIOTCS MO MNpoAoLKkuTenbHOCcTH. Ha
caMOM JieJie BaXKHO BBISIBUTh JOMHMHAHTHbBIE IIUKJIBL, T €. T€, KOTOPbIE BHOCAT HauOOJIbIIee
BIUSHUE B W3MEHEHHE LIEeH. AHAJUTUK{, HW3YyYalollMe LHUKIbI, YTBEPKAAIOT, UTO
CYILECTBYET OOBIYHO HE MEHEE MATH JOMUHAHTHBIX LIMKJIOB (CTPAHHO, 4TO He Tpu!). U3 HUX
HauOoJbIlIee 3HAUCHHE MMEET JIOJITOCPOYHBIN LHUKI C MPOJOJIKUTENbHOCThIO B HECKOJIBKO
JIET Y CE30HHBIN LUK C IEPUOJIOM B OJIUH TOJ.

PYCCKUH 3xoHOMECT Hukomaii KonnpaTseB B Hayane cToaeTHs Ha OCHOBE aHAIHM3a
IBYOKCHMSI PBIHOYHBIX IIOKA3aTeledl HKOHOMMKHU PAa3BUI TEOPUI0 MAaKpPO3KOHOMHUYECKOTO
nukia ¢ nepuonoM B 54 roxa. CoriaacHo 3TOM TEOPUM B HACTOSAIIMN MOMEHT SKOHOMMKA
HaxXOJUTCS BO BTOPOM IIOJIOBHHE LMKJA, T. €. HA CHaAe, KOTOPBIM NPEANON0KHUTEIBHO



JOJDKEeH 3akoHYuThCA K 2005 r. 3aMeTuM, 4TO MEpPHOJl 3TOTO IMKIA OJM30K K 3HAUCHUIO
yucia Gubonayum 55.

K nonrocpounsiM mukiiam Ha FOREX MOKHO OTHECTH M YETBIPEXJIETHUM UK MEXKITY
npesuaeHTckumu Beioopamu B CIIA. Tak, npu npubnmkeHuu K BIOOpaM aIMUHUCTpAIIHs
MIPE3UJICHTa, KOTOPHIN BBIABUTAET CBOK KaHAMAATYypy Ha BTOPOW CPOK, CTapaercs MpuiaTh
HPKOHOMHKE 0oJiee MPUBIIEKATEIBHBIN BHJ, MyCTh JaKe B yIiepO caMoil SKOHOMHKE, T. €.
BO3MOJKEH «IIEPETPEBY.

Ce30HHBIM  IIMKJIAM  CWJIBHO  TOJIBEPKEHBI  TOBAapHBbIE  PBIHKH, OCOOEHHO
poIoBOILCTBEHHBIX ToBapoB. Ha FOREX k TakuM Cce30HHBIM KOJeOaHUSIM MOXKHO
OTHECTH KoJeOaHWs, CBs3aHHbIE C OKOHYaHMEM (UHAHCOBOTO rojaa. Tak, Hampumep, B
SAnonnn cymecTByOT qBa (PMHAHCOBBIX ITOJIYTOJIUS: B KOHIIE MapTa U B KOHIIE CEHTSOPS,
KOTJla OIIyIIaeTCsl TOBBIMIEHHBIM CIPOC HA WeHbl, a Tmocie (UHAHCOBOTO OTUYEeTa
YCUJIMBAETCS MOKYIMKa J0JIIapa.

AHanu3 UUKIOB UHOT/IA PUBOJIUT aHAJIMTUKOB K 3a0aBHBIM pe3ynbTaTtaM. Hanpumep,
Ha PBIHKE CYIIECTBYET BaXKHBIN 28-THEBHBIN TOPTOBBINM UK. BO-TIEpBHIX, 3TOT MUK paBEeH
YEeThIpEM KaJeHJApHBIM HeJensiM. Bo-BTOPBIX, OH MOYTH COBHAAAET C JIYHHBIM LIMKJIOM B
29.5 cytok. B-TpeTbux, OH MpakTUYECKU paBeH MojoBUHE OT uncia dubonauuun 55. CBs3b
C JyHHBIM IMKIOM mo3Bomwna bapromy Ilyxy (Burton Pugh) B 1930 r. mpumiitm x
CJIEYIOLIEMY BBIBOAY: HEOOXOJUMO TMOKYMaTh MpPU TOJHOIYHMH W MpoJaBaTh MpHU
HOBOyHuH. I[lpu 3TOM OH mpenynpexiaan, 4ro HYXHO TakkKe YYUTHIBATh BaKHbBIC
dbyHIaMeHTaIbHbIe COOBITHSI W MHOTOJETHHE IHUKIBI, KOTOPhIE MOTYT HapyIaTh €ro
npaBwio. Puuapn Jonuman (Richard Donchian) ucnons3oBan 3ToT 28-1HEBHBIA UK AJIS
(bopMyITUPOBKH CBOETO MpaBuiia 4-X Helleab. DTO MPABWIIO IJIACHUT: CJIEAyeT MOKYNaTh, €CIu
MAaKCHMaJIbHBIE LIEHBI 32 4 HEJEIU CTAJIM Bble. Ecin e 3a 3TO BpeMsl OHH CTaju HUXE, TO
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HaubGonee BakHBIN PE3yJjibTaT aHaJIM3a MNHUKIIOB, II0 HaAIECMy MHCHHIO, COCTOHUT B
BO3MOXHOCTH  IIOJIB30BATBCA  CIIC OAHHUM  IIPU3HAKOM  IOATBCPXKIACHUA  TpPCHIA.
HeﬁCTBHTCHBHO, npu KUACAIBbHOM MNUKIIMYCCKOM IIPOHCCCC BCPIOMHA KOJICOaHM S JOJIDKHa



pacrmojiaratbCsi TOYHO TOCEPEJMHE MEXKIYy €ro MUHUMyMamMu. PaccMOTpuM Temepb
«ObIUUi» PHIHOK KaK CYMMY JBYX ITMKJIOB: JIOJITOCPOYHOIO ITMKJIAa B MOMEHT IOJbeMa W
KpPaTKOCPOYHOI'0 IHKJIA C YacThIMM KoJicOaHusMU. Ha rpaduke, cyMMHpYIOIIEM Takue
IUKIIBI, MBI YBUJHMM, YTO TPOHU3O0ILIO HMCKaXXCHHE HICATIbHOH (OPMBI LHKIIA: BEPIIHHBI
MaKCUMyMOB CJIBUHYJINCh BIIPaBO OT CEPEJMHBI IHMKJIA. DTOMY SIBJICHHIO MOYHO JaTh
00BsICHEHHE: Ha «OBIYbEM» PBIHKE JIBIDKCHHE HaBEpX 0oJiee CHIIbHOE U IPOJI0JDKUTEIBHOE,
9eM KOPpPEKIMs B MPOTUBOIIOJIOKHOM HAIpaBJICHUH. AHAJOTHYHAs, HO 3epKaJlbHas
CUTyaIlusl BUJHA M Ha «MEIBEKbeM» phIHKE. Takoe MCKaKeHUE HJIeadbHON (HOPMBI ITUKIIA
Ha3bIBACTCSl MPABbIM WJIM JIeBBIM CMelleHueM. AHAJIU3 3THX CMEIICHUI MMO3BOJISICT HaM
MOJTy4aTh JOTOJHUTEIBHBIN CUTHAT O HAJTUIUH «OBIUbET0» HIIH «MEIBEKbET0» TPEH/IA.

6.13. Cnenu¢guka pa3HbIX PbIHKOB

Kaxnpiii (hMHAHCOBBIM PHIHOK MMEET CBOU Crenuduueckue OCOOCHHOCTH: BpeMs
paboThI, 00bEM TOPrOB, KOJIMYECTBO YUaCTHUKOB, JIUKBUAHOCTD U T. 1. [loaTOMY, HECMOTpS
Ha YHUBEPCAJIBHOCTh TEXHUYECKOIO0 aHaJIW3a, HE BCE €r0 METOAbl M IpaBWIa JIOJIKHBI
OJIMHAKOBO paboTaTh Ha pa3HbIX pbIHKaX. K coxkaneHuro, B JUTEpaType HEAOCTATOUYHO
00CyXJIal0TC OCOOEHHOCTH MPUMEHEHUS JTOr0 aHajau3a Ha pas3HbIX pbIHKaX. MbI
MOMBITAEMCSl BBIJIEIMTh HECKOJBKO BaXKHBIX, Ha Hall B3IJIAJ, TaKUX OCOOEHHOCTEHN
otHocuTenbHO FOREX.

CuuTtaercsi, 4TO TOProBblid J€Hb HAUMHAIOT HOBUYKH, a 3aKAHYMBAIOT MPOPECCUOHATIBL.
[ToaToMy 11IeHA 3aKpBITUS JHS BbIpaXaeT NpoQecCUOHANBbHBIN UTOT IHA. Tenepb CTaHOBUTCS
IIOHATHBIM, IIOYEMY JaHHAas LI€HA MMEET TAaKO€ BAKHOE 3HAYCHHE JUIsI TEXHUYECKOTO M
koMmmbioTepHoro ananu3a. Ha FOREX, xoTopelii (pyHKIMOHUPYET KPYIJIIOCYTOYHO, 3TOT
BAJKHBIN IICHXOJIOTHYECKUN €€ CMBICI HECKOJBKO pa3MbIBaeTcs. boipliee 3HaueHUE MMEET
LIEHA 3aKpBITUS HEJENHd, MO0 OOJBIIMHCTBO NPO(ECCHOHAIOB CTaparOTCs 3aKpbITh CBOU
NO3ULUHU B ISTHUILY, YTOOBI HE OCTABJIATh OTKPBITHIX MO3ULMI Ha BBIXOJHBbIE THU. UTO
KAacaeTCsl aHaJM3a LI€H 3aKpbITUS YacOBOTO WIM |5-MHMHYTHOrO INepHoJa BPEMEHHU, TO
3HaYUMOCTb TAaKOIO aHajdu3a BbI3bIBAET Oosblioe comHeHue. I[lpu wuccnenoBaHum
KOMIIBIOTEPHBIX MHJEKCOB, KOTOpPbIE MOCTPOEHBI MO L[EHAM 3aKpbITHS, TOKE HEO0OXO0IUMO
OTJaBaTh ce0€ OTYET B TOM, HACKOJIBKO 3HAYUMBbI JaHHBIE [TOKA3aTEH.

Ecnu 3aperucrpupoBatb 00bEM TOProBiIM Ha pPBIHKE LIEHHBIX OyMar WM akKIHi
gocratouHo Jerko, To Ha FOREX TouyHas perucrtpauus oObEMOB MNPAKTUUYECKU
HEBO3MOJ)KHA, TIIOCKOJIBKY TOPIrOBJS paccpeiaoTodeHa II0 BCEMY MHpY, ONEpauu
MPOUCXOJAT KPYIJIOCYTOYHO M O4€Hb ObICTpO. [loaTomMy Bce, uTO roBOpMIIOCh 00 00beMax,
Hy>kHO npuMeHaTh K FOREX nocTtato4Ho ocTOpoXkKHO.

IIpn wmcronb30BaHUM NPABUI TEXHUYECKOTO M KOMIIBIOTEPHOIO aHalIM3a CIEHAyeT
yunutbiBaTh, 4T0 FOREX 0ornee moaBuxkHBIM M OBICTPBIM pPHIHOK, Y€M BCE OCTaJbHBIE,
MOATOMY KOJIeOaHUs 1IEH UMEIOT OOJIBIIYIO aMIUIUTY/TY.

3amMeTuM, 4TO TEXHUYECKUN aHAJIU3 CO3JaBajiCsi U MCHBITHIBAICS B T€ BPEMEHA, KOIia
FOREX B HbIHENIHEM €ro COCTOSIHHM €I1l€ HE CYIIECTBOBaNO. Takoil MOIIHBIN BCEMHUPHBIMA
U KpYIJIOCYTOUHBIM pPBIHOK TOTAa Jake M NpencTaBuTh Obulo TpynaHo. I[loatomy
MEXaHUYECKHI MEPEHOC BCeX METOI0B 3Toro aHanu3a Ha FOREX sBinsiercs onacHbIM.

OTnenbHO CTOMT OOCYJUTHh BO3MOXKHOCTh NPUMEHEHMsS TEXHUYECKOro aHaliMu3a Ha
poccuiickux (UHAHCOBBIX pbIHKaX. MBI OTHOCHUMCS K OTOH IOMNBITKE JOCTATOYHO
OCTOPOXHO, TaK Kak:

* BO-TIEPBBIX, POCCUICKHE (PMHAHCOBBIE PHIHKM I1OKAa MO HAallOMUHAIOT HACTOSIIMH
PBIHOK, IIOCKOJIBKY OYE€Hb BEJIMKO BOJIOHTAapUCTCKOE BIIMSAHME TOCYJapcTBa C €ro



HEO0XMJIAHHBIMU U HEIPOTHO3UPYEMBIMU PELICHUSIMU;

* BO-BTOPBIX, CIUIIKOM MaJIOUMCICHHBI YUaCTHUKH U HE3HAUUTEIbHBI 00bEMBI TOPTOB,
YTO MO3BOJISIET KPYIHBIM OIEPATOPAM JIETKO BIUATH HAa 3TOT PHIHOK;

* B-TPETBbUX, Ui TOro, YTOOBI 3apaboTanu MPUEMBl TEXHUYECKOTO aHaju3a,
HE0OXO0IMMO clieytoliee: OOTBITMHCTBO YYACTHUKOB PBIHKA JOJDKHBI MOJIB30BATHCS ATUM
aHanu3oM. K coxkalieHuro, 3Toro enie HeT Ha pOCCUMCKUX PBIHKaX.

7. KoMnbOTepHbINA aHAJIN3

BusyansHo-rpadudeckuii aHamm3 u3MEHEHUS 1IEH, XOTS U SIBJISIETCSI Ha CAMOM JIeJie
BeChbMa I0JIE3HBIM U 3 (HEKTUBHBIM, COACPKUT B ceOe 0UeHb MHOTO CYOBEKTUBHBIX
MoMeHTOB. Kpome Toro, kak Mbl BUIEJIH, [IEHOBbIE NMAaJ0YKOBBIE TPAPHUKHU COAECPKAT MHOTO
CTaTUCTUYECKOTO IIyMa, KOTOPBIA BU3YyaJIbHO JJOBOJIBHO TPYIHO OTAETUTH. [lo3Tomy Tak
MOHSTHBI CTPEMJICHUST aHATTUTHKOB HAUTH KaKUE-TO UHTErPaJIbHbIE MATEMAaTUIECKUE
noKa3aTesu, KOTOpbIe JaBayii Obl OObEKTUBHBIE 3aMephl COCTOSTHUS phIHKa. B
JIEVUCTBUTEIBHOCTH 3Ta 00ObEKTHBHOCTH 00YCIIOBIIEHA Marueu mudp u CI0KHOCTHIO
UCTIOJIB3yeMbIX (hopMyJ. MBI yKe He pa3 TOBOPHIIN, YTO TPYAHOCTh aHAIHM3a (PMHAHCOBBIX
PBIHKOB COCTOMT B UX PE(PIIEKCUBHOCTH, KOI'/1a YYaCTHUKU PhIHKA 00JIaJal0T CLIOCOOHOCTHIO
CaMOCTOSITENBHO aHAJIU3UPOBATh CUTYAUIO U BO3MOKHOCTBIO IPUHUMATh PELIEHUS,
KOTOpBIE, B CBOIO OYEPE/Ib, BIMIIOT Ha COCTOSIHME phIHKA. [lo3TOMY HccnenoBanue pblHKa €
MOMOLIBIO METO/I0B €CTECTBEHHBIX HAayK, U B YACTHOCTH MAaT€MAaTHKH, HA HAII B3IJIAL.
HEBO3MOXXHO. OJHAKO UHTETPAJIbHBIE XapAKTEPUCTUKH, 3aMEPSIOIINE IBUKEHUE 1IEH,
CYIIIECTBEHHO YMEHBIIAIOT KOJUYECTBO HH(POpMAIIMU, KOTOPYIO HE0OX0aUMO 00padboTaTh,
10 CPAaBHEHHUIO C TEM KOJIMYECTBOM JAHHBIX, KOTOPOE HAM MPUXOIUTCS NPOAHAIU3UPOBATH
Ha NAJIOYKOBBIX Tpadukax. Takum o0pazoM, KOMIBIOTEPHBIE HHACKCHI OOBIYHO «CHKUMAIOT
UCXOJHYI0 HHPOPMALMIO U OTCEKAIOT CTATUCTUYECKHUE LIyMBbl.

Cyl11ecTBYIOT SIpOCTHBIE TPUBEPKEHIBI KOMIIBIOTEPHOT'O aHAJIM3a PbIHKA, TaK ke KaK U
MOKJIOHHUKH TEXHUYECKOro aHanu3a. HegocraTku v npeumyiecTBa OTAEIbHbBIX BUOB
aHaJIM3a Mbl YK€ He pa3 00CyKJalld, HO, TEM HE MEHee, MOAUYEPKHEM CaMble BaKHbIE
MPUHIIUTIBI UCTIOIB30BAHMS TOTO WIIM HHOTO BHUJIA aHAIN3a. Bo-TepBhIX, HU OJTMH U3 HUX HE
MMeEeT 3HaYUTENIbHOTO IpeumMyuiecTBa nepes Apyrumu. C Hamieil ToUku 3peHus,
ONTUMAJILHBIM SIBJISIETCS] UCIOIb30BAHUE CPAa3y HECKOJIBKUX WJIM BCEX BUOB aHanu3a. Bo-
BTOPBIX, JAKE TAKOE UCIOJIB30BAHUE HE TOMOTAET MPOTrHO3UpoBaTh co 100%-0i1
TOYHOCTBIO, TO3TOMY NpHU padoTe Ha (PUHAHCOBBIX PHIHKAX TaK Ba’KHA CUCTEMHOCTb.

Mpbl HE MOKEM OJIHO3HAYHO YTBEpPXKAAaTh, HO CUUTAEM, YTO €CIIM OCBOMTH TOJIHKO
KOMITBIOTEpHBIC WHAMKATOPHI M CUCTEMATHYECKH MX MPHUMEHSTh B CBOCH paboTe, TO MBI
JOJDKHBI TOJIYYUTh CTaTHUCTHYECKHU TOJIOKUTENbHBIA pe3ynbrar. [[ns mpoBepku 3TOro
CIIOPHOT'O YTBEP)K/I€HUSI HEOOXOJUMO MPOBECTU JOCTATOYHBIN MO BPEMEHHU OIBIT, YTOObI
MO>KHO OBLIO OLEHUTH 3PPEKTUBHOCTh TAKUX UHAUKATOPOB. K TOMy ke nHTepeceH Obu1 Obl
AKCIIEPUMEHT, KOI/la MapajuleibHO C HUMHU OILIGHMBanach Obl M 3(PPEKTUBHOCTH APYTUX
METOJIOB aHalu3a pbiHKa. K coxalleHuio, OJHOMY 4YeJOBEKY IPOBECTH TaKOW OIbBIT
JOCTATOYHO CJIO)KHO, TaK Kak pe3ylbTaThl OJHOIO BHJA aHaiM3a 00s3aTelabHO OyayT
HCIIOJIb30BaThCsl, MyCTh MOJICO3HATENIBHO, IPU YIOTPEOIEHUU APYTrOTo BUIA.

KoMmmbloTepHblii aHanu3 MOMOraeT HaM CTPOUTh BCIOMOraTelbHble TIpaduku,
SBJISIONIMECS WHTErpajbHBIMHU MOKA3aTeIsIMU BaXHBIX HM3MEHEHMil B 1eHe. [lockonbky
OOJBIIMHCTBO M3 HUX OYEHb HEYJAO0OHO M TPYJOEMKO CTPOUTH BPYUHYIO, TO HCIOIb3YETCS
KOMIIBIOTEP, KOTOPBIA MOXET OBICTPO paccuuTarh CIOXKHBbIE (OPMYJIbI M MOCTPOUTH
rpacduku. [TosToOMy MBI 1 Ha3bIBa€M 3TH MOKA3aTEIN KOMITbIOTEPHBIMH, XOTSI OHU C TIOJIHBIM
MPaBOM MOT'YT OTHOCUTBHCS K TEXHUYECKOMY aHaNn3y, MO0 aHAIM3UPYIOT U3MEHEHHUE 1IEH.



OtmeruM, uTo OOJIBIIAsl YACTh KOMITBIOTEPHBIX IMOKa3aTeleld MOCTPOeHa Ha OCHOBE
NEPBUYHBIX JIAHHBIX: HAaOOJIbIIIEH 1 HAMMEHBIIEH 1IeHbI, LIEHbI 3aKPBITUS U 00beMa TOPTOB
32 ONpEIENECHHBIH IPOMEKYTOK BpeMEeHH. Bo Bcex HMHAMKATOpax TaK WIA HHA4ye
IIPEANPUHUMAETCS MONBITKA YCPEIHUTh PE3YJIbTaT 3a CUET NMPUMEHEHUS II€H HECKOJIbKHUX
OPEIbIIYIINX BPEMEHHBIX IE€PHOJOB, YeM JOCTHTaeTcsl CTaTUCTHUYeCKas QUIbTpanus
nryMoB O4YeBHIHO, YTO PE3YJIbTAT TAKUX PACUETOB SIBJSETCS BTOPUUYHBIM IO OTHOIIEHHIO K
LIEHAM U HECKOJIBKO 3aIla3/IbIBAOLIUM 10 OTHOLIEHUIO K TEKYLIEMY COCTOSIHUIO PBIHKA, TaK
Kak OOJIbIIION BeC B ATHX MHJEKCaX MMEET M3MEHEeHME IIeH B mpouuioM. KommbioTepHbie
MH/IMKATOpbl OOBIYHO JAlOT HAaM OJHO3HA4YHBbIE CHUTHAJIBl K TMOKyNKe winu mpoxaxe. K
COXAJICHUIO, 3TH MPOCTHIE CUTHAJBI YaCTO OBIBAIOT JIOKHBIMU. OJHO3HAYHOCTH CHUTHAJIOB
KOMITBIOTEPHBIX WHIUKATOPOB OCOOEHHO XOPOIIO BUAHA MPU aHAIHM3E MPOLUIBIX MEPHOJIOB
BpeMeHu. [Ins Tekymiell cuTyanuu Ha pBIHKE KOMIIBIOTEPHBIE WHIMKATOPBI, SIBISISACH
3amas3/iblBalOIMMU 110 OTHOUIEHUI0 K HM3MEHEHHIO IIEH, HE JalT TaKUX TOYHBIX U
OJHO3HAYHBIX CHUTHANIOB. YUTOOBI NpPHUHATH pEIIeHHE Ha OCHOBAHMM aHaju3a JTHX
MH/IMKAaTOPOB, BCE PAaBHO HEOOXOAMMO MPOTHO3UPOBATH MX BO3MOXKHOE H3MEHEHHUE B
Oyayuiem. TakuM oOpa3oM, UCIIOJIB30BAHUE 3TUX MHJIMKATOPOB JJISl IPOTHO3a OKA3bIBAETCS
HACTOJIBKO )K€ HEOJHO3HAUYHO U PUCKOBAHHO, KAK M MPUMEHEHUE OOBIYHOIO TEXHUYECKOTO
aHayn3a. ENMHCTBEHHOE, YTO MOMOTaeT MpU TEXHUYECKOM aHalIu3e, — 3TO BO3MO>KHOCTh
CKOHILIEHTPUPOBAaTh BHUMAaHNUE Ha MHTETPAJIBHBIX MTOKA3aTENAX, KOTOPBIE O0JIEr4atoT aHaIN3
Y 3pUTENIbHOE BOCIPUATHE, YMEHbIIAs KOJIMYECTBO JAHHBIX.

I'maBHOM 1ENbI0 CO34aHUS KOMIIBIOTEPHBIX IIOKAa3aTeNIed SBIIETCS CTPEMIICHHE
BBISIBUTH OJaronpusTHbIE MOMEHTHI JUI TOKYNKM WIM MPOAAXKU, a TAKKE IOIYYUTh
CUTHAJIbl MPOJODKEHUSI WIM pa3BopoTa TpeHAa. TakuM oOpa3oM, KOMIBIOTEPHBIN aHAIN3
TpeOyeT NPUMEHEHHUs KIIACCHUYECKOTO TEXHUYECKOIro aHaiu3a IpauKoB, YTOObI BBISIBUTH
TpeHAbl. B oTiHMuYKe OT KIacCMYECKOro TEXHUYECKOI0 aHaJIn3a, KOMIIbIOTEPHBIN aHaIu3 He
JacT HaM LENH Ui BO3MOKHOM BEJIMYMHBI U3MEHEHHUs LieH. TakuMm oOpa3oM, NpUMEHEHNE
KOMIIBIOTEPHOT'0 aHAJIN3a BO3MOXHO TOJIbKO COBMECTHO C TEXHUYECKUM aHAIU30M.

KoMnbloTepHble MHAMKATOPBI CTPOSATCA Kak BCIIOMOTraTelbHbIE TpapUKd B BHJE
JUHUI, KOTOpbIE pacrnojaraioT MOoJ ILEHOBBIM TIpapUKOM Tak, 4TOObl ObUIO BHUIHO
COOTBETCTBUE MEX]y LIEHAMU M 3HAYEHHUSIMU MHIUKATOPOB. ['paduku Bcex MHAMKATOPOB
no cBoei (opme MOBTOPSIIOT (HopMy I[EHOBOro rpaduka, HO pa3Max MaKCUMAJIbHBIX W
MUHUMAaJbHBIX 3HAUEHUI MHJMKATOpa OTIMYaeTcs OT pazmaxa Kosnebanuil ueH. Hanpumep,
OYepeHOM MaKCUMyM Ha LEHOBOM TIpaduKe MOXET O0Ka3aTbCsl BbILIE MPEAbLAYLIETO
MakCHUMyMa, TOT/Ia KaK Yy KOMIIBIOTEPHOTO HWHAMKATOpa BTOPOH MAaKCUMyM MOXET
OKa3aThCsi HIXKE MPEIbIIyliero. OTU paznuuus B Tpadukax coJepiKaT CYIIECTBEHHYIO
MH(}OpMALIMIO 171 aHAJIH3A.

OavH W3 THaBHBIX MapaMeTpoB, KOTOPBIM oOmpenenser 00 KOMIbIOTEPHBIN
WHIUKATOp, — MEPHOJl BPEMEHH, 3a KOTOpPBIM ycpenHsroTcs naHHble. llepuon BpemeHu
TOBOPUT O TOM, HAaCKOJBbKO JaJe€KOe MPOIIJIoe Mbl Oy/leM YUYUTBIBaTh MPHU pacyeTe 3TOro
uHANKaTOopa. BeiOOp 3TOr0 mapamerpa SIBISETCS BaXXHBIM M TBOPYECKUM MOMEHTOM IPHU
MOCTPOEHUHM WHAMKAaTOpa. JlJii HEKOTOPBIX WHAMKATOPOB CYIIECTBYIOT (UKCUpPOBaHHbBIE
NEePHOJIbl, KOTOpPbIE ObUIM MPEASIOKEHbI CO3/1aTeNsIMU ITUX UHJEKCOB, U, CKOpEe BCEro, UX
HE CTOUT MEHATh. [l JIpyrux HHIUMKATOPOB MOXKHO HKCIEPUMEHTHUPOBATH C AITUM
napameTpoM. IIpuueM HeoOXoAMMO, Ha Haml B3IUIA[, 4YTOOBI IpU BHIOOpE Iepuoja
COOJIF0/IalIach OCMBICIIEHHOCTh TAaKOrO peIIeHHs. AHAJIUTUKU PEKOMEHIYIOT BbIOHMpATh
HEPUO/Ibl, KOTOPbIE COOTBETCTBYIOT YHCIaM IOcaea0BaTeIbHOCTH DrOOHaYUN MIIM KPATHBI
UM, a TaKKe ONM3KUE K OCMBICIEHHBIM KaJeHJapHbIM LMKJIaM. Tak, Hampumep, MO>KHO
BbIOpATh MEPUOA PaBHBIN 5, YTO COOTBETCTBYET YUCIY U3 MOCIeA0BaTeNbHOCTH PubOHaUYYH



U KonmuuecTBy paboumx gHed B Hemene. FOREX ¢yHKuMoHMpyeT HE TOJBKO
KpPYTJIOCYTOYHO, HO U €XEIHEBHO, XOTS MO CcyO000TaM M BOCKPECEHbSIM MPAKTUYECKH HE
coBepiaetcs onepanuii. Ho n1axe Te HECKOJIBKO CAENOK, KOTOPHIE TPOUCXOAAT B BHIXO/IHBIE
IHH, (QUKCUPYIOTCS CHUCTEMOM, MOATOMY TAaKKE MOXKET SIBISITHCS OCMBICICHHBIM BBIOOp U
neproja paBHOro 7, 4To OJIM3KO 1Mo 3Ha4YeHHIo K ynciny dubonayun 8. [lepuos BenmuanHoM
B 21 leHb COOTBETCTBYET TPEM KaJCHAAPHBIM HeeNsaM U yucity uboHauuu.

DKCTEpUMEHTHI ¢ BBIOOPOM MEPHOJa MOTYT MPUBOJUTH K HHTEPECHBIM PE3yJIbTaTaM.
Tak, aHaIU3UpPys SIMOHCKYIO MEHY, aHAIMTUKU Hauuiu nepuonabl 90- u 21-nHeBHBIE, HpH
ATOM IpadUKu CPEeIHUX JIMHUW C TAKUMH MEPUOJIAMHU MEePECEKAIOTCS UMb JBa pa3 B TOJ,
YTO BOCHPUHUMAETCS KaK BaXKHbIN cUTHaJ. TakoMy cUrHaiy Jake MPUCBOUIIU CIIEHUAIBHOE
Ha3BaHMUE «30JIOTOE IMEpPECEUEHHE». «30JI0TOE MEPECEUEHUE), KOTOPOE JaBaJl0 CUTHAJ Ha
npoJaxy ieHsl, copnaio B 1995 r. ¢ pa3BOpOTOM MHOTOJIETHETO «MEABEKBEr0» TPEHIA
renpl. OnHako B ampene 1996 r. «3omoroe mepeceueHue", Narollee CUTHA Ha MOKYIKY
HeHbl, HE MOATBEPAWJIOCH IBWKEHHEM IIeH. Tak 4YTO 3KCIEPUMEHTHI HKCIIEPUMEHTaMu, a
PBIHOK BesieT ce0sl IO CBOMM 3aKOHaM.

BbiOupass ManeHbKUH NEpUOJ], MbI JeJaeM TOT WIM HWHOM HHIUKaTtop Ooiee
YYBCTBUTEIIbHBIM K TEKYLIMM H3MEHEHUsIM LieH. Uem Ooliee NIUTEIbHBIN MEPUOJ] MBI
BbIOMpaeM, TeM OoJblliee 3HAUEHUE PHUIAEM MTPOILTION «UCTOPUM» LIEHOBOTO U3MEHEeHus. B
MEPBOM CJydae IMOJy4yaeM HHAUKATOp OYE€Hb YYBCTBUTEIbHBIM K HM3MEHEHHMIO IEH —
OBICTpBIi, BO BTOPOM — MEHEE YYBCTBHUTENbHBIN — MeIeHHbIH. OdueHb OBICTPHIi
UHAUKATOp OyIeT AaBaTh MHOTO CHUTHAJOB, CpeId KOTOPBIX OKaXeTcs M OoJbIIioe
KOJIMYECTBO JIOXKHBIX. OueHb MEIJIEHHBbIH HHIUKATOp, HAoOOpOT, OyIEeT AaBaThb Mallo
CUTHAJIOB, @ 3HAYUT, BO3MOXXEH MPOMYCK Ba)XXHOro curHaia. Jlias Toro 4roObl H30€XaThb
TUX JBYX KpalHOCTEH, OOBIYHO CTPOST JIB€ U 0oJiee JUHUMU C Pa3HbIMU NEPHOJAMU —
MEJUIEHHbIE U ObICTpble. AHANU3 KAXKJOM U3 HUX U CPaBHEHUE MX CUTHAJIOB MO3BOJISIIOT
1oJIy4aTh 00Jiee TOYHBIE MPOTHO3BI.

OcMBICTIEHHOCTH BBIOOpA BPEMEHHBIX MEPHO/IOB HEPEAKO CBSI3aHA C AHAJIM30M LIUKIIOB
(cM. 6.12). Haubonee 3HaunMbIMH ObIBalOT 0a30BbI€ KaJleHAapHbIe niepuoasl B 14, 28 u 56
nuer. Tak, s RSI ucnone3yerca 14-nHeBHBIN nepuoji — mnosnoBuHA OT 28. HanmomHuwm,
yTO TMEepuoJbl B 28 nHel (ueThipe Henmenu) W 20 TOPrOBBIX JHEHW SIBISIOTCS OCHOBHBIMU
MECSYHBIMU TOMUHaHTaMH. Taxke BaXKHbI BEIMYUHBI, KOTOpPbIE paBHbI 110 1/2 nnu 1/4 atux
0a30BbIX MEPUOIOB, MOATOMY HaMOOJIEE YaCTO UCIOJIB3YIOT nepuoasl B 5, 7, 10, 14, 20 u 28
JTHEM.

[Ipu BBIOOpPE BpEMEHHBIX MEPHUOJIOB HEOOXOJAMMO, HA HAIl B3IJIAA, TOHUMATh, YTO
ONTUMAaJbHBIE TMEPUOJBI MOTYT 3aBUCETh OT OCOOCHHOCTEH pBIHKA, KOTOPBIA MBI
aHanuzupyem Hampumep, i TOBApHOTO PhIHKA ONTHUMAJbHBIE TEPHOJBI MOTYT OBITh
oTiMuHbl OT Takux ke nepuonoB s FOREX. bonee Toro, na FOREX ontumainbhbie
MIEPUOJIBI JUIsl OJTHON BaJIFOTHI MOTYT OTIWYATHCS OT ONTHUMAJBHBIX MEPHOJOB ISl APYTOH.
bonee cnoxuyro npobieMy CTaBUT CIEAYIOUMH BOMPOC: CYLIECTBYIOT JIM BOOOIIE
ONTUMAaJIbHBIE TIEPUOIBI?

CymiecTBoBaHHE OOJIBIIOTO KOJIMYECTBA KOMIBIOTEPHBIX MHAUKATOpOB (6omee 100)
MPUBOJUT K TOMY, YTO Bbl HE MOXKET€ aHAJIU3UPOBATH Cpa3y Bce MHAMKATOpHI. [loaTomy
HaJ0 IOCJIEIOBATENIbHO OCBauMBaTh UX OJMH 3a JPYTMM M HHMKOIJa HE H3ydaTh Cpasy
HECKOJIbKO MHAMKATOpOB. Korjga Bel MONBITAETECH IPUMEHUTh HOBBIM MHAUKATOP, TO Yepe3
HEKOTOPOE BPEMS BBl YK€ CMOYKETE pElIUTh, TOMOraeT OH BaM uiau HeT. Eciu oH BaMm He
MOMOTaeT, TO CMEJI0 MOXHO 3a0bITh O HEM, TaK KaK €CTh MHOXECTBO JPYIMX — HE MEHee
XOpOIINX — UHAUKATOPOB.



7.1. CraTucTHYeCKHE MMOKA3aATEJINH

Cratuctuyeckue mokazaTenu (QUIBTPYIOT CTATUCTUYECKHE IIyMbl B JBUKCHHUH IICH.
JI1st IOCTPOCHUS ATUX KOMIBIOTEPHBIX HHIUKATOPOB UCTIOIB3YIOTCS CTaHIAPTHBIC METO/IbI
MaTeMaTUYCCKONW CTAaTHCTUKH M TEOPUU BEpoSTHOCTEW. [IprMeHEeHHWe NaHHBIX METOJIOB
yKa3blBaeT Ha TO, YTO IICHBl PACCMATPUBAIOTCS KakK CIydyallHbIe BEJWYWHBL. Bce Hamm
NpebIIYIINe PacCyXKICHHUSI O PhIHKE U 1I€HAX, a TaKKe BO3MOXKHOCTH MPOrHO3a JBHKCHHUS
MOCTIEIHUX OMPOBEPTaroT MPEANOIIOKEHNE O CIyYailHOM XapakTepe IIEHOBOTO M3MEHEHHUSI.
OnHako CylecTBYeT HEMalo CTOPOHHHUKOB BEPOATHOCTHOTO MOJXOAa K PBIHKY, KOTraa
U3MEHEHHE LIEH PacCMaTPUBACTCS KaK YUCTO CITy4YalHBIH MpoIecc.

BoNbIIMHCTBO METOMOB CTAaTUCTHUKM OCHOBAHO Ha IMPENNOJOKEHHHM O TOM, YTO
UCCIIelyeMble JaHHbIE MOMUMHAIOTCS HOPMAJIbHOMY 3aKOHY pacIpeaeieHus. YKa3aHHas
HAMU MaTeMaTudecKkas MOJellb OOpbObI crpoca W TpemioxkeHus (cM. 2.6) TOIHOCTHIO
UJCHTUYHA HOPMalbHOMY pacnpeneneHuto. [IODTOMY eciu pBIHOK JE€HCTBUTEIHHO
PEeryIupyeTcsi TOJBKO CIIPOCOM M MPEUIOKEHHEM, TO IEHBI JOJKHBI H3MEHSTHCS 10
3aKOHY, OJM3KOMY K HOpMaibHOMY. Torna mpuMeHeHHe CTaTHCTUYECKHX METOIOB BIIOJHE
000CHOBAHO U MPaBOMEPHO.

7.1.1. Moving average

JIBHAKYIMeCs cpelHMe — 3TO OJMH U3 CTapeUIINX MPOCTHIX, U MO3TOMY Hamboiee
4acTO HCIIOJIb3YEMBIX, IOKa3aTelaed. JlaHHBIM IOKas3aTenb SBISAETCA IPOCTO CPEIHUM
apu(MEeTHUECKUM II€H 3aKpbITUS (UKCUPOBAHHOIO 4YHUCIA MPEABbIIYIIUX IEPUOJIOB
BPEMEHM, BKIIIOYAsl TEKYIIUI EPHOL.

MA=(C,+C,1+...+Cj)/n,

rne MA—nmmwkymeecs cpeanee, C, Cp;..Ci—IeHBl 3aKpBITUS TPEABIAYIIIX
neprooB. C; — TieHa 3aKPBITUS TIOCIETHETO TIEPHOA, N — KOJUYECTBO PACCMATPHBAEMBIX
TIEPHOIOB.

[Tpu mobGaBiieHUM OYEPETHOTO JAHHOTO IOCIIECIOBATEIHHOCTh, KOTOpas OepeTcs s
BBIYHCIICHUSI CPEHETO, CIBUTACTCS HA OJHY TO3MIIMIO BIPABO MOITOMY CpEIHEE Kak Obl
IBIDKETCST Beien 3a IieHaMH. IIOHSTHO, YTO YeMm Oojblllee KOJIUYECTBO JAaHHBIX
YCpeIHSETCS, TEM MEIUICHHEe HM3MEHSETCS CpeaHee BCJea 3a IeHaMH, TaK Kak B HEM
COJIEPKUTCST OOJIBIIIOE KOJIMYECTBO MPOILIBIX JaHHBIX, H HA000pOT, CpeHee 32 HEOOIbIITON
BPEMEHHOM MPOMEKYTOK ObICTpEe CIIeTyeT 3a [ICHOBBIM U3MCHCHHUCM.
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Puc. 7-—1. Buictpast 0 se;UIeHIas JIBHAVITHRCH CPSIHHS
Ha JAHCRHOM IPaHRS HEMCUKOH Mapk#

OO6bryHO HUCIIOJIL3YIOT 1BE JIMHUU CPEeIHUX C Pa3HbIMU IEpUOJaMU: OJHY Ooiee
OBICTPYIO C KOPOTKUM IEPHOJIOM, a APYryto 0ojiee MEUICHHYIO C JIMHHBIM repuojaoM. B



BepxHel yactu rpaduka (cM. puc 7—1) BMecTe C IIEHOBBIMH TaJIOYKaMU U300paKEeHBI BE
JUHUW JBWKYIIUXCS cpeaHuX. BUIHO, Kak oJlHa W3 HUX OBICTPO CIEIyeT 3a M3MCHCHHEM
LIEH, a Apyras — MEJIJICHHO.

Jluanmu  aBWKyIIMXCS  cpeaHuX UCHOJIB3YIOTCSI Kak JIMHUM  TOJJACPKKA U
CONIPOTHUBJICHUS, KOTOPBIE MTOJATBEPKIA0T TPEHI.

* [loka Ha «OBIYBEM» PBHIHKE IICHOBBIC IMAJIOYKH HAXOATCS BBIIIE CPEIHUX, «OBIUUIDY
TPEH]I OJITBEPKIACTCSI.

 Jloxa Ha «MeIBEXbEM» PBIHKE IICHOBBIC MAJOYKH HAXOJMATCA HHUXKE CPEIHUX,
«MEIBEKUID TPEH ] TOATBEPIKIACTCS.

:"‘n—, + i M! A ' A ,....f
2 e S ]
: ; vr“ﬂ“aﬁf'“"w" L ;
LI Lol 'S0 DL SO NS WA S HE PO
F nW : : : % 3 )
Sh : H : : : : : : * -‘:
;—IW ;p'c an ﬁT TRT ;ﬁw i'i-y TJun iJul iﬁu’ .-:

Puc. 7—2. Hcii0/ib30RaHHE HECKOILKHX JIMHHE ABHIKYILCTOCA
CPCIHErO € Pa3HBIMU NCPHOLAMH

Taxkum 06pa30M, [IOKa ITaJIOYKH Fpaq)I/IKa YCTKO PACIIOJIOKCHBI BbLIIIC WM HHUKC
CpeaHux, Cujia TpPCHAA IMOATBCPKIAACTCA. Kacanue wmm NnepeCCUCHUC NICHAMU JIMHUM
CpCAHUX CUTHAJIMU3UPYCT O BO3MOXHOM PpPasBoOpoTC TPCHA, 0CO0EHHO Koraa M I€CHa
3aKPBITHA TOXKC TCPCCCKACT CPCAHMUC. HaXO)KI[CHI/IC OeH MCXKAYy CpCAHUMHU TOBOPHUT O
HCONIPCACIICHHOCTHN OBWIKCHMHA. HpI/I aHaJIn3e HCO6XOI[I/IMO YYUTBIBATHL ICPUOJ JIMHUHA —
6BICTpa$I OHa WM MCJICHHAs, a TAKKC PEKOMCHAYCTCS HCIIOJb30BATh Oonee ABYX JIMHUH.
HepecequI/Ie oOeHaMu 6BICTpOﬁ JIJMHUU MOKCT CBHACTCIIBCTBOBATL O KPATKOBPEMCHHOM
Pa3BOpPOTE, TOr4a KaK NEPECCUYCHUEC LICHAMMA BCC Ooiee MCIJICHHBIX JIMHAI — O CHJILHOM U
AOJTOBPEMCHHOM  Pa3BOPOTE. I[J'I)I MOBBIMICHUA TOYHOCTH OIPCACIICHUA CHUTHAJIa
BO3MOXHOI'O pa3BOpOTa HAJ0 BBCCTH HCKOTOPBLIC OTPAHUYCHUSA, KOTOPLIC IMO3BOJJAT BaM
3aKJII049aTb, HACKOJIBKO 3HAYMMO MEPECCUHCHHUC CPCAHHUX W HE ABJACTCA JIM O3TO JIOKHBIM
CHUTHAJIOM. PGKOMGHZ[yeTCH MMPUMCHSATE CJICAYIOIINEC MTpaBujia U METOABI I 0oJiee TOYHOTO
OIPCACIICHNA CUT'HAJIa pa3BoOpoOTa.

® Cﬂe):[yeT J0XKIAaTbCA CYIICCTBCHHOI'O ICPCCCUCHUA JIMHUM CpCaAHuX HCHOBOﬁ
MMaJIOYKOM. CYIIIGCTBCHHI)IM CUHUTACTCA TICPECCUCHUC BEJINYMHON HE MECHEEC, YEM Ha IIAITh
MUHHUMAJILHBIX U3MEHEHUU IICH.

® MoxHO MMPOBCCTH KPUTHUUYCCKHUC T'PaHHIBI Ha q)HKCHpOBaHHOM pacCToAHUN OT
JIMHUHU CPECIHETO. OTH JIMHUU OMpeaAcIAT ITI0JIOCY, BBIXOJ 3a KOTOPYIO Oa€T CHUIHall O
BaXHOM IIEPCCCUCHUHU LICHAMHU JIMHUH CPCIHCTO.

® HOHOCY JOCTOBCPHOro IMEPCCCUCHUSA CpPpEAHHUX MOXKHO TIIPOBECTH HE HaA
q)HKCHpOBaHHOM pacCToAHUH, a HNCIIOJIb3V A IMOCTPOCHHUC JIAHUN Cp€aAHUX  IJid
MaKCHUMAaJIbHbBIX U MUHUMAJIbHBIX IICH.

® HY)KHO BbDKJIATb HCKOTOPOC BPCMA I HCUC3HOBCHHA JIOXKHOI'O CHUI'HAJIA. B
YaCTHOCTHU, MOXHO HOXIAATbCA CICAYIOUWICTO IICpuoaa BPCMCHHU, yTOOBI IMaJ04YKa DTOrO
nepruoaa Toxe NNoATBCpAnia IICPCCCUYCHUC JIMHUU CPCOAHCTO.

*  MoxHO HOHpO6OBaTB CABHHYTH JIMHUN CPCOAHUX BIICPCHA WK Ha3ald Ha HCCKOJIBKO



BPEMEHHBIX TEPHOJIOB, YTOOBI YCKOPHUTH TMOJYYECHUE CUTHAJIOB WU H30€XKaTh JIOMKHBIX
CUTHAJIOB.

*  BO03MOXHO HCHOJB30BaHHE HECKOJBKUX (OT TpPEeX A0 MATH) JIMHUM CPEIHUX C
pa3HbIMM IEPHUOIaMH, TOTJIa BOSHUKHOBEHHE CUTHAJIA U €r0 CHJIa NP NIEPECCUCHUH [ICHAMHU
CPETHHX HJIYT IO BO3pacCTaoIler oT 0oJjiee OBICTPBIX JUHUK K Oojee MeIIeHHBIM. Takue
MOCJIeIOBAaTENIbHBIC ITepeceUYeHUss IIeHaMU Bce Oojee MEUICHHBIX JIMHUHM MOJKHO
paccMaTpuBaTh KakK pa3BOPOT KPaTKOCPOUHOIO, CPEIHECPOYHOTO M JIOJITOCPOYHOTO
TPEHIOB.

BaxxHpIM MOJATBEPKIEHUEM CEPbE3HOTO0 M3MEHEHMS TpEHJAa SBISIETCS TaKkxKe
nepeceueHue MeNJIEHHOM W OBICTpOW  JMHWH  CpPeJHHX TIpU  OJHOBPEMEHHOM
MOATBEPXKICHUM 3TOr0 MEpPeceUeHus MOCIeHEN LEHOM 3aKpbIThs, T.€. 3Ta L€Ha JOJIKHA
OBITh COOTBETCTBEHHO HW)KE WUIM BBIIIE TOYKH MepeceueHus cpennux (cMm. puc. 7—3). Ho
JTAHHBIA CUTHAII OOBIYHO OYEHBb CHIIBHO OTCTAET OT JIBMKEHUS IIEH. 0COOEHHO TOCTIe PE3KOH
CMEHBI OBICTPOTO JABUKEHUS.

MeaneHHbi
cpegHun

MegneHHbI%
cpeaHun

x_ BuicTpbiit
cpeaHWin

BricTpeii
CpeaHnN 2

Prc. 7--3. Curba eMeHbl 1penza upu nepeceuehiu GuicTpoii
H MSLICHHON JIMHHUH cpe/iiero
Haubonee 3(pekTUBHO NMPUMEHATh CPEAHUE MPHU BBHIPAKEHHOM TPEHJE, KOIJla OHU
ero noarsepxkaatoT. [Ipu pazBopore cpeaHHe CYIIECTBEHHO 3ama3iblBalOT, U UX CUTHAJIBI
MaJONPUTOAHBl Afs Toproeiau. llpu crabunmzaumm 1UEeH B Y3KOM TOpPU30HTAIBHOM
JMana3oHe 3HaYUMOCTb CPEJIHUX €Ille MEHbIIE, TaK KaK CPEJIHUE TOXKE CTAOUIIU3UPYIOTCS B
ATOM JUana3zoHe U JAIOT MHOTO JIO)KHBIX CUTHAJIOB.
HenocratkoM cpeaHux SBISETCS TO, YTO OHH MCHOIB3YIOT TOJBKO IIEHBI 3aKPBITHS
Y UTHOPUPYIOT BEIMYMHY pa30Opoca 1eH U o0bembl. TO €cThb OHM HMCHOJB3YIOT HE BCIO
NepBUYHYI0 MH(pOpMAIio. XOTs. KaKk MBI YK€ TOBOPHIIH, IICHA 3aKPBITHS I THEBHBIX H
HE/ICTbHBIX TPaUKOB UMEET OUYCHb BaXHOE 3HAUCHUE.

Brraucnsist cpenHee, Mbl CKIIaABIBAEM BCE IIEHBI C OMHAKOBBIMU BECAMHU, TEM CaMbIM
3HAYMMOCTh TPOILIBIX IIEH TOYHO TaKas K€, KaKk W TeKyIHX. boiee MHTEpEeCHBIM MOXKET
OKa3aTbCsi MPUMEHEHUE B3BELIEHHBIX CpEAHMX, Korjga Oepercs HE MPOCTOE
apudmeTHuecKkoe cpeHee, a B3BEIIEHHOE CpeJHee — CKIIAJBIBAIOTCS LIEHbI 3aKPbITHS C
pa3sHBIMH BECOBBIMH Kod(duimeHTamMu. [IpuueM 3HAYMMOCTH TPONLIBIX IIEH 32 CYeT
noabopa Takux Ko3((UIHUEHTOB 3HAYUTENHHO MOHMKAETCA 10 CPABHEHHUIO C MOCIEIHUMU
JaHHBIMU. DTOT TMOJXOJ MO3BOJISIET YCKOPUTH MOSBIIEHWE CUTHAJIOB. B nanbHeieM Mbl
CTOJIKHEMCS C OKCIIOHEHIMAIbHO CIJIAKEHHBIM CPEJHUM TMpH OOCYXIEHHUU TaKOTO
octmuiatopa, kak MACD (cm. 7.2.8). Ilpu moctpoennn EMA— 3KCNOHEHIIHMAJIBHO
CIJIa’KEHHOT0 CpeHero — KaXJ0€ CIEIYIOUIee ero 3HauyeHUe IMOIy4yaeTcsl Kak CyMma
TEKYIIeH I1EeHbI 3aKPBITUS C OONBIINM KOI(PGUIMEHTOM U C MAJICHBKUM KOd(puimeHToMm
OepeTcsi «MCTOPUUECKOE BOCIOMUHAHKUE O TIPOIILIIOM)).

EMA(t) = k x C(t) + (1-k) x EMA(t-1),



rae t — Tekymuid nepuos Bpemenu. C(t) — mocneanss 1eHa 3akpbitusg, EMA(t-1) -
npenaplayliee 3HaYeHHe SKCIMOHEHIMATLHOTO cpeaHero, k — kosdduument. Benmnuuna
koa(dduimenta nexutr B npenenax ot 0 go 1. HauansHoe 3Hauenwe miuss EMA B aTol
pexypcuBHOU (hopmysie OepeTcsi paBHBIM II€HE 3aKPHITHS TOTO MEpPUOo/a, ¢ KOTOPOTO MbI
HAaYMHAEM BBIYUCIICHUS.

N3 Gopmynsr s EMA BuanO, uyTo ueM Onrke K 1 Beioupaetcst kodddunment k, tem
MEHBIIIEE 3HAYEHUE UMEET TMpeablaylee u3MeHeHwe IieH. HaoOopoT, uem Onmxke 3TOT
koddunmeHt k 0, Tem OoJbilie 3HAYSHHS TPUAACTCS MPOIILIIOMY.

HcnonszoBanne EMA aHaIorHYHO UCIIOB30BAHUIO OOBIYHOTO CPEAHETO U JIACT TE KE
caMble CUTHAJIBI.

7.1.2. Bollinger bound

I'panuubl BoauHrepa. DTOT MHAMKATOp Tak K€ €CTECTBEH C TOYKU 3pPEHUS
NPSIMOJIMHENHOTO TNPUMEHEHUs] CTAaTUCTUKU U TEOPUM BEPOATHOCTEM K MCCIIEJOBAHUIO
Habopa LIEHOBBIX JAHHBIX, KaK U BBIYMCIEHUE ABMKYLIUXCSA CPEAHUX.

[Ipy mocTpoeHMM NaHHOTO MHAMKATOpPA PACCUMTHIBAETCS HE TOJBKO CPEIHEE, HO U
CTaH/JapTHOE OTKJIOHEHUE 3TOH JK€ MOCIeAOBATEIBbHOCTH LeH 3akpbiTua. CraHmapTHOE
OTKJIOHEHHE — Mepa pa3Opoca ciydallHbIX BEJIMYUH OT CPEAHETO 3HAUEHMsI, KOTOpasi paBHa
KBa/IpaTHOMY KOPHIO U3 JUCHEPCHM. 3aTEM NPOBOIATCS TPU JIMHUU: CPEIHEE U JBE
IPaHULbl, KOTOpPHIE OTCTOSAT OT HEr0 Ha BEJIMYMHY CTAHJAPTHOIO OTKJIOHEHUS WU
yIBOCHHOTO 3HAYEHHsI CTAaHJIAPTHOTO OTKJIOHEHUs (cM. puc. 7—4).
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Puc. 7—4. Upadmk i anesroro panka ¢ rpanuitamu Bowsmurepa

[To Teopun BepOSTHOCTEH €CIM OT CPETHEro 3HAUCHUs] OTJIOXKUTh B 00€ CTOPOHBI
OTpPE3KH BEJIMYMHOW CO CTaHAAPTHOE OTKIOHEHHE, TO B ATOT MPOMEXKYTOK MOMAJET HE
MeHee 68.26% 3HaueHMil cilydailHOW Beau4MHBI. Eciu K€ OTI0KUTH OT CPEAHETO OTPE3KU
BEJIMYMHON B JIBa CTaHAAPTHBIX OTKJIOHEHUS, TO B TAaKOH MPOMEXKYTOK IMOMAJEeT He MEHee
95.44% 3Hauenuil. Eciam ke OTJIOKUTHh OTPE3KHM BEJIMYMHONM B TPU CTaHAAPTHBIX
OTKJIOHEHUS, TO B TAKOW MPOMEKYTOK nonafeT oonee 99.73% 3naueHuil. ITH yTBEPKIACHUS
BEPHBI 11 COBOKYIMHOCTU CIIyYailHBbIX BEJIMYUH, KOTOpPbIE OJIM3KU MO CBOEMY XapaKTepy K
HOpMasjibHOMY pacrnpezenenuto. LlenoBeie konebanuss Ha FOREX, no-Buagumomy, MOXHO
paccMaTpuBaTh Kak MOAYMHEHHbIE 3aKOHY pacrpeaenaeHus OJM3KOro K HOPMajJbHOMY (CM.
2.6). Bepuemcs k rpanunam bosuarepa. Tak kak o CTaTUCTUKE B IOCTPOECHHYIO MOJIOCY
J0JKHA T0NacTh OOJIbIIAst YacTh LIEH. JIETKO NPUAATh CMBICT 3TUM IPaHULAM.

* lleHbl AOKHBI TATOTETh K CpPEAHEMY, KacaHHE WU TeM Oojee INepeceyeHue
BEpXHEH WM HWKHEH TIpaHUIBl TOBOPAT O YPE3MEPHOM OTKJIOHEHMH U TpeOyloT



KOPPEKIIMOHHOTO JIBMKEHUS XOTsI ObI JI0 CPETHETO 3HAYCHHUSI.

* BaxubiM curHamoMm CJIVKUT CyKeHUE T'paHull — OOpa30BaHUE «TOPJIBIIIKAY,
KOTOpOE XOpOIIO BOCHPUHHMMAETCS 3PUTEIBHO M COOTBETCTBYET CYKEHHIO KOJieOaHUM
MEHbIIIE, YE€M CpeJHEeCTaTUCTUYECKoe. Takoe CyKEeHHE TOXE€ CBHJIETEIbCTBYET O
HEHOPMAJIbHOCTH TIOJIOXKEHUS U TpeOyeT pPaCIIMPUTEIHHOTO ABMKECHHS, KOTOPOE MOMKET
COBEPIIUTHCS TOJBKO 33 CYET 3HAYMTEIBHOIO JBMIKCHMS LIEH B BEPXHIOK WA HUKHIOIO
CTOpPOHY.

[lepeceuenue rpanun; bomnuHrepa unu uX TPOOUTHE IIEHOW OOBIYHO SIBISIETCS
XOpPOILIUM CUTHAJIOM NOCHEAYIOIIEro orkara. IIpm 3ToM 1Lenbro sBISETCs, KAK MUHHMYM,
CpelHEe 3HAaYCHUE.

HckmroueHne npeacTaBiIeT CUTyalus «PACIIMPEHHs] Y3KOro Topibllka». B aTon
CUTyallMU LEHBI JOCTATOYHO JOJITO MOTYT PAacTHM WM NaJaTh, HAXOIACh BCE BpEMs Ha
OMHOW TpaHuile bomnmuHrepa © pacmupsis AOMYCTHUMYIO TIOJNOCY KoiebaHuid. ITo
OOyCIIOBJICHO CWJIOW JBWKCHHSI II€H IIOCJIE€ TMPOphIBa JWANa3oHa KOHCOJUIAINH.
JlelicTBUTENIBHO, CyX€HUE TpaHul] boiulMHrepa BO3MOKHO JIMIIL INPU BO3HUKHOBEHHH
Y3KOr0 TOPU30HTAIBHOIO MAIa30Ha LICH.

JlaHHBIN MHAMKATOP XOpoIIo paboTaeT Ha Bcex rpadukax — OT MHUHYTHBIX [0
yacoBbIX. B camom nene, rpaHuipl bomimHrepa MMEOT YHMCTO CTaTUCTUYECKYIO MPUPOLY,
MOATOMY OHM O€3pa3lMuYHbl K MPEAMETY HCCIEIOBAHUS U MOTYT HMPUMEHSTHCS K Pa3sHBIM
IIpoLECCaM.

7.2. OcuM/IATOPBI

Ocyunnamopsr — 00j€e CIOKHbIE WHIUKATOPbI, 4YeM craructuyeckue. OHH
NPEJCTABISAIOT COOOW peaJbHYyI0 MONBITKY HAMTH MHTErpajibHblE IOKA3aTesld, KOTOpbIE
BBIICIISIIOT U3 LIEHOBBIX KOJIEOAHU CYIIE€CTBEHHBIE IBHKEHUS.

OcCHOBHOE Ha3HaYEHNE OCHWIIATOPOB — BBISABIIATH MOMEHTHI pa3BopoTa TpeHaa. Kak
MBIl YK€ BUJENH, (PyHIAMEHTAIbHBIH M TEXHUYECKHH aHalu3 pbhIHKA PEAKO JAIT Ham
YETKHE CUTHAJIBI O TakOM pa3BOpPOTE, a CKOpee IPU3BaHbl IOATBEPKIATH TPEHI.
OcunmisaTopbl, KOHEYHO, TOXE HE YMEIOT OHpenesiaTs pasBopor co 100%-ou
BEPOSATHOCTBHIO, HO OHU Yallle MPAaBWIBHO MMOKA3BIBAIOT 3Ty CUTYALHIO.

Korga neHsl OKa3bIBalOTCS B TOPU30HTAJIBHOM JMAIla30HE, HU TEXHUYECKUN aHAJIM3,
HU CTaTHCTHUYECKUE KOMIIBIOTEPHBIC WHIMKATOPbI, KaK IPAaBWJIO, HaM HE IOMOTraloT.
[ToaToMy mnpHM KOHCOMMAALMM II€H OOBIYHO OCTAaeTCsl OJIHAa HaJeXJa Ha OCUUIUIATOPBHI.
JIeCTBUTENIPHO, JMHUM CPEOHUX MPH JOJTOBPEMEHHOM IIEHOBOM KOHCOJIMJIALMU B
TOPU30HTAILHOM JIMalia30He TOKE CTAHOBSATCS FOPU3OHTAIBHBIMU M YACTO (MJIK BCE BPEMsI)
NEPECEeKAIOTCsl LIEHaMM, MOATOMY BCE CHTHajbl OyAyT JOKHBIMH. OcuuiuisTopbl Oojee
OBICTPO M Pa3MalIUCTO CIAEAYIOT 3a LIEHAMU JlaXKe B Mepro/ie KOHCOIUIAIUU U, TEM CaMbIM,
MOTYT MIOMOTaTh MPU TOProOBJIE B TOPU3OHTAIBHOM Auanas3oHe. Ho, kak Mbl y>ke TOBOpHUIIH,
ATOT MEPUOJ HE MOXKET IPOJOJKATHCS JIOJITO, CIEAOBATENIBHO, PAHO WJIU IMO3JHO JOJHKEH
MPOU30MTH MPOPHIB JAHHOTO AMana3zoHa U cHOpMHUPOBATHCS HOBBIM IeHOBOW TpeHn. K
COKAJICHUIO, OCLUMJUISITOPBI HE MIOMOTalOT ONPEAEIUTh MOMEHT TaKOr'0 MPOPbIBA, TaK KaK y
IPaHML] TOPU3OHTAIBHOIO JMANa30Ha I1€H OHM YXE€ IOKa3blBalOT COCTOSIHUE
[IEPE3aKyIUICHHOCTH WM IE€pe3anpOJaHHOCTH, 4YTO CBUIETEIBCTBYET O BO3MOXXHOM
pa3BoOpOTE LEH B IPOTUBOIIOJIOKHYIO CTOPOHY, U HE JAIOT CUTHAJIOB O BO3MOXKHOM
npopsiBe auana3oHa. [loatoMy B Hauane TpeHAa OCUMIUIATOPBI OOBIYHO pabOTaIOT MJIOXO.

Cunraercs, yto Tonbko 30% BpPEMEHM TpPaTUTCS HA pa3BUTHE TPEHAA. a OCTaJIbHOE
BpeMsi — 3TO Koppekuuu. [103ToOMy CTaHOBSITCSI MOHATHBIMU HEOOXOAMMOCTh U BaXKHOCTh



WCTIOJIb30BAHUS OCHMIUISITOPOB.

Kak MBI ye HEOJHOKpaTHO yOeXIanuch, MI0JIOM Tpeljepa BBICTYIAeT TPEHI: BCE
METO/bl aHaliu3a HaIlleJICHbl Ha BBIABJICHHE TPEHJA, JIFOObIE WHIWKATOPHI JIydIlle BCETO
paboTarOT MpU €ro HaJW4YWH, Ja U TOPTOBJS BIOJb HErO camas Oe30IMacHas W HaJe)KHas
TakTuKa. /1 OCHMIIIIATOPOB HAJIMUKE TPEHIA TOXKE SBISIETCS OJaronpusSTHBIM MOMEHTOM.
Curyanusi Ha pbIHKE CTaHOBHUTCS HanOoJiee ONaronmpusTHOHN, a TMOKa3aHHS OCIHIISATOPOB
emie Oojiee 3HAYMMBI, KOTJIa UX CHTHAJIBI IPEANMKMCHIBAIOT HaM TOProBaTh BJOJL TPEHIA.
[ToaTOMy MX CHUTHaJIBI HE MOTYT OBITh BECKUM OCHOBAHHEM ]Il TOPTOBJIM MPOTHUB TPEH/IA,
0COOEHHO €CJTH BbI paboTaeTe KOHCEPBATHBHO U CTPEMHUTECh CHU3HTH PHUCKH.

Hrak, ocuruisiTOpsI

. HanOoJiee TOJIE3HBI MPU TOPrOBJI€ B TOPU3OHTAIILHOM JWaIra3oHe IIE€H, KOoraa
IPYTA€ HHCTPYMEHTBI TEXHUYECKOTO U KOM-

MBIOTEPHOrO0 aHaJM3a pabOTalOT IUIOXO, XOTSA OCIHWJUIATOPHI HE JAl0T CHUTHAajda O
MPOPBIBE ATOr0 AUANA30HA;

* 3HAYMMBbI, KOTJ1a TEHEPUPYIOT CUTHAJIBI JJIs1 TOPTOBIIM BIOJIb TPEHAA;

* XyKe paboTaroT B Hauaje TPEeHa. KOrJga OHU MOTYT MOJIaBaTh JIOXKHBIE CUTHAJIBI;

. CTAHOBATCS HauOoJiee€ 3HAYMMBIMU B KOHIIE TPEHJAa, TaK KaK MOTYT IOMOYb
ONPEACIUTH MOMEHT ITOTEPU CHIIBI ITOCIETHETO WU €0 Pa3BOPOTA.

7.2.1. O0mye NPUHUMIIBI AHAJIH32 OCHMJIATOPOB

[Toutn Bce rpaduku OCHMILIATOPOB MO PopMe MOBTOPSIOT POpMy LIEHOBOTO Tpaduka,
OTIINYAsICh TOJIBKO CKOPOCTHIO U BETUYMHOMN TIOTHEMOB H CITaJI0B.

OcruiATopbl OOBIMHO HOPMHUPOBAHBI M UMEIOT MaKCHMAaJbHOE M MHUHHMAIbHOE
snauenue: 0 u 100%, -1 u +1, -100% u +100%. Hekoropble U3 HUX HE UMEIOT TaKHUX
(UKCHpPOBAHHBIX TpENeNoB. Torma, 4YToOBl OMPEACIUTh BO3MOXKHBIE 3KCTPEMaJIbHBIE
OTKJIOHEHUSI, IPUXOJIUTCS PACCMATPUBATH «UCTOPHIO» OCITUILIATOPA.

Hambonee BaxHBIW CHTHATI — TPUOMIDKEHUWE OCIHLIIATOpPA K  CBOUM
OKCTPEMAIBHBIM ~ 3HAYEHUSIM, YTO COOTBETCTBYET  OOJIACTH  TEPe3aKyIUICHHOCTH
(overbought) unu nepezanpogannoctu (oversold). Korga ocuumisitop oka3piBaeTcs B TaKUX
TOYKaX, ATO TOBOPUT O BO3MOXXHOM pa3BOpOTe TpeHAa. JloCTIKEHUE 3KCTPEeMabHBIX
3HaYEHUN TOBOPUT O TOM, YTO JIBIDKEHUE IIEH OBUIO CIIMIIKOM CHJIBHBIM U OBICTPBIM U
TpedyeT Koppekuuu. [Tpu 3ToM HEOOXOIMMO ITOMHHUTD, YTO OCIHIIISATOP MOXKET HAXOTUTbCS
B 9KCTpEMaJIbHBIX 00J1aCTIX TOCTATOYHO JIOJTOE BPEMs, U IIPH ATOM IIEHBI OYAYyT JBUTATHCS
B HaIlpaBJCHUM IEPBOHAYAIBLHOTO TpeHaa. I[MODTOMY HauOosiee O€30MacHON SBIsSETCS
peakIus Ha CUTHAJ, KOTJ/Ia OCHWJUIATOP BBIXOAHMT M3 dKCTpeMaibHOW oOnactu. B HmkHEH
IKCTPEMAIIBHON 00J1aCTH BO3HUKAET CUTHAJ K TTOKYTIKE, a B BEpXHEH — K MPOJIaxKe.

BecbMma BakeH U CUTHAIT TIPHU TIEPECEUCHUH OCIIIIIATOPOM CpeHero ypoBHs. OOBIYHO
TaKMM YPOBHEM SsBJsieTcs HOJb. Ecim CHHU3Y BBEpX — 3TO CUTHANI K IOKYIIKE, €CJIH
HA000OpOT — K Mpojaxke. ITOT CUTHAJI HauOoJjiee 3HAYMM B HalpaBiecHUHU TpeHaa. OaHaKo
HE BCE OCIMIIATOPBI UMEIOT TAKOW «HYJICBOI» (CpeIHUI) YPOBEHbD.

BONBIIMHCTBO OCHMIIITOPOB COCTOMT W3 JBYX JIMHHMM, TaK e KaK W JIMHUW CPETHUX
3HaueHnil. OIHa U3 HUX SABIAETCS OOJiee MEUICHHOM, a ipyras — OoJiee ObICTPOH, T.€. OJHA

MOCTPOCHAa Ha Oojee KOPOTKOM IMEepUOJEe BPEMEHH, a Jpyras — Ha OoJjiee JIMHHOM.
[Tepeceuenue >TUX JTUHUHN, KaK MPABHUIIO, SIBISETCS 3HAYMMBIM CHUTHAJIOM B HAMpaBJICHUH
TpeHma.

CaMbIM BaXXKHBIM U €IUHCTBEHHBIM OIMEPEKAIOIINM CUTHAIOM OCIHIIISTOPOB SBIISETCS
auBeprenius (cMm. puc. 7—>5). Kak Mbl yxxe orMeuanu ¢popMbl rpaiKoB OCHHIIISTOPOB U



LIEH COBIAJAIOT, HO MMEKT PaBHbIE NMPONOpPUUU. JIMBEpreHIUsI BO3HUKAET B CIEAYIOIINAX
CIIy4asix:

*  OUYEpEIHOM MAKCHMYM LEHBI BBILIE MNPEABIAYLIEr0 MAKCHUMyMa, a O4YEpPEAHOMN
MAaKCHMYM OCLUJUISTOPA HUYKE MPEIBIAYIIETO CBOEr0 MaKCUMyMa:

. OYEpPEIHOM MHUHUMYM IEHBl HHXKE MPEABIAYIIEr0 MUHMMYyMa, a OYEpPEIHOU
MHUHUMYM OCLHHMJUIATOPA BBIIIE CBOETO MPEABIIYILIEr0 MUHUMYMa.

MOKHO BBIIECAUTH TPU THUIA JIUBEPreHLUH, KOTOPbHIE MBI PACIONOXHM B TOPSJIKE
yOBIBaHUS WX 3HAYHUMOCTH.

JIuBepreHims — ONepeKarolInii CUTHA, KOTOPBIH TOBOPUT 00 «yCTamocTu» TPEeHA U
BO3MOKHOM €ro pas3Bopore. [l AMBEpreHurMH Ba)KHBIM SIBISETCA TO, YTOOBI OHA
oOHapyXUBaIach BOJIM3H SKCTPEMATBHBIX 00JIACTEH OCIIMILISATOPA.

B nanpHelimem Mbl OyzieM Bce BpeMsl TOBOPUTH O CUTHajaxX pa3BOpOTa TPEH/A, HO HE
HaJI0 TMOHUMAaTh 3TO OykBampHO. Ha camom Jene mociae BO3HMKHOBEHHS! CHUTHala
OCLMJUISITOPAa MOXET M HE MNPOU30MTH Takoro pas3Bopora. CHUrHajabl OCLMIUISITOPOB
CBU/IETEIbCTBYIOT, €CIIM OBITH TOYHBIM, O MpEKpalleHnu TpeHaa. [1oaToMmy BO3MOXKHBI Kak
Pa3BOpOT, TaK M 3HAUYMUTENBHOE OCNIAOJIeHHE TPeH[a WM Hadajo MepHoia KOHCOJIUIAINU,
1ocJIe KOTOPOTO TPEHI NPOJOJKUTCS Aanbuie. CUrHaAIbl OCUMIUIATOPOB HE TOBOPAT U O
cwie pa3Bopora. J[eHCTBUTENBbHO, 3TO MOXKET ObITh KaK KpaTKOBPEMEHHBIM OTKAaT —
KOPPEKIHs, TaK M TioOaibHas CMeHa TpeHAa. TakuM o0pa3oM, «CHTHAJI K Pa3BOPOTY
TPEHJa» HE O3HAYaeT, YTO HY)XHO Cpa3y OTKpbIBaTh MO3ULUIO B MPOTHUBOMIOJIOKHYIO
CTOpOHY, a MPEAYNpPEXJAET BaC O TOM, YTO BalllM MPEABIAYLIUE TO3ULIUU, OTKPBITHIE BJOJIb
TpeHJa, Mopa 3aKkpbiBaTh. [l OTKPBITHS MO3ULMM B NPOTHUBOMNOJIOKHYIO CTOPOHY
HE0OXOAMMO YOETUThCS B ACHCTBUTEILHOM Pa3BOPOTE TPEHA.

OCHOBHOR TUN AMBepPreHuun
«Menseox ity Tpehl

«Bbitlii» TPenl

Uena
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[Tpu aHanM3e OCHWUIATOPOB MOXKHO HCIIOJIb30BaTh BCE METOMBI KJIACCHUYECKOTO
TEXHUYCCKOTO aHaju3a: MPOBOJWTH JIMHUU TPCHIOB M WCKaTh (PUTYpHI MX pa3BoOpoTa U
npopospkeHus.  Hampumep, mpu  yObIBalomeM TpeHIE OCHWLIATOpa MPOOUTHE
OCHMJUISITOPOM CBOCH JTMHHH COMPOTHBIICHUS TOXKE SBISETCSI CUTHAJIOM U CBUCTEIBCTBYET
O BO3MOXXHOM pa3BOpOTE€ WM OCIA0JIEHWW IIEHOBOTO TpeHaa. Emie omHuM mpumepom
aBisieTcst popMupoBaHue Ha rpaduke ocuusuisTopa Gurypsl JBoitHoro qHa win JIBoitHOU
BEPIINHBI IPU TUBEPTCHIINU.

7.2.2. Momentum

MoMeHT — 3TO OJWH U3 OCHOBHBIX M YAacCTO HCIOJIb3YEMBIX OCIHIIISTOPOB. DTOT
WHJMKATOP U3MEPSET CKOPOCTh U3MEHEHMsI 11eH. [[efiCTBUTENhHO, HAa IICHOBOM Tpa(uKe MbI
MOKEM YBHJIETh TOJILKO POCT WIJIM MAJICHHE IICHBI, & TAK)KE 3pUTEIHHO OIEHUTh CKOPOCTH €€
U3MEHEeHHUS. MOMEHT TO3BOJIIET H3MEPHUTHh CKOPOCTh POCTa 0ojiee TOYHO KaK Pa3HUILY
MEXTy IIeHaMU 3aKpBITHS. MOMEHT MOKHO pacCMaTpUBaTh Kak MEPY WHEPIIMH 1IeH (KaK U B
busuke).

Momentum = C - C,,

rae C — nocnenHss LeHa 3akpbITus, a C, — I1eHa 3aKpbITUS X IHEH Hazal.

Takum o0pa3oM, MOMEHT MOXET NpPUHUMATh KaK IIOJIOKHUTENIbHbIE, TaK M
OTpULATENbHbIE 3HaUEHUS. [lepBble CBUETENBCTBYET O TOM, UTO LIEHA 3aKPBITUS HAXOJUTCS
BBIIIE IIEHBI 3aKpBITUA X JHEW Ha3ad, a CJIel0BaTeNbHO, LIEHbl pacTyT. OTpuLATENbHbIE
3HaY€HUs! TOBOPAT O TOM, YTO II€HA 3aKPbITUS MEHBIIE LIEHbI 3aKpbITUS X JAHEH Haszazd, a
3HAYUT, LEHbl yObiBaroT. Uem Oosble MONOKHUTENBHOE WM OTPHULATEIBHOE 3HAYEHUE
MowmeHTa 1o abcoNOTHON BEIMYMHE, TeM 00Jiee ObICTPOE IBUKEHUE LIEH IPOUCXOUT.

I'padux Momenta konebneTcss okojio HyJeBoM JuHuH. [Ipu 3TOM mepecedeHue ee
TOBOPUT O TOM, YTO MEHSETCS HAIpaBJICHUE ABW)KCHMS, T.€. PHIHOK MOTEPSJI MOMEHT
nHepuun. llena eme moxer pactu, korzma MomeHT yxke noxouaer K Hymo. [locne
NepeceueHusl HyJIeBOW JIMHUU JIBUJKEHUE BBILIE HYJIS O3HAYAeT CUTHAJN K TMOKYIKE, HUXKE
HYJI1 — K POJIaxe.
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[Ipn ananuze MomeHTa HEOOXOAMMO YUYWUTHIBATH MEPHOJ] TOCTPOEHHUS ATOrO
uHankaTopa. Eciu Mb1 6epeM Gosiee KOPOTKUN MPOMEKYTOK BPEMEHH, TO UHAUKATOP OyeT
ObIcTpee CleI0BaTh 32 U3MEHEHUEM LIEH U JaBaTh MHOI'O CUTHAJIOB, CPEIU KOTOPBIX MOTYT
OKa3aTbcsl JOXKHbIE. Eciu jxe Mbl BO3bMeM OoJiee JUIMHHBIA BPEMEHHOM nepuoa, To MoMeHT
OyzneT H3MEHATbCA MeEJUIEHHee W JaBaTh MeHblle curHanoB. [lostomy kak Bcerzaa
KJIIOYEBBIM BOIPOCOM YCIEHIHOCTH aHanu3a MoMeHTa SBIseTcs BBIOOP NPaBUIBHOIO
Neprosia U UCHOJIb30BaHUE JBYX pa3HbIX JuHUM. Ha rpaduke (cm. puc. 7— 6) nocTpoeHsl



TpU JTUHUKM MOMEHTOB C pa3HBIMH BPEMEHHBIMHU IepruoaaMu. BuaHo, 4to Gosiee OBICTPHIN
WHIUKATOP COBepIIaeT Ooyiee ObICTphIC KojeOaHus, cleays 3a IeHaMH. bojiee MeIIeHHBII
MowmeHT coBepiiaeT OoOdbIIHE KOJICOAHHS IO aMIUTHTYyJe W 0oJiee YETKO BBIJEIACT
OCHOBHBIC IICHOBBIC JBIDKeHUs. OOpaTHTe BHUMAaHKUE HA SIBHO BBHIPAKCHHYIO JTUBEPTEHIINIO
C MEICHHBIM MOMEHTOM B TE€UEHHMHM Mas. A MEepUOJl KOHCOIUIAIMA B TCUCHHE UIOHS —
HayaJjie MIoJIs 3acTaBiIseT 3TOT MOMEHT M3MEHSAThCS Oojiee OBICTPO.

OcHOBHOM HefgocTaTOK MOMEHTa COCTOUT B €r0 HEHOPMAJIUW30BAHHOCTH, M MOATOMY
€ro HeJb3s Ha3bIBaTh «YHCTHIM» OCHUJUIATOPOM. M3-3a 3TOro HemocTtarka Mbl HE MOXKEM
OMpeNIeINTh, IOCTUT MOMEHT CBOEro MaKCHMyMa WM HeT. MOXXHO TMonpoboBaTh
HOpMaJin30BaTh MOMEHT, pa3le/iMB €ro Ha MaKCHUMaJbHOE€ HCTOPHYECKOE 3HAYCHUE 3a
JOCTAaTOYHO JOJTUU MPOMEXKYTOK BpeMmeHu. [lociie 3Toro MOMEHT CTaHET U3MEHSATHCS B
npeaenax ot -1 go +1, u HeoOXxoauMO OyAeT MEePUOJUYECKH MEepPEeCMaTPUBAThH HaWJIEHHOE
HOpManu3ytoniee 3HaueHue. Ho paxe OTCyTCTBME HOPMAIM30BAHHOCTH HE MENIAET
BBIIETISITh AKCTpeMasibHble oOmactu. Korma MoMEHT JoCTHraer CBOEro MakCUMyMa U
pa3BOpayMBaeTCs B MPOTUBOIOJIOXKHYIO CTOPOHY, HAdMHasi [ABUTAaTbCS K HYJIO, 3TO
03HAYAET, YTO YCKOPEHHBIA POCT LIEH 3aKOHYMJICA M JBWKEHHUE BBEPX HAUMHAET TEPSTh
Mowment. Takon anamn3 MoMeHTa IO3BOJIIET HAaM 3apaHee IMOYYyBCTBOBATH BO3MOKHBIN
Pa3BOPOT TPEHAA.

OTMeTuM TakXe, 4TO, KaK U BCE KOMIBIOTEPHBIE MOKa3zaTtein, MOMEHT MbITaeTcs
GuUIbTPOBATh CTATUCTUYECKHE IIyMBL. JIGHCTBUTENBHO, TPU €r0 BBIYUCICHUU MBI
IpoIycKaeM X JHeH, oTrOpachlBas 3Ty HMH(OpManuUi0 Kak He3Haunmyro. OJHAKo Takas
rpy0ast GunbTpanus MOXKET MPUBOJIUTH U K CYIIECTBEHHBIM UCKAXKEHUSM.

7.2.3. ROC — Rate of Change

HopMma u3smeHenuii, B orsinune 0T MomMeHTa, — HE pa3HOCTh, @ OTHOLIECHHE JIBYX

IIEH 32 OMpPEeeIIEHHBINA IEPHOJT BPEMEHU
ROC=(C/C,)x 100%.

rae C — mocnenHss neHa 3akpbiths, a Cy — [eHa 3aKpbITUS X JHEH Ha3a/l.

HyneBsiM ypoBHeM uist aTOoro uHaukaropa sisisercss 100%, korna o6e 1eHbl UMEIOT
onuHakoBoe 3HaueHue. Ecnam mocnemuss neHa Oonbine mpenbyayiiei, To ROC 6ombine
100%. Ecnu nmocnennsis nena menblie npenpiayueit, To ROC menbmre 100%.

AHanu3 JaHHOTO MHJIMKATOpa aHAJOTHYEH aHanu3y MomeHTa, U Tak *ke Kak MOMEeHT,
9TOT WHIUKATOP HE HOPMHpOBaHHbIA. B ommume or Momenta, ROC wucnonssyercs
JOCTATOYHO PEAKO.

7.2.4. RSI — Relative Strength Index

Nuaexc oTHocHTENbHOH CcHJbI ObUT cocTaBieH Yoamwicom Ywuuaepom (J.Welles
Wilder) B 1978 r. u siBAsieTcsi O4€Hb U3BECTHBIM U HMIMPOKO MPUMEHSEMbIM HUHIUKATOPOM.
OH ucnons3yercs Ha (GpIOYEPCHOM PBIHKE, U HA €ro MPUMEPEe MOXKHO PacCMOTPETh MOYTH
BCE CMOCOOBI aHANIM3a OCIHJLIATOPOB.

B oTnuune oT MOMEHTa, STOT MHAUKATOP HOPMHUPOBAH U U3MEHSETCS B MEepesesiax OT
0 mo 100. Kpome Toro, y MomeHTa ecTh ele O1uH HEJOCTAaTOK: OH MOJBEPKEH OBICTPHIM U
pE3KUM KoJie0aHUsIM, YTO YyCloXKHAeT ero aHanu3. RSI sBasercs Gonee COKOWHBIM U
CTJIQ)KEHHBIM OCLMJUISITOPOM 3aTO Y HETO HET HYJIEBOTO (CPEIHEr0) YPOBHSI.

HasBanue [u1st 3TOro ocumyuIsTOpa BHIOPAaHO HE COBCEM yIayHO, TaK KaK Ha pPBHIHKE
aKUM{A TOJT OTHOCUTENIbHOM CHJIONM TOHMMAlOT OTHOUIEHHE IIEeH AaKIUi OTAEIbHOTO



npeanpusTus k uaaekcy S&P500.

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

rie AU(n) — cpeaHee 3HaueHHE IIEH 3aKPBITHUS, KOTOpPbIE OKAa3aJlMCh BBIIIE
npeaplIynux 1eH 3a n gHedl. a AD(N) — cpenHee 3HauYeHUWE IIEH 3aKPBITHS, KOTOPHIE
OKa3aJIMCh HIKE MPEIbIAYIIUX 1IEH 32 N AHEH.

Bpemennsie nepnopl, KOTOPbIE UCHOJB3YIOT JJIs 3TOTO OCLMILIATOPa, paBHbI 9 u 14.
MeHnbie mepuoabl AENal0T €ro O4YeHb YYBCTBHTEIBHBIM, UYTO TPUBOAHUT K OOIBIIOMY
KOJIMYECTBY JIOKHBIX CHUTHAJIOB, TIIOCKOJIbKY OoJiee OBICTphIE OCHUIUISITOPBI HMEIOT
OonpITyr0 aMIuIUTyqy kosiebanmii. Cam Ywiaep HCIOJIb30Bal TOJIBKO 14-THEBHBIN
WHTEpBAJL.

OCHOBHOHM CHUTHaJI, KOTOPBIA JacT JaHHBIA OCHWIIATOP, — OTO JOCTHKEHUE
AKCTpPEMANIbHBIX oOsacTtel (Mepe3akylUIeHHOCTH W Tepe3amnpoJaHHOCTH). DTH 00JiacTu
HaxoaTcs o ypoBHeM 30 u Beimie ypoBHst 70 [Jisi MEIJIEHHBIX PHIHKOB. JIJisi OBICTPBIX
PBIHKOB 3TH 3Ha4eHHUsI paBHbI cOOTBETCTBEHHO 20 u 80. [Toag MenneHHbIMU pBIHKAMH MbI
MOHMMAaeM TOBApHBIE PHIHKU W PHIHKU aKIUH, MO OBICTPHIMU — (PBIOYEPCHBINH PHIHOK U
FOREX. Kpome Toro, Gosee cTporue rpaHullbl 3KCTPEMaJIbHBIX O0JAcTeil CBSI3aHBI C

WCII0Ib30BAHUEM 0O0JIe€ KOPOTKOTO nepuosa 9.

Sell
9-agHeBHbIA RSI

—_— e e o — - — — — 80
14-gHesHbI RS
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9-aHesHBIN RSI \* Buy

Puc. 7 7. Curnaas RSI B okciperaibiniy o6aacmsix

YpoBan 30 wm 70 HEKOTOpplE AHAJIUTHKU COBETYIOT pacCMaTpuBaTh Ha
KOHCOJIMJAMPOBAHHOM U CHOKOMHOM pbIHKE, a 20 1 80 Ha ApKO BBIPaXCHHBIX U CHIJIBHBIX
TpeHJax.

Paccmotpum Ha pucynke (cMm. puc. 7—7), kak RSI mact curHaibl K TMOKYIKE HIH
npojgaxe. Bo-mepBbix, Tak kak FOREX oueHb OBICTpBIM pBIHOK, IS ONpEIEIeHHS
AKCTpeMalIbHBIX oOsactel ucnonb3ytorcss ypoBHU 20 u 80. [Ipuuem curHanoM K MOKyIKe
WU TpOJaKe SBISIETCS HE Touka BXxoja RSI B 3Tm obOmactu, a TOYka BBIXOJa U3 HHUX.
JIeCTBUTENbHO, NpPH HAJIWYUM CWIBHOIO TpeHAa WIA OBICTPOro JBWKEHHS LEH
MIPOMEXKYTOK BPEMEHHU MEXKIY BXOJOM B 3KCTpEeMajbHYIO0 00JacTb M BpEeMEHEeM, Koria
IBIKEHWE LEH HW3MEHUT HAIIPaBJICHHE, MOXET OKa3aTbCi OYEHb MPOJOJIKUTEIbHBIM.
Bo3moxxHbl upe3BblYaiiHO penkue ciydau, korga RSI Oyaer pactu 10 CBOMX CaMbIX
npenenbHbix 3HaueHud — O wimm 100. Beixog RSI u3 skcrpemanbHON obmactu —
HECKOJIbKO 3ama3/IbIBaoOLIUil CUTHAJ, HO OoJjiee HaJeKHbIA. BO-BTOPBIX, MBI MCHOJIb3yEM
nBa RSI ¢ pasnsiMu nepuoaamu. To, 4TO OBICTPBHIN BXOIUT B 3KCTPEMaJbHYIO 00JacTh, a
MeuieHHbI RSI He BXOAMT, CBUAETENBCTBYET O IJIaBHOM pa3BopoTe TpeHaa. Ecim xe u
MmeaneHHbIi RSI BXomuT B akcTpeMasbHy0 001acTh, TO 3TO TOBOPUT O CUIBHOM TpPEHJE U
OBICTPOM JIBUKEHHMHM II€H, YTO HE M03BOJIAET HaM OBbITh YBEPEHHBIMH B Pa3BOPOTE TPEHAA B
camoe Onmxkaiiiee Bpemsi, IOCKOJIBbKY 00€ JIMHUU MOTYT HaXOJIUThCS B 3KCTPEMalIbHOM
00J1acTH ellle JOCTaTO4HO JI0JITO.
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Puc. 7-—8. Curnaisl RSI na anernos 1 padimke dipanka

Kak moxHO yBuaeTh Ha Tpaduke (cMm. puc. 7—~8). paccMorpeHHble curHaiabl RSI
NPEICKA3bIBAIOT  JIOCTAaTOYHO clabble M KPaTKOBPEMEHHBIE  Pa3BOPOTHI  TPEHAA.
Heo0xonuMo Takke y4uThIBaTh, YTO YETKHM curHan oT RSI MbI cMoOkeM yBUAETH TOJIBKO
Ha CIeAylmuid naeHb, kKorma nuHUs RSI okoHuaTenbHO copMUpPYETCs, TMOITOMY
OINpPENIEICHHOE BpeMs JUIsl TMPUHATHS pelieHuss OyAeT YIyImeHO, €ClId Bbl OyneTe
NOXKAIAThCSI TOYHOI'O OKOHYATEIHHOrO curHaiga. Axamu3 curgaioB or RSI B
OKCTPEMANbHBIX O00NacTsIX CcIeAyeT COBMemaTh ¢ aHamm3oM oOwvemoB. llocnemumii
IIO3BOJISIET ONPEACIIATH CIIY M 3HAYUMOCTb BO3MOKHOI'O pa3BopoTra TpeHaa. Ecim pa3sBopor
COINPOBOYKIAETCSI CHUKEHHEM OOBEMOB, TO 3TO HE Pa3BOPOT, a BPEMEHHBIM OTKAT WJIHU
KOPpPEKLHsI OCHOBHOTO TpeHAa. Eciaum 00beMbl HAaUMHAIOT CHUXKATHCS B HAINPABICHUU
OCHOBHOTI'O TPEH[a, a MIPU JIBUKEHUU B IIPOTUBOIIOJIOKHOM HalpaBJIEHUU YBEIMYUBAIOTCS,
TO 3TO MOYKET CUTHAJIM3UPOBATh O BO3MOXXHOM CHUJIIBHOM Pa3BOPOTE TPEHJA.

Mp1 yxe roBOpUIIM, YTO HAauOOJIee 3HAYMMbIN M ONEPEXKAIOUIUNA CUTHAJI OCLIHILISATOPHI
JAl0T OpU HAIMYUKM AUBEpreHuuu (cMm. puc. 7—9). AHanu3 ee ciedyeT COBMelaTbh C
aHayin3oM TpeHJ0B RSI, 4TO Mo3BONMT TOYHEE ONpENEIUTh MOMEHT pa3BOpOTa TpPEHAA.
Hanpumep, Ha pUCyHKE MbI BHJIUM, YTO JUBEPIre€HLHUs CBUIECTEIBCTBYET O 3HAYUTEIHHOM
pa3BOpOTE TPEHJA, & BpeMs Hayasa 3TOro pa3BopoTa coBnagaet ¢ nepeceuennem RSI cBoeit
JMHUYU TOJIEPKKH WM conpoTuBiieHus. ClieqyeT y4uThIBaTh, YTO JMBEPIreHIMs 3HAaYMMa
TOJBKO B 00JaCTAX OMM3KKUX K dKcTpeManbHbIM. J{st RSI Takue obmactu nexart B mpesenax
20—30 u 70—80. Cam m3o6perarens RSI Yunngep momuepkuBai, 9TO AWBEPreHINS —
MOKET ObITh, EMHCTBEHHAs HanboJee 3HaunMas xapakrepuctuka RSI.
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Puc. 7—9. Jinsepreunns RS na rpaduxe AHeBHOTO CTepsMira

Pa3BopoT TpeHza udacTo comnpoBoXKAaeTcs (GOPMUPOBAHHEM KiIacCHUUECKUX (uryp
pasBopota Ha rpaduke 11 RSI. O06branHO 310 J[BoitHAs nimu TpoliHas BepirHa (JHO).
RSI nmocTpoen Ha 1ieHax 3akpbITHs, IO3TOMY HEKOTOPBIE aHAJIUTUKHU MPEIINOYUTAIOT



IpyTrue MHIUKATOPHI, KOTOPbIE YYUTHIBAIOT B CBOMX (hOpMyJax M OCTaldbHbIe TEPBUYHBIE
naHHble. HampuMmep, CTOXacTUKM YyYHMTBHIBAlOT MaKCHUMallbHble U MUHUMAajbHble 1eHbL. C
JIPYTON CTOPOHBI, KAK MBI Y€ OTMEUaJH, IIEHbl 3aKPBITUS JTHS W HEJeNu HEecyT B cebe
00JIBIION TICUXOJIOTHYECKHI CMBICIT: MO/IBEICHUE UTOTa TOPTOB MpodeccroHaraMi phIHKA.
3HAYMMOCTb 1I€H 3aKPBITUS MO3BOJISIET HaM CJIIeJaTh BBIBOJ O TOM, 4TO npumeHeHue RSI k
MSATUMUAHYTHBIM, YaCOBBIM U MECSYHBIM TpadkaM MEHEe OCMBICIICHHO, YeM JIJIsl THEBHBIX U
HeZleNbHBIX. 3amMeTuM, 4To RSI nmons3yeTcst 60abI101 MONMyISIPHOCTHIO CPEI TPEHIepoB Ha
pa3IMYHbIX (PMHAHCOBBIX PHIHKAX W, HA HAII B3I, JOCTATOYHO XOopoliio paboraer. Kpome
TOTO, B OTJIMYHME OT MHOTHX JIPYTUX MHAUKATOPOB, RSI He Takoil OBICTPHIN MUHIUKATOP, TaK
KaK OH U3MEHSETCs JOCTATOYHO IUIABHO U JAET OYEHB MaJIO JIOKHBIX CUTHAJIOB.

[Tpu ananuze RSI HeoOX0MMMO yYUTHIBATH, YTO €TI0 BXOJ B IKCTPEMaJIbHYIO 00JIaCTh
— HE MOBOJ TSI 3aKPBITHS MPUOBLTEHON mo3utir. OOBIYHO MEPBHIN BXOJ B TaKy0 00JIacTh
ABJISIETCA TOJIBKO IPEAYIPEXKACHUEM, 3a KOTOPBIM IIOCIEAYET U BTOPOM BXOXI B HEE.
[Tocnennuii yxe mo3BosiseT Ooyiee TOYHO OIPENENIUTHCA C PEIICEHHEM O JIMKBHIAINH
MO3HIIMHU, TTOCKOJIbKY BO3MOXKHO TOSIBIEHHE AWBEpPreHIuu u ¢uryp passopora. C npyToii
CTOpPOHBI, OTKPBITUE IMO3ULIMU MPOTUB TPEHAA HA OCHOBaHMM curHanoB oT RSI (Bxox B
AKCTpPEMAJIbHYIO 001acTh) — HEOCTOPOXkHAas TakTUKa. B 3ToM ciydae Hazmo I0KIAThCs
0osee yOenUTENbHBIX CUTHAJIOB PAa3BOPOTA TPEHA.

B mo6om cimyuae mepsbiii Bxon RSI B skcTpeManbHyto 001acTh HE SBISETCS TaKUM
CUTHAJIOM.

IToBTOpUM emie pa3, 4TO CUTHAJIBI Pa3BOPOTA TPEHAA, KOTOPBIE JAIOT KOMIIbIOTEPHBIE
MHAMKATOphl, B ToM uucie U RSI, Ha camoMm ngene cineagyer paccMaTpuBaTh Kak CHUTHAJIbI
NpEeKpallleHuss WIM OcCJIa0JeHus OCHOBHOIO TpeHJa. 1o ecTh BBIBOABI M3 aHaln3a
WHIMKATOPOB JIOJKHBI ObITH Oojiee ocTopokHbIMU. Hambosee xoHcepBaTHBHAsi TAaKTHKa
TOProBJIM B 3TOM CJIy4yae COCTOUT B TOM, YTO Obl IPHU MOSIBJICHUHM CUTHAJIOB MbI OBLIN
TOTOBBI OBICTPO JIUKBUIUPOBATH CBOW MPHUOBLIBHBIC MO3UIMU BIOJIb TPEHJA U HE CHEIIUTh
OTKpPBIBaTh HOBBIE NO3ULIMH IIPOTUB OCHOBHOT'O TPEHAA.

7.2.5. Stochastics

CroxacTukum B cBoei (opMmylsie YYHTHIBAIOT HE TOJBKO IICHBI 3aKPBITHS, HO H
MaKCHMaJIbHbIC 1 MUHUMAaJIbHBIC IICHBI B TCUCHUE OMPE/CICHHOTO IMEepHO0/ia BPEMEHH, T.€.
cozmepxat B cebe Oosbiiie nHopmaluu o aBmxeHuu 1eH, yeM RSI. Ho B otinuune ot RS,
9TH KOMITBIOTEPHBIC MHAUKATOPHI 00JIee MOJABMKHBI, OBICTPEE U3MEHSIIOTCS U UMEIOT OYCHb
OOJBIIYI0 aMIUTHTYXy. Takas MOJBMKHOCTH CO3/Ia€T HEKOTOPBIC TPYAHOCTH IS aHAIM3a
3TUX WHIUKATOPOB.

Ibicoponc  Jletin (George Lane) B 50-¢ rTOABl uCKanm HauOoyiee 3HAUYUMBIC
KOMITBIOTEPHBIC MHIUKATOPBI M pa3padoTall IENIYIO MOCIeI0BATEIbHOCTD Pa3HBIX HHICKCOB
— %A, %B, %C u 1.1. PaborocnocoOubiMu okazanuck Toiabko %K, %D u %R. IlepBrie
JIBa MHJIEKCAa WM3BECTHBI KAaK CTOXACTHYECKHE WHACKCHI JIeliHa, MOCIeIHUHA HOCUT HMS
Jlappu Ywuibsimca. HecMOTpst Ha TO, YTO 3TH HHAUKATOPBI OBLTA OTKPBHITHI MHOTO JIET HA3a/l,
MPUMEHSTH UX IS PhIOYSPCHOTO PBIHKA CTAIM HE TaK JaBHO.

[TocTpoeHMe NaHHBIX UHICKCOB OCHOBAHO HA TOM, YTO IPH MOBBIIIECHUU IICH TOPTOBJIS
OOBIYHO 3aKaHYMBAETCS B TOUKAX, OJM3KUX K MAaKCUMAJIBHBIM 3HAYCHHUSIM, U HA000POT, MIPH
MOHIKEHUHU 1IEH OHA 3aKaH4MBaeTcs ONMke K MUHUMaJbHBIM 3HaueHusaM. Uuaukatop %K
CTaHJAPTHO PACCYMTHIBAIOT HA OTPE3Ke B 5 JAHEH, UTO COOTBETCTBYET 4nciy PuboHaY4n u
MIPOJIOJDKUTEIILHOCTH paboUeii Heenu.



%K=100x((Ci-Ls)/(Hs-Ls)),

rae Ci — Tekymias meHa 3akpeITHs, Ls — cambplii HU3KUH YpOBEHBb 3a TOCIEIHUE S5
nHeu, Hs — caMblii BBICOKUIA YPOBEHD 32 MOCJHEAHUE S5 THEU.

Nunukarop %D menee uyBcTBUTENEH, yeM %K, U SBISETCS MPOCTO TPEXTHEBHBIM
CTJIAKEHHBIM ero BapuaHToM. %D Oonee BakeH W MMEHHO OH TEHEPHPYET OCHOBHBIE

CHUTHAJIBI.
% D= 100xCL/ HL3

rne CL; — tpexaneBHas cymma (Ci-L3), a HL; — TpexnneBHas cymma (Hs-Ls).

Ob6a wHmMKaTOpa TpocTo u3MepstoT mporeHT ot O go 100, ompenemss, rae
HaxoJIWjach II€HAa 3aKpbTHUA IO OTHOLIEHHWIO KO BCEMY MATHIHEBHOMY JUAaNa3oHy
u3MeHeHus 1ieH. [IpenenpHpIMU YPOBHSIMU, KOTOPBIE OMPEICIISIOT YKCTPEMabHbIE 00J1acTh
— NEpe3aKyIICHHOCTH WM Mepe3anpoJaHHOCTH. — sBJstoTcss ypoBHH 30 u 70. Mbl
pexkomennyeM g FOREX wnu npu HalIW4YuMu CUJIBHOTO TPEHJAA C OBICTPHIM JIBHDKEHHUEM
1eH ucnoyib3oBath ypoBHU 20 u 80. Tem He MeHee, MPU JOCTHKEHUU 3TUX KPUTHUECKUX
o0nacteil WHIAMKATOPHI MOTYT €IIe€ JOJT0 OCTaBaThCs TaM, M IMPHU 3TOM IEHBI OymyT
MIPOJIOJKATH IBUTATHCSl B HAMPABJICHUN OCHOBHOT'O TPEH/IA.

Kpome 3Tux mHAMKAaTOpOB, yacTo paccMmarpuBaercsa U slow %D, KoTopblil siBisieTCs
pE3yIAbTATOM TPEXJIHEBHOrO criaxxuBaHus uHaukaropa %D. B stom ciyuyae BmMecto %K
oepyr %D, a Bmecto %D — slow %D. Ilepexonm k Oojee MeIEHHBIM HHAWKATOPAM
OOyCJIOBJIEH T€M, YTO HUCXOJHbIE MHAUKATOPHI MU3MEHSAIOTCSA JIOCTATOUYHO OBICTPO U JIAIOT
OYCHb MHOTO CHTHAJIOB, CPEIM KOTOPBIX BCTpeUaroTcs JIoxkHbIe (cM. 7—10).
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Puc. 7- 10, Crosacrikst JUst Answisro dpanka

Tak kak MHAUKATOPHI KOJEONIOTCA MEXJTY MAKCUMAaJIbHBIMU 3HAYCHUSMHU BEChbMa
OBICTPO, N7l HArJSAHOCTH OJIHY W3 JIMHUK OOBIYHO YepTAT HE B BUJIC JUHUU, a B BUJE
TOYEYHOT'O WJIA MMyHKTUPHOTO rpaduka.

OCHOBHOW cUTHaJ, KaK | JIJIs1 BCEX OCIUJUISITOPOB, — JIUBEPTEHIIHSL.

JInst aHanu3a ee MCIOIb3YIOT TOJIBKO MeJIEHHYI0 JIMHUIO %D. Ilpu sTom 3Haunmoim
00J1aCThIO /1711 BOSHUKHOBEHUS TUBEPIEHIINU ABISIOTCA auamna3onsl 10—15 u 85—90.

[ToMmuMo aHanW3a BXOJAa HWHAUKATOPOB B OKCTPEMallbHbIE OOJACTU W aHaIM3a
JTUBEPreHIMU, I STUX MHAUKATOPOB HCIIOJIB3YETCS TaKXKe eIle OJWH CTaHAapTHBIN
CIoCcO0 MHTEPIPETAINH OCHIIIATOPOB — TEpeceueHre OBICTPON U MEIJICHHOM JTUHUHN (CM.
7—11). JocTaTo4YHO BaXHBIM CHUTHAJIOM SIBIIIETCS MPaBOCTOpPOHHee mepeceueHue %K u
%D, xorga 6omee ObicTpast uHHUS %K mepecekaer cBepXy MejIeHHYIO JuHUI0 %D mocie
TOTO, KaK Ta YK€ COBEpIIIIa Pa3BoOpoT. Beien 3a 3TUM JIMHUM TOJKHBI HAYaTh JBUTATHCS



ImapajICJIbHO B OJHOM HAIIPpaBJICHHH. Huorna %K mocne IIEPCCCUCHUA CHOBA BO3BPAIIACTCA
K %D, 4qTO I'OBOPHUT O ciabocT Pa3BOPOTa U BOSMOKHOM IIPOAOJIZKCHUHN ABUKCHUA LICHLI B
IICPBOHAYAJIbHOM HaIlIPaBJICHUU.

-
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Pue. 7 11, CHIHaiibi nepeceteus CloXactHKoOR

JleiiH pekOMEHIyeT MPUMEHITh CTOXACTUKU K HEACTHHBIM U MECAYHBIM TpaduKaM Iiis
MPOTHO3UPOBAHUS JIOJNTOCPOYHOM mepcnekTuBbl. [lpuyem HambOonpmiee 3HaueHUE JUIS
ONpeZe/IeHUs] pa3BOpOTa OCHOBHOIO TpEHAA C IIOMOIIBI0O CTOXaCTUKOB OH MpUAAET
HelenbHbIM rpadukaM. CTOXaCTHKH MOTYT HMPUMEHSTHCS TaKkkKe W U1 aHaJIW3a JHEBHBIX
rpaduKOB MPU KPaTKOCPOUHOI TOPTOBIIE.

MHorue npeanouyuTaroT CTOXacTUKU Oosiee oOmienpuzHaHHoMy RSI u3-3a Toro, urto
RSI yunThIBaeT numib LEHbl 3aKPBITHS, & CTOXaCTHUKU MCHOJb3YIOT BCE UCXOHBIE JaHHBIE.
Kpome Toro, croxactuku usmensitorcst Opictpee RSI u fmator Gosibllie CHUTHANOB, U, Kak
CUMTAIOT HEKOTOpbIE aHAJIUTHKHU, 3TU CUTHAJbI Oojee omepekaromue, yeM curiaisl RSI
Ho Heo0Xo1uMO MOMHUTB, YTO BCE PAaBHO OCHOBHBIM IO CHJIE U ONEPEKEHUIO CUTHAIOM
ABJIIETCS. JUBEpPreHuus. A QuBepreHuus npu ucnosibzoBaHuu RSI paGortaer HUUyTH He
Xy’€e JUBEPreHUnn y cToXacTUKoB. OOpaTuTe BHUMaHKUE, KaK XOPOLIO MOKa3bIBAIOT €€ JIIs
JHEBHOro MBeinapckoro ¢panka B mMae MomeHT u RSI (cm. puc. 7—6 1 7—S8), a y
CTOXaCTHUKOB NPAKTUYECKHM HHMYEro He BUAHO. OJHAKO BHYTpPH 00JIACTH KOHCOJUIAINU

(MIOHb—MUI0JIB) «IYCTPbIE» CTOXACTUKH JTyUllle TOKA3bIBAIOT Pa3BOPOTHI, yeM MOMEHT nim
RSI.

7.2.6. %R Jlappn Yuabsamca»

OTOT nmokazaresb ABJsAeTcA HEOONbIIUM U3MeHeHHeM uHaekca %K, u Toxe nsmepser
OTHOIIIEHHE NOCHEeAHEeH IEeHbl 3aKPBhITHS KO BCEMY Jauarna3oHy LeH. %R Bblumcisercs Kak
OTHOIIEHHE PA3HOCTU MOCJEAHEN IIeHbl 3aKPBITUS U BBICIIEH IIEHBI 3a MEpPHOJ K o0uemMy
pa3Maxy LIeH 3a BECh MEPUO/I.

VY unaukaropa %K pazHocTs 6epeTcss MexXly LIEHON 3aKpbITHS U HU3LIEH 1LIEHOM.

Nunukatop %R, B oTiinune ot GOJIBIIMHCTBA OCTAIbHBIX OCHUIIIATOPOB, SBIISETCS
«TEepPEBEPHYTHIM», T.€. OH JOCTUraeT HaMOOJIbIINX CBOMX 3HAYEHUH NpHU yOBIBAHUHU LIEH, a
HaUMEHBUINX NpPH UX Bo3pacTaHuu. [103TOMy ero 4acto nmepeBOpavyMBaIOT U YEPTAT HE KaK
rpaduk croxactukoB wik RSI ot 0 mo 100, a xak rpaduk ot 100 mo 0, T.e. 100 HAXOAUTCS
BHU3Y, a 0 — HaBepxy.
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Puc. 7—12. “oR [uist JLHeBHOTO WRIHNAPCKOTS dpanka

Pexomenpayercst ucnonb3oBarh 10-gHEBHBINA Mepuoi Al 3TOro uHaukatopa. Kpome
TOro, %R wncnonb3yercs Npy BBISBICHUM LUKIOB, U TOTJAa PEKOMEHAYETCS HUCIIONb30BATh
nepuogsl 5, 10, 20.

AHanu3 1aHHOTO MHAWKATOpa MPUMEHSET CTAHAAPTHBIE Il OCLUUIUIATOPOB CIIOCOOBI:
AKCTpeMalIbHbIE 00JacTH, TMBEPreHIINI0, JUHUM TpeHa0B. Kputnueckue obnactu mias %R
pacnionararorcst Ha ypoBHsix 20 u 80, a u1st ObICTpBIX PHIHKOB Ha ypoBHE 10 1 90.

Tak e Kak U CTOXaCTHKH, 3TOT UHJIEKC H3MEHSETCS OUeHb OBICTPO (cM. puc. 7—12).

7.2.7. CCl— Commodity Channel Index

HNupexke ToBapHOoro kanana npeioxked JloHanbnom JlamGeproM. DTOT HMHIEKC
IIBITAETCSI HOPMAIIN30BaTh MOMEHT, JIes €r0 Ha CpeIHEe 3HAUYCHHE LIEH 3a TOT )K€ MEPUOL
BPEMEHM, a 3aTeéM YMHOXaeT pesyaprar Ha 1.5. Pesymprupyromas kpuBas moxoxka Ha
MomeHT, HO yk€ BO3HUKaIOT BakHble ypoBHU +100 1 -100 ass skcTpeManbHbIX 00NacTeN,
HO TIOJIHAsi HOpMaJIM3alus He JOCTUTHYTA.

Ha nam B3risa, MHQPOPMATUBHOCTH ATOrO MOKa3aTess Huke, yeM y MomeHnra. [la u
3HayuMocTh ypoBHed +100 u -100 BbI3bIBaeT cCOMHEHUE. MOXKET OBITh, 3TO CBSA3aHO C TEM,
YTO JIAHHBIN WHJEKC HE MPUCTIOCOOIICH ISl TaKOro ObIcTporo peiHka, kak FOREX.

7.2.8. MACD — Moving Averages Convergence-Divergence

Kak MbI BUIIeH, UCTIONIB30BAHKE JBMKYIIUXCS CPEIHUX (MOving average) OCHOBAHO
Ha MOATBEPKJICHUN UMH TPEHJIA, IPUYEM OOJIBIIIOC PACCTOSHUE MEKIY ABYMsI CPSITHUMHU C
pa3HBIMH TIEPUOJAMH TIOTYEPKUBACT CHUITY TPEH/A, a MepeceYcHre ObICTPON U MEICHHOU
JUHUN JaeT HaM CHUTHal O pasBopore. [loATOMYy MOXXHO TOCTPOUTH HWHAMKATOP Kak
Pa3HOCTh MEXAY JBYMS JABMKYIIUMHCS CPeAHUMH. [Ipr 3TOM mepecedeHuIo IByX CpPeIHUX
Oy/leT COOTBETCTBOBATh HYJIEBOE 3HAUEHHE ATOT0 WHAMKATOPA, a MapauieIbHOe JBIKCHHE
cpenHux OyJeT JaBaTh MOJOKUTEIbHBIC WM OTpUIIATEIbHbIC 3HaUYeHUs. KpoMe Toro, kak
y’)K€ OTMEYaJIOCh paHbIlle, IEePECCUCHUE CPEIHUX C Pa3HBIMU IEPUOJAMU ITOMOTAET
BBISBJISATh IMKJIBI PA3HON IMPOJOJDKUTEIBHOCTH, YTO CTAHOBHUTCS OOJee HATJISJAHBIM IPHU
WCIIOJIb30BAHMKM TaKOro HHAUKaTopa. OCHUUIATOP, TMOCTPOSHHBIA Ha Pa3HOCTH JIBYX
CPeIHHX, TaK ke Kak 1 MOMEHT, He SBIIIETCS HOPMHPOBAHHBIM. [103TOMY MBI HE MOXEM
TOYHO OMPEICIUTh IKCTPEMAIBbHBIC 00JIACTH TIePE3aKyIUIEHHOCTH WIIH Tepe3arnpo1aHHOCTH.
JIis TIOCTpOCHHST TaKWX WHAWKATOPOB PEKOMEHAYIOT HCIOJB30BaTh 12 W 26-THEBHBIC
TIEPUO/IbI, XOTSI MOYKHO OpaTh U IpyTHE.
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Puc. 7---13. MACD juin anesoro panxa

Campblii pacpOCTpaHEHHbI UHIUKATOP, KOTOPBIN MOCTPOEH HA PA3HUIIE CPEIHUX. —
MACD. On 6pu1 cocraBneH JIxepanpaom OmmeneM (Gerald Appel) kak pa3sHOCTBH IBYX
HKCIIOHEHIIMAIBHO CrIakeHHbIX cpenqaux (EMA). DTtu kpuBble KOJEOMIOTCS BOKPYT
HyneBoro 3HaueHus. llpu anammze MACD npumeHsStOTCS CTaHAApTHbIE METOJIbI
UCCIIEN0BaHUS OCLHUIUISITOPOB.

» IlepeceueHne HyneBOro ypoBHSI FOBOPHUT O BO3MOYKHOM CMEHE TpeHaa. Ecnu stor
YPOBEHB IIEPECEKAETCS] CHU3Y BBEPX, TO 3TO CUTHAJ K IOKYIIKE, €CIIU NIEPECECUCHUE CBEPXY
BHM3 — CHUTHAJ K IIPOJAKE.

 [Ilepeceuenne memieHHON TUHUK OoJiee OBICTPOIA TOXKE JaeT curaai. Eciu ObicTpast
JIMHUS NIEPECEKAET MEJIEHHYI0 CHU3Y BBEpPX, TO 3TO CUTHANl K MHOKymnke. Ecimu ObicTpas
NIEPECEKAET MEIJIEHHYIO CBEPXY BHU3, TO 3TO CUTHAJ K MIPOJIaXKe DTOT CUTHAJI YCUIIUBAETCH,
€CJIM 3aTEM NPOUCXOJUT €ro NMOATBEpKAcHHE. [loATBEpKICHNEM BBICTYIIACT JAJIbHEHIIEE
[apaJuIe]IbHOE JBWKCHHE JIMHUM B CTOPOHY HYJIEBOIO YPOBHA M IIEPECEYCHHUE ITOTO
YPOBHSL.

» JluBepreHuus sBISETCS, KAK OOBIYHO, IJIABHBIM CUTHAJIOM.

* Haubonee BaXHbIE U CHIIBHBIE CUTHAJIBI — MOATBEPKAAIOIINE OCHOBHOU TPEH/I.

K coxanenuro, omnepexaromiee HCIOJb30BAHNE CUTHAJIIOB IEPECEUYEHHUS HYJIIEBOIO
YPOBHS U ABYX JIMHUI MEX]y cO00i HEeBO3MOkHO. Hanmpumep ecnu muHUM TPUOIUKAOTCS
K HYJIEBOMY YPOBHIO, TO IIEPECEYEHUE ITOTO YPOBHA B JAIBHEHIIEM MOKET HE COCTOSTHCS
U JMHUM Pa3BEpPHYTCA B 0OpaTHyIO cTopoHy. Kak mpaBuiio, yeTKuid CUrHal, Kak U y BCEX
OCLIWJUIATOPOB, BO3HMKAET YXKE IOCJIE TOTO, KaK LIEHbl COBEPIIMIN Pa3BOPOT U MPOLLIH
CYILIECTBEHHYO YacCTh ITyTH ITPOTHUB TPEHA.

7.29. VA & OBV

Bce npeapiaynine WHIUKATOPbl HUKAK HE UCIOJIb30BAIM Ba)XKHOE NEPBUYHOE JaHHOE
— o00beM. CylIeCTBYIOT WHIUKATOPHI, KOTOPBIC IBITAIOTCS BOCIOJIHUTH 3TOT MPOOE.
HamomHuM, 4TO OCHOBHas ujes aHaiu3a OOBEMOB COCTOMT B TOM, YTO OHH JIOJDKHBI
MOJATBEPXkIaTh TPeHA. TO €CTh B HAPaBJICHUH OCHOBHOTO TPEH 1A 00BbEMbI YBEITUYHBAIOTCS,
a MPU OTKATaXx U KOPPEKIMH — YMEHBINAITCA. AHAJIN3 00bEMOB C TOMOIIBIO OOBIYHOM
THCTOIPaMMBbI, TIOCTPOCHHOW BHHU3Y HaIllero rpaduka, He JOCTAaTOYHO HAIISIICH (CM. pHC.
6—18). [IODTOMY MBITAOTCSA M300PECTH WHIUKATOPBI, KOTOPhIE CMOTYT Oo0Jiee HArJIsIIHO
NPEICTaBUTh U3MEHEHUSI 00BEMOB U CBSI3aTh UX C U3MEHEHHEM IICH.

bamanc o6bema (OBV — On Balance Volume) Obu1 u3obperen [[xo3edom
I'panBumiem (Joseph Granville) B 1963 r. DTOT HHAUKATOpP CTPOUTCSI OUEHB MPOCTO.

* OOwemy 3a KaKIbI OYEpEHOM JCHb MPHUCBAMBACTCS 3HAK IUIIOC WM MHUHYC B



3aBHCUMOCTH OT TOTO, BBIIIE WU HIDKE TPEABLIYINETO JHS 0OKa3anach IeHa 3aKPBITHSL.

* CocraBisieTcsi cymMmMa Takux 3HadueHU oObeMoB. [Ipm DTOM 00beMBbl CO 3HAKOM
TUTEOC TOOABJISIFOTCS K CyMME, & CO 3HAKOM MHHYC BBIYHTAIOTCSI.

» Ha ocHOBe 3TOl CyMMBI CTPOUTCS TpauK B BHJIE JINHUU.

. Tak kak Hac WHTEpeCyeT HE KOHKPETHOE 3HAa4YeHHE JaHHOW CyMMBI, a ee
U3MEHeHue, OepeTcsi abCTpakTHOE HavalbHOE 3HaueHne cymMMbl, HanpuMep 10 000, uToObI
n30ekKaTh OTPUIATENBHBIX 3HAUEHUW WHIUKATOPA, XOTs Takas omepanus He HUMeeT
HUKAKOT'0 3HAYEHUS JUI ATbHEHIIero aHaan3a.

NuTepnperannst 3T0ro HHAMKATOpa Ype3BbIYANHO MPOCTa. ECIM OH U3MEHSETCSI B TOM
)K€ HANpaBIEHWUW, YTO W II€HBL, TO TPEHJ MOATBEPKAACTCS, €CIM >Ke HabIogaeTcs
JTUBEPTEHIUS, TO 3TO CUTHAIU3UPYET O BO3MOXKHOM pa3BoOpoTe. JleHCTBUTEIBHO, €CIIH LIEHBI
pacTyT, MBI OylnemM J00aBisTh OOBEMBI K CyMMeE: KOT/Ia II€Hbl YOBIBAIOT, MBI OyIem
BBIYUTATh 00BEMBI U3 CyMMBI. Takke npu aHanuze OBV Hy)XHO MCIONIB30BaTh JTUHUU €T0
TpPEH/a, YTOOBI BBISIBUTH HANPABIEHHOCTh U3MEHEHUSI 00BEMOB
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Puc. 7-- 14, OBV jupt cneenoro pitika
Kak anprepnatuBa uis OBV ucnonbs3yercs MHAMKATOp HakoruieHus oobema (VA —
Volume Accumulation), co3nanusiiit Mapkom XaiikuasiM (Mark Chaikin). Ha nam B3risig,
ATOT MHAUKATOp Oojee HHPOPMATUBEH, YeM npocTenunii nuaaukatop OBV.
VA=(((C-L) - (H-C))/(H-L)) xV,
rae C — ueHa 3akpeiTusi. L — MuHuManbHas neHa, H — MakcumanbsHas nesa, V. —
o0BeM.

«Menseau»

B P

«Megseawy

«Bbikn»

«Bbikny

Puc. 7 15 1porniopliss BKIAIOR B /IBHASHHC Hel vo
CTOpoHBY «ObIKORN I «ye e iein

Cwmbicnt 3T0# GopMyJibl OY€Hb MPOCT (CM. puc. 7—15): MBI MbITaeMCsl ONpPEIENIUTh
CHITy «OBIKOBY» U «MEJBEICH», CUMTAsl, YTO CUJIAa IEPBBIX MPONOPIMOHAIIbHA TMANIa30HY LIEH



OT MUHUMAJIbHOW II€HBI J0 IIE€HBI 3aKPBITUS @ BTOPHIX — JMANA30HY IIEH OT MaKCUMAaJIbHOU
IIEHBI JI0 IIEHBI 3aKPBITHS. 32 CYET Pa3HUIIBI «OBIYbEI» U «MEIBEKbEH» YacTeil U3MEHEHHS
IIEH MBI OfpeiesisieM MoOeauTeNs U 00 ero o0beMoB. B nanpHeiiem, Tak ke Kak u JiIs
OBV, ctpouM cymmy 3a cueT Ao0aBjeHHs ouepenHoil mopiuu o6beMoB. Ilpu sTOoM
«ObIYpM» OO0BEMBI JOOABISIIOTCS C IUTFOCOM, a «MEIBEXKbH» — C MHHYCOM (T.e.
BBIUYHUTAIOTCS).

WNurepnperanus VA ananornyna uatepnperanuu OBV.

JInst yBeNMYEHHMsS HAIVISIAHOCTA M OTPE3aHMsl CTAaTUCTUYECKUX IIYMOB MOXHO
WCIOJIb30BaTh JIMHUHM, TIOCTPOCHHBIE KaK yCpPEJHEHHBbIC 3HAYCHHS OOBEMOB WM HX
WHJUKATOPOB.

Mpubr nomuepkuBanu, yto Ha FOREX o00bemMbl HE CTONL 3HAYMMBI, KaK Ha JIPYTUX
poiakax. [Toaromy VA u OBV He nosp3yroTcst 60bI110# MOMYISPHOCTHIO HA TOM PBIHKE.

7.3. O0beauHAA BCE BMECTe

Wtak, mpoBOAsS TEXHUYECKHA M KOMIBIOTEPHBIM aHAINU3, Mbl C TIOMOIIBIO TPadUKOB
JIeJIaeM CIIeIyIoIIee:

* MBITAEMCS ONPEAETUTD TPEH 1Bl — AO0JITOCPOUYHBIN (aHAIU3 MECSUYHBIX U HEJIEIbHBIX
rpaduKoOB), CPETHECPOUHBIN (aHAIN3 HEJCIBHBIX U THEBHBIX TPa(hUKOB) U KPATKOCPOUHBIN
(aHaNMM3 THEBHBIX M YaCOBBIX I'Pa(UKOB);

. COCTaBIJIIEM CIHMCOK B&)XHBIX YPOBHEW II€H, HAXOJs JIMHUU TOAJEPKKHU-
COIPOTHBIICHUS U BaKHbIE YPOBHH;

* OIpeE/eIieM BO3MOXHbBIE YPOBHU OTKaTa U OTCKOKOB;

* OTMEYaeM ypOBHU ABWXKYLIUXCS CPEAHMX U TpaHul] bosuHrepa;

* MbITaeMCs HaWTU QUIypbl IPOJOJIKEHUS U Pa3BOPOTA TPEHAA, a TAKKE BO3MOKHbBIE
LEJIHN UX Pa3peleHus;

* TPOBOJUM CKOPOCTHBIE JIMHHUH, BeepHble JIYUU u JIYUU ['aHHa;

* MbITaeMCsl MPOBECTU aHAIM3 BOJIH DJJIMOTA C PacyeToM Iesied Uil O4epeHbIX
BOJIH;

* o0paujaeM BHUMaHUE Ha OCBOCHHbIE HAMHU KOMIBbIOTEPHbBIE UHAUKATOPHI, MPOBEISL
aHaJIU3 MX TPEHJIOB, ONpPEeisis BO3MOXKHBIE CUTHAJIBI, B TIEPBYIO OUEPEAb IMBEPIECHIINIO;

* aHamM3UpyeM 00bEeMbl KaK OCHOBHOM MPU3HAK, TTOATBEPKIAIOIINIA HAIIIA BHIBOJIBI.

B pesynbTaTe MBI MOXEM OIpeAENUTh HE TOJBKO BO3MOXHOE HampaBlieHUE
M3MEHEHHUS 1IeH, HO U BO3MOXKHBIN JTMana3oH MX U3MEHEHUs 3a TOT WM uHoi nepuoj. Kax
Mbl YBUJIMM Jajbllle, 3TU JIaHHbIE MO3BOJIIOT HAM COCTABUTh TOPTOBBIA IJIaH, a TaKkKe
pa3paboTaTh CTPATErui0 U TAKTUKY TOPTOBIIH.

7.4. MaTteMaTHKa U KOMIIBIOTEPbI HA CJIyK0€ IPOrHO3MPOBAHUS

ITonbITKM HMCOOJB30BATh KOMITIBIOTEPEI MW CIIOKHBIE MATEMATHYCCKUC TCOpHUH JIA
aHaJIn3a pPbIHKA W €ro IMPOTrHO3UPOBAHUSA HEC MPCKPAIIAIOTCA, WU OIPOMHOC KOJINYCCTBO
YUYCHBIX 3aHUMAIOTCA UCCIICIOBAHHUEM (bHHaHCOBBIX PBIHKOB. Ho no cux Imop, HECMOTPS HaA
MCPUOAUYICCKHC BCIUICCKU OIITMMH3MA 110 OTHOIICHUIO K TAKUM HCCIICIOBAHUAM, PCAJIbHBIX
1 3HAYUMBIX PC3YJIbTATOB HC JOCTUTHYTO. MBI OTHOCHUMCST JOCTATOYHO CKENTUYECKHU K ATUM
HCCIICAOBAHUAM, TdK KC KaK M K BO3MOXHOCTH CO3OdaHUA HCKYCCTBCHHOI'O HWHTCJUJICKTA.
OI{HaKO Haml CKCIITHIMU3M HC ABJIACTCA abcoaroTHBEIM. TeMm 60)'[66, 4dTO aBTOpP B CBOC BpCMA
A0CTATOYHO BPCMCHH ITOCBATHII Hp06JI€MaM HCKYCCTBCHHOI'O MHTCJIJICKTA. Mag1 HOHpO6y€M



KpaTKO U OOBEKTUBHO OCBETUTH HBIHEIIHEE COCTOSIHHE yKa3aHHBIX HccienoBaHuil. [Ipu
STOM MBI HCXO/IUM U3 CIEAYIOIIHUX Peauii COBpPEMEHHOCTH:

* (¢uHAHCOBBIC U BOCHHBIC YUPEKICHUS BCETO MHUpA TPATAT OTPOMHBIE CPEJICTBA Ha
MOJAJEPKKY KakK (yHIAMEHTAIbHBIX, TaK M MPHUKIAJHBIX MCCIEIOBaHUI B 00JIacTu
HCKYCCTBEHHOI'O MHTEJIEKTa, HEUETHOM JIOTHUKH, SKCIIEPTHBIX CUCTEM, HEHPOHHBIX CETeHl U
T.IL.;

* OTH HMCCIEAOBAHUS HOCST XapakTep Mo OOJbIIeH YacTu 3ajenia Ha Oy.yiiee mo
MPHUHIIAITY «a BAPYT YTO-HUOY/b TIOTYyUUTCS»;

* OCHOBHBIE pEUIEHHUs BCErja MPUHUMAIOTCSA YEJIOBEKOM, MO3TOMY TaK JIOPOro CTOSIT
CHEIHAIUCTHI 110 (PMHAHCOBOUW M MHBECTUIIMOHHOM JESITEIIbHOCTH;

* TOJy4eHHBIE Pe3yJbTaThl UCCIEAOBAaHUM, €CIIM MOTPATUTh 3HAUUTEILHOE BPEMS Ha
WX W3y4YeHHEe, MOTYT OOJEerdyuTh HaM >KU3Hb, HO BpPSA JIM CYIIECTBEHHO YyBEIMYAT
PE3yJIbTATUBHOCTh HAIIMX PENICHUH, TaK KaK pe3yJbTaT 3aBUCUT OT CIIOCOOHOCTEH u
TaJlaHTa YeJIOBeKa.

B nomonHeHne K CKa3aHHOMY MbI XOTUM TOJIEIUTHCS COOCTBEHHBIM OIBITOM W3
Ipyroit 00JacTU YEI0BEUECKOro 3HaHus — mncuxonoruu. Kak maremaruk no oopa3oBaHuo
aBTOpP C MHTEPECOM OTHOCHJICS K TCHUXOJIOTMYECKUM TecTaM. BO3MOXHOCTH ONMpPEae/IUTh
XapakTep U JUYHOCTHBIE MPOOJIEMBbl YEIOBEKA MO Pe3ysibTaTaM OTBETOB Ha OMPEJICICHHbIE
BOIIPOCHI, MO BBIOOPY LIBETOB, [0 UHTEPIIPETAUN KAPTUHOK U T.II. MPEJCTABISIACH BECbMa
3aMaH4YMBOM. [[eiCTBUTEIBHO, MTOCIE JBYX-TPEX YaCOB 3alOJHEHHUS TECTOB UCIBITYEMbIM U
TaKoro >K€ BPEMEHH O0pabOTKM 3TUX TECTOB W HUHTEPHpPETAIMU JAHHBIX TCUXOJIOTOM
MOXHO TOJYYUTh JOCTATOYHO TOYHBIE pe3yibTaThl. Ho Te ke pe3yibTaThl
MpoPECCUOHATBHBIN TICUXOJOT MOKET MOJYYUTh 0€3 BCAKHX TECTOB B TEUEHUU OJHOTO-
JBYX 4aCOB HEMOCPEJICTBEHHOM Oece/Ibl C YETOBEKOM.

[To-namemy MHeHuto, npu padore Ha FOREX mnpodeccuonanbHblii Tpelaep Toxe
MOXET YYyBCTBOBAaTh COCTOSIHUE pbIHKA 0€3 KOMIBIOTEPHBIX HHAMKATOPOB U aHAIM3a
rpadukos. [{is aToro, npapaa, HE0OOX0AMMO 00JIaaTh XOPOIIEH MaMAThIO U BHUMaHueM. B
caMoM Jienie, HaOmroaas CKOPOCTh HM3MEHEHHUS II€H, MOXKHO OIpPEACIUTh JOCTHKCHUE
oOnacTeit mepe3akyIIeHHOCTH U Tepe3anpoaHHocTi. OTMeuas YpOBHHU, HA KOTOPBIX IIEHBI
3a/IepKUBAIIUCHh, MOKHO BBIJICTUTh 3HAYUMBIE YPOBHH TOAACPKKH U COMPOTUBIICHUSA.
CnoxxHOCTh Takoi paboThl 6e3 rpadukoB, 0€3 TEXHUYECKOr0 W KOMIIBIOTEPHOIO aHAJIN3a,
HaBEPHOE, SKBUBAJICHTHA CEAHCY OJHOBPEMEHHOW WIPHI B IIaXMaThl HA JBAJIATH JTOCKaX,
npudeM Bcraemnyto. [losTomy Takue mnpodeccHoHalbl BCTPEYAIOTCS OYEHb  PEJIKO.
BonpIIMHCTBO yYaCTHUKOB PHIHKA BCE K€ HUCTONB3YIOT U TpauKu, U KOMITBIOTEPHI.

OCHOBHOU BBIBOJ, KOTOPBII1 MBI MOKEM CJEIaTh U3 BCErO CKA3aHHOT'0, COCTOUT B TOM,
YTO OIBIT, 3HAHUS U TAJIAHT TpeHiepa HE 3aMEHAT HUKAKUE XUTPhIE TEOPUH KOMITBIOTEPHI U
MaTeMaTHYE€CKUE PACUETHI.

7.4.1. Maremarndyeckue MoJIeJIu

B CUJY ClIO)XKHOCTH MPOTHO3UPOBAHUS PbIHKA BO3HUKAET ONIYLIEHUE, YTO PBIHOK U
M3MEHEHHUS 1IeH MOKHO PacCMaTpUBaTh KaK BEPOSTHOCTHBIM MPOLIECC U MPUMEHSATH IS
HCCJIEIOBAHUSI 1I€H METOJIbl CTAaTUCTUYECKOro aHanu3a. Mbl ¢ TakuM TMOAXOJAOM He
COTJIACHBI, CYMTAasl, YTO PBIHOK COAEPKUT B cebe OOBEKTHUBHBIC NBIKYIIME NPUYUHBI,
KOTOpPBIE ONPEAEIIAI0T U3MEHEHUs LIeH. HO CII0)KHOCTh M HEOTHO3HAYHOCTh aHAJIM3a ITOT0
PBIHKA CO3JAI0T WJUIKO3MI0 XAaOTHMYHOCTU M CiydalHOCTH. OAHako NpeaoKeHHash HaMu
MoJiesb 0OpbOBI cripoca U mpeyioxkerus (CM. 2.6) MPUBOAUT K BBIBOAY O TOM, YTO
NPUMEHEHHE METO/I0B CTaTUCTUYECKOr0 aHalIn3a K M3yYEeHUIO PhIHKA BIIOJHE OOOCHOBAHO.



CratucTH4ecKOe MCCIIEIOBAHUE LIEH NMOMOraeT HaM B CTaHIApTHBIX CUTYallMsIX, HO KakK C
MOMOIIBI0 CTATHUCTUKU CHPOTHO3UPOBATHh WM OOBSICHUTH CHJIbHBIE W3MEHEHHS IIEH,
Hanpumep nipu noxuinenuu M. C. 'opbGaueBa B @opoce?

KpoMe TOro. ™Mbl yXe yHOMUHaId O HEBO3MOXKHOCTH HCCIIEIOBATh METOJaMU
€CTECTBEHHBIX HAyK «pe(JIeKCHBHBIC» PBIHKH, TOBEJIEHHE KOTOPHIX 3aBUCUT OT
CyOBEKTUBHON BOJIM y4aCTHUKOB. ECTeCTBEHHBIE HAyKH, B MEPBYIO Ouepe/b MaTeMaTHKa
Kak HauOoJiee abCTpakTHOE W TOCIEAOBATEILHOE MPUMEHEHUE KJIACCUYECKON JIOTUKH, HE
CIOCOOHBI 1aTh TOYHOT'O OOBSICHEHUS TaKUM SIBJICHUSIM.

Ho mneoOxomuMo oOTAaTh JAOMKHOE pa3HOOOpasuio, aOCTPAKTHOCTH U CHIIE
MaTEMaTUYECKUX TEOPHi, KOTOpblE TaK WM WHA4Ye MPUMEHSIOTCS BO BCEX O0IacTsIX
YEJI0BEUECKUX 3HaHMi. lcnonb30BaHWE MAaTeMaTHYECKUX METOAOB I HMCCIEIOBAHUSA
PBIHKA MOXKET MPUHECTU OOJIBIIYIO O3y, HO HPH 3TOM HAJI0 YYUTHIBATH OTPAHUYCHHOCTh
TAKOTO MOJAX0Ja K H3YyYEHUIO pbhIHKA. Hampumep, npu NONBITKE BBIABUTH LUKIBI HE
o0oiTHCh 0€3 CIIeKTpaIbHOTO aHanu3a, psaaoB Oypee u T.1. OHAKO MOBBIIICHHAS TOYHOCTh
MaTEMaTUYECKUX pPe3yJbTAaTOB MJIsl aHalM3a PbhIHKA HE HYXHA, TaK KakK OOJIIIUHCTBO
COOTHOIIIEHUI BBIIIOJHAETCS HA PBIHKE TOJBKO C ONPEACICHHONM TOYHOCTBIO M BEJIUKH
MOIPEIIHOCTH U OTKJIOHEHUS OT TOYHBIX 3HAYCHUM.

7.4.2. JKcnepTHBIE CHCTEMBI

bym wuckycctBenHoro wuHTemiekta B 80-X Togax  3aKOHYMJICS — OONBIIUM
pa3zouapoBanueM. Ho uccinepnoBaHus MpoJo/KaUCh M HE CTOsUIM Ha Mecte. OJIHUM M3
HaIpaBJIEHUH UCKYCCTBEHHOI'O MHTEJIEKTA ObUIO CO3/1aHHE SKCIEPTHBIX cucteM. OCHOBHAs
U7esl 3TOr0 MOJIX01a COCTOUT B CIIEIYIOIIEM:

* €CJIM 3aJI0)KUTh B KOMIIBIOTEP MPaBUJIa, OCHOBAaHHBIE HA MHEHUU 3KCIIEPTOB.

* HAy4YUTh KOMIIBIOTEP AENATh JOTMUYECKHE BHIBOJbI HA OCHOBE 3TUX MPABUJL.

. TO OKaXETCs] BO3MOXHBIM MOJy4yaThb pEHICHHs Jii HOBBIX HECTaHAApTHBIX
CUTyaIu.

DKCHepTHbIE CUCTEMBI YCIEIIHO MPUMEHSIOTCS B HEKOTOPBIX 00JIacTAX (Hampumep, B
Meaunuae). Ho ycmemHocTh ux pa®oThl orpaHMdeHa HaOOpoM MpaBWil  BBIBOJA,
OCHOBaHHBIX Ha Kjlaccuyeckoil joruke. Kpome Toro, 6a3oBble 3HaHUS U MpaBUia, KOTOPbIE
BbIpa0aThIBa€T TpYIIa 3KCHEPTOB, TOXKE BBHI3BIBAIOT COMHEHHME B HX aOCOJIOTHOMN
uctuHHOCcTH. (CamMoe TJaBHOE OrpaHUYEHUE JUIsl JKCHEPTHBIX CUCTEM — 3TO
HEBO3MOYXHOCTh CaMOPa3BUTHSI.

Tem He MeHee OSKCHEPTHbIE CHUCTEMbI MO3BOJSIOT H30aBUTHCA OT OOJIBIIOTO
KOJIMYECTBa PYTHMHHOM paboThl, Mepenaras Ha IJIeYd KOMIIbIOTEpa BCIO 3a00Ty IO
00paboTKe U aHATIU3y OTPOMHOTO KOJUYECTBA TAHHBIX.

7.4.3. HeiipoHHble ceTn

bonpmum YCIIEXOM B TIOCICAHHUEC HCCKOJBKO JICT TIIOJb3YCTCA CHGIII/I(l)I/I‘IeCKOG
HammpaBJICHUC HWCKYCCTBCHHOI'O HHTCIIJICKTA — HeﬁPOHHBIG cetu. I'maBHasg wupaess 3TOro
moaxoJa 3aKJIH4acTCa B TOM, YTOOBI CMOACIUPOBATDH pa60Ty YCJIIOBCUCCKOI'0O MO3ra.
HeﬁpOHHLIC CBsA3HU B YCJIOBCUCCKOM MO3Iry O6J'Ia,ZIaI-OT CITOCOOHOCTBIO IIpu IIOBTOPCHUU
OIIPECACICHHBIX UMIIYJIbCOB YKPCIUIATHCA, a Ipu OTCYTCTBUU HOBTOpeHHf/'I ocaabeBalT U
npornaaaroT. Ha npannom IMPUHIOUIIC OCHOBAHa CIIOCOOHOCTH MO3ra K O6y‘ICHI/II-O 141
3alIOMHHAaHUIO. Maremaruueckass  MOJIENb Hef/'IPOHHOf/'I CCTU IIO3BOJIMJIa  CO3aThb



caMoO0yyYarouIuecss KOMIbIOTEPHBIE TMporpaMMbl. Mcmonb30BaHME TakUX MPOTrpamMm
BO3MOXKHO MPAKTUYECKU BO BCEX OOJIACTAX YEJIOBEUECKOW NESTEIBHOCTH, B YACTHOCTH Ha
(MHAHCOBBIX PBIHKAX.

[Ipouieaypa UCTIONB30BAHUS TUX MPOTPAMM COCTOUT B TOM, YTO Ha OOJIBIIIOM MacCHUBE
M3BECTHBIX JTAHHBIX MBI MOXKEM «00yuaTh» 3Ty mporpammy. [lonaBas Ha BXOJ MpOrpaMMbl
Ha0Op JMaHHBIX, MBI «IIPOCUM)» €€ CIIPOrHO3HpOBaTh pe3ynbrar. Ilocie ee mporHoza Mbl
«TOTpaBIIsIEM» €€, coo0Ias TOYHBIM pe3ysbTar. Takum 00pazoMm, ¢ MOMOIIBIO OOJIBIIOTO
KOJINYecTBa OOYyYalOIIMX LMKIOB MBI HACTpaWBaeM MPOrpaMMy Ha aHaJN3 KOHKPETHBIX
naHHbIX. IIpy 3TOM MBI He MBITaEMCS CaMu ONPENEIUTh HUKAKUX MpaBWI WU
3aKOHOMEPHOCTEH, KOTOphle BIMsUIM Obl Ha ee paboTy. YCHENHOCTh «OOyYeHUs»
pOrpamMMbl, KOHEUHO, 3aBUCUT OT CIIOCOOHOCTeH yuurtens. OH JOIDKEH MPeaCTaBIsATh cebe
YCTPOMCTBO MPOrPaMMBbI U CYMETh BBIIEIUTH T€ JaHHBIE, KOTOPbIE HEOOXOIUMO MepeaaBaTh
HEMPOHHOW CETH JJIs1 aHAJIU34a, U T.II.

B MHOTOUMCIEHHBIX 3apyOeXHBIX MyONUKaUsAX O HEMPOHHBIX CETAX YTBEP)KIAeTCH,
YTO TaKWe MPOrpaMMbI CIIOCOOHBI AaBaTh MPOTHO3BI C TOYHOCTHIO 10 70—95%. TodHOCTH
IIPOrHO3UPOBAHUS 3aBUCUT OT TOT'O, B KaKOW 0OJACTH NMPUMEHSETCS HEMPOHHAs CETh, U OT
TIATETBLHOCTHU Mporiecca oOyuyeHusi. Kak Mol Buaenu, npudsuib Ha FOREX cknaasiBaeTcs
KaK CTaTUCTUYECKUH pe3yibTaT MpUObUIEN U moTephb, [IODTOMY, eciu HEUpOHHas CETh
CMOJKET J1aBaTh MPABUJIbHBIE MTPOTHO3BI ¢ BEPOSITHOCTHIO Oosiee 50%, Mbl OyzieM moiydatb
YCTOWYUBYIO IPUOBLIB.

Eie OJJHUM JOCTOUHCTBOM HEUPOHHBIX cerel SIBIISIETCS TO, qTO0
AKCIIEPUMEHTHUPOBAHUE MOKHO HayaTh C IPOCTBIX BAapUAHTOB IPOrPAMM CTOMMOCTHIO
$500—$1500, xoTopbic pabOTalOT Ha OOBIYHBIX MEPCOHATBHBIX KOMITBIOTEpax. B ciyuae
ycmexa MOXHO TepexoauTh K 0ojee JOporuM MporpaMmMaM M JIONOJHUTEIbHOMY
o0opynoBanuto. CaMblil OCIEIHUI 3Tal COBEPILIEHCTBOBAHUS — CIELUATU3UPOBAHHbBIE
HEHUPOHHBbIE KOMIBIOTEPBHl U CYHEPIPOrpaMMbl CTOMMOCTBbIO B HECKOJBKO COTEH ThICAY
nosutapoB. TakuMm 00pa3oM, 3KCIEPUMEHT C HEHPOHHBIMH CETSMH JOCTYNEH HE TOJbKO
0aHKaM WIM HHBECTHIIMOHHBIM KOMIIAHMSIM, HO M YacTHbIM HHBecTOopaM. Eciu BbI
yoenunuch B 93p(HEKTUBHOCTH HEUPOHHBIX CETEH, TO MOXKHO MEPEXOAUTH K 00Jiee MOIIHBIM
W JIOpPOTMM BapuaHTaM mnporpamMm. Ecim Bbl pa3zouapoBaHbl MEPBBIMH pPE3yJbTaTaMHU, TO
BalllK 3aTpaThl HA SKCIIEPUMEHT HE CTOJIb BEJTUKHU.

Haumnaa ¢ 1995 r., HekoTtopele MOCKOBCKHME ydacTHUKH pblHKa ['KO mnsITarorcs
UCIIOJIb30BaTh HEHpOHHBIE ceTH B cBoei padore. Cyns mo OT3bIBaM B Ipecce, 3TH
AKCIIEPUMEHTHI TpPHUHECIN OOHaAEKUBAIOIINE pe3yibTaThl. Ho ycremiHoe npuMeHeHue
Takux nporpamm s pbelHka ['KO BbI3bIBaeT y Hac coMHeHHE. J[€MCTBUTEIBHO, MBI HE
MOKEM BOCIHPHUHHMATh 3TOT POCCUHUCKUNA (PUHAHCOBBIMH HHCTPYMEHT KaK HACTOSIIUN
PBIHOK: CITUIIKOM MaJl0 YYaCTHUKOB, CIIMIIKOM Majibl 0ObEMBI ONEpalyii, CIIMIIKOM BEIUKO
BOJIIOHTapUCTCKOE BO3ACHUCTBHE HEOOJIBIIONO KOJWYECTBA YYACTHUKOB HA BECh DPBIHOK.
[MIODTOMY  BOJIIOHTAPUCTCKUM  XapakTep pbIHKA JOJKEH CYHIECTBEHHO CHU3UTH
3¢ pexTUBHOCTH HEHPOHHOM ceTU. XOTs, KTO 3HaeT?

8. Ilcuxo/10ru4ecKuii aHaIU3 PbIHKA

Kak wmb1 HCOOHOKPATHO IMOAYCPKUBAJIN, OCHOBOU H HpH‘IHHOf/'I N3MCHCHUA IICH
ABJIAIOTCA CIIPOC U IPCHIONKCHUC, KOTOPBIC OIPCACIANOTCA OXUIAAHUAMU W PCUHICHHUAMHA
Y4aCTHHUKOB PbIHKA. HOSTOMy HCO6XOI[I/IMO CTaparTbCAa IO MCPC BO3MOYKHOCTEH IMOHSITh 3TH
CTPCMJICHHUA U OXHUIOAHHA. Bce Buabel ananusa PBIHKA KaK pa3 HALCJICHbI HaA TO, YTOOBI
IMOIBITATBCA OIIPCACIIUTD KMCHHO 3TH IAPAMCTPbl — OXKXKHAAHWA YUACTHHUKOB PBIHKA, CIIPOC



U npemioxeHue. Ho ydaCTHHMKM pbIHKA JEJIAlOT pa3HbIe BBIBOALI M3 OJHUX U TEX XK€
naHHbIX. [lo3TOMYy BaXHO HE CTOJIKO ONPEACIUTh HAIMpPABICHUE TPEHJZIa, COCTOSHHUE
SKOHOMHUKH CTpPaHbl WM YTO-TMOO eIle, CKOJbKO MOHATh, KaK OLICHUBAIOT ITH SIBJICHUS
OOJBITMHCTBO YYaCTHUKOB pbIHKA. PemeHue ykazaHHOW 3agaun — Jelio Haubojee
cinoxHoe. HecMOTpst Ha TO, YTO MBI YK€ HE pa3 NBITAIUCh PACCMOTPETh BO3MOXHBIC
JNCUCTBHSI YYAaCTHUKOB W JIaBaJIM IICHXOJIOTHYECKOE OOBSICHEHHWE HEKOTOPHIM SIBIICHHUSIM
pBIHKA, B 3TOM pa3jeie Mbl IOompoOyeM coOpaTh BMECTE M CHCTEMAaTH3UPOBATh JTH
paccy X IeHHUS.

Mpg1 OyeM HCXOJHUTHh M3 TOTO, YTO YYaCTHHKAMH PBIHKA BBICTYMAIOT JIIOJH, KOTOPBIC
SIBJISIFOTCSL. MBICISIIIIMMU CYIIECTBAMHU M JEUCTBYIOT JIOCTATOYHO IMOCJIEAOBATENbHO. B cumy
ONpEJICICHHON KOHCEPBATHBHOCTH MW IMA0JOHHOCTH JICWCTBUH 4YEJIOBEKa, a TaKke
CYLIECTBOBAHMS CTEPEOTUITHOCTH MBILUIEHUS U MOBEACHUS JIFOJEH, MBI BCE-TaKU MOYKEM C
M3BECTHOM JI0JIEN TOCTOBEPHOCTH IMPOrHO3UPOBATh OKHUJIAHUS YYACTHUKOB phIHKA. Ha 3Tmx
JKE TIPEJIONIOKEHUAX 0a3uPyeTcs KaKk TEXHUYECKUH, TaK U QyHIaMEHTATbHBIA aHAH3.

8.1. «bBIKH» U «<MeaBeaN»

B pesynbrare ananuza pblHKa y KaXI0T0 YYaCTHHUKA CKIIAJbIBAETCSI CBOE OTHOIICHUE K
HEMY, HA OCHOBAHWU KOTOPOTO OH MPUHUMAET OJTHO U3 TPEX PELICHUN:

* BCTaTh HA CTOPOHY «OBIKOBY, PACCUUTHIBAS HA TIOBBIIIICHUE TICH;

* BCTaTh Ha CTOPOHY «MEJIBE/ICi», paCCUUTHIBAsI HA TOHUKEHUE 1IEH;

. OCTaThCA HEUTPANbHBIM W XKAaTh OoJiee OJIArONMPUSITHOTO U OMNPEIEIECHHOTO
MOMEHTA.

Ecam Mb1 mpucoenunsiemcss K «OblKaM» W HauyMHAaeM IMOKyMNaTh, TO TEM CaMbIM
YBEIIMYUBAEM CIIPOC, a 3HAYMUT, W LeHy. Eciaum Mbl mpucoeauHsieMcs K «MEABEIsIM» U
HAaYMHAEM IPOJIaBaTh, TO Mbl YBEIUYHBAEM MPEATIOKEHUE U TEM CAMbIM YMEHBIIIAEM IICHY.
C nmpyroit CTOpOHBI, KOT/Ia MBI T€psE€M BEpy B «OBIYUID» TPEHM, Mbl JUKBUIUPYEM CBOU
MO3UIIMK, OCYIIECTBJISIA MPOJAXH. YBEIUYCHHE MNPOJAX YBEIUYMBACT MPEIOKEHUE U
MOHWXAaeT IeHy. Takum oOpa3oM, MpU JUKBUJALUUU AJUHHBIX MO3UIUNA MBI ITOMOTaeM
nobexaare «Menseasm». HaoOopoT, moTepss yBEPEHHOCTH B «MEIBEKbEM» TPEHIE
3aCcTaBJsieT HAC JIMKBUJMPOBATh KOPOTKHE TMO3WIMU, U MBI MOKymaeMm. Hamum mokymnku
YBEIIMYUBAIOT CIIPOC U CIOCOOCTBYIOT MOBBIIMICHHUIO IIEHBI. YeM MbI U TTIOMOTAaeM «ObIKam.
O4eBUIHO, YTO JIIOOBIMU CBOMMU JIECHCTBUSMU — OTKPBITUE WUJIU 3aKPBITHE TTO3UIIUA — MBI
BCerjia ImoMoraem Ju0o «MeaBeasiMy, TU00 «ObIKaM.

boprba mexmy «Oblkamm» U «MEABEIASIMU» PEIIaeTCsl B MOJb3y Oojee CHIHHOM
IPYNIUPOBKH, U LIEHbl HAYMHAIOT JTMOO pacTH, MO0 MOHMXKAThCs. Tak Kak 60pbOa MeXIy
HHUMH HUKOTJIa HE TPEKpallaeTcs, ABUKEHUE IIEH HE MOXKET BBINVISACTh KaK HEMPEPbIBHBIN
MOABEM WJIM CIajl, a MPeACTaBiseT cO00M MOCIeA0BaTEIbHOCTh BOJHOBBIX KOJIEOaHUN —
noabeMOB M cmaaoB. [Ipu 3TOoM, 4TOOBI TOSBWICA CABUT B OJHOM W3 HAmpaBJICHUH,
HE0OXOAMMO, YTOOBI CyMMapHas BeIWYMHA JABWXKEHHUS B MOOESKIAIOIIEM HAmpaBICHUU
Obl1a XOTA OBl 4yTh-4yTh OOJBINE, YEM B MPOTUBOMOJOXHOM. Eciu cuibl «ObIKOB» U
«MeJBeCi» paBHBI, TO IIEHBI OYAYT KOJIe0aThCS OKOJI0O HEKOTOPOT'O CPEHETO 3HAUCHHUS.

Korma tpenn cdhopmupoBaicss ¥ IBW)KEHHE II€H CTAHOBUTCS OTYETJIMBBIM, YacTh
HEMPUCOSIMHUBIINXCA (HEUTPATbHBIX) YYACTHUKOB MOTYT MOMBITATHCS MPUCOSIUHUTHCS K
noOequTeNIM, YTO YCWIHUT TJIaBEHCTBYIOUIEE IBMKEHHE. DTO JIBUKEHHE 3aKaHUYUBAETCH,
KOrJa cujbl modenuTenei uccskarotr. Toraa 60JIbIIMHCTBO HEYCTOMYUBBIX U CIa00HEPBHBIX
YXOZAT € 3TOr0 TPEHJA. M Ja)Xe €CIM OHU U HE MPHUCOEIUHATCA K MPOTHUBOIOJIOKHON
napTuM, TO JIMKBUJALMEHW CBOMX I[IO3MIMKA BCE pPaBHO IOMOTalOT MPOTUBHHUKAM



3aKaHYMBAIOIIETOCS TPEHA.

Pa3nenenne Ha «OBIKOB» M «MEABECH» YCIOBHO — 3TO HE TCHXOJIOTMYECKas
XapaKTepUCTUKA YYaCTHUKA, a €r0 OXHUIAHWE M MPOTHO3 B TEKyIIel cuTyarnuu. To ecTh B
pe3ysibTaTe aHajdu3a pbhIHKA YYaCTHHK MPUHUMAET pelieHHe O TOM, K KOMY OH Oyner
npucoequHAThCs. [loaToMy B omHOW cuTyanuu OoH OyaeT «meaBeaem», B JAPYyrol —
«OBIKOM», @ MHOTJa OH CTAHET HEONpEeACTUBIINMCS, TaK KaK HE CMOKET NMPUHATH YETKOTO
pEILICHHUS. C TOYKM 3peHHs pa3/e’eHHs YYaCTHUKOB Ha 3T TPU TPYHIBI U UX KeJTaHUH
MO>KHO aHAJIM3UPOBATh Pa3IMYHbIE CUTYAIHH. [lepBoe, Ha YTO HEOOXOAUMO OOPATHUTH
BHUMAaHHE: PHIHOK HE JIBUTAETCS XaoTU4HO. [10CKOIbKY OOJBIIMHCTBO UCIOIB3YET B CBOCH
paboTe TeXHUYECKHI aHaIN3, MoAaBstoliee OOJBITMHCTBO YYACTHUKOB PHIHKA MOJTYYaroT B
pe3yJabTaTe aHalu3a OJMHAKOBbIE BaKHbIE YPOBHHU ILieH. Tarke phIHOK 3alIOMHHAET BaXKHbBIE
B IPOIIJIOM YPOBHH LIEH U OPUEHTHUPYETCS Ha HUX. 3HAHUE YYACTHUKAMHU OJHHX M TEX XKe
YPOBHEH MPHUBOAUT K TOMY, 4YTO LIEHOBBIE MPOMEXKYTKH MEXIY 3TUMH YPOBHSIMHU
0e3pa3nuuHbl 115 peIHKA. LIeHbI IBUTAIOTCS «CKauKOOOPa3HO»: HAJONITO 3aJePKUBAIOTCS Y
3HAYMMBIX YpPOBHEH M OBICTPO NPOXOAAT PACCTOSHHE MEXIYy BaKHBIMU COCEIHUMHU
ypOBHAMH. /[aHHAs 3aKOHOMEPHOCTh IOMOTaeT HaM NMPABUIILHO BHIOMPAThH KIIFOUEBBIE TOUKU
JUI Halledl TOPrOBJIM: TOYKH BXOJA U BBIXOJA U3 PbIHKA. DTHU Ba’KHbIE€ TOUKH ONPEEISIOTCS
CIJIbHBIMU ypPOBHSIMH II€H. BbIOOp WX MEXIy ypOBHSIMH — OECCMBICICH, MO0 MEXIy
CHJIbHBIMU YPOBHSIMH LI€HA BPSJA JIM 3aJEPKUTCS, a 3HAYUT, MBI JHOO YBETUYMM HAIIH
norepu, JTM00 COKpaTUM IPHUOBLIb.

[Tpu npubAMKEHUH K JOCTATOYHO CHJIBHOMY YPOBHIO CONPOTHUBIICHUS ABM)KEHHE LIEH
HaBepX MOJJECPKUBAETCA «OBbIKAMU», KOTOpbIE MOOEXIaT «MenBenei». Ecmum atoT
YPOBEHb BOCHPUHUMAETCS OOJIBIIMHCTBOM YYAaCTHUKOB pBhIHKA KaK OYEHb BaXXHBIM U
CHJIBHBIA, TO TPHU €T0 JOCTIKCHHH TOMYyTYNUKH MCTHHHBIX «OBIKOBY» BBIWAYT W3 PHIHKA,
ocnabMB MapTHIO «OBIKOB» W MOAJEpkKaB «wmensenei». Ilpu 3ToM camble SpOCTHBIE U
arpeccUBHbIE «OBIKM», pAcCUMTHIBasg Ha MPOOUTHE ATOrO YpPOBHSA U, CIEIOBATEIBHO,
CWIbHBIM JallbHEWIIUN POCT LEH, YCUJIMBAIOT CBOM MO3MLIMHM BOMM3M Hero. HaoOopor,
HauOoJee arpecCUBHbIE U PUCKOBAHHBIE «MEIBEAM» HAYMHAIOT OTKPHIBATh MO3HUIMH B
MIPOTUBOIIOJIOKHOM HAIlPaBJICHUM M CBOUMMH JACUCTBUSMHU MOMOTAalOT «ObIYbEMY» TPEHIY
ocnabHyTh. Ecniu 60pp0a 0KOJI0 3TOr0 YpoBHS pemraetcs B I10JIb3Y «MeaBeei», TO caMmble
CMEJIbIE «HEUTpajbl», pemMB, 4YTO OOpa3oBajCsi HOBBIM TpeHH, NPUCOEAUHSAIOTCS K
«MeJIBEJIIM», TIOMorasi 1leHe NaaaTh. «bbIK) OKa3bIBalOTCS B MPOUTPHIIIE U TOTOBHI yXKe
NpU3HATh CBOE MOpPaXEHHE, HO UM HAJ0 3aKpbITh CBOM YOBITOYHBIE MO3UIMU B TOUKE,
MaKCUMaJIbHO OJU3KOW K CHJIBHOMY YPOBHIO, 4YTOObl MHUHHMHU3HPOBATh CBOU MOTEPHU.
«MenBenu», yxe OTKPBIBILINME MO3UIIMH, HE OOATCS BO3BpaTa K ’TOMY YPOBHIO, IOTOMY YTO
OHU YYBCTBYIOT ce0s MOOEAUTENSIMHU U 3HAIOT, YTO CMOT'YT elle J00aBUTh MO3UIUU K CBOUM
NpUOBUIBHBIM: KpPOME TOTO, KOJEONIOMIMecs, KOTOpble HE YCIENu WM HEe PEIIMIIUCh
OTKpPBITh TO3ULHUHA B CTOPOHY HOBOIO TpEHJA. TOXKE TOTOBBI NPUCOEAMHHUTBHCA K
«MeJIBEIIIM», HO Ha OoJiee BLICOKOM ypoBHE. [103TOMy BcexX yJaCTHHKOB pPbIHKA YCTPauBaeT
MOBTOPHBIM MOJIBEM K 3TOMY YPOBHIO: «OBIKM» MOI'YT 3aKpBITh CBOM yOBITOUHBIE TTO3UIUU
C MUHMMAaJIbHBIMH TOTEPSIMH, «MEABEAN» 100aBAT NPUOBUIbHbIE MO3ULINUU, KOJIEOTIOIIHECS
OTKpOIOT MO3MIIMM Ha OoJjiee BBIFTOJHOM YypoBHE. Takum 00pa3oM, MPaKTUYECKH BCE
YYaCTHUKHM pBIHKA XOTeNW Obl BEPHYThCA K ATOMY YPOBHIO. A eciau OOJIBIIMHCTBO
YYaCTHUKOB HMMEIOT OJMHAKOBBIE JKEJaHus, TO. CKOpee BCEro, MMEHHO TaK BCE U
npousoiaer. Ilociae MOBTOPHOTO MOCTHXKEHUSI 3TOrO CHUJIBHOTO YPOBHS CONPOTUBIICHUS
MPAKTUYECKH BCE JIEHCTBUSA YYAaCTHUKOB HANpPABJICHBI B CTOPOHY IOHW)XCHMS LIEHBI:
«OBIKM»  3aKpbIBAlOT  CBOM  [O3ULMH, OCYIIECTBISAS MNPOJAXH, «MEIBEIN» U
HEOMPE/ICNIUBIINECS OTKPHIBAIOT HOBBIE MO3WIMHU, TOXE MPOM3BOAS TIpoaaxu. [losTromy



NajieHue LEeHbl I0C/ie MOBTOPHOTO JOCTHXKEHHUS 3TOrO YPOBHS NPOUCXOJUT OBICTPO U
YCTOMYUBO.

[Toxo>kast mcuxosiornyeckasi KApTUHA BO3HUKACT M MPU NMPOOUTHH CHIBHOTO YPOBHS
COIPOTUBJIEHUA. TONBKO B TaKOM CHUTyallMM MOOEIUTENIIMU OKa3bIBAKOTCS «OBIKH», HO
NOBTOPHBIM BO3BpaT K 3TOMY YPOBHIO TOXE BBITOJACH BCEM YYaCTHUKAaM pBIHKA!
noOeauBIINEe «OBIKM» MOTYT YCUJIUTh CBOM TO3MILIMH, AarpeCCHBHBIE «MEIBEIN» MOTYT
JUKBUAUPOBATH YOBITOUHBIC IMO3UIIUN C MUHUMAJIBHBIMH MOTEPSIMH, a HEONpPEACTUBIINECS
YYaCTHUKH MOTYT TNPHUCOEAMHUTHCS K «ObIKam» Ha Oosiee BhIrOJHOM ypoBHe. W mocne
MOBTOPHOT'O OTKaTa K TOMY YPOBHIO IIEHbI HAYMHAIOT OBICTPO U YBEPEHHO PACTH.

Korma BBl XOTHTE OTKpBITH WJIM 3aKphITh MO3MIMIO BOJM3M CHUJIBHOTO YPOBHS
MOJIEPKKH MM CONPOTHUBIICHUS, HYXKHO OTIaBaTh cede OTYET B TOM, UTO I[€HA MOXKET He
JOWTU TOYHO JO 3TOTO YpOBHSA. [[eHCTBUTENBHO, €CIM HE TOJBKO BbI, HO U OOJIBIIMHCTBO
YYaCTHHKOB PhIHKA CUUTAIOT €r0 OYCHb CHJILHBIM U HEPOOHBAEMbIM U OCHOBHOW TPEH[ HE
OYeHb CHJIEH, TO HauboJiee arpecCUBHbIE YYaCTHUKM HAYHYT 3aKphIBaTh CTapble W/WIH
OTKpBIBATh HOBbIE TMO3MLMHU 3a0JaroBpeMEHHO, T.€. €Il Mepea 3TUM YpOBHEM. TakuMu
OTlepalrsIMA OHHM MOMOTYT JIBIWKCHHIO IIEH OBICTPO OCIa0HYTh M pPa3BEpHYTHCA PaHBIIE,
YeM LEHbl JTOCTMTHYT TOYHOI'O 3HAa4Y€HUs CWJIBHOIO YypoBHsA. OpHako B OOJBIIMHCTBE
CJIy4aeB LIEHA HE TOJBKO JOXOAWT O YPOBHS MOIICPKKU WIA COINPOTHUBIICHUS, HO U YyTh-
9yTh «IPOJIETAET» €ro Mo uHepiwH. [IpaBaa, 11t Takoro ABMKEHUS HEOOXOIMMBI HAJTHINE
JNOCTATOYHOM CHJIBI OCHOBHOTO TPEHAA U HEJOCTATOYHAsl YBEPEHHOCTh YYAaCTHUKOB PBIHKA B
CHJIE 3TOr'0 YPOBHSI.

K coxanenuro, OT IpUBEACHHBIX 31E€Ch PACCYKICHUW MAJIO INPAKTUYECKOW ITOJIb3BI.
Onpenenutb culy «MeaBeIei» U «OBIKOB» — 3TO TO, YTO XOTEIU Obl YMETh JENaTh BCE
YYaCTHUKHM pbIHKAa. MBI MOXEM 3TO chenaTh JIMIIb Yepe3 BTOPUYHBIC IIPU3HAKH,
OCYLIECTBIISISI TEXHUYECKUMH WM (pyHIaMEHTalbHbIA aHaiu3bl pblHKA. OJHAKO 3HAHHE
MexaHu3Ma 3Toi OOpbObl MOXET HaM IIOMOYb B 00J€e TBOPYECKOM MOAXOAE K
MHTEPIpPETAUU PE3YyIbTaTOB TEXHUYECKOTO U (PyHIaMEHTAILHOTO aHAJIN3a.

8.2. «kKuTBI» H «OBIBLI»

CymiectByer KiacCU(UKAIMS YYaCTHUKOB pBIHKA Kak MpodeccHoHanoB u
HenpodeccrnoHanoB. YacTo WX HA3BIBAIOT COOTBETCTBEHHO «KHUTAMH» U «OBIIAMHEY,
MoJipa3yMeBasi, 4TO «OBIBD TpETHA3HAYCHBI Ha 3akiaHue Oosiee MPodeCCHOHATLHBIMU
YYaCTHUKAMH PHIHKA.

«OBUB O0OBUHO 007aMal0T HEOONBIIUMHU KamuTajaMHu, ICHCTBYIOT JIOCTATOYHO
Xa0TUYHO, TICHXOJIOTHUECKH HE BBIJCPXKAHbI W OYCHb CHJIBHO TIOXOKHM Ha a3apTHBIX
UrpokoB. Onepanuu TakKuX YYaCTHHKOB YaCcTO HAIIOMHHAIOT CTaBKH B PYJIETKY, KOTJa BCE
CTaBUTCS HA KOH C HAJCKJION MONYYUTh OBICTPYIO M OOJBIIYIO MPpUOBLIL. HO, Kak MBI yke
3HaeM, MOJOOHbIC JACHCTBUS HAa PHIHKE NMPUBOJAT TOJIBKO K morepsaMm. Hambomnee wactas
CUTYallus, B KOTOPYIO TIOINAJAIOT «OBIBI», COCTOUT B CieayromieM. Korga pelHOK IMOIIes
MPOTHUB OTKPBITOW TO3UIIUHU, «OBIB» OYEHb YACTO HE PEIIAOTCS JIMKBUIAMPOBATH CBOKO
yOBITOUHYIO TIO3MIIMIO, HANEsACh HAa TO, YTO IICHBI BEPHYTHCS K MpexHEeMy TpeHmy. Mx
HAJEK/IBI TIOYTH BCETJa ONPABJABIBAIOTCS, W PHIHOK Pa3BOpPAvYMBACTCS B Ty CTOPOHY, KyJa
OHM WM TPOTHO3MPOBAJIH, HO TMPOUCXOIMT 3TO yxke Oe3 Hux. HeOnarompusTHBIA OTKAT
MPUBOJIUT JIKOO K TOMY, YTO B TOUKE HAMOOJIBIIIETO OTKATA y «OBIbI» HE XBATACT BBIICPIKKH
WIM KamuTana, 4ToObl YJep>KMBaTh CBOI BPEMEHHO YOBITOYHYIO TO3HUIMI0, U OHH
BBIHYKJICHBI €€ 3aKpbIBaTh. Hamuue 10cTaTouHO OOJIBIIONO KOJUYECTBA «OBEID MPHUBOIUT
K TOMY, YTO 3aKpBbITHC IO3HUIUKA B ITOW TOYKE CTUMYJIMPYET OBICTPBIA BO3BpAT IIEH K



OCHOBHOMY TPEH]IY.
«Kutp» geiicTByroT pasmepeHHO. OHHU TBITAIOTCS TOHATH PBIHOK W HaWTH
MPABUWIbHYIO TAKTUKY TOProBin. OCHOBHAS 1eNIb UX PaObOThl — MPABWIBHO TOPrOBaTh, a HE
MOJIYYUTh OBICTPYIO MPUOBLTL. PasMepsl npeablayux moTeph WA NPUObUICH HEe MElIaloT
UM paboTaTh OOBEKTHBHO U OECTIPUCTPACTHO. IMOIIMOHATIBHO «KUTHD) HEHUTPANbHBI, KaK U
m000# mpodeccruoHall, KOTOPBIM 3aHUMAETCS CEPhE3HBIM JEIOM, a He WUrpoi. OOBIYHO
npodeccruoHaNbl YIPABISIOT OOJBITUMU KalUTaIaMH, YTO MO3BOJISIET UM BBIJIEP)KUBATH B
cliy4yae  HEOOXOJUMOCTH  3HAYMTENbHbIE  HEONAronmpusTHbIE  KOJCOaHWsSI  IIEH.
[Tpodeccronansl OorpoMHOE BHUMAHUE YIESIOT YIPABICHUIO CYETOM U PUCKOM (cM. 9.3).

Haubonee GnaronpusTHBII MOMEHT BXOJla M BBIXOJA U3 PBIHKA, KOTOPBIA MPUHOCHUT
MaKCUMaJIbHYI0 TpUObLIb, — 0 WIH TOCJIE CHIBHOTO JBWXEHUS. BXOJUTH B PBIHOK BO
BpeMsl CHJIBHOTO JIBIKEHUS 1I€H OYEHb OMAcHO, OCOOCHHO JIs HauyMHAIomuX. Bo-mepBhIx,
4acTO pEelIeHUE O BXOXACHUH B PBHIHOK TPU OBICTPOM HM3MEHEHUU IIeH OOYCIOBIIEHO
CIIOHTAaHHOCTBIO ¥ MACCOBBIM THUITHO30M. Takoe CKOPOTEUHOE PEIICHHE PEKO MMEET IO
co00#i Kakoe-nMb0o 000CHOBAaHHME M OCHOBAHO OOJbIIE HAa SMOIMAX, YEM Ha aHaJIu3e.
CrioHTaHHBICE W HENPOJYMAaHHBIC JEHCTBUS Ha (DMHAHCOBBIX PHIHKAX OOBIYHO BIIEKYT 3a
co0o0if 3HaUUTENbHBIC TOTEPH. [|JIsi MPUOBLITEHON TOPTOBIN HEOOXOAMMO, YTOOBI BXOXKICHUE
B PBIHOK U BBIXOJI U3 HEr0 OBUIH TUTAHOMEPHBIMH, TIPOAYMAaHHBIMU U 00OCHOBaHHBIMH. Bo-
BTOPBIX, CIIOHTAHHOE pEIICHUE NPHUCOSAMHHUTHCS K OBICTPOMY IBIIKEHHUIO DPBIHKA, KaK
MPABUJIO, BO3HUKAET YXKE IMOCJIE TOTO. KaK IIEHBI MPOIUIH OCHOBHYIO YacTh CBOETO IMYTH,
MOCJIC YETO CJEeMyeT OTKAT WM JIaXe pa3BOpOT. Eciiv BBl BONIUIM B PHIHOK B KOHIIE 3TOTO
OBICTPOTO JBWXCHHUS, TO. CKOPEE BCEro, Ha Bally JOJI0 MPUICTCS KaK pa3 yOBITOUHBIA IS
Balllel TIO3MIMKM OTKaT.  3abiaroBpeMEHHBIM BXOJ B PHIHOK IEpe]] HadyajioM CHJIHBHOTO
JBWKCHHSI TOBOPUT O TPOJAYMAHHOCTH Balled MO3WUIMU W TO3BOJUT IOJYYUTHh CaMYIO
OOJBIITYI0 TPUOBLTL OT ATOTO JABWKCHHSI, €CJIM Balll TIPOTHO3 OIpaBiayics. EMWHCTBEHHOE,
9TO MOJKET OIpaBlaTh OIEpalil Ha CTPEMHUTEIIBHO JBIDKYIIEMCS PBIHKE. — 3TO
JUKBHUAIUS yOBITOUHBIX TO3WIMK. M maxke Takas TUKBHAANUS HE JOJDKHA COJCPKATh
AJICMEHTHI TIAHWKH, a JIOJDKHA COOTBETCTBOBATH BaIlleMy ITEPBOHAYAILHOMY ILJIaHY.

YMeHue BXOAWTh W BBIXOJUTh M3 PBIHKA B TaKWX OKCTPEMAIBHBIX TOUYKAX
CBUJICTEIILCTBYET O BBICOKOM YpOBHE mpodeccruoHamuzMa. OTIUYHE «OBEI» OT «KHTOBY
COCTOUT €IIl¢ U B TOM, YTO IMEPBbIC OYCHb YaCTO MEUYTCS, MBITASCh YTHATHCS 32 OBICTPHIM
JIBWKCHHEM II€H, TOTJa KaK BTOPBIE YMEIOT JIOXKHAAThCS OKOHYAHUS ATUX OBICTPBIX
JIBMDKCHUM.

Heo6xomuMo otnaBaTh cebe OTYET B TOM, UTO PHIHOK — apeHa OopbObI OOIBIIOTO
KOJIMYECTBA yYaCTHUKOB. Cpeii HUX HAXOJUTCS OYCHb MHOTO YMHEHIIMX W OMBITHEHIIINX
TpEeHaepoB, K TOMYy JKe OOJaJaloIIUX OTPOMHBIMH KamuTalaMu. [loeIWHOK C TakuMu
MPOTUBHUKAMU CJIOXKEH W OMACCH, MOATOMY HYXHO BEChMa yBaXXHTEIIBHO OTHOCHUTHCS K
PBIHKY.

8.3. O:xkuganusi ppIHKA

OHpGJIeJ'II/ITI) OKHNJaHHA PbIHKA — COOTHOIICHHA CHUJIbI «OBIKOB» M «MEJBeOCH» —
Ha caMOM JACJIC U €CTh 3aJada Jar00oro aHanuza. Bce XUTPOCINICTCHHUA TCXHUYCCKOIO H
KOMIIBIOTCPHOI'O dHAJIM3a MOYKHO pPAaCCMATPHUBATBL KdaK IIOIIBITKY B rpa(bnquKoﬁ nin
YHUCJIOBOM q)opMe BbBIPA3UTb COOTHOIICHUC 3TUX CHUIJI. (DYHI[aMeHTaHBHBIﬁ aHaJIM3 TOXKC HAI0
paccMarpuBaTh HE KaK aHAJIM3 3KOHOMHMKHM CTpPaH, a MONBITKY OIIPEACINTDb, YTO OT TCX HIIH
HNHBIX MAKPO3KOHOMHUYCCKUX Mokazarejiel OXXHUAAKT YHYaCTHUKU PBIHKA, U KAaKYIO0 OLICHKY
OTHUM IIOKa3aTrcjiiM OHHU HaIdyT. CunpHO€ BIMSHUE Ha OKHWIOAHHA pPbIHKA OKa3bIBAIOT



HOBOCTH, TIPOTHO3bI, OIOJUIETEHHU, KOTOPBIE BBIMYCKAIOTCS B OOJBIIOM KOJIWYECTBE
pa3IMYHBIMU aHATUTUKaMU. Tak, HampuMep, eciu aBTOPUTETHBIC aHATTUTUKHA yOeTUTEIIbHO
YTBEPKIAOT, YTO T€ WJIM MHBIE MapaMeTpbl SKOHOMUKH MPOTHUBOpEYAT TEKYLIEMY KypCy
BAJIIOTBI, TO BO3MOYKHO, YTO 3TO MHEHHUE MOXKET 3aMETHO BO3/ICUCTBOBAaTH HAa OXKUJAHUS
pbiHKa. [109TOMY BO3MOKHOCTH MOJIY4aTh OOIBIIOE KOJIUYECTBO MOJOOHON aHATUTHYECKON
uH(pOpPMAIIMM MOXET IOMOYb OIpeAeTUTh BeAyllee HacTpoeHHe pbIHKA. [Ipu sTOM
MPAaBUJIBHOCTh NIPOTHO30B M OLIEHOK AHAIWTUKOB HE HMMEET 3HauyeHHUs. BaxHO mnuib,
MOBEPSIT JIK OONBIIMHCTBO YYACTHUKOB STUM MPOTHO3aM WJTH HET.

8.4. IIpuHUMII NPOTHUBOMNOJIOKHOT0 MHEHU S

IIpn ananu3e pbIHKA W MPUHATUU PEIIEHUH BO3MOXKHO IPUMEHEHHE TaKOIo
[apasoKCaIbHOrO0 METO/1a, KaK IPUHLIMII IPOTUBOIOJI0KHOIO0 MHEHUS. CyTh €ro COCTOMT B
TOM, YTO €CJIM MOAABIIsoIIee OONBITMHCTBO JIIOJIEH COTIIACHBI C OJHUM U TE€M e MHEHUEM,
TO OHM HE MpaBbl. VICTOUHUK 3TOTr0 MPHUHIMIA MOYKHO MONPOOOBaTh UCKATh B NMPU3HAHUU
UI€aTbHOTO MEXaHM3Ma IMOMCKA MCTUHBI, aHAJTOTMYHOrO O0ph0e crpoca W MpeIosKEeHUsI.
[TocnenqHue MOTYyT HAMTH pPABHOBECHYIO M ONTHUMAJBHYK LI€HY JIMIIb B YCIOBUAX
MaccoOBOIr'0 pbIHKa U CBOOOJHON KOHKYpEeHIMH. Takxke 1 UCTHHA OOBIYHO MOKET MOSBUTHCS
TOJIBKO B YCJIOBUSIX OOPBHOBI Pa3IMUHBIX MHEHMI, IOTOMY YTO, KaK MbI BUJEIHU (M. 2.6), HE
CYLIECTBYET HCTUHBI CaMOH 1O cede, a CyIeCTBYeT 001acTh JOIMYCTUMBIX PELICHHA.

Haubonee nonno nanHslii npuHuun 0eu1 onucad B 1954 r. Xamdpu Haiin (Humphrey
B.Neill). A necars ner coyctst B 1964 r. Jlxelimc Cubet (James H.Sibbet) mompoGoBan
IPUMEHUTD €r0 JIJIs1 TOPrOBIIM Ha TOBAPHBIX (bIOYEpCaXx.

W3 npuHIMna npoTUBONOI0KHOTO MHEHUS CJIEYET MPOCTON BBIBOJ:

HAaJ0 ONPENENNTh, YTO JIeJaeT OOJIBIIMHCTBO, U AECHCTBOBATh B IPOTHUBOIOJIOKHOM
HaIPaBJICHUU.

OcHoBa NMpUMEHEHUs ATOr0 MPHUHIMNA Ha (JMHAHCOBBIX PHIHKAX COCTOUT B M3yUYEHUU
MHEHUsI TNpo(ecCHOHATIOB WJIM MNPEBAIMPYIOIIET0 HACTPOCHUS, BBIPAKEHHOTO B
aHAIUTUYECKUX OroyieTeHsiX. Eciaum 3To HccinegoBaHHME TOKa3bIBAET, YTO OCHOBHOE
oxkugaHue «Obube» (Oonmee 80%). TO MOXKHO MONPOOOBaTH OTKPBITH TMO3UIMIO B
MPOTUBOIOJIO)KHOM HAIPABJICHUU.

PannonanbHoe OOBSICHEHME TAaKOW CTpaTernyd 3aKJIIOYaeTcs B CIEAYIOLIEM.
CrekynsHTbl, OCOOCHHO WHAMBHUAyalbHbIC, CHJIbHO TOABEPKEHbl BIUSHUIO CBOUX
MoOUMBIX OromieteHeil. Ecnu OroiieTeHH TOBOPSAT O CHUIBHOM «OBIYBEM» PBIHKE, TO
CHEKYJIIHTBI TMOKYIAlT IO TeX IMOp, MOKa HE MCUEPHAIOT CBOM HE CIUIIKOM OOJIbIINE
dbouapl. Takum oOpa3oM, Bo3HUKaeT cutryanus, korma 80—90% ydacTHHKOB OTKPBLIU
JUIMHHBIE TTO3UIUU U UCYepIaau cBOU (OHJIBI, T.€. 0OJIbIIE OTKPHIBATh MO3ULIUNA HE MOTYT.
KTo Toraa B 1aHHO# cUTyalluu CMOXET elle MOKynaTh? A pa3 Mbl HCUEpPIAIH BO3MOKHOCTb
MOKYTMOK, 3HaYUT 1IeHa Ha4yHeT MajaTh, YTO MOATBEPKIACT MPUHIUI MPOTUBOIOIOKHOTO
MHEHUSI.

Kpome Ttoro, eciin 80% mpolEHTOB phIHKA AepKaT JIMHHBIE No3uiuu, To 20%
JOJDKHBI JepKaTh KOPOTKUE MO3ULIUU, TOCKOJIBKY NMPAKTUYECKU Bce (PUHAHCOBBIE PHIHKH —
3TO UIpa C HYJEBBIM PE3yJlbTaTOM, NMPH KOTOPOH BCerjga IOJKHA CYIIECTBOBaTh Iapa
npoaaBsel;, — mnokymnarenb. Tak kak 20% mnpoaaBLOB AOMKHBI ypaBHOBemUBaTh 80%
MOKyIaTesed, MOHATHO, 4TO 3T 20% — y4YacTHUKU ¢ OOJIBIIMMH KaluTajJaMH B OTJIMYHE
oT 80% Oosee MEJIKHUX CHEKYJSHTOB. YUYaCTHUKHM pPhIHKA C OOJIBIIMM KaIUTaJIOM, KaK MBI
YK€ BUJIENH, CIIOCOOHBI JIOJIbIIIE YepKHUBATh CBOM BPEMEHHO YyObITOUHBIE no3unuu. Koraa



MEJIKOMY KaluTaly MPUIETCS Ha4yaTh JIUKBUAUPOBATH CBOM MO3UIINH, LIEHbl HAUHYT I13]1aTh.
OTO0 TOXE MOJKPEIUIIET 000CHOBAHHOCTD MPUHIIUIIA MPOTHBOMOIOKHOTO MHEHHS.

OTMeTHUM HECKOJBKO TPYJIHOCTEH MPUMEHEHHS JTOro MeToAa. Bo-mepBbIX,
ONpeAeNuTh MOMEHT, KOTJa JCHCTBUTEIHHO HA PBHIHKE CIOXWIOCH OOJBITUHCTBO
YYaCTHMKOB C €IUHBIM MHEHHEM, HACTOJbKO JK€ CJO0XHO, Kak H IIPOBECTH
dbyHIaMeHTaIbHBIA W TexHuueckuid aHanu3. Bo-Bropeix, FOREX, kak MbI yxe He pa3
TOBOPWJIM, CYHIECTBEHHO OTJIMYAETCS OT JPYTHX CHEKYJATHUBHBIX PBIHKOB TEM, YTO HE
ABJISIETCS SIBHO BBIPAXKEHHOW WIPOM C HYJEBBIM PE3yJbTaTOM (TOPrOBJISL MOMKET
IepeMeNaThbCs C OAHON BAIKOTHI HA APYTYIO, IEHBIM MOTYT IIEPEXOAUTH C OJJTHOTO PHIHKA HA
Opyro ¥ T.J.). U 3TO NMPUBOJUT K YCJIOKHEHHUIO MPOLEAYypbl MCHOJIb30BaHUS MPHUHIMIA
MIPOTUBOIOJIOKHOIO MHEHHS HA BAJTIOTHOM PBIHKE.

8.5. Llena 3akpbiTHUsi

CymiecTByeT MHEHHUE, COrJIaCHO KOTOPOMY TOPTOBBIN J€Hb HAUYMHAIOT Oosee cialble
YYAaCTHUKH, a 3aKaHYMBAIOT NpodeccruoHansl. Ecau cormacutbes ¢ TaKMM MOJIXO0JOM, TO
CTAHOBUTCSI NOHSTHBIM, [TIOYEMY BO BCEX IOKA3ATENSAX TEXHUYECKOTO U KOMIBIOTEPHOTO
aHaJIM3a 00s13aTENbHO MCIOJIb3YETCs LIEHA 3aKpbITHs. TO €CTh LeHa 3aKpPhITHSI — UTOr JIHS
WIM HEJENH, BbIPAKAIOIUN KBAIM(DUIMPOBAHHYIO TOYKY 3pEHHUSA. DTO, MO-BUIAUMOMY,
BEPHO OCOOEHHO AJIi PHIHKOB C (PUKCUPOBAHHBIM M OTrPaHUYEHHBIM BPEMEHEM palOTHI.
Kpome toro, mpodeccrnonansl 0ObIMHO BXOIAT B CHOKOWHBIA PBIHOK 10 Hadana CHIIBHBIX
JIBMOKEHMM LEHbl W BBIXOAAT W3 HEro I0ciI€ OKOHYAaHMSI 3TOr0  JIBUYKEHUS.
HenpodeccronanbHble y4aCTHUKH 4acTO MOAAAIOTCS MAaCCOBOMY IICUXO03Yy WIM MaHUKE MPU
ObICTpbIX JBMKEHHMSIX LeH. KoHew JHS M, CleIOBaTEeNbHO, LI€HA 3aKPBITUSA, PEIKO
COOTBETCTBYIOT OBICTPBIM JIBHJKEHUSM LIEH, YTO TOKE IMOJATBEPXKIAET 3HAYMMOCTb 3TOU
LIEHBI KaK MOJIBE/IEHUE UTOTOB Npo(hecCHOHAIaMHU.

Jis FOREX B cunmy ero KpyriocyTouyHOW paboOThl 3TO YTBEp)KIEHHUE HE COBCEM
BepHO. TeMm He MeHee 3akphiTne Hpro-Mopka sBIseTcs onpeIeieHHbIM HTOTOM JHS M HECET
B ce0e MoX0Kee MCUXO0JIOTMYECKOe 3HaUeHue, HO, Ha Halll B3I/, B MEHbUICH CTENEHH, YeM
Ha JpPyTrux pbIHKaX. bonbliee 3HaYeHHE 3TOT NCUXOJOTMYECKHM CMBICT II€H 3aKpbITHS
JOJDKEH UMETh MECTO Ha HEJENIbHBIX TpaduKax, TaK Kak OOJBIIMHCTBO YYAaCTHUKOB PBIHKA,
ornacasch JJIUTEIBHOIO IMEpepbiBa BO BpEMS BBIXOJHBIX M BO3MOXHOCTU 3HAUYMMBIX
COOBITUHA 3a ATOT NEpUOA, OOBIYHO 3aKPHIBAIOT CBOM MMO3ULUU B MATHUILY, NPUYEM
MOCJIETHUMHU 3TO JIeNIaloT, HaBepHoe, mpodeccuonanbl. Ha yacoBeIX M MeCSYHBIX Tpadukax
TICUXOJOTUYECKUI CMBICI LIEHBI 3aKPBITUSI HE UMEET TAKOro OOJIBIIOrO 3HAYEHUS, TI0ATOMY
BCE KOMIIBIOTEPHBIE U TEXHUYECKHUE WHIUKATOPHI, KOTOPbIE CYIIECTBEHHO OIMUPAIOTCS Ha
LEHY 3aKpbITHs, HE TaK 3HA4MMbl, KaK Ha HeJenbHbIX Trpadukax. OnHako ecnu
OOJIBIIMHCTBO YYACTHUKOB PbIHKA HCIOJIb3YIOT KOMIBIOTEPHBIM aHANIM3 JUIsl JHEBHBIX
rpauKoB, TO BBIBOJIbI, OCHOBaHHbIE HA TAaKOM aHaJIW3€, JOJIKHBI CYIIECTBEHHO BIUATH Ha
PBIHOK, HE3aBUCUMO OT MX MPABWJIBHOCTH WJIM HEMPABUIBHOCTH.

8.6. PriHoK Bceraa npas

HpaBI/IJIO, 4dTO PBIHOK BCCTrAa IIpaB, B HauOOJIbIIEH CTEICHU BCPHO JId ITACCHBHBIX
Y4aCTHHUKOB PBbIHKA. MapKeT-MeﬁKepBI IIpY HAJIMIHUHU OOJIBIITNX KaIUTAJIOB MOTYT IbITATHCA
BO3JEMCTBOBATh Ha Hero. IlaccuBHbIE YHYaCTHHUKHW MOT'YT TOJIBKO CJICAOBATH 34 ICHAMH, K
TOMY JKC HX HCBBII'OJHOC IIOJIOKCHHUC YCHIIMBACTCA HAJIUYUCM Yy HHUX HEOOJIBIIIOTO
KalluTalla, 4YTO CYHMICCTBCHHO 3aTpyAHACT HX pa60Ty. M3 ckazaHHOrO cJIeayer, 4dro



MaCCHBHbBIE YYACTHUKHA HUKOTJa HE MOTYT OOPOTHCS TIPOTHB PHIHKA.

JlaHHOE MPaBUIIO XOPOIIIO OOBSCHSACTCS aHAJIOTHEH C €IyIUM TTapOBO30M.

* Ecnu BBl HE MOXKETE €XaTh Ha MapoBO3€, TO OTOMINUTE B CTOPOHY: HE HAJIO CTOSATH
Ha nyTsax! Korzma BbI mombITaeTech COMPOTHBISATHECSA U OCTAHOBHUTH €r0. TO MPOCTO OyneTe
pa3naBieHbl, 1 HUKTO HE 3aMETHT 3TOTO TPArHYECKOTO JJIsi BaC COOBITHSI.

» Iloka mapoBO3 CTOWT HAa OCTAHOBKE WJIM JIBMIKETCS MEIICHHO, BCKOUUTH Ha 3TOT
MapoBO3 UM COCKOYUTH C HETO IOCTATOYHO MPOCTO U HEOTACHO.

« Kornma mapoBo3 MYHUTCSI C OTPOMHOM CKOPOCTHIO, TIOTIBITKA BCKOYUTH B HETO WM
COCKOYHUTH C HETO OOBIYHO UMEIOT TPArHUeCKUI UCXO/I.

 Caer B KOHIIE TOHHENSI — HE BCErJa BBIXOJ M3 HEro. JTO MOMET OKa3aThCs
BCTPEUHBII apoBo3!

W3 5TuX mIyTIUBBIX MPEANUCAHUNA CIIEIYIOT BIIOJIHE CEPhE3HBIE BHIBOJIBI.

* Ecnm peiHOK moIIeN NpoTUB Bac, TO YIOPCTBOBATh U OKUIATh, YTO OH CKOPO
pa3BepHETCSl B Bally CTOPOHY, MO MEHbIeW Mepe HauBHO. HeoOxomumo Oe3 konebaHmit
NPUHUMATh TMOTEPU TPU PA3BOPOTE PHIHKA MPOTHB BAaC Ha TOM YPOBHE, KOTOPBIA BBI
3arIaHUPOBAITH.

» HauGonee 6maronpusTHRI MOMEHT BXOJIa ¥ BBIXOJIa U3 PhIHKA — TEPe]] WU TI0CIIe
CWJIBHOTO JIBUKCHHUSI.

* IlpucoemMHATHCS K CTPEMUTENHHO IBUTAIOMIEMYCS PBIHKY — OIACHOE 3aHATHE,
O0COOEHHO JJI11 HAYMHAIOIIHX.

* Korma Bbl HeceTe OOJBIIME MOTEPH W BaM KAXKETCS, YTO CTOUT €IIe YyTh-UyTh
MOJIOK/IaTh U BCE TIOMJIET 1O BallleMy IUTaHy, TO, CKOpee BCETO, BBI OIATh OIH0AETECh.

8.7. IlcuxoJiorus Tpeiaepa

Jlo cux mop Bcs Hama paboTa M0 aHaJIU3y pbIHKA OblIa HalleJieHa Ha TO, YTOOBI
BBISIBUTH OXHJaHUsA phlHKa. Ha camoM jene, He MeHbllee 3HaYeHUE MMEET M mpobiema
NICUXOJIOTUU caMoro Tpeinepa. Mbl He siBIsieMcs OecpHCTPAaCTHBIMHM HaOII0aTEIsIMU
pBIHKAa: Ha peElIeHHs OOoNbIIOe BIUSHUE OKAa3bIBAIOT HAllle CAMOYYBCTBHE U HMOILIMH,
peasibHasi paboTa Ha pBIHKE CBsI3aHA C BO3MOXHOCTBIO JEHEKHBIX MOTEpPb, PHIHOK —
COpPEBHOBaHHE C OOJBIIMM KOJMYECTBOM MNPOPECCHOHATIBHBIX TpeinepoB u T.1. Bee atn
NPUYMHBI MPUBOAAT K TOMY. YTO paboTa Tpelaepa NpOTEKAaeT B YCIOBUSX CHUIIBHOTO
cTpecca U TpeOyeT NPUHATHUS OTBETCTBEHHBIX pelieHuil. B pe3ynbTaTe camblil mpaBUiIbHBIN
Y FeHUAbHBIA aHallU3 PbIHKA, KOTOPBIM TOYHO MPEICKA3bIBAET BCE JBUKEHHS MOCIEIHETO,
MOET OBITh CBEJICH Ha HET MCHUXOJOTUYECKOU crabocThio Tpeiaepa. [loaTomy Tak BakHO
aHAJIM3MPOBATh HE TOJIBKO PHIHOK, HO M CBOE ICUXOJormueckoe cocrtosiHue. KoHeuHo,
JaBaTh COBETHI, KaK HAYYUThCA YIPABISITH CBOMMH HMOLMSIMHM, — JIerKas 3ajaya.
Hayuutbes Bnasers coOoil — 3amavya mouTd HeBo3MokHas. [losTomy Mbl oThnaem cebe
OTYET B TOM, YTO BCE, M3JIaraeMoe HMKE, HOCUT CKOpee TEOPETHUECKHH XapakTep, 4eMm
npaktudyeckuil. OHaKoO 3HAaTh 3TU MPaBUIIA HEOOXOIUMO.

8.7.1. Tpeiinep — ucciaea0BaTe/ib pbIHKA

PaGora Ha pbIiHKE CBsi3aHA C TOCTOSIHHBIM IPOLIECCOM CaMOCOBEPIIEHCTBOBAHMSL.
[IpodeccuonanbHbIN POCT Tpeiiepa onpeaenseTcs CleIyIUMH T1eHCTBUIMH.

* Heo0OxonuMo nocTosiHHO yuuThCs. Hy>KHO M3y4yaTh HOBbIE METO/IbI TEXHUYECKOTO U
(byHIaMeHTaIbHOTO aHAJIM3a U MBITAThCS OMpPEACTUTh Hanboiee MOMyJsipHbIe B HACTOsIIIEE
BpEeMsi TEOPUU U METO/Ibl aHAIH3A.



* HeoOxonuMo uCKaTh HOBBIE METOJIBI UCCIIENOBAaHUS phIHKA. V3yueHue phIHKA,
BBISIBICHUE HOBBIX 3aKOHOMEPHOCTEW, CO3/laHWe CBOUX COOCTBEHHBIX NPaBWII H HX
TECTUpPOBaHHE — O0s3aTeNbHbIE 3JIEMEHTHl MpodeccuoHanbHOro pocta. B mepByro
odepelib, HOBBIE UJIEU CIIEyET TECTUPOBATh Ha JAHHBIX MPOLLIBIX IEPUOIOB.

*  HeoOxoaumo wu3yuyaTh HMCTOPHUIO PBIHKA. BO-TIEpBBIX, KaK MbI TOBOPWJIH TPHU
M3yYEHUM TEXHUYECKOIO aHaIN3a, BCE MOBTOPSAETCA. BO-BTOPBIX, U3YyUEHHE «UCTOPUN»
JBWKCHHS 1IEH yOeIUTEIbHO JEMOHCTPUPYET, YTO Ha PHIHKE MOXKET MPOU30HTH BCE UTO
YTOJIHO.

* HeoOxoaumo perucTpupoBaTh Bce COOBITHS, TPOUCXOISIINE HA PhIHKE. 3aUCH —
OCHOBHOW Martepual Juisl Ballux HccieaoBaHnid. Hano 3anuceiBaTh: Ballu TOProBbI€ IIaHbI
U UX COBIBAEMOCTb, PEAKIMIO PBHIHKA HA COOBITHS M HKOHOMHUYECKHE TOKa3aTelH, Balie
MICUXOJIOTHYECKOE COCTOSTHUE BO BPEMS TOPIOBJIM U T.J.

HccnenoBanue pelHKa W pe3yJbTaTOB CBOEM pabOTHI MO3BOJISIET Bam, MO KpailHEH
Mepe, ObICTpee HAYYUTHCS HE COBEPIIATh SJIEMEHTAPHBIX OMIHNOOK.

N3yueHnio HOMKHBI MOABEPraThCsl HE TOJBKO PHIHOK U Ballla COOCTBEHHAsk TOPrOBIIs,
HO W aHaJM3 BAIIeTo TICUXOJIOTMYECKOro MOBeeHUsT Ha HeM. Heo0X0mMo perucTpupoBaTh
BaIlld AMOIIUU BO BPEMS TEX WJIU MHBIX COOBITHN. Takoil aHamm3 cOOCTBEHHBIX COCTOSHUU
MO3BOJIUT BaM B JaJIbHEHIIIEM JIyUIlle KOHTPOJIUPOBATh CeOsl.

JIns HacTosIMIEN MCCIEN0BATENbCKON AEATEIbHOCTHA HYKHO TAKKE M3y4aTh CMEXKHBIE
OTpaciy 3HAHUM: MAaTEeMaTUYECKyI0 CTAaTUCTUKY, MaKpOSKOHOMHUKY, pabOThl B 00JacCTH
HMCKYCCTBEHHOI'O WHTEIUIEKTA, MCUXOJIOTUI0 MAacC, HOBMHKM KOMIIBIOTEPHBIX MPOTPaMM B
00J1acTH aHaIu3a U KcciieloBanus (PMHAHCOBBIX PHIHKOB U T.11. [logBenemM uror.

* COBEpIIEHCTBYETCS TOJBKO TOT, KTO HE CTOUT Ha MECTE.

» Hacrosmero uccnenoparesns I0JKHO HHTEPECOBATH BCE.

8.7.2. TexHHUHUCTHI U PYHIAMEHTATUCTHI

daHaTUYHOE CIIEIOBAHWE JIMIIH OJJHOMY U3 METOJOB aHaliu3a, C OJAHOW CTOPOHBI, B
CUJIy CTaTUCTUYECKOW MPUPOABl MPUOBUIM, MOXKET IMO3BOJATH MONy4daTh OpuObUlh. C
JPYTOM CTOPOHBI, KX bl U3 METOJIOB aHAIN3a XOPOIIO pabOTAET TOJIBKO B ONMPEACICHHBIX
CUTyaIusiX, 3HAYUT, B APYTUX CUTyallUsAX Bbl OyaeTe HecTu motepu. OTcroaa clienyeT, 4To
HEOOXOAMMO OCBaMBaTh U HWCIOJIb30BaTh B CBOEH pabOTe pa3lIUyHbIE METOMbl aHAIHU3a.
CnoXHOCTh HCIOJB30BAaHUS MHOTOYHCIICHHBIX M Pa3HOOOpa3HBIX METOJOB aHalu3a
COCTOUT B TOM. UTO MPHUXOJUTCS OOBEIUHATH OIPOMHOE KOJWYECTBO JaHHBIX. [IpuHATH
pelieHrne Ha OCHOBE HEOOJIBIIOT0 KOJIMYECTBA JaHHBIX MPOIE, YeEM HA OCHOBE OTPOMHOTO
KOJIMYECTBA MPOTUBOPEUMBON MHGOpMaIuu. 31ech HAJA0 HAXOJUTh 30J0TYIO CEPEAUHY.
OOpaboTka OTrpOMHOTO KOJMYECTBAa JAaHHBIX CPOJHU CIEIYIONIEH CUTyallud C
COPOKOHOXKOW: OHa HE MOTIJIa CIABHHYTHCA C MECTa, KOrJa 3aaymanach O TOM, KaKk OHa
MepPECTaBIISIET HOTH.

8.7.3. YMeHue K1aTh CIPOrHO3UPOBAHHBIX 3HAYEHU I

L[eHI)I HHUKOT'JJa HC ABUTAIOTCA YCTKO B OHOM HaAIIPABJICHUMU. ITocTosiHHBIC OOBIINE
WM MEHBIIHE UX KOJICOaHMS CO3Ja0T 3HAYHUTCIIBHBIC TPYAHOCTU IIPHU TOPIOBJIC. HOBTOMY
HCO6XOILI/IMO HaY4YUTBCA HOKUIATHCSA TCX LICH, KOTOPBIC Bbl CIIPOTHO3UPOBAJIN. OcHoBHas
HUACA, KOTOpasd OOJDKHA IMOAACPKUBATH BAC BO BPCMA I3TOTIO OXHUIAAHUA: CCIIM LICHBI HC
AOCTUIIIM BAIICTO 3HAYCHHUA, TO Balll IIPOrHO3 HC COBCCM BCPCH. A cTout au TOpProBaTh Ha



OCHOBaHHMHM HEBEpHOro mporHo3a? KoHEYHO, OXMIaHWE KOHKPETHOTO 3HAYCHUS IICHBI
KacaeTcsl TOYKM BXOAa B PHIHOK. Korzma BBl MOXKHIAETECh BalICH IENH JJIS MOTyYCHUS
npUOBLIH, 37IECh CUTyalus OoJiee ClIoKHas. Bo-TepBhIX, €ClM BbI YIIETE ¢ PHIHKA paHbIIIe
BPEMCHH, a Ball TPOTHO3 OBbLI BEpEH, TO BbI HE MOJYYUTE TOW NPUOBUIH, KOTOPYIO
IMPOTHO3UPOBAIM, HO M HE TOHEceTe YOBITKOB. BO-BTOpPBIX, €ClM y Bac MO3MILHUSA YKe
MPUHOCUT MPHUOBUIb, TO HE HAIO OBITH KAIHBIM U HAJCITHCS HA OONBIITYIO MPUOBLIL. MBI
MO>KEM IMOPEKOMEHI0BATh CIIEIYIOLINE PaBUiIa.

* Tlpu oxunaHuu 3HAYEHHUS II€H, COOTBETCTBYIOIIUX Balllell TOYKE BXOJa B PHIHOK,
HaJI0 JIOKUJATbCcd OTHUX 3HA4eHWH. XOTS BO3MOXKHO  JOIYCTUTh  HEKOTOpbIE
HE3HAYUTENbHbIE OTKIOHEHHS OT 3TUX LIEH.

 Ilpum nmocTwkeHUM PHIHKOM YpPOBHS, Ha KOTOPOM BBl COOMPAIUCH «OTPE3aTh)»
MOTEPH, ITO HEOOXOIUMO JeNIaTh PEUIUTENHHO U OBICTPO.

» Tlpu oxumaHwuu Baiiew HENH IS MOJyYeHHUS PUObUTH CUTYyarus 0oJiee CIOXKHAS:
HE HYXXHO OBITh XaJHBIM, a HYXHO yMeTh JOBOJLCTBOBATHCS «CHUHUIIEH B PyKax»: C
APYTOil CTOPOHBI, €CIU Balll MPOTHO3 BBHIMOIHIETCS, TO HE CIEAYyeT «AepraThCsy paHbIIe
BpemeHu. [lo3BosdiiTe mpuObLIN pacTH.

WNuBecTopsl ¢  HEOONBIIMMH  COOCTBEHHBIMH  KamHWTajlaMH OOBIYHO HUMEIOT
BO3MOXXHOCTh JKJaThb HamOojee OJIaronpusATHBIX CHUTyalluid Ha pbIHKE, B OTJIMYHUE OT
TpeliaepoB OaHKOB, WHBECTUIIMOHHBIX KOMIAHWA WA (OHIOB, KOTOPHIE O0OS3aHbBI
COBEpIIATh €KEAHEBHO OOJBIIOE KOJMYECTBO omepanuii. Bo3MOXHOCTH oXumaTh Oosee
OnaronmpusATHONW CHUTYyallMu Ha PHIHKE MO3BOJISIET padoTaTh 0Oojee KOHCEPBATUBHO U MEHEE
PUCKOBAHHO.

8.7.4. YMeTh NpUHUMATH pPeLICHUSA

[IporHo3upoBaHue pbIHKA — HE caMas CJIOXKHas IICUXOJIOTMYecKas 3ajada.
[IpakTuyeckass TOpProBisi — BOT IICUXOJOrMYecKass mpoOiieMa, TaK Kak OIpeaesuTh
CUTYalLlMIO IPOOUTHS WM HENPOOUTHUS BaXKHOI'O YPOBHSI JOCTAaTOYHO TSKEIO, TeM OoJee,
YTO YacTO NOMbITKa MpOOUTHS HE ObIBaeT €IWHCTBEHHOM. [IOHATH, YTO MPOUCXOAUT Ha
PBIHKE M PEIIUTHCA OTKPBITH IO3UILHI0, — CJOXHEHIIass TICUXOJIOrMYecKasl 3ajaya.
JleCTBUTENBHO, 3aKPBITHE MO3ULIUU C TPUOBLIbI0 — OoJiee mpocTas 3ajada, a «OTPE3aHue»
NOTeph JOHKHO CTaTh ABTOMATHMYECKUM JIEWCTBHEM, KOI/Ia SMOLMSIM HE TO3BOJIEHO
BJIACTBOBATh.

['maBHBIM MOOYAUTENHHBIM MOTHBOM PabOTHI TPO(ECCHOHAIBHOTO Tpeiuepa
ABJISIETCS  JKEJJaHWE HAy4YUThCS IPOTHO3UPOBATH JTOT «HEMPEICKAa3yEeMbli» PBIHOK U
NpaBWJIbHO TOpProBarh. BenuunHa npuObuleld W MOTEph HE JOJKHA MEIIaTh MpPU TaKOH
pabore. Eciam oOcHOBHOe elaHWe NpPU COBEPIICHWU ONepalud — JHMKBUJIUPOBATH
npeabIAyIIe MoTepH, TO, CKOpee BCero, Balla onepauus He Oyaer yaauHol. Eciu ke Bbl
ymeeTe 3a0bIBaTh O MPHUOBUIAX M MOTEPSAX U OCHOBHOW Ballel LIENbI0 SBISETCS JKeJlaHue
MPaBUJIBHO TOProBaTh, TO MPUOBLUIN MOSBATCS KaK pe3yjbTaT MPAaBUIbHOW TOPTOBIH. DTH
paccyAeHHsI MOKHO CPAaBHUTDH CO CLIOPTUBHBIMU cocTa3aHusAMU. Korjga cnopTrcMeH aymaer
TOJIBKO O MPU30BOM (OHJIE, BPAJl JIU 3TO MOMOXKET eMy 1nodeauts. Korna ke oCHOBHOE ero
kKellaHne — TO0OeIUTh COMNEPHUKOB, BEPOSITHOCTh 3aBJaJeTh M MPHU30BBIM (POHIOM
YBEJINYUBAETCS.

[TpunsTHE M000TO pelIeHus BCerja OCHOBAHO HA HEMOJHOTE MH(OpPMAIMH. TO3TOMY
COJIEP’KUT B cebe JOJII0 aBaHTIOpM3Ma M pucka. be3 pazymMHOTro pucka W aBaHTIOpU3MaA
HEBO3MOXXEH HHUKakoi OuszHec. HeoOXoauMo TONBKO 4YYyBCTBOBaTh TIpaHb, TIJI€ 3TOT
pPa3yMHBIN aBaHTIOPU3M IEPEXOJUT B WUrpy. EciM Bbl CTaHOBUTECH WIPOKOM, TO MOTEPS



KaIliuTajaa Heu30eKHa.

8.7.5. He neiicTBOBATH 0€3 IJIaHA

Hannune mnonpoOHOTO TOProBOro IUIaHa IO3BOJISIET W30€XKAaTh CIIOHTAHHOCTH U
HSMOILIMOHANTBHOCTA B MPUHATUU pemieHuid. [lpu cocTtaBieHun miaHa jerdye OOBEKTUBHO
OILICHUBATh PHIHOK, YeM TpU HAOIIOJEHUH 3a JBMkKeHHEeM 1ieH. OIHAKO JKeJTaHUsl U AYMOIMHU
Tpeiiiepa 4acTo CKasblBalOTCS W 37aech. llpu paspaboTke mmiaaHa HEOOXOJUMO YMETh
OTBJICYLCS OT CBOMX >KeJIaHW M sMmoumid. HyXHO HayduTbcsl «OT(HUIBTPOBHIBATE» CBOU
dbaHTa’3uu U MPOBOAUTH OOBEKTUBHBIN aHanu3 pbiHKA. KoHeyHO, OmMOOYHOCTH IJIaHa U
MOTEepPU MTOMOTYT BaM TOHSTh, YTO OH ObLT OCHOBAH Ha (PaHTa3MsIX, HO JIy4Ille TTIOHSITH 3TO JI0
notrepb. HaBepHOe, 3TO camasi CJI0kKHasi 4acTh aHAIN3a: MOJAXOIUTh K UCCIICIOBAaHUIO PHIHKA
XJIAIHOKpOBHO. B mir000M cnydae, nake HEBEpHBIM IJIaH 3aCTaBlII€T Bac JIEWCTBOBATH
JTUCIUIUIMHAPOBAHHO U CUCTEMATHUYECKH, a 3TO YKe 3aJI0T BO3MOXKHOTO YCIIeXa Ha PhIHKE.

8.7.6. He mogiaBaTbecsl BJAMSIHUIO TOJNbI U YYKUM MHEHUSIM

OTaenpHBIM BOIPOCOM CTOUT 3(pPeKT MaccoBoro runHo3a. K Takomy sIBI€HHIO MOKHO
OTHECTH M OBICTpOE JBMKEHHE LI€H, M OOJIBIII0E KOJIMYECTBO OJMHAKOBBIX AHATUTHYECKUX
nporHo3oB. Haubonee cinoXHO NPOTUBOJAEHCTBOBATh CTAJHOW peaklMH, KOrjJa Bac
OKpy»aeT 00JIbIIOE KOJMYECTBO APYrux Tpeiaepos. Korna Bce Kpyrom KpuyaT «IOKYIaro,
MOKYTMAar», OYEHb TSKENIO yAEpkKaTbCsid U HE KynuTbh. llpu oOCyx’aeHHM 3TOH CUTyaluu
HEO0OXOMMO pa3esaTh AEUCTBUS, IPEAIPUHATHIE CIOHTAHHO, II0J] BO3JIEICTBUEM TOJIIIBL, U
OCO3HAHHBIE U MOATOTOBJIEHHBIE PEIIEHMSI, KOTOPHIE COBIAJAIOT C IICUX030M TOJmbl. Ecin
Ballle pPEIIeHUE MPOJyMaHHOE U XJIAJAHOKPOBHOE, TO, KaK U BCErJa MpH TaKUX PELICHUSX,
JNEHUCTBYNTE.

8.7.7. dmouum Tpeiiaepa u pe3yJabTaThl padoThl

B 3akmroyeHue mnpuBeneM OJHY 3aJady H3 TEOPHUHM BEPOSATHOCTEHM, KOTOpas
HENOCPEICTBEHHO OTHOCHUTCA K pacCMaTpUBACMOM TEME.

IlycTp nBa maxmMaTUCTa BBIMTPHIBAIOT C BEPOATHOCTHIO P, 4, 3HAYNT, IPOUTPBIBAIOT C
BeposITHOCTHIO (1-p). [Ipu 3TOM OAMH MIAXMATHUCT — 3MOLMOHAJIBHBIN HUIPOK, T.€. IMOcie
OUYEPEIHOr0 BBIUIPHIINIA BEPOSATHOCTH BBIMIPHINA CICAYIOIIEH MApPTUA YyTh-4yTh
YBEIIMYMBAECTCS W  PpaBHAETCA PHINCHIOH, a TIOCIE€ TMPOUTPBIIA  BEPOATHOCTH
MTOCJIEYIOLIETO IPOUTPHINIA TOXKE YBEIMYMBACTCA HA TAaKyH JK€ BEIMYHMHY OSIICHIIOH.
Jpyroii maxMaTucT XJIaTHOKPOBEH U HEAMOLMOHAJIEH, II09TOMY BEPOSITHOCTh BBIMIPHILIA U
IIPOUIPBIILIA Y HEr0 HE MU3MEHSAETCS, OCTaBasACh BCErJa MOCTOSHHOW BenM4YMHOM. Bompoc:
KaKOW MIaXMaTHUCT OKa)xeTcs 6osiee pe3ynbTaTUBHBIM?

Pazymeercs, Mbl He OyJileM IPUBOJUTH MaTEMAaTUYECKUE BBIKIAAKH I pELICHUS ATOU
3amaun. OOHAKO pELICHHE €€ SIBJISIETCS MapaJOKCaJbHO HEOKUJIAHHBIM C TOYKH 3PEHMS
MaTeMaTUKa U a0COJIOTHO €CTECTBEHHBIM C TOUKHU 3pPEHHS NCUXOJIOruu. Perienue nanHoun
3a/1a4yu COCTOMT M3 JABYX BapUaHTOB OTBETA.

* Ecau urpok 10cTaToyHO Cl1a0bli, T.€. BEPOATHOCTh BBIUIPHINIA P Maja, TO TAKOMY
UTPOKY JIyyllle BCEro ObITh XJIAAHOKPOBHBIM U HEIMOLMOHAJIBHBIM. [leficTBUTENBHO, OH
qalle IPOUTPHIBAET, 4YTO YBEJIHMYMBAECT BEPOSATHOCTH IOCIEAYIOIIErO IPOUrphILA U
CYMMAapHO€ KOJIMYECTBO ITPOUTPBILICH.

* Ecnam urpok CWIBHBIM M 4YacTO BBIMTPBIBAET, TO 3MOLMOHAIBHOCTH IIOMOTaeT



TaKOMY HI'POKY. HeﬁCTBHTeHBHO, rmocjie HamOoJee BCPOATHOI'O BBIMI'PBIIIA BBIMI'PBIII B
CJICI[YI-OIJ_IGI;'I mapTun yBCIIMYUBACTCA, 4YTO IIPUBOAUT K YBCIUYCHHUIO CYMMApHOI'O
KOJIN4YCCTBA BBIHFpBIHlCﬁ.

[TonoOHas cutyarusi HaOdrOmaeTcs BO BcexX cdepax UYeJOoBEYECKOW JeSITCIIBHOCTH.
Haunnarommii  fgomxkeH ObITh OoJiee CIOKOGH M HE TOJABEPKEH OMOIMSIM, YeM
npodeccuonan. M Bce ke OYeHb TPYJAHO WM BOOOIIE HEBO3MOXXHO OBITH CHavaja
XJIaTHOKPOBHBIM, a 3aTeM, CTaB MPOQECCHOHAIOM, OCBOOOIUTH cBoM 3Moluu. [losTomy
00BIIMHCTBO MPO(ECCHOHATIOB HAPYIIAIOT XOJIOJHYIO CXEMY MaTeMaTHUeCKOM 3a/1auu.

Opnako MBI HE pa3 yxe noauepkuBaiu, uyto TtoproBiss Ha FOREX — He wurpa, a
cepbe3Has padora. [ToaToMy Bce e Mbl HACTAaMBAEM Ha TOM, YTO PACCYIAOYHBINA MOAXOJ K
Takoi pabote HambOosee 3 PeKTUBEH.

9. IlpakTHYecKas TOProOBJIA

Jlsis TOro 4TOOBI OCYIIECTBUTH OIEpaIfio Ha JIF0O0M (UHAHCOBOM pPBIHKE, IOCIHE
aHaJM3a TEKyIleW CUTyalud WU MPOTHO3UPOBAHHUS BO3MOXKHBIX WM3MEHEHMH B Oyayuiem
HEO0OXOIMMO J1aTh OTBETHI HA CJIEIYIOIINE BOIPOCHI.

* KakoBa 0yaer mpogo/KuTeIbHOCTD Bamieil onepanuu? OTBET Ha 3TOT BOIIPOC
3aBHCUT OT MHOTHX (DAKTOPOB: OT pa3Mepa BallIero KamuTaja, OT [eJIe HHBECTULIUH U T.II.
JUig pemieHus JaHHOW NpPOOJEeMbl Bbl HCIIOJIB3YETE MpPaBUAa 10 OLEHKE M CHH)KCHHIO
PHUCKOB, a TAKXXE 110 YIPABJICHUIO KAIIUTAJIOM.

* Yro BbI Oynere gesaarb? JlJig 0TBETAa Ha 3TOT BOIPOC Bbl UCHOJB3YETE BCE BUABI
aHanu3a: (QyHIAMEHTAIbHBIA, TEXHUYECKUN, KOMIIBIOTEPHBIM W TICUXOJOTHYECKHUH.
Pe3ynbraTtoM Takoro aHanusa JIOJDKHO OBITH pEIIEHHE O BBIOOpE Hambojee BEpOSITHOTO
HaIpaBJICHUs JBM)KEHUS 1IEH B TEUEHUE TOrO0 NMPOMEXKYTKa BPEMEHM, MOKa y Bac OyJeT
OTKpbITa no3unust. OTBET Ha YKa3aHHBIM BOIIPOC IMO3BOJUT OKa3aTh MNPEANOYTEHUE MOKYIIKE
WJIU TIPOJIaXKeE.

* Koraa Bbl Oyaere orkpbiBaTh no3uuui? HeoOXxoauMo pemuTh, NMpU KaKux
1eHax Bbl Oynere MOKymnarh WM MpojaBarTb. OTBET Ha 3TOT BOINPOC HEBO3MOXKEH 0Oe€3
TEXHUYECKOro aHanu3a. [lefcTBUTENbHO, (QyHIaMEHTAIbHBIA U MCUXOJOTHYECKUH aHaIN3
HE MOTYT JaTh TOYHBIX 3HAYEHWH LI€H, NMPH KOTOPBIX HauOoJiee BHITOJHO M HauUMeEHee
PUCKOBAHHO OTKPBIBATh JUIMHHYIO MJIM KOPOTKYIO MO3ULMIO. Pe3yabTaToM Takoro aHaiusa
ABJIIETCSL TpeanojiaraeMblii Uana3oH HW3MEHEHWS LEeH Ha MPOTHO3UPYEMbIH MepHoJ
BpEMEHU.

 Kakyw 4yacTh KanuTaja HCNoJb30BaTh Js 1aHHOH onepauuu? HeoOxomaumo
ONpeeNIUTh YPOBEHb pUCKA OMNEpPallMd M B 3aBUCHUMOCTH OT 3TOrO YCTaHOBUTH pPa3Mep
HCIOJIb3YEeMOT'0 KanuTaia. [[1s oTBeTa Ha 3TOT BOIIPOC HY>KHO IPUMEHSTh PEKOMEHIAINN U
MpaBuUJIa MO YNPABICHUIO KAIUTAJIOM.

* Koraa 3akpbiBath no3uuuo? Heo0xo1uMo pemnTh, IpU Kakux 1IEHaX Bbl OyjaeTe
3aKpbIBaTh TMO3MIMIO C YOBITKOM wuiIM npuObuibto. [lepBas 1ieHa MO3BOJSET Bam
MUHUMU3UPOBATh HAUIM BO3MOXKHbIE YOBITKH, a BTOpas — SIBJIAETCA Ballleld LIENbIO JIJIs
MOJIy4eHUSI TPUOBLIEH.

C IIOMOINBIO PACCMOTPCHHBIX BBIIIC MCTOA0B aHAJIN3a U IIPOTHO3UPOBAHUA PbIHKA MbI
MOXCM OIPCACIIUTL BO3MOKHOC HAIIPpABJICHHUC IOBMXXCHHA I1LICH U HpeﬂnonaraeMHﬁ
Juaria3oH HUX HU3MCHCHHA 3a OHpeHGHeHHBIﬁ nepuoa BpPCMCHH. TouHblM aHAIU3 U
IIPOTrHO3UPOBAHUC PBIHKA ABJIAIOTCA TOJIBKO IICPBBIMH HIaraMu IIpU pCaJ]bHOﬁ TOPTOBJIC.
I[J'IH YCHCIHHOﬁ TOPTOBJIK CICAYCT OTBCTUTH U HA BCC OCTAJIbHBIC BOIIPOCHI, 4 TAKIKC YMCTb



3alluImaTb CBOM BPEMCHHO Y6BITO‘-IHBIC no3uuuu. B aTtom pas3aciic Mbl PaCCMOTPHUM BCC
OCTaJIBHBIC HpO6JIeMI>I, C KOTOPBIMH CTAJIKMBAKOTCH IIPH peaﬂbHOﬁ TOPIOBIJIC.

9.1. Puck 1:3. Toukn BX0/1a U BbIX0/1A U3 PbIHKA

PesynbraTroM aHanM3a W TPOTHO3UPOBAHUS PBIHKA SIBIAETCS IPEANOJIOXKEHHE O
BO3MOKHOM JIMala30HE M3MEHEHUs] 1I€H Ha IMPOTHO3UPYEMBIM IMEepuoj, BpPEMEHH U
OIpeJIeJICHUEe OCHOBHOTO HaIlpaBJIEHHUs LIEHOBOro JBM>KeHHs. Ha ocHOBEe 3TOro mporsosa
(UKCUPYIOTCS TPU BAKHEUIITUX 11 TOPTOBJIA YPOBHS 1IeH (cM. puc. 9—I):

CWUnNbHbIA ypoBeHb

UENb — e CONpPOTUBNEHUR
A
Mpeanonaraemoe MNpeanonaraeMbii
Hanpasnenue AWanasoH UeH
ABYXeHUA LeH

TOHKA CHUNbHBLIA YPOBEHL
T ere—
BXOLA e NOAAEPXKKN
. CunbHbIA YpOBEHb NOAAEPXKW, KOTO-
pbifl, KAK Mbl CHATEEM, 33AEPXKUT UEHbl
STOP eom— npu He6AaronpUATHOM ABUXEHWU PbiH-
Ka
LOSS
Pic. 9—1. OcHoBHBIE ypOBHHU 15l peabHO#l TOProBau

* TOYKa BX0Ja B PbIHOK (ENtry point) — 1ieHa. npu KOTOPOH MbI OyJIeM OTKpPBIBATh
MIO3HIINIO;

* YPOBEHb «OTpPe3aHHsD» YOBITKOB, HJIH stop loss, — IieHa, IPU KOTOPOIl MBI OyIeM
JUKBUAAPOBATH MO3UIUIO C YOBITKOM B CIydae HEOIaronpusaTHOTO N3MEHEHUS 1ICH;

* TOYKA 3aKpBITHsI, WJIN 1eJdb, (farget, objective) — nena, npu koTopoit Mbl OyeM
3aKpBIBATH TO3HIMIO C MPHOBUTEI0. YPOBHH OMPEACTSIOTCS W3 CIEIYIOINX OYEBHIHBIX
ycrmoBuii. Toduka BXoma — 3TO MHHHMAJIbHOE 3HAUEHHE MPEANOIaraeMoro Iuana3oHa
U3MCHEHUS I[I€H, €CIM Mbl MPEIIoiaracM IOBBIIICHHE KOTHPOBOK, M MaKCHMAallbHOE
3HAYEeHWE, €CITM TpEeAroiaraeM IBWKCHWE BHU3. 1akoi BBHIOOP TOYKH BXoJa HamOoiee
CCTECTBCHEH JUIS TIONYYCHHUS MaKCHUMAaJbHOM NPUOBUIM M COKPALICHUS BO3MOXKHBIX
yOBITKOB Ha MpENojaracMoM JHama3oHe IeH. [ paHuIpl TaKoTo JAuama3oHa Bceraa
pacroyararorTcsi Ha JOCTaTOYHO CHJIBHBIX YPOBHSX TOAJICPKKA M CONpoTHBICHUs. [lpm
9TOM HEOOXOMMO MOHHMATh, YTO 3TH YPOBHU MOTYT OBITh POOUTHI, TIOATOMY IIEHA BXO0J1a
OOBIYHO OEpeTCsi C HEKOTOPBIM OTCTYIIOM OT 3THX I'PaHULL, YTOOBI yOSTUTHCS, YTO MPOOUTHE
YPOBHS HE MPOM3O0IIJIO M IEHbl OTCKOYMIM OT Hero (cMm. 9—2). A Takxke cieayer
YUUTBIBATh CJICIYIOIICE: IICHbI MOTYT YyTh-4yTh HE JIOMTHU IO CUIIBHOTO YPOBHSI.
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Puc. 9—2. Brifop npaBrIbHBIX TOUEK BXOAA B PBIHOK

Ilens, pasymeercs, pacrnojararoT Ha IMPOTHBOIIOJIOKHOM OT TOYKHM BXOJa KOHLE
IIPEAIOJIaraeMoro Juana3oHa U3MEHeHus 1ieH. Takoil BeIOOp MO3BOJIIET MAaKCUMU3HPOBATh
HallIu MPUObLIH.

YpoBeHb «oTpe3anus» yObITKOB (stop loss) ompeznensiercst HanOoee eCTECTBEHHO KaK
YPOBEHb, KOTOPBII PACIONIOKEH 3a CHIIBHBIM YPOBHEM MOJJIEPKKH WIH CONPOTUBIIEHUS,
KOTOPBIN, KaK MBI CUNTAEM, YK TOYHO HE OyJeT MPOOHT, Na)Ke €ClIU 1IeHA OMYCTUTCS HIKE
Hallel TOYKM BXOJAa B PBIHOK. TaKk Kak IpU IMOIBITKE MPOOUTHUS JTHOOOr0 YpOBHS LIEHBI
OOBIYHO B CHJIy MHEpLUHU «mpojeTatoT» Ha 10—15 nyHkToB, stop loss momkeH ObITh HMXE
YPOBHS TOAACPKKN UM BBIIIE YPOBHA conpoTuBieHus Ha 15—20 ITYHKTOB. [Ipu Bei6ope
stop loss Hy’KHO MOMHUTb, 4TO KoJieOaHUs phIHKa B 40—50 MyHKTOB — OOBIYHOE SBJICHHE,
MO3TOMY PACCTOSIHHME OT TOYKH BXOJa B PBIHOK 10 stop loss menbmie 30—40 myHKTOB
ABJIIETCS. O4YEHb OnacHbM. HopmanpHON MOXHO cuuTaTh cHUTyauuro, korzaa stop loss
OTCTOUT OT 3TOU TOYKU MeHee, ueM Ha 40—350 myHKTOB.

Toyka Bxoaa
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Puc. 9—3. Tpu criocoGa onpeencHns yposHs stop loss

CymectByeT U BTOpOMl croco6 ompeneneHus stop loss (cMm. puc. 9—3). Mb1 MoxkeM
MPOCTO OTPAaHUYHUTH ceOs ONMPEeAETCHHONH CyMMOW AONMYCTUMBIX MOTepb, Hampumep $500.
3arem no ¢Qopmyne pacuera mpuObUIe M YOBITKOB paccuuTaTh LEHY, NPU KOTOPOU
JOCTUTAIOTCS MOTEPU UMEHHO TAKOW BEJIMUYMHBI, KAKOH MbI OTpaHUUYUIIN ce0sl. DTOT crocod
0osiee YETKUN M MOCJIEA0BATEIbHBIM C TOYKUA 3PEHUs YNPABIEHUS KallUTaJIOM U CHM)KEHUS
pucka. Ho ¢ TOUku 3peHHs] CYLIHOCTH IOBEICHHUSI PbIHKA OH HE BBIIECPKUBAECT KPUTHKHU.
JIeCTBUTENBHO, €CIM PACCUMTAHHBIN Stop loss OKa3bIBaeTCs MEXIy ABYMS CHIIbHBIMHU
YPOBHSAMM MOAJEPKKH, TO, KAK Mbl YK€ TOBOpHIH, LieHa noutu co 100% BeposATHOCTBIO
IIPEOIOJIEET ATOT NPOMEXKYTOK. LleHa HamOIro 3aAepKUBAETCA OKOJIO 3HAYUMBIX YPOBHEH, a
MEXy HUMH LI€HA IPOXOJIUT oueHb ObIcTpo. [lo3TOMy BBIOOp B KauecTBe ypoBHs stop loss
LIEHBI, KOTOpasi HaXOAUTCSI MEXAy 3HaUYMMbIMU Ul PbIHKA YPOBHIMM, PABHOCHUJIEH BBIOOPY
LIEHBI, KOTOpasi HaBepHsKa Oyner nocTurHyra. IlockosbKy ecnu nepBblii ypoBeHb Oynaer



npoOUT, TO IIeHa MOYTH HaBEpHsKa JOWIET 10 BTOPOro ypoBHs. B aToM ciywae Oosee
s exTuBHBIM OyaeT BBIOOP Stop loss, pacmonoKEHHOTro cpasy TOJ BEpXHHM YpPOBHEM
noJIepKKH. Tak Kak eciau 3TOT HOBBIM YpOBEHb OYyJET JIOCTUTHYT, TO OyIeT JOCTUTHYT U
pacueTHbIN YPOBEHb, HO HOBBIN YPOBEHb IPUHECET HAM MEHbIINE YOBITKH.

ITociie HaxOKAEHMS TPEX BAKHEHIINX TOYEK TOPTOBIU MBI OIPEAEISAEM COOTHOILIEHHE
BO3MOXKHBIX TOTepb W NpuUOBLIeH (B MyHKTaX HW3MEHEHHs KOTupoBkH). Ecmum 310
COOTHOIIEeHHe Ooinblie 1:3, TO JaHHBINA IUIAH SIBJISIETCS OCMBICICHHBIM; €CJIM COOTHOILICHHE
6mu3ko k 1:2 wum 1:1, To TOProBis mpencTapisercs 0ojiee 4eM puCKOBaHHOM. B mocneanem
cllyyae OHa JCHCTBUTEIHHO HANOMHUHAET UTPY B PYJETKY, MO0 BEIMYMHA BO3MOXKHBIX
NoTeph paBHA BEJIMYMHE BO3MOXKHBIX MNpuObuleld. To ecTh pPUCK B TakoM ciydae
HEOIlpaBJaH, M TaKyl TOPIOBII HEOOXOIMMO OTBEpPrHyTh. IlomyepkHeM, YTO 3TO
COOTHOILIEHUE MBI BBIYHCISEM TOJIBKO IIOCIE ONPENEIEHMs] HAIIMX TOYEK C IOMOIIBIO
aHanu3a 3HAuYMMBIX ypoBHed. Ecmmu Bel Oyzere ompenensitb TOYKH, CTPEMSChH
YAOBIETBOPUTH  COOTHOWIEHHE 1:3, TO OKaxkeTrecb B CHUTyalud, aHAJIOTMYHOU
MEXaHHYECKOMY pacdeTy YpoBHA stop loss, Korja Bamm TOYKH OyIyT HaXOOUTHCS MEXKIY
3HaYUMBIMH YPOBHSIMH, UTO, KaK Mbl BUJIEIH, JAJIEKO HE CAMbIM yJauHbIil BApUAHT BHIOOpA.

OTMmeTuM cleAyrone OCOOCHHOCTH PBIHKA, KOTOpPHIE BIUSIOT HAa BBIOOP TOYEK H
NPUHATHE PEIEHUs 00 OTKPBITUM WM 3aKPBITUM NO3ULUU. MBI yK€ TOBOPHIIH, YTO OKOJIO
CWJIBHOI'O YpPOBHS MOAJEPKKH WM CONPOTHUBIIEHHMS BO3MOJKHBI JIBa BapuaHTa pPa3BUTHS
coObITHil. Eciu nBMkeHune 1eH JOCTaTOYHO CHIIBHO, TO OHH MOTBITAIOTCS POOUTH YPOBEHD,
PSAAOM C KOTOPBIM PACIIONOKEHA TOYKA BXOJA, U 110 MHEPLMH «IIPOCKOYAT» 3TOT YPOBEHb
Ha HEKoTopoe paccTostHue. [1o3ToMy OTKphIBaTh MO3MIIMI0 MOKHO TOJBKO Ha OOpaTHOM
JIBUKEHHH, KOT/1a Bbl yOEJIUJIUCh B TOM, YTO YPOBEHb HE MPOOUT. ArpeccHUBHAasl TaKTHKa
OTKPBITHSI B CAMOM HUXKHEH TOYKE JOCTATOYHO OMNAcHA, TaK KaK Mbl HE MOXEM €llle ObITh
YBEpPEHBl B TOM, YTO YpPOBEHb HE NPOOUT M LEHBI, NEHCTBUTEIBHO, MOTYT IMOWTH eIl
Janplue BHU3. [[pyroil BapuaHT M3MEHEHHUS 1I€H MOYKET MPOU30MTU MPU HAIMYUM CI1abOTo
UX JIBWJKEHHUS OKOJIO 3TOro ypoBHs. Eciu OONBIIMHCTBO YYaCTHHUKOB YBEpPEHBI B CHIIE
YPOBHS, TO OHM MOTYT HayaTh arpecCUBHO OTKPbIBAaTh MO3WLMU MPOTUB JBUKEHUS LIEH
3apaHee, yeM elle OoJbllie 0ciaadaT 3TO ABWKeHUEe. B naHHOW cuTyanuu 1EeHbl MOTYT HE
JOWTHU 70 Hamero ypoBHs. Takum oOpa3om, HaIMYME pacyeTHON TOUKH BXOJA HE MMO3BOJISET
HaM JefcTBOBaTh MEXaHMYECKU. MBbl JODKHBI BHMMATEIBHO HAOMIOJATh 3a PHIHKOM,
JOXKUJAsICh HY’)KHOM HaM LIEHbI, YTOObI OTKPBITh MO3UIIHIO.

Te xe caMble pacCcy>KIeHHsI BEpHbI U AJIsl ONMCAHUS BOBMOXHBIX CUTYallil Ha pbIHKE
okoJio Hamel nenu. OTIMYUEe COCTOUT B TOM, YTO MbI B 00JIACTH HAllleW LENH yKe UMeeM
npuObLIb, MO3TOMY MPOOUTHE BAXKHOTO YpPOBHS, KOTOPBIN ONpeAensieT 3Ty I1ellb, TOJbKO
yBeIMYUT NpuobuIb. Hanbomnee onacHas cutyalus BO3HUKAET TOT/1a, KOT/1a EHbI Yy Th-4yTh
HE JIOMYT A0 HAIIEH LEJIH.

Kak mbl yke oTMmeuanu, HauboJiee 3HAUMMBI JUISl PhIHKA «KPYTJIbIe» 3HAYEHUS IIEH,
Nno3ToMy Jjsi ypoBHsA stop loss iydine Bcero MOAOWAYT «HEKPYTJbIe» 3HAUEHUS.
JletictButenbHO, 1ieHa 1.4890 Oyaert 3adukcupoBaHa peIHKOM ckopee, ueM 1.4888.

[locne ompeneneHus HAIMX TOYEK HAYMHAETCS,, MOXET ObITh, CaMO€ TPYIHOE —
OKUJaHHEe MOMEHTA JOCTHKEHHS HY>KHOM HaM LIEHbI JUIs BXOoJa B pbIHOK. [Ipu 3TOM ecnu
TakKasl 1IeHa He JIOCTUTaeTcs, TO JUOO HaM He XBaTWJIO TEPIICHUS ee JA0XKAATbCs, MO0 Halll
IIPOTHO3 U HallM YpOBHM OUMIMOOYHBI. B TOM M Apyrom ciiydae BXOJl B PBIHOK IpH LIEHE,
KOTOpasi OTJIMYAeTCsl OT HAlLIero IjaHa, OeCCMBICIEH M pUCKOBaH. B mepBoMm ciyuae Mbl
TepsieM BO3MOXHYIO IPUOBLIb, TAK KaK OTKPHIBAEM MO3MIMIO B MEHEE MPUOBLILHON TOUKE.
Bo BTOpOM Cilydyae mpocTo coBeplaeM OLIMOKY, €ClIM HE JOCTUIHYTa Halla 1I€Ha, TO Hall
IUTaH HEBEPEH, a CTOMT JIM TOProBaTh MO OMMOOYHOMY IutaHy? Ecimu ke Mbl JOXKAaIKuCh



HY)KHOW IIEHBI JUIS OTKPBITUS TO3WIIMM M BCE COOBITHS HE TNPOTHBOPEUYAT HAIlUM
OXKHJIaHUSIM, TO MBI OTKpPbIBaeM TO3HIMI0. M TYyT HaYMHAETCs COBEPIICHHO Npyras padora
— paboTa 1o moJAepPKaHuI0 TO3UIUKA U O0ph0e 3a HanboJee MPUOBUILHBIN UM HAaUMEHEee
yOBITOYHBIH BBIXOJ] M3 TOPTOBIIH.

[Tocre 3akpbITUST TO3UIMM MHOTHE TpEUJEphl YMyCKAalOT OJHYy W3 TJABHBIX
COCTAaBIIIOIIUX YCIIEITHON TOPTOBIM — aHaJIM3 CBOMX YCIEXOB M Heyaad. be3 BeneHus
CTAaTUCTHKU PE3yJIbTAaTOB CBOEH TOPTOBIM M €€ aHalu3a HEBO3MOXXHBI IMporpecc Hu
MOBBIIIEHUE YCTICITHOCTH PAOOTHI.

9.2. ToproBbie TAKTUKH

Hcnonp3oBaHue crieluadibHbIX MPHUEMOB TOPTOBJIM MOMOTAET 3alMIIATh BPEMEHHO
yOBITOUHBIC WM YCUIIUBATHh MPUOBLUTLHBIEC TIO3HUIINH, KOTJa OHU YK€ OTKPBITHI, U TPABHIBHO
OTKpBIBATh IIO3UIIMHU, KOTJA OHHU €I€ HE OTKPHITHl. AHAIW3 PbIHKA U COCTABJICHHUE
TOPTrOBOI0 IUIaHA HE H30aBIISIOT HAC OT HEOOXOJUMOCTH OBITh AKTHBHBIMH BO BpeMs
poBeneHus onepanunii. [[accuBHOe OkHAaHNE HYKHBIX HAM LEH BPSJI JIU ABJISCTCS JTy4IleH
TAKTUKOM TOProBiu. MBI pacCMOTPUM HEKOTOPBIE BO3MOKHOCTH TPEWUIEpa AKTUBHO BIIUATH
Ha COCTOSIHHE CBOMX MO3UIIHH.

9.2.1. Stop loss

OcHOBHOM npueM, KOTOPBIM MO3BOJISIET BaM MOJIy4YaTh CTATUCTUYECKYIO TPUOBLIbL (CM.
3.9.3) 1 ornnyaer NpoPecCUOHATBHYIO TOPrOBIIIO OT UTPHI B PYJIETKY — 3TO BO3MOKHOCTh
pEryMpoBaTh BEJIWYHHY JOIYCTUMBIX MOTepb. Mcnonb3oBanue ypoBHs stop loss u
PEIIMTENBbHOE 3aKphITHUE TMO3ULMKU MPU JOCTHKEHHMM 3TOTO YpPOBHS  MO3BOJISIIOT
MUHUMU3HpOBaTh MoTepu. llcuxosnornuecku 53TO, HaBEpHOE, camas TpyJHas YacTh
TOProBJIM. YMEHHE CIIOKOMHO «OTpe3aTb» MOTepu — IOKa3aTellb MNpOPECCHOHATU3MA
Tpeiinepa. Eciau Bel HaunHaeTe OOSIThCS MX U HAAEATHCS HA TO, YTO PHIHOK MOIIEN MPOTHUB
BAaC BPEMEHHO U CKOPO BEPHETCSI 00pAaTHO, TO BBl MOXKETE JOXKIAThCA CUTyalluu margin call
Y TIOHECTH OYEHb OOJIbIIIME OTEPHU U3-3a CBOETO YIPSIMCTBA WM TpycocTu. HemocTtosHCTBO
JBMKEHUM Ha PBIHKE MPUBOAUT K TOMY, UYTO MOCJIE KaXA0Tr0 JABM)KEHHUS CIIETyeT OTKaT WU
KOPPEKLHUsA, a 3TO, B CBOI OYepedb, BEIET K 3aMAHMBAHUIO HAYMHAIOIIMX TPEUIEPOB B
JOBYLIKY O0nbIIMX MOTepb. Korjga neHsl 10CcTUraloT ypoBHs stop loss, eciau Takoil ypoBeHb
ObUI CIUTAaHUPOBAH, OYEHb YaCTO HAYMHAIOLIUN TpeWuep HaJeeTcs, YTO 3TO CIYyYalHOCTh U
npojoJkaet xkath. K ero 601b110i pagocTi yepe3 HEKOTOPOe BpeMs 1IEHbI OTKaThIBAIOTCS
U CO3JAl0T WJUIIO3UI0 MPAaBWIBHOCTH IPOTHO33a, YTO YCWJIMBAET HAACKABl Tpeiaepa.
[TocnenoBarenbHBIM CHAIOM M MOABEMOM II€HBI OOBIYHO OBICTPO 3aMaHMBAIOT TaKOTO
HEPELINUTEIBLHOr0 Tpelepa OYeHb AANeKO 3a ypoBeHb stop loss ¥ MpUBOJAT K OrPOMHBIM
MOTEPSIM.

Kpome Toro, y HayMHalOUIMX YacTO HE XBAaTAET BBIACPKKU HOKIATHCS BaXKHBIX
YPOBHEW, U OHHM BBIXOJAT C PbIHKA UyTh paHbliue BpemeHHU. Ilocne Toro kak yObITOYHas
MO3UIUSL 3aKpbITa, LIEHbl pa3BOpPAvYMBAIOTCA B MPOrHO3MpyeMoM HarpaBieHuu. Ho stor
Pa3BOPOT B HAIPaBJICHUH, KOTOPHIN U OKUAAJl HAUMHAIOIIMNA Tpeilaep, yKe IpOUcXoauT 6e3
Hero. /laHHast cuTyauus ycyryOusercs ele U TeM, YTO HaunHaloIIKue Tpelaepbl paboTaroT ¢
HEOOJIBIIMMH KalUuTajlaMH, 4YTO MOYKET IIOMEIIATh UM JI0KJaThCsl 3TOT0 Pa3BOPOTA, TAK Kak
HacTynuT margin call.

[TosToMy, Kpome HEOOXOAMMOCTH HMMETh TOPIOBBIM IUIAH, euie 0osee Ba)KHBIM
IIPABUJIOM SIBJISIETCS MPABUIIO «OTPE3aTh» MOTEPU OBICTPO U PELIMTEIBHO NMPHU JOCTHKEHUHU



ypoBHS stop loss.

3aMeTHM Tak)Ke, YTO OCHOBOIIOJIAraromiasi Ba)KHOCTh TEXHUKH Stop loss mpUBOAUT K
BOXHOMY BBIBOJY: MpaBUJIbHOE oOIMpenejeHue ypoBHs stop loss — 310 95% ycmexa
TOPTOBJIM, TTOCKOJIBKY €CIIM BBl HE IOCTUIJIM 3TOTO YPOBHS, TO BBl M HE UMeeTe YOBITKOB, a
BEeNTMYMHA TMPHUOBUICH, KOTrJa y Bac HET yOBITKOB, YK€ HEe Tak BaxHa. [[eHCTBUTENBHO,
HeOOoJbIIMe TPUOBUIM MPU OTCYTCTBHUH IMOTEPh MPUBOIAT K OOJBIIOW CTAaTHCTHYECKOMN
PUOBLIH.

9.2.2. ToprosJjst B10Jb TPeH1A

[Tpn HanmMuuU SBHO BBIPAXKEHHOTO TPEHJA U TeM 0oJiee HaTu4Khe KaHayla IMO3BOJISIOT
BBIOMpaTh Haunboyiee ONAronpusiTHBIE TOYKH BXOAAa B PBHIHOK. B camoMm nerne, mokymnarh
HEOOXOJMMO B CaMOW HIDKHEH TOYKE KaHala OKOJIO JIMHUM MOANEPKKH (CcM. puc. 9—4).
EcrecTBeHHO, OTKpBIBaTh MO3ULIMIO HanbOosee OE30MacHO HAa OTCKOKE OT 3TOM JMHUU, TaK
KaK Mbl HE MOYKE€M 3HATh HaBEpHsKa, OyaeT MPOOUT NaHHBIN YpOBEHb WU HET. OTKpHITHE
MO3ULIMK Ha OTCKOKE MPOUCXOJUT yXKE MOCIIE€ MOATBEP>KIACHUS CUIIbI JIMHUU MOAAECPKKU U
«OBIYbETO» TPEH .

SELL

BUY

Puc. 9—4. Hanbonee GraronpuaTHbe TOYKH 115 OTKPBITHS NO3NLMNA

OTKpbITHE MO3ULMU B MPOTHBOIOJIOKHYIO CTOPOHY HamOojee Oe30MacHO B pailoHe
JIMHUYU COTMPOTHUBJICHUS, MOCIE OTKaTa OT 3TOT0 ypoBHs. TakuMm oOpas3om, obiiee mpaBUiIo
COCTOMT B TOM, YTOOBI OTKPHIBATH MO3UIIMH B JKCTPEMAIbHBIX TOYKAX KaHala ITOCIEe
MOJTBEPKACHUS CUITBHBIX JIMHUHN TIOJICP’KKH WJIH COMPOTHBIICHUS HA OTKATE MM OTCKOKE.

[IpaBuimo TOpProBiAM BIOMH TPEHAA TO3BOJSIET HAM MPAaBWJIBHO  OIICHUBATH
PUCKOBAHHOCTh KaK OTKPBITHS TIO3WIMH, TaK W BO3MOXKHOCTH 3alIUTHl BPEMEHHO
yObITOUHOM To3unuu. [TocKombKy M3MEHEHHE Kypca BalOThl MPOUCXOAUT BOJTHOOOPA3HO,
HanOollee yJauyHble M HaMEHEe PUCKOBAHHBIC MO3WIIMHM BO3HUKAIOT HE CTONh YacTo. Ho
NpU KOHCEPBATUBHOW TAaKTUKE TOPTOBJIH W JKETAHWW JCUCTBOBATH C HAUMEHBIIUM PHUCKOM
Jydille JOKUIAThCS HWMEHHO TaKuX MOMEHTOB. (OCOOEHHO 5TO Ba)XHO, €CIH BBI
HE/IOCTaTOYHO YBEPEHHI B ce0e W HET HEOOXOTMMOCTH CIEUIUTh C OTKPHITUEM TO3HIIUH.
OCHOBHOE MPaBHJIO TOPTOBJIM 3AKITIOYAETCS B TOM, YTO caMasi 0e3omacHasi TAKTHKA —
TOProBJs BJ0Jb CpeIHEeCPOYHOro TpeHaa. Ecnu Bce curHambsl W pe3yibTaT Ballero
aHaJM3a TOBOPAT B MOJIb3y TOPTOBIM BAOJb TPEHJAA, TO HYXHO AenaTh 3To. Ecnmm ke
CBHUJICTEIBCTBYIOT B TIOJb3y TOPTOBIM IMPOTHUB HETO, TO CTOUT XOPOIICHHKO TMOAyMaTh,
npexae YeM OTKPBIBaTh MO3UIHMI0. Ilo3uium, oTKpeIBaeMble BIOIb TPEHAA, OOBIYHO CTOUT
3aIIMIIATh IPYU TOMOIIH IPYTUX TOPTOBBIX TAKTHK. B IPOTHBOMONIOKHOCT 3TOMY MO3UINN
OpOTHB TpEeHJa B Ciydae HEONaronmpusATHOTO pPa3BUTHUS COOBITHH, KakK MpaBHJIO, HE
3aIIMIIAIOT, & CPa3y «OTPE3ar0T» YOBITKH NP TOCTHXKEHHH yPOBHSA Stop loss.



Hawa yens

Puc. 9—5. Be3onacHas Toprossis BAOAbL TpeHa

be3omnacHOCTs TOPrOBIHM BAOJIL TPEH/A 3aKIIOUAETCS B CISAYIOIIEM:

IPY COXPAHEHHWH TPEHJa PaHO WM MO3/JHO Halla [elb OyIeT MOCTUTHYyTa (CM. pHC.
9—5). EnuHCTBEHHAsT HETPUSATHOCTH, KOTOPasl HAC MOJPKUIAET, COCTOUT B TOM, YTO 3TO
MOJKET 3aHSTh JIOCTATOYHO MHOTO BPEMEHH, a 3TO CHIDKAET A((HEKTHBHOCTH Halel padoTHhl,
HECMOTpsI Ha TOJIy4eHHe npuoObuH. Ha puCcyHKe BHUIHO, YTO MPH TOPTOBIE BIOJL TPEHIA,
Kak ObI IleHa HU COMPOTHUBIISIACH JOCTHKCHHIO HAIICH IeNn, HaIndue «ObIYbero» TPeH.a
MPUBEAET K TOMY, YTO II€JIh BCE-TaKU OYJET NOCTUTHYTA.

Puc. 9—6. OnacHOCTb, TOProBIM NMPOTHB TpeH1a

[Ipu Toprosie mMpoTUB TPEHJAa Bbl MOXKETE HUKOT/IA HE JOXKIAThCA Balied 1enud (CM.
puc. 9—~6). Ha pucyHke BUIHO, 4TO MPU TAKOH TOPTOBJIEC JaKe MUHUMAaJbHAS 1€ MOXKET
OBITh HE JIOCTUTHYTA, TaK KaK «OBIUMID TPEHJ MOXKET HE JOMYCTUTh MOHUKEHUE IICH [0
3TOr0 ypoBHs. [103TOMY TOpProBisi MPOTHUB TPEHIA OMacHa Ja)ke MPU KPATKOBPEMEHHBIX
MTO3UIIHSIX.

9.2.3. /Inana3on

Korpa 1ieHsl KOHCOMMIUPYIOTCS B TOPU30HTAIBHOM JHMAIa30He, MOXKHO JOCTATOYHO
0€30I1acHO TOPTroOBaTh KaK BBEPX, TAK M BHU3 OT KpaWHUX IPAHMII 3TOTO JHUAIa30Ha (CM. puc.
9—7). Ilpu »TOM HEOOXOIMMO BCE BpeMsi ObITh HACTOPOXKE, HOO Takas CHUTyalus
HEECTECTBEHHA JUISI PBIHKA, W JIOJDKEH IMPOM30WTH MPOPHIB 3TOTO JIUala30Ha BBEPX WIU
BHU3.
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Puc. 9—8. BO3MOKHbBII BADHAHT TOPrOB/M B Y3KOM /1HAItA30HE

Haubonee uHTEpecHa cuTyaluss OJHOBPEMEHHO OTKPBITBIX HABCTpedy ApPYT APYry
MO3UIMKA HA BEPXHEW M HWKHEW rpaHulle auanazoHa. lIpum 3Tom paccTrosHuE MEXIy €ro
rpaHullaMU — TMOTEHUMaIbHas npuObuUib. [Tpu nmpopeiBe TOW MM MHOM CTOPOH Juamna3zoHa
Mbl Cpa3y 3aKpblBa€M YOBITOUHYIO MO3UILIHIO, IMOTEPU MO KOTOPOM JIMIIb YyTh-UyTb
yMEHbIIAT MNpuObBUIL OT Jpyrod mno3uuumu. Kpome Ttoro, mocie J0JroBpeMEHHOMN
KOHCOJIMJAIMKN JBUKEHUE IIEH MPOUCXOJUT OOBIYHO JOCTATOYHO CHJIBHO U JIaJIEKO, YTO
MO3BOJISIET MOIYYUTh OOJBIIYIO TPUOBLUIb C TOMOLIBIO OCTABIIECS MO3ULINH.

HanomHuM, 4TO mpu KOHCONHMJALUMU IIEH B TOPU30HTAJILHOM JUana3oHe HauOoiee
3¢ (HEKTUBHO UCTIONB30BATh OCHUIUISITOPHI U IpaUK KPECTUKU-HOIUKH.

9.2.4. JlokupoBaHue NO3MLUHA

[Ipn nokupoBanuu (lock position) BpeMEHHO YOBITOYHOW MMO3ULMU OTKPBIBAETCA
JOTIOJIHUTEIbHAS TO3UIUS B TPOTUBOIIOIOKHOM HAINPaBJICHUH TEM K€ KOJIMYECTBOM JIOTOB.
Kak mnpaBuno, 3to aenaercs Ha ypoBHE stop loss, 4TOOBI mHoOaJEpKaTb BPEMEHHO
yOBITOUHYIO TO3ULHMI0, OTKPBITYIO BIOJb TpPEHJa B HAaJEXkJAE, YTO MPOrHO3 BCE PaBHO
OTpaBJAETCS U MOXKHO Oy/ieT n30eXaTh yOBITKOB.
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CunbHbIf YPOBEHb NMOAAEPMKKN

Puic. 9—9. TexHika NTOKHPOBAHUSA NOIRLMN

Kak BuHO u3 pucyHka 9—9, npu OTKpBITUH MO3ULHMH B IPOTHBOINOJIOKHYIO CTOPOHY
NOTEepH OT HAIled MEepBOM MO3WLIMU M TMPUOBUIM OT BTOPOW, BCE BpEMs IOKa LIEHBI
NPOJOJDKAIOT MajaTh, JAKOT OAHY U TY K€ Pa3HOCTb. TakuM 00pa3oM, Mbl «3aMOPO3HIIN»
HAIllA TTOTEPH Ha ypoBHE stop loss u He gaem um pactu. Ho B ciyuae, eciu HaIy MpOTHO3BI
BEpPHBI M KypC NOWMJET BBEPX, a Mbl OLIMOJUCH TOJBKO B BBHIOOpPE TOYKHM BXOJa, TO IOCIE
pa3BopoTa LE€H M Hayajga MX JBUKEHHS BBEPX, MBI MOYKEM 3aKpPbITh JOINOJIHUTEIbHYIO
JOKUPYIOUIYIO MO3UIMIO ¢ MPUObUIbI0 WU 0e3 moTeph (OIuke K IeHE OTKPBITUS BTOPOM
no3uuuu). M, korpa neHa JOCTUTHET Halled LEeiaH, 3aKpbITh C NPUOBLIBIO HAIly NEPBYIO
no3uuuio. IlpumeHeHne 3ToOM TaKTHKM, KaK Mbl BUIUM, MOXET IOMOYb HaM H30exaTh
NOTEPh OT BPEMEHHOT'O Pa3BOPOTA PhIHKA WJIM B CIIyyae HEY/Ia4YHO BHIOPAHHOM TOYKM BXOJA.

OTa MHTEpeCHas TAaKTHKa 3alUThl BPEMEHHO YOBITOYHOW MO3ULUHU MPAKTHUYECKH HE
IpUMeHNMa Ha Apyrux (uHaHcoBbIX pbiHKax (momumo FOREX), Tak kak B uncTtom BUIE
BO3MOXXHOCTh TOPIOBJIM TMpPU NOBBIIIEHUHM M TOHMW)KEHHM LIE€H BO3MOKHAa TOJBKO Ha
CIIOTOBOM BAJIIOTHOM pbIHKE. KpoMe TOro, mockoyibKy yOBITKM B JAHHOM CHUTyallud HeE
YBEJIMYMUBAIOTCS, TO OOBIYHO MPH JIOKUPOBAHUU HE TpeOyeTcs TOMOJHUTEIbHBIN CTPaxoBO
JETO3UT JIJIs1 HOBOM MO3UIIMH, JIMOO OH CYIIECTBEHHO MEHbIIE OCHOBHOI'O, YTO MO3BOJISET
HaM »HKOHOMHO HCHOJb30BaTh Haml Kanutaid. OJHAaKo KOMHCCHUOHHBIE, €CIH OHHU
CYILLECTBYIOT, IPUJIETCS 3aIJIaTUTh U 3a HOBYIO MTO3ULUIO.

TakTuka JOKMPOBAHMSI OINACHA, W TMPUMEHATH €€ MOXHO C OYeHb OOJbIION
OCTOPOXHOCTBIO, Ja)ke€ MpH TOProBlie BAONb TpeHja. [lpum ToproBie MpoOTHUB TpeHIa
HEoOXoauMO 0e3 MpoMe ICHUST TUKBUANPOBATH CBOIO TMO3UIIMIO HA ypoBHE stop loss u He
YBEJIMYMUBATh PUCKOBAHHOCTH MO3UIIMH 32 CUET UCIIOJIB30BAHUS TAKTUKHU JIOKUPOBAHUS.

[lepBasi OMacHOCTh JIOKUPOBAHUSI COCTOUT B TOM, YTO MOCJE OTKPBITHUS JOKUPYIOLIEH
MO3UIMU JIBUKEHUE 1IEH Cpa3y ke pa3BOpauMBaETCs U JOXOJUT JI0 YPOBHSI, HAXOSAIIErOCs
MEX/1y LIEHOW OTKPBITHS MepBOM M BTOpOi mo3uiuil. [Ipu 3ToM BBl HeceTe yOBITKH Kak IO
IIEpBOU MO3UIIMH, TAK U 110 BTOPOU. TO €CTh B TAKOM CUTYaLIMU JIOKUPOBAHUE IPUHOCUT BaM
JUIIL JTOTIOTHUTENbHBIE YOBITKH. [lo00Has cuTyalus oObSICHSIETCA HATUYHeM HEOOIbIION
OmuOKH B ONpeIeNIEHUH YPOBHS stop loss.

Brtopast omacHOCTh 3akitoyaeTcsi B CIOXKHOCTU BBIXOJA M3 CUTYallMH JIOKUPOBAHMSL.
JIeCTBUTENBHO, €CIM  KOTHPOBKM  INPOJOJDKAIOT  JBUTAaThCsl B HAIIPaBJICHHH,
IIPOTUBOIIOJIOKHOM ~ OXKHJAEMOMY, TO YE€M JIOJbIIE€ MBI IPOAODKAEM JEpXKaTh
HAIOKUPOBAHHYIO MO3MIIHIO, TEM OOJbIIE TEPSIEM BPEMEHH, a TAaKXKe JEPKUM B IACCUBHOM
Hepabo4YeM COCTOSHUM YacTh CBOErO KaluTasla (CTpaXxOBOM JEMO3UT), YTO HE IO3BOJISET
HaM OTKpBIBaTh HOBBIE MO3ULMK. Eciin Kypc BaJlIIOTBI TaK U HE pa3BEPHETCSA B HY)KHOM Ham



HAIpPaBJICHUH, TO MBI TOJIBKO TIOTPATUM HAIPACHO BPeMs M yIIYCTUM BO3MOXKHYIO MPUOBLITH
Ha JIBIDKCHUHU 1IeH BHU3. Eciam Kypc pasBepHETCS M MOHAET BBEPX, TO HAM HEOOXOIUMO
CHSTh JIOKMpOBaHHWE O3 YOBITKOB WM C MHUHUMAaJbHBIMH YOBITKAMH (B pa3mepe
KOMHUCCHUOHHBIX) B TOHM € TOUYKE, YTO Mbl U OTKPBUIN €€. 3aKphITHE JIOKUPYIOIICH MO3UITUU
Cc mpuOBUIBIO Cpa3y IOCJIe pa3BoOpoTa IIEH JelaeT Hally IMEepBYI0 MO3MIMI0 TaKOW >Ke
yOBITOUHOW M YS3BUMOM, KaK U B HayvaJe.

Bo3MOXk€eH, KOHEUHO, BApUAHT ITOCTENEHHOIO BBIXOJA U3 CUTYallUH JJOKUPOBaHUA. Tak
KaK LEHbl MOCTOSIHHO COBEPLIAIOT KoJeOaTeIbHbIE JBHKEHMS, B CIIydae OIpe/e]ICHHOI
yZJauu, YMEHHS U KPENKUX HEPBOB BBl MOYKETE IMOCTENEHHO CIBUraTh TOUYKY JIOKHPOBAHUS
OMKe K LIeHE OTKPBITHS NEepBOM MO3UIMH. TO €CTh NPH aHAJIN3€ YaCOBBIX U MOJTYyYaCOBBIX
rpauKOB BBl OMPEAETETE BO3MOKHOCTh BPEMEHHOT'O OTKAaTa LIEH BBEPX U B HIDKHEH TOUKE
3aKphIBa€TE JIOKUPYIOUIYI0 MO3MIMI0O C MHHMMajibHOW mnpuObUibio. Ilpu sToM mnepBas
MO3ULUS OCTAETCS HE3aIUIEHHON. [0’K1aBIIMCh BpEMEHHOIO OTKATa LIEH BBEPX, Bbl CHOBA
OTKpBIBA€TE ATy MO3MIIMIO, HO YK€ B Ooyiee BBICOKOHW Touke. Ecnu BaM moBe3eT, TO BBHI
CMOKET€ CJBUHYTH TOUYKH OTKPBITHS TEPBOM W BTOPOH MO3UIMNA OYEHb OIU3KO, YTO
MO3BOJIUT BaM BBIMTH C PBIHKA JINOO coBCeM 0e3 MoTepsh, TMO0 ¢ MEHBIINMH MOTEPSMU, YeEM
Npy JUKBUAALMU TIEpBOM mo3unuu Ha ypoBHE stop loss. Ho takas Goprba 3a yOBITOUHYIO
MO3ULUIO YPE3BBIUANHO CII0KHA U MOXKET HE YBEHYATHCS YCIIEXOM.

Eme oauH BapuaHT BBIXOJAA U3 CUTYALMH JIOKUPOBAHUS MO3ULIMHM Mbl PUBEAEM IPU
PacCMOTPEHUH CIIOKHBIX TAKTHK.

B m060m ciydae Hy>KHO MOHMMATh, YTO JOKHUPOBAHWE — 3TO CIIOCO0 yJepKaTh HaITy
NEPBOHAYAIBHYIO IMO3UIIMI0, KOTOpas cTaja yObITOYHOW, M JIOKUPOBAHUE HMEET CMBbICI
TOJIBKO IPH TOProBj€ BAOJb TPEHJA WU JHIIb TOINA, KOrJa BPEMEHHBIH pa3BOpPOT PBhIHKA
IPOTUB HalIEl MO3MLUMU HE MEHSAET HAIIero OCHOBHOI'O IMPOTHO3a M MBI IO-IIPEKHEMY
YBEPEHBI B €r0 MPaBUIbLHOCTH.

[TockonbKy JOKMpOBAaHME JienaeTrcs Ha ypoBHE stop loss, HeoOxomumo emie pas
NOMYEPKHYTh 3HAUYE€HHWE NPABWIBHOIO BHIOOpAa 3TOr0 YpPOBHSA U OCYLIECTBICHHS
YCIEIIHOM TOPIOBJIH.

9.2.5. TakTHKa pa3BoOpPOTA, HJIU NIEPEBOPOT

B ToM cnyuae, korja peIHOK MAET MPOTUB HAlIEH MO3WLWU U TOSBISIOTCS HOBBIE
(0OBIYHO ¥ HEOXKHJIAHHBIE) JTaHHBIE, KOTOPHIE TOBOPST O CUJIE U JOJTOBPEMEHHOCTH 3TOTO
pa3BopoTa, 4eM MEepeuepKUBAIOT HAlll IEPBOHAYAIbHBIA MPOrHO3, HET CMBICIA JIOKUPOBATh
MO3UIMIO, TaK KaK Hall MPOTHO3 OKa3ajcs omuOoyHbIM. [Ipu 3TOM, eciu Bbl B pe3yJibTaTe
aHaJ3a HOBOM CHUTyalud, a HE HCIyra nepen ObICTPbIM JBUKEHHMEM LIEH B
MIPOTUBOIIOJIOKHYIO CTOPOHY HW3MEHHJIM CBOM MPOTHO3, TO BBl 3aKpbhIBa€Te MEPBYIO
MO3UIUI0 C YOBITKAMU M OJHOBPEMEHHO OTKpPHIBAE€TE MO3UIHUI0 B MPOTHUBOIOJIOKHOM
HarnpaBiieHuu (reversal position). [lepeBopOoT MO3UITMK MOXKHO OCYIIECTBISATh HE TOJIHKO Ha
ypoBHe stop loss, HO U paHbIlle 3TOT0 YPOBHS, Cpa3y Kak TOJIbKO cpOPMUPOBAIOCH pPEIlIeHHE
00 OIIMOOYHOCTH BalIero MEepBOHAYAIBHOIO MpOrHo3a. Tem caMbiM Bbl MUHUMHU3HUPYETE
HOTEPH.

Hcnonp3oBaHue 3TOM TakTHUKM HE TauT B ceOe TaKOM OMACHOCTH, KaKk B Cllydae
JoKkupoBaHus no3uiuu. Ho peskas cMeHa MHEHMsI U M3MEHEHHE HalluX IPOrHO30B MOTYT
IPOTEKaTh JOCTATOYHO OBICTPO, YTO HE MO3BOJIUT HAM MPOBECTU JIOCTATOUHO TIIATEIbHBIHI
aHanu3 pbiHKA. YacTo perieHne o pa3BOpPOTE MPUHUMAETCS HAa OCHOBE MOABEPKEHHOCTH



MacCOBOMY THITHO3y TOJINBI, KOTJa MBI BHJIAM OBICTpOE [BIDKCHHE IIeH. Takas
MICUXOJOTUYECKasi HEYCTOMYMBOCTh HE TMPUBOJUT HH K YEMy JPYyroMy, Kak K
JOTIOJTHUTEIBHBIM MOTepsAM. [103TOMy HY’>KHO YETKO OTJaBaTh ceOe OTYET, HA OCHOBAHHUH
Yero Bbl MPHUHSIM PEIICHHE O Pa3BOPOTE: HAa OCHOBAHUM AMOIMM WM CKPYMYJIE3HOTO
aHAJIN3A.

Ecin BBl 4yBCTBy€TE, YTO pPEUICHUE O Pa3BOPOTE HOCHUT CHJIIBHO BBIPAXKEHHBIN
AMOITMOHAIBHBIA XapaKTep, TO JyUIlle MPOCTO JUKBUAUPYHTE YOBITOUHYIO TTO3UIIUIO, HO HE
OTKPBIBAUTE HOBOW MO3MIMU. YCIHOKOWTECh W KaK CIEAYET MNPOAHAIU3UPYUTE HOBYIO
curyanuio. Bpewms, moTpayeHHOE Ha TaKOW aHaldu3, KOHEYHO, MOXET MPUBECTH K
COKpAIICHUIO BO3MOKHBIX ITPUOBLIEH, HO, CKOpPEe BCETo, 3TO BpeMsI IIOMOXKET BaM M30eKaTh

YBEIMYCHU NTOTEPh.
Uenb . .  — . .
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Puc. 9—10. Texnuka pazsopora

3aMeTHM, YTO 3Ta TAKTHKA HA CaMOM JeJie SBJISETCS COBMELIEHUEM JBYX ONEPALIMIA:
JUKBHJALMS YOBITOYHOM MO3UIMU HAa ypoBHE stop loss M OTKpbITHE HOBOM MO3UMLUU B
IIPOTUBOIIOJIOKHOM ~ HalpaBjieHUM. EIUHCTBEHHas €€  OCOOEHHOCTb COCTOMT B
OJIHOBPEMEHHOCTH JAaHHBIX ornepanuil. Kak Mbl y:xe roBopuin, Opokepa, KOTOpbIi AaeT BaMm
KOTHPOBKY, KOI'/1a BBl XOTUTE IIPOU3BECTH ONEPALMIO, HE MHTEPECYET IMPOLECC OTKPBITHUSA
Wi 3aKkpeiTusl no3unuu. [losTomy, coBepmmast pa3zBopoT (cMm. puc. 9—10), BEI Moxere
OTJaTh OJMH MpHKa3 Ha MPOJAXy, a 3aTeM YXe MpU 3aloIHEHUH OyMaKHOro opjlepa
yKa3aTh, YTO YACTh JIOTOB 3aKPBhIBAET YOBITOUHYIO MMO3ULIMIO, & IPYTasi UX YacTh CIYXKHUT JUIs
OTKPBITUSI HOBOM mo3uinu. Takum obpazom, oOe ornepainy Bbl COBEPIIUTE MO OJHOU U TOM
XKE IICHE.

9.2.6. /lodaBIeHHMe K TIO3UIIMHU

Ecnu pelHOK IBHKETCS B IPOTHO3UPYEMOM BaMH HAMPABJICHUH U J0 BallIEH LIEJIN ITOKA
JaJIeKo, TO Bbl MOXKET€ J00aBUThH €llle OJHY IMO3ULHI0 B TOM € HalpaBiIeHUH, YTO U
nepBasi. Jlaxke B ciydae ociaOieHHs] ABMKEHHS WJIM pPa3BOpPOTa pPhIHKA Bbl BCE PaBHO
OKa3bIBaeTeCh B MPHUOBUIM, MOTOMY YTO BO3MOYKHBIE MOTEPU OT AOOABICHHOW MO3ULIUU HE
MEePEKPOIOT BCIO MPUOBUIL OT MEPBOM MO3UIUU. TakThKa JO0OABJICHHI OCMBICIICHHA TPHU
OCTOPOYKHOU PACTAHYTOU TOprosie. Hampumep, Ha myTH K Bamled NPOTHO3UPYEMOM LN
HaXOJUTCs HECKOJIBKO JTOCTATOYHO CUJIBHBIX ypOBHEW. Eciii BBl yBEpEHBI, YTO 3TU YPOBHHU
HE OCTAHOBAT JBU)XCHUS PBIHKA, TO BBl CPa3y MOKETE OTKPBITh MAKCUMAIbHOE KOJIUYECTBO
notoB. Ecnu ke BbI UCTIBITHIBAETE HEKOTOPYIO HEYBEPEHHOCTh B TOM, IMPOOBET PHIHOK 3TU
YPOBHU WJIM HET, TO Bbl MOXETE N00aBISATh MO3UIMU MO Mepe Npodutus ux. /[o0aBnsaTh
no3unuu 4yepe3 5—10 MyHKTOB BpSAJl JIU OCMBICIIEHHO, TaK KakK MPUOBLUIbL OT IMEpPBOM



MO3UIIUU MOKET HE MEPEKPHITh BO3MOXKHBIX MOTEPh OT J00aBICHHBIX Mo3uiuii. [ToaTomy
pacCcTOSIHUE MEXAY MO3UIUSIMU JOKHO ObITh HEe MeHee 30— 50 myHKTOB.

bonee cnoxublil cioco® mo0aBiIeHUS MMEET MECTO TOI/Ia, KOrJa Bbl BBIOpanu He
OUYEHb YJAUYHYIO TOUKY BXOJA B PBIHOK, U KypC BPEMEHHO pa3BEpHYJICS MPOTUB Bac, HO HE
JIOIIeTT IO YPOBHS Barero stop loss. B 3Toii cutyanmu BBl 0Ka3bIBacTeCh B 00JI€€ BBHITOTHOMN
MO3ULMU JUIA OTKPBITHS IIO3WIMA B HAlpaBJIeHMM Bamed nenu. I[losroMy kaxercs
€CTECTBEHHBIM HE YIYCKaTh TaKyl OIarompusTHYH BO3MOXKHOCTH M JOOABUThH K HaIllei
no3uiuu. Kpome toro, nobaBieHue B NaHHOW CHUTyalluu €Ile OJHOW MO3HIIMU SIBISETCS U
3alUTHOM Mepoil. JlecTBUTENbHO, MOKa IIEHBI PACTyT, PacTeT U MPHUOBUIL OT BTOPOU
MO3ULMHA W YMEHBLIAIOTCA IOTepU OT mnepBodM. Ha cepenmHe oTpe3ka Mexay LEHAMH
OTKPBITHS TEPBOM W BTOPOW TO3MIIMI BO3HHMKAeT Touka paBHoBecusi (breakeven point),
Korja npuObUlb OT BTOPOM MO3UIMKM KOMIIEHCHUpPYET MOTepu OT mnepBoi. Ilpu nanuuuum
KOMHMCCHOHHBIX 3Ta TOYKA CIBUIAaeTCsd HECKOJIBKO BBILIIE CEPEIMHBI ATOr0 OTpe3ka. B
MPUHIIMIIE B TOYKE PABHOBECHS «CIA0OHEPBHBIE» MOTYT BBIUTH C PBIHKA, HO B JIFOOOM
cily4ae ypoBeHb stop loss yxe HeoOXoauMo mepeaBUHYTh B Hee. Takum oOpa3om, naHHas
TaKTUKA 100aBJIEHUS MO3UIUHN MMO3BOJISIET PACIPEACIUTh YOBITKA MEXKIY ABYMS MO3UIUSIMHU
U, TEM CaMbIM, 3alUIIATh BPEMEHHO YOBITOUHYIO MTO3UITHIO.

[Ipu noOaBneHnH MO3UIUN BAXKHO MPUACPKUBATHCS BYX TJIABHBIX MIPABUII.

IlepBoe npaBuio riacut: He nodaBasaTe yObITOUHBIX no3uumii! B Hamem npumepe
MBI 100aBJISUIN MTO3ULIMIO TOJIBKO MOCIIE MTOJIHOIO Pa3BOPOTA PhIHKA B CTOPOHY HAllleW LIENH,
T.€. TOT/A, KOTJa LEHbI JIBUTAIUCh B TOM K€ HAIPABIICHUU, YTO U JJIs NEPBOU IMO3ULIUH.
Jlo0aByisITh Ha MOJXOJE K YPOBHIO MOJJEPKKA — O3HAuUano Obl j100aBiieHHE yOBITOUHOU
no3unuu. Takxe HE0OX0IUMO BCer/ia IOMHUTh OCHOBHOE MPaBHUIIO O 0€3011aCHOM TOProBie
BJI0JIb TpeHpaa. IloaTomMy mnpu TOproeie NPOTUB TpeHAA [J00aBiIEHUE MO3UIUN —
pHCKOBaHHAs TakTHKA (cM. puc. 9—11).
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Puc. 9—11. Texunka 100aBneHus ¢ pacnpeienienienm yobITkos
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Puc. 9—I12. [1paruao nocrpocHus ipaMHiel Npy 100aBACHUH NO3HLIUI

Bropoe BaxxHO€ MpaBmIiIO TIpH 100ABJICHUN HOBBIX TO3UIUI 3aKIIOUAETCS B TOM, YTO
«BEPXHUE MO3HUIIMH HE JIOJDKHBI COCTOSTH U3 OOJIBIIEr0 KOJUYECTBA JIOTOB, YeM «HUKHHE)
no3uIuu. J{elCTBUTENBHO, €CIM CBEPXY OKaXyTcs OoJjiee KPYITHBIE TO3HUIMH C OOJBITUM
KOJIMYECTBOM JIOTOB, TO HEOOJBIIION Pa3BOPOT Kypca MOXKET MPUBECTH K TOMY. YTO IMOTEPH
OT «BEpPXHEI» OOJBIIONW TMO3UIUUA TEPEKPOIOT TPUOBLIH OT «HWKHUX» TMO3uluud B
CUTyall¥, KOTJAa MHUPAMHUJA CTPOUTCSA IMPABUIBHO, BO3MOKHBIE IMOTEPU OT MAJEHBKHX
«BEPXHUX» TMO3UIUN HUKOT/IA HE MEPEKPOIOT MPUOBUICH OT MOIIHBIX «HUKHUX) TTO3HUITHNA

(cMm. puc. 9—12).

9.2.7. Cl10:KHBIE€ TAKTHKHA

PaccmorpuM Temepp Ha nIpuMEpEe BO3MOXHOE COBMEIICHHUE Pa3HBIX TaKTUK
MTO/ICPKAHUS U YCUJICHUS TTO3ULIUH.
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CuntHbI YPpOBEHL NOAJEPXKKM ©y

Puc. 9—13. CosmeuneHHe pa3inyHbIX TAKTHK TOPTOBIM

Ecnm y Bac oTKphITa MO3UIIKMA W PHIHOK MOIIENT MPOTUB Bac (cM. puc. 9—13), HO BHI
MO-TIPEKHEMY YBEpPEHbl B IMPaBUIBHOCTU CBOETO MPOrHO3a, TO Ha ypoBHE stop loss Bbl
MOXKETE 3AJIOKUPOBATH IO3ULIMIO, OKUAAS. UTO HUXKE CIEAYIOLIEr0 CUIBHOIO YPOBHS LIEH
pBIHOK He mo¥zaer. Eciu Baml CKOPPEKTUPOBAHHBIM IIPOTHO3 OIPABIAJICA U 3TOT HOBBIN
YpOBEHb HE MNpPOOUT, a KypCc pa3BEpHyJICd B HaNpaBICHUM Balled NepBOHAYAIbHOU
MIO3ULIMM, TO BBl MOXKETE€ INPUMEHHUTb TEXHUKY pa3BOpOTa Ul 3aKPBITHS JIOKUPYIOLLEH
HNO3ULIIMM UM OTKpBITUS 100aBOYHOM mno3uuuu. TakuMm oOpa3oM, BbI 3alluIlaeTe
JIOKUPOBAHUEM CBOI IIEPBOHAYAIBHYIO IO3ULMIO IIPU IPOTHUBOIOIOKHOM JABUKCHUU U
n00aBJIeHUEM MpU JBWXKEHUM B HY)XHYI cTopoHy. Kpome Toro, eciau Bam IOpoOrHo3



MOJIHOCTBIO OIPaBJAETCsl U BbI JOCTUTHETE CBOEH II€NIM, TO 3a CUET JOOaBICHHON MO3UIUU
BBl OoJiee 4eM YIBOWTE CBOIO MPHUOBLIb, JaKe €CIM JIOKUPYIOIas MO3UIUsI HE MPUHECET
OILIyTUMOU MPUOBLIH.
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Puc. 9—14. TakTiika pacTAHYTBIN CAOKHEIX MO

Tak kak NPOrHO3MPOBAHHE PBIHKA HOCUT BEPOSITHOCTHBIM XapakTep. ONpEelcsICeHHE
BO3MOXXHOI'O JMana3oHa KojeOaHus LEH Ha OJMKalMi mepuoJ BPEMEHU HMMEET TOJBKO
HEKOTOPYIO CTENEHb JOCTOBEPHOCTU. IIODTOMY BO3MOXHO IPUMEHEHUE PACTIHYTHIX
CIIOKHBIX MO3ULMKA (cM. puc. 9— 14). Dra TakTHKa JOCTATOYHO CJIOXHA M TpedyeT
OO0JIBIIOrO KamuTajga, MOCKOJIbKY HEOOXOJIMMO MMETh BO3MOXKHOCTH OTKpPBIBATH OOJIBIIOE
KoJMuecTBO no3uiuil. Hanpumep, ecnu Bbl ONpeneiawyii HECKOJIbKO CHIIbHBIX YPOBHEH
NOJJEPKKM M CONPOTUBIICHUS, @ TaKXE IPOrHO3ZUPYETE POCT ILIE€H, TO BO3MOXHA
CJIelyIoIlasi TAKTUKA TOproBid. He nMes BO3MOXKHOCTH TOYHO OINPEAETUThH €IMHCTBEHHYIO
TOYKY BXOJla B PBIHOK, Mbl MOXEM OTKPBIBaTh MO3ULUU B HECKOJBKUX TOUYKaX. YPOBEHb
stop loss y Hac Toxke pacrmajgaeTcs Ha HECKOJIBKO TOYEK. B 3aBHCHMOCTH OT Haledl OLICHKH
CWJIBI TOTO WJIM MHOTO YPOBHSI Mbl JIOJDKHBI 3aKpbIBaTh MEHbILIEE KOJUYECTBO JIOTOB Ha
cialbbIX YpOBHSIX W Oousblllee — Ha CUJIbHBIX. [IpUOBIIN MBI TOXE MO3BOJISIEM PAaCTU Kak
MO>KHO BbIle. OJJHaKO 1O Mepe pocTa LieH OepeM 4acTh NPUOBLIN OKOJIO BaKHBIX YPOBHEH.

CocTaBiieHHe TakuX CIOXHBIX IUIAHOB TpeOyeT OIpeneseHHOro OmbITa padoThl U
THIATENBHOTO aHanu3a. [103ToMy MpuUMEHSATh UX HAa HAYaJIbHOM 3Tare OCBOEHUS PbIHKA HE
pexoMenayetcsi. OJHAaKO, €CIM BBl 3HAETE O CYLHIECTBOBAHUU TAKMX BO3MOXKHOCTEH, TO 3TO
MO3BOJISIET BaM 00Jiee TBOPUECKH MOAXOAUTH K COCTABJIEHUIO TOPTOBBIX MJIAHOB.

9.3. YnpasjieHue KANIUTAJIOM

Kak wmbl Bugenu (cM. 3.7.5), 4roObl OBITH CHOCOOHBIM yJEpKHBaTh MpU
KpaTKOBPEMEHHBIX HEONArONpUATHBIX M3MEHEHMSIX LEH Ha PBhIHKE B IMPHUHIIUIE BEPHYIO
MO3UIUI0, HEOOXO0AUMO UMETh JOCTATOYHbIN KanuTal. Takue BpeMeHHbIE IBHKEHUS PhIHKA
MPOTUB HAC MOTYT ObITh OOBSICHEHBI KaK HEyJauHbIM BHIOOPOM MOMEHTAa BXOJld B PHIHOK,
TaK U 4Ype3BbIYAMHBIMU COOBITHSIMM, KOTOPbIE MOT'YT KPAaTKOBPEMEHHO CIBUHYTH LIEHBI B
IPOTHBOIIOJIO)KHOM OT O0XKMJA€MOI0 HampaBiIeHUH. MBbl yXKe OMNMCHIBAIM HENPUSATHYIO
cutyanuio margin call, moaromy 3HaeM, 4yTo paboOTaTh BCEM KallUTAJIOM HEJIb3sl U MOKHO
UCIOJIb30BaTh B TOPIOBJIE TOJIBKO €r0 HEOOJIBIIYIO YaCTh.

CymiecTByeT oIpe/iesIeHHbl Ha0Op MpaBWwil IO YIPABJICHUIO KAaIUTAJIOM, KOTOPBI



OCHOBaH Ha MHOTOJIETHEM OTbITE PabOTHI MPO(heCcCHOHABHBIX TPEHIEPOB.

* Hukxoraa Heab3si HCcOIb30BaTh 0oJiee 50% oO0mero kanurana. To ecTb eciu
BBl pa0oTaeTe Ha Pa3MYHBIX PHIHKAX, CYMMapHOE KOJUYECTBO BCEX 3aJeHCTBOBAaHHBIX
CpeACTB He JOJKHO npeBbimiath 50% cymmbl Becero Bamiero kamnurana. OcrajabHas 4acTh
KaluTana CIyXUT JJIs MOJACPKKH BAIIUX MO3UIUH.

* Ha oxHom pbIHKe HeJIb3sl MCNOJb30BaTh 0osiee 10—15% oOmero kanmuraJa.
OTO MpaBUJIO 3aCTaBISIET Bac JUBEPCHU(PUIIMPOBATH BAIIM PUCKU 32 CUET OJHOBPEMEHHOM
paboThl HAa pa3NTUYHBIX pbIHKaX. [Ipm ero wucmoib30BaHUM BO3HUKAET Mpobiema
ONpeJIeICHUsl, KaKUe PBIHKM MOXKHO CUHMTaTh «pa3inyHbIMW». Hampumep, pplHKH Meau U
AJFOMUHUSI — 3TO pa3Hble WK OJUHAKOBBIEC PHIHKHU?

e TIlorepu oT 0HON omepanyu He JO0/LKHBI MPeBbIIATH 5% 001ero KanuTaJja.
OTO MpaBUJIO yKA3bIBA€T BaM HAa BO3MOXKHBIM ypOBEHb stop loss M 3acTaBisieT KEeCTKO
OrpaHMYUBATh CBOM MOTEPH.

e Ha rpynme oIHOPOJAHBIX PbLIHKOB HeJIb3sl MCIHOJb30BaTh 0osee 20—25%
o0mero kamurana. Tak Kak OJHOPOJHBIE PHIHKUA (METaJIbl, BAJIIOTHl U T.II.) CUJIBHO
KOPPEJIUPYIOT APYT C APYroM, OJHOBpPEMEHHAasl paboTa Ha 3THX PBIHKAX SIBISETCS OYEHb
cimaboit nuBepcudukamnyet puckoB. [1o3ToMy 3TO orpaHmueHue SBISETCS HEOOIBIITHM
ocliabJIeHueEM BTOPOro IpaBuJa.

* He pexomenayercsi MMeTh OTKPbIThIe MO3UIHU 00J1ee YeM Ha 5—7 pa3iM4HbIX
PbIHKAaX. OJTO MpPaBUIO HOCUT YHCTO T[ICUXOJIOTHYECKUW xapakrep. WM3BecTHO, 4YTO
BHUMAaHHME  YeJoBeKa  yjaepxkuBaeT  7+2  oObekta.  [loaTomMy  BO3MOXKHOCTH
KBATM(UIUPOBAHHOTO aHaIW3a pa3JIMYHBIX PBIHKOB TOXE OyIeT OrpaHHyYeHa JTHUMU
YUCJIaMHU.

TouyHoe ciefoBaHME yKa3aHHBIM IPAaBWJIAM IO3BOJIIET CHU3UTh PUCKU U H30€XKaThb
OonbIIMX MOTEPb. Bce KpynHble opraHu3aunuy, padoTaromiye Ha (PUHAHCOBBIX PHIHKAX
(OaHKM, MHBECTULMOHHBbIE KOMMIAHUM U (OHJbI), YCTAHABIMBAIOT JUIsl CBOUX TpEIepoB
JUMUTBL. DTU JTUMUTHI KACAIOTCS KaK CYMM, KOTOpPbIE TPEUEP MOXKET UCIOJIb30BATh HA TOM
WM UHOM PBIHKE, TaK M BEJIMYMHBI BO3MOXKHBIX NoTeph. [Ipuuem HapylieHue JuMuTa Mo
JOIYCTUMOMY YPOBHIO IIOTEPh OT OJAHOM ONEpaliy KapaeTcsi OYeHb CTPOTO U 3HAYUTEIBHO
CTpOXKe, ueM 3a caM (akT 1notepb. J[edcTBUTENbHO, HAPYLIEHUE JAHHOTO JUMHUTA TOBOPUT O
TOM, 4TO Tpeiaep aub0 BOoOIEe HE YCTAHOBWI cebe ypoBeHb stop loss, 1ub0 He 3aKpbul
MO3ULUIO NIPU JOCTUKEHUHU 3TOrO YpOBHSA. A TakoW (haKT CBHUJIETENbCTBYET, MO KpalHEH
Mepe, 0 HEeQUCIUIUIMHUPOBAaHHOCTU Tpenaepa. Kak mbl Buaenu, Ha (PUHAHCOBBIX pPHIHKAX
pe3ysbTaT 3aBUCUT OT CHUCTEMAaTUYHOCTH M TOCHEAO0BATENBbHOCTH paboThl. [losTomy
HEJAUCLUMIUIMHUPOBAHHOCTh — CaMbIl TSDKKUM Tpex Tpeinepa. MoxHo omubarbesi B
MPOrHO3aX, U 3TO HOpMaJibHAasl CUTyallds Ha (PMHAHCOBBIX PBIHKAX, HO HENb3sd HapyllaTh
CUCTEMHOCTb U OCHOBHbIE TIPABHJIa TOPTOBIIU.

3aMeTHM ellle, YTO U BEJIMYMHA KalKuTaja CyIlIeCTBEHHO BIMSIET Ha pe3ysbTaT padoThl.
HccnenoBarenn (pUHAHCOBBIX PHIHKOB YTBEP)KIAIOT, YTO CIEKYJISHTHI ¢ KarmuTaioMm B $10
000, B 90% cnyuaeB TepstoT cBoW Kanutan. Kamutanm pasmepom Oomnee $50 000
«BBDKUBAET» Ha 3THX pblHKaX B 50—60% ciydaeB. U, HakoHell, kKanuTall BETUYMHON OoJiee
$ 100 000 ycroitumB B 80—90% cnydyaeB. Ha Hamr B3MIsiI, 3TO CBSI3aHO C TEM, YTO C
MEJKUM KalWuTajJoM dYalle BCero paboTaloT HOBUYKU, KOTOpbIE OOJbIlIE HAalOMUHAIOT
UTPOKOB, 4eM MPO(eCCHOHATIBHBIX TPEHIEPOB, a TakkKe NEHCTBYIOT OECCUCTEMHO U OYEHb
PHCKOBAHHO, HE COOJII0Aas MHOTHUX 3JIEMEHTApHbBIX NpaBuil. B OonbIIMHCTBE Cily4yaeB Takue
Tpelaepbl PYKOBOACTBYIOTCS CleAyloIUM jAeBu3oM: «JInbo mnan, nu6o nponam». C
OOJIBIIMMM KalluTaJlaMud OOBIYHO paboTaroT MpO(eCcCHOHANbl, KOTOpPbIE HE CKJIOHHBI K
aBaHTIOPaM, MCIIOJIb3YIOT BCE JOCTYIHBIE CPEACTBA CHMKEHHUS pPUCKAa U pabOTalOT OYEHb



CUCTEeMHO. B pe3ynbrare OHM MOJyyaroT MyCTh HE CBEPXbECTECTBEHHBIE, HO YCTOWYMBHIC
npubbud. C Ipyroi CTOPOHBI, U3BECTHO, YTO OOJBIINE ACHBIU JIENAIOT OONBIINE JEHBIH U
9TO0 OOJIBIIION KamuTai 60s1ee yCTOWYUB B TIOOOM OM3HECE.

C moMoIuIbI0 MEPEYUCICHHBIX MPAaBUJI MBI MOXKEM OMNPEICIUTh KOJIMYECTBO JIOTOB,
KOTOPOE MOYKHO MCIIOJb30BaTh B TOM WJIM HWHOM CUTyauud. B JTaHHONM KHUTE MBI
paccMaTpuBaeM TOJBKO TOPTOBIIIO Ha MEXIyHapoJHOM pblHKe BaitoT, a FOREX moxHO
MPEICTaBUTh KAaK COBOKYITHOCTh OJHOPOJHBIX PBIHKOB OTHEIbHBIX BAIIOT: PBIHOK
HEMEIKON MapKH, PHIHOK SITTOHCKOM HeHbl U T.J. OTHOPOAHOCTh ATUX PHIHKOB 00yCIIOBJICHA
TEM, 4YTO BaJOThl JOCTAaTOYHO CHJIBHO KOPPECIUPYIOT JAPyr C JAPYyroM, MOITOMY
OJTHOBPEMEHHOE OTKpPBITHE JJIUHHBIX TO3UIMH TIO0 BCEM BallloTaM — HE €cCTh
IUBEpCU(PUKAIIUS PUCKOB.

OtHocutensHo FOREX nepeunciieHHble MpaBuia UMEIOT CIEAYIOUA cMbIci. Jlis
npuMepa paccMoTpuM KanuTan BeiaumuuHon $20 000.

» Henp3s ucnons3oBath B padote 6onee 20—25% Bcero kamuTana, T.e. He Ooyiee $4
000— $5 000, Tax kak MbI pab0oTaeM Ha COBOKYITHOCTH OJHOPOJIHBIX PHIHKOB.

* JIns OTKpBITHS TMO3UIMNA IO OJHOW BaJIOTE HENb3s MCIOIh30BaTh Ooee 10—15%
KanuTaina, T.e. He 6onee $2000— $3 000, mockobKy KaXkaasi BaaoTa MPEICTaBIICT COO0M
OTJeNbHBIN PbIHOK B pamkax FOREX.

* Ha oxnoil mo3unuu Henb3st TepsaTh Oosiee 5% OT KamurTana, T.€. HENb3sl TEPAThH
oosiee $1 000 Ha KaXKTOW MTO3UIIHH.

» JluBepcudukamusi 3a CUET OTKPBITUS TO3UIMH IO Pa3HBIM BallOTaM HamOoJjee
s¢(deKTHBHA TOT/Ia, KOT/Ia OTKPBIBAOTCS IIPOTHBOIIOIOXKHBIC MTO3UITHH.

. HaGmronenne cpa3y 3a HECKOJBKHMH BAIIOTAMH CYIIECTBEHHO YCIIOXKHSET
3¢ pexTUBHOCTH PabOTHI, 0COOCHHO Ha HAYAJILHOM JTarle.

3Has BCE€ YCJIOBMSI KOMIIAHWHM, IperocTaBisitoniel yciayru no toprosie Ha FOREX,
MbI MOKEM Ha OCHOBAHUU MOJYYEHHBIX CYMM OIPEAEINTh, KAKOE KOJIMYECTBO JIOTOB UMEEM
IIPaBO HCIIOJIb30BaTh B OJHOW omepauuu. A Takke Mbl MOKEM PacCUMTHIBATh, HA KAaKOM
ypoBHE CTaBUTH stop loss. Hampumep, eciu cTtpaxoBoit gaeno3ut pasen $2 000 3a oauH J0T,
TO MBI HE MOEM OTKPBITh Oosiee ogHoro Jiota. Eciu ke takoii peno3ut cocrasisier $1000
3a JIOT, TO Mbl MOXEM OTKpBITh JIBa M Jaxe Tpu JoTa. OJHAKO OTKPBHITHE OOJBILIErO
KOJIMYECTBA JIOTOB HE TOJIbKO YBEIMYMBAET HALLy BO3MOKHYIO IPUOBLIb, HO M HAKJIA/IbIBAET
OoJsiee KECTKME OrpaHMYEeHHs Ha ypoBeHb stop loss. IIpu mcnonp30BaHUM TOJIBKO OJHOIO
J0Ta Bbl MOXXETE JOMYCTHTh HEONAromnpusTHbIE M3MEHEHHsS Kypca BallOThl, B TPH pa3a
0oJbIIINE, YEM MPHU UCIIOJI30BAHUM TPEX JIOTOB.

JlJig HauMHAIOIUX TPEUepOB BCE MpaBUiia yIPABIECHUS KalUTAJIOM CIEIyeT YCUIHUTh,
YTOOBl YBEJIIMYUTh KOHCEPBATUBHOCTH TOProBiu. OjHako, KaKk MOXHO 3aMETUTh,
MOJIyYeHHbIE HAMHM B COOTBETCTBUU C NMPABWIAMH YIPABJICHUS KAaMTAIOM CYMMbI OYEHb
Manbl. [loaTOMy mpeacTaBiiieTcss COMHHMTENIBHBIM, YTO 3TH CYMMBbI MOKHO CJeNaTh elle
MeHbIe, uMmest cuet B $20 000.

9.4. CocTaBiieHHE TOProBOro IJIAHA

Bce, uro Mbl 00CyX7nanyd B MNpeblAylIUX pasjaenax, Tenepb HeoOXoIuMo coOpaTh
BMeCTE, YTOObI MEPEeNTH K MpakTUUecKoil Toprosie. OCHOBOM JIOOBIX AEMCTBUI HA PHIHKE
SBJIIETCS] XOPOIIO IPOAYMaHHbIM U MOATOTOBICHHBIN TOpropuiil iad. Heobxoaumo Beerna
PYKOBOJCTBOBAThCS NPABUJIOM: HUKOIIA He TOPropath 0e3 IJjIaHa, a KOrJa OH uMeercs,
HHUKOI/a ero He Hapymartb. [IoBTopuM ele pas, 4To €ciu Bbl OIIMOAeTeCh B MPOTHO3aX,
TO 3TO HE CTOJIb BaXKHO, KaK €CJIM Bbl HAPYIIACTE CUCTEMHOCTD U IIpaBUjia TOPrOBIIH.

ToproBnst Ha OBICTPBIX M PUCKOBAaHHBIX (PMHAHCOBBIX PBIHKaX HEBO3MOXKHa 0€3



aHalin3a, IMPOrHO3UPOBAHHA U ILJIaHA. Hackonpxo Ham HN3BCCTHO, CYIICCTBYIOT TpCfI,Z[CpBI,
KOTOPBIC TOPIryrOT H JOCTATOYHO YCIICIIHO, HC HCIIOJIb3Yy:A q)yH,Z[aMeHTaHBHBIfI 51
TEXHUUYECKUU aHAJIN3. OHI/I CHOCO6HBI ACPKATb B YMC 3HAUUMBIC U1 PbIHKA YPOBHHU IICH H
MOI'yT 4YBCTBOBATb €TI0 OXHUIAAHHA 110 CKOPOCTH LCHOBOI'O U3MCHCHHA. Takas pa60Ta Ha
PBIHKE CKOpE€ MCKIIOYEHME, YeM NpPaBWIO. DOJBIIMHCTBO YyYACTHUKOB PBIHKA TaK WU
VMHA4Y€ aHAJM3UPYIOT U MPOTHO3UPYIOT €ro C MOMOIIBI JIOCTYIIHBIX METOJOB aHaiu3a. Ha
OCHOBAHHMHM OJOTOro aHallku3a MW IIPpOrHo3a COCTaBJICTCA IIJIaH TOPIOBJIIM, B KOTOPOM
y‘-II/ITLIBaeTCHI

* [ICHa, IpH KOTOpOH OyJET OCYIIECTBIATHCSA BXOJ B PBIHOK — II€HA OTKPBITHS
MMO3UIIUH,;

* IICHA, MPU KOTOPOH MO3UIUs OyIET TUKBUIUPOBATHCS C MOTEPSIMU, —YPOBEHB StOP
loss;

¢ IICHAa, ABJIAOIIAACA OCIIbIO IJIA HOJIy‘-ICHI/IH HpI/I6LIJII/I;

¢ TOTOBHOCTB K PCAaKIIMH PbIHKA Ha Hy6JII/IKyeMBIe OKOHOMMHYCCKHUEC ITOKA3aTCIIN,

¢®* TOTOBHOCTH 3alllHUINATh UIN HOI[KpCHJI?ITB CBOIO IMO3UIIUIO B HaI/I6OJ'Iee KpI/ITI/I‘IeCKI/IX
TOYKax IIOCJIC TOI'O KaKk OHa OTKpBITa;

¢ KOJHMYCCTBO JIOTOB, KOTOpBIC BBI 6y/:[eTe HCIIOJIB30BAaTh B onepam/m.

9.4.1. Heo0xoquMocTh 1J1aHa

PaGora 0e3 1uaHa MOPUBOAUT K XAOTMYHOCTM M CIOHTAaHHOCTU JAEHCTBHIA,
MOABEPKEHHOCTH JMOIMSM M MaccoBOMy Ticuxosy. llpu Takoit paboTe MOTHOCTHIO
OTCYTCTBYET CUCTEMHOCTb. Kak MbI y’e He pa3 MoJA4yepKUBaIu. NpUObLUIbL HA (PMHAHCOBOM
PBIHKE SIBJISIETCS] CTATUCTUYECKON MPUOBLIBIO U COCTOUT U3 CYMMBI IPUOBLIEH U YOBITKOB 3a
ONpPEACIICHHBIN TMepuoa BpeMeHu. [Ipu Hamuumu CTPOrod MAWCUUIUIMHBI WM IUJIaHA
CTaTUCTHUYECKHUH pe3yIbTaT CyMMHUPOBAHUS NPUOBLIEH U YOBITKOB MPUBOJUT K NpUOBLIHN (B
T€X WIM HMHBIX pa3mepax). [lonBepKeHHOCTh 3MOLUSAM BEAET K CIEAYIOLIEMY: BMECTO
cepbe3HOro Ou3Heca Mbl JECUCTBUTENBHO HrpaeM B pyierky. [loaTomy HeoOGxoaumo
MOHUMAaTh HEOOXOJIUMOCTh CUCTEMHOCTH W TMPOJAYMaHHOCTH PabOThl Ha ATOM pbIHKE. B
cllydae HEOXXHJAHHBIX PE3KUX B3JIETOB WIM MAJCHUI KypcOB, OOYCIOBIEHHBIX BBIXOJOM
HEOKUJAHHBIX COOOILIEHUN MM JaHHBIX. BKIIOYAThCS B O0IlEe ABMXKEHHE PBIHKA MOYKHO
TOJIBKO TOTJa, KOT/1a Bbl IOHMMAETE, YTO MPOUCXOAUT Ha phIHKE. B MPOTHBHOM cilydae BbI
MO’KeTe ToHecTH Oousblne norepu. Hukoraa Henb3si NpUcOeIMHATHCSA K ABMXKEHUIO PhIHKA
JUIIb MOTOMY, YTO Bac «3aruMHOTU3UPOBAIIO» OBICTPOE U3MEHEHUE LIEH.

Mpb1 puckHeM Jaxe yTBEp)KAaTh, YTO JUCUUIIMHUPOBAHHBIA TpEWaep IOJDKEH
NoJIy4aTh OOJIbLIYI0 MpUOBLIb, YeM OoJiee TaJaHTIMBBINA, HO OeccucTeMHbIi urpok. Ilpasaa,
npu paboTe Ha (PUHAHCOBBIX PBIHKAX CIOCOOHOCTH M TaJaHT, HABEPHOE, BKIIIOYAIOT B ce0s
yMeHHUE paboTaTh CUCTEMHO M IMCUXOJIOTUYECKYIO0 YCTOMYUBOCTH Tpeiepa.

9.4.2. BpemeHHbIe MacCIITAOBI

[Ipn cocraBieHHMH IUJIaHA HEOOXOJAMMO YYHUTHIBATH TPU BPEMEHHBIX JHarna3zoHa
HaOJII0/IeHUs 1ICHOBBIX M3MeHeHUU. Eciau Bbl paboTaeTe Ha CpeJHECPOUHBIX MO3UIUSAX OT
OJTHOT'O JTHS 10 HEJEeNH, TO Balll OCHOBHOM BpEMEHHOM JHana3oH — JHEBHbIE Ipaduky, a
BCIIOMOIaTeIbHbIE — HENEIbHbIE M 4acoBble. llepen TeM Kak aHanuM3UpOBaTh JHEBHBIE
rpaduky, Bbl JOJDKHBI NPOAHAIM3UPOBATh HEJENbHBIE U COCTABUTh IMPOTHO3 HA HEIEIIIO,
BBISIBUB Ba)kHble ypOoBHU. Eciau paboTaTh TOJIBKO C THEBHBIMU I'paMKaMH, TO Bbl MOXKETE
HE YBHUJETb BAXXHBIC YPOBHU IOAJCPKKU U COINPOTHUBIIECHUSA, KOTOPBHIC CYIICCTBYIOT YK€



HCCKOJIBKO JICT, HO KOTOPBIC HCBO3MOKHO YBUJCTh HA 3TUX Fpa(l)I/IKaX. Kor}:[a BbI OKHJACTEC
YPOBHHU ICH, OIPCACICHHBIC BAllIUM IIJIAHOM, HGOGXOZ[I/IMO HaGHIO,Z[aTB YaCOBBIC Fpa(i)I/IKI/I,
YTOOBI ONpCACIINTb BEPOATHOCTb JOCTHIKCHHUA OTHUX LICH.
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Puc. 9—I15. Jlnesnoit rpadux nemeuxoil Mapku

Paccmorpum peanbHblii ipuMep. Ha nueBHOM rpaduke Hemenkoil Mapku (CM. puc.
9—15) BuaeH YeTKHH CPEIHECPOYHBIN «Obrumi» KaHai. TOproBis BAONb 3TOTO KaHaia
sBisieTcst Hanbosee Oe3onacHoi. Ho HacTymaeT MOMEHT, KOTJla aHaIW3 JaHHOTO Trpadmuka
MO>KET MPUBECTH Bac K OOIBIINM OImKOKaM. Mbl HE BUAMM Ha HEM JOITOCPOYHOTO KaHAa.
[ToaToMy HEOOXOOMMO paccMOTpPeTh HenenbHbId rpadguk (cm. puc. 9—I16). Ha stom
rpaduke MOXXHO 3aMETUTh, YTO HAlll CPEJHECPOYHBIA KaHall, KOTOPbIH Mbl BUAMM Ha
JHEBHOM TrpaduKe, MNOAXOIUT K JIMHUM CONPOTUBIIEHUS, ONPEAEIEHHONM MHOIOJETHUM
«MeJBeKbUM» TpeHJoM. OJHAKO paccTosiHuEe 10 Hee emle Benuko. Ecnu paccmaTpuBath
MeCSUHbIN rpaduk HEeMEeUKol mapku (cMm. puc. 9—17), To Mbl yBUIUM, YTO U HEJCIbHBIN
rpauk HETOCTAaTOYHO YETKO MOKAa3bIBAET HAM 3TOT «MeJBEKU» TpeH . Ecinu nepeceuenune
JHEBHOM M HEAETbHOM JIMHUNA CONPOTUBIIEHUS MPOUCXOIUT MPUOIUZUTEIHLHO HA YpPOBHE
1,7000, To nmepeceyeHrne NTHEBHOW U MECSYHOW JIMHUN CONMPOTUBIICHUS JACT HaM 3HAYECHUE
1,6000. Takum 00pa3oM, UTHOPUPOBAHHE TPa(UKOB, KOTOPHIE HE OUYEHb HYXKHBI HaM IpH
peaJIbHOM MOBCEJHEBHOM TOProBJE€, MOXET NPUBECTH B OINpPEACICHHbIE MOMEHTBHI K
OO0JIBIIMM MPOCYETAM.
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Puc. 9—17. Mecaunsiii rpadux Hemetxolt Mapku

EctecTBenHo, eciiu BbI paboTaeTe Ha JIOJTOCPOYHBIX TO3UIIUAX, TO BBl UCIOJIB3YETE B
KaueCTBE OCHOBHBIX HeJENbHbIE TpaUKH W KaK BCIOMOTAaTElbHbIE — MECSYHbIE U
nHeBHbIC. Ecim ske BbI paboTaere Ha KPaTKOCPOUHBIX MO3UIIUSAX, TO AHAIM3UPYETE YaCOBbIE
rpaduky, a BCHOMOTaTeIbHbIe TPAQUKN — JTHEBHBIC U MATUMUHYTHBIC.

Tax kak mpu pabore ¢ HEOOIBIINM KalMUTAJIOM OCHOBHBIE TTO3UIIUU — OT OJHOTO JIHS
10 HeIeNu, OCHOBHOM Halll MHCTPYMEHT — JAHeBHble rpaduku. [losTomy MBI cHaudana
aHATM3UPYEM HEJCNIbHBIE U MecsuHble Tpaduku. Pesynbprar aHammsa 3Tux rpadukoB gaeT
HaM 3HAYMMBbI€ YPOBHU MOJJACPKKU U COMPOTUBIICHUS, KOTOPBIE MBI 3aT€M YUUTHIBAEM IIPU
©KETHEBHOM aHAJIN3€ JHEBHBIX TpadukoB. To €CTh MPH COCTABICHUW CIHCKA BaXHBIX
YpPOBHEH Ha TEKYIIUWA JI€Hb MBI YYUTHIBAEM YPOBHHU, OMNPEAEICHHBIC HEJCIbHBIM U
MECSYHBIM TpaUKOM, €CIM OHHM TOMaJalT B JMara3oH JHEBHBIX ypoBHeH. IIpu s3tom
3HAYUMOCTb HEJCIIbHBIX U MECSIYHBIX YPOBHEH OOBIYHO BBIIIE, YEM JHEBHBIX. TeXHUUECKUH
U KOMIIBIOTEPHBIM aHallM3 MECSYHBIX U HEACIbHBIX TpaUKOB TMO3BOJSET BBISBUTH
JOJITOCPOYHBIM M CpeAHeCpOuYHble TpeHAbl. OCOOEHHO BaXKEH MJisi HAC CPEAHECPOUYHBIN

TpPEH,.

9.4.3. AHa1M3 KPOCC-KypCOB

[Ipn aHanu3e OCHOBHBIX KypCOB BaJIIOT HEOOXOAMMO aHAIMW3UPOBATh M YUYUTHIBATh
KpocC-Kypchl BamtoT. Kak Mbl yXe TOBOpWIM, KypChl BAaJIKOT JOCTaTOYHO CHUJIBHO
KOPPEJIUPYIOT APYT € APYroM, a KpOCC-KypChl IIPU COBEPUICHUN ONEpaluil PaCCUUTHIBAIOT
Ha 0a3e OCHOBHBIX KypcOB 3TUX BaiOT. [l03TOMy Ka)eTcsi He COBCEM MOHSTHBIM, 3a4eM
HAaJI0 U3y4aTh 3T BTOPUYHBIE JaHHBIE.

Bo-1miepBbIX, aKTUBHAsI TOPTOBJIS BAJIKOTOM 4Ye€pe3 KPOCC-KypPChbl BIUSAET Ha OCHOBHBIC
Kypcbl. Hanpumep, ecnu Hemenkas Mapka akTUBHO MpojaeTcs 3a (paHly3cKuil ¢paHk u
UTAJbSHCKUE JIUPbl, TO O3TO YBEJIWYUBACT MPEAJOKEHHME MAapKU U BbI3BIBAECT €€
yaeuesiaeHue. Takoe yJIeneBIeHne HE MOXKET HE CKa3aTbCs M Ha YJICLIEBICHUH MAPKH 1O
OTHOILIEHHUIO K JOJIIapy.

Bo-BTOpBIX, M3ydass KpPOCC-KypChbl BajlOT, Mbl MOKEM YBHUJETb DPAa3HbIE CKOPOCTH
YAELIEBJIEHUSI WM YJIOPOXKaHMsI 3THX BalOT OTHOCUTENbHO poiiapa. HaOmronmas 3a
OCHOBHBIMM KypcaMu BaJIOT, YBUIECTb OTy Pa3HUIy B CKOPOCTSAX IPAKTHYECKH
HEBO3MOXHO. Kpome TOro, Bo3MOKHa KpaTKOBPEMEHHas CUTyallMs, KOTJa OJIHA BaJIIOTa
ciabeer, a ipyras — Kpemndaer.

Ananmu3 rpauKoB A KPOCC-KypCOB BaJIOT HUYEM HE OTJIMYAETCS OT aHajlu3a



rpaduKoB IS OCHOBHBIX KypcOB BamtoT. [lodTOMy 37eCh HHKAaKUX CIOXHOCTEH He
BO3HHKaeT. PaccMOTpUM CHUTyaIlMiO0 OKOJIO CHUJIBHOTO YPOBHSI CONMPOTHBIIEHUS JJIsi Kpocc-
kypca DEM/JPY.

OTkat Kpocc-Kypca OT CHIIBHOTO YPOBHS CONPOTHUBJICHUS (CM. puc. 9— 18) naetr Ham
CUTHAJI K TIOKYTIKE UEHBI U TIpojake Mapku. [Ipu aTtom

* eciau o0e BANIOTHI OYJIyT OJHOBPEMEHHO CIA0CTh MO OTHOIICHHIO K JIOJUIApy, TO
Mapka OyJeT ciiabeTh ObICTpee.

* ecnu o0e BATIOTHI OyIyT OJHOBPEMEHHO KpemdaTh MO OTHOIIEHHUIO K J0JUIapy, TO
ueHa OyJeT KkpemyaTh ObICTpee.

Taxoil aHanu3 momoraeT BeIOpaTh HaM HanOoJiee MPHUOBUTLHBIN BapHAHT OIEPAIIHU.
Mpbr Oyzem MTpOBOIUTH ONEpAllMA C BalllOTOH, Kypc KOTOPOH JOJIKEH HW3MEHSTHhCS
OTHOCHUTEINIBHO JI0JuTapa ObICTpee.

MokynaTe UeHy
Mpogasats Mapky

DEM/JPY

ueHa aeweseeT
Mapka Kkpenuaer

weHa gopoxaeT
mapka cnabeeT

Puc. 9—18. Aunains kpocc-Kypea

PaccmoTrpum 6osiee nHTepecHbIN cirydai (cMm. puc. 9—19).

USD/DEM USD/JPY DEM/JPY
YpoBeHb
i I CONPOTUBNEHUSR
T YposeHb
NoAAEPKKM
Mapka Nena WeHa kpenvaer —
aeweBeeTr AopoxaeTr nokynars
— — Mapka pgeweseeT—
npogasaTtb nokynaTts npogasartb

Puc. 9—19. CuTyaums pasHOHaNpasJIeHHOTO NBWKEHUA KYPCOB BATIOT

B o310l cuTyanmum BO3MOKHO KpPAaTKOBPEMEHHOE pAa3HOHANPABICHHOE JBUXKCHUE
KypCOB MAapKM W HEHbl. Takas CUTyalMsi BO3HMKAE€T BHYTPU KPAaTKOCPOYHBIX KAHAJIOB U
MaJIOBEpOSITHA HA CPEOHECPOUYHbIX KaHanax. COBMECTHBIM aHalIU3 OCHOBHBIX KypCOB M
KpPOCC-KYPCOB BAJIOT MOKET MOMOYb BaM ONpPEAEIUTh BEPOATHOCTh MPOOUTHS CHIILHOTO
YPOBHSI MOJJAEPKKH WIM CONPOTUBIIEHMS. Tak 4YTO aHaIu3 KpPOCC-KypCOB — XOPOIIHM
BCIIOMOTaTEIbHbIN NHCTPYMEHT.

9.4.4. AHAIM3 CBSI3AHHBIX PHIHKOB

[Toutn Bce KOMIBIOTEpHBIE HWH()OPMAIIMOHHBIE CHCTEMBI, KOTOpPBIE IO3BOJISIOT
paborath Ha FOREX, 0061agatoT BO3MOKHOCTHIO MPEOCTABIATH BaM OOJIBIIIOE KOJIUYECTBO
W Jpyrux JaHHBIX: u3MeHeHwe wuHAeKkca Jloy-J[koHca, mgoxomHoctH 30-IeTHUX



aMEepUKaHCKUX OOHJIOB, IIeH Ha 30J0TO U He(dTh. Kak MbI yke TOBOPWIM MIPH OOCYXKACHUU
MeTO/I0OB (YHIaMEHTAJbHOTO aHalu3a, HAOJIoJIeHHE 3a 3TUMU (DUHAHCOBBIMH PBIHKAMU
OKa3bIBAET 3HAUMTENbHYIO0 nomollps npu aHanu3ze FOREX. Onnako aHanu3 Takux JaHHBIX
(cM. 5.3) mOCTAaTOYHO CIIOKEH U HE AAaeT OJHO3HAYHBIX CUTHAJIOB.

CymiecTBeHHbIE U3MEHEHUS B IleHaX Ha He(DTh WM JOXOIHOCTH OOJMTranuii MOTYT
MOBJIMSITH HA KYPCHI BAJIIOT, TO3TOMY HEOOXOAMMO 0Opaliath BHUMaHUE Ha 9TH JaHHBIE.

9.4.5. AHau3 pe3y/ibTaTOB TOPrOBJIN

AHanu3 U IpOrHO3UPOBAHUE PBIHKA, COCTABIEHUE TOPrOBOIO IJIaHA M MPAKTUYECKAs
TOPTOBJISI BOCIIPUHUMAIOTCSI KaK HEOOXOAMMbIE M €JMHCTBEHHbIE NEHCTBHS MpH padoTe Ha
¢unancoBom peiake. Ilpu sToM ymyckaercs w3 BUIy HE MEHEE BaXKHas 4acTh paboOThl —
aHaJn3 CBOUX JICUCTBUI Ha PBIHKE.

Mpl He pa3 NMOAUEPKUBAIM BaXXHOCTh CHUCTEMATHUYHOCTH JUISl YCIEUIHOW pabOThl Ha
FOREX. be3 ananu3a cBOMX YCIEXOB W Heydad, 0e3 BEIEHUS CTAaTHCTUKU MPHOBLICH U
IIOTEPh HEBO3MOKHO YBEIUYUTH PE3YJBTATUBHOCTH TOPTOBJIN.

@uHAHCOBBIE PBIHKM M METOABl AaHAIM3a pPBIHKA HACTOJIBKO HEOJHO3HAYHBI U
IIPOTUBOPEYMBBI, UTO paboTa Ha (PMHAHCOBOM DPBIHKE IpPEACTaBIsA€T cO00il HENpepbIBHOE
Hay4yHoe uccienoanue. Heooxonumo

. BECTH 3aIlUCH, HE TOJBKO PErUCTPUPYIOLIME DKOHOMHUYECKHE IIOKa3aTed U
COOBITHS, HO M PEAKLIMIO PbIHKA HA HUX;

* BECTU PETUCTPALMIO COBIBAEMOCTU M JIO)KHOCTH BCEX CUTHAJIOB TEXHUYECKOIO U
KOMITBIOTEPHOTO aHAJIN34;

* BECTU PETUCTPALMIO HEMOHATHBIX JBUKEHUH 1IEH HA PHIHKE;

*  3alMCBIBATh CBOM 3MOLHMM M HACTPOECHUS, KOTOPBIE CYIIECTBEHHO BIMSIM Ha
IIPUHATHE PELICHU;

* HUT.J HT.IL

be3 perucrpanuu Bcex cOOBITUN Ha PHIHKE M BAIIMX PEAKIM HA HUX Bbl HE CMOXKETE
MpOAHAIM3UPOBATh TPUYMHBI yCHeXoB M Heydad. Kpome Toro, oOBIUHO cCHycTs
HETMPOJODKUTENIbHBI BPEMEHHOM TMEpUOJT MOXKHO 00Jiee TOYHO MPOaHATU3UPOBATH
CUTYyaIlMI0 Ha PBIHKE U JaTh 0oJiee TOYHOE OOBSICHEHHUE TE€M COOBITHSIM, KOTOpbIE OBLIH
HEACHBI B CBOe Bpems. Hampumep, BbI MOXeTe y3HAaThb 00 HWHTEPBEHIIMU OJHOTO U3
IEHTPaIbHBIX 0AHKOB TOJBKO HA CIEIYIONIUN JICHb.

Pe3ynpTarom aHanu3a BalMX 3amuced 3a JUIMTEIbHBIA MPOMEXYTOK BPEMEHU MOKET
CTaTh OTKPBITHME HOBBIX CUTHAJOB. Jlake eciu Bbl HE HM300pETETe HOBBIX METOJIOB,
perucTparusi COOBITUI MO3BOJIUT BaM 00JI€€ TOHKO YyBCTBOBAThH PHIHOK.

Heob6xoamMo mOCTOSHHO BO3BpamaThCsa K CBOMM 3amucsM. [loBTOpHBIN aHamu3
MPOILIBIX COOBITHI HA OCHOBE BAIIEr0 HOBOT'O OMBITA MO3BOJISIET BaM COBEPIIICHCTBOBATHCS
0osee OBICTPHIMU TEMITAMH.

Takol CKpymyJie3HbI TMOAXO0J K M3YYEHHIO PbIHKA OCOOCHHO Ba)XKCH HA HAYabHOM
JTane, Korjaa Bbl TOJbKO OCBAaWBaeTe pabOTy Ha PHIHKE.

9.4.6. luBepcuuKanusa M0 BpeMeH! U 110 BAJTIOTaAM

Ecnm Bam kanuTai Mo3BOJISIET BaM OTKPBIBATh HECKOJIBKO MO3UIIMMI, HE Hapyllas MpU
ATOM MpaBWJ YIOPABJICHUS MM, TO CYLIECTBYET HECKOJIbKO CIOCOOOB auBepcudUKAIIU
puckoB. [Ipu pa6ore Ha FOREX Takux cmoco0OOB Bcero /iBa: OJHOBPEMEHHOE OTKPBITHE
MO3ULIMM 1O PAa3HbIM BaJIOTaM M OTKPBITHE KPAaTKOBPEMEHHBIX U JOJITOBPEMEHHBIX



HO3UIINN.

OnuHakoBble TO3WMLMU MO JIBYM BaJllOTaM, KaK Mbl YK€ TOBOpPWJIM, HE BCeria
SBJISIOTCS TUBEPCUBUKAIMEH, TTOCKOIBKY BAIIOTHI IOCTATOYHO CHJIBHO KOPPEIUPYIOT IPYT
¢ npyrom. OHU OOBIYHO OO OJHOBPEMEHHO JENMIEBEIOT MO OTHOIIEHHUIO K JOJUIapy, JTU00
OJIHOBPEMEHHO KpEMHYT OTHOCUTEIbHO HEro. OTKpBITHE MJIWHHBIX MO3ULUNA MO ABYM
BaloTaM — Tuioxas quBepcudukanus. OcoO0eHHO ATO OMAcHO JeNaTh MO Mape HeMelKas
Mapka — mBeHnapckuii ppank. SnoHckas neHa ¥ aHTTUHCKUN CTEPIMHT MEHbIIE CBS3aHbBI
c Mapkod u Mmexay coboil. Haubomee mHTEpeceH ciyyail, KOrja Bbl MOXETE€ OTKPHITH
MIPOTUBOIOJIOKHBIE TTO3UIMU I10 ABYM BAJIOTAM, YTO SIBJISETCS HAa CaMOM J€Jie IIPOCTO
TOPrOBJIEM HA KPOCC-KypCax.

Hcnonb3oBaHne KpPaTKOBPEMEHHBIX M JOJTOBPEMEHHBIX IO3ULHUN TOXKE SIBISETCSA
nuBepcudukanuend pucka. Ecam Bel OTKpbIBaeTe JOITOBPEMEHHYIO IMO3UIIMIO B HanOolee
yAaQ4HOW TOYKE CPEJHECPOUYHOIO KaHaja, TO OHAa, HECMOTPS Ha KoJieOaHus IIeH BHYTpPU
ATOr0 KaHala, MPUHOCHUT YBEIMYUBAIOIIYIOCS MPUOBUTh. KpaTKOBpeMEHHBIE IMO3UIIUU B
JAHHOM CJIy4ae TIIO3BOJISIIOT BaM TBITAThCA TMONYYUTh HEOONBITYI0 TPUOBLIL TIpU
KPaTKOBPEMEHHBIX KoJeOaHMsIX Kypca. Takum oOpa3oM, Bbl COBMEIIAETE YCTOMYUBYIO H
NPUOBUILHYIO  JOJITOBPEMEHHYIO TMO3MIMI0 € PHUCKOBAHHBIMU  KPAaTKOBPEMEHHBIMU
onepauusMu. B 3TomM cimydae npuObUIb OT JIOJITOBPEMEHHOM TMO3MIIMM BCE BpEMS
KOMIIEHCUPYET BO3MOJKHbBIE YOBITKH OT KpaTKOCpouHbIX no3unuii. Ha rpadguke nHeBHOro
mBeimapckoro ¢panka (cMm. puc. 9—24) MOXHO yYBHAETh, HYTO €CIH OTKPBITH
JOJTOBPEMEHHYIO KOPOTKYH0 MO3MIHUI0 B KOHIIE MapTa, TO OHa OyIeT YyCTOWYMBO
YBEJIMYMBATh Bally MPUObUIb BIUIOTH A0 KOHIA Masi. B TeyeHune 3Toro BpeMEHHOI0 Mepro/ia
MOXHO HE OJIMH pa3 MOJYYHUTh MPUOBLUIL HAa KPATKOBPEMEHHBIX JJIWHHBIX U KOPOTKUX
MTO3UIUSAX.

9.4.7. KOHcepBaTI/lBHaH H arpeCcCuBHasi TAKTHKaAa TOProBJIH

KoHcepBaTuBHas TaKkTMKa TOPrOBJIM MOJPa3yMEBAeT BBINOJIHEHHE BCEX IMPaBUI IO
YOPABJICHUIO KallWTajJOM, MPOBEICHUE TUIATEIbHOIO aHaju3a pbIHKA M HMCIOJIb30BaHUE
Oosiee cTaOMIIBHBIX M OJHO3HAYHBIX CUTYyalnil Ha HeM. [Ipu Takoil TaKTUKE TOPTOBIISI UJET B
CIIOKOMHOM pUTME, M coBeplIaeTcsi HeOousblnoe KonuyecTBO omnepanuil. K coxanenuro,
KOHCEpBAaTUBHAs TAKTHUKA HE MO3BOJISIET pab0OTaTh a0COIIOTHO 6€3yOBITOUHO.

ArpeccuBHasi TakTUKa TOProBJIM OCHOBaHa Ha Oojiee 4YacThIX OINeEpauusix |
WCIOJIb30BAHUM KPATKOCPOYHBIX MO3UMLMNA. B 3TOM ciyyae mbITatoTCS JOBUTH OYEHb
HeOOJbIIMEe JHEBHbIE KojeOaHus IeH. BcieacTBue cTaTHCTHUYECKOM MNPUOBUIBHOCTH
TOPTOBJIM MBI NBITAEMCS MOJIYYUTh Hally IpUObUIb HE 3a CUET CKPYIYJE3HOCTH aHalu3a U
KOPPEKTHOCTH TOPIOBIIM, KaK IMPU KOHCEPBATHUBHOM TaKTHKE, a 3a CUET OYEHb YacThIX
ornepanuii. bonpioe KOJIMYecTBO MOCIETHUX U MPUBOJIUT K CTATUCTUUECKON MPUOBLIH.

Ecnu Bbl mpu KOHCEpBATUBHOW TAaKTHUKE TOPTOBIM TOJYUUIIUM CTATUCTUYECKYIO
npuobLTb B $2 000, TO, CKOpee Bcero, oHa OyAeT MoTydeHa Kak pa3HOCTh MEXTy MPUObLIBIO
B $3 000 u yoprrkamu B $1 000. Ilpm arpeccuBHOI TaKkTHKE Takas ke MPHOBUTL OyaeT
noiydyeHa 3a cyet npuosuieit B $8 000 u yosiTkoB B $6 000.

OpaHO3HAYHO clenaTh BIOOP B MOJB3Yy OJHOM M3 yKa3aHHBIX TAKTUK HEJb3sl, TaK Kak
OHM CYIIECTBEHHO OTJIMYAIOTCA METOJaMU aHallu3a pPbIHKA W METOJaMu TOPrOBIIH.
HauOosnbiee 3HaueHue, o HalIEeMy MHEHHIO, IPU BbIOOpE TOM WJIM MHOW TAKTUKU UMEET
ncuxosiorusi Tpeiinepa. bonee MemyieHHas TOProBis M TINATENbHbBIM aHAJINW3 HOJOWUIYT
ogHOMYy, a Ooznee ObicTpass pabora u 0ojee MOBEPXHOCTHBIM aHAIN3 — JAPYroMy.
VYcnemHoceTs TaKTUK oinHaKoBa. Hy’KHO TOJIbKO IpaBUIIBHO BBIOPATh TO, YTO OOJIbIIE BaM
HOJIXO/NUT.



9.4.8. '0TOBHOCTH K BBIX0JY JKOHOMHUYECKHX MOKa3aTesei

[Tpu coctaBiieHUM TUIaHA MBI 3HAEM BpEMs U JaTy BbIX0JIa BAXKHBIX IKOHOMHYECKUX
nokaszatesieil ¥ TOTOBUMCSI OTpearupoBaTh Ha peajbHble 3HaueHus. [1oroToBka K BBIXOIY
nokasaresieil COCTOMT B TOM, YTO MBI ONpEIeNisieM, KaKhe OTKJIOHEHUS peabHbIX 3HaYCHUM
OT OKMJAEMBIX MOTYT CYIIECTBEHHO IOBJIMATH HA PBIHOK M B KakoMm HampasieHuu. [Ipu
3TOM MBI IPOAYMBIBAEM CBOM JIEHCTBHS B 3aBUCUMOCTH OT TOTI'O, €CTh YK€ y HAC OTpbITas
no3unus Ui Het. Eciin oHa y Hac ecTh, TO MBI JJOJDKHBI OBITh TOTOBBIMHU 33aKPBITh €€, KOT1a
peanbHOE 3HAUYCHHE CIBUHET PHIHOK B HEOJArompuUATHOM JUis Hac HampasieHuu. Eciu y
HAc HET OTKPBITOM IMO3HMLHH, TO MBI MOXXEM OTKPBITh IMO3ULMIO B TOM HaIlpaBJICHHUH, B
KOTOPOM HOWJET PHIHOK MPH MyOJNKALMU PeaJbHOTO 3HAYCHHUS.

[Ipu pa3paboTke TAKTHUKHA peardpoBaHusi Ha MyONMKALWIO 3KOHOMHYECKOTO
nokasartessi HEOOXOIMMO YUYUTHIBATh CJIEIyIOIee.

* PpIHOK OOBIYHO 3apaHee, HA OCHOBAHMM OXKHIA€MbIX 3HAYCHUH, MOATOTABIUBACTCS
K JBW)KEHUIO B HambOoiee BepoATHYIO CTOpoHy. [losTomy Ha MOMEHT myOiaMKauu
NOKa3aTess yKe 00bllasi 4acTh IIyTH LIEHaMHU IPOMEeHA.

* Ilocne nyOnukauuy mnokazaTeiass PhIHOK YacTO COBEPIIAET KPATKOBPEMEHHOE
JIBWKEHHE B IPOTHUBOIOJIOXKHYIO CTOPOHY OT TOIO, KOTOPO€ COOTBETCTBYET 3TOMY
MOKa3aTellto.

OCHOBHOE IPAaBWJIO JUIsl HAYMHAIOUIUX COCTOMT B TOM, YTO €CJIM Bbl HE MOHUMAETE,
YTO IPOUCXOJUT HA PBIHKE, TO «HE CyHTeChb». BbICTpoe IBUKEHHE LIEH 4YacTO ObIBaeT
oOMaH4MBBIM. Ecnu Bbl Oy/ieTe€ CTPOUTH CBOIO TOPrOBJIIO HA OCHOBE 3MOLMIM U OpocaThCs B
Ty CTOPOHY, KyJa OBICTpO «I00O€Kaam» LEHbI, TO, CKOPEE BCEro, Bbl TaKXKe OBICTPO
NOTEPSIETE CBOM JICHBIU.

9.4.9. O0beqHEeHUE BCEX JAHHBIX U PA3JIMYHbIX BUA0B aHAJIHN3A

[Ipu TexHUYECKOM aHaAIU3€ MBI UII[eM Ha rpadukax TpeX BPEMEHHBIX MEPUOJIOB

*  XOpOLIWE JMHUU TPEHIOB — OCHOBHOW, CPEOHUN M KPATKOCPOUYHBIA TPEHJBI.
[Ippyuem Takue JWMHHM TPEHAOB MPOBOJAMM HE TOJBKO YEpEe3 MAKCUMAJIBHBIE H
MUHHUMAaJIbHBIE 1I€HBl BCETO Tpaduka, HO W HINEM JIMHUH «BHYTpU» Tpaduka, KOTOpHIC
SBJISIFOTCA TOIMEPEMEHHO JISI PAa3HbIX €r0 YacTel TO JMHUEW TMOJJIEPKKHU, TO JIMHHUEH
CONPOTHUBIICHUS.

. 3HQYMMBIE YpPOBHHM, HA KOTOPBIX BCTPEYAIIOCH MHOTO MAaKCUMAJIbHBIX,
MHUHUMAJIBHBIX LIE€H WU LEH 3aKPbITHS.

KpoMe BbIsIBIEHMS BaXXHBIX JIMHHUM, Mbl €II€ IPUMEHAEM M JpPYIM€ METOMAbI
TEXHUYECKOI0 aHaJIN3a.

* OmnpenensieM cuily Ka)X10W JUHUU WU YPOBHSL.

. [Ipn oTCyTCTBMM KaHajla CTPOMM TEOPETUYECKHE JIMHUM, MapajiebHO
CYILECTBYIOLIUM.

* Ananmuzupyem oObEMBIL.

» PaccuurtbiBaeM ypOBHH OTKATOB WJIM OTCKOKOB MO YpOBHAM 38%, 50%, 62%.

* IlpiTaemcst HailTH GUTypbl MPOAOIKEHHS] WM pa3BopoTa. Ecnu Takue Qurypsl
BUJIHBI OTYETJINBO, TO FOTOBUMCSI K BO3MOKHOMY Pa3BUTHIO COOBITMH M pPacCUUTHIBAEM
LEJIb.

* IIbITaemcst mpoaHanu3upoBaTh rpadukK ¢ TOYKH 3pEHUS BOJIHOBON TEOPUH DJUIHOTA.

e IIpoBOAMM CKOPOCTHBIE TUHUU, BECPHBIE JIUHUHY, JIy4yH | aHHA.

* OmpenensieM BO3MOKHBIE LIUKJIbI U YUATHIBAEM IIPABOE HUJIU JIEBOE CMEIICHHUE.



* AnamuzupyeM rpaduku CBEYEK U KPECTUKOB-HOJIUKOB.

[Tpy KOMIBIOTEPHOM aHAJIN3€ Mbl aHATU3UPYEM I'padUKH, TOJBKO TE€X HMHIUKATOPOB,
KOTOpbIE MBI OCBOUJIU JIOCTATOYHO XOPOIII0, 00pailias BHUMaHHUE Ha

* JMBEPreHIIHIO;

* TPEH[Ibl STUX UHJIMKATOPOB;

* KpPUTHYECKHE 00JIACTH MEePe3aKyIUICHHOCTH U TIepe3anpoIaHHOCTH;

* TiepeceueHus: OBICTPHIX U MEICHHBIX JTIUHUK;

* IIEpPECEUEHUE HYJIEBOTO YPOBHS.

[Ipn ¢yHmaMEHTaTBLHOM aHaJU3€ MBI THITAEMCS BBISBUTH TJIABHOE HAIIpaBJICHHE
pPa3BUTUA HKOHOMHUKH, YTOOBI OMNPENETUTh TEKYLIYI0 TEHACHIUIO YKPEIUICHUS WU
ociiabieHusi BaMIOThHL. [l Hamux uenedl mpu JAAaHHOM aHalIM3€ BaXXKHO OMpPEACNIUTh He
CTOJIBKO TEKYLIEE COCTOSHHUE SKOHOMHMKU OTIEJIBbHOW CTpaHbl, CKOJBKO COOTHOIIEHHE
MEXy HaIllpaBJICHUSIMHU U CKOPOCTSIMU Pa3BUTHSI SKOHOMHUK pa3HbIX cTpaH. To ecTh HY>KHO
aHAJIM3UPOBAaTh HE TOJBKO HSKOHOMMYECKOE COCTOSSHUE OTAENIbHBIX CTpaH, HO U
OCYILIECTBJISITh UX CpPaBHUTENbHBIN aHanu3. Kypc BamiOTbl — OTHOIIEHUE MEXIY ABYMS
BAJIIOTaMH, MO3TOMY HauOoJIbllIee BIMSHUE HA HETO OKa3bIBAET MMEHHO DPAa3HHUIA MEXITY
YPOBHSIMU Pa3BUTHUS SKOHOMHUK ITUX CTPaH.

HeoGxoaumo anamm3upoBath OCHOBHBIE Kpocc-kKypcbl DEM/JPY, DEM/SWF,
STG/DEM, miis Toro 4To0BI UMETH BO3MOXKHOCTH OMPENEIUTh OTHOCHTEIHHYI) CKOPOCTH
ocla0ieHusi WM YKpPEIUICHUsI BalllOT, a TakKe HE YMYCTUTh PEAKUU clydail ux
pPa3HOHANPABIEHHOT'O JIBUKEHUS.

Hano ananu3upoBaTh COCTOSIHME (MHAHCOBBIX M TOBAapHBIX PBIHKOB, B IEPBYIO
ouepeslb PHIHOK TOCYJAapCTBEHHBIX OONMIanuii, (pOHIOBBIX HHAEKCOB, IIEH Ha HEPTh U
30J10TO.

Hano ananu3upoBath NOTUTUYECKHE COOBITHUS, BHICKA3bIBAHUS U MHUIIUATUBHI IEPBBIX
muy rocygaperB. Jljis 3TOro HeoOXOJMMO AaKTUBHO MCIIOJIb30BaTh CPEJICTBA MacCOBOMU
uH(pOpMALIUU: TETEBUICHHUE, PAIHO, TA3EThl U )KYPHAJIBI.

[Iponenars BCIO MEPEUMCICHHYIO pabOTy MO aHaAJU3y pPbIHKA B TEYEHHUE OJHOTO JIHA,
HeJeNu WIM Jake Mecdlla HeBO3MOXHO. Ho, BO-mepBBIX, KTO CKazaj, 4TO 3TO Jierkas
pabota? Bo-BTOphIX, Kakas paboTa He TpeOyeT Ha IMEepPBOHAYATHLHOM 3Tare OTPOMHBIX
ycwinid. B-TpeTpux, orpoMHYyI0 €€ 4acThb HET HaJI0OHOCTH JenaTh exeaHeBHo. Hampumep,
aHaJIU3 HEJENIbHBIX I'PapUKOB 1OCTATOYHO MPOBOJUTH pa3 B HEJEIIO WK JaKe OJIMH pa3 B
IBe-TpU Heaenu. Bam He HYXHO KaX/Ablil JI€Hb 3aHOBO IPOBOJUTH JIMHUM Ha CBOMX
rpadukax, TOCKOJbKY HOBBIE€ 3HAUMMbIE JIMHUM TOSIBJISIOTCA HE TaK YXK 4acTo.
DKOHOMHUYECKHE HOBOCTH BBIXOST MOCTENEHHO JIeHb 3a JHeM. Kpome Toro, yepes roa-asa
OOJNBIIMHCTBO HMH(POpPMAMU — 3HAYUMble YPOBHH, OCHOBHBIE TPEHJbI, COCTOSHUE
KOMIIBIOTEPHBIX MHIUKATOPOB, 3HAYEHUS TJIABHBIX 3KOHOMUYECKUX MOKa3aTeNned U T.M. —
Bbl OyJieTe XOpOoIIO MOMHHTb, MOATOMY AaHaJIM3 HOBBIX JAaHHBIX CTAHET MNPAKTUYECKU
MTHOBEHHBIM.

9.5. OcHOBHBIE NIPaBUJIA TPeiaepa

[locrapaeMcss mpenCTaBUTh BCE OCHOBHBIE MpaBUjia, KOTOpPbIE CHOCOOCTBYIOT
YCHEIIHON TOPToBJIE.

» Haubonee O6e3omacHasi TOProBiisi — B HalpaBJIEHUU CPETHECPOYHOTO TPEHA.

* HeoOxoauMo moKynaTh BHH3Y KaHajla Ha OTCKOKE, a MPOoJlaBaTh BBEPXY KaHala Ha
oTKare.

* O0s3aTeNbHO UCIIONIB30BATh TEXHUKY Stop loss.



. [Ipu cocraBieHuU TMJIaHA COOJIOJIATh COOTHOLIEHHUE BO3MOXKHBIX MOTEPh H
npuobLIeH 1:3.

* MoMeHTaIbHO «OTpe3aThy» MOTEPU MPHU JOCTHKEHUU YPOBHS stop loss, a mpuObLIu
MO3BOJISATh PACTH.

* Bceraa umers niuaH ¥ paboTaTh TOYHO 10 HEMY.

. He coBepmiate HUMITyJIbCHUBHBIX JE€UCTBUM. JleMCTBOBaTh IUIAHOMEPHO U
CUCTEMAaTUYHO.

* He napymaTe npaBui yrnpaBlieHHUs KallUTAJIOM.

* Ilo BO3MOXHOCTH HCHOJB30BaTh OUBEPCU(UKALNIO PUCKOB 32 CUYET OTKPBITHS
OJIHOBPEMEHHBIX MO3UIMK IO pPa3HbBIM BAJIIOTAM, a TAKXKE€ 3a CYET JOJTOCPOYHBIX H
KPAaTKOCPOYHBIX MMO3ULIUAMN.

* Huxorma ne nmocrurath ypoBHs margin call. 3akpeiBaTh yOBITOUHBIE TO3ULIUU
paHbIlie, YeM IPUOBLTLHEIE.

» U30eratb 0YeHb KPATKOBPEMEHHBIX MO3UIUH.

* He npuHuMaTh pemieHnil nepe 3aKpbITHEM TOPIOB.

* KpuTtuueckun OTHOCUTHCS K IPOTrHO3aM aHAJIUTUKOB. Y YUTHCS ObITh HE3aBUCUMBIM B
CBOMX CyxJeHusx. He 0osThCs Ka3aTbCsi HEMIPaBbIM.

* IlocTOSHHO y4HTBbCS, COBEpPIIEHCTBOBATHCS B TEXHUYECKOM M (PyHJAaMEHTaJIbHOM
aHaIu3ax.

* Hcruna B npoctote. CrokHas TOProBilsi — HE BCErJa JIydlasi.
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