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NeEPEOMOBA

AKTYyaNbHOK ManogocnifKeHo npob1emMoro eKOHOMIKM YKpaiHW CbOroAHi €
LLIHOYTBOPEHHS Ha OCHOBHI (PIHAHCOBI IHCTPYMEHTMN.

®iHaHCOBI PWHKW BUMarawTb Bif Y4YaCHMKIB BUCOKOro PiBHA (haxoBoi
NigrotoBkn. ®PiHaHCUCTX  Kopnopaui, aHaniTUKK, Toprosui  (hiHaHCOBUX
IHCTUTYTIB Ta O6ipXOBi CNEKYNAHTU LWOAEHHO MPUAMaloTb Garato pilleHb Npo
KyNiBMO-NMPOAaX Pi3HMX (PiHAHCOBMX | MaTepiasibHUX aKTWUBIB. [N 3MeHLUeHHS
PU3MKY TaKuX onepawin Ta OTpMMaHHSA O4YiKyBaHUX NPUOYTKIB Bif CBOIX BKNa4eHb
KOXKEH i3 HUX MOBMHEH 3HATW i aHani3yBaTu Linni psg hakTopis, WO BMANBatOTb
Ha PUHKOBI LjiHN Ta KYpCW | NOPOMAXKYHOTb TEHAEHLIT 3DOCTaHHS UM 3HUXKEHHS.

B uinomy B KpaiHax PO3BMHEHOr0 PUHKY MOLUMPEHi TPX METOAW aHanisy
PUHKY, a caMe: (DyHAAMeHTa/IbHUW, TEXHIYHWIA, IHTYITUBHUA. ®YHAAMEHTaIbHUIA
aHani3 BMBYAE Pyx LiH Nif BMIMBOM MaKPOEKOHOMIYHMX YMHHUKIB. TeXHIYHWIA
aHas1i3 MOXXHa BM3HAYNUTK SIK METOZ, NMPOrHO3yBaHHS AWHAMIKM LiH, 3aCHOBaHWIA Ha
MaTeMaTUUHNX, a He HA eKOHOMIYHWNX TeopisX.

3a YMOBM HE3MIHHOCTI MONUTY Ta MPOMNO3NLIT, KOMW LiIHU He KOMMBatoTbCA,
PVHKOBA CUTYaLisi XapaKTepusyeTbCA LIHOBOK CTabifibHICTIO. B ocTaHHI 10-15
POKIB Ha CBITOBMX PUHKax LiHOBa CTabi/fIbHICTb CMOCTEPIraeTbCA Haa3BUYanHO
pigko. OCKinbKn NOAIT Ha 3apy6iXKHNX PUHKAX BM/IMBAKOTb HA CTAHOB/IEHHS PUHKIB
B YKpaiHi, iX yyacHMKam (npofasuam, MOKynuaM i nocepegHnkam) HeobXxigHo
CMPUAHATK LIHOBY HeCTabifIbHICTb AK peasibHU (hakT Ta HaBYUTMCA YNpPaBasaTy
BIAMOBIAHUMM PU3NKaMM,

[OBrnin yac (yHaameHTasIbHUIA | TEXHIYHWUIA aHasli3 He BXOAMB K OKpema
aucumnniiHa  fo nporpamu Mi4rOTOBKM MaricTpis MeHe>KMEHTY
30BHILLHBOEKOHOMIYHOT AiANbHOCTI. HaTtomicTb, aucumniiHn “bip)xosa cnpasa”,
“®iHaHCOBMMA Ta IHBECTULIMNHWUIA MEHeMKMEHT” BKMOYaIN [eAKi  efleMeHTH
(hyHOAMEHTa/IbHOr0 i TEXHIYHOro aHanisy B Ti Mipi, B SKi BOHU Masu
BIHOLUIEHHA [0 BKa3aHWX npeameTiB. Yepe3 0OMeXeHHS 3a 4acom i 06CArom
marepiany, KM 3BMYaHO MPUAHATO BUCNOBNIOBATW B paMKaxX LUMX KYPCIB,
BUMBYEHHA (DYHAAMeHTa/IbHOr0 Ta TEXHIYHOro aHanisy 006MmeXXyBasiocsi Ornmcom
OCHOBHMX METO/iIB NPOBEAEHHS [JaHMX BWAIB aHanisy PWHKY Ha [0JaToK [0
OCHOBHOro MaTepiasly, MpoTe, fK MpaBWIO, HaronoC pPobwBCA LUBMALLE HA
CTaH4APTHMX 3aCTOCYBAHHAX BXE ICHYHUMX METOAIB, HIXX Ha po3pobui HOBUX
MeTOziB.
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MeToo Kypcy ,,OyHAAMEHTA/IbHUIA Ta TEXHIYHMIA aHani3” € (hopMyBaHHS
CUCTEMW 3HaHb | MPaKTUYHUX HABUMYOK PO6OTM 3 (piHAHCOBOK MPECcot,
30INCHEHHS aHanisy pu3nKy Ta AOXIAHOCTI Ha PI3HUX PUHKAX, OBOMOAIHHS
mMeTodaMn i npuioMamu (DyHOAMEHTa/IbHOrO Ta TEXHIYHOro aHanisy m ix
NPaKTUYHOIO 3aCTOCYBAHHA MPU MPUAHATTI pilleHb Ha (iHAHCOBMX i TOBAapPHUX
PUHKaX.

3aBfaHHAM Kypcy ,,PyHAaMeHTaNlbHUA Ta TEXHIYHWIA aHani3” € OCBOEHHS
MeTOAIB aHanisy fail gyHhaMeHTa/IbHUX (PaKToOpiB Ha TOBApPHMX |1 (PIHAHCOBMX
PUHKax Ta HabyTTa HaBMKIB poboTM 3 rpadiikamy TeXHIYHOro aHanizy Ha LmXx
PUHKaX.

B pe3synbTarti BMBYEHHA AMCUMMIHKU ,,PYHOAMEHTAIbHUA Ta TEXHIYHWIA
aHaniz” CTyAeHTM MOBMHHI 3HATWU OCHOBHI [Kepena OTPUMaHHA (iHAHCOBOI
IHpopmauLii;  BMITM  KOPUCTYBaTUCA UMMM  [pKepenamMu W afieKBaTHO
IHTEpNpeTyBaTN OTPMMaHy IH(OPMaLLito; BMITK aHasli3yBaTK PU3NK Ta AOXIAHICTb
Ha Pi3HWX PUHKaxX; OBOMOAITM MeTofdamu i npuioMamun (yHAaMeHTa/bHOro Ta
TEXHIYHOro aHanisy; HabyTu HaBMYOK MPAKTUYHOrO 3aCTOCYBaHHA pPe3ysbTaTiB
aHaslizy Npu NPUAHATI pilleHb Ha (iHAHCOBUX Ta TOBApHUX PUHKaX.

Mpn BMBYEHHI AaHOI AMCUMNAIHW AN MOBHOIO PO3YMIHHS Ta 3aCBOEHHSA
martepiany HeobXiAHI 3HaHHA 3 TakMX AUCUMMAMIH. MaTemMaTMKa B €eKOHOMiU,
CTaTUCTMKA, EKOHOMIYHA Teopisi, (hiHaHCK, rpowi, 6aHKM Ta KpeauT, hiHaHCOBUIA
MeHe)KMeHT, IHBEeCTYBaHHA | PUMHOK LIHHMX nanepis, MDKHapPOAHI KpeauTHO-
PO3paxyHKOBI i Ba/IFOTHI onepawii, 6ip)kosa cnpasa, IHTepHET-TPENAUHT.

3HaHHSA, OTpVMMaHi B pe3ysnbTaTi BUBYEHHSI Kypcy ,, PyHAaMeHTaNbHWUIA Ta
TEXHIYHWUIA aHani3”, € BaXIMBUMK NS NpodeciiHOl NiAroTOBKU BUMYCKHWKIB
marictpatypy Hanpamy nigrotosku: 0306 ,,MeHeMXMEHT | agMiHICTpyBaHHSA”
cneuianbHocTi 8.03060104 ,,MeHefKMEHT 30BHILUHbOEKOHOMIYHOT AifiNIbHOCTI”
OCKi/lbKM MatoTb LLUMPOKE 3aCTOCYBaHHSA NPV aHanisi YKpaiHCbKWIA, 3apyBiKHNX Ta
CBITOBMX (DIHAHCOBWUX Ta TOBaPHUX PUHKIB.

[aHnii NoCi6HNK € pe3ynbTaToM BUKMaAaLbKOT Ta HayKOBOT po60TK aBTopIB Y
TepHONINbCbKOMY  HauiOHa/IbHOMY  €KOHOMIYHOMY  YyHiBepcuTeTi, fe LUd
ancumnniHa Buknagaetbca 3 2005 poKy B pamkax BapiaTMBHOI KOMMOHEHTM
MaricTepcbkux  nporpam  ,,.YNpaBniHHA ~ MDKHapOAHOK  iHBECTULLIHOO
AISNbHICTIO” 3a cneuianbHICTHO 8.03060104 »MeHeKMeHT
30BHILLUHBOEKOHOMIYHOT AIAMbHOCTI” Ta ,,YNpasiiHHA BapTICTIO” 3a CreLia/ibHICTIO
8.18010016 ,,bizHec agmiHiCTpyBaHHA".

Jlorika nocibHMKa € 3pY4YHOI | MepeBIPeHON Yy BUKIadaubKiA MpakTuLi.
MOCIGHNK CKNafaeTbCs 3 [ABOX 4YaCTMH Ta ABaHaAuATM po3finis. KoxeH po3ain
3aBEPLUYETLCA  CMWCKOM  3anuTaHb  A18  MEePeBipKA  3HaHb,  Nepenikom
PEKOMeH[0BaHOI NiTepaTtypu Ta KOHTPO/bHMMK TecTamMu. B KiHUI KOXHOro
po3ainy € pgopjatku ,Lle uikaBo!”, B AKMX KOPOTKO OMWUCaHO ICTOPIO Ycnixy
BUAATHUX IHBECTOPIB CBITY, SIKi 3p0OWNN 3HAYHWIA BHECOK Y PO3BUTOK TeOpii Ta
NPaKTUKK aHani3y i iHBeCTyBaHHSA Ha (DiHAHCOBUX | TOBAPHUX PUHKaX.

Y nepLuir 4yacTuHI NOCibHNKa, ika Mae Ha3By ,,dyHAAMeHTa/IbHWIA aHani3 LiH
Ta KypCiB aKTuBiB POHAO0BWNX, TOBAPHUX | Ba/IKOTHUX PUHKIB”, BUK/aAeHO OCHOBM
3HaHb i3 (PyHAAMEHTa/bHOrO aHanisy, iCTOPil0 BUHMKHEHHS W 3aCTOCYBaHHS

6

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




OCHOBHMX METOAIB  (PYHAAMEHTabHOro  aHanisy, MeTOAMKY MNPOBELEHHS
(hyHAaMeHTa/IbHOro aHasi3y Ha (hOHLOBOMY, Ba/IIOTHOMY Ta TOBapHOMY PUHKaX.

Y [Opyriini 4YacTuHi nocibHMKa — ,,3aCcTOCYBaHHA OCHOBHUX MeTOfiB Ta
NPUINOMIB TEXHIYHOIO aHasizy” — pPOo3r/ISHYTO OCHOBW TEXHIYHOrO aHanisy, 1oro
3ara/ibHy XapaKTepuCTMKY, 3aCTOCYBaHHS rpagiyHMX METOAIB Y TeXHiYHOMY
aHasi3i, TPeHAoBUIA aHani3 pUHKY, irypu TeXHIYHOro aHanisy, CTPYKTYpHI Teopii
TEXHIYHOro aHani3y, MaTeMaTUyHi METOAM TEXHIYHOIO aHanisy.

MiZpYyYHUK SONOBHEHO rocapieM Ta aihaBiTHUM NOKAKYMNKOM.

ABTOpPU BUC/IOB/IKOKOTL BAAYHICTb PeLeH3eHTaM, BCiM, XTO Joromaras Yy
pefaryBaHHi i1 othopMIeHHI MOCIOHMKa, | CNOAIBat0ThCA, L0 BiH OyAe KOPUCHUM
He Nnle CTyAeHTaM, BUKIadayam, acripaHTam, aiie il TUM, XTO 6axae 61mxK4e
MO3HANOMMTUCA 3 LLIEHD 3aXO0MNJTHOYOI0 CPEPOD EKOHOMIKMN.

ABTOpU OYAYTb BAAYHI 32 BUC/IOB/IEHI 3ayBaXKEHHSA [0 CTPYKTYpPW Ta JIOTIKM
nogadvi marepiany, AKi MOXHa HagcwiaTh 3a afpecoro: Kadegpa Mi>KHApPOLHOrO
MeHe[)KMEeHTY Ta MapKeTMHry TepHONiNbCbKOro HauioHasIbHOro eKOHOMIYHOMo
yHiBepcuteTy, Byn. LleByeHka, 9, TepHoninb, 46000; sokhatska@mail.ru;
vinnickiy@mail.ru; irina_rogovskaya@mail.ru.
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UACTUHAI.
OYHOAMEHTANBHUN AHAI3
LIIH TA KYPCIB AKTVBIB
POHAOBUX, TOBAPHUX

| BAJIIOTHUX PUHKIB

AHanMTMYeCcKne CNocoOHOCTW YenoBeKa camu Mo cebe BecbMa
Mano MoAxoAsT nof aHanv3. Mbl LEHUM WX TOMbKO M0 UX
BbiBOAAM. Mbl 3HaeM 0 HUX TO/MbKO TO, YTO OHM A0CTaBNAT
YenoBEKY  TPOMafHbli  UCTOYHMK  CaMblX  UCTWUHHbIX
Hacna>KeHNn. ATNeT Hacna>KaaeTcs CBoer (hr3n4YecKom
MOLLBO, JNIHOOUT  yNpa>KHEHUsl, B KOTOPbIX MWrpalT pofb
ero Myckynbl, a aHalMTMK nNpeanounTaeT  MO3rOBYH
AeATeNbHOCTb, AaloLlyt0 eMy BO3MOXKHOCTb UCCefoBaHMSI.
EMy gocTaBnsloT yA0BONbCTBUE AadKe CaMble 0ObIKHOBEHHbIE
cnyyan, MpPeACTAaBNAKOLWME BO3MOXKHOCTb MPUMEHWTbL CBOU
CMOCOOGHOCT .

darap AnnaH Mo. Y6MiACTBO Ha ynuue
Mopr.

Po3gin 1. 3acTtocyBaHHA (YyHLAMEHTA/IBHOMO Ta TEXHIYHOro
aHanisy ans rnporHo3yBaHHA ManbyTHLOI ANHAMIKN
LiH Ta KypcCiB Ha (DiHAHCOBMX Ta TOBapPHUX PUHKaX

1.1. TeopeTUYHI OCHOBW LjiHOY TBOPEHHS OCHOBHMX aK TVBIB.

1.2. dyHOaMeHTaNbHUiA aHani3 K 0CHOBa MPOrHO3yBaHHA Maby THiX UiH Ta
KypCiB.

1.3. 3aranbHa xapakTepucTnKa TEXHIYHOro aHanisy.

1.4. dyHAaMeHTa/bHI Ta TeXHIYHI aHali TUKM | OCHOBHI PO36I>KHOCTI.

1.1. TeopeTWUYHI OCHOBW LiHOY TBOPEHHA OCHOBHUX aKTUBIB

[Mpouec PpUHKOBMX MepPeTBOPeHb, SAKWA TpuBaE B YKpaiHi, BUMarae
(hopMyBaHHSA MPUHLMUNOBO HOBUX KOHLENTYa/lbHUX MiAX0AIB A0 MOT0 BUBYEHHS.
Lle cTOCY€eTbCA BCIX CErMEHTIB PUHKY Ta PUHKOBOI IH(PPACTPYKTYpU.

OO6’eKTOM 3aLiKaB/IeHOCTI MPaKTUYHO BCIX Y4YaCHWUKIB PUHKIB € LiHa, AKa
HalObINbLL TOYHO XapaKTepu3ye PUHOK B NMEBHUI BU3HAYEHMII MOMEHT Yacy. Konu
LiHA He KONMBAETLCH, PUHKOBA CUTyaliss XapaKTepU3yeTbCs  LLIHOBOMO
cTabifnbHICTIO. B ocTaHHI 10-15 pokiB Ha CBITOBMX PWHKax LiHOBa CTabi/IbHICTb
CMOCTepiracTbCA HaA3BUYaMHO PigKO. HaBnaku, XapakTepHOK 03HAKOK PO3BUTKY
AK TOBapHMX, TaK i PIHAHCOBMX PUHKIB CbOrOAHI € X LiiHOBa 3MiHHICTb abo, AK ii
Ha3VBatoTb Y 3apY6iKHIl eKOHOMIYHI niTepaTypi, BonaTunbHICTb (volatility)?.

! Coxaupka O.M. Bipxosa cnpasa: Migpyuruk/ Coxatpka O.M. — 2-re BUg. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. — C.150
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CyyacHi 3apy6iXkHi eKOHOMICTW® LiHOBY 3MiHHICTb XapaKTepusyoTb TaKuMm
TPbOMa MOKa3HUKaMK, AK Aiana3oH 3MIHW LiHW, LWBMAKICTL 3MIHM Ta 4acToTa.
BiNbWICTb Cy4yaCHUX PUHKIB € HecTabilbHUMK, NPUYOMY 3i 3HAYHUMK 3a
amnniTyao UiHOBMMK KonmBaHHAMM (puc. 1.1) Lli KonmBaHHA vac Bij 4vacy
BUKNNKAKOTb BiAYYTHI NOTPACIHHA Ha CBITOBMUX PUHKAX.
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Puc. 1.1. 3miHa Kypcy eBpo o gonapa CLUA
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3a [ocTaTHbO TpMBa/MKA 4ac Yy KpaiHax 3axody 1X aHanitukamu 6yno
HanpaubOoBaHO BE/MKY KiNIbKICTb METO/AIB aHasi3y PWHKY, 4oro He Big0ynocb B
YKpaiHi 3 06’€EKTUBHUX NPUYNH. Ha CbOroAHi YiTKO BCTAHOB/IEHO PO3MEXYBaHHSA
MiDK BuAaMn aHanisy, BUAINAOTb (yHAAMEHTa/lbHUIA Ta TEXHIYHMI aHani3, a
TaKOX feKifbKa NigxoAis: iMOBIPHICHWUIA, IHTYITUBHWIA TOLLO.

BukKopnCTaHHA Takoro aHanmidy u4M NigxofiB YKPaiHCbKUMK aHaniTMKamu
obMexeHe 4yepe3 HefOCTaTHbO PO3BUHYTUW  BIPXKOBUMA  PUHOK, HecTady
MIArOTOBNEHNX HaIeXXHUM UYMHOM crieyianicTis Ta BIACYTHICTb MPOTArOM
TPW1BAIOro Yacy Heo6XigHOCTI B TaKOMY aHasi3i.

CTaHOB/IEHHA PUHKOBOT EKOHOMIKW CMNpuUAE PO3BUTKY ITHPACTPYKTYPHUX
IHCTUTYTIB, 1, K HACNIAOK, BUHWKAE 00'€KTUBHA HEOOXIAHICTb B aHasli3i PUHKY.
IHTEpecH BITUM3HAHNX IHBECTOPIB HE 0OMEXYHOTHCA PUHKOM Y KpaiHW, a BUXOAATb
I 32 MOro Mexi, 30KpemMa i Ha MDKHapPOAHWI Ba/IlOTHMUIA PUHOK. TOMY BMHUKAE
HeoOXIAHICTb 03HANOM/IEHHS I3 CyYaCHUMW METOAaMM Ta IHCTPYMeHTaMK aHasisy
PUHKY 1 BU3HAYEHHI MEX X 3aCTOCYBaHHS.

2 Mapuwan k. ®. duHaHcosas ViHxeHepus: MonHoe pykoBoACTBO MO (hHAHCOBLIM HOBOBBeAeHMAM/ MapLuan
k. @., baHcan B.K.: Mep. ¢ aHrn. — M.: MIH®PA-M, 1998. — 784c.
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[MpoBeaemMo KOPOTKWUIA Ornaf naHyruux Teopin, WO /eXxaTb B OCHOBI
BiNLLLOCTI Cy4aCHWX (DiHAHCOBMX pillieHb. [0 HUX MOXHa BifHecTH®:

e Teopito pauioHaNbHUX CNoAiBaHb Y4aCHUKIB PUHKY;

* PWHKOBOI pIBHOBAru;

*  e(DEKTVBHOIO PUHKY;

*  PeIeKTUBHOCTI;

* BUWNALKOBMX O/1yKaHb;

e Teopito irop;

* IMOBIPHOCTI;

e Xaocy.

[[inoTe3y pauioHanbHOT MOBeAIHKM NIOAVHW B €KOHOMIYHOMY MpOLECi
BucyHym k. M. KeltHce” ta k. P. Tikc’.

[(0ONOBHMM MOTMBOM TMOBEAIHKN NOANHW B EKOHOMIUI € Ti CnofiBaHHS.
[MPOrHO3yBaHHA ManbyTHbOrO CTaHy EKOHOMIKM MOXYTb 3[iACHIOBATUCA 3a
[OMOMOror0  afanTMBHUX (PETPOCNEKTUBHUX) Ta MEPCreKTUBHUX CMOAiBaHb.
Teopia aganTMBHMX CMoAiBaHb OYAYeETbCA Ha MPUNYLLEHHI, WO (HOPMyBaHHS
MaibyTHbOro MPOMiNK0 E€KOHOMIKM (LiH, BIACOTKOBMX CTABOK, PIBHA IH(AAUIT
TOLL0) 34INCHIOETLCA /IMLLIE HA OCHOBI aHasidy MUHYNOT iH(opmauil. Lig rinoTesa
nopoguna cneuuMpivyHUA Hanpsam PUHKOBOTO aHanizy — TexXHIYHWA aHani3
PUHKOBWX LiiH Ta 06CAriB TOPriB/i 3 MOro OCHOBHMM NOCTYNaTOM ,,PUHOK 3HAE BCE,
Mae nam’aTb | MigNOPAAKOBYETLCS TPeHAaM — TeHAeHUiam”. Came TexXHiYHMI
aHasli3 CbOrofHi € OCHOBHMUM IHCTPYMEHTOM [NS OAHOAEHHMX TpenhaepiB —
CNeKyNAHTIB Ha rnobanbHoMy puHKY FOREX, MiXKHapoAHMX ’HOYepCcHMX Ta
OMUiOHHMX BipXKOBUX PUHKaxX. VI0ro BUKOPUCTOBYIOTb MO3WLLIVHI CMEKYNAHTY i
XePKEPW MpK BU3HAYEHHI Yacy BiIKPUTTA Ta 3aKPUTTS NO3ULIA.

Teopis  nepcnekTMBHUX  (pauioHanbHUX  CMoAiBaHb)  nepeabavae
BUKOPUCTaHHA BCIET LOCTYNHOI 418 yvacHMKa PUHKY iH(opmauil — MUHYNOT,
MOTOYHOI Ta  BHYTPiWHbLOI  (iHcaigepcbkoi). Came Uf,, KPUTUKOBaHa
k. M. KeilHcoM Teopia 6yna noknageHa B OCHOBY (hyHAaMeHTa/IbHOro aHanisy,
BOHa > nopogmna ,moaHy” Yy 80-X pokKax MWHYNOro CTOMITTA Teopito
IH(pOpMaLiNHOT etDEKTUBHOCTI PUHKY, MPO AKY Oyae CkasaHO Hvbkye. 3aBAaHHAM
(PYHOAMEHTa/IbHOr0 aHanidy € BW3HAYeHHA ,,CnpaBef/MBoi” LiHW  aKTuBy,
MOPIBHABLLM AKY 3 PUHKOBOI, MOXHA BU3HAUMTU, HACKI/IbKM TOYHOMO € LA OLiHKa
i, BIiANOBIAHO, NPUWAHATX pilEHHS WOAO Woro Kynieni abo npoaaxy
(iHcaiigepcbKoi)®.

Teopis PMHKOBOI piBHOBarv BUXOAWMTb I3 MOCTYMaty Npo Te, WO PUHOK
nparHe cTaHy piBHOBar MK MOMUTOM 1 MPOMO3MLIEID, WO BUPAKAETLCA Y
PIBHOB@XHIl LiHi’. Perynstopom 06CArisB nMonuTy i nponosvuii € uiHa. Tak,
HW3bKI LIHW CTUMYNIOKOTb 3POCTaHHSA 006CAriB NonuTy nNpuv  O4HOYaCHOMY

¥ CoxaLpka O. M. ®iHaHCOBUIA iHXUHIPUHT: HaBuanbHWil noci6Huk / O.M. Coxaupka — K.: KoHgop, 2011. — C. 40.
* Keynes J.M. A Treatise on Money/ Keynes J.M., vol 2, London - 1930.

> Hicks J.R.Value and Capital/ Hicks J.R, - London — 1939.

® Coxatpka O. M. ®iHaHCOBUIA iHXUHIPUHT: HaBuanbHuii noci6Hnk / O.M. Coxaupka. — K.: Kongop, 2011. — C. 40.
" NonaH 3.[K. PbIHOK: MUKPO3KOHOMMYeckas Mogens/ fonaH 3.[k., Nunaceid .. — Mep. ¢ aHrn. — Cr6., 1992. —
402 c.
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3HVXKEHHI  06cAriB  mpono3muii. BWCOKI X LiHW, HaBMakuW, CTUMY/IOKOTb
36INbLLIEHHA 06CAriB MPono3vuii NPy OAHOYACHOMY 3MEHLUEeHHI MonuTy. Takum
YMHOM, 3HAXOKEHHS PIBHOB&KHMX OOCATIB MOMUTY | MPOMo3nLii 3a Teopieto
PVHKOBOI pPIBHOBarM HEMUHYy4Ye MpuU3BOAMTL [0 [OCATHEHHs BiAMOBIAHOI
PIBHOBaXXHOI LiHW. PMHKOBa UiHAa 3aBXAW NparHe AOCATHYTWM CTaHy piBHOBaru
yepes piBHOBaXKHI 06cAry nonuTty i npono3nuii (puc. 1.2).

LliHa

A AegiynT nonuty

L 4
&
&
L4
&
&
&
L4
4
L4

Touka piBHOBaru

KpuBa o
NpoNo3nLi “‘a" Kpusa
i R nonuTy
oot Hagnuwok nonuty

v

KinbKIiCTb

Puc. 1.2. PuHKoBa piBHOBara

[MoTpibHO CKas3aTw, L0 TEOpit0 PUHKOBOI piBHOBarn 6arato KpUTUKYHOTb. Ha
PMHOK NOCTINHO HaaXxoaMTb iHhopMaLisi, ika 3MIHIOE Moro. Mpy UbOMY PUHOK He
nuwe nepebysae nMig BMAAMBOM iH(oOpMauii, WO MOCTINHO | NepiognuyHO
HaaXoAuTb, ane i pearye Ha Hei No-pisHomy.

MpaKTUKYOYi Tpernaepy MOXKyTb 3HANTW e O4MH BUMaA0K HEBIAMOBIAHOCTI
Teopii PUHKOBOI piBHOBarM AiMcHOCTI. Tak, 6arato Tpeigepis Ta IHBECTOPIB
TOPrytOTb, BUCTaBMAKOYM CTOM-OPAEPU Ha MPOXiA PUHKOBUMM LiHAMW MEBHUX
3HayeHb. [py LbOMY BUKOPUCTOBYETLCA AYXKe NpocTa forika. Hanpuknag, ,,aKLo
PVMHKOBA L{iHa focArHe 12 fon., To, HaBKUALLe, 3pOCTaHHA LiHW NMPOLOBXMUTLCA, a
TOMY A KYN/H0 3a Uit LiHOH”. BHACNILOK LbOro 3poCTaHHA LiHW He TiNIbKK He
MPU3BOAUTDL [0 3MEHLLUEeHHS 06CAriB MONUTY, ane i CTUMYJIKOE OrO.

He 3Bakatoum Ha PiAKICTb CTaHy PMHKOBOI PiBHOBAru, nparHeHHsa pUHKY A0
HbOr0 [iCHO ICHYE, TOMY BPaxoBYBaTV TEOPit0 PUHKOBOI pPiBHOBaru NoTpiGHo.

®PaKTMYHO CniBBiJHOLWEHHA 06cAriB  nonuTy | nNpono3vuii - NOCTINHO
KONMBAETLCA Bif AeiumTy [0 HaA/MLIKY a HaBMaku, mparHyyn LOCArTU AKOICh
PiBHOBaXKHOI TOYKM (puc. 1.3).
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LliHa
A Haonuwok o
aa JIIHIT TOYOK

piBHOBarun

OediunTt

v

Yac

Puc. 1.3. 3miHa cniBBiAHOLLEHHA 06CAriB NONUTY | NPONO3NLiT

[Mpn UbOMY HEOOXIAHO 3a3HaYMTK, WO TOYKa PIBHOBArM He € CTaliOHapHOHO.
BoHa TakoXX 3MIHIETLCA BCAif 3a 3MiHamMy CTPYKTypu Ta 06cAriB nonuTty i
npono3nLii. TakKMM YNHOM, MOLLYK PUHKOM TOYKW piBHOBarn Haragye CcTpisiboy rno
MiLLIEHI, fIKa NOCTINHO pyXaeTbCA.

Teopia egpekTBHOro puHky (Efficient Market Theory) — ue akagemiuHe
AOMNYLEHHA, 3rigHO 3 AKUM HIlL0 He MOXe AISTU OiNbll e(DEKTUBHO, HIXX PUHOK,
OCKi/lbKM B KOXXHWII MOMEHT 4Yacy LjiHa Bigobpaxkae BCHO HasiBHY iH(opmaLito.
IHpopmaLis € OCHOBHUM [Kepesiom [ANs MNPUAHATTA  pPilleHb Y  NPOLECI
LLIHOYTBOPEHHS, T MOAINATL HA MUHYNY, NOTOYHY (TEMEPILLHIO) Ta BHYTPILLUHIO.

3rigHo i3 Teopieto edektmBHOro puHky (Efficient Market Hypothesis) Bca
HOBa IHpopMaLisi NPaKTUYHO BMUTb 3aKNafa€ETbCA B PUHKOBI LiiHN. Taknum YnMHOM,
He MOXKHa OTpumaTy NPUMOYTOK, OPIEHTYOUYMCH Ha AKY-Hebyab iH(hopmMaLito abo X
Ha MUHYNY AMHaMIKY LUiH. BUCHOBKW Teopil epeKTUBHOIO PUHKY:

* HIXTO He MOXe NPOrHo3yeaTu AUHaMIKY PUHKOBMX LiiH;
e yCi PVMHKOBI UiHW € cnpaBefMBUMW A9 LAHUX aKTWBIB, a HEnpaBwU/IbHO
OLIHEHMX TOBapiB HEMaE.

€. dama® BrepLUe 3anponoHyBas KnacugikaLito pUHKIB LWOA0 eheKTUBHOCTI.
BiH BuAinmMB Tpy hopmn e(heKTUBHOCTI: CU/IbHY, CEpPefHI0 Ta Cnabky. PUHOK i3
CU/IbHOKO e(EKTUBHICTIO Mae LiHK, AKI MOBHICTIO BigobpaXkaloTb yCi Tpu BUAU
IHpopMmaLiT; cepeaHs ePeKTUBHICTb A€ LiHW, B AKMX BiLOOPaXKAETLCA MUHYA Ta
NnoToYHa iH(opMaL,ist; cnabka — BpaxoBYe NnLLIe MUHYAY IHOpMaL,ito.

® Fama E. Efficient Capital Market: A Review of Theory and Empirical Evidence/ ® Fama E. // Journal of Finance -
1970.
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inotesa iH(OpMaLiNHOI  e(eKTUBHOCTI  PUHKIB BUMAara€e BUKOHAHHS
4OTMPLOX YMOB:

1) iH(opMalis CTae [AOCTYNHOK BCIM CyO'€KTaM PWHKY OAHOYacHO 1 i
OTPUMaHHS He NoB’'A3aHe 13 6yAb-AKUMU TPYAHOLLaMU;

2) BIACYTHI TpaHCaKUiiHi BMTpaTW, NOAATKA Ta iHWI YMHHUKK, LLO
nepeLLKoMKat0Th 34iMCHEHHIO onepaLii;

3) onepauii, WO 34IACHIOTLCA OKPEMUMU (Di3UYHUMK abo HPULNYHUMU
0cob6amu, He MOXYTb BIJIMHYTU Ha 3ara/ibHNiA PiBEHb LiiH;

4) yci Ccy0'€eKTU PUHKY [Ail0Tb pauioHa/IbHO, NparHy4n MakcumisysaTu
OYiKyBaHy BUTO4Y.

OueBMAHO, WO BCi Ui 4YOTUPM YMOBU He [AOTPUMYKOTLCA Ha >KOLHOMY
peasibHOMY PUHKY.

[MpoTK Teopii ePEKTUBHOIO PUHKY FOBOPUTL MPaKTUKa (PIHAHCOBMX PUHKIB.
Mo-nepLue, iHpopmMaLis pisHUMK NOAbMU CnpuiMaeTbes Mo-pisHomy. Mo-apyre,
[e rapaHTis TOro, WO OTpMMaHa PWUHKOM IH(opMalisd € ICTUHHOK, a He
NMOMMUNKOBOO. [0-TpeTe, B Pi3HI MOMEHTM 4Yacy OfHa i Ta XX iH(opmalisa Moxe
TpakTyBaTucb [1o-pi3HOMY. [lo-yeTBepTe, IH(oOpMaLis HaBiTb Yy  Hawly
iHhopMaLiiiHy enoxy MNOLWMPKETLCA HEePiBHOMIpHO. [lo-n'ATe, MasoiMOBIpHO,
1106 PMHKOBA LiiHA B KOXXHWIA MOMEHT Yacy 6yna cnpasefMBor0 abo iCTUHHOLO.

BifibLl TOro, MpakTuKa nokasye, Lo NI0ANHA He fIMLLIe HE MOXE, /e | He Xouye
BUKOPUCTOBYBaTU A/1 YXBaleHHA pilleHHA BCHO iH(opmauito, wo € B i
po3nopsaLKeHHI. JlloguHa Big NpUpoan nefaya i NpUMyCUTU 1T LWIYKATWU HOBY
IH(hopMaLLit0 MOXYTb finLLe 30UTKMU.

[ANCKYCIMHUM € [oci cam TepMiH “pauioHasibHI™ CrofiBaHHSA, AKi MOXYTb
OYTW PI3HUMU AN19 OKpeMUX CY6'eKTIB pUHKY. OKpeMi CyO'eKTU MOXYTb YBaXKaTu
ANA cebe e(EKTMBHUMM Taki pilleHHs, AKi ANd IHWWX YYacHWKIB OyayTb
HepauioHaIbHUMK. TIPUAHATTA pilleHHS LWOAO KyniBai abo npojaxy B ymoBax
HeBM3HaYeHOCTi Oyde 3anexatu B TOMY uUMCAi i Bifl OCOBUCTUX SIKOCTEMN,
CTaBMleHHA 00 PW3KNKY Towo. TOo6TO, MPOLEC MPOrHO3yBaHHA MalbyTHIX LiH He
MOXe He BK/YaTh efeMeHTIB YynepeiXXeHoCTi, fika MOXe MposBiaTuca y
CMOAIBaHHAX YYaCHUKIB PUHKY.

[-p Engep — npodeciiHnin Tpeinaep, aBTop 6araTboX cTaTel i3 Gip>KOBOI
TOPriBNi — BBaXXae, WO /IOriYHa NOMUIKa Teopil ePeKTUBHOCTI PUHKY MONArae B
3pIBHIOBAHHI 3HaHHSA Ta Aii. MoXMBO, WO Y Noaeint | € HeobxiAHI BIAOMOCTI, ane
eMOLLiiHWIA TUCK i3 6OKY HATOBMY YacTO NPUMYLLYE iX AiSTU HepaL,ioHanbHO®.

Ha uto obctaBuHy 3BepTae yBary [bk. Copoc — KPUTUKYHOUM Teopito
PWHKOBOI piBHOBarM Ta eqeKTUBHOCTI PUHKY, CTBEPAXKYE, WO ,,KOMM MU
3aCTOCOBYEMO EKOHOMIYHI Teopil A0 peasibHOro CBITY, TO MOXEMO OTpUMAaTU
BUKPVBNIEHY KapTUHYy. Lle 0C06/MBO MOMITHO Ha (hiHAHCOBUX pPUHKaX, [e
PeeKTUBHICTL BIAIrpae BaX/IMBY PO/b. Teopid pauioHasbHUX CrnofgiBaHb Ta
e(peKTUBHOCTI PUHKIB € FAMGOKO HenpasuibHUMK™. TponoHytouM BRacHy

% 3npep A. TpelauHr ¢ A4-poM SnAepoM: SHUMKNONeans 6upxesoii urpel/ ngep A. — M.: narpamma, 2003. — C.
18.

19 Copoc M. Kpusnc MnpoBoro kanutanusma. OTpbIToe 06LLUecTBO B onacHocTi/ Copoc K nep. ¢ aHr. M.:
VH®PA-M,1999. - C. 237.
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Teopito PetpIeKCMBHOCTI, BiH 3ayBaXye, L0 ynepesXeHIiCTb YYaCHUKIB PUHKIB He
€ MacuBHOO, BOHA BM/MBAE Ha Xif NOAINA i NMOBUHHa 0O0B'I3KOBO BpaxoBYBaTUCH
eKOHOMICTaMMU.

Teopis BUNaAKOBUX 6/1yKaHb CTBEPAKYE, WO LiiHN Ha PUHKY 3MIHIOHOTLCA
BUNAAKOBMM YMHOM. Y Teopii BUNaAKOBUX G/1yKaHb IH(opMaLis nigpo3aingersca
Ha [Bi KaTeropii: nepeabayeHy, BigomMy, i HOBY, HecrogiBaHy. AKLLO nepedayveHa,
a TMM OGifblle BXe BifoMa iH(opMalif 3akfageHa B PUHKOBI LiHW, TO HOBA,
HecrofiBaHa iH(opMaLis B LiHI MNOKK WO He NpUcyTHA. OAHIEND i3 BNAaCTUBOCTEN
Herepefb6ayyBaHol iH(opMauii € 11 BMMAAKOBICTb | Bi4MOBILHO BMMNALKOBICTb
nogasibluol  3MiHW UiHW. Teopis eqeKTUBHONO PUHKY MOACHIOE 3MiHY LiH
HaaXOMKEHHAMM HOBOT, HeCrnogiBaHol iH(hopMaLiT, a Teopis BUMaaKoBUX 6/1yKaHb
[IOMOBHIOE Lie AYMKOI MPO BUMAAKOBICTb 3MIHU LiH.

[MpoTn Teopii BUNaaKoBUX GyKaHb MOXHA MPVBECTU Taki aprymeHTu. Mo-
neplle, AKWO B AKWW-HeOYyAb MOMEHT 4yacy MOXKHa 6yTW roTtoBMM [0 MNOSIBM
HecnoAiBaHoT IHopMmaLii I MaTK roToBI CLEeHapii pearyBaHHA Ha Hel, TO BOHA CTa€e
He TakOK BXe HecrofiBaHow. Mo-apyre, HIXTO Lie He [OBIB, WO PUHOK € MoAisa
abCoNTHO HenepefbadyBaHa. [1o-TpeTe, HIXTO LWie He BIAMIHAB EKOHOMIYHI
3aKOHM | 3aKOHOMIPHOCTI.

KpuTuku Teopii 3asBNst0Thb, WO, 3BMYANHO, HA PUHKY 6araTo BUNaLKOBOroO
abo ,,wymy”, 9K 6araTo BMNaAKoBOro i B OyAb-AKOMY IHLIOMY HATOBMi HaBKO/O
HbOro. IpoTe y Ntofen € Nam’aTb, BOHM Nam’aTat0Tb MUHYI LIHK, a TX NaM’'aTb Ma€e
BMN/JIMB Ha iX pilWeHHA Npo Kynieaw i npogax. MNam’'aTb gonomarae CTBOPUTU
NIATPUMKY Ta onip AN PUHKOBUX UiH. TpUXUABHUKK Teopii BUMNaLKOBOCTI
3arnepeyyroTb BNAMBK HALLOT NaM’'ATi Ha Hally NOBeAIHKY B TEMepiLUHbOMY Yaci.

Po6oTa Ha (PiHaHCOBMX PUHKaX nepefbayvae OuUiHKY MMOBIPHOCTI ManbyTHIX
nogin. BinbyBaeTbca Ue, B MepLuy 4vepry, yepes Hectady iHhopmauii, fka 4acTo
BiAYYBaETLCA NMOABMMN, AKI NPOBOAATL aHa/i3 Ta YXBa/IlOKOThb PilleHHs. [T010BHE B
LUbOMY BWMNaAKy — He3HaHHA MalbyTHbOro, sike i € 06'€KTOM TopriBfi Ha
(piHAHCOBUX PUHKaX. Ha Xasib, Ha PUHKY He MOXHa ByTu Hi B YOMY BMEBHEHWM.
[MpoTe NtOAMHA He NMLLE He 3HaE MalbyTHLOro, ase I YacTo Mae Ay>ke rnoravy i
HeOCTOBIPHY iH(OpMaLito NPOo MUHYse i TenepiwHe. JllognMHa obMeXxeHa TUM
06cArom iHgopmaLii, SKWii BOHa MOXe CMIPUAHATK i1 NpoaHaniyBaTi, a TakoX Ao
SKOro BOHa Mae focCTyn. Bce iHLwe HanexuTb Ao 061acTi HeBILOMOrO.

MaTtemaTu4HI NigXoAM A0 OLIHKM BMNAAKOBUX BENNYMH Yepe3 CTaHOapTHe
BIAXW/IEHHA Ta MaTemaTuWyHe CrofiBaHHA 3arnoyatkyBasv UM HanpsMm Yy
(hiIHAHCOBI Teopii, AKWA OTpUMaB Ha3By Teopisa IHBECTULINHOrO nopTdens.
dynaaTopom Liei Teopii ctas I'. Mapkosiy'. Y 1952 poui BiH 3anponoHysas
IMOBIPHICHY MOZ€e/Ib PUHKY aKLiil i3 6a30BUMW NMOHATTAMU LOXI4 Ta pyU3nK. [oxia
noptens akuid BU3HAYaBCA 4epe3 MaTemMaTuUyHe CrofiBaHHA, a PU3NK 1Oro
HeOTpMMaHHA Yepe3 CTaH4apTHe BIAXW/IEHHS CMoAiBaHOI AOXIAHOCTI (Bapiauito).
OC06/IMBO UiHHMM Y AOr0 MigXofdi € 3aneXHIiCTb (POPMYBaHHS OMTUMa/IbHOIO
nopTdens iHBecTopa Bif Pi3HMX MOYATKOBMX YMOB, WO OAHaK He MOBHICTIO

11 Markowitz H.M. Portfolio Selection Journal of Finance/ Markowitz H.M — 1952. -Ne1 -p.77-91.
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BiANOBIJaN0 rinoTesi BMMagKoBUX O/yKaHb. Yepe3 COPOK POKIB 3a L0 poboTy
matematuk I". Mapkosiy, oTprmas Ho6eniBCbKY Mpemito 3 EKOHOMIKM.

lgei . MapkoBiua po3BUHYB €KOHOMICT [IK. TOOIH, KM YBIB MOHATTA
6e3pM3NKOBOro akTmBy (6e3pn3MKOBMX NO3UK Ta 6E3PU3MKOBOr0 KpeamnTyBaHHS),
WO AaN0 MOX/IMBICTb 3MEHLLYBATW IHBECTULINHI PU3NKK, PO3MILLYHOYM TPOLLIOBI
KOLUTU Yy pU3NKOBI Ta 6e3pn3nKoBi akTMBKU. 3a CBOT AOCMIAKEHHSA BiH paHille Bif
[". Mapkosiua TakoX oTprmas Ho6eniBCcbKy Mnpemito.

IHWKiA HoGeniBCbkMiAi naypeaT B. LLlapn™ 3anponoHyBas OfHOAKTOPHY
NHINHY MOJeNb PUHKY KaniTanis, BigoMy ekoHomictam sk CAPM (Capital Asset
Price Model — mofenb OUIHKN KaniTalbHUX aKTUBIB), YBIBLUW KOeilieHTh o i B
ONA XapakTepuUCTUKM  [0X04Y KOHKPEeTHOI  akuil. Mofenb YyCTaHOB/IHOE
CNIBBIAHOLLEHHSA MIXK PW3MKOM Ta [OXOAOM Ha PUHKY, WO HabnvkKaeTbca [0
piBHoBarn. CAPM BWKOPWUCTOBYETLCA A/19 BU3HAYEHHSA PIBHA CUCTEMaTU4HOro
(PUHKOBOr0) pPU3NKY Ta PU3NKY KOHKPETHOI aKUil, SKAA MOXXHa MiHiMi3yBaTu
Lnaxom ameepcudikauii noptgens. MpagivyHO Mopenb 300paXKyeTbCA NPAMOKO
NIHIEND, WO IMIOCTPYE NPsSMY 3a/eXHICTb [0X04Y Bif pusnKy. Ak 6a4mmo,
B. LLlapn 3anpornoHyBaB NiHIMHY MOAeNb PWUHKY, FPYHTYHOUMUCb Ha rinoTesi
PVUHKOBOI piBHOBAru, Teopii MMOBIPHOCTEN Ta rinoTe3i ePEKTUBHOIO PUHKY.

B Teopii irop gocnigkyotbes cuTyauii 3 gBoMa abo 6ifbLue yvacHUKamu,
IHTEpecK SKMX MOBHICTIO ab0 4YaCTKOBO Cyrepeyatb OAUH ogHoMy. [MpeameTom
BUBYEHHS L€l Teopil € aHasi3 i NPOrHo3 fi Pi3HUX rpasuiB, CNPSAMOBaHMX Ha
[NOCATHEHHS OAHIET METM.

CTOCOBHO AMHaMIKW LjiH A4iT OAHOr0 rpasus 3i 3MIHW LiHU MOXYTb NMPU3BECTU
[0 Aii 31 3MiHW LiHW iHWOro rpasus. TM camum caMa 3MiHa LiHW € iHjhopMaLlieto
ANA  PUHKY, NpUYoMy iHOAI Habarato O6inbll  BaXKAMBOI, HIK  AKi-Hebyab
(hyHAaMeHTa/IbHI HOBMHW. PO Lie KpaCHOMOBHO CBIA4aThb Pi3Ki CMIeCKU LjiH npu
MPOXOAI K/MOUYOBUX PIBHIB OMOPY i MIATPUMKK, KON, OKPIM CaMoro hakTty 3miHu
LlIHX Ha PUHKY, HILLO He Bif0YyBa€ETbCH.

Teopis irop gonomMarae rpaBuUsAM NpaBuibHO NobyayBaTK BMacHY CTpaTerito,
peani3oBytoUM AKY MOXHa He fiMlle MPUCTOCyBaTUCS A0 AiM iHLWWX PUHKOBUX
YUYaCHMKIB, aie 1 MakCMMI3yBaTh LUyKaHWA pe3ynbTar. Bubuparoun ctparerito,
rpaBeLlb MOBMHEH Ypax0BYyBaTV MOX/UBI KPOKW IHLINX rpasLiB Yy BiANOBiAb. [Mpu
LUbOMY MepefbavaeTbCs, WO BCi rpaBui BMOWMpalOTb fAKHaWKpali cTpaterii i
TaKTUYHI KPOKU, X0ua Lie AaNIEKO Bif, ICTUHMW.

1.2. ®dyHOoaMeHTalbHUI aHani3 AK O0CHOBa MNPOrHO3yBaHHA
ManbyTHIX LIH Ta KypciB

diHaHCOBI Ta TOBapHI PVMHKW BUMarawTb Bif YYaCHWKIB BUCOKOrO pPIiBHSA
(haxoBoTl MigroToBKN. PiHAHCUCT Koprnopauii, aHaniTUKKX, TOProBLi (hiHaHCOBUX
IHCTUTYTIB Ta GIPXKOBI CMEKYNAHTU LWOAEHHO MPUIAMAIOTL AyXKe 6araTo pilleHb
Nnpo KyniBMAO-NPoAaXK PI3HUX (PIHAHCOBMX | MaTepiasibHUX akTueiB. [nA
3MEHLLEHHS PU3NKY TakMxX ornepauii Ta OTPMMaHHA OYiKyBaHWX MPUOYTKIB Bifj

2 llapn Y. ®. ViHBecTuumu/ LLapn Y.®., Anekcangp .., Beiinu [x. B: Mep ¢ aHr. — M.: UIH®PA-M, 1999. —
1024c.

15

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




CBOIX BK/1afieHb KOXKEH i3 HUX MOBMHEH 3HATW | aHani3yBatu Linnii pag hakTopis,
LLLO BNMBAKOTL HA PUHKOBI LiHX Ta KYPCW | MOPOMKYHOTb TEHAEHLIT 3pOCTaHHS uun
3HIDKEHHA™,

Y uifiomy B KpalHax PO3BMHEHOr0 PUHKY MOLUMPEHI TPXU METOAW aHanisy
PUHKY, a came:

* (hyHAAMEHTa/IbHWIA;

*  TEXHIYHWIA;

* IHTYITUBHWUIA.

dyHOaMeHTaNbHUIA aHani3 BUBYaE Pyx LiH Nifg BNJIMBOM MakKpOEKOHOMIUYHUX
YMHHKKIB. LLIKona dyHAaMeHTa/IbHOro aHasidy PWHKY BUMHUKA 3 PO3BUTKOM
NMPUKIaAHOI eKOHOMIYHOI Hayku. 3a CBOKO OCHOBY BOHA B3fdna 3HaHHA Mpo
MaKpOEKOHOMIYHE XXUTTHA CycnifiibCTBa i Ti BNAMB Ha AUHAMIKY LiH KOHKPETHUX
TOBapiB™.

[[0/10BHOIO METOH (hyHAAMEHTa/IbHOro aHanily € BM3HAYeHHS ICTUHHOI,
CnpaBefMBOI LiHW JOCMIAKYBAHOMO TOBapy. [MOPIBHIOKUM OTPUMaHY OUIHKY i3
MOTOYHWM  CTAHOM PUHKY, POOWUTLCA BWCHOBOK —  TMEPEOLiHEHUA 4K
HeL0OLiHeHWIA Lieli ToBap.

OCHOBOKO  (PyHAAMEHTa/lbHOrO aHanidy € BMBYEHHA BCIX (hakTopiB
MaKpOEeKOHOMIYHOIO XXUTTA CYCMifibCTBa, WO CYTTEBO BM/MBAKOTb Ha AMHaMIKY
LliH OCHOBHMX 6a30BMX TOBAPIB, LiHHIX Nanepis Ta BaMtoTh®. dyHaaMeHTabHMI
aHasi3 NoBMHEH nepeabdavnT OCHOBHI HaMpPAMKU AMHAMIKA 3MIHW PUHKOBOI L{iHW,
a00, AK LLie Ha3MBaloTh Lie ABULLE (DIHAHCOBI aHa/TITUKK, TPEHAN.

OTXe, WO X Take (hyHAaMeHTa/IbHWI1 aHani3?

B nepLuy yepry, — ue iHTepripeTauis, ouiHKa i MPOrHo3 AUHaMiKyM OCHOBHUX
€KOHOMIYHWNX MOKa3HMKIB, MaKpO- i MIKPOEKOHOMIYHUX.

PyHOaMeHTalbHUIA aHasli3 3BUYailHO BMKOPWCTOBYETLCA IHBECTOPaMM, LU0
PO3PaxoBYOTb Ha peanisauilo [JOBroCTPOKOBMX CTpaTerid, 3apobnawunm Ha
baraTtopiyHMX TeHAeHLiAX. MeTa Takoro nigxogy — ,,0Cigiatn” TpeHs, Xa HaBiTb
He B CamMOMYy MNOYaTKy MOro BMHWKHEHHS, |1 ,,MpoiXaTnca” Ha HbOMY [0 CaMoro
KIHLSA.

[lOCBigYEHI CMEKYNAHTM TaKOXX BUKOPUCTOBYHOTb (PYHAAMEHTa/IbHWUIA aHanis,
pearytouyM Ha HOBUHW (DyHAAMeHTa/lbHOro xapaktepy. Cepef OCTaHHIX MOXKHa
BUAIIMTU TaKi rPynu HOBUH:

* OrO/IOWEHHA MaKpOEKOHOMIYHUX [HAMKATOpPIB, WO BifobpaxatoTb CTaH
€KOHOMIKW KparHu;

e [OCNIMKEHHA aHaNiTUKIB MPOBIAHUX IHBECTULIMHMX KOMNaHin abo
aHa/liTMYHMX 6ropo, Takmx, Ak komnaHii Merrill Lynch, Morgan Stanley Dean
Writer i Goldman Sachs (gocnipKeHHS MOXYTb TOpPKaTUCS KpaiH, ranyseu,
TOBapPHUX PUHKIB Ta KOHKPETHUX KOMMaHii);

* KOPMopaTUBHI HOBUHW Bif, aKLiOHEPHMX KOMMNaHIw;

* MONITUYHI NOAIT;

13 Coxaupka O.M. Bipxxosa cnpasa: MigpyuHuk./ Coxaupka O. M. — 2-re B, 3MiH. ii gon. — TepHoninb: KapT-
6naHw, K.: Kongop, 2008. - C. 167.

¥ Haiiman 9./1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.J1.. - M.: AnbnuHa bushec Byke, 2007. — C. 12.

1> Haiiman 3. MacTep-TepiiguHr: cekpeTHble MaTepuanbl/ Haiiman 3.J1. — M.: AnbnuHa Mabnuiwep, 2002. — C. 26.
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* MPUPOAHI ABULLA.

PeakL|is pyvHKIB Ha Taki Mofil KOpoTKoYacHa i BKpau pigko (hopMye TpeHa,
Xiba Lo He noTpanse B NOTPibHe MicLe B MOTPIGHMIA Yac.

PyHOaMeHTalbHI  UAHHUKN  3'9BNSAKOTLCA B HOBMHAX, AKI NY6NIKYHTbCH
iHhopMaLinHUMK areHTCTBamMy 1 opraHamu [ep>KaBHOi CTaTUCTMKK. OCTaHHi
NyonikytOTb [aHi Npo CTaH eKOHOMIKM KpaiHuW, a Mpo AaTty Ta 4ac Takoro
Oro/IOLLIEHHA MOBIAOM/AOTL Hamepes. Taki HOBUHWU € OYiKyBaHUMU, | PUHOK, AK
npaBusIo, FOTYETHCA O HUX 3aBYACHO.

Hai6inbl noBHy iHgopMauito ny6nikytoTb areHTCTBO PeiTep, BIAMNOBiAHI
Gipxi, BCI MpoBiAHI 3axifgHi rasetn, nepegyciMm Ainosi BugaHHs — ,Financial
Times” (www.ft.com), ,,The Wall Street Journal” (www.wsj.com), TeneBi3iliHi
areHtctea CNN, NBS Ta iH.

B YKpaiHi Hainbinbl noBHY iHhopMaLito nogatoTs rasetu ,,bisHec”, ,,CiTi”,
»IHBECTUUIHA ra3eTa”, XypHanu ,Kanitan”, ,PiHaHcn YKpaiHn”, ,,EKOHOMiKa
YKpaiHn”, ,,PUHOK LiHHMX nNanepiB YKpaiHn”, ,,POHAO0BLIA PbIHOK”, 6GONETEHI
IHCTUTYTY GaHKy Ta iHWi, B Pocii — , [Jenoso mup”, ,KomepcaHT-Leinnn”,
»IKOHOMMKA U XKN3Hb”, ,,PbIHOK LieHHbIX 6ymar”, ,,JleHbrn” ToLLo.

HoBuHM i nogii 6yBatoTb O4YiKyBaHUMW W HecnogiBaHUMU. [10 OYiKyBaHMX
HOBVH HasieXaTb BUCTYNW NOAITUYHUX | eKOHOMIYHUX NigepiB. OUiKyBaHi HOBUHN
CU/IbHO AiH0Tb HA PUHOK [0 MOMEHTY X NOSABW, KON PUHOK Ha HUX 3aKNafaceTbCs,
ab0 XX y pasi BiAMIHHOCTI peasibHUX JaHWX Bif, O4iKyBaHUX.

HecnogiBaHi HOBMHM 3BMYaHO MatOTb OiNblU CU/IbHY [it0 HA PUHOK, HIX
OYiKyBaHi. [MOACHIOETLCA Le TWM, WO [0 OYiKyBaHWX MNOAIA iHBECTOPW |
CMEKYNAHTY TOTYHTbCA, 3aK1agatoum ixX y LiHu. Jo HecrnofiBaHUX >e nogii Mano
XTO BUABNSETHCA FOTOBUM™,

Bapto BigMITUTK, WO 3HA4YHY pPOSb MPW aHanisi HeobXiAHO MPUAINATK
napameTpy yacy. BaknvmBo 4iTKo c0o6i yABMIATK, B AKOMY TMMYacOBOMY IHTepBai
Oyne Aisatn Ta abo iHWa nogid, i He 3abyBaTtu Npu LbOMY, LLIO Of4HA i Ta )X HOBMHA 3
4acoM MOXKe 3MIHWUTM CBIil BN/IMB Ha ANHaMIKY KYPCY HaliOHa/IbHOT Ba/IHOTH.

3a TpuBanicTo Ail PyHAaMEHTa/IbHUX HOBUH MPUAHATO PO3PI3HATY [Ba BUAN
BMN/IMBY:

e [10BrOCTPOKOBWM BMAMB. HAK NpaBuio, (yHAAMEHTa/lbHI YUHHUKK, LLO
HanexaTtb A0 LUbOro BWAy, BU3HAYaKOTb CTaH HauiOHa/IbHOT EKOHOMIK/ B
uiomy i, fK Hacnifgok, TeHAEeHUil0 LiHM MPOTAroM MicAUiB Ta POKIB.
OueBMAHO, WO aHai3 faHMX YMHHUKIB BUKOPUCTOBYETLCA B MepLly yepry
ANA BIAKPUTTS CTpaTEriyHMX No3nLLii;

* KOPOTKOCTPOKOBWI BMAMB. HAK MpaBuW/o, Lel BNAMB 36epirac CBOK fit0
MPOTAroM AeKiNbKOX rogunH (HepigKo NPOTAroM AeKifIbKOX XBWNH), anie He
GinbLue 2-3 AHiB.

B igeani pesynbtatoM  (yHAAMEHTa/lbHOrO aHanisy € BU3HAaYeHHS
CrnpaBef/MBOI LiHW. B TOW e Yac BU3HaYeHHA CrpaBefMBOI LiHN NOTPebye He
nuLe 6ararto 3ycusb Ta HasBHOCTI NPaBW/IbHOT MOENI BU3HAYEHHS, a 1 HasBHOCTI
BYACHOT I AKICHOT IH(opmauiT.

1% PyHpameHTaNbHbIN aHanM3 GUHAHCOBbIX PbIHKOB. — CI16.: MuTep, 2005. — C.12.
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www.wsj.com

Ha pucyHky 1.4 HaBefeHO CXeMaTU4YHWA NPUKnag TOoro, fK nosisa HOBOT
IHpopMmaLiT BniMBaE Ha 3MiHY CrnipaBea/IMBOI LiiHW TOBapy | AKMM YMHOM CUCTeMa
NPUXOAUTB 10 HOBOT TOYKM PIBHOBArM, LLO BifiNOBifae HOBIVi cnpaBeamBili LiHi'".

LliHa

MoMeHT nosiu
iHhopmau it

PiBeHb ,,HOBOI”
PiBeHb ,,cTapoi” cnpaseaMBOT LiIHK
CrpaBses/BOI LiiHK

v

Yac

Puc. 1.4. 3miHa cnpaeefnMBOI LiHW Nif BNIMBOM HOBOI iH(hopMaLii

[MpoTe B XXWTTI, AK MpPaBu/io, PUHKOBA LiHA LUe He BCTUrae BCTAHOBUTUCH,
CTabini3yBaBLUIMCb HAa HOBOMY PIiBHI CMpaBed/IMBOI LiHW, AK 3'ABMAETLCA HOBA
iHpopmauis'®. HeobxigHicTb ypaxyBaTW B LiHi L0 OCTaHHIO iH(OpMaLLito
Np13BOANTL A0 HOBOT AecTabinizauii cuctemun i Tak gani A0 6e3KiHeYHOCTI. XKUTTs
He MOXKHa 3YNMUHAUTMN.

Y 3B'A3KY 3 UMM (PI3NYHO HEMOXX/IMBO OTPUMATU TOYHY OLIHKY Crnpases/iMBOl
WiHM Ha JaHWA MOMEHT Xo4ya 6 TOMY, L0 NPaKTUYHO LOMUTL 3'ABMSETLCA HOBA
IHpopMmaLis, 3SMIHIOETLCA 30BHILLUHE CcepefoBuLLe | T.4.

Ane HaBiTb AKLIO aHani3 He MOXe AOMOMOrTM 3HaWTU TOYHY BeNUYMHY
CnpaBefMBOI LiHW Ha AaHWA MOMEHT 4acy, BiH MOXe pgatu 11 npubnmnsHe
3HaYeHHS, a OTXKEe XOY SIKYCb TOYKY OMOpW NPW YXBasleHHI iHBECTULINHUX Ta
CMEKYNATUBHUX PILLEHD.

Pearytoun Ha «CTapy», ajie paHille LLe HeBiAOMY HOBWHY, PUHOK BM3HA4Yae
€KOHOMIYHY TeHeHLi0 BIAMNOBIAHONO NMOKasHMKa I HamaraeTbCsA BiAMOBICTU Ha
MpocTe NUTaHHA: WO BiAOYBAETHCA 3 EKOHOMIKOK Mignpuemctsa (KpaiHu, rpynu
KpaiH)? $AKWo ony6nikoBaHi AaHi CBig4aTb Ha KOPUCTb  MOJIMLIEHHS
MIKPOEKOHOMIYHOIO CTaHy mnignpuvemcTea abo MakKpOeKOHOMIYHOro CTaHy
AepxaBu (rpynun KpaiH), To peakuis Takox Oyze, AK Npasuio, MNO3UTUBHOK ANA

' Haiiman 3. MacTep-TepiiauHr: cekpeTHble MaTepuanbl/ Haiiman 3.J1.. — M.: AnbnuHa Ma6nuiwep, 2002. — C. 28.
'8 Baiin C. VIHBECTMLMM 1 TPEIAAVHT: DOPMUPOBAHIE UHAMBUYANLHOMO MOAXOAA K NPUHATUIO MHBECTULIMOHHBIX
peweHnii/ Baiin C. — M.: AnbnnHa busHec bykc, 2006. — C. 29.
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BIAMOBIAHMX akuiii abo (PIHAHCOBWUX IHCTPYMEHTIB. Y MPOTUMIEXHOMY BUMNAAKY
peakuisi 6yae, HaiMOBIpHiLLe, HEraTUBHOIO.

TakMM 4MHOM, PWHOK Mpu ny6nikauil Makpo- 1 MaKPOEKOHOMIYHMX
IHAMKATOPIB HaMaraeTbCs BU3HAUNTU MaOYTHIO TEHAEHUI0 UMX iHAMKATOPIB Ta
CNIBCTaBUTK Ti 31 CBOIMW MWHYIUMW MNPOrHo3aMu. AKLLO ICHYE pPi3HUUSA, TO
3MIHIOETLCA | PUHKOBA LiiHA.

IHCTUTYLIT, AKI 3aiMaloTbCst (PyHAAMEHTa/IbHUM aHasli3oM LiH Ta KypciB Ha
PUHKax 3axogy, YBaXXHO CTeXaTb 38 eKOHOMIYHUMU, NONITUYHUMU | NPUPOLHUMMU
(paKTopamu, L0 BNAMBaKOTL Ha CMiBBIAHOLLUEHHSA MOMNUTY Ta MPONo3uLii.

Ha puHKax CifibCbKOrocnoAapcbkol CUPOBUHN A0 TakMX (PaKTOPIiB HanexaTb:
BE/IMYNHA BPOXKaro (nepcnekTuen BPOXato), obcsArn 3anacis
Ci/IbCbKOrocnoAapcbKoi NPoAyKLUii, CTPYKTYpa KOPMIB, NOrofgHi yMOBW, MONITUKA
ypSAAY LWOAO YYACHUKIB LbOro PUHKY, BMPOOHWMKIB, y4acTb AepXXaBu AK areHTa
LIbOr0 PUHKY.

[Ona PpiHaHCOBMX IHCTPYMEHTIB OCHOBHE 3HayeHHA MatoTb Taki eKOHOMiYHI
(hakTopW, SIK 3ara/ibHUIn CTaH EKOHOMiKM, PO3Mip 6aHKIBCbKOro BifCOTKa, CTaH
30BHILWHLOT TOPriBAi, (POpPMyBaHHA KypCy HauiOHa/lbHOT TPOLLIOBOT OAMHMLI
BIAHOCHO IHO3eMHOI BastOTW.

CtparteriyHi iHBeCcTopu, epmepun, nepepobHi qipmmn Ta Xemkepu, WO 1X
00CNyroByrOTb, KOPWUCTYHOTbCA MEPEBaXHO rnocnyramMmym  (PyHAaMeHTanicTiB.
AKICHWUIA (hyHOAMEHTa/IbHUIA aHani3 YCiX BUAIB PUHKY MOXYTb POOUTM nuLue
(paxiBui, AKi BMIOTb OUIHUTA BMAMB MaKpOMaKTOPIB Ha AUHAMIKY LUiH |
nepefdéaynmTi  po3MipyM X KO/MBAHb Yy ManbyTHbOMy. [nd LbOro, Kpim
MaKpoaKTopiB, aHani3yeTbCA CTaH PUHKY B LIiSIOMY, rany3ein Ta KOHKPETHOrO
06'eKTa iIHBECTYBaHHS.

OmXKe, (yHOAMEHTaIbHUA aHai3 CKIafaETbCA 3 BUMBYEHHA A aHanisy
3ara/lbHOEKOHOMIYHUX TeHAEHUIW PUHKY peanbHWX TOBapiB, LiHHMX Manepis,
Ba/ILOTW, BCTAHOB/IEHHA (DAKTOPIB Ta MPUX0OBaHUX B3aEMO3B'A3KIB, L0 BMN/IMBaKOTb
Ha 1oro po3BMTOK. OCHOBHWI nocTynaT (yHAAMEHTaSIbHOro aHanisy TaKuii:
CnoyaTKy npu4yrHa, a NoTiMm Hacnifok.

1.3. 3aranbHa XxapakTepucTuKa TeXHIYHOro aHanisy

dyHaaMeHTanbHUIA Nigxig, Wo nepenbayac NOBHWUMA PUHKOBUI aHani3 Ha
MaKpo- Ta MIKPOPIBHSX, Lie LWBWALIE NOriYHUA nigxifd, ane nogil Ha pUHKax He
3aBXAW NignopsagKoBaHi noriui. ICTopis pMHKY Hanivye macy nNpuKnagis Toro, K
NMPO30pWin | MPOrHO30BaHUIN PUHOK HeafeKBaTHO pearyBaB Ha HeCnpuAT/IUBI
3MIHN.

AKLLO LiHX 3aCHOBaHI Ha OYiKYyBaHHSX IHBECTOPIB, TO TOAI BaXX/MBILLE 3HATU
He CKiNlbKW aKTVB MOBWHEH KOLUTYBaTK ((PyHAAMEHTa/IbHWUIA aHasli3), a CKi/lbKKN 3a
HbOro roTOBI 3aniaTUTK pewlTa IHBECTOPiB. Lle He oO3Hayae, WO O06'€KTMBHA
BapTICTb aKTWBY B3arasli He BaXX/IMBa. Ae 3a3BMyai AyMKN NepeBaxxHOT 6ibLLOCTI
YYaCHWKIB PVMHKY MpPO ManbyTHI [JOXOAM Bif, BOMOAIHHA aAKTUBOM HACTI/IbKM
OfHOCTarHI | CW/bHI, WO PSAOBUA IHBECTOP HE B 3MO3i Ha HUX BMNHYTU abo
3MIHUTN.
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[na  MOBHILWOro aHanisy 3miHWM UiH nopsag i3 (PyHAAMeHTa/lbHUM
BUKOPUCTOBYETLCA TEXHIYHWA aHanis. TexHIYHWIA aHani3 y uifomy MOXHa
BU3HAUMTM K METOZ MPOrHO3yBaHHA [AMHaMiKM  LiH, 3aCHOBaHUA Ha
MaTeMaTUYHNX, @ He Ha EeKOHOMIYHMX Teopisfx. ICTOPMYHO CKnanocb Tak, LWO
TeXHIYHWIA aHani3 hopMyBaBcs, SK NeBHa CYKYMHICTb Pi3HOMaHITHUX METOAIB, SKi
ICHyBa/IM OKpPemMo, OAMH BiA OAHOro, Ta PO3BMBa/IUCL MapanenbHo. [lo cyTi,
TEXHIYHUA aHani3 — Ue HaKONUYeHWn [OCBif aHaniTUKIB, OTPUMaHWA
emMnipuyHMM  Wwnsaxom. OCHOBOK  GiNbLIOCTI  METOAIB €  CMOCTEPEXeHHS
NPaKTUKYYMX Tpeingepis, AKi 4OCNIMKYBaN LiHY ab0 Kypc (iHaHCOBOIo aKTuBY
I KOpUCTyBannca cneviaibHUMK rpadikamm.

HacnipaBai Tpengepy Tpeba OyXe Mano — 3HaATW HanpsMm pyxy UiHW.
TexHIYHMIN aHani3 [ae BeNn4yesHy KifbKiCTb IHCTPYMEHTIB, L0 [A03BONANOTL I3
rpadikis LWiH 3p06UTK KOPUCHI MPOrHO3W.

OCHOBHe 3aBfAaHHA TEXHIYHOro aHaniTMKka — BUWABUTU 3aKOHOMIPHOCTI
peasibHOro pyxy UiH, YNIOBUTU MOMEHT 3/1aMy TeHAEHUiT — TaK 3BaHi CUrHanm
KyniB/i Ta npogjaxy.

MeTOH TEXHIYHOrO aHanisy €:

* OUiHKa NOTOYHOT AMHAMIKW LiH. MOXXN1BI BapiaHTX:

a) pyx yropy;
6) pyXx yHus;
B) (prieT.

* BUW3HAYEHHS KOHKPETHOr O TPeHAY;

* TPOrHO3 TepMiHy Aii TpeHAay, AOBXWHW nepiody Al AaHOro Hanpsamy
(AOBroCTPOKOBUIA, KOPOTKOCTPOKOBUNA);

* BU3HAYEHHSA (ha3n TPeHAY — XKMUTTEBOrO LMKy (3apOAKeHHS, 3pifocTi Ta
3aBepLUeHHs);

* BMW3HAYEHHS amniTyAN KONMBaHHSA LiHWU TPeHAY:

a) cnaba 3miHa Kypcy (y By3bKOMY Kopuaopi);
6) cunbHa 3miHa Kypcy (SK npasuo, 3MiHa 6inbLu HIXK Ha 1 BiCOTOK 3a
06y a60 6inbLL Hix 0,3 BiCOTKM 3a KaneHaapHy roguHy)®™.

["0NOBHMM 3aBAaHHAM TEXHIYHOrO aHanily € AOCNIIKEHHSA NOTOYHOr0 CTaHy
PVHKY — BU3HAYeHHA NaHyr4Ooi TeHAeHLUIT, @ TaKOXX KNHYOBUX LIIHOBUX PIBHIB.

TexHiYHMI aHani3 nepefbavae BMBYEHHA BHYTPILIHLOI iH(opmauii. Cnoso
"TEXHIYHWUIA" 03HAYae BMBYEHHS CAMOro PUHKY, a He 30BHILLHIX (pakTopiB, L0
BIJOOPAXAKOTLCA B AMHAMILLI PUHKY.

TexXHIYHWI aHasi3 3aCHOBaHWNIA Ha BNEBHEHOCTI B TOMY, LLIO ,,pMHOK YpaxoBYe
BCe”, 1 OTXe, B MOBefiHLI LIH BXe 3aKnafeHe BpaxyBaHHA BCIX ICTOTHUX
UMHHWKIB. AKWO PWHOK AINCHO € PUHKOM, TO MOr0 PYyXM CKIafatoTbCA SK
pe3ynbTar pilleHb BefMKOI KiIbKOCTI Yy4acHMKIB, fIKI B CyMi MalTb Y CBOEMY
PO3MNOpPALKEHHI BCHO AOCTYMHY iH(opMaLito, AKY BOHM BUKOPUCTOBYHOTL B
YXBaJIeHHI pilleHb NPO CBOI onepauil. Pe3ynbrar unx pilleHb — NnoBefiHKa LiHK,
I, CnocTepiratoym 3a Her0, MM MaeMo JOCTYN A0 BCIET PUHKOBOT iH(hopMaLlii.

19 Coxaupka O.M. Bipxxosa cnpasa: MigpyuHuk/ Coxatpka O. M. — 2-re BUA,. 3MiH. 11 gon. — TepHonink: KapT-
6naHw, K.: KoHgop, 2008. — C. 195.
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OCHOBHe MOJIOXKEHHA TEXHIYHOrO aHanisy: BCe Ha PUHKY, PO3MOoYMHAaKOUN 3
KaTacTpod Ta 3aKiH4YytuM NCUXONOriet Tpenaepis, NPM3BOANUTL A0 3POCTaHHS Y
cnagy UiH. MPUXUAbHUKA TEXHIYHOro aHanisy (TeXHiKu) BUBYalOTb PUHOK SK
eIVHe Line.

KoHuenuisg TeXHIYHOro aHanisy rpyHTYETbCA Ha ICHYBaHHI iCTOPUYHMX
3aKOHOMIpHOCTeW. TeXHIYHWIA aHani3 nonsdrae y BUBYEHHI MUHYNX LiiH i3 METOHO
BM3HAYEHHS1 MMOBIPHOrO Hanpsmy 71X pPO3BUTKY B MaibyTHbOMy. [1OTOYHa
AMHaMiKa UiH (TO6TO MOTOYHI OYiKyBaHHS) MOPIBHIOETLCA i3 AMHAMIKOK LiH Y
MWUHYNOMY, 3a [OMOMOrOK 4YOro A0CAraeTbCA OiNbLU-MEHLW  pPeaniCTUYHNIA
MPOrHo3. MPUXMIBHUK ,,4UCTOr0 TEXHIYHOrO aHanily”, HaneBHo, NOACHMB 6K Ue
TUM, L0 ICTOPIA MOBTOPHOETLCA. A IHLLI 0OMEXUNNCA 6 CEHTEHLIEID TUMY: MUHY e
— Hall yuuTenb.

TexHiKM nepekoHaHi, WO, OCKI/IbKM PUHKM CKMafatoTbCA 3 NIOAeN, fKi, B
CBOO Yepry, He CXW/bHI LUBUAKO 3MIHIOBATUCA, TXHI AiT HA PUHKY 3@ O4HAKOBUX
06CTaBVH NOBTOPHOBATUMYTLCS.

TexHiuHui aHani3 (Technical Analysis) rpyHTYETbCA Ha NPUMYLLEHHI, LLO
LiHX 3MIHIOOTLCA 3a CTIMKMMK YacoBuMKW Mogenamu. Te, wo 6yno Bnactvee
PUHKOBI 50-X POKiB TOMY, MOX€ MOBTOPUTUCA I CbOFOAHI, a 3HAUYNTb, YCMILLHO
BUKOPUCTOBYBATMCS NPU BUPOBIEHHI TOProBe/lbHUX CTpaTerii.

TexHIYHMIA aHani3 ayxe NONynspHUIA cepeq Tperaepis. binbwicTb i3 HUX, 5K
MpaBu/io, BUKOPUCTOBYE OOMEXeHI AaHi — LiHW Ta 06CArun, iXx MOXHa LIBUAKO
3ibpaTn, npoaHanidyeatu Ta 36epiraTu.

[xepenamy  iH(opmaLii  cnykatb [OBIAKOBI Ta CTATUCTUYHI  BUAAHHSA
KOTUPYBaHb CBITOBMX OipX. bBipXXOBI  KOTUpPYBaHHA BifoOpaXalTb Taky
IHpopmaviito:

* LIHY Ha MOMEHT BIAKPUTTA BipXi;

* Ha/BULLY Ta HAMHWXKYY LiHN AHA (iHTepBan LiH);

* LIHY 3aKpUTTH;

* CTPOK AiT KOHTPaKTY;

* PO3MIp KOHTPaKTy;

* OipXy, Ha AKil BIA6GYNMCA Topru;

* HaVBWLLY Ta HAMHWKYY LiiHW 3a Nnepiof iICHYBaHHSA KOHTPaKTY;

* KIJIbKICTb BIAKPUTUX Ta HENiKBIAOBaHNX KOHTPAKTIB.

O6cArn Topris 3aMaroTb Apyre Micue B TEXHIYHOMY aHanisi nmicns uiHu.
lMoKasHMKK 06CAriB TOPriB Ha ()'HOY4EPCHUX PUHKAaX Ta Ha Ba/lOTHOMY PUHKY
cuctemn FOREX y uuctoMmy BUMIagl He BUKOPUCTOBYHOTHCA. OCHOBHUM
MOKa3HNKOM 06CATIB € KIfIbKICTb YKIaAeHUX yrof. TexHIYHI aHa/liTUK/A MatoTb ABa
BUAW 00IKY:

* KIJIbKICTb YKNaEHMX Yrog ynpoaoBX 6ip>KoBoT CeCii;

* KINbKICTb BIAKPUTUX NO3MLIIA Ha KiHEUb AHS.

Barato TexHIYHUX aHaniTUKIB BUKOPUCTOBYE aHasli3 TakKOro NokasHuKa, fK
LUMPOTa PUHKY. Lle CTOCYETbCA KINbKOCTI 06'€KTIB, AKUMU TOPrytoTb. OCo6m1BO
Lie CcTocyeTbCA hoHAoBOro puvHKY. Hanpuknag, Ha NYSE B 06iry € noHag 2000
akuii. LA KinbKiCTb MOXe 3poCTaTit ab0 3HMXKYBATUCA NPOTArOM [HS.
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JKBaBWin IHTepec BUK/MKAE KIbKICTb 3pOCTaHb | 3HWKEHb, Mpo  AKi
noBiZOMAATL GIpXKI WoAHA. Hanpuknag: neBHOro AHA Ha pUHKY ctasnoca 10
HOBMX 3p0ocTaHb i 100 3HMXEHb.

Byab-aKi NpuitioMmn Ta MeTOAM TEXHIYHOIO aHaslizy MOXHa BUKOPUCTOBYBATY
NULWe Ans NIKBIAHMX PUHKIB, 3 BEMKOK KISIbKICTIO Y4YaCHMKIB, KON onepauii
BUKOHYIOTbCA PerynspHo, y 3Ha4HnX obcarax.

3BaXKarouM Ha yHiBepca/lbHUIA XapaKTep TeXHIYHOro aHanidy, He AouiNbHO
BMBYATU MOr0 TEOPETMKO-KOHLENTyasIbHI 3acafy Ha OKPEMOMY PUHKY, OGifbLue
TOro X HeoOXifAHO PO3rnagaTM ANs BCIX PUHKIB. Takuid nigxig € HeoOXigHWM
TaKOX i3 TUX MPUYMH, L0 OCHOBHI METOAM TEXHIYHOI0 aHasli3y po3pobsisnnch A
(DOHI0BOr0 PUHKY I iMLle Mi3Hille 6y NepeHeceHi Ha ToBapHi Ta Ba/ItOTHI.

TexHIYHMI aHani3 Jornomarae BU3HauMTK, KOMW Kpale 34IMCHATY onepawito,
W06 KynnTK 3a HU3bKOHO LIIHOO, & NPoAaTK 3a BUCOKOH0. Mepiof, NPOTArom AKoro
BIH MOX€ MPOAEMOHCTPYBaTM MaKCUMasibHY e(eKTUBHICTb, CTaHOBWUTbL Bif
AEKINbKOX [HIB A0 AEKiNbKOX MicsUiB. TakKMM YMHOM, TEXHIYHWIA aHani3 iaeanbHO
NigXoAnTb AN KOPOTKOCTPOKOBUMX | CepefHbOCTPOKOBMX onepauiin. barato
IHAMKATOPIB Ta MeTOAIB TEXHIYHOr0 aHanisy, fKi po3rnagaTuMyTbCs, NPU3HaYeHi
A9 BUSIBNEHHS CUTYaUil, KON Tpeigepun nocniwatoTb Npogat skoMora BinbLue
nig BM/MBOM MaHikM abo HaBnakw, i, OTKE, Y HUX 3'ABMSETLCA LUAHC 34IACHUTA
ornepauito B HanbinbLL NiAXOAALLMIA MOMEHT i 3 MaKCUMa/IbHUM MPUBYTKOM.

TexHIYHMIn aHani3s — Lue MeTof, WO [A03BOMSE BU3HAYUTU  HANBINbLL
NigX04ALWI MOMEHTU Ans NpuabaHHA | Npojaxy akuii. BiH BKIOYae npuinomu,
L0 [al0Tb 3MOTY NPOrHO3yBaTK LiiHW aKTUBIB TifIbKM Ha NiACTaBi AaHWX MpPo iX
WiHX B MUHYNOMY ab0 Ha OCHOBI MaTeMaTUYHUX PO3PaxyHKiB, B SKWUX fAaHi Npo
LIHW Y MUHYNOMY BUCTYNAKOTh K MOYaTKOBI.

Ane TeXHIYHWIA aHasli3 3aCTOCOBHUI He 3aBXAun. BiH He MOXe NosACHUTK BCi
noaii, Wo BigdyBaOTbCA Ha (POHAOBOMY PUHKY, OCKIfIbKU PUHOK BiAPI3HAETHCA
GaraTo B 4OMYy HenepeabayyBaHOK peakuietd Ha Ti abo IHWI YNHHUKMW,
3acTocyBaHHA TEXHIYHOrO aHani3y, Tak caMo SK i IHWWX BUAIB aHasi3y, NnLle 4ae
MOX/IMBICTb BU3HAYUTU MOMEHTW, KOMM Ta abo iHWa 3MiHa Kypcy HanbinbLu
IMOBIpHa.

LLlo Take TEXHIYHWIA aHani3 cborogHi? [ykoH Mepi Aae Take BU3HAYEHHS:
ATEXHIYHWIA aHania — ue [OCNIMKEHHS AMHAMIKM PUHKY, HaldacTile 3a
[OMOMOror rpaikis, 3 METOK NPOrHo3yBaHHA MalbyTHLOIO HanpsMy pyxy
LiH"®. [locnifkeHHs 3a [JOMNOMOroK rpagikis — Le BCbOro nuie Habip
IHCTPYMEHTIB, HaBMKIB Ta MpaBu 418 pob0oTn Ha pUHKY. Tpeba BU3HATK, LIO 3a
PIBHEM 3HaHb, Ta | 3a AYXOM Cy4YaCHWUW TeXHIYHWA aHani3 gyxe 6/M3bKUA [0
CepeAHbOBIYHOT anximii. Ti X HEUITKICTb Ta PO3MUTICTb POPMY/NIOBaHb | 3HaYHa
yacTka pinocodii, WO MeXye 3 MICTUKOHO.

Mpote OXoH Mepmi BUAINSe psg nepesar TeEXHIYHOrO aHanidy MopiBHAHO 3
(hyHaameHTasIbHUM. OfHIER i3 CUNbHUX CTOPIH TEXHIYHOIO aHani3y € Te, Lo Moro
MOXXHa BUKOPUCTOBYBATU MPaKTUYHO 418 OyAb-AKOro 3acoby Topriefi i Ha 6y/b-

20 Mapdu [pk. TexHU4ecKuii aHanua gbrouepcHbIX pbiHKOB: Teopus 1 npakTuka./ Mapdn Ix. — M.: Eepo, 2008. —
C.17.
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AKOMY TUMYacoBOMY iHTepBasii. HeMae Takol rasysi B onepauisx Ha (hoHA0BIM Ta
Ha ToBapHii1 6ipXi, fie 6 He 3aCTOCOBYBa/INCA METOAN TEXHIYHOIO aHai3y.

Mepw 3a BCe, y OYAb-AKOr0 PUHKY ICHYIOTb MepioAn CrieckKy akTMBHOCTI i
nepioan neTaprii, MepiognM ACKpaBO BUPaXKEHOI TeHAeHUIT UiH Ta nepiogu
HeBM3HAYEHOCTi. TeXHIYHMIA aHaNiTUK BiSIbHO MOXE CKOHLEHTPYBaTK BCHO CBOHO
yBary i CUM Ha TUX PUHKax, Ae TeHAeHUIT LiH BMpa3sHO NPOCTeXYHTbCS, a BCiMa
IHLUMMUW NOKWN HEXTYBATW.

LLle ofHa nepeBara TEXHIYHUX aHaIITUKIB — ,,LUMPOKUIA ornag”. | crnpasgi,
cTeXaun Bigpasy 3a BCiMa PUHKaMW, BOHM MatOTb ACHY KapTWHY TOro, Lo B
Lii/IOMY Bifi6YBaETHCA HA TOBAPHUX PUHKAX.

[TPUHLMNN TEXHIYHOTO aHasi3y MOXYTb 3 YCMIXOM 3HailTu cobi 3aCTOCYBaHHS
npu onepayifx 3 onuioHamy Ta cnpegamu. OCKiflbKWU NPOrHo3yBaHHA LiH € O4HUM
I3 UMHHMKIB, HAKWA O0OOB'A3KOBO BPAXOBYETbCA XeIPKEPOM, BUKOPUCTAHHS
TEXHIYHMX MPUHLUMNIB NPU Xe4KyBaHHI Mae HesanepeyHi nepesaru.

Ha yKpailHCbKOMY PWHKY TeXHIYHWIA aHani3 3amnoyaTkoBYHOTb MOKU L0
aHaniTMKn  (POHAOBOrO  Ta  Ba/IKOTHOrO  PUHKIB, MpUYOMYy fiMe  Ans
XapaKTEPUCTUKN MaKPOEKOHOMIYHUX MOKA3HUKIB.

BnacHuiA aHani3 po6nsiTh iHBECTULIAHI (DOHAM 1 KOMMAHIT, L0 NpawuoTb Ha
(DOHZOBOMY PWUHKY, MepeBaXHO Yy M03abipXX0oBMX (OHLOBUX TOProBesibHUX
CrcTEMaxX KOMM'KOTEPHOIr0 KOTUPYBaHHS.

TexHIYHMI aHani3 BBaXKatOTb MOPIBHAHO HECKNaAHMM MiAX04OM [0 aHasisy
Gip>K0BOT TOPriB/i. 3 PO3BUTKOM GipXOBOT TOPriBAi HA YKpaiHi MOXHa Oy/e BeCTu
MOBY MpPO 3aCTOCYBaHHS HOBMX Ta MepPeBIPEHMX | JOCTATHLO BIAOMUX METOLIB
aHanizy. OCHOBHMMW YMOBaMn MOX/IMBOCTI 3aCTOCYBaHHA TEXHIYHOrO aHanisy €
36i/IbLLEHHSA 06CAriB TOPriB/i Ha GipXXax, BNPOBafKeHHA He N1LLe CTPOKOBUX Ta
(hopBapHUX KOHTPaKTIB, a W PO3BUTOK TOPriBAi ()'tovepcamm Ta OIPXXOBOro
(DOHZI0BOr0 PUHKY.

Matroum AOCTOBIpHI JaHi MPO KOTUPYBaHHA GIPXXOBMX aKTMBIB MOXKHA BECTU
MOBY [MpO SKICHWA TexHiYHWA aHani3. Ha ocHOoBi UiH, AKi NOCTIHO
BIACMIAKOBYHOTbCA Ta  (DIKCYHOTbCA, MOXHa 6e3 ocobnmeux  npobnem
BUNpo6oBYyBaTN 6iNbWICTb METOAIB aHanidy: OyayBaTv i BMBYATU Tpadiku,
BiZICNIAKOBYBaTW TeHAEHLiT, crnocTepiratv hopMyBaHHSI MOAENENR, po3paxoByBaTu
CepeHi Ta OCUMNNIATOPMW.

MaibyTHIM 6ipXXOBMM rpaBUAM YKpaiHu [0BeAeTbCA Ha BacCHOMY [OCBIfi
BW3HA4aTW BCI nepeBarv il HefOMIKA LAHOrO BUAY aHanisy, obupatu 3py4Hi ans
cebe MeToAM Ta NepeKkoHaTUCh Y CNpaBea/IMBOCTI NPUHUMUMIB TEXHIYHOMO aHasi3y.

1.4. ®yHpaMeHTa/lbHIi Ta TexHiYHi aHaNiTUKAN | OCHOBHI
PO36IXKHOCTI

PilLeHHA KynUTK 4n npoaaTt ByAb-AKWMI aKTUB NPUIAMAOTLCA Ha OCHOBI
BU3HAYEHUX METO/iIB aHasi3dy. Y LbOMY 3B'13KY OAHWUM i3 Hanpo6eMaTUYHILLIMX
NnUTaHb ANS YYaCHWKIB PUHKY € OUIHKA e(eKTUBHOCTI (hyHAaMEHTa/IbHOro |
TEXHIYHOro MeTOZIB aHasi3y.
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AKWO TEXHIYHWUIA aHasli3 B OCHOBHOMY 3alMAa€ETbC BUBYEHHSAM AMHAMIKM

PVHKY, TO MpeaMeToM [OCMifpKeHb (yHAAMEHTa/IbHOro aHaisy € eKOHOMIYHI
CUIV NOMUTY | NPONO3NLLIT, SKI BUK/IMKaKOTb KOMMBAHHA LiH, TOOTO NPUMYLLYHOTb
X ITV Bropy, BHM3 ab0o TpUMATLCA Ha ICHYHOUOMY PiBHI. [Npn yHAaMeHTa/IbHOMY
nigxofi aHani3ytTbCA BCI YMHHUKMK, AKI TaK YW iHaKWe BMNAMBalOTb Ha LiHY
ToBapy. POGUTLCA Lie AN1s TOro, LWOo6 BU3HAYUTL BHYTPILLHIO ab0 AiACHY BapTiCTb
ToBapy. 3rifHO i3 pe3ynbTaTaMn (PyHAAMEHTa/IbHOrO aHanisy, came Us [AilAcHa
BapTICTb | MOKa3ye, CKi/IbKM HacrpaBAi KOWTYE TOM abo iHWMIA ToBap. AKLLO
AiCHA BapTICTb HWXXYa 3a PUMHKOBY LiHY TOBapy, 3Ha4MTb TOBap MOTPIOHO
npofasaTu, OCKIJIbKM 3a HbOr0 Aat0Tb Oifibllie, HK BIH KOLUTYE Hacnpasgi. AKLLO
AiCHa BapTICTb BMLLA 3@ PUHKOBY LiiHY TOBapy, 3Ha4YUTb MNOTPIOHMIA KynyBaTu, 60
BIH MPOAAETbCA [elleBLle, HIK KowTye Hacnpasfi. [Mpu UbOMY BUXOAATH
BUHATKOBO i3 3aKOHIB NOMUTY i Npono3uuii.
Obwugea Ui nigxoan A0 NPOrHO3yBaHHS AMHAMIKN PUHKY HaMararoTbCsH BUPILLIMTU
OfHY i1 Ty XX Npo6/eMy, a caMe: BU3HAUYNUTK, B AKOMY XX Hanpsmi 6yayTb pyxaTuchb
WiHn.  Ane g0 uiel npobnemum BOHW MIAXOAATb MO Pi3HOMY. HAKLLO
(hyHAAMeHTa/IbHUIA aHaNliTUK HamaraeTbCA Po3ibpatnucst B NPUUUHI PYXy PUHKY,
TEXHIYHOr0 aHaniTMKa LiKaBUTb TiNIbKN PaKT LbOro pyxy. Bee, Wo homy notpiéHo
3HaTWU, Ue Te, WO TakMin pyx abo AMHaMiKa PUHKY Mae Micue, a Wwo came ii
BUKIMKAZI0O —  HEe TaK YXe BaXMB0o. PyHAaMeHTabHWWA aHaniTuk 6yae
HamaraTucb 3'cyBartu, YoMy Lie Bigoynocs.

baraTo (haxiBuiB, AKi aHaNi3yt0Tb PUHOK, TPaauLIHO BIAHOCATL cebe abo [0
TEXHIYHUX, ab0 [0 (hyHAAMeHTa/lbHUX aHaniTuKiB. HacrpaBfi mexa TyT Ayxe
po3muTa. barato yHAaMeHTaIbHUX aHaNITUKIB MatoTb Xo4ya 6 NoYaTKOBI HAaBUKU
aHasli3y rpagikis. B TOi e yac, Hemae Takoro TeXHIYHOro aHaniTMkKa, AK1in Xxoua
6 y 3arajibHMX pucax He ysaBfifAB COBI OCHOBHWX MOMOXEHb (DYHAAMEHTa/IbHOro
aHani3y. Piv y Tim, L0 Ay>Xe 4acTo Ui ABa MeToAM aHanisy [iCHO BCTYMakTh Y
CYMNepeyHiCTb OANH 3 O4HWM. 3BMYANHO B CaMOMY 3apOAKY AKUXOCb BaXK/MBUX
PyXiB MoBeAiHKA PUHKY HEe BMUCYETLCA B paMKuM (DyHAAMEHTa/IbHOro aHasi3y i He
MOXe OyTWM MNOoACHEHAa Ha OCHOBI TI/IbKM €KOHOMIYHMX 4YMHHKKIB. Came B Ui
MOMEHTW, HAMKPUTUYHIWI [ANS 3aranbHOT TeHAEeHUIl, ABa BUAW aHanisy —
TEXHIYHUIA Ta (DyHOAMEHTaNbHUA — | PO3X0AATbCA AKHaWbinbwe. MisHile, Ha
AKOMYCb eTari BOHW cniBnagyTb 3a (pasoro, ane, AK npasw/io, HaATO MI3HO A1
afleKBaTHUX Aiin Tpeingepa.

OfHVMM i3 MOAACHEeHb LUIET YSABHOT CyMnepeyvyHOCTI € Take: pUHKOBa LiHa
BUMNepeaKae BCi BIAOMI (PyHAAMeHTaNbHI faHi. IHWWMK cfoBaMun, PUHKOBA LiHa
CNY)>XUTb BUMEpPeLKatoumM IHAMKATOPOM (DyHAAMEHTa/IbHUX faHUX abo MipKyBaHb
3goposoro rnysgy. [licnd Toro, K PUHOK BpPaxoBYE BCI BIAOMI €KOHOMIYHI
YMHHUKW, UIHW MOYMHAKOTL pearyeBaTV Ha AKICb 30BCIM HOBI, Lle He BigoMmi
YMHHMKW. Hali3HauHiLwi nepioay 3pocTaHHs i nagiHHA LWiH B iCTOPIT NoYMHanmcs B
CUTYaUil, KoNn Hiwo abo maike Hillo, 3 nornagy gyHaameHTaslbHUX NOKa3HUKIB,
He MpoBilaN0 HiAKMX 3MiH. Koim X Ui 3MIHWM  cTaBasiv  3pO3yMifii
(hyHAaMeHTa/IbHUM aHaniTkam, HOBa TEHZAEHL|IA BXe po3BMBasiacd Ha MOBHY
cuny.
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PyHOaMeHTaNbHUIA aHani3 YCKMaQHIOETbCA uYepe3 TeHAEHLII0 PUHKY He
BpaxoByBaTV Ta, BIAMOBIAHO, He pearyBaTu Ha 3arajibHOBIAOMI (hakTopKn |
Y3rofpKyBaTM 3 HUMW NPOrHO3yBaHHA PUHKY. LIS TeHAeHUia pyWHYeE NOTIYHWIA
3B'A30K MiXK PMHKOM Ta €KOHOMIYHWM CTaHOM. Hanpuknag, ypsoBuil Npofax
CTpaTeriyHmx 3anaciB CUMPOBWHW Ha CMabKuUX PUHKAX MOXE CNPUYUHUTYA
3pOCTaHHSA LiH TOLLO.

Y4YacHUKN pPUHKY [lo-pi3HOMY pearyroTb Ha HOBMHW. [lexTO noTpebye
MepeKkoHNMBILIOT iH(opMaLii, HK IHLWI, aHanisy crneun@iyHux QaxkTopis And
MNPUAHATTA piLleHHA NPo Kynisio abo npoga. CnpoBOKyBaTW TaKy MOBEAIHKY
MOXXYTb MCUXOJOriYHI (PaKTOpPW, BNaCTUBI KOHKPETHOMY TOProBuEBi, MOBi/ibHE
MOLLIMPEHHS iH(popMaLLii Ta BiANOBiAHA peaKLis Ha PUHKOBI 3MiHK™.

TexHIYHWIN aHani3 € MOBHOK NPOTUNEXHICTIO (DyHAAMEHTa/lbHOMY, a came
BIH 6a3yeTbCA Ha rpadikax ICTOPUYHOI MOBeAiHKM CybO'ekTa | came Ue fae
MOX/IMBICTb POGUTU MPOrHO3N. TexHIYHI aHaMiTUKM BMBYAKOTL KOHQirypauii Ha
rpadikax LiH i 4YaCTO HaBiTb He 3HAKOTb, MPO SKWIA aKTUB ife MOBa.

[na akicHoro (yHaameHTaslbHOro aHanidy HeobxifgHO BpaxoByBaTW BCI
(bakTopu, SKI BMIMBAKOTb Ha MOMUT Ta MPOMO3MLIK0 aKTMBY, PUHOK SIKOrO
AOCNIKYETbCA. MOXMBO, AaHWil MeTO/ € AINCHO e(heKTUBHUM, MPOTE AOCTaTHLO
TpyAoMICTKUM. Ha npotueary (yHaameHTa/lbHOMY, TEXHIYHWIA aHani3 A0CTaTHLO
NPOCTUI, TaK $SK AN NOro BWKOHAHHA HEo6XigHO MaTu MIHIMyM AaHuX.
MPUXUIBHUKK LUbOr0 BUAY aHaisy BBaXat0Tb, L0 BCi JaKTOpX BMAUBY Ha LiHY
BpaxoBaHi caMyM PUHKOM.

PyHOaMeHTalbHUIA MeTof € OiNbll CKNaAHWM B OBOJIOAIHHI Y 3B'A3KY 3
HeOOXIAHICTIO aHanisy | MPOrHo3yBaHHS 6araTtbOX CKNafoBUX AN MPUAHATTA
pileHb. TexXHIYHWIA aHani3 He € CKnagHUM, Oinblie TOro CyyacHi TeXHONOril
[03BONIAOTb TECTYBATW Ta BiACitOBaTK HeNOTPIOHI Moaeni.

OCHOBHOHO MepeBaroro (PyHAaMeHTa/IbHOro aHani3y € Mi3HaHHSA CyTi ABMLLa, a
TEXHIYHOro — npocToTa CNPUAHATTA. OCHOBHMUM HeA0MiKOM (hyHAAMEHTa/IbHOro
€ CKnagHiCTb BMbOpy 6a3oBMX MpunylleHs 408 nobyaoBM  MPOrHoO3iB
npioputm3auii  akTopiB, TEXHIYHON0O — CKAagHICTb BWOOPY  K/IKOUOBOI
KOH(Dirypauii, sika 6 BuM3Haumna MoBefiHKy aKTUBIB B MabyTHbOMY. HKLLO
OUIHIOBAaTN TOYHICTb BW3HAYEHHA HaMpPAMKY pPyxXy PUHKY, TO YCNixX npwu
npoBeAeHHI yHAaMeHTa/IbHOro aHanisy 34e6i/bLIoro 3a1eXuTb Bif KOHKPETHOro
aHa/TITUKa, TEXHIYHOrO — BM3HAYA€ETLCA AOCTATHLO NIErko. | AN BU3HAYeHHS Yacy
BXOZY Ha PUHOK Ta BUXOAY 3 HbOro nepeBary Mae TEXHIYHMIA aHani3, Tak fK
(hyHAaMeHTa/IbHWIA He Aae BIANOBIAI Ha Ui 3anmnTaHHS.

B ycbomy CBITI aHaniTUKM Bif4alOTb Nepesary TOMY YW iHWOMY BUAY
TEXHIYHOro aHanisy. PyHAaMeHTaIbHUIA Ta TEXHIYHWUIA aHai3 — L& NMPUHLMMNOBO
Pi3HI NIAX0AN [0 BUPILWEHHA O4HMX | TUX camux npobnem. Yacto 6opoTbba Mix
HVMW MPUHOCUTb KOHCTPYKTUBHI 3PYLLUEHHS.

[MPUXUIBHUKK NEePLLIOro CUCTEMATU3YHOTbL BiLOMY IH(hOpMaLito | CTBOPIOHOTb
Ha Ti 6a3i mofgeni MOBOMKEHHA CYO'eKTa, WO A03BOMATbL POOUTM MPOrHO3N.

2! Coxatpka O.M. Bipxxosa cnpasa: MigpyuHnk/ Coxalbka O.M. — 2-re Bug. 3MiH. i1 gon. — TepHonink: KapT-
6naHw, K.: KoHgop, 2008. — C. 193.
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TexHiYHI aHaMiTUKX BMBYaKOTbL KOHMIrypauil Ha rpadikax ictopil UiH Ta
CTBOPIOKOTH CLIEHaPIT MOBEAIHKN, YacTO He 3Halo4M, SIKUIn aKTUB aHasli3ytoTb, TOMY
WO noeaHaHHA rpadiyHMX KOHQirypauin npusBoAuTb [0 OAHMX | TUX XKe
MPOrHO3iB He3aeXXHO Bif aKkTMBY. PyHAAMeHTa/lbHUIA aHasi3 MonynsapHiLLIniA
TEXHIYHOr0, Le /1Ierko MOSCHUTWU 3 MOrnagy ncUxonoriyHoro KOmqopTty: ymm
GifiblUe MM 3HAEMO MNPO CYO'eKT aHanisy, TMM KOMMOPTHiLie cebe MnoyyBaemo.
HagineHHa K ,,KapTUHOK” 3[aTHICTIO MPOPOKYBaTW € [AWNEeTaHTCTBOM, HaBiTb
AKLLO TEXHIYHWIA aHasTi3 BUKOPUCTOBYETLCS KiJlbKa CTO/MITb. TOMY HaBpsg, un Take
[OBroNiTTA MOX/MBE 6€3 NMPaKTUYHOIO MiArPYHTS.

[MapafoKe y Pi3HULI CNPUAHATTA HasBHUX METOAIB, aaKe 06UABI KOHLENLT
PIBHOIO MIpOK0 T'PYHTYIOTbCA Ha NPUMYLEHHI  MOXIMBOCTI  nepefdadvaTut
NMOBOKEHHA Cy6'eKTa, L0 aHani3yeTbcd. MoXHa 3ragatv BijOMe BUC/IOB/IEHHS:
,B@KKO MPOrHo3yeatu, 0CO6/IMBO MailbyTHE”, TOBTO BCe, WO CTOCYETLCA OYyab-
SIKOr0 MeTOoZY NPOrHO3YBaHHS, HECe 3HAYHWIA PU3KK.

MpeacTaBHUKN (PyHAAMEHTa/IbHOrO aHanisy, K npasuso, BiAMOBIAAIOTL Ha
nUTaHHA L0 KynyeBaTy abo npofasatn?”, MPeAcTaBHUKM TEXHIYHOrO aHanisy
BIAMOBIJAOTb Ha MUTaHHA ,,KONW?”. PyHOAMeHTa/IbHI aHa/IITUKA AOCNILKYOTb
3aKOHOMIPHOCTI, WO AiATUMYTb Y MailbyTHbLOMY, a NMornag TEXHIYHUX aHaNTiTUKIB
CMPSIMOBaHWI Y MUHYIE.

PyHaamMeHTaNbHUIA aHasli3 MOXe CNpPUATU BU3HAYEHHKO PUHKOBOIO TPeHAY,
npote AN BWU3HAYEHHA  KOHKPETHOrO  MOMEHTY  3[IACHEHHA  onepauil
(hyHOaMeHTa/IbHOro aHaniy 4acto OyBae HeAoCTaTHbO. B uboMmy BuNagky
KOPWCHiLLe BUKOPUCTOBYBATWN TEXHIYHWIA aHasi3.

PyHOaMeHTalbHUIA aHani3 3BMYaliHO BUKOPUCTOBYETHLCA IHBECTOpaMU, L0
PO3PaxoBYOTb Ha peanisauilo [JOBroCTPOKOBMX CTpaTerii, 3apobnsarum Ha
baratopiyHMX TeHAeHUisX. MeTa Takoro nigxogy — ,,0cignatn” TpeHp, Xxaw
HaBiTb HE B CaMOMYy MO4YaTKy MOro BMHWUKHEHHS, i ,,POiXaTucs” Ha HbOMY A0
camMoro KiHug. TpoBuAauUiB, SKi MOXYTb MilAMaTX MNOYaTKOBUM PyX TPEHAY,
OAMHUUI, | BOHUM MOXYTb Lie 3p06UTK BUHATKOBO 3a PyHAAMEHTa/lbHUM aHani3oMm,
BYACHO 3HAMLLOBLUN 3a1€XKHICTb MK PI3HUMU (DyHAAMEHTa/IbHUMM MOKa3HUKaMW,
BMOpaBLUN 3 HUX BUMepemMkarodi | 3pearyBaBlUM Ha HUX, KOMWU BCe IHLWI Le
yekatoTb. [lOBroCTPOKOBI TeHAEHLIT 6aratopiyHi. Ha Ba/IlOTHOMY PUHKY BOHW, SK
npaBuI0, 3aCHOBaHI Ha BIAMIHHOCTAX Y Temnax 3pOCTaHHA HauiOHa/IbHUX
EeKOHOMIK, X04Ya He BWKIOYeHi |1 MNOMITUYHI pilIeHHA i3 NPOBEAEHHSA
Lii/lecnpsAMOBaHOT MOMITUKM 0CnabneHHs abo NOCUNEHHS HaLiOHa/IbHOT Ba/TFOTW.

TexHIYHWI aHani3, K MNpaBuI0, BUKOPUCTOBYHOTb rpaBUi, SKi NPOBOAATb
KOPOTKOCTPOKOBI  CNeKynauii, HaBiTb Ti, WO WAYTb BPO3Pi3 i3 CUIbHUMMU
(PyHAAMEHTa/IbHUMU NOAIAMU. BUABMEHHS [LOBrOCTPOKOBMX LIHOBUX TPEHAIB €
3HAYHO HAOYHILIMM i3 MOrNAAAY TeXHIYHOro aHanisy, PyHAaMeHTa/IbHOMY aHanisy
3a/IMLIAETHCA NMOACHIOBATU MPUYNHU LUMX TEHAEHLLIN.

| pyHOAMEHTaNIbHUIA, | TEXHIYHWIA aHaNITUK MatoTb OOMEXEHWIn Mornag Ha
ManbyTHE. ICHYE TOUKa 30pY, WO TiNbKU NOELHAHHSA LMX 4BOX NOrNs4iB 403BONSE
OTPMMaTK HaripeanbHilLy KapTUHY MaibyTHLOTO.
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Lle uikaBo!

BeHpkamiH [Mpexem — ,,6aTbKO BapTiCHOro iHBeCTyBaHHA” i ,,cTapinwmnHa Wall Street”

BeHgpkamiHa Mpexema (Benjamin Graham) Ha3vBatoTb 6aTbKOM Cy4aCHOr0 aHasidy LiiHHKX
nanepis. BenukuiA iHBecTOop Hapoamsca B JIOHZOHI 8 TpaBHs 1894 poky. Y 1914 poui
BeHgpkamiH 3aKiHuMB KonymG6incbKuiA yHiBepcUTeT.

Ha 3neti Kap'epn y 'pexema BUHWKNA igesd. BiH 3aMUCIMBCA Haf HamMCaHHAM KHUMK, [e
O6ynn 6 BUKNAAeHi (hyHAaMeHTaNbHi NPUHLMAM THBECTULLIHOI AianbHOCTI. pexeM BUpILLVB,
L0, AKLLIO BiH 3aiMETbCA BMKIAdaHHAM, aTMocepa CTYAEHTCbKOT ayanTopii 6yae ifeanbHo
AN opradizauyii maTepiany i MAOro nepBUHHOI npeseHTauil. Y 1928 p. ['pexeM 3aiiHsABCA
BUKNaAaUbKOK AiANbHICTIO, Bif AKOT 14 pokamu paHille BIAMOBMBCH Ha KOPUCTb (hiHAHCOBOI
Kap'epw.

Y 1949 p. 6yna ony6nikoBaHa KHura ,,PO3yMHWIA iHBECTOP”, NPO Ky BaddeT 3rogom
rOBOPMB AIK MPO ,,KpaLly KHUTY, [0 LMX Mip HanucaHy npo iHBeCTYBaHHA”. AHani3yroum iCTOpito
31eTiB i NafiHb (POHAOBOr0 PUHKY i INKOCTPYHOUM MPUKNagamuy i3 peasibHOro XUTTH, [pexem
MOACHMB, AKMM YMHOM pauioHabHWIA NiAXif LO3BONAE BUMepe,kaTV PUHOK. BiH nokasas,
AKAMU NPUHLMNAMU MOBWHHI KepyBaTUCA iHBECTOPU, | IKUM YMHOM MOXKHa BU3HAYUTU, LLIO
aKuii HeJoOLiHEeHi.

pexem nomep BHo4i 21 BepecHa 1976 poky, y Biul 82 pokiB. Lo cTocyeTbes
IHBECTULIAHMX NPUHUMNIB ["pexemMa, TO BOHW XMBI 40 LuX Nip i 36epiratoTb CBOK aKTYyaslbHICTb
[J151 KOHCEPBATUBHMX iHBECTOPIB. Y CBOIX poboTax ['pexeM NifKpec/ntoBas, WO YHYaCHUKU PUHKY
MOBWHHI YCBIAOMUTWN (hyHAAMEHTa/IbHY BIAMIHHICTb MIX IHBECTMUISAMKU 1 cnekynauiamui. B
»AHaNI31 LIHHNX nanepis” BiH 3anpOnOHYBaB YiTKe BU3HAYEHHS PI3HUL MK LMW NOHATTAMU:
,»|HBECTULIIIHUMM € Taki onepauii, AKi, 3aBASKW peTeNbHOMY aHanidy, 06iusoTb 6e3neky
MoYyaTKOBMX BK/afleHb i [OCTaTHIO MpUBYTKOBICTb. Onepauil, WO He 3a40BOSIbHAIOTL LM
YMOBaM, € CNeKyNnaTUBHUMA.

"pexem 3anpornoHyBaB PO3rnagaTy iHBECTULIT B aKLii He AK aBTOHOMHI CTaBKW rpasLiB Ha
(hoHZ0BOMY PUHKY, a lNepLl 3a BCe, AK KyniBnto 4o/ abo napTHepcTBa B MigNPUEMCTBI. 3 L€l
TOYKW 30PY, BNACHUKIB akLiii He MOBMHHI 0CO6/IMBO XBUNIOBATM Ge3N1afHi KONMBAHHS LjiH aKLiil.
FAKLLO B KOPOTKOCTPOKOBIN NEepcrekTVBi PUHOK (PYHKLIOHYE SK MallvHa A/ rof10CyBaHHs, [e
pe3ynbTaT 3a1eXUTb Bif KiIbKOCTI 3a i MPOTW, TO B [LOBrOCTPOKOBI NepPCneKkTVBI BiH LUBMUALLE
Haragye NpUCTPIi, WO 3BaXKYE, NOKa3ye AiiCHY BapTIiCTb Ti€l abo iHLWOT KoMnaHii. “Po3ymHuit
iHBECTOP”, AIK nucaB 'pexem B OAHOMMEHHIN KHU3I, NOBUMHeH 6yTn “ginosum” (businesslike),
TO6TO CTAaBUTMCA [0 KyMiBAi aKLili K 6i3HECMEH CTaBMTbCA A0 NpuadaHHA HOBOrO Gi3Hecy. Mpu
HanbinbLW “ainoBomy” NigxoAi iHBeCTULIT € HaNBINbL PO3YMHUMMU.

YnobneHo i WKMPOKO Bigomoro aneropieto pexema € Mictep PuHok (Mr. Market).
HazassunyaiHo NtOG'A3HUIA | NOCNY>KNMBUIA, BiH LLOAHSA 3'SBNSETbCA 6ins [Bepeit iHBeCTOpa,
MPOMOHYHUM KynuTK abo npofaTv akuil 3a pisHUMK UiHamu. Tpu UbOMYy BIH Haragye
HEBPOTMKA ab0 LUM30(PEHiKa, Ui HaCTPOT KO/IMBAOTLCA B MeXax Bif HEMMOBIPHOIO NecumisMy
[0 ONTUMI3MY. IHKONW WiHW, SKi HasmBae MicTep PUHOK, BUAAKOTLCA LLiIKOM MpaBAonoAibHumu,
ajle 4acTo BOHM MPOCTO CMillHi. CbOrofHi BiH MOXe panTom MigBULLMTK LiHY KyniBni abo
NpoAaxy, a 3aBTpa Pi3Ko 3HU3NTK 1T abo B3arasi BUSBUTUCA Oaliy>XMM 4O TOro, Un 6yayTb akuii
KynJieHi abo npogai.

IHBeCTOp MOXe abo NoroAMTMCS i3 3aMpPONOHOBAHOK LIHOK | 34iCHMTK onepauito, abo
MOBHICTIO MpoirHopysaty npono3uyito. Mictep PUHOK He 6yde B MpPeTeHsil i NoBepHeTbeA
HacTymnHoOro [AHs, wo6 Has3satu HoOBY UiHy. CyTb aneropii pexema nondrae B TOMY, LUO
iHBECTOpaM, A0 fKuX anentoe Mictep PUHOK, He cnif npuilmatn vygacii i KOfMBaHHSA MOro
HaCTPOiB 3a LWOCb pauioHa/bHe, L0 BW3Ha4yae [AINCHY UiHY X akuiit. IHBecTopy MOBWUHHI
HamaraTuch OTPUMATK Nepesary Bif 6e3po3cyAHOCTI PUHKY, a He 6paTi y4acTb Y HUX. IM Kpatle
CKOHLEHTPYBATK yBary Ha aHani3i pesynbTaTiB KOMNaHil, akLisiMy SSIKUX BOHW BONOAIKOTD, i Ha
OTpUMaHHI AUBIAEHAIB, He [y)Ke 3BepTalouM yBary Ha ippauioHanbHy nosefiHKy Mictepa
PvHKY. MalicTepHuin i ycniWHWIA iHBECTOP MNOBWMHEH YXBa/tOBaTW CaMOCTINHI pilLeHHS,
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KEpylouncb CBOEKD BfIACHOK [AYMKOK NpPO  (PyHAAMeHTaslbHY BapTICTb  IHBECTULIAHUX
IHCTPYMEHTIB, & He YYXXMMW AyMKamu abo CrpsMOBaHICTHO PUHKY B KOHKPETHWIA MOMEHT.

B ToW1 Xe yac 'pexem He BBaXa€, L0 PUHKOBI KOIMBaHHS LiH, C/if NOBHICTIO irHOPYBaTHU.
BOHU MOXYTb MOCNYXXUTW IHAUKATOPOM TOrO, LLO i3 aKLiamy Big0yBa€eTbCA LLOCL He fobpe (abo,
HaBMaku, CUTyauia ctana CnpuaTamBilow). OCHOBHE X X 3Ha4yeHHs, 3a cnosamu [ pexema,
nosiirae B TOMY, LLO ,,BOHM 3a6e3MeyytoTb. MOX/IMBICTb PO3YMHO KyMyBaTW, KOMU LiHN Pi3KO
nafaroTb, | PO3yMHO NpPoAasaTK, KON BOHM CU/IbHO 3pOCTaOTL”.

Ha 3akiHYeHHs XoueTbCA HaBecTu cnoBa beHpkamiHa 'pexema npo Te, L0 BiH XOTIB
WOAHA pobuTK wWiocb 6e3rny3fe, LWOCb TBOPYe | LWOCh BenMKogylwHe. [1o3a CyMHIBOM,
BE/IMKOAYLLUHICTb YYEHOro i MpakTuKa, Wweapictb, 60 MOAINMBCA i3 CBITOM CBOEHD BENNKOIO
IHBECTULINHOIO (pifIocOiero, NPUHECNa HEOLiHAMY KOPUCTb 6araTbOM MOKONIHHAM YYaCHUKIB
(hOHZOBOrO PWMHKY. [N NOCNifOBHUKIB ['pexema Cnekynauil nepeTBOpUANCA Ha PO3YMHI
IHBECTMUIT, a BMOIp aKuii i3 cninoi rpu ctaB pe3ynbTaTOM HayKOBOro aHasisy. He BMMNagkoBo
A0ro Ao umx nip HasuBaroTb “cTapivwmHoto Wall Street”.

xepeno: www.k2kapital.com

3anuTaHHS ANns nepeBipKy 3HaHb

1. OxapakTtepusyiTe cy4vacHi piHaHCOBI PUHKM.

2. $Ki Teopii neXxatb B OCHOBI OI/IbLUOCTI Cy4aCHMX (PIHAHCOBWUX pilleHb?

OxapaKTepusymnre ix.

B yomy cyTb Teopiin eDeKTMBHOIO PUHKY Ta BUMAaAKOBUX ByKaHb?

B yomy cyTb (hyHAAMEHTa/IbHOrO aHanisy?

OxapakTepunsynTe OCHOBHI Tpynn HOBUH (PYHAAMEHTA/IbHOrO Xapakrepy

Ta X [pKepena.

B yomy CyTb TEXHIYHOIO aHanizy?

Ha YoMy rpyHTYETbCA KOHLEMNLiA TEXHIYHOro aHanizy?

AKa IHhopmaLlia BUKOPUCTOBYETLCA MPY NPOBEAEHHI TEXHIYHOIO aHanisy?

B yomy nondratoTb nepesarn Ta HeAONIKM TEXHIYHOMO aHanisy?

0. B 4omy nondratoTb OCHOBHI BIAMIHHOCTI MiX (yHAAMEHTa/lbHUM Ta
TEXHIYHUM aHasTi30M?

ok w
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[MocnnaHHs Ta peKoMeHAoBaHa niTepaTypa
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4. Markowitz H.M. Portfolio Selection Journal of Finance/ Markowitz H.M.
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5. BailH C. VHBecTMUMM W TPengmHr: gopmmuposaHne WHAMBULYabHOIO
noaxofa K NPUHATUIO WHBECTULMOHHLIX peweHnin/ BaH C. — M.:
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6. [OonaH 3.[K.PbIHOK: MWKpPO3KOHOMMWYecKasd Mogens/ LonaH 3. [X.,
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8. Moapgu K. TexXHUYeCKMin aHaim3 (bHOUEPCHbLIX PbIHKOB: TEopUs U
npaktuka/ Mapdun Jx. — M.: EBpo, 2008. — 592 c.

9. HaiimaH 3. MacTep-TepianHI: CEKPeTHble MaTepuanbl/ HaimaH 3.. — M.:
AnbnuHa Mabnuwep, 2002. — 320 c.
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11. Copoc k. Kpusnc muposoro kanutaimsma. OTKpbITOe 06LLeCTBO B
onacHocTu/ Copoc x. Nep. c aHr. M.: UH®PA-M,1999. — 262 c.

12. Coxaubka O.M. bipxoBa cnpasa: lNigpyyHuk./ Coxaubka O. M. — 2-re
BUA. 3MiH. 1 gon. — TepHoninb: KapT-6naHw, K.: KoHgop, 2008. — 632
C.

13. Coxaupka O. M. ®iHAHCOBMIN IHXMHIPUHT: HaByanbHWA NOCIGHUK /
O. M. Coxaupbka. — K.: KoHpop, 2011. — 660 c.

14. dyHOaMeHTaNbHbIN aHaM3 QPUHaAHCOBBLIX pbiHKOB. — CI16.: MuTep, 2005.
— 288 c.

15. Wapn Y.®. Nusectnumun/ Wapn ¥Y.®., AnekcaHap .., beiinn Ox. B.
[Mep c aHr. — M.: UH®PA-M, 1999. — 1024c.

16. 3ngep A. TpelguHr ¢ A-poM INAePOM: 3HUMKIONeANS GUPXKEBON UTpbI/
anpep A. — M.: Anarpamma, 2003. — 336 C.

KnwoyoBi cnosa: BOMATWALHICTb, Teopis PUHKOBOI  piBHOBaru, Teopis
e(eKTMBHOIrO PUHKY, Teopia pPeIeKTUBHOCTI, Teopia BUNAAKOBUX O/yKaHb,
(hyHAaMeHTa/lbHWUIA aHani3, HOBMHU (hyHAAaMeHTa/lbHOro XapakTepy, O4iKyBaHi Ta
HecnofiBaHi HOBMHW, TEXHIYHWIA aHani3, 6ipXXOBI KOTMPYBaHHS.

TecToBi 3aB/laHHS

1. IHTepnpeTayid, OuiHKA | MNPOrHO3 AMHaMIKW OCHOBHMX Makpo- Ta
MIKPOEKOHOMIYHMX MOKa3HUKIB Lie:
a) IHTYITUBHWIA aHani3;
6) yHAaMeHTabHUIN aHanis;
B) iMOBIPHICHUIA aHanis;
) TexHiYHuiA aHanis.

2. TexHiyHMi aHani3 nepegbavae:
a) NPOrHo3yBaHHA AMHaMIKM LiH 3a [OMOMOrow BMBYEHHA BCIX (pakTopiB
MaKpPOEeKOHOMIYHOI0 XU T TA CyCnifbCTBa;
0) NMPOrHO3yBaHHA AWHAMIKM LUiH Npy  3aCTOCYBaHHI MeTOfiB Teopii
IMOBIPHOCTI | MATEeMaTUYHOT CTATUCTUKN;
B) MPOrHO3yBaHHA AMHaMIKM LUiH 3a [ONOMOrol po3rnsgy rpadikis 3a
rnonepeaHi nepioam yacy;
) NPOrHO3yBaHHA AMHAaMIKW LiH, CrMpaloyMcCh Nnlle Ha BnacHWiA [0CBig Ta
IHTYiLit0.
3. dyHAameHTaNbHUIA aHani3 BUKOPUCTOBYETLCA, K Npasusio, iHBECTOpamMu, Lo
PO3paxoBYyHOThb Ha:
a) peanisauyito 4OBroCTPOKOBUX CTpaTEril;
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0) peasnizalito KOPOTKOCTPOKOBUX CTpaTErii;
B) peanisaLlito BNacHoi BUroau;
r) peanisauito 6yab-SKOTi cTpaTerii.

4. TexHiYHMIA aHani3 BUKOPWUCTOBYETLCA, $K MNpaBuno, iHBeCTopamu, LWO
PO3PaxoBYHOTh Ha:
a) peanizauito KOPOTKOCTPOKOBUX CTpaTeriil;
6) peanizauito 6yab-AKOi CTpaTerii;
B) peani3allito 4OBrOCTPOKOBUX CTPaTErin;
) peanisauito BnacHOi BUrOAM.

5. BipXO0Bi KOTMPYBaHHA € OCHOBHUM [>Kepesiom iHdopmauii ans:
a) IMOBIpPHICHOro aHanisy;
0) IHTYITUBHOrO aHanisy;
B) TEeXHIYHOro aHanisy;
r) yHAAMEHTa/bHOrO aHanisy.

6. MNpeAcTaBHMKM (PYHAAMEHTa/IbHOMO aHani3y BiAnoBiAat0Tb HA MUTAHHS:
a) Lo KynyeaTu;
6) Konu KynyeaTw;
B) [e KynyBaTM;
) CKiNbKK1 KynyBaTM.

7. TlpefCTaBHMKM TEXHIYHOIO aHani3y BiAMoBi4alTb Ha NUTaHHS:
a) Lo KynysaTu,
0) e kynysaTw;
B) KONV KynyeaTw,
) CKiNbKW KynyBaTH.

8. 3a Teopi€cto eNEKTUBHOIO PUHKY:
a) PWMHOK nparHe cTaHy piBHOBarM Mi>x NONUTOM Ta NpPono3unLieto;
6) ynepea>KeHICTb Yy4yaCHMKIB PUHKIB HE € MacVBHOM, BOHA BM/JMBAE Ha Xif
nofii i NoBNMHHA 060B’A3KOBO BPax0ByBaTWCb EKOHOMICTaMMU;
B) BCS HOBa iH(hopMaLisi MPak TUYHO BMUTb 3aKNaAaEThCA B PUHKOBI L{iHN;
) AiT 0gHOro rpasus MOXKYTb MPU3BECTY A0 Aiil IHLWOro rpasus.

9. 3a Teopieto pedeKCUBHOCTI:
a) PVMHOK nparHe cTaHy piBHOBarn Mi>k NonTOM Ta NPOono3unLi€to;
6) Al ofHOro rpasus 3i 3MiHM LiiHM MO>XKYTb MPU3BECTU A0 AiA 3i 3MiHW LiHN
IHLLIOro rpasus;
B) BCA HOBa iH(popMaLif NPaK TUYHO BMUTb 3aKNafacThCA B PUHKOBI LiiHK;
) ynepea>keHICTb YYaCHWKIB PUHKIB He € NacMBHOK, BOHA BMAMBAE Ha Xif
nofii i NoB1HHa 060B’A3KOBO BpaxoByBaTVCb EKOHOMICTaMM.

10.Ha ncuxonoriyHmi acnekT (oopMyBaHHS PUHKOBOT L{iHM 3BEPHYB yBary:
a) A. Engep;
6) [>k. Copoc;
B) €. dama;
r) Y. Joy.
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Masno-nomany s MOHSAN BaXHEWLLYI pPasHULY MexXay Tewm,
4TOObI CTaBUTb Ha KO/1ebaHMs LeH, U TeM, YTObbl NPeaBUAETb
3aKOHOMEPHbIE MOABbEMbI W MAAEHMA KypcoB, a 3TO M eCTb
pasHMLUAa MexXay as3apTHON OMpPXXEBON WIFPO N BGUPXKEBOW
CNeKynsumen.

S[4BUH JledheBp. ,,BOCMOMWUHaHUA
OMPXKEBOI0 CNeKy/IAHTa”.

Po3nin 2. ®yHaamMeHTa/IbHUIA aHasi3 NPOLECIB LIIHOYTBOPEHHS
KypCiB LliIHHMX nanepis

2.1. DOHAO0BWIA PUHOK | AOTO CKNaJOoBI.

2.2. AHasli3 eKOHOMIKM Ta NPOMUC/IOBOCTI.

2.3. KypcoyTBoptooUi (hakTopy 1 HOBUHW (DyHAAMEHTa/IbHOrO XapakTepy
Ha PUHKY LIHHKX nanepis.

2.4. TToKa3HWKKN AIANbHOCTI PUHKY LIHHMX nanepis.

2.1. ®OHI0BMI PUHOK | MOro CKNaaosi

POHI0BUIA PUHOK, BiH Y€ PUHOK LIIHHMX MarnepiB € CYKYMHICTIO rPOLLOBOro
PVHKY | PUHKY KanitaniB y 4acTuHI Toprisii (oOHLOBUMW IHCTPYMEHTaMK, SKi
3aCBIAYYOTb MpaBa BMaCHOCTI Ha Pi3HI BUAW TOBapiB LUX PUHKIB.

HoBi ymOBM (PYHKUIOHYBaHHA (hiHAHCOBMX Ta TOBapHUX PUHKIB Y
PO3BMHYTUX KpaiHaX PWHKOBOI EKOHOMiKM, B T.4. y €Bponi, npussenn [o
MOTY)XHOr 0 iIHHOBALINHOIO NPOPMBY Y PO3BUTKY (PiIHAHCOBOI Teopil i NpakTUKK. Lii
(piHAHCOBI IHHOBALIT CTOCYHOTLCA K IHCTPYMeHTapito ((hiHaHCOBUX MPOAYKTIB Ta
nocnyr), Tak i peanizayii IHHOBaLiiHUX CTpaTerii fK BHYTPILWHIX METOAIB, fAKi
BUPOONAOTLCA  ANA  33[0BOJSIEHHA Lifiein (ipMy, BMKOPUCTOBYHOUM PUHKOBI
Hee(peKTUBHOCTI.

®iHaHCOBI MPOAYKTM Ha 3apyODKHUX pPUHKaX MPUAHATO  Ha3MBaTU
(pIHAHCOBMMW [HCTPYMeHTaMU. Ha Hawy AyMKY, MOXKHa [aTu Take BM3HAYEHHS:
(PIHAHCOBI IHCTPYMEHTU — Lie TOBapn Ta MOCAyrn (PiHAHCOBMX IHCTUTYTIB, LU0
CTat0Tb AOCTYMHUMU ANS KMIEHTIB 3aBAAKU CYNYTHIM Ta MIATPMMYHOUMM TOBapam.
Y 90-x pokax XX-ro CT. (piHaHCOBI IHCTPYMEHTWN CTa/in 06’eKTaMy OIpXKOBOI
Toprisni. MpnU4yomMy HaCTINIbKM LLUMPOKO 3aCTOCOBYHOTHCS, WO A1 iX 06iry 6ynm
CTBOpPEHi cnewianizoBaHi 6ipXi, KpiM TOro, Ha ICHYHUMX TOBapHUX OGip)kax i3
BE/IMKMUM YCMiXOM 3aCTOCOBYHOTbCA KOHTPaKTW Ha [OBroCTPOKOBI 06/irauir,
Bi/ICOTKOBI CTaBKy, BaIOTY?.

®iHaHCOBI IHCTPYMEHTKM, $Ki CbOrOAHI  LUMPOKO BUKOPUCTOBYHKOTb Y
3apyOiKHIA NPaKTULi, MOXXHA NOAIMNTA Ha N’ ATb TPyn:

1. YacTkosi LiHHI nanepu (akuii Ta cepTudikaTh iIHBECTULINHNX (hOHAIB).

2. boproBi  3060B’A3aHHA  (06nirauii, Ka3Ha4yeWCbKi  3000B’s3aHHA,

KOMepUiiHI nanepn, BeKceni, Aeno3nTHI cepTudikaTtn).

22 Coxalpka O.M. Bipxosa cnpasa: MigpyuHnk/ Coxatpka O.M. — 2-re BuA,. 3MiH. i1 gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. - C. 73.
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[MoxifgHi hiHaHCOBI IHCTPYMeHTU ((hopBapau, ¢’royepcK, CBOMU, OMLIOHN).

4. Ti6pnAaHI  IHCTPYMeHTM  (KOHrnomepaTn  MPOCTUX  IHCTPYMEHTIB,

Hanpuknag, ribpug nPOLeHTHNX Ta Ba/IKOTHUX IHCTPYMEHTIB).
5. CMHTETUYHI  IHCTPYMEHTM  (ONUIOH Ha  (’HOYEPCHUA  KOHTPAKT,
[BOBa/ItOTHA 06/1irauia, CMHTETUYHA aKLif TOLWO) .

AkuUia (aHrn. share, stock) — ue iMEHHWIA LiHHWIA nanip, AKUA NocBig4vye
MaliHOBI npaBa MOro BfacHWKa (akuioHepa), WO CTOCYHOTbCA aKLiOHepHOro
TOBapPUCTBA, BK/IOYAOUM MPaBO Ha OTPUMAHHSA YaCTUHU MPUOYTKY akLiOHEepHOro
TOBapuUCTBa Yy BUINA4I  AMBIAEHAIB Ta MPaBO Ha OTPMMAHHS YaCTMHW MailHa
aKLiOHEpHOro TOBapucCTBa Yy pasi Moro fikeifauii, nNpaBo Ha YMpasiHHSA
aKLiOHEPHMM TOBapMCTBOM, a TakOX HemaliHOBI npasa, nepefodaveHi LBiNbHUM
KOJEKCOM YKpaiHM Ta 3aKOHOM, L0 Peryntoe MUTaHHSA CTBOPEHHS, AIANbHOCTI |
MPUMNUHEHHS aKLiOHEPHMX TOBApUCTB. >

[HWKWMK cnoBamn, akuis — Le LUiHHWIA nanip, AKWin 3acBigyye yyactb Ti
B/laCHMKa Yy KaniTani 4if0BOI OANHNLI Gi3Hecy, WO Mae cTaTyc Hpuan4Hoi ocobi y
(hopMmi Kopnopauil. AKLiS € y3aKOHEHMM MpPaBOM akKLiioHepa Ha 4YaCTUHY MaiHa,
Kanitany, nNpuoyTKy akLioHepHOro TosapucTBa. [MOCIGHMK i3 KOpPNopaTUBHOIO
ynpaeniHHa U.S.A.1.D. fae fewo cnpolleHe BU3HAYeHHs faHOro NoHATTA: ,,AKLiA
— TWUTYN BNACHOCTI, WO BWAAETLCSA BMACHWMKOBI YaCTUHW KaniTany KOMMaHii, AK
NOCBiAYEHHS 0ro npas cniBBAAcHMKA™>*. OTXe, rofI0BHOK OCOBAMBICTIO aKLjii K
IHCTPYMEHTY BfIaCHOrO Kanitasy € Te, L0 BOHA MOCBIAYYE KOPMopaTuBHI Mpasa
aKLioHepa LWoAo LbOro akLioHepHOro ToBapmucTea.

IHBECTULIHWIA  cepTUIKAT — UIHHWMIA nanip, SKAA  BUMYCKAETLCH
KOMMaHIE0 3 YynpaBMiHHA aKTMBaMW MaoBOro IHBECTMUIAHOIO (oHLy Ta
3acBifl4y€e MpaBO BMACHOCTI IHBECTOPa Ha 4YacTKy B NaloBOMY IHBECTMUIAHOMY
hoHI*.

B 3axigHuX KpaiHax pUHOK 60prosux 3060B’A3aHb, 0CO0/IMBO AepXKaBHUX,
CTaHOBWUTb OCHOBHY 4aCTWMHY (JOHLOBOINO PWHKY. bBOprosi IHCTPYMEHTU €
FO/IOBHMMM CKMaA0BMMM IHBECTULIAHUX NOPTQENiB NOPTHeNbHNX IHBECTOPIB, Y
TOW Yac, KO/ YacTKa akLil, IK pUNKOBMX LLIHHUX nanepis, € HE3HAYHOHO.

[10 60proBmx LIHHUX nanepiB Hanexartb:

o 06nirauil (gep>xaBHi Ta KOPNOPaTUBHI);
* Ka3HauyencbKi 3000B’3aHHS | BEKCENI;
e [eno3nNTHI cepTuikaTn baHKiB;

e BeKCceri.

Ob6nirauia — uUe UiHHMIA nanip, WO 3acBig4yye BHECEHHS TI BNACHUKOM
rPOLIOBUX KOLUTIB i MigTBepAXKYe 3000B’A3aHHA LIOAO BIAWKOALYBaHHA WOMY
HOMIHa/IbHOT BapTOCTI LUbOro narepy Yy nepefbdayveHi CTPOKM 3 BUMATO
(hikcoBaHOro npoueHta. O6nirauii 6yBalTb AepXaBHUMK Ta KOPMopaTUBHUMMW.
Ob6nirayii HasieXxarb [0 MNPOLEHTHUX LIHHMX nanepis.

2% 3aKOH YKpaiHu «[1po LiHHi nanepy Ta hoHA0BUIA PUHOK». Big 23.02.2006 Ne 3480-1V.

% Moco6ue No kopnopaTusHoMy ynpasnenuto / U.S.A.1.D. — Kuis, 1997. — 46 c.

2> 3aKOH YKpaiHu «[po IHCTUTYTH CMiNLHOFO IHBECTYBaHHS (NalioBi Ta KOPNOPATUBHI iHBECTULLIHI hoHaN)». Big
15.03.2001 Ne 2299-I1I.
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Bekceslb — yCTaHOBfIEHa 3aKOHOM (hopma 60proBoro 3000B’A3aHHA MPO
6e3yMOBHe MOBepHeHHs1 6opry. Bekceni OGyBatoTb NPOCTI Ta MepekasHi (coso-
BeKceni Ta TparTu). Bekceni Hanexatb A0 AUCKOHTHMX LIHHMX nanepis.

[eno3uTHU  cepTudikaT — MUCbMOBE  CBIAYEHHs GaHKy W00
[EnOHYBaHHS HOMIHa/IbHOI CYMW MO3MKW 3 YMOBOO Ti MOBEPHEHHS Y BKasaHi y
cepTuikaTi CTPOKM 3 BUMNIATOK TBEPAO (IKCOBaHWX BIACOTKIB [0XO0AY,
HapaxoBaHMX Ha HOMiHan. Lli WiHHI manepy LUMPOKO 3aCTOCOBYHOTH Y GipXKOBIi
TOpPriB/i, NPUYOMY, AK YKa3yBa/lOoCA BULE, B OCHOBHOMY, TOPriB/A MPOBOAUTLCA
3HAYHMMM KINIbKOCTSAMU Ta KPYNHUMW HOMiHa1aMW.

dopBapaHUiA KoHTpaKT (Forward) — ue yroga, 3a SKOKW Mpojaselb
MOCTaB/IE KOHKPETHUIA aKTUB MOKYILEBI HA 00YMOB/NEHY AaTy Yy MainbyTHbLOMY.
Ha MOMEHT yKnagaHHA yroau noroipkyeTbcs LiHa Ha ToBap abo (hiHaHCOBWIA
IHCTPYMEHT, AKOro e MOXe He OyTu y npofaBud, Po3paxyHOK NMpPOBOAMTLCA B
MOMEHT NOCTaBkM aKTuBy. CTOPOHM [OMOBAKOTHCA MPO CTPOKU MOCTABKM,
06CArM, 6epyyn 3a OCHOBY LL0/JO0 AKICHUX XapaKTepUCTUK GipxoBuii cTaHaapT™.

LliHa nocTtaBkun (BMKOHAHHS) — Le LiHa, 3a AKOK MOBMHEH BYTN BUKOHAHMM
paHille yKnafeHuin hopBapAHNiA KOHTPAKT; LiiHa NiLle KOHKPETHOro popBapAHOro
KOHTpaKTy?”' .

@’0YEPCHUIN KOHTPaKT — Lie GipXX0BMI KOHTPaKT-3000B’s3aHHS, B IKOMY
[eTa/IbHO onMcaHo ToBap (BastOTY, LiHHI nmanepw, iHWi (iHAHCOBI IHCTPYMEHTH,
CVPOBVHY) 3a BCTAHOB/EHVMY CTaHAaPTHIMI napameTpamn,

OnuioH — ue npaBo KynuTu abo NpofaTn BU3HAYeHY LiHHICTL (TOBap,
LIHHMIA nanip, §’0YepCHNIA KOHTPAKT) Ha 0CO6/IMBMX YMOBaX, B 06MIH Ha cniaTy
BUHaropoan — npemii (premium). B eKOHOMIYHI NiTepaTypi BXXMBAETLCA KiflbKa
BU3HAYeHb OMLIOHHOr0 KOHTPaKTY. Hasegemo fga i3 Hux>:

1) onuioH — ue npa.o, afie He 3000B’A3aHHA, KynuTKn (Y BUNagKy OruioHy Ha
Kyniento) abo npogatu (y BANaAKy oOnuioHy Ha npogax) 06ymMOBNEeHWI B OMLLiOHI
06’€KT 3a BCTAHOB/IEHOK LIHOK Y BWM3HAYeHWA TepMmiH abo NPOTAroM LbOro
TepMmiHy B 0OMiH Ha cnjiaTy npemir;

2) onuioH — ue dopBapAaHUA abo (’HOYEPCHNIA KOHTPaKT, AKUA ofHa i3
CTOPIH MOXXe repepBatM A0 BKa3aHOro TepMiHYy 3a B/laCHOK IHILIATMBOL.
CTOpOHOIO, L0 Ma€e TaKWin MPUBINEN, € NOKYNeLb OMNLioHY.

OG6’eKTOM ONUiOHY MOXe 6YTU peasibHUIA TOBap — CUPOBMHA, LLiHHI Manepwu,
Ba/1tOTa Ta (0’HOUYepCHI KOHTPAKTM Ha BKa3aHi akTMBW. 3a TEXHOMNOTIEH BUKOHaHHSA
PO3PI3HAKOTL TPU BUAW OMLLiOHIB™>:

e OnuioH i3 npasom KynuTu (option call);

2 Coxatpka O. M. ®iHaHCOBUIA iHXUHIPUHT: HaBuanbHMil noci6Huk /O.M. Coxaupbka. — K.: Kongop, 2011. —
C.136.

?! ranavos B.A. Mpon3BOAHbIE MHCTPYMEHTbI CPOUHOIO PbIHKA: (IbHOUEPChI, OMLUMOHLI, CBOMbI: Y4YeOHUK/
anaHoB B. A. — M.: ®uHaHCbI 1 cTatucTuka, 2002.- C51.

%8 C'utmaH J1.0pk. OcHoBbI MiHBecTupoBaHus/ Tutman 1.0x., [bkoHk M.J. Mep. ¢ aHrn.. — M.: fleno, 1997. — C.
603.

 Nertapesa O.U. Bupxesoe aeno: YuebHuk ans By3os/ [ertapesa O.U., KanauHckas O.A — M.: BaHKku v 6upxu,
FOHWTW, 1997. -507c.

%0 Bpeiinn P. MpUHLMNLI KOPNOPATUBHBIX GUHaHCOoB/ Bpeiinn P., Maiiepc C: Mep. ¢ aHrn.. — M.: Onumn-Bustec,
2008. - C. 527.
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e OMNUIOH i3 NpaBom npogaTu (option put);
* noaginHuiA onuioH (double option; put and call option).

Y 6inbwocTi  nybnikauin - 3apybiXKHWX HAyKOBUIB Ta HOPMATUBHUX
AOKYMeHTax MDKHapOAHMX 6ipX CBOMOM BBaXXaETbCA yroga MiX ABoMa uu GifbLue
CTOPOHaM/ LWOA0 O0OMiHY rpOLIOBMMM MOTOKaMy BMPOLOBX MEBHOrO Mepiogy
yacy B MalibyTHLOMy>",

Cson (Big aHrn. swap — O6MiH, 3aMiHa) € Yyrogok npo 0OMIH aKTUBIB,
MPOLIEHTHUX BUMMAT, MPOLEHTHMUX CTAaBOK ab0 IHLIMX XapaKTepPUCTUK, YKa3aHUX B
yrogi, 3 MeTOo ONTUMI3auii CTPYKTYpU Kanitaly KOMMaHii 1 OTpUMMaHHS
AofaTkoBoro goxogy. Lle yroga mixk gBoma yyaCHMKamy PUHKY MPO OOMiH Y
ManbyTHLOMY nyiaTeXxxamu Bi4NOBiAHO A0 YMOB yroan. ®akT1YHO CBOM MoJisArae B
3MiHI FpPOLIOBOr0 MOTOKY 3 OAHVMMMW XapaKTEPUCTUKAaMW Ha FPOLLOBWUIA NOTIK 3
IHLUMUW XapaKTepuCTUKaMW.

CBon — onepauis, WO NOeAHYE rOTIBKOBY KyMiBAO-MPO4AX 3 0AHOYACHUM
yKNagaHHAM KOHTPYrou Ha neBHWUIA TepMiH. ICHYE KiflbKa TMNiB onepauii "ceon'":

* TMPOLEHTHI;

e BAIOTHI;

* TOBapHi

e 6Oprosi;

* 13 30/10TOM,;

riopuaHi, AK NOEAHAHHSA BULLENepenivYeHHNX.
BigcoTkoBuin (npoueHTHWiA) ceson (Interest rate swaps) — uUe O6MIH
6oproeoro 30608’s13aHHA 3 (PIKCOBAHO MPOLEHTHOK CTaBKOK Ha 3000B’A3aHHS 3
MaBaroyor0 CcTaBkow. CTOPOHWM CBOMY OOMIHIOKOTLCS JfiMLIE MPOLEHTHUMMU
nnaTeXamu, ane He HOoMiHanamu. natexi 3A4iINCHIOKTLCA B €AUHIN BantoTi. 3a
YMOBaMU CBOMY CTOPOHM 3060B’3yt0TbCA 34IMCHUTI 0OMiIH NnaTeXxaMmu npoTAarom
MeBHOro nepiofy 4acy, nepeBaXkHO, CTPOK [ii CBOMY KO/MBAETLCA Bif ABOX A0
N’SATHaALATY pokis®.

BantoTHMA CcBOM — OAHOYAaCHE YKNafaHHA CroT Ta MPOTUIEXHOT
(hopsapaHoi yroan. IHo3emHa BanoTa, nNpuagbdaHa 3rigHo 3 YroAow CroT, 3HOBY
NpoAaETbLCA NicNA 3aKiHYeHHA NEBHOr0 NPOMIDKKY yacy, i, BIANOBIAHO, BaNHOTA, WO
MpPOAAETLCA 3rigHO 3 Yrofok CrOoT, MICNA 3aKiHYeHHsI MEBHOr0 MPOMIXKY 4vacy
KynyeTtbca 3HoBY. OBMABI Yroan yKnafarTbCa 3 O4HUM i TUM CaMUM MapTHEPOM,
npu LbOMY KypCW, ATy Ba/IOTYBaHHA Ta Croco6y naTeXxy BCTaHOB/IOKOTLCA B
MOMEHT YKnafaHHs yroan™.

ToBapHuii ceon (commodity swap) — ue yroga, BiAnoBiAHO 40 AKOT OAHa
CTOPOHa 3000B'A3YETLCSA 34INCHUTA HA KOPUCTb IHLLOI CTOPOHWM NOTIK NiaTexis,
BE/IMYMHA AKMX PerynsapHO BCTaHOB/HOETbCA Ha OCHOBI PUHKOBOI LiHWM MNEBHOI
KifIbKOCTi TOBapy, a iHLWa CTOPOHa, Y CBOK Yepry, 3000B'A3YETbCS 3AINCHUTM Ha
KOPUCTb MEePLLOT MOTIK (PIKCOBAHUX MaTeXiB, AKWA 6a3yeTbCA Ha (DIKCOBAHIN LjiHi

31 Coxatpka O. M. ®iHaHCOBUIA iHXUHIPUHT: HaBuanbHuiA noci6HNK /O.M. Coxaupka. — K.: KoHgop, 2011 —
C. 240.

32 pabouum ®. Ynpasnenune nasectuumamu/ dacouum d.: Mep. ¢ aHrn. — M.: UIHOPA-M, 2000. — C. 686.

3% Mapuwan [Jx.®. duHaHcoBas ViHxeHepus: MonHoe pyKoBOACTBO MO (IMHAHCOBLIM HOBOBBeAeHUAM/ MapLuan
k. @., baHcan B.K: Mep. ¢ aHrn. — M.: MH®PA-M, 1998. — C. 358.
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TIET X KIMbKOCTI faHoro ToBapy. B pamkax ToBapHOro csony (i3vyHOro
NocTayaHHs ToBapy 3a3BMyaii He BigbyBaeTbCa ™.

[Mi6pnaHI (PIHAHCOBI IHCTPYMEHTU — Le Taki IHCTPYMEHTW, KOHCTPYKLIA
AKUX CKNNaETbCA 3 KOMMOHEHTIB KiNlbKOX 6a30BUX PUHKiB™.

BapTo 3a3HaunMTW, WO (OHAOBI PUHKU MNPUAHATO PO3AINATU HA PUHKMK
AEePXXaBHMX LIHHUX nanepiB I KOpPNopaTMBHUX WIHHWX nanepis. B Tabnuyi 2.1
NOAaHO AepXKaBHi LiiHHi nanepm npoBigHWX KpaiH cBiTy™.

Tabnuyq 2.1
[epXaBHi LiHHI nanepu
KpaiHa KopoTKOCTPOKOBI CepeaHbOCTPOKOBI [10BrocTpoKoBi
(8o 1 poky) (1-10 pokiB) (noHag 10 pokiB)
CLLUA T-Bills Treasure Notes Government
(Ka3HayencbKi (Ka3Hauencbki HOTK) | Bonds
BeKceni) (Ka3HayencbKi
obnirauii)
BennkobputaHis | KazHayelcbKi Oo6nirauii Oo6nirauii
BeKceni
HimeuunHa KasHauencbki KasHauencbki O6nirayii
3000B’A3aHHS 3000B’A3aHHS (hegepasibHUX
(piHAHCYBaHHSA (piHaHCYBaHHSA Nno3nK
AnoHis Ka3HauelcbKi LNCKOHTHI obnirauii | O6nirauyii 3
BeKceni rnsaBakt4oro
BICOTKOBOO
CTaBKOI

Po3rnsiHeMo AeTabHillie Aep>kaBHi LiiHHI nanepu CLLUA®.

LIiHHI nanepn kasHavencTea CLLUA

1. KasHauencobKi Bekcens — Treasure Bills. CTpok it — Big TpbOX MicALIB
[0 0AHOro poky (13, 26, 52 TMxHI), HoMiHan — noHag 1000$.

2. [epxaBHi Ka3HayeicbKi nanepn — Treasure Notes. CTpok aii — Bif ABOX
[0 AecAaTn PoKiB, HOMiHan — noHag 1000%.

3. KasHauelicbki obnirauii — Treasure Bonds. CTpok gii — Bif Agecatv o
TPUALUATW POKiB, HOMiHaN — noHag 10003.

LLiHHI nanepwn ypsgosux BigomcTs CLLIA

1. Federal National Mortgage Association, FNMA (Fannie Mae) — inoTteuHe
KpeanTyBaHHA (NpMOYTOK ONOAATKOBYETHLCS).

2. Federal Home Loan Mortgage Corp. FHLMC (Freddie Mac) — poctyn
[0 XXUTIOBOrO iMOTEYHOro KpeauTy (NMprbyTOK ONOAaTKOBYETLCSA).

3 Mapuwan [x.®. duHaHcosas VHxeHepus: MofHOe pyKOBOACTBO MO (IMHAHCOBbIM HOBOBBEAEHMAM/ MapLuan
k. @., baHcan B.K: Mep. ¢ aHrn. — M.: MH®PA-M, 1998. — C. 361.

%> Coxatpka O. M. ®iHaHCOBUIA iHXUHIPUHT: HaBuanbHuit noci6Huk /0. M. Coxatjpka. — K.: Kongop, 2011. —

C. 335.

% Haiiman 3.J1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.J1.. - M.: AnbnuHa bushec Bykc, 2007. — C. 61.

¥ Wapn Y.®. VHsectuumu/ LLapn Y.®., Anekcangp .0x., Beiinu [x. B: Mep ¢ aHr. — M.: UIH®PA-M, 2001. —
C. 381.
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3. Federal Home Loan Bank System, FHLB (Home Loan) — 3abe3rneyeHHs
NiATPUMKM BNACHOI0 XnTna (MpubyToK He ONOAAaTKOBYETLCS).

4. Government National Mortgage Association, GNMA (Gennie Mae) —
INoTeyHe KpeanTyBaHHA (NPMOYTOK OMNOAATKOBYETHCA).

5. Federal Farm Credit Bank, FFCB (Farm Credit) — Kpegutu
Ci/IbCbKOrocnoAapcbKoi IHAYCTPIT Ha YMOBaX KOHKYPEHTHUX BIACOTKIB (MpubyToK
He OMoJaTKOBYETLCH).

6. Student Loan Marketing Ass. SLMA (Sallie Mae) — kpegutn ans
OJleP>XaHHS OCBITH.

7. Tennessee Valley Authority, TVA — po3po6ka pecypciB perioHy TeHici.

MyHiuunanbHi o6nirauii (Municipal Bonds / muni’s)

HomiHan MyHiuMnanbHUX obnirayii  ctaHoBUTb  nepeBaxHo  5000$.

EMiTeHTaMM MOXyTb OyTW LITaTK, OKPYru, Mmicta. MeTta emicii — KOLWTK
3a/1y4aroTbCs Ha OYAIBHULTBO robasibHUX CNOpPYyA,
1. 3aranbHi 30608B’s3aHHA (General Obligation, GO) — rapaHTyOTbCA

B/1aJ0H0 LUTATY ab0 MyHIuMnaniTeTy.

2. [oxigHi obnirauii (Revenue Bonds) — 3a6e3neyytoTbCa MpUOYTKOM Bif
peanisauii KOHKPeTHNX 06’ EKTIB.

EMiTeHTaMu KopnopaTuBHUX 06/1irawii MOXyTb OYTU:

* KOMYHa/lbHI KOMNaHIT;

* TPaAHCMOPTHI KOMMaHIT;

* iHAyCTpia/sibHI KOMMaHii

e (PiHAHCOBI KOMMNAHIT;

e HaratonpodinbHi KOMMaHii.

OCHOBHUMU YYacHUKamu (HOHZ0BOr0 PUHKY €°°:

* eMITeHTN — NigNPUEMCTBA | OpraHi3auii, SKi 3a1y4aroTb rPOLLIOBI Pecypcu
nif PO3MILLEHHA LiHHUX nanepis;

* (hbiHaHCOBI nocepeaHuKKN (bpokepw i Annepu) — BOMNOAIKOTL BIAMNOBIAHUMM
niueHsiamn, SKi galoTb M NpaBo 3AIMCHIOBATM MOCEPeAHULbKI (PYHKUIT MiXK
eMiTeHTaMu Ta iHBecTopamu;

* IHBECTOpPU — HOPUAUYHI | (hi3nUHI 0cOOW, SKI BOMOAIOTb POLLOBUMM
3acobamm Ta 6akatoTb iX IHBECTYBaTW B LjiHHI nanepw;

e OpraHv [Jep>XaBHOro peryntoBaHHA | Harnagy — MIiHICTepCTBO (hiHaHCIB,
LleHTpanbHuiA 6aHK, Komicis i3 LWiHHMX nanepis Ta iH.

e CamOperyniordi opraHisauii — npodeciinHi 06’eAHaHHS  iHaHCOBUX
nocepesHUKIB;
* IH(paCTpyKTypa pPUHKY LIHHUX nanepiB — KOHCY/bTauiiiHi Ta

IHhopMaLiiHI  pipMKn, pericTpatopu, [Leno3uTapHi i po3paxyHKOBO-KNiPUHIOBI
CITKM.

Po3rnsgHeMo OCHOBHI (POHAOBI MalfaHuUMKK CBITY, Ha AKUX 30CepempKeHa
GinbLUa YacTKa onepawiin Ha opraHizoBaHNX puMHKax LiHHKX nanepis (Tabn. 2.2).

% KapTawwoB b. A. PbIHOK LieHHbIX 6ymar (PyHaamMeHTanbHbI aHanus): Yue6. nocobue / KapTaluos b.A.,
MatBeeBa E.B., Cvmenosa T.A., NaBpunos A.E., / Bonrl'TY, Bonoropag, 2006. — 180 c.
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OcHoBHI (oHAoBI 6ipxi Ha 31 rpyaHsa 2010 poky

Tabnuuq 2.2

Cyma
PvHKoOBa
o : : KaniTanisauis yron
PenTuHr EkoHOMiIKa doHaoBa bipxxa (M1 on (mnpga.
C%'AA) | RON.
CLUA)
CLWA
1 €sponeicbknin | NYSE Euronext 15970 19813
Colo3
CLWA
2 | eponeticernii | NASDAQ OMX 4931 13439
Group
Colo3
3 | Anowis TokiicbKa (porA0Ba 3827 3787
6ipxa
4 BenmkobpuTaHis HOH'D'OHC"K& 3613 2741
(hoH0Ba GipXKa
5 | KHP Llarixavicbka 2717 4496
(hoHz0Ba OipXKa
6 | FOHKOHT [ OHKOH3bKA 2711 1496
(hoHz0Ba GipXKa
7 | Kavaga PoHA08a bipxa 2170 1368
TOPOHTO
8 | Ingis bombeiceka 1631 258
(hoHz0Ba OipXKa
HauioHanbHa
9 IHAiA (hoHz0Ba OipXka 1596 801
IHAaIT
10 | Bpasunis PoHp08a bipxa 1545 868
Can-lNayny
11 | Asctpanis ABcTpanifchbia 1454 1062
(hoHz0Ba GipXKa
12 HimeuyunHa Deutsche Borse 1429 1628
13 |KHP LLleHbthKeHCbKa 1311 3572
(hoHz0Ba OipXKa
14 | Liseiiyapis g'.JBe””apCbKa 1229 788
ipxa
15 | Icnanis Bolsas y Mercados 1171 1360
Espaiioles
16 MisgeHHa Kopes | Kopeiicbka 6ipxa 1091 1607
17 Pocis MMBE 949 408
18 |MAP MoxanHechypaska 925 340
(hoHz0Ba OipXka
37
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Ak 6aummo, nifepcTBo 36epiraetbca 3a oHgosBumu Gipxkamu CLLUA Ta
€Bponu, Xxo4a NoMiTHE MicLie 3aiMar0Tb TaKOX asicbKi (hoHAO0BI BipXKi.

2.2. AHani3 eKOHOMIKM Ta NPOMMCNIOBOCTI

dyHOaMeHTalbHUIA  aHaNi3  Ha  (DOHLOBOMY PWHKY TPYHTYETbCA Ha
TBEPLKEHHI, L0 BHYTPILLIHA BapTiCTb OYAb-AKOro (hiHaHCOBOIO aKTWBY AOPIBHIOE
TenepiLHiA BapTOCTi BCIX rPOLIOBMX TMOTOKIB, AIKI pPO3paxoBYe OTPUMYBaTU
IHBECTOpP Yy npoueci BONMOAIHHA HUMW B MaibyTHbOMY. [peACTaBHUK (yHAa-
MEHTa/IbHOM0 aHanizy HamaraeTbCs BCTaHOBMTW 4ac Ta po3Mipyu ManbyTHixX
rPOLLOBMX MOTOKIB i, 3aCTOCOBYHOUN BiAMOBIAHY CTaBKY ANCKOHTYBAHHS, BU3HaYa€e
TX TenepiLHIO BapTICTb.

[na Takux IHCTPYMEHTIB, SIK akuii, BiH MPOrHO3ye MpuMpICcT 1X 6anaHCOBOI
BapTOCTI, PO3MIpN AMBIAEHAIB TOLLO, BU3HA4Yae MabyTHIA [0Xif Ha OAHY aKLito
Ta MOXMBUWA KOeiuieHT AamBifeHAHWX Buniat. OTpUMaBLUM  IHBECTULIAHY
BapTICTb aKUil, aHaMITUK-(PYHAAMEHTaNICT MOPIBHIOE 1 3 PUHKOBUM KYpPCOM |
POOUTL BUCHOBKM MPO MPaBW/IbHICTb PUHKOBOT OLIHKN IHCTPYMEHTY.

OfiHaK, AN18 BU3HAYEHHS Yacy Ta 06CAriB rpoLoBMX MOTOKIB Y MalibyTHbOMY
(hyHOAMeHTa/IbHUIA aHasi3 po3noYnHatoTh 3 aHaliy PUHKY MPOAYKUIT Ta nmocnyr
eMITeHTa, BM3Ha4YatouM NepcreKkTUBY YTPMMAHHA Ta PO3LLMPEHHS LMX PUHKIB abo
AOCNIMKYHOUN MPUYMHK  TX BTPaTM 4YM CYTTEBOrO 3BY)XKEHHS. [licns uboro
aHasli3yloTb ranysb, A0 KOl HaNeXWUTb eMITEHT, BU3HaYat0Tb YCi MOr0 MOX/IMBI
nepesarun Ta cabki Micusa cepef IHLWMX NpeacTaBHUKIB. Mpu LbOMY B MepLlioMy
BUNAAKY aHani3ytoTb AK BHYTPILWHI, TaK | 30BHILIHI PUHKKW, Y APYromy — BCIX
MOTEHUiMHNUX KOHKYPEHTIB.

HactynHum etanom (QyHAaMeHTa/lbHOTO aHasnizy, 0C06/MBO Ha PUHKY
KOpPNopaTUBHUX LIHHUX nanepis, € aHani3 rocrnogapcbkoi Ta (iHAHCOBOI
AIANbHOCTI emiTeHTa. AHaNi3yeTbCAd MapKeTMHroBa CUTYyauis, MPOrHO3YyHTbCH
BUTOPr, BUTPATW, AOXOAM; OLIHIOETHCA PIBEHb TEXHOMONIT, AKICTb NPOAYKUIT i
poboTH, eqEeKTUBHICTL MEHEMKMEHTY; BU3HAYAKOTLCA MOKA3HUKMA (DIHAHCOBOI
CTIlAKOCTI, aKTMBHOCTI, CTPYKTYpM KaniTay Too®.

Bce ue [03BONse aHaniTMKOBI AOCUTb TOYHO MPOrHO3yBaTW ManbyTHIO
BapTICTb LiHHMX nanepiB. OfHaK BiH 3aBXAM nam'aTae, Wo Oyab-aKa AoAaTKoBa
IHpopMmaLis Npo 3MiHM MepcrneKkTnB abo camoi PUHKOBOT CUTYaLiT (NepeBULLLEHHS
NnonuTy Hag nNponosuuieto abo HaBMakM) MOXe MPU3BECTU [0 MepeoLiHKK
BU3HAYeHHS BapTOCTI.

AHani3 (MOHAOBOr0 PWHKY, AK | 0yAb-AKOro  IHWOr0 PUHKY, AOUIMbHO
po3no4YmHaTK 3 aHanizy CBITOBOro rocrnogapcrtsa B LjisioMy, NOTIM MePexoanT 4o
aHasni3y nesHOT ranysi Ha piBHI CBITOBOro rocnogapcTea, fasii aHani3yeTbCs CTaH
PErioHy i KpaiHW, e po3MilleHVIn eMITEHT LiHHUX Nanepis, a BXe MOoTiM MOXHa
nepexoanT A0 aHani3y raaysi B CepefuHi KpaiHu Ta eMiTeHTa 30Kpema. AKLo
eMITEHT € TpaHCHaLiOHa/IbHOK KOMMaHIE, TO HeoOXifHO NPOBOAUTW aHasi3
KpaiH, fie MiCTATbCA 1Oro OCHOBHI BUPOOHWLITBA Ta PUHKN 30YTY.

% Coxaupka O.M. Bipxxosa cnpasa: Migpyuruk/ Coxavpka O.M — 2-re Bi. 3MiH. ii gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. - C. 181.
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Bigomuii B YkpaiHi aHaniTMkK (oHgoBoro puHky HO. KpaBuyeHKO A0CUTb
TOYHO 3a3HayYmMB, WO (DyHAAMEHTaNbHWUIA aHani3 BMBYAE MPUYMHK, AKI PyXatoTb
puHkoMm™. Lleit aBTOp MoKasye cxeMmy npoBe/eHHs (DyHAAMEHTaNLHOIO aHanisy Ha
(hOH0BOMY PUHKY. ¥YMOBHO BiH Ha3uBae MOro aHanizoM “3ropu BHWU3” i noginse
Ha LWICTb eTanis:

AHani3 cTaHy eKOHOMIKW Ta PUHKY B LIJIOMY.

["any3eBui abo iHAYCTpiasIbHUIA aHani3.

PerioHanbHWIA aHaris.

AHani3 iHBeCTULIHOT NPUBabIMBOCTI 06’€KTIB IHBECTYBAHHS.
dopmyBaHHS IHBECTULLIAHOT CTpaTeril.

dopmMyBaHHS IHBECTULLIMHOIO NopTdens.

O,EI,HI/IM I3 OCHOBHMX MPUHUMMIB BWMOOPY TIET 4M IHLWOT KpaiHn ans
IHBECTYBaHHSA € Teopis LUUKNIB EKOHOMIYHOrO PO3BUTKY, 3riJHO 3 SKOK BiZOMO,
LL|0 PO3BMTOK EKOHOMIKM OYyAb-AKOI KpaiHW BiA6YBAa€ETbCA LMKMNIYHO: MiJHECEHHS
— NiK — cnag — AHO — MiJHECEHHS.

TakoX HeoOXigHO [AOCMIAWMTU BIAHOLLEHHS MIXK e(eKTUMBHICTIO CYKYMHOI
€KOHOMIYHOT [iSNbHOCTI B L{iNOMY | e(heKTUBHICTIO AisSiNIbHOCTI OKPEMMUX KOMMaHiM.
ICHYE 3arasibHWI 3B’A30K MiDK EKOHOMIYHOK AisiNIbHICTHO, 06CArOM NPofaxy akLuii,
[AOX0o4amy  Kopriopauiin i KypcoM akuiin. bepyunm o yBarm KOPOTKOCTPOKOBE
BIAHOLUEHHA BUMEpefXXeHHs Ta BifACTaBaHHA, MOXHa BIAMITUTA, WO LI YOTUPK
(bakTopu MaroTb TEeHAEHUI0 [0 O4HOYACHOro 3POCTaHHA abo 3HWXKEHHS. 3a
HEBE/MMKUM BUHATKOM, KYpPC akuiil i NpubyTKM KOMMaHi MatoTb TeHAEHUi0 [0
3HVXKEHHS nepej eKOHOMIYHUM CMagoM Y LMK Ai/I0BOT aKTUBHOCTI; KYpPC aKLii
BIHOB/IIOETLCA Ha Mi3HIX CTafifsX EKOHOMIYHOro cnafgy abo Ha noyatky
NiABVLLEHHS AiN0BOI aKTUBHOCTI. Kypc akuiin i NpubyTKN KOMMaHin Ay>Xe YyTuBi
00 EeKOHOMIYHOI [ifNIbHOCTI, [AEKONM BOHW 3HMXKYKTbCA, KOMM EKOHOMIYHWM
PO3BUTOK YMOBIIbHIOETLCA ab0 3a/ULLAETbCA HEe3MIHHUM. TakuMm YMHOM, Y
nnaHyBaHHI KOPMopaTMBHOI AifA/IbHOCTI Heo6XifAHO BpaxoByBaTW TeMM 3MiHU
€KOHOMIYHOT aKTMBHOCTI, a came: Bropy 4Yu BHW3 IAe EKOHOMIYHWIA PO3BUTOK
KpaiHw.

[Ona PpiHaHCOBMX IHCTPYMEHTIB OCHOBHE 3HayeHHA MatoTb Taki eKOHOMIYHI
(hakTopW, SIK 3ara/ibHUIn CTaH eKOHOMiKM, PO3Mip 6aHKIBCbKOro BifCOTKa, CTaH
30BHILWHLOT TOPriBAi, (POpPMyBaHHA KypCy HauiOHa/lbHOT TPOLLIOBOT OAMHMLI
BIAHOCHO [HO3eMHOT BantoTW. dPaxiBui, $Ki 3alMMatOTbCA TakMM aHaniom,
BUKOPUCTOBYIOTb KOMIM'IOTEPHY TexHIKY, CK/MagHi eKOHOMIYHI Mogeni, Lo
[,03BO/IAKOTH MPOrHO3yBaTH NOBEAIHKY PUHKIB.

CTpareris iHBECTYBaHHS B rajly3eBuil CEKTOP peastizyeTbCA TOPriBMet LiHHMX
nanepis rajsyseBux B3aeMHUX (poOHAIB abo akuii KoMmMaHin, AKi € nijepaMu B
MeBHUX CEKTOpax MPOMMUCNOBOCTI. 3 (PIHAHCOBMMMK MOKasHUKaMW CEKTOpIB
NMPOMMUCNOBOCTI CLLUA MOXXHa 03HaOMUTUCS Ha CauTi
http:biz.yahoo.com/p/s_conameu/html.

[MPOrHO31 CTOCOBHO LUMPOKUX 30BHILLIHIX EKOHOMIYHMX CU pobnsaTbea Ans
TOro, W06 BU3HAYMTH, SK HalKpaLle po3MICTUTK iHBECTULLIT B akLiT, obnirayii i Ha

ook wnE

0 KpaBueHko HO.51. PbIHOK LieHHbIX 6yMmar: Kypc nekumit/ KpasueHko FO.A —K.: BUPA-P, 2002. — C. 303.
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OCHOBHMX CEKTOPaxX CyOpUHKY. HacTyrnHMM KPOKOM B aHasi3i 3ropu-BHN3 € aHani3
cneymgivHMX cun, SKi BNAMBatOTb Ha (DIHAHCOBY AiS/IbHICTb OKPEMUX ranysen
NPOMMCNOBOCTI, W06 BMOpaTV HaNBINbLL NPUAATHI 3 HUX AN iIHBECTULIN.

AHani3 ranysein NPOMUCNOBOCTI BaXK/MBUIA 3 pafgy MPUYMH. 3 METOHO
YPI3HOMaHITHEHHS PU3NKY MOPTQens HeobXiAHO BU3HAYUTWU CTYMiHb 3MIHM,
e(heKTMBHOCTI MEeBHOI ranysi MPOMUCAOBOCTI B MOPIBHAHHI i3  CYKYMHOO
e(heKTUBHICTIO Kopropauiil Ta 3 iHLWKMMK rany3saMy NPoMMUCIOBOCTI.

PO3yMiHHA TOrO, SIK e()eKTUBHICTb OKPEMOT rasysi NPOMMUCIOBOCTI MOB'A3aHa
3 QISNBHICTIO  HWMWX rany3ein nNpoOMWUCNOBOCTI, HeoOXifHe TakoX Ans
KOHTPO/IOBaHHA abo 0OMEXEHHSI pU3nKy nopTgens. IHwa Baxmea posb aHaslizy
MPOMUCNOBOCTI NONsirae B TOMY, WO Hanbifbw npusabnuei Ans iHBECTULLIN
KOMNaHIT, AK MpaBwio, MpautotoTb Ha ranysb MPOMMUC/IOBOCTI 3 HaWKpalmMu
IHBECTULINHMMM XapakTepuctukamu. OTXe, W06 BU3HAYMTN HaNe(eKTUBHILLINA
HanpAMOK IHBECTULi, HeobXiAHO 3HaWTW Trany3i MPOMMCNOBOCTI 3 KpalmmMu
repcreKkTBaMu.

BasoBuii nigxig [0 aHanisy NPOMUCNOBOCTI MOBWHEH OYTU CKOPEKTOBaHWI
BIAMOBIAHO [0 XapaKTepuUCTUK KOXXHOI OKpemol ranysi. Hanpuknag, Haykosi
AOCNIKEHHA W NAaTEHTHWUA 3aXMCT AYXXe BaXMBI I B ranysdax 3 nepeioBoto
TEXHOMOTIEKD; NPUHLUWNN PEerynoBaHHA MalTb Be/IMKE 3HAYEHHA A/19 ranysei
MPOMMWC/OBOCTI, AKI KOHTPOJIOE YPAL; HOPMWU NPOLEHTa MatTb 3HAYEHHS AnA
KaniTaOEMKUX Tany3en; peknama BaXnvMBa Yy rany3ax, AKi BUTOTOBAOTb
CMOXMBYI  TOBapW; TEXOOCNYroBYBaHHA € BaXIMBUM AN Tajly3ei, AKi
BUrOTOBNAOTb Peyi [0Bro- i KOPOTKOCTPOKOBOIO BXMWTKY; YMOBW Mpaui MaroTb
BX/MBE 3HAYEHHA [N NPaueeEMKUX rany3eil; KOHTPO/b Hag YWCTOTOH
HaBKO/MLUHBOTO  CepefoBuLia  BaXIMBMIA AN rany3ei, AKi MOXYTb
CYNpOBOKYBaTUCb BUPOOHNLITBOM PEYOBUH LU0 3a6pYAHIOKOTL CEpeaoBULLE.

OueBnAHO, WO BIAOMPaAKOTLCA Ti ranysi, fKi 3 MakCUMa/bHOH IMOBIPHICTIO
MOXYTb MPUHECTM HaWBINbLWINIA - JoXi[ NPOTAroM nepiogy, SKUA  LiKaBUTb
iHBecTopa. IMoTiM y UuX rany3sax BubuparoTb KOMMaHii-nigepun. Tunu ranysein
NMPUINHATO PO3PI3HATYM 3a CTagisMmn po3BuTKy (puc.2.1).
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PiBeHb npoaaxy

1 etan 2 eTan 3 eTan 4 eTan 5 eTan

Puc. 2.1. ETann npoM1CcI0OBOro po3BUTKY

1. anysb, L0 HAPOMKYETLCA. AK NpaBuio, BOHa HELOCTYMNHa iHBECTopam,
AKi  O6aKatoTb npuabaTy akuii KoMmMnaHid [aHoi ranysi. 3asBuuyand Ui akuii
nepebyBatOTb Y BMACHOCTI NMPMBAaTHUX KOpMopauii, WO He BUMYCKatoTb akuii Ha
PUHOK. Ane rany3b, WO HapOLKYETbCA, Mi3HiLLe MOXKe NepeTBOpUTUCA Ha Oyab-
AKY 3 NnepepaxoBaHUX HKYE.

2. anysb, W0 pocTe. B MOPiBHAHHI 3 PELUTON ranysei, XapakTepusyeTbCs
NOCTIMHUM BUNEPEPKEHHAM 30iNbLUEHHS 06CAriB NpoaaxiB i nNpuobyTKiB. Taki
KOMMaHii Ha3MBaloTb KOMMAaHIAMW 3pOCTaHHA, a X akuil — aKuigMu 3pOCTaHHS.
Ocob6nuBy yBary chif 3BepHYTV Ha Te, LLI0 3pOCTaHHA LjiH Ha akLii HeAOCTaTHE Ans
TOro, W06 3p0obuTK TX aKLisMK 3poCTaHHsA. HeobXiAHOK | JOCTaTHLOK YMOBOIO €
BUCOKMIA (BULLE CEPeAHbLOr0) TEMN 3POCTaHHSA 3a [AeKi/ibKa POKiB.

3. CtabisibHa ranysb. [1o TaKoro TMny Hanexatb ranysi, 41d aKux npogaxi i
NMPMOYTKOBICTb BIAHOCHO CTabifibHI HaBiTb Yy nepiog peuecii. Ane He BapTo,
AyMaTy, WO NPUHANEeXHICTb A0 WIET ranysi «paTye» Bif 3HVKEHHA LiH Ha akuii,
X04a 3HWXKEHHS, MMOBIPHO, Oye He TakMM MOMITHUM. FAK NpaBuio, KOMMNaHii, Lo
HaseXatb [0 CTabiNbHUX rany3eil, MaloTb AOCTaTHI BHYTPILUHI pe3epBM Ha 4ac
Kpu3.

AKUIW, WO Hanexarb [0 CTabiibHUX rasy3eid, MPUAHATO PO3AINIATA Ha
[eKinbKa Karteropiu: ,,rony6i Qiwkn”, 060poHHI akuii i npnbyTkosi akuii. o
»FONY6UX  (ilOK” HanexaTb akuii  TUX KOMMNaHiih, $AKi  [AeMOHCTPYHTb
NPMOYTKOBICTb Ta BMMMIaYyrtOTb AMBIAEHAN HaBITb Y KPM30BI nepiogn. 3a uum
3BMYANHO CTOITb MOHOMO/IbHE CTaHOBULUE HAa PUHKY, (DiHAHCOBa MOTY)XKHICTb |
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e(PeKTUBHNIA MeHeMKMEHT. 3a O0OOPOHHMMM, SK 1 3a MPUOYTKOBMX, akuUisgMu
BUMIAYYHOTLCA BUCOKI foxoau. [poTe nNpubyTKOBUM akLisiM BNacTUBE He3HauyHe
KO/IMBAHHA AK amniTyAu UiH, Tak | MOTeHuiany 3pocTaHHA. BapTo BigMITUTK
OAWH, napagoKCa/lbHUA Ha Mepwuin  nornsg, akr, Wo akuil  KoMMaHin
KOMYHa/lbHOr0 rocrnofapcrsa € 0AHOYaCHO «ronyorMu QillkaMm», 060POHHUMU |
NPUOYTKOBMMMU.

4. UmkniyHa ranysb. AKLUIT KOMMaHii, WO Hanexarb A0 UMX ranyseu,
nepebysatoTb Nif BNAMBOM AINOBOro UMKNy. He BapTo, npoTe, nayrtatm iX 3
akuiamu, SKi 3a1exarb Bif Ce30HHOT aKTUBHOCTI.

5. CnekynaTvBHa ranysb. [ HUX XapakTepHa BUCOKa BONMATUIbHICTb LjiH,
Ta HEMOX/IMBICTb NPOBECTU I'PYHTOBHMWIA aHaI3 AMHAMIKN KYPCIB aKLin.

6. Manysb, WO 3aHenagae. TyT MAeTbCA NPO akuii KoMNaHii, Noe’a3aHux i3
BMPOGHMLITBOM 3aCTapifiol npoaykuii i (abo) 3actapiiMMu TEXHOMOTIAMN.

He BapTo 3abysatu, WO A1 AMBEPCUDIKOBAHMX KOMMaHiA, KOHrIoMepaTiB
HeobXiHO MPOBOAUTN MXKIasly3eBUiA aHani3.

O6MeXeHHAM LbOro MeToAy aHasisy € Te, L0 Hemae BMeBHEHOCTI, L0 neBHa
NMPOMMCNOBICTb Oye CUCTEMATUUYHO MPOXOAUTY Yepe3 5 cTafii, onmcaHuX BULLE.
MpoMMUCIOBICTL MOXKE ,,MEPEeCKOYMTI™ 3i CTafil NOYATKOBOr0 PO3BUTKY Ha CTafito
BMCOKOro piBHA pPOCTY abo MpPUNVHUTL AISNbHICTE Ha CTagil MPUCKOPEHOro
PO3BUTKY. Haibinblua LiHHICTb AOCMIIKEHHA MNPOMWUCNOBOIO UUKIY PO3BUTKY
nonsarae y MOX/IMBOCTI MepefbavyeHHs 3MiH Yy MPOMWUC/IOBOCTI, $IKY BUBYaE
aHaniTuK. [ocnigpkKeHHs UbOro UWKAY TakKOX 3acTepirae aHanitMka Bij
MOMWU/IKOBOrO MPOrHO3Y NPOMUC/IOBUX AOXOAIB Y Aa/leKOMY MaribyTHbOMY.

2.3. KypcoyTBoptotodi hakTopy M HOBUHU (PyHAAMEHTa/IbHOro
XapaKTepy Ha PUHKY LiHHUX nanepis

LliHn dhopMytoTbCA Mig BNAMBOM MNONUTY | NPONO3nLIT Ha ToW abo iHLIWIA
ToBap abo nocnyry. MpoTe TyT HEOOXIAHO NiTW Aani K PO3rNAHYTU Ti YAHHWUKMK, AKi
6e3nocepeiHbO BMN/IMBAKOTL Ha MaOyTHIO 3MiHY MOMNUTY i MPOMO3ULIT Ha PUHKY.
ICHYE LiNniA CNeKTP TaK 3BaHNX KYPCOYTBOPHKOUNX YMHHUKIB PUHKY aKLiiiA.

1. MaKpOeKOHOMIYHI YNHHUKN:
* PO3BUTOK KOH'HOHKTYPW PUHKY;
* €KOHOMIYHe 3POCTaHHS;
e [MHaMIKa LiH;
e IHBECTMLIAHWIA NONWT;
e CMOXMBYMIA NOMUT;
* 30BHILUHSA TOPriBNg,;
e Ba/IOTHUI KypC.
2. MiKpOEeKOHOMIYHI YNHHUKMN:
e [MHaMmiKa NpuoyTKY KOMMaHii;
e [VBIfJeHAHA NONITUKA,;
* [POrHO3 peHTabenbHOCTI B MainbyTHLOMY nepiofi;
* piBeHb BATpAT;
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* CTYMiHb 3aBAHTAXXEHHS 3aMOB/IEHHAMM;
* MEHEeKMEHT;
*  MOX/MBICTb 30YTY.
3. UMHHUKM PUHKY KaniTasi.:
* JKBIAHICTb IHBECTMLIN;
e CTaBKa BifCcOTKa 3a 06/irayismu;
e NPUBYTKOBICTb 3@ IHO3EMHUMU IHBECTULIAMM;
* 0MNoJaTKyBaHHS IHBECTOPIB.
4. PUHKOBI TEXHIYHI YAHHUKN:
* MOKYMKa A1s NigTPUMKN Kypcy;
* KyNiBNSi KOHTPO/IbHOIO MaKeTa aKLii;
* MIABULLEHHS KYPCIB MICNS CUILHOMO 3HUXKEHHSA KypCy;
* CMEKYNATUBHI MaHINynauii.
5. MNOMITUYHI YUHHWUKMN:
OO KETHA MONITUKE;
* NojaTKoBa NoMiTUKa;
e couia/ibHa NONITUKE;
*  €KOMOTIYHWNIA YNHHWK.
6. McrxonorivyHi YAHHUKKN (4yTKK, eMOLiT, CTpax, ONTUMI3M i T.M.).

BulenepeniyeHi KypcoyTBOPHOHOYI YMHHWKK BKasytoTb Ha Te, WO (DYHKLIA
BapTOCTI akuii € 6araTonapameTpuUyHoOLO, | Le ICTOTHO YCKNaAHKE aHasli3 PUHKY
aKLUin.

Ha po3BUTOK Mnogi Ha PiHAHCOBMX PUHKAX 3HAYHO BMMBAKOTb LOC/IIKEHHSA
aHa/TITUKIB MPOBIAHUX IHBECTULINHMX KOMMaHi abo aHaNiTUYHUX 6HOPO, TaKuX,
Ak Merrill Lynch, Morgan Stanley Dean Writer i Goldman Sachs, Moody’s
Investor Service, Standard&Poor’s (gocnigpkKeHHs MOXYTb CTOCYBaTWUCb KpaiH,
rasly3ei, TOBapHUX PUHKIB | KOHKPETHUX KOMMaHil).

Po3rnsaHeMo AeTtasibHille iHBECTULIMHI PEATUHIN, AKI MPUCBOOKOTLCSA PI3HUM
LIHHMM nanepam ABOMa HaubifbLL BIZOMUMW PEATUHIOBUMW areHTCTBaMW.

1. Moody’s Investor Service™:

a) LOBroCTPOKOBI 60Prosi 3060B’A3aHHS:
Aaa — 3onoTosigpisHi (Gild Edged)
Aa — BucokoknacHi (High-Grade Bonds)
A — upper-medium-grade obligation — BuLe cepegHbLOro PiBHS
Baa — medium-grade obligation — cepefHili piBeHb
Ba — cnekynaTuBHWIA XapakTep
B — HenpuBab/nBi iHBeCTMLT
Caa — cnabo3abesneyeHi
Ca — BMCOKOCMNEKYNATUBHI
C — He CNeKyNnATUBHUIA PENTUHT

0) KOPOTKOCTPOKOBI 6OProsi 3060B’sA3aHHS
Primel (P1)

* http://www.moodys.com/
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Prime2 (P2)
Prime3 (P3)
Not prime (NP)
B) 6aHkn ABCD (BCD +,-)
) AKICTb MeHeKMeHTY: MQ1, MQ2, MQ3, MQ4, MQ5
2. Standard&Poor’s*:
a) [OBrocTpokoBi 6oprosi 30608’a3aHHA: AAA  AA+/- A+/- BBB+/-
BB+/- B+/- CCC+/- CC C D NR (not rated)
6) KOPOTKOCTPOKOBI 6opro.i 3060B’a3aHHsA: ALl A2 A3 B C D
B) pe/TUHroBsa nepcrektmea Rating Outlook
Positive — peTUHT MOXKe OYTW NiABULLEHNI
Negative — perTMHI MOXe OYTU 3HKEHUI
Stable — HaviimoBIpHiLLe PeTUHT 3MiHIOBaTUCL He Oyae
Developing — moxe 6yTu NifBuLLEHMIA 260 3HMXKEHUI
NM (Not Meaningful) — nepcnekTnBa He BU3HaYeHa
Po3rnaHeMo HaMiBaXX/NMBIilLi  MaKpPOeKOHOMiYHI  iHgmMkaTtopn CLUA, iX
Nyo6nikytoTb Pi3Hi AepXXaBHi BifOMCTBa, SIKI KOHTPONIOKTbL BIAMNOBIAHWUIA CEKTOP
eKoHoMiku™:
1. OCHOBHI IHAVKaTOPW:
» GDP (Gross domestic product) — BBI1 (BanoBWi1 BHYTPILLHIA NPOAYKT);
» Account Balance — nnatiXHui 6anaHc;
 International trade (Trade balance) — Toprosuii 6anaHc;
» Leading Economic Indicators (LEI, iHAeKC OCHOBHUX MaKpOEeKOHOMIYHUNX
IHAMKATOPIB;
» Federal Government Surplus or Deficit (aediunT gepXxaBHOro 6L0LKeTY);
* Humphrey-Hawkins testimony (BucTyn ronosu ®eaepanibHOI pe3epBHOI
cuctemn CLUA nepen agBoma 6aHKiBCbKMMM KomiTeTamy KoHrpecy CLUA);
» Beige book.
2. TPOLIOBUIA PUHOK:
* Money supply (M1, M2, M3);
* Producer price index (PPIl) — iHAEKC NPOMUCNOBUX LiiH;
» Consumer price index (CPI) — IHAEKC CMOXMBYMX LiiH;
» Export prices (L4iHM Ha eKCnopT);
e Import prices (LiHM Ha iMNOPT);
» GDP deflator (gecpnatop BBI);
» Federal Funds Rate (BifCOTKOBa CTaBKa (pefiepasibHUX (POHAIB).
3. PUHOK npau:
» Unemployment rate (piBeHb 6e3p06iTTS);
* Non-Farm Payrolls (3aiHATICTb Y HEeCi/IbCbKOrocrnoAapCbKOMy CEKTOPI);
» Average hourly earnings;
» Personal income (0coBMCTI 4OXOAN HAaCeNeHHS);

2 \wwww.standardandpoors.com
* dyHgamMeHTanbHbIN aHann3 GUHAHCOBLIX PbIHKOB. — CT6.: MuTep, 2005. — 288 c.
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» Personal spending/consumption (0COGUCTI BUTPaTK HACENEHHS);

» Average workweek (cepefHiin po6o4mnin TUXKIEHD);

* Productivity (Mpo4yKTUBHICTb npadi);

* Help-wanted index (iHAEKC KiNbKOCTI HEOOXIAHUX POBITHUKIB);

» Unit labor cost (BapTiCTb 0AMHMLI BUTOTOB/IEHOT NMPOAYKLT);

» Consumer credit (CNOXMBYMIA KpeanT);

» Employment cost index (iHAeKC BapTOCTI pO60OYOI CUn);

» Real earnings/Real average weekly earnings (cepefiHs 3apobiTHa nnara 3a
TUXKAEHD);

» Jobless claims/Initials claims (3asaBku Ha fonomory no 6e3po6iTTio).

4. IHOMKaTopwu Toprisni:

* Retail sales (po3api6bHa Topriens);

» Durable goods orders (3amoB/ieHHs TOBapiB TPUBA/IOr0 BUKOPUCTAHHS);

* Wholesale inventories (ToBapHi 3anacu Ha cknagax ryptoBol TOprisni).

5. PUHOK HepPyXOMOCTI:

» Housing starts (>kutnose 6yaiBHULTBO);

* Building permits (go3sonu Ha 6yfiBHULTBO);

» Construction spending (BuTpatn Ha 6yAiBHULTBO);

» Existing home sales (KinbKiCTb NpogaHnx 6yANHKIB HA BTOPUHHOMY
PUHKY);

* New home sales (npogaxi HOBUX 6YANHKIB).

6. IHAMKATOPU NPOMMUC/IOBOCTI:

* Index Industrial Production (iH4ekc NpomMm1cN0BOro BUPOOHULTBA);

» Capacity utilization (koeiLiEHT 3aBaHTaXXEHHSA BUPOOHNUNX
NOTY)XXHOCTeW);

» Factory Orders (3aMOB/IEHHSA NPOMWC/IOBOCTI);

* Business inventories (3anacv BUrOTOB/IEHNX TOBapPIiB, KOMM/EKTYHUMX Ta
HaniBpabpmKariB Ha cKnagax).

7. G6apomeTpm Gi3Hec-Knimary:

* NAPM index (National Association of Purchasing Managers’ index) —
IHZEKC A1N10BOT aKTUBHOCTI HawioHaIbHOT acouiauii MeHeKepis;

* NAPM services index (National Association of Purchasing Managers’
services index) — IHAEKC [AiN0BOT aKTMBHOCTI HauioHanbHOT —acouiauii
MeHepKepiB y cepi NoCnyr;

» Atlanta Fed Index (iHAeKc AinoBoi akTMBHOCTI defepasibHONro pe3epBHOro
6aHKy B ATNaHTi);

* Philadelphia Fed index (iHgekc pinoBoi akTMBHOCTI PefepanbHOro
pe3epBHOro 6aHky B ®inagensir);

» Chicago PMI index (iH4eKC 4i1n10BOT aKTMBHOCTI AcoLiauil MeHe[kepis 3a
3aKyrnkamu);

* Michigan consumer sentiment index (iHLEKC HaCTPOK CMOXMBauiB,
MiunraHCbKuiA YHIBEPCUTET);

» Consumer confidence index (iH4EKC AOBIPK CNOXWUBaYiB).
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[0 eKOHOMIYHOI aKTUBHOCTI 3a/1ly4eHO [y>Ke BefvKa KifbKIiCTb YY4aCHUKIB, B
Hii 0bepTaeTbCsA 6e3MiY PIZHOMaHITHUX MaTepiaibHUX | (PIHAHCOBMX aKTMBIB.
Bumipatn Bce uUe 3a [LOMNOMOrOK HEBEMKOro Habopy umcen — HenpocTe
3aBfaHHs.

[na 6aratb0X eKOHOMIYHUX MapamMeTpiB BaXKIMBUM OyBae He CTI/IbKU came
3HaYeHHS, CKifIbKM MOro 3miHa 3a MEeBHMI NPOMDKOK 4Yacy. B eKOoHOMiuHilN
CTaTUCTMLI BMKOPWUCTOBYETLCA [eKi/ibka Crnocob6iB 3anvcy 3MiHW  KiNIbKICHMX
napameTpisB.

baraTo IHAMKATOPIB E€KOHOMIYHOI CTaTUCTUKMK, AKI  NyONiKylTbCA B
IH(hOpMaLINHNX CcuUCTeMax, MPOXOAATb MonepeaH0 06pPOOKY, CnpsMoBaHy Ha
BUAANEHHA Ce30HHOI 3anieXHocTi (seasonality), fKa MOXe CnOTBOPHOBATU
TeHAeHLIT EKOHOMIYHOro 3pocTaHHA. Ce30HHO BUPIBHAHI JaHi CYNpOBOLXKYHOTLCA
npu nyénikauii gopatkoBum iHaekcom SA (seasonally adjusted). Mopsag i3
NMOKasHMKOM Mpu ny6nikauil BKasyeTbCs, [0 SKOro nepiogy BiAHOCUTLCA MOro
3HayYeHHA: M — micsaub, Q — kBapTan, Y — pik. YacTo 3HayYeHHsi MoOKasHMKa
HaBOAMTLCA Y BWUINALI MOr0 BIAHOLEHHA [0 3HAYEHHA LbOro MoKasHMKa 3a
BIAMOBIAHWIA  Mepiog  NOMepeaHbOro  POKY; TOAI  BOHO  CYMPOBOMKYETHLCA
no3HaveHHsm Y/Y. BignosigHo, Q/Q 03Hayae KBapTasibHI AaHi CTOCOBHO [0
nonepegHbLOro KeapTany, a M/M — flaHi 3a MicALb LWOAO nonepeaHbLOro MicsALs.

2.4. T1oKa3HWKN AiSNbHOCTI PUHKY LIIHHMX nanepis

Ha KkoxHoMmy (hOHZOBOMY MalaH4MKy CBITY PO3paxOBYETbCA LiNA psig
MOKa3HWUKIB (419 KOXHOI OipXi CBOI), AKI Ha3MBalTb (POHAOBMMU IHAEKCAMM.
[laHi MOKa3HMKN Npu3HaYeHi 414 OLIHKW 3araibHoro ctaHy JOHA0BOrO PUHKY TIET
abo IHWOI KpaiHW. FAK npaBwu/io, BOHM PO3PaxoBYHOTbCA Ha MifAcTasi BapTOCTI
akuin (3BMyaMHO An1a OiNblIOT AOCTOBIPHOCTI — 3 YpaxyBaHHAM PUHKOBOI
kaniTanisayii), Lo BXOANTL [0 TaK 38aHOT PO3paxyHKOBOI 6a3u iHaekcy™.

ICHY€E 2 OCHOBHUMX BUAMN MOKA3HWKIB:

1) cepii cepefHix apuPMeTUYHMX HasgBHMX LiH. Cepil BifobpaxatoTb 3MiHU Y
Kypcax rpynu WiHHKUX nanepis;

2) cepil NoYaTKOBUX PUHKOBMX BAPTOCTEN YCIiX LIHHUX Nanepis rpynu.

[0 nepworo Buay Hanexutb iHAeKC [Ooy-[PKOHCa, SKMA € OfHUM i3
HalaBHILWIMX Ta HamonynAapHiWMx iHAekciB. IHgekc [oy-I>koHca € cepefHIM
apuMeTUYHUM UiH 30-TK akuid HanbiNbLWMX MPOMUCIOBMX KOMMaHIn Ha Hbto-
lopKebKiii Gipxi, sIKi € nigepamu y CBOIX rany3ax NpoOMUCIOBOCTI. Lie Tak 3BaHi
“blue chips” — HalbiNbW MNONYNAPHI akuii OCHOBHUX KOMMaHii, fKi MakTb
HalbifbL CTabiIbHUIA KypC.

[0 apyroro BuAy NoKasHUKIB HANEXWUTb IHAEKC, AKNIA 6a3yeTbCA Ha CepeaHii
MOYaTKOBI PUHKOBI BapTOCTI LiHHMX nanepiB NeBHOT rpynu i 06YNCNIOETLCA 5K
A06YTOK KifIbKOCTI aKLii B 06iry Ha puHKOBY LIIHY aKLiii.

Lla nouyaTkoBa pWHKOBa BapTICTb BCTAHOB/IHOETLCA HA OCHOBI 6a30BOI
BapTOCTi | MO3HAYaeTbCA $IK IHAEKCHA BapTicTb. Haibinbll 4acTo BXMBaHa

* Mutman 1.1k, OcHOBbI MiHBecTMpoBaHua/ Futman J1.0x., IkoHk M.A.. Mep. ¢ aHrn.. — M.: feno, 1997. - C.
118.
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IHOEKCHa BapTiCTb CTaHOBMTL 100, ane BOHa MOXe mMaTtu 1 iHLWI 3HadveHHsA: 10 abo
50.

Po3rnsaHeMo HainbinbLL NOLWNPEHI B CBITi ()OHA0BI iIHAEKCHU.

CLUA

DJIA — iHgekc Joy-Mxonca (Dow Jones Industrial Average)®. 3'asuscs B
1897 p., B HUHIWHLOMY BUINAAI Po3paxoByeTbca 3 1928 p. He 3Baxkaroum Ha
Ha3BYy «MPOMWCNOBUIA», [0 NOro CKIady Ha AaHWil MOMEHT BXOAATb TPU KOMMaHiT
cthepun nocnyr i Tpu 6aHKN. PO3PaxoBYETLCA AK CepefHE apUPMETUYHE LiiH aKLil
30 KOMMaHii, WO BXOAATb [0 PO3PaxyHKOBOI 6a3n iHAeKCy. AK  AiNbHUK
BUKOPUCTOBYETLCA He KifIbKICTb KOMNaHii y BMOipLi, To6T0 30, a KoegiLieHT, L0
BpaxoBYye 6araTtokpaTHe ApO6JIeHHA akuii (CniT) emiTeHTamuy, WO 6araTo pasis
BigbyBanocs 3 1928 p. Po3paxoBylOTbCA TaKOX TPaHCMOPTHWIA IHAEKC [oy-
xoHca (20 akuyiin) (Dow Jones Transportation Average — DGTA),
KOMyHanbHUA iHaeke (15 akuiin) (Dow Jones Utilities Average — DJUA),
KOMNOo3nTHUI iHaekc doy-xoHca (65 akuin) (Dow Jones Composite Average —
DJCA) 1a iH.

Standard&Poor’s®.  Haiibinbll  mowwMpeHnii  cepen  NpodecioHanis
(hOHA0BOIO PUHKY € iHAEKCW, L0 PO3PaxoBYHOTHCA PEWTUHIOBMM areHTCTBOM
Standard & Poor’s. Lii IHAEKCU 3BaXeHI 3a PUHKOBUMW KanitanizauiaMmu i
po3paxoBytoTbeca 3a 100 (S&P100) i 500 (S&P500) akuisimu Harbinbwmnx
kopnopauiin CLUA. B cimeicTBi TakoX Oinbwe 90 rany3eBuX iHOEKCIB.
CnifIbHICTb METOAMKM PO3PaxyHKY [03BOJAE NEerko 3iCTaBNATA AaHi 3a PI3HUMMK
CeKTopamu ekoHoMmiku. Mepiog 1935-1937 pp. BUKOPUCTOBYBaBCA SiK 6a30BUiA,
noyaTkosa BeniymHa — 10.

NASDAQ"Y. Ingekcis NASDAQ TakoxX € Line CimelicTBO. HAKLWO Ha3Ba
NASDAQ HaBoguTbCA 6€3 po3LMpeHHs, MaeTbCA Ha yBasi iHgekc NASDAQ
Composite, L0 BKIKOYaE MepeBaXKHY OiNbWICTb aKUid, SKAMKU TOPryTb Y Uil
cucTtemi No3abipXKoBOi eNIeKTPOHHOI Toprieni. B OCHOBHOMY, Le KoMMaHii, Lo
Cneuiani3yloTbCd Ha BWUCOKMX  TEXHOMOriAX: BMPOOGHULTBO  KOMM'HOTEPIB,
nporpamHoOro 3abesneyveHHs, TeneKOoMyHikauii, 6ioTexHonorii i T.n. lloyaTok
po3paxyHKy — 5 ntotoro 1971 p., noyatkose 3HayeHHA — 100.

Value Line®. Ingekc Value Line Bkntouae npu6amsHo 1700 akuiii, akumu
Halb6inb akTMBHO TOprytoTb y CLUA. 3miHa iHAeKCY po3paxoBYETLCA K CepefHE
reoOMeTpuyHe 3MiH YCiX K0ro KOMMOHEHT.

Russell 3000 Index*®. 3000 komnaHili i3 Haii6iNbLLOK BAPTICTIO NaKeTa aKLiii

Russell1000+Russell2000.

Wilshire 5000%°. KomnaHii 3 Haii6inblumm 06CAroM Npoaaxy Ha (hOHA0BUX
PUHKaX.

BennkobpuTaHis

*® www.djaverages.com

“® \wwww.standardandpoors.com
" www.nasdag.com

& www.valueline.com

9 www.russell.com

%0 web.wilshire.com
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FTSE-30 Share Index'. Financial Times Industrial Ordinary Share Index
BrepLuUe cTaB Nyb6nikysatucs B 1935 p. Po3paxoByeTbCsi Ha OCHOBI KypciB akui 30
eMITeHTIB (NPOMUCNIOBUX | TOProBMX KoMmmMaHii). Ller iHAeKC € reomMeTpuyHoo
cepefHbOI0, SKa OAEPXKYETLCS LLMSAXOM MEPEMHOXEHHS KYPCiB akuin 30 KoMnaHii,
LLLO BXOAATb 40 BUBIPKM, | BUpaxyBaHHA 3 LOOYTKY KopeHs 30-ro CTeneHs.

FTSE 100. HainowwpeHiwnii iHAeKC BenukobpuTaHil (BUMOBNSETLCS
»PyTCcn 1007), wWo pospaxoByeTbcsd Ha 6a3i 100 akuii. Bigbip npoBoamTbCA
CrneuiasibHOKO KOMICIEO, [0 CKAady KO BXOAATb MPefACTaBHUKA  psagy
npoeciiHuX (iHaHCOBMX oOpraHisauin, a TakoX rasetu ,Financial Times”.
IHOEKC, 3BaXKEHMI 33 PUHKOBOK KaniTasi3alieto, po3paxoByeTbea 3 3 CiuHs 1984
p., NoyaTkoBe 3Ha4eHHs — 1000. KomMnaHii, Wo BXoAdTb 40 BUGIPKK, CTAHOBNATb
70% 3aranbHOT Kanitanizayii poHA0BOro pUHKY BennkobpuTaHir.

FTSE Mid 250. IHgeKc xapakTepu3sye CTaH pUHKY akLiil cepefHixX KOMMNaHin
3 06cAromM KaniTtanisauil, WO CTaHOBUTb NPU6nN3HO 20% pUHKY BennkobpuTaHii.
Lle Taki 250 KomnaHii nicna COTHI Halbinblimx, ki notpanunn go FTSE 100.
Po3paxoByeTbca 3 rpyaHa 1985 p., noyaTkose 3HayeHHA — 100.

HimeuunHa

DAX 30 OcHOBHUM (hOHAOBMM iHAekcoM Yy HimeuunHi € ingekc DAX 30,
L0 po3paxoByeTbCA 3a 30 akLissMU | 3BXKEHWNIA 3a PUHKOBOKO KaniTanisauieto. 3a
HacnifikamMmy TOPriB B €NeKTPOHHI CUCTEMI po3paxoBYETbCA iHAEKC Xetra DAX,
BiH npakTnyHo cnisnagae 3 DAX 30, ane enekTpoHHa cecid foBLIa, TOMY LiHU
3aKpUTTA MOXYTb ICTOTHO BIApI3HATUCA. Po3paxoBytoTbcs TakoXX DAX100 i
KOMNo3nTHui iHgekc CDAX 3a 320 akujismu.

dpaHuin

CAC 40. OcHoBHUMY (hoHA0BUMM iHAeKCaMK Y DpaHLUii € iHgeken CAC 40 |
CAC General. CAC 40 po3paxoByeTbcs Mapn3bKoo HoHO0BOK Gipxeto (3apas €
4aCTUHOK NYSE Euronext) i TOBapuCTBOM (hpaHLy3bKMX GipX 3a akuiammn 40
Halb6inbwmMX emiTeHTIB. 3a 6a3y 1000 NPUAHATO 3HAYeHHS iHAeKCY Ha 31 rpyaHs
1987 p. CAC General o6umcntoetbes 3a akuismm 250 eMiTEHTIB.

AnoHis

Nikkei 225%. Ingekc Nikkei pospaxoByeTbcs Ha 6asi 225 akuiil, AKuMu
TOprytoTb Ha TOKilCbKIA  (hoHAOBIN Bipxi. Lle cepeaHboapUMETUYHNIA
He3BaXXEHUIN [HAEKC, L0 PO3paxoBYETbCA Tak camo, K Dow Jones Industrial
Average. yb6nikyetbca 3 1950 p. IHaekc Topix po3paxoByeTbest 3 1968 p. 3a
BCiMa akUifiMu, AKUMW TOPTYHOTb Ha nepLin cekyii TPB. Lle KnacuuHuin iHAEKC,
3BKEHWI 32 KiNIbKICTHO BUMYLLEHNX aKL,iil.

KaHaga

TSE 300>, IHaekc TSE300 po3paxoByeTbcsa Ha Bipxi TopoHTo. Lle 38axeHuit
3a BE/IMYMHOO KaniTanisauii iHAeKC KOMMNaHIn, akui’ AKX KOTUPYOTLCA Ha Bipxi
TopoHTo. lMpeacTaBneHo 14 cekTopiB eKOHOMiIKW. Ba3oBe 3Ha4YeHHs iHAEKCy 3a
cTaHoM Ha 1975 p. — 1000.

> www. ft.com

>2 deutsche-boerse.com

>3 http://e.nikkei.com/e/app/fr/imarket/nikkeiindex.aspx
> http://www.tmx.com/
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Mekcuka

IPC. IHgekc IPC po3paxoByeTbcsi Ha MeKCuKaHCbKiin hoHaoBI 6ipxi. Lle
3BKEHUI 3a BENMYMHOK KaniTanizauii iHAEKC, L0 PO3pPax0oBYETbCS HA OCHOBI
KOTUPYBaHb akuii 35 NPoBiAHNX MEKCMKaHCbKMX KOMMaHii. CnmMcoK akLii, Lo
BK/HOYAIOTHCA B PO3PaxXyHOK, MIHAETLCA KOXHI 2 micaui. ba3ose 3HaueHHs IH4EKCY
3a cTaHOM Ha 30 »o0BTHA 1978 p. — 0,78.

Bpasunisa

Bovespa. IHaekc Bovespa po3paxoBYETbCS Ha OCHOBI HalbiNbL MIKBIAHUX
akuin, fknmn ToprytoTe Ha bipxi Can-lMayny. B nepiog 3 1985 no 1997 p.
3MEeHLLEHHS BennumHK iHaekcy B 10 pasis Bigbysanocsa 10 pasis: B 1985, 1988,
1989, 1990, 1991, 1992 pp., 2 pa3m B 1993, 1994 i 1997 pp. yepe3 naHyrouy B
KpaiHi iHnsayito (5o 2500% Ha pik).

["OHKOHT

Hang Seng. IHgekc Hang Seng — 3BakeHWiA 3a KaniTanisauieto iHAeKC, WO
PO3Pax0oBYETLCA HAa OCHOBI KOTMPYBaHb akuUi 33 KOoMMaHii, obcar Kanitanisauii
AKUX Ha [TOHKOH3bKiM (hOHAOBIM GipXi cTaHOBUTL Npu6nM3HO 70%. Lo cknagy
IHAEKCY BXOAATb KOMMaHIT 4 CeKTOpiB: KOMmepuis i BMPOBHMUTBO, (hiHaHCW,
KOMYHa/lbHI NMOCNyru, 3eMesibHa BNacHICTb. ba3oBe 3HayeHHs iHAEKCY 3a CTaHOM
Ha 31 nunHa 1964 p. — 100.

Lle uikaBo!

B uomy cekpeT ,,Opakyna i3 Omaxu”? IHBecTuUiliHI npuHUMnu YoppeHa badgdeta

YoppeH badet (Warren Buffett), Ha nepekoHaHHs 6ifbLIOCTI A0ro Koner, — HaibinbL
YCNILLUHWIA iHBECTOP, AKWUIA 3p06MB CBII KaniTas, iIHBECTYHoUM B akuil. MpoTe, CNoBo ,,yCrnix” TyT,
He [opeyHe. Y BMOOpI 06'eKTiB ANA iHBeCTUUiA bBadheT AOTPUMYETLCS BUHATKOBO
(hyHOaMeHTa/IbHOro aHanisy, — BiH BWOWMpae akuii 3a (iHaHCOBUMW |1 BUPOGHMYMMU
MOKa3HMKax KOMMaHii-emiTeHTiB. BiH Kynye He NpocTo akLii, a ycniwHuiA 6i3Hec, aKuii CToiTb
3a UMMM LiHHMMK nanepamn. Mpu upomy baddeT Bigaae nepesary TMM akTuBam, SiKi, Ha Oro
AYMKY, Ha MOMEHT KyniBni HefoouiHeHi. beaymoBHO, BathheT € AOBrOCTPOKOBMM iIHBECTOPOM
— Yy cepeaHboMy BiH TpuMae akuii 10 pokiB. | 3a Oro crnoBamu, MOro He XBWIIKOE, LLO
TpanuTbCs Ha GipXi Nicns Toro, AK BiH X KynuB. 3a MOro BacHMM 3i3HaHHSAM, XOPOLUi akuiT BiH
TpYMaTUMe PIBHO CTi/IbKK, CKi/IbKM BOHW 6YAYTb 34aTHI MPUHOCUTM NPUOYTOK.

"OCHOBHWIA CEKPeT YCMILWHOro iHBECTYBaHHA, — TroBOpUTb badeT, Ha3BaHWiA

"Opakynom 3 Omaxu™ 3a CBOE iHBECTULLIIHe YyTTS, — BUOPATV XOPOLLI aKLii B NOTPIGHWIA Yac i
TpuMmath X 4O TUX Mip, NOKW Li akuil 3a/MwarTbCqd Xopowumn®. Haibinbw BifoMOo i
HanbiNbLL LMTOBAHOK INOCTpaLieto yeniwHocTi cTpaterii baddeTa € Toin thakT, wo $10000,
BK/1afleHi B 10ro KomnaHito B 1965 poui, 3apa3 npuHecin 6 6am3bko $30 maH. Ti x $10 Tuc.,
iHBecToBaHi B iHAeKC S&P 500, 3apa3 KowTyBanm 6 nnwe $500 Tuc. Cam baddeT 3alimae gpyre
MiCLie B PEMTUHIY HaibaraTwmnx NIFofei CBIiTY 3a Bepcieto Forbes.

YoppeH EpgBapg Batder Hapoamscs 30 ceprnHA 1930 poky B MicTi Omaxa, wWo
po3sTawoBaHe B LwWTaTi Hebpacka. B 11 pokiB BiH BUpilWMB crnpobyBatn cebe B 6ip>XXOBUX
cnekynauiax. ricna 3akiH4eHHA BULLOT WKonn B 1947 poui baddeTt BCTYNUB 40 YHIBEPCUTETY.
Y 1956 poui badder nepeixas B Omaxy i 3acHyBaB komnaHito Buffett Associates. Cemepo
YneHiB oro cim' i ApysiB BHEC/M CBOI YaCTKM B KaniTan, wo cknas $105 Tuc.

Crpareria badeta BuknageHa B 13 npuHUMNAX KOPMOPATMBHOMO  YrNpaB/iHHSA,
chopmynboBaHUX HUM y 1983 poui. Mo-nepwe, BadeT po3rnsgae cebe, iHWUX KepiBHUKIB
KomnaHii Berkshire i akLjioHepiB KOMNaHii He KK CTOPOHW onepauii 3 KyniBni-npogaxi akuin, a
MapTHepIB, WO CMi/IbHO IHBECTYHOTb CBOT FPOLLI B aKLii.
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[yxe BaxnMBuiA nNpuHUMN Badpeta — HEBTPYYaHHA B oOrnepaTMBHE KepiBHWULTBO
KynieHuMn KomnaHiamu. ,,Opakyn i3 Omaxu” Kyrnye KOMMNaHito, fKa BWAAETbLCA MNOMY
NpuBabNMBOID, | €4UHE OnepaTMBHE PillEHHS, SiKe BiH MNpuiiMae, — nNpU3HaYeHHs abo
nepenpu3HaYeHHs reHepabHOro AMPeKTopa KOMMaHil i BU3HaUYeHHs po3Mipy i NMOpsAKY Moro
BUHaropoau. K npaswusio, BUHaropoga rnepefbadvae OTpUMaHHA KepiBHUKaMU OMLUIOHIB Ha aKuii
KOMMaHiT nicng [OCArHEHHS MeBHWX pe3ynbTaTiB. PellTa BCIX pilleHb 3a/MLWLIAETHCA 3a
KepiBHMKOM. Y nepeBaxHil 6ifbLIOCTI BUNAAKIB Takmil nigxig cebe BUNpaBaoBYe — nparHy4u
NiABULLMATL BMlaCHY BWHAropoAy, KepiBHUKM MigBULLYIOTL | KaniTanizayito KoMnadii, 4oro i
nparHe badder.

MiHimisauis pusnkiB — O4WH i3 HapKHMX KameHiB cTpaTerii baddeTa. 3a 1ioro BnacHMMm
BM3HaHHAM, BiH LUBMALLE BiAMOBUTLCSA Bif LiKaBOro npuabdaHHs, HbXK nige Ha 30i/bLUeHHS
6opriB CBOET KOMNaHIT.

Y kepiBHUUTBI fisnbHicTio Berkshire Hathaway badder Hepigko 3BepTaeTbCa [0
K/TKOHOBOIO MPUHLMMY IHBECTYBaHHS, 3aCBOEHOT0 HUM LLUe B FOHOMY BiLli, — YMiHHIO YeKaTtu.

Y NOBCAKAEHHOMY XUTTI baththeT AOCUTb KOHCEPBATUBHWIA | EKOHOMHWIA. o-nepLue, BiH,
3a MOro BMaCHMMMK C/lI0BaMK, BBa@KAae 3a Kpalle KynyBaTW Ti KOMNaHii, MPOAYKUIE SAKMX
KOpPUCTYETbLCA caM. Tak, B 04HOMY 3 NCTIB akuioHepam Berkshire Hathaway BiH npu3Hascs, Wo
WOAHA BuNMBaE Mo n'atb 6aHok ,,Cherry Coke”. TloTim BiH 0rosocus, WO He
nepeobupaTMeTbCA Ha MOCT ronoBu pagu avpektopis Coca-Cola, W06 matn MOX/IMBICTb
30CepeanTMCa Ha IHWKUX HanpsMax po6oTtn Berkshire. MpoTe npogaBaT CBOK 4acTKy B

KomnaHii (8,4%) BiH He 36MpaeTbCs. MNepexoanTn Ha Hanoi Big Pepsi, MabyTb, — TeX. bagpeT
AyXxe 6epeXknmBniA, AKLWO He CKaszaTu — CKYMWiA. BiH )K1Be B CBOEMY OYAMHKY Ha DapHXeM-
CTpIT B MicTi OMaxa, KynneHomy uie B 1957 poui 3a $31500. BiH cam BOAMTb CBOK MaLLIMHY,
eKOHOMNSAYM Ha 3apnnati BofieBi. HaBiTb HOMEPHMWIA 3HAaK Ha MOro MawwuHi € TabMMYKOK 3
HanucoM "bepexnueuin”. XapuyBaTuca baddeT BBakae 3a Kpalle rambyprepamMmm — 1Oro
yacTka B KomnaHii McDonalds ctaHoBuTb 4,3%.

Xoya bader cxBanbHO BIATYKYETHCA MPO KOMMaHIl, WO NpauioloTh Y ranysi BUCOKMX
TEXHONOTiM, BiH He Mocniliae BKNagaTyn B HUX rpowwi. Mig yac 6ymy IHTepHeT-KoMNaHili 6arato
XTO [OpikaB MOMY TWUM, WO BiH BTpayae BUTigHY MOXUBICTb A/ BKNafeHHA KowTis. MpoTe
"Opakyn" CKENTUYHO CTaBUTbCA A0 KOMMaHil, NPOAyKLUIED AKX He KOpUCTYeTbcA cam. o
pedi, Ao Mepexi IHTepHeT BaddeT nigknoumsca nuwe B 1997 poui — Ta nvwe gns Toro, Wwob
rpaty no mepexi B nokep. | Ue He3Baxaruu Ha Te, WO OAHWMM i3 Apy3iB baddera i 1ioro
MOCTINHUM NapTHEPOM Mo ronbgy € npesngeHT Microsoft binn reiTc.

YoppeH badder — fyxKe HeopAauHapHa NOAMHA, | 6arato eKcrnepTiB BBaXarlOTb, L0
CBOIMM ycrixamn KomnaHis Berkshire Hathaway 3060B'fi3aHa, nepLu 3a BCe, MOro OCOOMCTIN
Xapuami i 34i6HOCTAM.

xepeno: www.k2kapital.com

3anuTaHHA ANs NepeBipKU 3HaHb

AKi OCHOBHI B1AM KOPMopaTUBHUX LiHHUX nanepis Bu 3HaeTe?

2. SKI  OCHOBHI BMAW [epXaBHUX UiHHMX nanepis  Bu  3HaeTe?

OxapaKTepusymnre ix.

XTO € OCHOBHUMW YyYaCHMKamMu (DOHLOBOIO PUHKY?

Ha3BiTb OCHOBHI (POHAO0BI MaifaH4MKK CBITY.

fka 3arasbHa CXxema MpoBefdeHHA (YyHAAMEHTaIbHOro aHasmidy Ha

(hOHZ0BOMY PUHKY?

6. $KI OCHOBHI MPUHUMNM aHanily BUKOPUCTOBYKOTLCA MPU BMOOPI KparHW
AN IHBECTyBaHHA?

7. B 4yomy nonsratoTb 0COGAMBOCTI aHani3y ranyseil NPOMUCIOBOCTI?

=

o bk w
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10.

AKi OCHOBHI KYpPCOYTBOPHOHOUI YAHHMKM PUHKY aKLin By 3HaeTe?

AKi NpoBifgHI aHaNiTUYHI KOMMaHIT Ta PeMTUHIoBI areHTcTBa Bu 3HaeTe?
OxapakTepusyiTe peTUHIOBY LLUKasy, IKY BOHW BUKOPUCTOBYHOTH?

AKi  HailbinblW nowupeHi B CBITI (oHAOBI iHAEKCHM Bu  3HaeTe?
OxapakTtepusyiTe ix.

[MocrnaHHS Ta peKoMeH0BaHa nitepaTypa

1.

10.

11.

12,

13.

14,

15.

16.

17,

3aKoH YKpaiHu ,,[1po iHCTUTYTKM CMifIbHOrO IHBECTYBaHHA (NaioBsi Ta
KopnopaTuBHi iHBeCTULiHI oHan)”. Big 15.03.2001 Ne 2299-111.

3aKoH YKpaiHu ,,[1po wiHHI nanepu Ta goHa0BuIA prHOK”. Big 23.02.2006
Ne 3480-1V.

Bpeiinu P. MpuHUMNbI KopnopaTuBHbIX uHaHcos/ bpeinun P., Maitepc C.:
Mep. c aHrn.. — M.: Onumn-busHec, 2008. — 1120 c.

ManaHoB B.A. NMpon3BoAHbIE MHCTPYMEHTLI CPOYHOIO PbIHKA: (PbHOYEpChl,
OMUMOHBI, CBOMbI: Y4ebHUK.— M.: ®drHaHCbI 1 cTaTncTMKa, 2002.— C51.
MfnTmad J1.0X.. OcHoBbl MHBecTMpOBaHusA/ 'tmaH J1.0X., [>KoHK M. [.
Mep. c aHrn.. — M.: [eno, 1997. — 1008 c.

[Hertapesa O.U. bupxkeBoe aeno: YuebHuk ans sy3os/ Oertapesa O.U.,
KanguHckas O.A.. — M.: baHku n upxxu, KOHNTW, 1997. —507c.
KpaBueHko HO.A. PbIHOK LieHHbIX 6ymar: Kypc nekumii/ KpasueHko HO.4A..
—K.: BUPA-P, 2002. — C. 303.

MapLuan x.®. drnHaHcoBasa NHXeHepns: oHoe pyKOBOACTBO MO
(pMHaHcoBbIM HOBOBBeAeHMAM/ MapLuan k.., baHcan B.K: Mep. ¢ aHrn.
— M.: UH®PA-M, 1998. — 784 c.

HaiimaH 3.J1. Manas aHumknoneans tpergepa/ Haviman 3.J1. — M.
AnbnnHa busHec bykc, 2007. — 403 c.

HaiimaH 3. MacTep-TepyAnHI: CeKpeTHble MaTepuanbl/ HarimaH 3.J1. —
M.: AnbnuHa Maénuwep, 2002. — 320 c.

Mocobure no koprnopateHoMy ynpasneHuto / U.S.A.l1.D. — Kues, 1997.
—46.c¢.

KapTawos b. A. PbIHOK LieHHbIX 6ymar (PyHAaMeHTa/IbHbIA aHan3):
Yue6. nocobue / Kaptawos b.A., MateeeBa E.B., Cmenosa T.A.,
MaBpunos A.E., / Bonrl'TY, Bonoropag, 2006. — 180 c.

Coxaubka O.M. bip>kosa cnpasa: MigpyyHnk/ Coxaubka O. M. — 2-re
BUA. 3MiH. 11 gon. — TepHoninb: KapT-6naHw, K.: KoHgop, 2008. — 632
C.

dabouun ®. YnpasneHue naeectmumamu/ daéouum ®.: MNep. ¢ aHrn. —
M.: UH®PA-M, 2000. — 932 c.

Coxaupka O. M. ®iHaHCOBUIA IHXUHIPUHT: HaBYanbHWIA NOCIOHMK /

O. M. Coxaupbka. — K.: KoHpop, 2011. — 660 c.

PyHOaMeHTabHbIN aHaNM3 PUHAHCOBBIX PbIHKOB. — CI16.: MNMuTtep, 2005.
— 288 c.

LWapn Y.®. Nueectuuun/ Wapn Y.®., Anekcanap I.Ax., beinm . B:
Mep c aHr. — M.: UH®PA-M, 2001. — 1028 c.

o1

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




18. deutsche-boerse.com

19. http://www.moodys.com/
20. http://www.tmx.com/

21. web.wilshire.com

22. www.djaverages.com

23. www.ft.com

24. www.nasdag.com

25. www.russell.com

26. www.standardandpoors.com
27. www.standardandpoors.com
28. www.valueline.com

Kntoyosi cnosa: (pOHAOBI IHCTPYMEHTM, Aep>KaBHI LjiHHI nanepu, LiHHI nanepw
KazHayeiicTBa CLUA, OCHOBHI  Y4YaCHWKW  (POHAOBOIO  PUHKY, (HOHAOBI
MaligaHuMKM, BHYTPILIHA BapTICTb, CXeMa MPUAHATTA IHBECTULIMHOIO PiLLEHHS,
T™MNW  rasly3eil  3a  CTafdisMyM  PO3BUTKY, MAKPOEKOHOMIYHI  YMHHUKW,
MIKPOEKOHOMIYHI  YUMHHWKW, UYUHHWKM PUHKY Kanitanis, PUHKOBI TeXHIYHI
YMHHUKN, NOMITUYHI YNHHWUKKW, MCUXOJONIYHI YMHHUKK, PEUTMHIOBOI areHTCTBa,
(POHZ0BI IHAEKCK.

TecToBI 3aBaHHA

1. Cxemy MPUAHATTS IHBECTULINHOIO piLleHHS AOLINIbHO PO3MOYMHATH i3:
a) BMOOPY KOHKPEeTHOro NignpueMcTBa;
6) BMGOPY KpaiHu abo perioHy;
B) BMOOPY NPOMMWCNOBOCTI;
) BMOOpPY rasy3eBoro CeKTopy.

2. 3aBepLUasibHUM eTarnom CXeMu NPUAHATTS IHBECTULLIMHOTO PiLLIEHHS €:
a) BMOIP KOHKPeTHOro NiagnpueMCTBa;
6) BMOBIP KpaiHM abo perioHy;
B) BM3HAYEHHS YAaCTKM Pi3HUX LiHHUX nanepis y nopTdeni iHBeCTULIi;
) BWGIp rany3esoro CEKTopYy.

3. Kypc aKu,ii1 BiJHOBMHOETLCA:
a) Ha ni3HIX cTafiax eKOHOMIYHOro cnagy;
0) Ha no4aTKy MiJHECEHHS AiN0BOT aKTUBHOCTI;
B) He BIAHOBNOETLCH;
) Ha Mi3Hix cTagdisix eKOHOMIYHOro crnady abo Ha novYaTKy NigHECeHHs AiNoBoi
aKTWBHOCTI.

4. BurCOKa BONMaTU/bHICTb KYPCY aKL il XapakTepHa 415 akuii:
a) ranysei, Lo pocTyTb;
0) CneKynsiTUBHWUX ranysei;
B) CTabiNbHWX ranysen;
) rasnysei, Lo 3aHenagaThb.
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5. Aki ranysi XxapakTepusytTbCA BIAHOCHO CTabiNbHUMK Mpojaxamu Ta
NPMOYTKaMu HaBiTb Yy Mepiof peLecii:
a) CNeKynaTwBHI ranysi;
6) ranysi, WO poCcTYyTh;
B) cTabinbHi ranysi;
r) ranysi, Wo 3aHenagatTh.

6. Hopmu npoLeHTa MaloTb BEIMKE 3HAYEHHA ANA:
a) KaniTajloMiCTKNX ranysei;
0) ranysei, SKi BArOTOB/STb CMOXXMBYI TOBapW;
B) MpaulemiCTKuX ranysei;
) ranysei, siKi BUTOTOBNAOTb PeYi A40Bro- i KOPOTKOCTPOKOBOIr0 BXKUTKY.

7. FAKnA (hOHA0BUIA IHAEKC XapaKTepu3ye (DOHLOBUIA PUHOK BennkobpuTaHii?
a) NASDAQ;
6) FTSE;
B) S&P 500;
r) DAX 30.

8. Akni (hoHA0BUIA IHAEKC XapaKTepuaye (hoHA0BNIA pyuHOK CLLIA?
a) CAC 40;
6) FTSE;
B) S&P 500;
r) DAX 30.

9. Akn hOHAO0BUI IHAEKC XapaKTepu3ye (DOHL0BNIA puHOK CLLIA?
a) DJIA;
6) CAC 40;
B) FTSE;
r) DAX 30.
10. AKnin POHA0BKUIA IHAEKC XapaKTepuaye (OHA0BUIA PUHOK AMOHIT?
a) CAC 40;
6) FTSE;
B) S&P 500;
r) Nikkei 225.
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A HMKOrfga HWYero He MOKynaw, ec/in He MOry Ha OfHOW
bymare onucaTb MOW OOBACHEHUA W MPUYUHBLL. A MOry
owmbatbca, HO A OyAy 3HaTb OTBeT 3TOMy. «H nnady 32
MuMapga gonnapos 3a KomnaHuioo Coca-Cola, notomy
yTO...» W ecnn Bbl HE MOXETe OTBETUTb Ha 3TOT BOMPOC, Bam
He CTOMT MOKynaTb 3TN akuuun. Ho ecnn Bbl OTBETUTE Ha 3TOT
BOMPOC U CAeNnaeTe 3T0 HECKO/IbKO pas, Bbl 3apaboTaeTe MHOIO
[ieHer.

YoppeH BathgeTr.

Po3nin 3. ®yHaaMeHTa/IbHUIA aHasi3 eMITEHTIB LIIHHUX nanepis

3.1. CyTb Ta OCHOBHi eTanu oyHaaMeHTaNbHOro aHanizy KoOMnaHiil.
3.2. OCHOBHI MOKa3HMKK i piHaHCOBI KOEILIEHTW.

3.1. CyTb Ta OCHOBHI eTanu (yHaamMeHTa/lbHOro aHanisy
KOMIMaHii

[licna TOro, fK 3p06/eHNIn Ornsg eKOHOMIKWM | PO3rNAHYTI nepcrnekTuBm
PI3HWX Trasy3e/d NPOMWCNOBOCTI, HAaCTYMHMM KPOKOM B aHani3i € BWBYEHHA
MepcrneKkTUB BKMaAeHHSA KaniTaay Yy LiHHI narnepy oKpemMux Komnadi. OCHOBHa
MeTa npv LbOMY — 3PO3YMITU CYTb (DYHKLIOHA/IbHUX XapaKTePUCTUK KOMMaHiMu,
o6 3p0obMTN BMCHOBOK MPO MPUOYTKM N PUSNKWN Bif IHBECTYBaHHSA Y LiHHI
narepu OKpemMoT KommnaHii.

Ha puWHKY UIHHMX nanepiB  (DyHAAMeHTallbHI  aHaliTUKM  BM3Ha4aroTb,
NPaBU/IbHO YM Hi OUIHEHI PUHKOM LiHHI nanepyu LWOAO PU3NKY Ta ManbyTHbOI
AOXiAHOCTI. B pamkax (hyHAaMeHTa/IbHOro aHanisy Ha (OHLOBOMY PUHKY
3aCTOCOBYIOTHCS /1Ba METOAW OLLIHKM IHBECTULLIAHUX SKOCTEN LiiHHNX nanepis®>,

Y nepLiomMy BUNALKY BU3HAYAETLCA BHYTPILUHA BapTICTb LIHHOMO nanepy,
AKY MOTIM MOPIBHIOKOTL i3 PUHKOBMM KypcOoM. B OKpemMux BunagkKax aHamiTuK
OLIHIOE OYiKyBaHy [OXIAHICTb LIHHOrO nanepy 3a Bi4NOBILHWIA Mepiog, SAKYy
MOpPIBHIOE 3 BIAMOBIAHOK AOXIAHICTIO ManepiB-aHasnoris. Po3mip NporHo30BaHUX
NOX0/1iB aHa/liTUKM BM3HAYal0Tb Yepe3 MpPorHo3 obeAriB npogax, BUTpaT o6’ekra
IHBECTYBaHHS, MOPIBHIOKOYM X I3 rasly3eBMMM MOKa3HMKaMU abo MoKasHMKamMu
KOHKYpeHTiB. [leaki aHaliTUKM BUKOPWUCTOBYIOTb  CMIBBILHOLLIEHHA:  LiHa
akuii/npnbyTok, UiHa akuii/obcarn npodaxy, Ae BIiAMOBIAHO MOPIBHIOKTH
NPMOYTOK Ha OAHY akLito abo 06CAr NpoAaXKy Ha OAHY aKUuito.

Y Opyromy BunagKy aHafiTUKA BUKOPUCTOBYHOTb OLIHKY OAHIET UM KifIbKOX
(piHAHCOBUX 3MIHHMX 1 TaKOXX MOPIBHIOKOTL iX. Hanpuknag, OuiHIOKTbL MOX/MBI
AOXOAN Ha OfHY akuito B HacTynmHOMY poui. HAK npasBuno, Takuid aHanis
BUKOHYETbLCS Ha 3aMOB/IEHHS TPenaepiB i HEBILOMMWIA LLMPOKOMY 3arasosi.

> Coxalpka O.M. Bipxxosa cnpasa: MigpyyHuK. — 2-re BWA,. 3MiH. i1 on. — TepHoninb: KapT-6naHL, K.: Kongop,
2008. - C. 179.
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dPyHOaMeHTabHWUIA aHani3 [03BOJIAE Ai3HATUCA NPO CEKPeTH KOMMaHii. BoHM
He Nve XapakTepusyloTb AMHaMIKY Kypcy 1T akuii, a i fatoTb 3MOry OLiHWTK
NO3ULLIT KOMMaHiT 3 Pi3HUX TOYOK 30py°°.

[[onoBHe 3aBAaHHA BMOOPY KOMNAaHIT [Ans  IHBECTYBaHHSA MoONsarac B
MOPIBHAMBHIN OUiHLi | NOWYKY HalKpawoi abo HalKpalmMx KOMMaHiin ycepeaunHi
OfHIET Tranysi, WO 3auikasuia aHanituka. Bubip ranysi, Takmm UMHOM, €
NepBUHHMM, [03BONAOYM BUOPATK HainepcneKTUBHILLY 6i3Hec-mofens. Bubip xe
KOHKPETHOI KOMMaHii HauineHWiA Ha noLuyK nigepa ranysi, ,,3ipKn”, fKa 3aaTHa
HaKpawmum YMHOM peanidyBaTu Lo 6i3Hec-mogenb. Konm My Kynyemo akuii, Mu
Kynyemo 6i3Hec-mMofenb, fKa, Y CBOK 4epry, NpUHOCUTL (ab0 He MPUHOCUTDL)
foxig,.

[Mpw iHTepeci JO akuiin KoMNaHil OCHOBOK A/19 BUGOPY € MIKPOEKOHOMIYHNIA
aHasli3, KM [03BONSE 3p0OUTU BUCHOBOK MPO Te, HACKi/IbKW OLiHEHA PUHKOM Ta
YM IHWa KoMnaHiA. AKWO akuis HefoOLUiHEHa, TO BOHa MOXe OyTu npeiMeToM
KyniBAi; SAKLLO XX 3HA4YHO NepeoLliHeHa, TO MOXHa POo3rnsAaT BapiaHT 3aHATTA
KOPOTKOI Mo3mLii 3a Heto.

Mpu iHTepeci A0 o6nirauii KOMNaHil B nepLly Yepry OLiHKETLCA 3[aTHICTb
KoMMaHii 06¢cnyroyBaty 60pr 4o noraweHHa obirauir.

BuAinatoTh Taki BUAW aHanisy KomnaHili i koprnopauiin®’:

*  KiNbKICHWI;
*  AKICHUIN.

KinbKiCHWMIA aHani3 nos’a3aHWiA i3 BMBYEHHSAM (DiHAHCOBOT i OyXranTepcbKol
3BITHOCTI [isNbHOCTI KOMNaHii. 3akiHYeHHA (iHAaHCOBOro pPoKy Yy Oyab-siKil
IHAYCTpiaNbHO PO3BMHYTIM KpaiHi MOB'A3aHO 3 BMXOAOM (hiHAHCOBOI 3BITHOCTI
KOMNaHiin Ta Kopnopauin 3a 1V KBapTan i 3a Becb pik y UiNOMy, WO, O4YEBUAHO,
Mae 3Ha4YHWI BMAMB Ha (POHAOBWMIA PUMHOK. Tak, Hanpuknad, HefoBipa iHBECTOPIB
[0 (pIHAHCOBOI Ta OyxranTepcbkoi 3BITHOCTI (O MOXXHa Oyno crnocTepirat B
CLLUA Ha noyatky 2002 p.) MmOXke Npu3BecTn Ao ,,nafiHHA (DOHA0BMX PUHKIB”. Ane
Mae Micue i 3BOpPOTHa cuTyauid, TO6TO OYiKyBaHHA BUXOAY ,,400p0T 3BITHOCTI”
MOXXe NPU3BECTM [0 3pOCTaHHA KOTUPYBaHb aKLiil.

LLlo cToCyeTbCA AKICHOrO aHaniy AisnbHOCTI (ipM, TO MOro NPUAHATO
CNIiBBILHOCUTM 3 TakKUM ,,HEBIAYYTHUM YMHHUKOM”, AK MeHeLKMeHT. OUiHKY
e()eKTUBHOCTI  MEeHe)KMeHTY BIHOCHO HapOLLyBaHHA MNPUOYTKOBOCTI, fK
npaBuio, MOB'A3YKOTb 3 aHa/li30M 4YUCTOr0 NPUMOYTKY Ha akuito MpoTArom
AEKINbKOX MornepefHixX pokiB. KpiMm TOro, KOpPMCHO 3BepTaTu yBary Ha AaHi 3a
[AOX0A0M Ha aKLiOHepHMIA KaniTan, AKi BKa3yloTb Ha e(ieKTUBHICTb MEHEKMEHTY
B MPOEKUil MigTPUMKM W NiABWLLEHHA NPUOYTKOBOCTI BIAHOCHO aKLiOHEPHOrO
Kanitany kKomnaHii. OYeBMAHO, WO 3HWKEHHS A0X0AY Ha aKUiOHepHWA Kanitas
O0OYMOB/HOETLCS 3HWKEHHAM e(EKTUBHOCTI MeHe[KMeHTY, 1, AK Hacnifgok, Le
MOXe BWKIMKaTKM  BIATIK  IHBECTULIA, OCKiNbKM  KanitTaim  akuioHepiB
BUKOPUCTOBYIOTLCA HEJOCTATHLO E(NEKTUBHO.

*® Meiiten 3., Meiiten M. Internet-TpeiiguHr. MonHoe pyKOBOACTBO. — M.: M3aaTensckuii oM «Bunbamey, 2003, —
C. 117.

" KoTTn C. «AHanm3 LeHHbIX 6ymar» Mpama u Joaga/ Kottn C., Mioppeii P.®., bnok ®.E. / Mep. ¢ aHrn. — M.:
Onumn-busHec», 2000. — C.130.
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MoxHa BUAIUTU [OBaHAAUATb MOX/IMBMX eTaniB aHanily KOHKPETHOro
emiTeHTa:

1. AHani3 obcarie Bupy4dku (revenue), npmbyTky (income, profit) i rpowosmnx
notokiB (cash flow). LlikaBuTK 6yayTb TakoX KOMMaHiT 3 BUCOKMM MOTEHLia/loM
3pOCTaHHA UMX NOKa3HMKIB. B OCHOBI OUiHKM 06CAriB NPOAaXKiB NOBUHHI NeXatu
HaTypasibHI MOKasHUKW. Taki, Hanpuknag, SK 06cArM npopaxis aBTOMOOINIB,
MOGINbHNX TeNe(hOHIB, KiNIbKICTb aBOHEHTIB TeNNe(DOHHNX MOCAYT.

2. OuiHKa po3MipiB AMBIAEHAIB, AKI NJaTUTL KOMMaHIA. AKLO BOHA NaTUTb
BUCOKI AMBIgeHAN, SAKi HabaraTo MepeBULLYIOTb He JiMLie CepefHbOorasy3eBui
PiBEHb, asie | 6e3pU3MKOBY CTaBKY, Lie A406pe A/19 KOHCePBATUBHOIO NopTdens, ane
MOXXe OyTV noraHo A8 arpecMBHOro. BMcoki amBigeHay nnataTb, AK nNpasuio, Ti
KOMNaHiT, AKIi He MOXYTb X IHBeCTyBaTW Yy BMaCHU PO3BUTOK. Bifblw TOrO,
BUNMaTa [AMBIJeHAIB OMNOJATKOBYETbCA, @ 3HAYUTb, PealbHO 3MeHLUye [oxig
aKuUioHepiB. AKOM OMBIAeHAN 3aMWINANCA Y PO3MOPALKEHHI KOMMaHii i 6ynn 6
IHBECTOBaHIi, TO NOAATKY Ha NPUBYTOK NPY LbOMY He BUHUKIO 6. BMUCOKI po3mipu
OMBILEHAIB TAKOXX MOXYTb FOBOPUTY MPO CNabKMIn BULLMIA MEHEIKMEHT, KU He
6aunTb NOoAANbLUNX LLUMAXIB PO3BUTKY KOMMAHIT.

3. Moamentnca, AK OLIHIOE LUiHHI Manepy PUHOK. AKWO BOHM POCTYTb
(buyaunii TpeHn), TO, HaMeBHO, He BapTO WTW NPOTW TPeHAy i npogasatn IX.
TakoX He BapTO KyryBaTu narepu, Lo MICTATLCA Y BEAMEXXOMY TPeHAI.

4. OUIHMTN YacTKy KOMMaHIT Ha PUHKY. Ynm OBinblua YacTka KOMMaHil Ha
PUHKY, TUM CTI/Killa BOHa, a 3HauuTb, | T (piHaHCOBMA cTaH. lgean —
MOHOIMOJ/IbHE CTaHOBWLLE, SIKOr0 nparHe 6yab-aKkuili 6i3HECMeH.

5. OuiHnTM AMBepcUIKOBAHICTb  AISNIBHOCTI  KOMMaHii. Yum  GinbL
AnBepcudhikoBaHa [AisNIbHICTb, TUM KOMMNaHiA CTikkiwa. LLe kpalye, Koy ToBapu
abo nocnyru, fKi BIAMOBIAHO BWMYCKae abo Hadae KOMMaHis, MICTATbLCA B
NPOTUNEXHNX Oi3Hec-umMknax. ToO6TO KOMWM cnag Ha PUHKY OAHOro ToBapy
KOMMEHCYETbCA NiAHECEHHSM Ha PWHKY iHLOro ToBapy. B ToW e 4ac BuCOKa
AmBepcudikalis € nepeBarotd TiNIbKW AN CXUIbHOTO [0 KOHCEPBATUBHUX aKLiil
IHBecTopa. s pr3MKOBaHOMO X IHBECTOPA BMCOKa AMBepcudikalia € Hefonikom,
OCKIi/IbKW He [ae PO3KPUTK BCI MOXX/IMBOCTI O4YiKyBaHOro OYpPX/IMBOr0 PO3BUTKY
OZHIET OKPEMOT ranysi MpoMMUC/IOBOCTI.

6. OUIHWUTK CTabiNbHICTL NPUOYTKY. [N KOMMaHIN ,,cTapol eKOHOMIKN™ fyXe
BaXKMBa CTabiNbHICTb NPUOYTKY, AKa € CTaHAAPTHUM BIAXWNEHHAM MOKa3HUKIB
NPMOYTKY CTOCOBHO CEPeHbOro 3Ha4yeHHs 3a AKomora OGinbluMiA nepiof 4acy
(6axaHo He meHLwe 10 pokiB).

7. OUuiHUTM AKICTb MeHeKMEHTY. ICTopifd 3Hae macy MpuKnagis, KoM
HaliKpally KOMMaHito po3Ba/litoBa/ivi HEBMISI KEPIBHUKKU. HaABHICTb PUHKIB 30yTYy
A9 MPOAYKUIT abo nocnyr KOMMaHii i MOXIMBOCTI A4/19 3a[J0BOIEHHS MOTPebu B
Wi npoaykuii / nocnyrax He € 3aropykow ycnixy. epll HidX KynyBaTu akuit
AKOI-Hebyb KOMMaHii, Heob6XiHO NepeKoHaTUCS, WO i BULLMIA MEHEIPKMEHT Ma€e
ACHI 1 npocTi nnaHn (TakTWYHI i cTpaTeriyHi) Wo40 NOoAasbLIOro PO3BUTKY
KomnaHii. Mpn ubomy 6 6yno Ay)Ke HernoraHo MaTtu YAB/IEHHA MPO Te, YUM
3alIMaETbCA KOMMaHif Ta OUiHUTU AYMKY KepiBHMUTBA. OUIHUTU MeHemKMEHT
MOXXHa TaKOoXX 3a A0MOMOror 4BOX (PIHAHCOBMX MOKA3HUKIB: ANHAMIKM KiNIbKOCTI
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aKLiin y BULLOrO MEHeMHKMEHTY, a TaKoX Be/IMYMHM 3ap0biTHOI nnatn 1a 60HYCIB
BULLLOTO MEHEXKMEHTY.

Tak, AKLO KOMMaHia npautoe 36MTKOBO, @ MEHEPKMEHT KOMMaHIT 6yKBa/IbHO
KynaeTbCs Y 60HYyCax, Lie rOBOPUTb MPO ABHY CYMepeyHiCTb iIHTepeciB akuioHepiB i
MEHEKMEHTY.

8. Po3paxyBaTtun NoKasHMK BigHOLLEHHA CyMu 60prosmx 30608'A3aHb KOMMaHii
[0 YMCTOro NpuoyTKy (cepefHbOI 3a nepiog abo 3a OCTaHHIlM pik). Llei nokasHKK
[acTb MOX/IMBICTb [i3HATUCb, CKi/IbKX Yacy MOTPiGHO KOMMaHii npaytosaTtu, oo
noracut BCi 60pru. TyT HEOOXiLHO 3PO3YyMITW, 3a PaxyHOK SKUX [pKepen
(PiIHAHCYETbLCA 3pOCTaHHA:

* 33 paxyHOK Kanitanizayii npubyTky (CynpoBOMKYETLCA, AK MPaBusIo,
BI[ICYTHICTIO ab0 HN3bKNM PiBHEM AMBIAEHAIB);

* 33 pPaxyHOK eMicil akuii, iHaKle — PO3BOAHEHHS ,,CTAPOro aKLioOHEPHOro
Kanitany”;

* 3a paxyHOK HaKomnuyeHHs 6opris.

Haiikpalle, KoM po3BUTOK KOMNAHIT (DiIHAHCYETLCA 3a paxyHOK KaniTaisauii
nNpuoyTKy. TpoTe He 3aBXAW Le HanoNTUMaNbHIWMIA WNaX. 30Kpema, KOoJu
HeoOXIAHWI LUBMAKWIA CTPUOOK B PO3BUTKY — BflACHUX 3ac06iB, AK Mpasuno,
HefoCTaTHbO. TyT-TO | 3BEpPTAlOTbCA 3a AOMOMOrOH [0 30BHILLHIX [PKepern
(hiHaHCyBaHHA — eMiciT akLii i (abo) 3ano3nyeHHi 3acobiB (KpeanTn i obniraui).

9. OUiHUTK NIKBIAHICTb aKTMBIB KOMMaHIi, pO34iNNBLLM BENNYMHY MOTOYHUX
aKTMBIB KOMMaHIii Ha BEIMYMHY MOTOYHNX NaCUBIB KOMMAHIT.

10. OuiHMTK 060pOTHICTL KaniTany. [lepeBara BI4AAETLCA KOMMaHIAM i3
BMCOKOK OOOPOTHICTIO KaniTtany (BiAHOLUEHHA BMPYYKM [0 aKTMBIB), OCKINIbKK
3pOCTaHHA LbOro rnokKasHyKa 3BM4ainHO NpPU3BOAUTL 40 3POCTaHHA NPUOYTKOBOCTI
KOMMaHii.

11. OuiHMTK po3Mip KOMMaHii. Yum 6ifblua KOMMaHif, TUM BOHa CTIlKiLLa.
Takum YMHOM, KOMM MAETbCA Mpo obnirauil, po3Mip KOMMaHIT Ay>Ke BaXIMBUIA.
[MpoTe, KoM Po3rnafacTbCa MOX/IMBICTb NPUAGAHHA aKLiiA, po3mMip KOMNaHiT BXe
He TaKunil BXX/IMBUIA — pO3PaxoByBaTV Ha CTPIMKe 3pOCTaHHA LiiH akLiii KpymnHOT
KOMMNaHIT MOXHa Y MEHLLI Mipi, HK Ha 3p0CTaHHs APiOGHOT KOMNaHIT.

12. OuiHuTK 0Gi3Hec-moaenb KOMMaHil: un us  6i3Hec-Mofens AiNCHO
33/10BO/IbHAE AKICb MOTPebun, a 3HaunTb MPUHOCKTL doXid. Mig 6i3Hec-mogensno
PO3YMIIOTb CYKYMHICTb KOPMOPaTMBHOI MiCii, MOTpebu, L0 3a[0BOSbHAKOTLCA
KOMMNaHi€eo, CYKYNHWUIA 06CAr | MoTeHLian PUHKY, METY KOMMNaHil i po3po6eHi Heto
3axX0/M i3 3aBOKOBAHHSA | YTPMMaHHSA PUHKY 1 T.M.

Mpn ouiHWi KoMMaHiT HeobXifAHO BM3HAYUTK, Ha SAKIA CTafii PO3BUTKY
nepebyBae MPOMMUCNOBICTb, B fKiW BOHa npautoe (puc. 3.1). Tak, MOXHa, K
MIHIMYM, PO3PI3HUTX KOMMaHIi ,,cTapoi i ,,HOBOI” eKOHOMIKM™*®, Ha camomy
noyatky (hOpMyeTbCs HOBa Oi3HEC-MOZe/lb Ha OCHOBI MOSABM HOBOro TOBapy abo
nocnyru. B e yac po3BUTOK KOMMaHIT 34IACHIOETLCA 3a PaxXyHOK BEHUYPHUX
IHBECTULIN. AKLLO aKUii i KOTUPYIOTLCA Ha PUHKY, TO TiJIbKM Ha M03abip>XX0BOMY.

*8 Haiiman 3.J1. Tpeiigep-MHBectop/ Haiiman 3./1. — K.: BUPA-P, 2000. - C. 151.
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Ha gpyromy etani KoMnaHis no4ynMHae CTPIMKO PO3BMBATUCH, a 6i3HeC-MOoAe b
HapewTi MoYMHae MNPUHOCMTK cBOI nnoaM. B ueid yac cTaBMTbCA MeTa —
3aBOKOBaTV AKOMOra Oifiblly 4YacTKy PUHKY (XK 4O MOHOMO/IbHOr0 CTaHOBULLA).
P0O3BUTOK Bif0yBaeTbCA 3a PaxXyHOK NEPBMHHOIO PO3MILLEHHS akui yepes IPO
(Initial Public Offering). Lle waHc kynutK akuito 3a 1$ i npogatn 3a 100$ uvepes
AeKifnbKa pokiB. Hafii Ha OTpMMaHHS HaNGIMXKUYMM YacoM AMBIAEHAIB MPaKTUYHO
Hemae. MomibHi akuil Bce e LikaBi (POHAaM BEHYYPHMX IHBECTULLIA, NPU LbOMY
[0 HUX NPUELHYIOTHCA CNEKYIAHTH.

Ha TpeTboMy eTani akuii KOMMaHii NOYMHat0Tb BXOAUTU Yy Oifibll CMOKIAHY
(hasy 3pocTaHHA. [eski 3 KOMMaHin HaBiTb MOXYTb [03BOMATM CO6I BUMNIATY
AmBigeHAis. lMpoTe BOHWM HecTabiflbHi, OCKiMIbKA PO3BUTOK KOMMaHii BCe Lie
MPOLOBXYETHCA.

Ha 4eTrBepTOMy eTani po3BUTKY 6I3HEC-UMKY  [OXOAM  KOMNaHii
cTabinisytotbesi. B uUeit nepiog iHBECTOPM MOXYTb PO3paxoByBaTW He fiMLIe Ha
OTPMMaHHS [0X04yY Bif NPMPOCTY KYPCOBOI BApTOCTI akLiid, ane i Ha AMBigeHAN.

LliHa

A

v

Uac

Puc. 3.1. CxemaTnyHa gnHamMika BapToCTi akuii Ha (POHI PO3BUTKY Gi3HEC-LMKIY

3.2. OCHOBHI NOKa3HWKM i (PiHAHCOBI KOemiLieH TW

OCHOBOHO BM3HaYeHHs BapTOCTi By Ab-AKOI KOMMaHIii € PiHaHCOBI 3BITH:
» BbanaHcosui 3BIT (balance sheets);
e 3BIT Npo NpMBYTKM | 30UTKM abo 3BIT NPO (hiHAHCOBI pe3ynbTatu, (income
statement);
 3BIT Npo pyx rpowosunx KowTis (cash flow statement).
Po3rnaHeMo Haibifnbll MOLIMPEHI  MOKa3HUKKW, $Ki  BUKOPUCTOBYHOTLCA
IHBecTopamu Mig, vyac NpoBeAeHHA PyHAAMEHTa/IbHOrO aHani3y.
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[ pOLLIOBUIA NOTIK Ta YACTUI NPUBYTOK™

Sales — o6car npogax. [aHWA MOKa3HUK MOKa3ye, UM KOPUCTYETLCS
MPOAYKLiIA KOMMaHIT NOMMTOM Ha PUHKY 1 4/ 3a[0BOJIEHI CnoXuBadi i AKICTHO.
Lleii NoKasHUK € BaXIMBUM 3 OrNsfdy Ha Te, WO CTabifibHi 06CArn npofaxy €
HeoOXig4HOK YMOBOK A1 OTPMMaHHA CTabiibHOro MpUoYTKY. 30i/bLUEHHS
06cAriB NPoAaXy € OCHOBHUM [PKEPESIOM 30i/IbLLUEHHS NMPUOYTKY.

Earnings Per Share (EPS) — uncTuii npubyTok Ha akL;ito®.

LiA BefmuMHa ABNSE BENMKUIA THTepec A9 akuiOHepiB, OCKiNbKM [Jae
NPUOAN3HY OUIHKY MNOTEHUINHOT NpuOYTKOBOCTI akuii. Tak, BennumHa 0.42
roBOPUTL NPO Te, WO Ha OAHY akuito npunano $0.42 yncToro NpuoyTKy.

EPS = Net Profit / Shares

Ae Net Profit — unctuini npuoyToKk;

Shares — KifbKiCTb aKLiil.

Capital Spending — kaniTanbHi 3aTpaT, iHBECTMLIT B OCHOBHWIA KariTasl.
KomnaHis BupiLllye iHBECTYBaTW 3HaYHI (DIHAHCOBI Pecypcy B PO3LUMPEHHS CBOIX
aKTUBIB, AKLIO MeHeMKepPU CMOAIBAKOTLCH, WO Le [JOMOMOXe 3MEHLUUTU
TPMBaNICTb BUPOBHMYOIrO UMKAY | 3MEHLMUTU BUPOOHWUYI BUTPATW, NIABULLATM
AKICTb MPOAYKUiT abo NPOAYKTMBHICTb Mpaui. B pesynbtati MOBMHHI BMPOCTU
o6carn npopaxis. TOMY KOPWUCHO MOPIBHATK iHBECTULIT B OCHOBHWIA KaniTan 3
06CAroM Mpofaxy KOMMaHii, Ha OCHOBI LbOro MOXHa POOGUTU BMCHOBOK MpO
BigJayy Bif IHBECTULIT MUHYNNX NEPIOAiB.

Net Income — uncTuii NpMbyTOoK — BMPYYKa 3a BUpaxyBaHHAM YCixX BUTpaT.

Cash Flow — rpowoBuini NOTiK — 4UCTMA NPUBYTOK i3 A0AaBaHHAM
MOTOYHUX aMOPTU3ALINHMX BigpaxyBaHb i CMMCaHOI YaCTUHU BUTPAT ManbyTHIX
nepiogis.

CFPS margin — BifHOLUEHHSI YACTOro rpoLLOBOro MOTOKY A0 BUPYYKK Bif
peanizauii.

Free Cash Flow — rpoLuoBuii NoTiK i3 gogaBaHHAM HeonepalinHUX BUTPaT,
BUTPAT iIHBECTULLIHOIO XapaKTepy i BUnnart AuBiAeHiB.

EV/EBIT — puHKoBa KaniTanizauis + kanitanizauis 3a npvsinenosaHUmm
akuiam + [OBroCTpOKOBI rpoLLOBI 3ac00M / NpUBYTOK [0 BUpaxyBaHHS MOAATKIB,
BI[ICOTKIB, 6€3 ypaxyBaHHA Henepiogn4HMUX BUTPAT I 4OXOMIB.

EV/IEBITDA —  puHKOBa  Kanitadisauia +  KaniTajisauis  3a
NPUBINENoBaHNMM akLisMM + [LOBrOCTPOKOBI FPOLLOBI 3acobwu / npubyTok [0
BUpaxyBaHHA MofaTkiB, BiACOTKIB, aMopTu3aLil, 6e3 ypaxyBaHHA HenepioanyHNX
BUTpPAT | JOXOAIB.

EBITDA margin — npubyToK [0 BUpaxyBaHHS MOAaTKiB, BIACOTKIB,
amopTu3auii, 6e3 ypaxyBaHHS HemepioguyHMX BUTPAT i [OXOAiB / BUPY4Ka Bif
peanizauii.

LliHa aKLin i 06car Toprisni akuigmu (Price&Volume)

Recent price — NOTOYHUI KypC.

52-week high — MakcumanbHUIA Kypc akLiin 3a 0CTaHHi 52 TUXHI.

> HaiimaH 3.J1. Manas sHuuKnoneaus Tpeiigepa/ Haiiman 3.J1. - M.: Anbnuna BusHec Byke, 2007. — C. 96.
% Mpaxem B. PasymHbIii nHBecTop/ Mpaxem b., Ligeiir [x.: Mep. c. aHrn. — M.: V13gaTensckuii oM «Bunbame»,
2009. - C. 333.
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52-week low — MiHiManbHWUIA KypC akLiil 3a 0CTaHHI 52 TUXKHI.

Average Daily Volume — ADV — cepefiHiit ob6csr fAeHHOT Toprisni. JaHui
NMOKasHUK BifobpaXkae CTymMiHb NIKBIAHOCTI aKLUin KoMNaHiin, TO6TO, Te uu
KOPUCTYIOTbLCA BOHM MOMUTOM Ta YM MOXKHA iX Oyfe LBMAKO npofatn. Taka

NIKBIAHICTb Bifobpaxae 1 MNOTY)XHICTb KOMMaHil, TOOTO HACKI/IbKM BOHa
Gnaronony4yHa y PiHaHCOBOMY MnaHi, i HACKINbKW HafiMHI T NO3nLiT Ha PUHKY.
Beta — koeiuieHT ,beta” (3a ocTaHHI N’ATb POKIB) — XapaKTepusye

3MIHHICTb KypCy akuiii KOMMaHii MOPIBHAHO i3 3MIHHICTIO BCbOro (hOHA0BOIO
PUHKY:®
>1 — KYpPC aKLin KoNMBaeTbCA Y BiNbLUIA Mipi, HXX PUHOK B LLIIOMY;
=1 — KO/IMBaHHA KypCy aKLiin CrniBnagae 3 KOJIMBaHHAMU KypCY PUHKY;
<1 — KypC aKLin KONMBaETLCA B MEHLUIW MIPi, HX PUHOK Y LifIoMY.
R= 20

2 1
X

fe o, — KoBapialisi NpubyTKOBOCTI aKLii Ta iHAEKCY;
o2 — Amcnepcis NpuoyTKOBOCTI IHAEKCY.
XapakTepucTrKa akLioHepHoro kanitany (Shares Related Items)

Mkt. Cap. (Mil) $ — PvHkoBa KaniTanisauis:

>5 Mp4. $ — BUCOKMIA piBeHb KaniTanisauii;

1-5 mnpg. $ — cepepHiii piBeHb KaniTanisayii;

300 MnH.-1 Mpa. $ — HU3bKWIA piBeHb KaniTanisauii;
<300 M/IH. $ — He3Ha4yHWUIA piBeHb KaniTanisauii.

Shares Out (Mil) — BunyLEHO aKUii — KiNbKICTb BUMYLLEHUX aKUili 3a
BUpaxyBaHHAM YaCTUHU, AKY BUKYMWIa cama KOMMNaHis.

Float (Mil) — ®noyt — KifIbKiCTb BUNYLLEHMX aKUil 3a BUpaxyBaHHAM
4aCTWHU, fIKa nepebyBae Yy BMACHOCTI KepiBHMLTBA KOMMaHil i akuioHepiB, fKi
BOJIOAitOTb OiNbLL HIXX 5%.

lHdopmaLisa npo ameigeHan (Dividend Information)

Yield % — amBigeHAHa JOXIAHICTb — OYiKyBaHa Cyma AMBIAEHAIB 3a Ik,
BUPaXKeHa y BIACOTKax Bif, LiIHW aKuiT.

Annual Dividend — piyHi guBigeHAM — O4iKyBaHa Cyma AMBIAEH[IB Ha
OfHY aKLito 3a piK.

Payout Ratio % — Koe(giUieHT BuMNatTM AMBIAEHAIB — BIACOTOK Bif
NPUOYTKY KOMNaHii, SKWUiA BUNIa4YeHNin rpoLLMa akLioHepam.

diHaHcoBi nokasHunku (Financial Strength)

Quick Ratio — KoeiLlieHT MATTEBOT NIKBIAHOCTI.

Current Ratio — KoeqiLliEHT NOTOYHOT NIIKBIAHOCTI.

LT Debt/Equity — koedilieHT «A0BrocTpoKoBi 30060B’si3aHHS/BACHUI
Kanitan».

Total Debt/Equity — KoegiLieHT «3arasibHuiA 60pr/BNacHUin Kanitan».,

Net Gearing — 4MCTWiA NeBepedXX — BIAHOLLEHHS 3a/ly4eHOro Kanitany [o
B/IACHOT 0.

! lapn Y.®. WnsecTuumn/ Wapn Y.®., Anekcangp I.[x., beiinu Ox. B: Mep ¢ aHr. — M.: UHOPA-M, 2001. —
C. 509.
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KoediuieHTu ouiHkM akuin (Valuation Ratios)

Price/Earnings (PER, P/E) — BIgHOLLEHHS PUHKOBOI LLIHW aKLiT 40 YNCTOro
NPUOYTKY, L0 NpUNagae Ha OAgHY 3BMYaliHy akLito.

3aranom BenmunHa P/E nokasye, CKiflbKM POKIB HeobXigHO npautoBatut
aKLiOHEpHIA KoMNaHil gna Toro, Wwo6 MoBepHYTWM CBOKO PUHKOBY BapTiCTb, abo
CKINIbKM MOTPIGHO 3aniaTuTU B PO3paxyHKY 3a OAMH A0Nap YMCTOro MpuoyTKy
KOMMNaHIT.

P/E = Price / EPS = Mcap / Net Profit,

[ie Price — pyHKOBa LjiHa aKuiT;

EPS (Earnings Per Share) — uucTUin npubOyTOK, WO NpUNagae Ha OfHYy
3BMYaHY aKLito;
Mcap — pvHKOBa KaniTasni3awlis KoMnaHii.

MepLumnin icTopuyHO 3adikcoBaHUn CTpMBOK P/E BigbyBCA nif vac genpecii
1890-1903 pokiB. CTpiMKe 3pOCTaHHA €KOHOMIKM B pe3ynbTati iHAYCTpiabHOI
PEBOMOLIT 3aKOHOMIPHO  3aKIHUM/IOCA  MeperpisoMm, WO CYNpPOBOAKYBaBCA
6e3p0bITTAM | 3HVXKEHHAM [OXOAIB aMepUKaHCbKNX NiANPUEMCTB.

Opyruin cTtpmbok P/E cnocTepirascs nig vac Benukoi genpecii 1929-1933
POKIiB, KOMW [isNbHICTb MPaKTUYHO BCIX aKUiOHEPHMX KOMMaHiA cTana abo
HM3bKOpeHTabeIbHO0 abo HaBiTb 36MTKOBOK. 3yMUHWUTK 30iMblueHHS P/E He
3MOI/10 Hi 3Ha4YHe NafiHHA BApTOCTi aMepMKaHCbKMX akLiin ((poHAoBWMiA iHAeKC DJI
[OCAT OfHOI0 3 HalMEHLUMX 3a BCK CBOK ICTOPIKO 3HayeHb — 41.22) — iX
MPUOYTKMN 3HMKYBA/IUCA LLE CTPIMKILLE.

Ha nouatky 2000 poky 30isiblieHHs1 KoediuieHTa P/E 6yno BMK/IMKaHO
Gip>XOBUM 6YMOM, LLLO Bifpi3HAE MOro Bif NorepeaHixX ABOX, KON 6IpXKOBUIA Oym
nepepysas Makcumymam P/E.

Price to Earnings Growth (PEG) — Ttemnu pocTty KoegiuieHTa P/E —
AineHHs P/E Ha ouiHo4yHi Temnu pocty MHA B mainbyTHbOMY nepiogi. daHuii
NMOKa3HWK [03BONSE CHOPMYBATU YABMEHHS NPO MOTEHUINHY LiHHICTbL akuil. PEG
MoKasye, AKOro piBHA MOXe AO0CArHYTM 3HavyeHHs KoediuieHta P/E, | gonomarae
BU3HAUYUTU, UM € AaHi akuisa LIHHAM NPUAGaHHAM Ym Hi.

Price/Operating Income — BiJHOLLEHHA PUHKOBOT LiHW [0 OnepawiiHoro
NPUOYTKY, WO npunagae Ha 0aHy 3BMYaliHy akLito i CKOPEKTOBAHOI Ha BENIMUNHY
HenepioAMYHNX BUTpAT.

Price/Sales (PSR, P/S) — uiHa akuii (pvHkoBa Kanitanisauis)/oocsr
npofaxis. BiH € HafiiHUM IHCTPYMEHTOM aHani3y, AKLIO Oro BUKOPUCTOBYBATU
A9 BUSIBNEHHSA O3HaK MOTEHLINHOrO (hiHaHCOBOrO O3[0POBJ/IEHHS KOMMAHIT, fKa
nepebysae Ha cTagii cnaay.

Price/Book (PBV, P/B) — uiHa akuii/6anaHcoBa BapTiCTb akuii. Lle
TEOPeTUYHUIA KOeiLiEHT, BiH 403BOMAE OLIHWUTK, YOMY Oyae LOPIBHIOBATU CyMma,
OTpUMaHa Bif NPOAaXKy aKTUBIB KOMMaHIT I norawieHHs ii 3a60proeaHocCTi.

Price/Cash Flow Per Share (PCF, P/ICFPS) — BiAHOLIEHHSA PUHKOBOT L{iHM
aKLii [0 rpoLLIOBOro NOTOKY Ha OAHY 3BMYaliHy aKLito.

["poLLOBKIA NOTIK ab0 MOTIK FOTIBKK, SK MOr0 e MOXHa Ha3BaTu, € OfHUM i3
OCHOBHUX OLiHOYHMX MOKA3HWKIB AiSNbHOCTI KOMNaHii, SKNA BUKOPUCTOBYETLCS
Ha PUHKY aKLiii.
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P/C = Price / CFPS = Mcap / Cash flow,

pe CFPS (Cash Flow Per Shares) — rpoLuoBuii noTiK, WO JOBOANTLCA Ha
OHY 3BMYaHY aKLiito;

Cash Flow — cymapHWiA rpoLLIoBUiA MOTIK.

Price/Dividends per Share (P/D) — BigHOLUEHHSI PUHKOBOT LIHW akuii Ao
AMBIAEHAIB Ha OAHY 3BMYaHY aKLito. 3BMYAMHO HA3MBAETLCA HOPMOLO
AMBIAEHAHOro AoxoAdy i AaeTbCs Yy BifcoTKax. 3 nornsgy 3BU4YaitHOro iHBecTopa,
AKAA He nparHe [0 YNpasaiHHA NIAMNPUEMCTBOM, € OLHUM i3 HANBXIMBILLMX
MOKa3HWKIB, OCKI/IbKM BIiAo6paXkae OifbLU-MeHLL CTabifibHYy BENUUMHY A0X0AY Ha
IHBECTOBaHMM Yy L0 akuito Kanitaa. Lleit KoeilieHT Hanbifibll BaXIMBUIA ANA
3pinnX NiLNPUEMCTB, AKI BXe MalTb MOX/IMBICTb BUMIayvyBat AMBILEHON | Bif,
AKMX He OYiKYETbCA CTPIMKOro MPUPOCTY KypCOBOI BapTocTi. [ns Monoamx
aKLiOHEPHUX KOMMaHi BennumHa KoediuieHTa P/D, K npaBwio, HaCTi/IbKK
He3Ha4Ha, L0 B pO3paxyHOK MOXe He npuiMaTnca — NpubyToK, HaBiTb AKLLIO BiH
€, BKNaJaeTbCA B MOJa/bLLMIA PO3BUTOK KOMMaHil. B LUbOMY BMNaAKy iHBECTOPU
PO3PaxoBYHTb BUHATKOBO Ha 3p0OCTaHHSA KYpPCOBOT BapTOCTi akLiiA.

Hopwma amBifeHAHOro AOXo4y 3 pOo3paxyHKy Ha ofHy akuito (DPS) 3apa3
Bnasia Ao 6e3npeLefeHTHO HU3bKOrO PiBHA. Ha ooHI CMAbHOrO 61u4ayvoro TpeHay
Lie rOBOPUTL MPO Te, WO IHBECTOPWN KYNYHTb akuii i3 po3paxyHKY MepeBaXHO Ha
npuobyTOK BiA NPMPOCTY KYPCOBOI BapTOCTI, a He ANBIAEHAIB.

P/D = Price / DPS = Mcap / Dividend,

fe DPS (Dividend Per Shares) — pawvBifeHaW, WO AO0BOAATHCA Ha OOHY
3BMYaHY aKLito;

Dividend — cyma HapaxoBaHMX A0 BMMNIATU 3a 3BUYANHUMUW aKLisiMX AVBILEHAIB.

Price/WorkingCapital — BigHOWEHHSA PWHKOBOI  KaniTtanizauii Ao
060pPOTHOrO KaniTany.

diHaHCOBI NOKA3HVKM B PO3PaxyHKY Ha 0HYy aKuito (Per Share Data)®

Earnings per Share (EPS) — npubyToK Ha akuito. BiH nokasye, CKiNlbKu
YMCTOro NPMOYTKY NPUHECN aKLioHepam iHBECTULLIT B aKLii KOMNaHiT 3a OCTaHHIN
KBapTaJl, pik abo n’ATb POKiB.

Sales $ — o6cAr npogaxis.

Book Value $ — 6anaHcoBa BapTiCTb.

Cash Flow $ — rpowiosuii NoTik.

Cash $ — roriBka.

MoKa3HWKM 060POTHOCTI
Equity Turnover (ET) — 060pOTHICTb BNacHOro Kanitasny.
Assets Turnover (AT) — 060pOTHICTb aKTUBIB.
EdeKTMBHICTb YnpasaiHHa KomnaHiero (Mgmt Effectiveness)®

Return on Equity (ROE) — peHTabenbHICTb BMacHOro Kanitasny.

Return on Assets (ROA) — peHTabe/bHICTb aKTUBIB.

[aHnA NOKa3HWK [AOMOBHIOE aHani3 NpuUOYTKOBOCTI BacHOro Karitasny,
BKNOYaOUM A0 6a3n po3paxyHKy 30008B'A3aHHA nignpuvemctea. PaktnyHo ROA

%2 KoTTn C. «AHanu3 LeHHbIX 6ymar» Mpama u foaga/ Kottn C., Mioppeii P.®., Bnok ®.E / Mep. ¢ aHrn. — M.:
Onumn-busHec», 2000. — C. 359.
%% Haiiman 9./1. Tpeiigep-VHBecTop/ Haiiman 3.J1. — K.: BUPA-P, 2000. — 640 c. C. 148.
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BiJOOpaXae, HACKIfIbKA e(eKTUBHO BMKOPWUCTOBYHKOTLCA HAa MIAMPUEMCTBI BCi
aKTUBW, AKi € B MOro po3nopsipKeHHi.

ROA = Net Profit / Assets = ROS x AT,

ne Assets — cepeiHbOPIYHMIA PO3MIp aKTUBIB.

Return on Investment (ROI) — peHTabenbHICTb iIHBECTULLIN.

Lleil KoediuieHT mnokasye peHTabesbHICTb IHBECTOBAHOrO Kanitany i
PO3Pax0BYETLCA AK BiAHOLUEHHS YACTOro NPUOYTKY A0 CepefHbOPIYHOro po3Mipy
IHBECTOBAHOro Kanitasny.

ROI = Net Profit / Investment,

Ae Investment — cepeHbLOPIYHMIA PO3MIP IHBECTOBAHOIO Kanitany.

Return On Capital Employed (ROCE) — peHTabenbHiCTb iHBECTOBAHOIO
(BMKOpUCTAHOr0) Kanitany.

Return On Sales (ROS) — peHTabenbHICTb peanisauii.

PeHTabenbHicTb (ProfitabilityRaties) %

Gross Margin — BanoBa Map)Xa — BIACOTOK BiJ KOXHOro gonapa Aoxoay,
KW 3a/IMLLAETHLCA MICNA BUPaxXyBaHHA MPAMUX BUTPAT Ha BUPOOGHULTBO.

Operating Margin — onepauiiHa MapXxa — BifICOTOK Bifj KOXXHOro fonapa
[0X04Y, AKWIA 3a/MLWAETLCA MiCNA BUpaxXyBaHHSA MPAMUX Ta HaknafHUX BATPAT Ha
BUPOGHNLITBO.

Profit (Net) Margin — uncta mMap)ka — BIACOTOK Bifi KOXHOro gonapa
[0X0AY, AKUIA 3a/IMLLAETLCA NICNA BMpaxyBaHHA BCIX BUTPAT Ha BUPOOHULTBO.

Temnu pocty (Growth Rates) %

Sales — npupict obcsary npodaxy. Lleit MoKasHWK 30i/bLUEHHS 06CAriB
MPOAAXY € OCHOBHUM [KEPEeSIOM 36i/bLLUEHHSA NPUBYTKY.

EPS — npupict NMHA.

Capital Spending — npupicT KaniTasibHKX 3aTpar.

MopiBHAHHA Kypcy akLin (Price Performance)

Actual % — (hakTn4yHo.

S&P 500 % — 3miHa Kypcy nopiBHAHO 3 iHAeKcoM S&P 500.

In Industry — nNpoueHT KOMMNaHii ranysi, B AKUX HUXYi TEMMK POCTY aKLin.

Industry Rank — npoueHT ranysen, ki cnpawtoBanm ripLue Hawlor.

|HCTWTYUiiHA BRacHicTb (Institutional Ownership)®

% Shares Owned — NpOLEHT aKLiil y BMACHOCTI (iHAHCOBUX IHCTUTYTIB.

# of Institutions — KiNbKICTb (PIHAHCOBWUX IHCTUTYTIB.

Total Shares Held (Mil) — 3arasibHa KinbKIiCTb aKui, SKMMU BOMOAIOTb
(PIHAHCOBI IHCTUTYTW.

3 Mo. Net Purchases (Mil) — uncte npmabaHHA akuii KomnaHii 3a 3 Micay,.

3 Mo. Shares Purchases (Mil) — KifbkKicTb npuabaHnx akuiin 3a 3 micsui.

3 Mo. Shares Sold (Mil) — KinbKicTb NpogaHMx akuii 3a 3 Micsu.

% Meiiten 3. Internet-TpeliguHr. MonHoe pykosoacTeo/ Meiiten 3., Meiiten M. — M.: V13gaTensckuii gom
«Bunbsime», 2003. — C. 158.
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Incaiigepcbka Toprisns (Insider Trading)®

Net Insider Trades — 4YnCTUiA pe3ynbTaT iHCanLepCbKOT TOPriBi.

# Buy Transaction — KyniBns, KinbKicTb onepawii.

# Sell Transaction — npopax, KifbKicTb onepauin.

Net Shares Purchased (Mil) — unctunia pe3ynbTaT NOKYMNKM akuin.

# Shares Purchased (Mil) — nokynka, KinbKicTb aKLin.

# Shares Sold (Mil) — npogax, KinbKicTb aKLil.

OuiHKa o4ikyBaHoro npuoyTky (Earnings Per Share Estimates)

# of Ests. — KiNbKICTb OL|iHOK.

Mean Est. — 3Ha4eHHs OLIHKW.

High Est. — HalBuLLa OLiHKa.

Low Est. — HailHMX4a OLiHKa.

Std. Dev. — cTaHfapTHe BIAXWUIEHHS.

Proj. P/E — nporHo3 koeiuieHTa P/E.

Earnings Surprise — NokasHWUK HeO4YiKyBaHOCTI MPUOYTKY.

Estimates Trend — TpeHA OLiHOK — AIK 3MiHIOBA/INCA OLIHKM,

HopmaTtrBHI 3HayeHHA BCIX HaBeAeHUX BULLE KOE(ILIEHTIB PO3PI3HAKTHLCH
MK NignpueMcTBamMM Pi3HUX ranyseit, a TakoX Pi3HOro TepmiHy Xutta. Cepeq
OCTaHHIX BWAINAKTL aKuUil 3poCTaHHA | akuii KomnaHii, Wo NpeacTaBnstoTh
6asncHi ranysi. AKUIT 3p0CTaHHA, AK NpaBuio, NPeACTaBNA0Tb MONOAI KOMNAHIT,
L0 NpautooThb Y HOBUX rasny3ax. [lo Takux Hanexarb 6iotexHonorii, hi-tech i T.4.
BasucHUMK rany3samu €, HaBnaku, MNignpueMCTBa 3pinnx abo cTapux ranysei,
Hanpuknag aBToMo6inebyayBaHHSA, eHepreTukM, Xap4yoBoi NMPOMUCIOBOCTI i T.[.
AKLUIT 3p0OCTaHHS 3BMYANHO XapaKTepu3ytTbCA MOPIBHAHO BMCOKUM 3HAYEHHAM
KOe(ILIEHTIB, OCKINIbKU Ui MigNpuemMcTBa noTpebytoTb 3ac06iB Ta MparHyTb He
BUMIa4yBaTV AMBIAEHAN, @ MPUOYTOK HaNpPaBnAaTH Ha PO3BUTOK.

OCHOBHI (hiHaHCOBI KOEMILIEHTW i MOKa3HNKM KOMMaHIN MICTATLCS Ha AesaKnX
Web-caiiTax y )opmi OCHOBHMX NMOKa3HUKIB i3 cchepy PyHAAMEHTa/IbHOIO aHanisy
KOMMNaHiin, X 4acTO Ha3nBatOTb «MOMEHTa/lbHUM 3BiTOM» (Snapshot report).
KoXXeH (hiHaHCOBMIN MOKasHUK (ab0 KoeqillieHT) XapaKTepu3ye OKPEMMUIA acrekT
AISNbHOCTI KOMMaHii. B WifloMy OCHOBHI (piHAHCOBI NOKa3HMKM abo KoegiLieHTH
MOXXHa NOAINNTY Ha AeKiNbKa BENNKMX rpyn: 3aranbHi gaHi (Descriptive), puHKOBI
napametpn (Price & Volume), oudikyBaHuiA npubytok (Earnings Estimate),
nokasHukn BaptocTi (Valuation Ratios), iHopmauisa npo ausigeHan (Dividend
Information), nokasHukn pocty (Growth Rates), NOKa3HUKN (hiHAHCOBOT CTIAKOCTI
(Financial Strength Ratios), nokasHuku pgoxigHocti (Profitability Ratios),
XapaktepucTnka akuin (Share Related Items), iHCTUTYUiHI iHBECTOpPU
(Institutional Ownership), iHWi nokasHuku (Other). Po3rnsgHemo KpuTepil Bigbopy
aKL,iOHEPHMX TOBAPUCTB 3 METOH IHBECTYBAaHHSA B HUX Y TabNNLLI HUXKYeE.

% Meiiten 3. Internet-Tpeliguur. MonHoe pykosoacTeo/ Meiiten 3., Meiiten M. — M.: V13gaTensckuii gom
«Bunbsime», 2003. — C. 159.
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Tabnuuq 3.1
CnuncoK KpuTepiiB An1s Bifbopy akuii

DESCRIPTIVE —3AI'AJiIbHI JAHI

DateUpdate [laTa OHOBMIEHHSA faHKX Y 6asi
Empl KinbKicTb NpayiBHMKIB
Exchange Ha aKiln 6ipXXi TOPryroTh akLismum
ADR AMEPUKAHCLKI feno3nTapHi Po3nucKu
IndCode Kof npoMuncioBocCTi
IndDescr [MpoMMNCNIOBICTb
SectorCode Kog cektopy
SectorDescribe CekTop
CountryCode Kog KpaiHu
CountryDescr KpaiHa
SIC1Code Kog Standard Industrial Classification (SIC)
SIC1Descr Standard Industrial Classification (SIC)
StateCode Kog wraty B CLUA
StateDescr LLTat
ZipCode [MoLwTOBUIA IHAEKC
AreaCode Kof perioHy
SP500 AKLL0 LiKaBnATb akuil SP500
DowsStock AKLLO UikaBnaTb akuii Dow Jones
NewCompany AKLLO LiKaBNATb aKLLiT HOBUX KOMMaHil
PRICE & VOLUME — PHKOBI NMAPAMETPU (UIHA TA OBCAIN)
Beta «beTa»- KoeilieHT
Recent Price MoToyHa uiHa ($)
PriceH LliHa, 12-micsiuHmin makcumym ($)
PriceL LliHa, 12-micsuHniA MiHiMyM ($)
PrdwW%Chg 4-TvxKHeBa 3MiHa LjiHN (%)
Pri3W%Chg 13-TvxKHeBa 3MiHa LjiHN (%)
Pr26W%Chg 26-TV>KHeBa 3MiHa LiHW (%)
Pr52W%Chg 52-T>kHeBa 3MiHa LjiHn (%)
Vol 10DAvg CepefHboaeHHMI 06¢ar Topris 3a ocTaHHi 10 aHiB (millions)
Vol 3SMAvg CepeiHbOAeHHWIA 0BCAT TOPriB 3a OCTaHHI 3 MicAuA

(millions)

EARNINGS ESTIMATES — OUIKYBAHI NMPUBYTKW

ProjPECurFY OuiKyBaHWi1 piBeHb P/E Ha noTOYHMIA (hiHaHCOBWIA PiK ($)

CurQEPSMean OuikyBaHe cepefiHE 3Ha4YeHHA EPS Ha noTtoyHuii kBapTan ($)

CurFYEPSMean OuikyBaHe cepefiHE 3Ha4YeHHA EPS Ha NoToYHMIA (hiHaHCOBMIA
pik ($)

LTGrthRtMean CepefHiii 4OBroCcTPOKOBUiA picT (%)

#AnalystsCurFY KinbKiCTb aHaniTMKiB — MOTOYHUI PiK

#AnalystsLTGrthRt | KinbKicTb aHaniTMKiB — AOBroTepMiHOBUIA picT EPS

AvgRec CepefHA pekomeHauis (LLUKana MakCUMabHOT OLIHKM Bif 1

[0 5)

5 SoLID
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Surprise%Q1

Cropnpusm npuoyTKy (04iKyBaHHSA NPOTH (HaKTy),
nonepeaHin keaptan (%)

VALUATION RATIOS — NOKASHUNKW BAPTOCTI

Pr2SalesTTM

BigHoweHHs wiHv go npogaxis (P/S), TTM

Pr2SalesPTM

[MonepefHe BigHOLWeEHHA LiHW npogaxis (P/S), PTM

PEExcIXorTTM

BigHoweHHs LiHn go npnbyTtky (P/E), BUKIOUaoum
eKCTPaopAMHapHi 3Ha4eHHA TTM

PEExcIXorPTM

[MonepefHE BIAHOLEHHS LiHK fo npnbyTtky (P/E),
BUK/HOYaKOUM eKCTPaopAnHapHI 3HaYeHHA PTM

Pr2CashFITTM

BigHOLeHHA LiHM 40 rPOoLLIOBOro NoToKy Ha akuito (P/Cash
Flow per Share), TTM

Pr2BookQ

BigHowweHHA LiHM A0 6a1aHCOBOI BapTOCTI KOMMNaHIT
(P/Book), kBapTan

DIVIDEND INFORMATION — IH®OPMALIIA INMPO ANBIAEHAOW

IAD OuikyBaHi AmBigeHaM 3a pik ($ Ha akuito)
Yield AusigeHaHa goxigHictb (%)

GROWTH RATES — NMOKA3HUNKW POCTY
Sales%ChgPYQ Temnu pocTy 06¢AriB NPoAaxy, OCTaHHI KBapTas [0

TOPILWHLOro Keaptany (%)

Sales%ChgPYQInd

Temnu pocTy 06CAriB NPOAaXY B NPOMMUCIOBOCTI, OCTaHHI
KBapTas TO TOPILWHLOro Keaptany (%)

Sales%ChgTTM Temnu pocTy 06c¢aris npogaxy, TTM npotn TTM (%)

Sales3YCGré% Temnu pocTy 06CAriB NPOAAXKY 3a OCTaHHI TPy POk (%)

Sales5YCGr% Temnu pocTy 06CAriB NPOAaXKY 3a OCTaHHI N’ATb Pokn (%)

EPS%ChgPYQ MpoueHT 3miHM EPS, ocTaHHI KBapTan NPOTN TOPILUHLOIO
ksapTany (%)

EPS%ChgTTM [MpoueHT 3miHn EPS, TTM npotn TTM (%)

EPS3YCGIr% Temnu pocty EPS 3a octaHHi Tpu poku (%)

EPS5YCGr% Temnu pocty EPS 3a ocTaHHI n’aTb pokn (%)

NI3YCGr%o BigHoLeHHSA npupocTy NpubyTKY A0 NPUPOCTY
aKLIOHepHOro Kanitasay 3a oCTaHHI 3 poku (%)

Div3YCGr%o Temnu pocTy AMBIAEHAIB 338 OCTaHHI 3 POKK

CapSp5YCGr% Temnu pocTy CNOXUBAHHS KaniTany 3a 0CTaHHI 5 PpoKiB

FINANCIALS STRENGTH RATIOS — ®IHAHCOBA CTINKICTb

PayRatioTTM BifHOLLEHHSA BUMNIaYEHOr0 B rOTIBKOBIM (hopMi AMBIAEHAY [0
NPUOYTKY Ha aKL|ito, HAKOMUYEHNIA pe3yNbTaT 3a OCTaHHI 12
micauis, TTM (%)

CurRatioQ BigHOLIEHHA KOPOTKOCTPOKOBMX aKTUBIB A0
KOPOTKOCTPOKOBMX 3060B’513aHb, [laHi 3a OCTaHHI KBapTan

DbtLT2EQQ BigHOLIEeHHA 4OBrOCTPOKOBUX aKTMBIB [10 aKLiOHEPHOTO
Kanitany, faHi 3a OCTaHHil KBapTan

DbtTot2EqQ BigHoLIeHHA akTMBIB [0 aKL,iOHepHOro KaniTtany, AaHi 3a

OCTaHHI KBapTaJi

PROFITABILITY RATIOS — PIBEHb AOXIAHOCTI
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OpMgn%TTM OnepauiiHnin NPpMOYTOK (BMPY4YKa — BCI onepayiiHi
BUTPATK), HAKONWUYeHi 3a ocTaHHI 12 micauis, TTM (%)

OpMgn%5Y Avg OnepauiiHnin NPMOYTOK, CepefHE 3HAUYEHHS 3a OCTaHHi 5
pokiB (%)

NPMgn%TTM Ynctuin npuoytok, TTM (%)

ROEWTTM BifHOLWEHHA yncToro npnbyTKy 3a 0CTaHHI 12 micauis 4o
cepefHbOPIYHOT BeNNYMHM akLioHepHoro Kanitany, TTM (%)

ROI%TTM BifHOLWEHHA YncToro npubyTKy 3a 0CTaHHI 12 micauis 4o

cepeAHbOPIYHOT BENIMUMHYW IHBECTULIN (CyMma
[OBrOCTPOKOBUX aKTMBIB, IHLLMX 4OBroCTPOKOBUX
3000B’A3aHb Ta akuioHepHoro Kanitany), TTM (%)

ROA%TTM BigHOLIEHHA YNCTOro NpPMBYTKY 3a OCTaHHI 12 micAuiB 4o
cepeHbOPIYHOT BeNnYmHM aktueie, TTM (%)
TaxRate%TTM BifHOLEHHSA cyMy NofaTKy Ha NPUOYTOK 3a OCTaHHI 12

micaliB A0 ynucToro npudytky TTM (%)

SHARE RELATED ITEMS — AKLIT

Float KinbKicTb akuiin y BifibHOMY 06iry Ha pyHKY (BCi akuii —
akuii iHcanaepis, 5% akuiin 3a 144-m npasuiom), (million)

MktCap PnHKoBa KaniTanisauia (4o6YTOK KifIbKOCTi BCIX eMITOBAHUX
akuin i puHKoBoT WiHw), (million)

ShsOutMR KinbKicTb akuin B 06iry, (million)

SICM KinbKicTb akuiii, 3ano3nyeHnX iHBECTOPaMu A4J1 NMPOLAXY, B
,KOpOoTKOMY npopaxy”, (million)

SIRatio [MTOMa Bara akuii, No3n4eHnX iHBECTOpamMm ANs NPOoSaxKy

(,,KOPOTKI” aKuil [0 cepeHbOAEHHOr0 06CAry TOpris
aKLifMK LLbOro emiTeHTa

SIRatioPM Te X, 1 MicAub TOMY
INSTITUTONAL OWNERSHIP — IHCTUTYLIVHI IHBECTOPU

InsOwnerSh% BifcoTokK akuii, sKi TpymatoTh iHcaraepu (%)

Inst%0Own BifCcOTOK aKuii, AKi TPUMaKOTb IHCTUTYUIVHI iHBecTopu (%)

#lInstitution KifnbKiCTb IHCTUTYLIMHMX IHBECTOPIB (MEHCIVHI | B3aEMHI
(hoHaM)

InstNetPurch Pi3HMUA MK KINIbKICTIO aKUii, AKI TPUMaKOTb IHCTUTYLiAHI
IHBECTOPM, | KiNbKICTIO NpofaHnX H1UMK akuiin (millions)

InsNetTrains Pi3HMLA MiX KINbKICTIO aKUiid, iKi TpUMatoTb iHcangepu, i
KiNIbKICTIO NPOAaHMX HAMW aKLiii 3a 0CTaHHiI 6 micAuiB
(millions)

OTHER — IHLWWI NOKA3HUNKW
SalesTTM O6car npogaxis (Sales, Revenue), TTM ($million)

EPSPEXxcIXorTTM | MpnbyToK 3a 0CTaHHI 12 micAuiB f0 cepeAHbO3BaXKEHOT
KinbKocTi eMmiToBaHUX akuin (EPS), TTM ($ per share)

CurAstQ [MOTOYHI aKTMBK 3a pe3y/ibTaTaMy OCTaHHbLOro KBapTany ($
millions)
AstTotQ KopoTKo- Ta OBroCTPOKOBI aKTUBM 3a pesy/ibTaTamu
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0CTaHHbOro keaptany ($ millions)

CurLiabQ [MoTOuYHI NacvBK 3a pe3y/bTaTaMmmn 0CTaHHLOrO KBapTany ($
millions)
INtEXpTTM Bci onepauiiHi Ta HeonepawiHi BiACOTKOBI NiaTexi 3a

ocTaHHi 12 micauis, TTM ($ millions)

[Micna npoBefeHHSA KiIbKICHOTO | AKICHOIO aHanisy MOXHa YXBa/IMTU PiLLeHHs
13 (hopMyBaHHA NoOPTdensa LiHHUX nanepis.

Bnbpatn akuil, LWo BiAnNOBifaOTL 3annTaM iHBECTopa, 30BCIM Hef0CTaTHbO
ANa focArHeHHs MeTw. MonepeaHint aHani3 Ans BU3HaYeHHs HainbinbL NpuaaTHNX
ANA MEeBHOI MEeTU aKLiii KOMMaHin € TifIbKU MeplmM  KPOKOM Yy po6oTi 3
yrnpaBniHHA HasBHUMW akTuBamu. [Ticns TOro, AK IHBECTOP MepeBiB aKkTUBU Y
BMOPaHi HUM LiHHI Nanepu, HeObXigHO NOCTINHO NPOBOAUTM MOHITOPUHT PUHKY,
3ara/lbHUX eKOHOMIYHMX TEeHAEHUIN, pyxy AifI0OBOro UMKAY i 3MiH Y [epXXaBHii
noniTuyi, Wo6 BMSBMTU BIAXWNEHHA BIif4 CWUTyauil, WO CMOHYKain 1oro
IHBeCTyBaTu 3acobu B faHi aKTMBMW.

Lle uikaBo!

"powi B pyKax goisiocoa 34aTHI 3MIHUTK CBIT

xopmk Copoc — MabyTb, Hailsifomiwa girypa iHBeCTULIMHOIO CBIiTY. HAKWO imMeHa
YoppeHa badeTa, [JkoHa TemnntoHa, Tomaca Poy Mpaiica abo Eai lamnepTta fobpe BigoMi
NLe Y BY3bKOMY KO/ (PIHAHCUCTIB Ta MalOTb NpPsAMe BIAHOLUEHHS [0 CBITY €KOHOMiKM, TO
cnaea [pxopmka Copoca BuiiLLNa AaneKo 3a MexXi Lboro Kona. “J/lioanHa, sika o6Banuna QyHT
CTEPNIHTIB”, He OOMEXYETbCA IHBECTULIAHOK AisNbHICTIO. [06pOBINbHO PO3/yyaroumch i3
yacTMHOK cBoro 6aratctea, [hkopmk Copoc 3anmwme cnif y 6aratbox iHWMX chepax 3a
MeXaMW CBITY (DiHAHCIB i B SIKICb Mipi HaBiTb BN/AIMHYB Ha Xif iCTOPIi. IHBECTOP i CMEKYNAHT
bxopmx Copoc TakoX npocnaBuBca AK (inaHTpon, inocod i NOAITUYHWMIA Aidy i3 Ayxe
nibepasibHUMK NOrNLamu.

3apa3s [xopmpk Copoc NPOXMBaE B MEHTXayCi 0AHOIO i3 XMapoyocCiB y LeHTpi Hbto-Mopka.
BiH npuixaB Ha MaHxeTTeH 6/13bK0 50 poKiB TOMY 3 BE/IMKMMU aMoBiLisiMu1 i BCbOro i3 Naporo
Aonapis y KuweHi. CborofHi BiH 6araTwumin i BNAMBOBIWWIA, HiXK 6arato gepXkas, Uni npanopwu
manopatb 6ina  LTab-kBapTvpn OOH Hefaneko Bif MOro HWHIWHLOIO Aomy. [lpoTte
He3BaXKalouy Ha Lie, Xo4sd4e BTIiIEHHA aMepyKaHCbKOI MpiT, MepLua B CBITi IOAMHA, AKa 3ymina 3a
OAMH piK 3apobuTn 20 MpA4. | AKa npocnasuiaca 06BaneHHsAM baHKy AHINIT, Ans BCbOro CBiTY
3/MLLAETHLCS 3arafiKolo Yy 6araTboX BifHOLLEHHSX. oro tinocodcbki AyMKM Npo (iHaHCK i
eKOHOMIKY B UMCMEHHUX KHUrax i nybnikauisx Hacnpasgi B YeproBuil pa3 MepeKoHYHTb Yy
HeofHO3Ha4yHOCTI dirypn [xopmka Copoca. XXypHanict i 6iorpadgm Tak i He AiAWAM Ao
ELMHOT lYMKM, B YOMY XX NONSArae CEKPET NOro ycnixy i AKi MOTUBY NieXXaTb B OCHOBI MOr0 AiiA.

xopmpxk Copoc Hapoameca 12 cepnHs 1930 p. B MicTi byaanewT, YropwuHa. Micns
[pyroi cBiTOBOI BiiHW emirpyBaB [0 BenukobpuTaHii, HaB4aBcA B JIOHLOHCHKIA LUKONI
eKoHoMiku. Mepeixas g0 Hbto-Mopka B 1956 p. B KiHLi 1960-x ynpasnss qoHgamn First Eagle i
Double Eagle. ¥ 1970 poui cninbHo i3 JyknmoM Pogpxkepcom 3acHyBaB poHg Quantum. ®PoHf
3AiCHIOBAB CMEKYNATMBHI  onepauii i3 LiHHAMK nanepamn, B pe3y/bTaTi SKUX 1Oro
NPUOYTKOBICTb Y MepLli AecaTb POKIB iCHYBaHHA cArHyna 3365% 3a pik. Came UbOMy (DOHAY
Copoc 3a€e6inbLworo 30608'13aHNIA CBOIM BENMYE3HUM CTaTKOM, SKWUIA OUIHIOETLCS B 11 MAapa.
Aon.

[bxopmpk Copoc NpocnaByBCS AK TaNaHOBUTWI IHBECTOP i SK OAWMH i3 Haieapimx
Minbapgepis  nopsag i3 KapHeri i Pokdennepom. [MpoTe Haibinblie BiH LiHYE CBOI
iHTENeKTYyanbHi  AOCArHeHHA. oro 0co6iMBO  3aljikaBUAN MOTNSAAM  AHTNI0-aBCTPICHKOro
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(hinocopa Kapna Monnepa (Karl Popper), skuiA nig 4yac HaBuaHHsi Copoca BWKNagas Y
JIOHOOHCLKIA LWKONI €KOHOMIKM i, MpWHaiMHI, (opmanbHO OyB HACTaBHMKOM MOJIOA0r0
YropcbKoro emirpaHta. B ocHoBi inocodii  Monnepa neXuTb TakK 3BaHa Teopis
“pedneKCMBHOCTI™, 3rifHO 3 AKOK Y BCIX npouecax, B AKUX 6epe yyacTb N0AMHA, Ha BiAMIHY Bij,
MPOLECiB B HEXMBIN MPUPOAI, caM crocTepiray € YaCTUMHOK O6'EKTUBHOI PeasibHOCTI, 3a SKOH
BiH criocTtepirae. Takum YMHOM, CaM aKT CMOCTEPEXXEHHA MOXe BM/MBATU Ha PeaslbHICTb, AKY
aHaslizye cnocrepirad.

Mornagmn TMonnepa Copoc BWMKOPWUCTOBYBaB [N PO3po0OKM Tak 3BaHOI  “Teopii
pedIEKCUBHOCTI PUHKIB”, SIKY BiH 3 YCMiXOM 3acTOCOBYBaB Yy GipXKOBill rpi. 3a Wi€t0 Teopieto,
Tpeingepy NpuiiMatoThb pilLeHHs NPO KyniBAi i NPoAaxi LiHHMX nanepiB, BUXOAAYM 3 OYiKyBaHb
UiH Yy MainbyTHbOMY, a OCKi/lbKW O4YiKyBaHHA — KaTeropis MCUXO0M0riyHa, Ha HUX MOXHa
3AINCHUTM NeBHWUIA iHopMaLinHWMIA BNAKB. Mpy LUbOMY HAcTpOT i O4YiKyBaHHS OKPEMO B3SITUX
YYaCHUKIB PUHKY Bif6VBalOTLCA B XapakTepi PUHKOBMX Onepauii, Lo MOXe BUKPUBUTK Ait0
(hyHAaMeHTa/IbHUX (DaKTOPIB Ha PUHOK.

Copoc yneBHeHO 3asB/1S€ B CBOTX KHUrax, Lo U (ilocodicbKa AOKTPUHA BMSABMIACA AYXKe
KOPUCHOK Ha (iHaHCOBOMY puWHKY. [lpoTe noAun, fAKi 6/M3bKO CriBnpaytoBain 3 HUM,
CTBEPLKYIOTb, WO, YXB/IIOKOUYM IHBECTULINHI PiLLEHHS, BiH LUBWALIE MOKMAAAETbCA Ha CBOHO
iHTYiLitO i gap (iHaHCOBOrO MepefbayeHHs, HidXX Ha CBOK inocodito. Moro cun Pobept
roBOpUTb: “BiH Kynye, KON Y HbOr0 NoYnMHae 60NiTH CnuHa, a Npogae, Kou 6ifb MuHae.”

3i BCix (hiHaHCOBMX onepauiin, siki npoBogueB Copoc, Haibinbw BiAOMI NOro Ba/tOTHI
cnekynauii. B “4opHy cepesy” 16 BepecHs 1992 poky Copoc BifKpWB KOPOTKY MO3MLiKO 3a
(hyHTOM CTepniHriB Ha 6inbw Ak $10 mnpa., 3apobuBLun 3a OAWMH AeHb noHag $1,1 mapg. B
pesynbTati onepauii Copoca BaHK AHrii OyB 3MyLUeHWIA MPOBECTM MacOBaHy Ba/IlOTHY
IHTEPBEHL,ItO |, 3PELUTOD, BUBECTU (DYHT CTEP/IHTIB i3 MeXaHi3My perysoBaHHS KypCiB BajtOT
€BPOMENCbKNX KpaiH, WO MpuBeNno A0 MUTTEBOrO NafiHHA (PyHTa CTOCOBHO OCHOBHWUX BasItOT.
Came 3 Uboro momeHTy Copoc noyaB 3rafyBaTuca B MNpeci AK “NtofAuHa, Wo obsannna baHk
AHrNI”

xopmpxk Copoc NpoBOAMB PU3NKOBaHI onepaLil 3 BUKOPUCTaHHAM KpeauTiB, BiH AisB Tak,
SK 3a3BUYail Ha PUHKY He [Ait0Tb, Bifdarouu nepesary HagidHilwmm metogam. Ane, mabyTb,
Copocy 0c06/1MBO MPUEMHWIA a3apT GipXKOBOT TPW | MOXIUBICTb BMIATK “nepeMoXuemM” i3
CKNaAHoT cuTyauii, AKy BiH cam cobi CTBOPMB.

CraBwn 6aratoro i BMIMBOBOK JIHOAMHONW, [xkopmx Copoc 3aMWIMBCA CKPOMHUM Y
30BHILLUHLOMY BMpasi CBOro MOryTHLOro crarycy. BiH He KOMeKkuioHye [opori MalunHu, He
Kynye CMoOpTMBHI KOMaHAM, PO3KILUHI 3aMKW Ta iHLWI irpawkn, SKUMM Minbapaepy XBansaTbCs
OAnH nepef ogHMM. COopoC CKPOMHO OAAracTbCs | CKPOMHO Xap4yyeTbCA B CBOI KBapTUpi B
Hbto-/lopKy, Ae oMy MpoCTO “3py4HO i MPUEMHO XMTW | NpUAMATK iHKOAM rocTeii”. MpoTe
CBOIMU BYMHKamy — Byap TO (hiHaHCOBa LO6POAINHICTL abo NofiTUYHaA AisNbHICTL — Copoc €
NIOAVHOK 60XECTBEHHMX MacLTabiB, 0C000t0, Sfika MOXe 00Ba/IMTWU HauiOHa/IbHI BatoTw,
(hopMyBaTM HanpAMU PO3BUTKY LINUX pPerioHiB. BTiM, Taka >XMTTeBa MNO3ULIA LIJIKOM
BNUCYETbCA B 00pa3 (hiNnocO(CTBYHOUOro MinbApAepa, AKUA BigvyBae CUY i MOX/MBICTb
3po6uTK CBIT Kpawe. “A 3aBxau BigyvyBaB cebe BMHATKOBOK JIOAUHOK", — MPU3HAETHLCA
Oxxoppx Copoc.

xepeno: www.k2kapital.com

3anuTaHHA ANs NepeBipKU 3HaHb

1. AKi OCHOBHI MeTOAM OLiHK/ IHBECTULIMHNX SKOCTe BUKOPUCTOBYHOTHCA B
paMkax yHAaMeHTa/lbHOro aHani3y Ha (POHA0BOMY PUHKY?

2. B 4yomy nonsrae 0CHOBHA BiAMIHHICTb MK aHaNi30M akLUii Ta obnirayiin?

AKi OCHOBHI eTanu aHanisy KomnaHii Buginse Epik HaimaH?

4. $Ki OCHOBHI eTarnu po3BUTKY KOMNaHin Bu 3HaeTe?

w

69

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum



www.k2kapital.com

o

10.

AKI OCHOBHI [pKepena (piHAHCOBOT iH(OPMaLT BUKOPUCTOBYHOTLCA MPU
aHanisi emiTeHTIB LiHHMX nanepis?

AKi OCHOBHiI (PiHaHCOBI MOKa3HWKW XapaKTepu3ytoTb FPOLLOBUIMA MOTIK Ta
peHTabenbHICTbL NignpuemcTea?

AKi  (DiHaHCOBI MOKa3HUKM BMKOPWUCTOBYHOTHCA MpPM  XapaKTepucTuui
aKLiOHepHOro Kanitany KomnaHii Ta i akuiii?

HasBiTb NoLIMpeHi KOeMiLliEHTN OLIHKIN aKLLiiA.

AKi  (PiHaHCOBI MOKa3HWKM MOXYTb OyTW, Ha Bawy AymKy, HanbinbLu
KOPUCHUMMW NpKU aHani3i YKPaiHCbKMX eMITEeHTIB LiHHMX nanepis? Yomy?
BukopucTaHHS AKUX (hiHAHCOBUX MOKa3HMKIB, Ha Bally ayMKy, 06MexeHe
I3 PI3HUX NPUYUH Ha YKPATHCbKOMY (DOHLOBOMY PUHKY? Yomy?

[MocnnaHHA Ta peKoOMeH0BaHa nitepaTypa

1.

2.

8.

9.

10.

11.

12,

13.

Badhgpet M. bBaddetonorus/ bagpet M., Knapk . — MH.: Monyppu, 2006.
— 416 c.
Badpet Y. Scce 06 MHBECTULMAX, KOPNOPATMBHBIX PUHAHCAX U
ynpasneHun komnaHuamu/ baddgert Y. — M.: AnbnuHa busHec bykc, 2005.
— 268 c.
BaiHc M.[. denait feHbrvi BO Bpems naHnKW Ha oupxxe/ BaHe M.[. —
Cn6.: MNMutep, 2005. — 384 c.
MnTmaH J1. k. OcHoBbl MHBeCTUpoBaHuS/ 'vtMaH J1.X., [JpkoHK M. .
Mep. c aHrn.. — M.: feno, 1997. — 1008 c.
["paxem b. PazyMHbIi uHBecTop/ 'paxem b., Ligeir [K.: IMep. €. aHrN. —
M.: V3paTensckuii fom «Bunbame», 2009. — 672 c.
Kottn C.«AHanus ueHHbIX 6ymar» ["pama n Joaaa/ Kottn C.,
Mtoppeit P. @., bnok @. E. Mep. ¢ aHrn. — M.: Onumn-busHec, 2000. —
704 c.
HaiimaH 3.J1. Manas aHumknoneansa tpeigepa/ Hanvan 3.J1. — M.
AnbnnHa busHec bykc, 2007. — 403 c.
HaiimaH 3.J1. Tpengep-nHeectop/ Haiman 3.J/1. — K.: BUPA-P, 2000. —
640 c.
MenTen 3.Internet-TpenguHr. MonHoe pykosoactso/ Menten 3., Meinten N
— M.: N3paTtenbckuii jom «Bunbsame», 2003. — 320 c.
dabouun ®. YnpasneHve nieectuunsamu/ dadouum ®.: MNep. c aHrn. —
M.: UH®PA-M, 2000. — 932 c.
®dunwep ®.A., O6bIKHOBEHHbIE aKLNWN 1 HEOObIKHOBEHHbIE 40XO0Ab! 1
Apyrvie pabotol/ ®uwep @.A. lNep. ¢ aHrn. — M.: AnbnvHa Mabnuwep,
2003. — 384 c.
PyHOaMeHTabHbIN aHaNM3 PUHAHCOBBIX PbIHKOB. — CI16.: MNMuTtep, 2005.
— 288 c.
Xarctpom P.[X. iHBecTupoBaHue. MocneaHee cB06OLHOE UCKYCCTBO/
Xarctpom P.x. Mep. ¢ aHrn. — M.: 3A0 «Onnmn-busHec», 2005. —
288 c.
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14. LWapn Y.®. Nusectnumun/ Wapn Y.®., AnekcaHgp .., berinn Ox. B:
Mep c aHr. — M.: UH®PA-M, 2001. — 1028 c.

Kntoyosi cnoBa: BHYTPILWHSA BapTICTb LIHHOrO nanepy, 6i3Hec-mofenb, eTanw
aHasnizy emiTeHTa, (PiHaHCOBI MOKa3HWKW, (iHAHCOBI KOE(ILIEHTN, POLLOBUIA
MOTIK Ta YNCTMIN NpUOYTOK, LiHa akuiin i obcsar Toprieni akuismmn, KoeqilieHTu
OLiHKM aKuii, (hiHaHCOBI NOKa3HWKN B PO3paxyHKy Ha OAHY akLUito, MOKa3HMKM
0O0POTHOCTI, e(EKTMBHICTL YNPaB/iHHA KOMMaHIE, PeHTabenbHICTb, Temmnu
POCTY, IHCTUTYLiHA BNACHICTb, iHCaAepCbKa TOPriB/s.

TecToBI 3aBIaHHS:

1. AKTMB BBaXKaETbCSH MepeoLiHeEHM, SKLLO0 PUHKOBA LiiHa:
a) MeHLa TeopeTUYHOI;
0) BuLLla Bif TEOPEeTUYHOT;
B) [OPIBHIOE TEOPeTUYHIN;
r) Bnasa o Hyns.

2. AKTVB BBXAETbCA HEA0OLIHEHNM, AKLLO PUHKOBA LjiHa:
a) OOpPIBHIOE TEOPeTUYHIN;
0) MeHLLa TeopeTUYHOI;
B) BWLUA Bif, TEOPETUYHOI;
) Bnana Ao Hyns.

3. AKWO aKTUB HeJOOLiHEHWIA PUHKOM, TO IHBECTOPY [AOLLi/IbHO:
a) npojasaTu aKTWB;
6) KynyBaTu aKTWUB;
B) abo KynysaTw, abo npofaBaTy, HEMaE PI3HNL;
) He pobuTK HIYoro.

4. FAKLO0 aKTVB NepeoLiHEHNIA PUHKOM, TO IHBECTOPY A0LiNbHO:
a) npofjasaTu aKkTwus;
0) KynyBaTu aKTWuB;
B) abo KynyBaTW, abo npoAaBaTw, HEMaE PI3HNL;
) He pobuTK HIYoro.

5. Mpwu iHTepeci fo obnirauin KomnaHii B NepLUy Yepry OLiHIETLCS:
a) AKICTb MEeHeI>KMEHTY;
6) po3mip AuBIAEHAIB;
B) 34aTHICTb KOMMaHil o6¢cnyrosysaTm 6opr;
) YacTKa KOMMaHiT Ha PUHKY.

6. B arpecuBHuiA nopTdens (PiHAHCOBUX IHBECTULIA OyAyTb BKAKOUATUCH aKuil
KOMMaHil, fKi MatoTb:
a) BWCOKI CTabifbHi 06CATN BUPYYKM;
0) HW3bKi 06CATN BUPYYKU;
B) BWCOKi 06CArM BUPYYKM 3 HU3bKUM NOTEHLia/IOM 3pOCTaHHS;
) HWU3bKi 06CATY BUPYUKM 3 BUCOKMM MOTEHLiaIOM 3pOCTaHHS.
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7. 1o nopTens iHaHCOBUX IHBECTULIA BAPTO BK/IKOYATK LiHHI nanepu, WiHW Ha
AKi:
a) 3HaxXo4AaTb Y BeAMEXKOMY TPeHAI;
0) 3Haxo4aTb y 6uyayoMy TpPeHA;
B) 3Haxo4AaTb Yy 6iYHOMY TPeHA|;
) TPeHs BU3HAYMTU HEMOXK/IMBO.

8. [lns arpecnBHOro noptdens (hiHaHCOBMX IHBECTMLIN Hailkpawe nigxoaaThb
aKUil KoMNaHiin, AKi:
a) 3a/iMat0Tb BUCOKY YaCTKY Ha PUHKY;
0) 3aliMat0Tb HU3bKY YAaCTKY Ha PUHKY;
B) € MOHOMNOMICTaMN Ha PUHKY;
) 3aiMarTb HM3bKY YaCTKY Ha PUHKY, a/e WBMUAKO Ti 30i/bLUYTh.

9. Bucoka gmsepcuikalis 4isbHOCTI KOMMaHIT €:
a) HefOoNIKOM fIK /11 arpecuBHOro, Tak i 411 KOHCepPBaTWBHOIO NopTdienis;
6) nepeBarot TiNbKW AN CXUNbHOIO [0 arPecuBHKX akuiii iHBeCcTopa;
B) MepeBarol siK A9 arpecyBHOro, Tak i Ans KoHcepBaTMBHOIO NopTdienis;
) nepeBaroko TiNbKK A5t CXMNbHOMO A0 KOHCEPBATUBHMX [ill iHBeCTOpA.

10.KoedpiuieHT ,,beTa” xapakTepunsye:

a) 3MIHHICTb KypCy akuiii KOMMaHil MOpiBHAHO i3 3MIHHICTIO BCbOrO
(POHA0BOIO PUHKY;

0) 3MIHHICTb Kypcy akuiii KoMmnaHii MOpIBHAHO i3 3MIHHICTIO KypCy aKuin
OCHOBHUX KOHKYPEHTIB;

B) 3MIHHICTb KypCy akuiii KOMMaHii MOPIBHAHO i3 3MIHHICTIO ranysi
MPOMUC/NIOBOCTI, B AKI Mpautoe LS KOMMNaHis;

) 3MIHHICTb KypCy akuiii KomnaHii NopiBHAHO i3 3MIHHICTH0 BCboro CBiTOBOrO
rocnogapcTsa.
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... ()MHAHCOBbIE PbIHKM caMW Mo cebe (MYHKLUNOHUPYIOT Kak
HECOBEPLUEHHbIA  MexaHM3M npefcKasaHuUsi CoObITWUiA B
peasibHOM Mwupe. Bcerfa CyLLeCTBYeT pPacXOoXieHue Mexay
NPeBaINPYOLLMMN OXXUAAHUAMU N AeNCTBUTENIbHbIM X0A40M
CO6bITUIA. DPUHAHCOBbLIN YyCrex 3aBUCUMT OT CMOCOGHOCTU
NPeaBOCXUTUTL  MPeBa/INPYOLLME OXWUAAHMUA, a He OoT
CMOCOGHOCTM NPOrHO3MPOBaTb M3MEHEHUS B peaslbHOM MUPE.

xoppx Copoc. ,,ANXUMnUS (PUHaAHCOB”.

Po3gin 4. dyHaamMmeHTaIbHUIA aHauli3 Ba/IIOTHOIO PUHKY

4.1. 3arasibHa xapakTepucTuka puHky FOREX.
4.2. MakpoeKOHOMiIYHMI aHani3 puHky FOREX.
4.3. OCHOBHI KypCOY TBOPHHOUI YAHHWUKN BaIIOTHOIO PUHKY.

4.1. 3aranbHa xapakTepucTuka puHky FOREX

BantoTHUA pyHOK — Ue, MO CYTi, CYKYMHICTb KOHBEPCIMHUX onepayiin i3
KyniBni-npogaxy IHO3eMHOT Ba/IIOTW Ha KOHKPETHUX yMoBax (Cyma, OOMiHHWA
Kypc, nepiod) i3 [aTOl Ba/lOTYBaHHA, SKi 3M4IMCHIOKTLCA MK y4aCHUKaMmu
B&/IIOTHOIO PUHKY. BIiAHOCHO KOHBEPCIMHUX oOnepauin B aHrIincbKin MOBI
NPUIRHATUIA CTINKNIA TepmiH Foreign Exchange Operations, ckopoyeHo FOREX,
abo FX.

MacwTabn Ba/IlOTHOrO pPUHKY BennyesHi. LlogHA TyT npopjaetbes i
Kynyetbcad noHag $4 TpnH., i obcaramm onepauin 36inblyoTbCa Ha 5-7%
LLopivyHO. BKasaHa BennumHa Habarato Gisiblia 06cary 6yab-aKoro TOBapHOro,
(hOH0BOrO, 'tO4EPCHOTO a60 AKOro-Heby/ab iHLIOro puHKY®.

BapTto 3a3Haunty, wo FOREX — Ue He PUHOK Y 3BUYHOMY PO3YMIHHI. Y
HbOr0 Hemae €fAMHOro LeHTpy. Topriend Ha puHky FOREX npoBoguTbca 3a
[IONOMOroK TeflePOHHOro 3B'A3KY 1 4Yepe3 TepMmiHa/IM KOMIMTHOTEPHOT Mepexi.
PuHok FOREX, fK i BCi (piIHAHCOBI PWHKW, HIKOAM He nepebyBae B CTaHi
PIBHOBAru, Moro CtaH MoXHa BM3HAUYUTK AK NOCTINHWMIA NOWYK piBHOBarn. 3 1971
p. Ui MOLWYKN NOMITHO aKTuMBIi3yBasinca. [laHa 06CTaBMHa MOB'A3aHa 3 BigMOBOIO
Bif bpeTTOH-ByacbKoi cuctemn (pikcoBaHUX KypciB i Mepexofom Ao ,,BifIbHOro
niaBaHHA” Ba/IlOT. Pe3ynbTaToM BigXOA4y [epXkaB Bif MOMITUKM PeryntoBaHHA
Ba/IIOTHUX KYpCiB CTaB NpUTIK Ha puHOK FOREX npodeciinHux rpasuiB i, fK
HacnifoK, MOCUIEHHA KYPCOBUX KO/MBaHb.

OxapaktepmsyeMo 0co6nmBocTi  puHKY FOREX, 4Ki  CMOHyKakTb
NPOECiiHNX iHBECTOPIB 6paT B HLOMY Y4acTb®':

* NiKBigHICTb. PHOK FOREX onepye Bennye3HMMM rPOLLOBUMU Macamu.
Mpn UbOMY SAIK TOBApP BUCTYMaKOTb caMi rpoLwi. BapTicTb oAHi€l onepayii y 6arato
pasiB MepeBuLLYE aHa/IONYHI MOKa3HWKN Ha Oyab-AKOMY IHWOMY PUHKY. LS

% 3akapsiH V. IHTEpHET Kak MHCTPYMEHT 151 (IMHAHCOBbIX NHBECTULMIA/ 3akapsiH W., dunatos W. - CM6.: BHV-
CaHkT-TeTepbypr, 1999. — C. 225.
*" YBaHoB FO.A. FOREX: yue6. nocobue/ Vsaros tO.A. — M.: OMEIA-/1, 2005. - C. 34.
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ocobnmeicTb puHKYy FOREX Haibinblw npuBabnuea Ans IHBECTOPIB, OCKi/IbKK
Hafae MoBHY CBOGOLY B MUTTEBOMY BIAKPWUTTI ab0o 3aKpUTTI OyAb-AKOI Mo3uuii.
Kpim Uporo, B1ucoka NikeBigHICTb € NpnBab/MBOKO 45 IHBECTOPA, OCKI/IbKM BOHA
3abe3neyvye oMy cBO60AY BiAKPMBATK i 3aKpMBATU MO3ULIH0 OYAb-9KOro 06c¢sry;

e [OCTYMHICTb. NprBabNNBOKO € MOX/IMBICTb TOPryBaTn 24 roanHu Ha ooy
NpoTAroM 5 pobounx fHiB;

* THYyYKa cucTema opraHisayii Toprisfi. barato iHBECTULIIMHUX MeHeKepiB,
BiIKpMBaOuM Ty abo iHLY MO3MLit0, Hanepes naaHyTb 3a YacoM CBOI ManbyTHI
Ail. Ha BantotHomy puHky FOREX nosuuis mMoxke 6yTu BigkpuTa Ha Hanepep
YCTaHOB/IEHWNIA TEPMiH 3a 6aXKaHHAM IHBECTOPA;

e THy4YKa cTpaTteria onnatu 3a onepauito. Ha puHky FOREX TpaguuiinHo
HeMae HIisIKUX KOMICIMHMX BUTpAT, OKPIM NPMPOAHOT PUHKOBOT pi3HuUI (cnpeay)
MK LiHaMmn nonuTy i npono3uuii. MMpoTe Ha npakTuui Tpergep BigKpyBae
PaxyHOK Mpyv MiHIMaJIbHOMY pPO3Mipi KOMICIMHUX, 0OYMOBNEHUX Yy [Orosopi 3
MapKeT-MelikepoM abo i3 6poKep-areHToM. 3a/ieXXHO Bif aKTUBHOCTI Tpengepa i
GanaHcy IHBECTULIMHOINO paxyHKY pO3Mip CTAryBaHUX MapKeT-MeliKepoMm abo
OpOKep-areHTOM KOMICIMHUX MOXe 6YTU 3HA4YHO 3MEHLLUEHWI;

e cnpamoBaHicTb puHKYy FOREX. Pyx BallOT Mae MeBHy Ta
IAEHTU(IKOBYBAHY CNPAMOBaHICTb, fKa BIACTEXYETbCA MPOTATOM AOCTATHLO
TPVBAIOro MPOMIDKKY 4acy. Ko)KHa KOHKpeTHa Ba/itoTa [LeMOHCTPYE B/AaCTUBUi
TibKN T Ma/lOHOK PO3BUTKY B 4aci, WO Aa€ IHBECTULIMHUM MeHempKepam
MOX/IMBICTb OCMWUC/IEHO MaHiMy/oBaTK 3a/ly4eHUMN aKTBaMU,;

e O[HO3HAYHICTb KOTMpPYBaHb. Yepe3 BMCOKY JIKBIAHICTb PUHKY MPOAaXiB
NPaKkTUYHO HEOOMEXEHOro 06cAry mMoxke 6yTn BUKOHaHWUI 3a €ANHOK0 PUHKOBOHO
LiHO0. Lle f03BO/ISE YHUKHYTU NPOGIEMWN HECTIMKOCTI, L0 ICHYE Ha ()'HOUePCHUX
Ta IHWKWX (PIHAHCOBUX PUHKAX, Ae B MEBHWI Yac i 3a NEeBHO LiHOK MOXe OyTu
npofaHa obmexeHa KifibKiCTb KOHTPaKTIB;

* po3mip mapxXi. Po3mip KpeauTHOro nneva (mapxki) Ha puHKY FOREX
BU3HAYAETLCA Ti/IbKM YrOA0K MK K/TIEHTOM | TUM 6aHKOM abo Tieto BPOKEepPCLKOKO
(hipmolo, fKa 3abe3neyye MOMYy BUXig Ha PUHOK Ta 3a3BM4al cTaHoBUTbL 1/1, 50/1
a60 100/1. BUKOPUCTaHHA TaKUX BEIMKNX KPEAUTHUX ,,nieqeid” pasom i3 CUIbHOO
BONATW/BHICTIO POOUTL LE PUHOK BUCOKOZOXIAHUM (i3 BMCOKUM CTYrMeHEeM
PU3NKY).

[[0NOBHUMW Ba/IlOTaMK, Ha 4YaCTKy AKUX NPUMagae OCHOBHWIA 06CAT YCiX
ornepauin Ha puHKy FOREX, € cborogHi geHb gonap CLUA (USD), espo (EUR),
AnoHcbka ieHa (JPY), wsenuapcbkuii paHk (CHF) i 6GputaHCbKMil (hyHT
cTepninris (GBP)®. MoTpi6HO cKa3aTy, Lo A0 NOSBY €BPOBAIOTY BEMKA YACTKA
PVHKY npunagana Ha HimeubKy Mapky (DEM).

Honap CLUA (USD). Micns Apyroi cBiTOBOI BiiHW aMepUKaHCbKWIA fonap
CTaB MPOBIAHOK CBITOBOK Ba/IlOTOK. HUWHI fonap € yHiBepCa/lbHUM NAaTHKHUM
3aC0060M Yy Mi>KHapoAHOMY 6i3HecCi, Ba/IOTOO-MPUTYIKOM MPU Pi3HUX (PiIHAHCOBUX
I MONITUYHMX KpM3axX B IHWMX KpaiHaX, a TakKoX OO6'€EKTOM MIDKXHaPOAHUX

%8 FOREX. Y4e6HMK Mo BatoTHOMY AUnuHry. - Los Angeles, California: ROYALFOREX, 2001. - C. 13.
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IHBECTULIA 3aBASAKM BE/IMKOMY 06CArY BWCOKOHAAIMHMX LIHHUX Manepis —
AepXXaBHMX [10BrocTpokoBmx obnirayiii CLUA.

Kpim Toro, 3a ouiHkamu ekcrnepTis, gonap CLUA 3aimae npn6amsHo 50-60%
Mi>KHapOAHMX pe3epBiB LieHTpaNbHUX 6aHKiB, Wo 3arasiom o $ 1 TpaH. gon. CLUA
TaKOX € 3ara/lbHOBM3HAHOK 6a30BOKD Ba/IOTOK NMPU KOTMPYBaHHI IHLLMX BasltoT.
OcobnvBO cnif  3a3HauMTW, WO, AK NpPaBWao, UIHW BCIX IHWWX BaMoT
BMpaXaroTbca CToCcoBHO gonapa CLUA.

€amHa eBponeicbka Bantota (EUR). €amHa BantoTa, wo 3'asunacs 1 ciuHs
1999 p., o6’egHana 11 eBponencbKMX KpaiH y HalMOTyTHILLIMIA eKOHOMIYHMIA 610K
CBITY, Ha 4acTKy SKOro npunafgae mavke m'ata yacTUHa rno6abHOr0 BUMYCKY
TOBapIB, MNOCAYr Ta CBITOBOI TOPTiB/I.

Bce nepue niBpivya 1999 p. Kypc Ba/IlOTU HEYXMNBbHO Najas. Y LbOMY 4EXTO
BOayae O3HaKuM HefoBipW [0 HOBOI Ba/ItOTW, & IHWI — TPOLUOBY MOMITUKY, LLO
e)eKTMBHO npoBoAMnaca €AMHUM E€BponeicbkMM  LleHTpasibHUM  6aHKOM,
OCKi/lbKW HWU3bKWIA OOMIHHWUIA KypC BUTIJHWIA €BPOMENCLKMM eKcropTepam,
ICTOTHO NiABULLYHOUN KOHKYPEHTOCMPOMOXKHICTb TX TOBapiB Ha CBITOBMX PUHKAX.
MpoTe nicns BBeAEHHA €BPO B HasiBHMI 06ir Ha nodatky 2002 p. Moro Kypc
3MILHMBCA BiNbLU HIXK Ha 15% NpoTArom niBpoky.

AnoHcbka ieHa (JPY). CborofgHi nonituka HAMOHIT cnpsMoBaHa Ha
nocnabneHHa Kypcy HauioHa/IbHOT Ba/lkOTU. ["0/10BHOK OCO6MMBICTIO (PIHAHCOBOI
CUTYyaUil B Cy4YacHin ANOHIT € Haf3BMYaNHO HU3bKI KOPOTKOCTPOKOBI MPOLEHTHI
CTaBKW. baHK ANOHIT NIATPUMYE X MPAKTUYHO HA HY/ILOBOMY PiBHI. TOMy Ayxe
Be/IMKI 06CArn 3aowaiKeHb i 3ac06iB NeHCiMHMX (POHAIB Ta IHWWX iHBECTOPIB
Oynn BKMageHi B 3apybiKHI LiHHI nmanepu. ICTOTHO MOCTynaruucb Jonapy K
pe3epBHa Ba/toTa M IHCTPYMEHT MDKHapPOAHWUX PO3PaxyHKiB, i€Ha € OfHIED 3
OCHOBHUX Ba/IHOT Ha MI>KHAPOAHUX (DIHAHCOBUX PUHKAX.

Lliseriuapcbknin - paHk  (CHF).  O6cArm  onepauin 3 y4yacTio
LUBEALAPCLKOro (hpaHKa Habarato MeHLWi, HDK 3 iHWUMW  PO3rNSAHYTUMU
Ba/IlOTaMK. 3 NOSABOKO EAMHOT EBPOMENCLKOT Ba/IlOTW BOMATUMLHICTL KYpCY (PpaHKa
CTOCOBHO €BPO CTasla HabaraTo MeHLUa, HX 6yna BONaTW/bHICTb (hpaHKa LL0A0
HiMeLbKOT Mapku. LlBeiuapcbknii HauioHanbHuin BaHk (SNB) npoBoanTb
NoniTMKy, CNpsIMOBaHY Ha KOOpAMHYBaHHA (iHaHCcOBMX ymOB Yy LLBenuapii i
€BPOpPErioHi.

BputaHcbkuin oyHT (GBP). MepLu 3a Bee, CNif 3a3HaunTH, WO 6pUTaHCbKUI
(byHT ©OyB nMpOBIAHOK CBITOBOK Ba/tOTOK A0 [lepwloi CBITOBOI  BiMiHMW.
OcnabneHHa no3uuii 6pnTaHCLKOro PyHTa BiAbYNOCA B MIXXBOEHHUIA Nepiog, Lo
NMpuBeno [0 OCTAaTOYHOro fifepcTea fgonapa. Hesgaxkatoun Ha Ue, Ha PUHKY
JloHgoHa 3aincHIoTLCA A0 50% TpaH3akuin 3 yyacTio pyHTa. Ha puHKy FOREX
BOHM CKnafarTb 6/m3bKo 14%. BapTo BKasaTu Ha Te, WO OPUTAHCHKUIA (hyHT
Ay>Ke YyTAMBUIA A0 AaHMX LLOAO PUHKY Mpaui M iHAAWIT B AHIIT, @ TakoX [0 LiH
Ha HadTy. B iH(opmauiiHMX notokax Ha puHKY FOREX 6GpUTaHCLKUIA (PYHT
no3HayaeTbCa abo Ak cable, abo sk pound.

Himeubka mapka (DEM). HesBaxatous Ha Te, WO HiMelbKa Mapka
3anMmnna CBIiTOBY apeHy, MOCTYMNUBLLMCL MICLEM EAMHIA €BPOMENCLKIN BantoTi,
Mpo Hel BapTO CKaszaTu Aekifnbka cniB. [1o0 npuxoay eBPO HiMelbka Mapka 3aimana
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apyre Micue nicna fonapa 3a YacTKOK B CBITOBUX Ba/llOTHUX pe3epBax (6/1M3bKO
25%). Ha Kypc MapKu CMIbHO BNAMBaIM CoLianibHO-NONITUYHI npoLecy B Pocii, 3
AKOK HimeyumHa TICHO 3B'3aHa €KOHOMIYHUMW | MONITUYHMMU BiJIHOCUHAMM.
Lleir BNAMB nepeaascs HOBIN BatlOTI — €BPO, OCKiNbKM HiMeuunHa npeacTaBnse
3HaYHY YaCTUHY eKOHOMIKM [epXKas, L0 06'eAHaNN CBOI Ba/IOTHI CUCTEMMN.

Koan 0CHOBHMX BasllOT, L0 BUKOPUCTOBYHOTLCA B IHOPMaLiMHMX cucTeMax
N9 NO3HaueHHs pisHux BantoT,*® nogani B Tabnnui 4.1.

Tabnnuq 4.1
MiXXHapoJHe No3Ha4YeHHs Ba/toT
HasBa Koz Onunc
British Pound GBP BpUTaHCHKNIA PYHT
Canadian Dollar CAD KaHaacbkuia fonap
Japanese Yen JPY ANoHCbKa ieHa
United States Dollar |USD AMeprKaHCbKWiA fonap
New Zealand Dollar [NZD HoBo3enaHACbLKMIA fonap
Australian Dollar AUD ABCTpanivcbKnin gonap
Danish Krone DKK JlaTcbKa KpoHa
Euro EUR €aMHa eBpONelicbKa BanoTa
Singapore Dollar SGD CiHranypcbKuii fonap
Hong Kong Dollar  |HKD [TOHKOH3bKWIA Aonap
Swiss Franc CHF LLIBenL,apCbKnii hpaHkK
Austrian Schilling  |ATS ABCTPIVCLKUIA LUNTHT

CbOrofiHi iCHye Kofioca/lbHWUIA 06CAr BIPXKOBUX IHCTPYMEHTIB, 3 SIKUMU MOXE
npautoBaTy Tpeingep. He cekpeT, Wwo onepauii Ha CBITOBUX (DIHAHCOBUX PUHKax
BBAXAKOTbCA OAHUMW i3 HaUNPUOYTKOBILLIMX BWUAIB neranbHoro 6isHecy. [Mik
aKTUBHOCTI B Ll chepi npunagae Ha eKOHOMiIYHMI 6ym 80-x pp. XX cT. Lle
AecaTnpivya 6yno BiAMIYEHO 3POCTaHHAM OCOOMCTUX FPOLLIOBMX HaAXOMKeHb. 3a
IHhopmavieto, ony6/ikoBaHOK B XypHani ,Forbes”, 24% ycix BnacHUKIB
MI/IbIPAHUX KaniTaiiB 3apobuin X came Ha (PIHAHCOBUX PUHKaAX.

Haibinbwi 6aHKM OTPMMYKOTb 3HAYHMI NPUOYTOK YHACNiJOK pPo60oTu Ha
Ba/IIOTHOMY PUHKY. Benvka yacTuHa npubyTKy Takmx 6aHkiB, Ak Credit Suisse,
Bank Austria, Bank America, UBS (Union Bank Switzerland), € pe3ynbtatom
CMeKynAuii Ha MiDKHapOAHOMY Ba/IlOTHOMY (PiIHAHCOBOMY PWHKY, BK/IHOYaKOUU
Cnekynauii Ha pisHULI 4eNO3UTHUX CTaBOK.

CbOroAHi NPUIAHATO BUAINATI HACTYMHUX OCHOBHUX YHACHUKIB PUHKY " :

* KOMepUiiHi 6aHKK. Y 6aHKax KOHLUEHTPYIOTbCA paXyHKN iHLLNX YYaCHUKIB
PUHKY. Kpim Toro, 6aHKu 34ilCHIOTb 3 UMUMKW paxyHKaMu HeoOXiAHi KiieHTam
KOHBEPCIiHI  onepauii. 3af0BOMIbHAKYN  3a9BKW  K/IEHTIB, 6GaHKM MOXYTb
NpoBOAMTK onepauii i caMOCTIHO, 3a pPaXyHOK BflaCHUX 1 3a/ly4yeHuX 3acooiB.

% Nuxosngo B.H. dyHaaMeHTaNbHbIN aHaAM3 MUPOBbIX Ba/IOTHbIX PhIHKOB: METOAbI MPOrHO3MPOBaHNA 1
NpUHATUA pelueHnii/ Ninxosmao B.H. — r. BnagmBocTok — 1999 r. — C. 52.

% CyBopos C.I". Asbyka BantoTHoro aunnnra/ Cysopos C.I". - CM16.: W3gatensctBo C.-MeTepbyprekoro
yHuBepcuTeTa, 1998. — C. 26.
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Ba/lOTHMIA PUHOK € PUHKOM MIDXXKOAHKIBCbKMX Onepauini, i, Kaxydun npo pyx
Ba/IIOTHUX KYPCiB, CNif PO3yMIiT Mi>KOaHKIBCbKMWIA Ba/IIOTHUIA pPUHOK. Ha CBITOBUX
Ba/IIOTHUX PUHKAX HanGiNbLIMIA BNAVB MalOTb MiXKHaApPOAHI 6aHKW, LWOAEHHWI
obcar onepauin AKX gocsrae Minbapgis gonapis. Lle Taki 6aHku, sk Barclays
Bank, Citibank, Chase Manhattan Bank, Deutsche Bank, Swiss Bank Corporation,
Union Bank Switzerland Ta iH.;

e BaIOTHI OipXi. Ha BiagmiHy Big (OHAOBUX, TOBapPHO-CMPOBUHHKX,
(h'toYepCHNX Ta OMLIOHHMX BIpXK, pO60Ta Ba/IKOTHUX BipXK HE NMPOXOAUTL Y MEBHUX
OyfiBnsax i B NeBHi rOAUHN. 3aBAAKM PO3BUTKY TeNIEKOMYHIKaLiMHUX TEXHO/OTIN
GiNbLIICTL MPOBIAHUX (DIHAHCOBMX YCTaHOB CBITY KOPUCTYETLCA Nocnyramu 6ipx
Hanpamy 1 4Yepe3 MocepefHMKIB MPOTAroM Yciei fobu. HavkpynHiwmmn €
JoHAoHCbKa, Hbto-lopkebka i Tokilicbka BantoTHI Gipi;

o LeHTpanbHi 6aHKN. OCHOBHOK (DYHKLIEK UEHTpa/lbHUX OaHKIiB €
yrnpaBniHHA Ba/IlOTHUMKW pe3epBaMu, MPOBEAEHHS Ba/IIOTHUX IHTEPBEHLIN, WO
30INCHIOIOTb BMN/IMB Ha PiBEHb OOMIHHOINO KypCy, a TakoX PerynoBaHHS PiBHS
OCHOBHMX TMPOLUEHTHMX CTaBOK 3a BKIAAEHHAMU B HaUiOHa/IbHIN  Ba/toTI.
Hanbinblumii BNAMB Ha CBITOBI Ba/lOTHI PUHKM Mae PeaepanibHa pe3epBHa
cuctema CLUA (US Federal Reserve abo FED). Oani cnifytoTb €BpONencbKuii
LleHTpanbHut  6aHK  (European Central Bank) i LleHTpanbHuil  6aHK
Benukobputanii (Bank England, HasmBatoTb Takox Old Lady);

* KOMMaHii, AKi 34IACHIOTL 30BHILUHLOTOProBesbHI ornepauii. Komnaii,
o 6epyTb yyacTb Y MiXKHapPOAHI TOPriBni, AEMOHCTPYIOTb CTIMKWMIA NONUT Ha
IHO3eMHY BantoTy (iMropTepn) i MPoOMo3uLit0 IHO3eMHOI BallOTK (eKCNOpTepw).
Mpwn ubOMy faHi opraHizawii NPAMOro 4OCTYMy Ha Ba/IlOTHI PUHKWN, K MPaBuo, He
MatoTb Ta NPOBOAATb KOHBEPCIWHI | AeM03UTHI onepauii Yepe3 KoMepLiinHi 6aHKN.
BapTo 3a3HauMTW, WO BKaszaHi KOMMaHii y OINbLIOCTI BMNAAKIB He HauifeHi Ha
OTPUMaHHS NPUOYTKY BIf4 KOMMBaHb Ba/IlOTHWX KYPCiB, @ HamaratoTbCA SuLLe
MiHIMI3yBaTW NOB’A3aHI 3 HUMW MOXX/TUBI 30UTKU;

* IHBECTULiMHI YYaCHWKN PWHKY. [aHi Y4YaCHWKW npeAcTasieHi PisHUMU
MDDKHapOAHMMW  IHBECTULINHUMK,  MEHCIMHUMKW,  B3aEMHUMW  POHAAMMU,
CTpaxoBMMM KOMMaHigsMM Ta Tpactamu. BkasaHi opraHiszauii, Ak npasuno,
3AINCHIOTbL MONITUKY AUBEPCU(IKOBAHOIO YrMpaBiHHA NOPT(enemM akTuBiB,
PO3MiLLytOUM 3aCc06M B LiIHHMX nanepax ypsAiB i Kopnopauiid pisHUX KpaiH;

» OpoKepcbKi KoMnaHii. OCHOBHA (DYHKLIi 6BPOKEPCHKNX KOMMaHiiA Nonsrae
B TOMY, W00 3BecTM MOKYNuUs M MpojaBus IHO3eMHOI Ba/ltOTU i 3abe3neunTu
MPOBefEHHA MiX HMMW KOHBEPCIMHOT onepauii. 3a CBOE MNOCEPefHULITBO
OpoKepcbKi  (hipMM  CTATYOTb OPOKEPCbKY KOMiIcCit0. Bpokepcbka ¢ipma, Lo
BOJIOZiI€ IH(pOpMALLIEID NPO KYPCU 3a BXXe YKIaAeHUMK onepauiaMmu, € micuem, ae
(hOPMYETBLCA  peasibHUin  BalOTHUA  Kypc. KomepuiiHi  6aHKM  OfEepPXKYHOTb
IHhopmMaLito MPo MOTOYHWIA piBEHb Kypcy Bif 6pokepcbkux ipm. Cepepg
OPOKEPCHKUX KOMMaHIn Ha MDKHapPOAHWUX Ba/lOTHUX PUHKAX Haibinbll BigoMmi
Taki, aK Lasser Marshall, Harlow Butler, Tullettand Tokio, Coutts, Tradition Ta iH.;

e npuBaTHI 0cobu. CbOorogHi Bce 6ifblly MONYNsSPHICTb HabyBae rpa Ha
GipXi npuBaTHMX iHBeCTOpPIB. Pi3nYHI 0C0OM OTPUMaIN MOX/IUBICTb MPOBOAUTY
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LUMPOKMIA CMEKTP HETOProBMX oOrnepauin y 4acTUHI 3apybiKHOIM0 Typusmy,
nepekasiB 3apo6iTHOI MnaTW, MeHciin, roHopapis, KymniBni i Npogaxy iHO3eMHOI
B/THOTH.

OfHieto i3 ocobnmeocTeit puHky FOREX € Te, L0 TOPriBns TyT BefeTbCa 24
roAVHM Ha A06Y i HIKO/M He NPUMUHAETLCA. Y BCIX 4acoBMX Mosicax, y 0yab-
AAKOMY 3 OCHOBHMX CBITOBMX TOProBuX LieHTPiB (JToHAOH, PpaHKdypT, Hbto-Mopk,
Tokio, ToHkoHr, CigHein Ta iH.) € Aunepwn, roToBi HeraHoO HaJaTu MOX/MUBICTb
YBINTW [I0 PUHKY.

| BCe XX YMOBHO NPUIAHATO BUAINATU perioHaslbHi TOProBsi CecCii PUHKY
FOREX, Ha fiKi npunagae OCHOBHWA 06CAr onepauiil: asiaTCbKa, €BPOMENCLKa,
amMepyKaHCbKa i TUXOOKeaHCbKa cecii’ (auB. Tabn. 4.2).

Tabnuuq 4.2
PerioHasibHi TOProsi cecii
PerioH HasBa micTa Yac BiaKpUTTS Yac 3akpuTTA
Tokio 03:00 11:00-12:00
Asia [TOHKOHT 04:00 12:00-13:00
CiHranyp 04:00 12:00-13:00
®dpaHKpypT 09:00 17:00-18:00
Europe JIoHI0H 10:00 18:00-20:00
America Hbto-Mopk 16:00 23:00-24:00
Yumkaro 17:00 00:00-01:00
Pacific B_eJ'IJ'IinrTOH 00:00 08:00-09:00
CigHen 01:00 09:00-10:00

Ha3BeMo fjesiki 0CO6/IMBOCTI TOProBuMx Ceciii’:

 asiarcbka cecis. TyT HainbinblW aKTUBHI onepauii Ha PUHKY KOHBEPCINHUX
ornepauin gonapa 4o AMNOHCLKOI iEHK, Aonapa [0 €BPO, €BPO [0 i€HW i Jonapa Ao
aBcTpaniicbkoro ponapa. KonveaHHSI Ba/llOTHMX KypciB nif 4ac poboTn cecii
4aCTO He3HauyHi, anie 6yBalOTb fAHi, KOAW Ba/itlOTU, 0CO6/IMBO [oNap MPOTU IEHMW,
3AINCHIOIOTb 3aMamMopoYMBI NONLOTU, — Le AHI, Konn LieHTpanbHuUiA 6aHK ANOHIT
NMPOBOAMTL BA/IKOTHY IHTEPBEHLLIHO;

 eBponeiicbka cecisi. B 7:00 3a GMT BigKpVBaETbCA PUHOK B €BPONENCHKNX
(hiHaHCOBMX UeHTpax: Litopixy, ®paHkdypTi, Mapwxi, Jltokcembypsi. MpoTte no-
CMPaBXHbOMY CW/IbHUIA PYyX Ba/IOTHOIO Kypcy fonapa [0 OCHOBHMX BastoT
MOYMHAETLCA NICNA BIAKPUTTA JIOHLOHCHKOrO PuHKY. Lle NpofoBXYyeTbCH, AK
npasusio, NPOTArOM ABOX-TPbOX FOAMH, MICNA YOro AUiepy €BPONeNCbKMX 6aHKIB
BIAMNPAaBNAKTLCA Ha NIEHY, | aKTUBHICTb PUHKY 3HUXKYETLCS;

* amMepumkaHcbka cecifd. CuTyauis MOXXBaB/OETLCA 3HOB 13 BIAKPUTTAM
PUHKY B Hbto-Mopky B 13:00 338 GMT, KOn1 NOunHatoTh PaHKoBY po6oTy Aunepu
amMepuKaHCbKMX 6GaHKiB, a TaKoX MOBEPTalOTbCA 3 JIEHUYY €EBPOMENCLbKI annepw.
Cunn eBponencbKMX i aMepuKaHCbKMX 6aHKIiB NMPUBIN3HO PiBHI, TOMY KO/MBaHHS

™ Muckynos [. KO. Teopus 1 NpakT1Ka BantoTHOro annnHra. (Foreign Exchange and Money Market Operations).
MpuknagHoe noco6ue/ Muckynos 4. KO. — M.: IH®PA-M, 1995. - C. 13.
"2 PyHpaMeHTaNbHbIN aHan3 (UHAHCOBbIX PbIHKOB. — CI6.: MuTtep, 2005. — C. 41.
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Kypcy B CepefHbOMY He BUXOAATb 3a MeXi 3BUYaNHNX EBPOMENCbKUX KO/IMBaHD.
MpoTe, BaOTHI AUNEPU 3 HETEPMIHHAM YeKaloTb BiAKpUTTA Hblo-MopKebKoro
PUHKY, LWO6 OTpUMaTK CBIXI AaHi NPO MOXIMBWUIA PyX Kypcy (0CO6MBO, AKLLO
€BPOMNENCLKMIA PUHOK BYB MNSBUM). TpoTe Nicns 3aKpUTTA EBPOMNENCHLKOro PUHKY
(6nmsbko 17:00 3a GMT) arpecmBHi amepuKaHCbKi 0GaHKW, 3a1MLLIMBLUNCH
HaoAMHLi Ha ,,TOHKOMY PWHKY”, 3[aTHi Pi3KO 3MIHUTW Ba/ltOTHUIA KypcC Aonapa
CTOCOBHO IHLUNX BaJIIOT;

* TUXOOKeaHCbKa cecis. Lla cecif iCTOPMUHO BBaXKAETLCS HANCMOKINHILLIO
Ha puHKY FOREX.

Hasegemo 3BefieHy Tab/MLIO0 32 OCHOBHUMMW (DIHAHCOBMMMW LIEHTPaMU CBITY i
X yacTkoto (0bcsar Toprie) Ha puHKy FOREX.

Tabnuuga 4.3
OCHOBHI (PiHaHCOBI LIEHTPW CBITY

®iHaHCoBMI PisHuus B rognHax GMT YacTka 060poTy
LEHTP B3VMKY BMITKY %
Sidney +9 +10 3
Tokyo +9 +9 13
Hong Kong +8 +8 7
Singapore +7 +8 7
Frankfurt +1 +2 7
Zurich +1 +2 7
Paris +1 +2 4
London 0 +1 32
New-York -5 -4 20

4.2. MaKpoeKoOHOMiIYHN aHani3 puHKy FOREX

[y>Xe NownpeHnMn B MakpOeKOHOMIYHOMY aHani3i € iHgeKcKn, nobynoBaHi
Ha OCHOBI CMOXMWBYOro KOLIMKa. BAM3bKMM 33 CTPYKTYpPOK [0 IHAEKCIB, LU0
OyaytoTbCA Ha OCHOBI CMOXWBYOrO KOLUMKA, € TaK 3BaHWA IHAEKC [onapa.
OCKiflbKM Ha MDKHapOAHOMY Ba/llOTHOMY PWHKY BCI  Ba/llOTU  MPUIAHATO
KOTUpYBaTW, MepLl 3a BCe, CTOCOBHO f0/1apa, TO He3po3ymifio, WO XX € LiHOH
camoro pgonapa. OAHVMM i3 MOKa3HWKIB PIBHA Aonapa € MOro cepegHiin Kypc
CTOCOBHO OCHOBHWX CBITOBUX Ba/ItOT; MPUYOMY YCepedHEHHS POOUTLCH
nponopuiiiHo o6csram Toprisni CLUA, sKi 3AICHIOIOTLCA B LMX BaltoTax >,

3 NuxoBnaos B.H. dyHaaMeHTabHbIV aHaN3 MUPOBBIX BAKOTHLIX PbIHKOB: METO/bI MPOrHO3MPOBAHNS 1
NpUHATUA peLueHnii/ Jimxosmaos B.H. — r. BnagmeocTok — 1999 r. — C. 72.
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AHaIOriyHI iH4eKCK NY6iKyTLCA | AN19 IHWKX BaItOT; BOHU GiNbl TOYHO
BIACTEXYIOTb E€KOHOMIYHe 3HaYyeHHs Ba/IlOTHOrO KypCy, OCKIJIbKM BOHO
BM3HAYAETLCA He CTifIbKU CaMOK BeIMYMHOK 0BMIHHOIO Kypcy, a TMM 06CArom
TOPriB/i, AKWIA 30IACHIOETLCA i3 BUKOPUCTAHHAM AaHOoT Ba/ItOTH.

Cepefi OCHOBHUX (haKTOpIB, L0 BNAMBaOTL HA 0OMIHHI KypCK BasitOT, BapTo
BIAMITUTM TaKi:

* 36a/1aHCOBaHICTb B3aEMHUX MATEXIB,;

e CTaH eKOHOMIKWU;

* NPOrHo3u, 3pobneHi Ha NigcTaBi rpadikiB TEXHIYHOIO aHasi3y;

* MONITUYHI | MCUXONOTIYHI haKTOpMU.

[[0NOBHUM (DAKTOPOM, SKWWA BU3HAYaE TenepilwHii MOMEHT Ha PUHKY
FOREX, MOXXHa BBaXXaTu MepemilleHHA KaniTaay MiX gepxasamu (OCKIiNIbKM Ha
HUX Npunagae Hambinblwmi 06CAr KOHBepPCIMHUX ornepauin). [o Toro X, Taki
(hakTopn, AK iHQNAUIS abo piBeHb OCHOBHOI 06/IKOBOT CTaBKM, TaKOXX 3[aTHI
ICTOTHO BM/MBaTK Ha BapTICTb Ba/tOT. [pn UpOMy Cnif nam'aTaty, WO Lep’kasa
3aBXau ,,CTOITb 3a CMMHOKW BaIlOTW”. [lep)kaBa 3[iNCHIOE CBiA BNIMB ABOMA

wnaxamn. Mepwnid i3 HAX — Ue KOHTPO/Mb, APYrMA — Tak 3BaHi Ba/tOTHI
IHTepBeHLUiT. BantoTHMIA KOHTPO/b YTPUMYE rPOMasH Bif He06aYHNX BUMHKIB, AKi
MOXYTb HEraTMBHO BIJIMHYTM Ha UiHW. IHTEpBeHLis — Ue KyniBns-npogax
BE/IMKMX 0OCAriB Ba/tlOTU AN14 TOro, o6 nigBuWmMTL abo, HaBnaku, NOHU3NTK i
BapTICTb Ha puHKY FOREX.

Bci  BuulenepeniyeHi aktopu 34aTtHi BUKAMKATW  panToBi 1 YacoMm

ApamMaTUyHi NOBOPOTU PUHKY, SIKWO B HUX WWO-HEOYAb HecnofiBaHo W iCTOTHO
3MIHIOETLCA. Lle € OCHOBHMM MOSICHEHHAM TOro, WO IHOAI fiMlle OYiKyBaHHS
€KOHOMIYHMX 3MIH MOXE BM/MHYTU Ha 3MIHW PUHKY Oifiblle, HIXXK cami 3MiHW.
LifnbHICTE MeHeLKepiB BE/IMKMUX | CKOOPAUHOBAHUX (PIHAHCOBUX (POHZAIB TaKOXX
30INCHIOIOTL ICTOTHUIA BN/IMB Ha pPyX puHKY FOREX. HesBaxawouun Ha Te, WO
KOXXHWUIA 13 HUX Mae MOX/MBICTb AiATWM 3a BIACHUM pPO3CYAOM, BCi BOHW, K
MiHIMyM, [JOCTaTHbO A06pe NoiHopMOBaHi NPo 0cobAMBOCTI rpadika pyxy 3a
KOXXHOKH 3 OCHOBHMX Ba/iloT Ha puHKY FOREX. Konu rpagik pyxy BaoTu
[0CArae SIKOrocb K/to4oBOro piBHA (CMIOBOro piBHA), nosBediHka puHKY FOREX
CTa€ TeXHIYHO MNPOrHO30BaHOK | BIAMOBIAHO peakuis MeHeMKepiB KPYMHUX
(piHaHCOBUX (hoHAIB CTae nepenbayeHol i, K 4yacTto OyBae, OAHaKOBOK abo
CXOXO00. B pe3ynbTaTi Bif0yBaeTbCA panToBUIA Ta MOTY)XXHIN CTPMOOK UiH. pw
LIbOMY ICTOTHI 06CArM KaniTanis BUABNIAOTLCA BKNAAEHUMW B OAHI 1 Ti X MO3WLiT.

[MopiBHAHO 3 (POHAOBMM PUHKOM, [e (PyHAAMEHTa/IbHUIA aHani3 rPOMI3AKNA
TPYAOMICTKWA, Ba/IlOTHWIA Ta TOBapPHWIN PUHKK Oifbll MPOrHo3oBaHi. LLiogo
Ba/IOTK, TO BKasaHi (hakTopu, LLIO BM/IMBAKOTL HA YTBOPEHHS Ba/IKOTHOrO Kypcy,
MOCTINHO NY6/IKYHOTLCA, aHaNi3yoTbCA, NOLMPIOTLCA M A03BONAKOTL BIAHOCHO
TOYHO nepegbdayaTyt HanpsMu TpeHAiB. OfgHaK | Ha LbOMY PUHKY BenKa KinbKIiCTb
MOTY)XXHUX CMEKYNSAHTIB Ba/IlOTOK 4acToO MPU3BOAUTL [0 HECMofiBaHOK: Pi3KMX
KONMBaHb OCHOBHMX Ba/ItOT ab0 KOHKPETHOT Ba/ItOTK, MPOTU AKOT BOHU AIATUMYTb
Ha PUHKY.

Y CBOIO Yepry, HeCNPOMOXXHICTb YPAAIB KpaiH 3yNMUHUTU HeraTuBHI TeHAEHLIT
Ha (DIHAHCOBMX pPWHKax, a TifIbKM 3asaBM MPO MOXIMBICTb 3p0OUTM Le, He
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Ae3iHPOPMYIOTb  aHaNiTUKIB-PyHAAMeHTaNICTIB. BOHW, AK npaswio, peasbHO
OLIHIOKTb AMHAMIKY BiJCOTKOBMX CTaBOK i B L|I/IOMY OCHOBHI Hanpsammn po3BUTKY
€KOHOMIKW, po3rnajaroym (yHAameHTaslbHI (PaKTOpU Ha Ba/IlOTHOMY PUHKY B
060MiNbHOMY 3B'I3KY: BM/IMB KOHKPETHOro hakTopa Ha oqiLiiHy 06/1iKOBY CTaBKY
i CTaH eKOHOMiKY KpaiHn'™.

Heabusky ponb y TakoMy aHanisi Bifirpae [ojaTtkoBa OLiHKa, a came
CrnoAiBaHHA Ta peakuisi PUHKY. AHaMiTUKM MOCTIMHO CTeXaTb 3a PWHKOM, 3a
MOBIJOMNEHHAMMN LeHTPa/IbHUX OaHKiB, eMITEHTIB, (DIHAHCOBMX MOCEPEAHMUKIB,
IHBECTOpPIB | (PIKCYOTb BM/AUB NEBHOrM0 (hyHAAMEHTa/IbHOro (paktopa Ha LiHOBY
ANHaMiKy. Benvke 3HayeHHA TyT MatOTb | HEOILiHI AaHi, SKI MOLIMPHOHTLCA
LWBMALLE, HDK OMILiAHI, NIATBEPMAKYIOTLCA ab0 Hi, ane TaKOX BUKIMKAKOTbL Ha
PVHKY CYTTEBI 3MiHMW.

Ha Ba/IlOTHMIA PUHOK, K | Ha OYyAb-AKUA THWWA PUHOK, BIgYYTHWUIA BMAVB
Mar0Tb HOBMHW. Ha Ba/IlOTHUX PUHKaX HOBUHW iICTOPUYHO MPUINHATO PO3AINATY 3a
CTYMNeHeM BaX/IMBOCTI. FAK NpaBwi0, HOBMHM 3a LM MOKAa3HUKOM AiNATb Ha TpW
rpynun’.

MNepwa rpyna:

e BMOOpPM npe3ngeHTa i napnameHTCbKi BMO60pW. CiBBIAHOLUEHHA Kypcy
HaLliOHa/IbHOT BasllOTK 3 MepeiBnOOPHOID NPOrpaMoro il peasibHUM CTaHOM Crnpas
nicns Bu6opIB;

* eBOJIOLIA Ba/IOBOro BHYTPILWHLOrO npoaykty (BBIT). 3poctaHHa BBI
MPU3BOAUTDL [0 3POCTaHHA KYPCY HaliOHa/IbHOT Ba/IHOTU;

* 3MiHa OCHOBHMX NPOLEHTHUX CTaBOK. I3 3pOCTaHHAM OCHOBHOT 06/1IKOBOI
CTaBKM Bi40yBaETLCA 3MILHEHHS KYPCY HaliOHaIbHOT Ba/IHOTH;

o pediynT (NPOMiUMT) TOProBOro i MAaTKHOro 6GanaHcy. 3pOCTaHHS
fegiunty  (NpogoiumTy) NPU3BOAUTL A0  3HDKEHHS  (3MILHEHHSs)  Kypcy
HaLIOHa/IbHOT Ba/IKOTU;

e [aHi WOAO0 rpowoBoi Macu. 30i/bLUEHHA POLLIOBOT Mack 06YMOB/IHOE
nafgiHHA Kypcy. lpoTe iHoAl obmexkeHa emicia npu3BOAWUTL A0 MiABULLEHHSA
OCHOBHUVX MPOLIEHTHUX CTAaBOK, LU0 CMPUYUHAE 3MILHEHHS KYpCY HauiOHa/bHOI
B/IIOTY;

* IH(QNALIAHI NOKA3HMKM: IHAEKC CMOXMBUMX LiH Ta iHAEKC ONTOBUX LiiH.
3pocTaHHA IHMAALIT NPU3BOAUTL A0 3HMXKEHHSA KYPCY HaliOHa/IbHOT Ba/IHOTU;

* iH(hopmaLis Npo 3alHATICTb | 6e3p06iTTA B KpaiHi. Mpun NiABULEHHI PiBHA
6e3po6iTTa B KpaiHi (BuLe 3a piBeHb B 3-7% BIf Npaue3faTHoro HaceneHHs) Kypc
HaLIOHaIbHOT BA/TKOTU 3HMXKYETHCA.

Apyra rpyna:
* IHAEKC NPOMMUC/IOBOr0 BMPOOHMLTBA. 3pOCTaHHA IHAEKCY NPU3BOAUTL A0

3MILHEHHSA KypcCy HauioHa/bHOT Ba/IHOTH;
* IHAEKC BMPOOHMUMX UiH. TMPOCTEXYETLCA 3BOPOTHA 3a/1EXKHICTb, TOOTO

™ Coxatpka O.M. Bipxxosa cnpasa: MigpyuHuk/ oxapka O. M. — 2-re Bug,. 3MiH. i1 gon. — TepHonink: KapT-
6naHw, K.: KoHgop, 2008. - C. 182
"> HaiimaH 9.J1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.J1. - M.: AnbnnHa Bustec bykc, 2007. — C. 68.

81

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




36i/IbLLEHHS IHAEKCY NPU3BOANTL A0 3pOCTaHHA KYPCY HaLiOHaIbHOT Ba/IKOTH;

* IHAEKC po3apibHMx npogaxis. [lpupicT IHAEKCY nNpuU3BOAWTL A0
3MiLHEHHA KypCYy Ba/lOTH;

* BeNMYMHA PO3ApIGHMX npogaxiB. CrocTepiraeTbCA MpsiMa 3a1eXHICTb,
TOOTO 36iNbLUEHHA 3HAYEHHSI PO3APIGHNX NPOAAXKIB MPU3BOAUTL L0 MOCUSIEHHSA
KYPCY HaLiOHa/IbHOT Ba/1KOTU;

* IHAMKATOpP XXUT/IOBOro OyAiBHULTBA. 3pOCTaHHA IHAEKCY MPU3BOAUTL [0
3MILHEHHSA KypCy HauiOHa/bHOT Ba/IHOTH;

* KIIbKICTb 3aMOB/leHb Ha BUPOOHWMUTBO. 36i/bLLUEHHS  3aMOBJIEHb
CMPUYNHSAE 3a COOO0HO MiABMLLEHHA KYPCY HauiOHa/IbHOT Ba/THOTMU.

TpeTta rpyna:

e (poHgoBi iHaekcn (DJIA, S &P 500, FTSE 100, Nikkei 225, i T1.n.).
Cutyauis nofgiiHa. 3 OAHOro 60Ky, 3pOCTaHHA UWMX [HAEKCIB  MOXe
06YMOB/OBATUCH 3MILHEHHAM KYPCY HaliOHa/IbHOT Ba/IlOTW. 3 IHLIOMO — BOHW
cami MOXYTb CNPUYMHUTI 3MIHY KypCy Ba/llOTH;

e [VMHaMiKa PpO3MileHHA aepXaBHUX obnirayin (T-bonds,T-bills). HAk
npaeuno, 30IMbLIEHHA MOMUTY Ha [epXKaBHI LiHHI Manepu CynpoBOAXKYETLCA
3pOCTaHHAM KypCYy HauiOHa/IbHOT BaNOTH;

e (hOpBapAHI Kypcu BatOT;

* (P'HOYEpPCHI KypCu BasIkOT;

e [N1erno3uTHI CTaBKW;

o edeKTUBHUIA 0BMIHHWIA KypC.

Y uifiomy BCi (pyHAAMEHTa/IbHI YMHHWKM BMUBY Ha HauiOHa/IbHY BalloTy
MOXHa OLIHUTK 3 BOX TOYOK 30pY:

* B AKOMY CTaHi nepebyBae HaLiOHa/lbHa eKOHOMIKa KpaiHW, L0 3HaxX04MTb
CBOE Biff3epKasieHHs B AuHamiui BBIT kpaiHM ¢ IHWKWX MaKpOeKOHOMIYHUX
MoKasHuKax;

* §K LA HOBMHA BMNJIMHE Ha BapTICTb rPOLLOBUX KOLUTIB, 06NiKOBY | PUHKOBY
CTaBKMW.

4.3. OCHOBHI KypCOYyTBOPHOKOYI YAHHUKWN Ba/TIOTHOIO PUHKY

3a 0yab-AKOK 3MIHOKHO Ba/IlOTHOINO Kypcy CTOSATb peasibHi onepauil 3
Ba/IIOTHAUMM aKTUBaMK, AKi 3abe3neyytoTb pyx Kanitanis. OTxe, HaM HeobXigHO
Ginbll  [JeTafbHO MO3HaMOMUTUCA | posibpaTncd 3 TUMW  EKOHOMIYHMMMU
IHCTUTYTaMK, SKI 6e3rnocepefHb0 MakTb MOX/IUBICTb «YMNPaBiAT Ba/IlOTHUMM
pesepBamm».

He BUKNMKAE CYMHIBY, L0 B paMKax AepXXaBHOI CTPYKTYpK 0cobnvBe Micue
3aliMal0Tb LEeHTpasIbHI 6aHKK. Bonogitoumn HanKpynHILWUMW rPOLLOBO-Ba/TOTHUMU
3acobamy B MOPIBHAHHI 3 PELITO HauiOHaIbHUX KOMepLinHUX 6aHKiB,
LeHTpa/IbHI 6aHKM MatoTb MOX/IUBICTb MPOBOAUTU | KOHTPOMIOBATU KPeLUTHO-
rPOLLIOBY MONITMKY. TOMY PUHKWN 3aBXAM AY)XKe YBOKHO CTeXaTb He TifIbKM 3a
€KOHOMIKO, afe i 3a CTaTUCTMKOK (hiHAHCIB OCHOBHWX TOPryruMx KpaiH,
Hamararoumnch nepenbdayunTy 3a HAMK AiT LeHTpasibHUX GaHKIB.
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CbOrofHi B CBIiTI MPUAHATO BUAINATA Taki HaMbINbLi LEHTPOOaHKK, AKI
MatoTb HaiiBifuyTHILLMI BNAVB Ha AMHAMIKY BantOTHWUX Kypcis'®:

depepanbHa pesepBHa cuctema (PPC) CWLA (UFR — US Federal
Reserve). ®PC CLUA € He3anexHum opraHom egepanbHoro ypsgy CLUA i
nig3BiTHa KoHrpecy. Hesaxatoun Ha uUe, npe3ngeHT CLUA npusHayae useHiB
Pagn npaeniHHa @®PC. Tlloct ronosu Pagn ynpaeniHHA ®PC 3aiimae AnaH
["piHcneH (Alan Greenspan). HeobxifHO 3BepHYTW yBary Ha Te, WO B CTPYKTYpI
®PC nepebysato defepasibHUA KOMITET i3 BigKpuToro puHky (FOMC — Federal
Open Market Committee). FOMC € ofHiet0 3 OCHOBHWX KNHOYOBUX CTPYKTYp
CY4YaCHOr0 [ep>kaBHOro PeryntoBaHHA MiXXHapPOAHMX (hiHAHCOBUX PUHKIB. O40NH0E
FOMC Takox AnaH ["piHCneH.

€BponencbKuin LeHTpanbHUiM 6aHK (ECB — European Central Bank). ECB
oyontoe Bim Ai3iH6epr (Wim Duinzinberg).

BaHk AHrniil (Bank England). baHkom AHrnii kepyto Eai Ixopmk (Eddie
George).

BaHk AnoHii (BOJ — Bank Japan), keposaHuii Macapy Xawami (Masaru
Hayami).

ByHaec6aHK HimeuunHun (BiBa — Deutsche Bundesbank). Moro o4ontoe
EpHcT BenbTtke (Ernst Veltke).

HauioHanbHuin BaHk LUBeiuapii (SNB — Swiss National Bank). Ha uoni
BaHky LLBeiuapii — naH Pocc (Roth).

Pa3om i3 LeHTpob6aHKaMu, B CTPYKTYpi AepXXaBW BapTO BUAINIUTU OKpeMy
rpyny opraHisayii, Wo MarTb 3HA4YHWIA BN/IMB Ha Ba/IKOTHUIA PUHOK:

KasHauerictBo CLLA (kepiBHUK JToypeHc Cammepc (Summers));

MiHicTepcTBO (hiHaHciB HiMeuumHn (MiHICTp hiHaHciB Aiixenb (Eichel));

MiHicTepcTBO (hiHaHCiB BenvkobputaHii (MIiHICTP (phiHaHciB TophoH BpayH
(Gordon Braun));

MiHicTepcTBO (PiHaHCiB PpaHuii (MIHICTP €KOHOMIKM | (piHaHCIB JIOypeHT
dabiyc (Lourent Fabius)).

LleHTpo6aHKM CcnifbHO 3 ypsAoM PO3po6MsAOTh | 34INCHIOKTL POLLOBO-
KPeAUTHY NONITUKY KpaiHW. [py LbOMY OCHOBHMMMW KPUTEPIAMU MPY NPOBeLEHHI
€KOHOMIYHMX MepeTBOPEHb € 33A0BO/IEHHSA MOTPe6 NpasiAyoi rpynu cycninbeTea i
CTabifIbHICTb EKOHOMIYHUX MOKa3HUKIB.

MMPUAHATO BBAXXATK, LLLO OCHOBHUMU (PYHKLIAMN OYAb-AKOr0 LIEHTPOOaHKY €
BCTAHOB/IEHHA MpaBWi MPOBEAEHHA Ba/IIOTHMX oOnepayiin i KOHTPO/b 3a X
BUKOHAHHAM, NPOBeAeHHSA rPOLLOBO-KPEAUTHOT MONITUKN, CNPSAMOBAHOT Ha 3aXUCT
€KOHOMIYHMX IHTEpPeCiB KpaiHW 1 Ha NIATPUMKY Ba/IFOTHOIO PUHKY. LLi (hyHKLUIT, SK
npaBusIo, 34INCHIOKTLCA TaKMMU MEeTOAaMMU:

e BCTaHOBJ/IEHHSA 0(YiLIAHOIO Ba/IIOTHOIO KYpCY;

* perynBaHHS OCHOBHOI 06/MIKOBOI CTaBKW, TMPOLEHTHUX CTaBOK 3a
Aeno3MTamm B HalioHa/IbHil BantoTi | HOPMU pe3epBYBaHHS;

* NPOBeAEHHS B/IOTHNX IHTEPBEHLiA, TOOTO KyniBasa abo NPoAaK 3HAYHUX

7® dopeKc. DNEKTPOHHOE PYKOBOACTBO A1l YCMELLHOM TOProB/M Ha BaKOTHOM phiHKe. ForexSwiss.com. —
LLIseiuapus, Liropumx, 2001. — C. 22.
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06CAriB Ba/IlOT Ha PUHKY, WO 3aBXAM 3HAYHO BMJIMBAE HAa KYpPC HaLiOHa/IbHOT
Ba/IIOTY;

* YNpas/iHHA BA/IKOTHUMWN pe3epBamMu.

Pa3oMm i3 Ba/IIOTHUMM IHTEPBEHLISAMM, AKI B Cy4aCHUX YMOBax BifirpatoTb He
OCTaHHHK Po/ib ANA ANHAMIKN KYpCY HauiOHa/IbHOT Ba/IlOTH, LLEHTPOOGaHKM LLUMPOKO
3aCTOCOBYHOTb METOA, PerynoBaHHA OCHOBHUX MPOLEHTHMX CTaBOK. ICHYOTb Tpu
BUY OCHOBHMX MPOLEHTHNX CTaBOK' ':

e Discount Rate — ocHoBHa 06nikoBa (AMCKOHTHA) cTaBKa. [NpoueHTHa
CTaBKa, Nif AKy LieHTpobaHK KpeauTye KoMepLiinHi 6aHKu. Yum BuLa LA CTaBKa,
TUM BiNbLUNIA IHTEPEC [0 HET BUABNAKOTL IHO3EMHI iIHBECTOPY;

* Repo Rate — cTtaBka perno. BoHa BMKOPWUCTOBYETLCA LIEHTPOOGaHKaMK B
orepauisx 3 KOMepuinHUMyM 6aHKaMu i IHLWMMW KPEAUTHUMM IHCTUTYTamm npw
Kynieni (06niKy) AepXXaBHMX Ka3Ha4elCbKMX 3000B'i3aHb. 3a [JOMOMOIOH L€l
CTaBKM LleHTpobaHKM 3AIACHIOTL perynoBaHHA MNo3WKoBux Kanitanis (Fed
Funds — ue cTaBka peno B CLLA);

» Lombard Rate — nombapaHa ctaBka. [poueHTHa cTaBka LieHTpobaHKy nia
3aCTaBy HEPYyXOMOCTi, 30/10TOBa/IIOTHMX LIHHOCTEN nNpu BUAadi KpeauTiB
KOMepUiiHUM GaHKaMm,

>KofeH 3 IHAMKaTopIiB EKOHOMIKM i (PIHAHCIB HE MaE TakOro 3Ha4eHHsA A/
BIZICTEXXYBAHHA ANHAMIKN BaIFOTHUX PUHKIB, SIK NPOLEHTHI CTaBKWU. NPOLEHTHWIA
andpepeHuian (Interest Rate Differential), TO6TO pi3HMUA NPOLEHTHMX CTaBOK, SKI
AiI0Tb 3a [BOMa BallOTaMW — Le TOMIOBHUA UMHHUK, AKUA 6e3nocepesHbo
BW3HAYa€e BifIHOCHY MPUBAGAMBICTb LMX Ba/llOT, a OTXKe, i MOX/MBUMA NOMUT Ha
KOXHY 3 HUX. YuM 6ifibLLa NpoLeHTHA CTaBKa 3a [aHOK Ba/IlOTOK B MOPIBHAHHI 3
IHLWMMKX BaioTaMy, TUM Oifblle IHO3eMHMX [HBECTOPIB X0Ye KyMuTu [aHy
Ba/IOTY, OO PO3MICTUTM 3acO00WM Ha AEeno3nT Mif BUCOKY NPOLEHTHY CTaBKy. Ha
rPOLLIOBOMY PUHKY KOXXHOI KpaiHu fie 6arato BMAiB MPOLEHTHUX CTaBOK: CTaBKMU,
nig ski 6aHKM NO3MYaroTb rPoWi OAMH Y OfHOro (CTaBKM MiXK6GaHKIBCbKOIo
3ano3nyeHHs Interbank Offered Rate); npoueHTHI CTaBKW, WO BM3HAYaKOTb
NMPUOYTKOBICTb  AepXXaBHUX LiHHMX narnepis (Government Bonds Yields);
MPOLEHTHI CTaBKW, nig AKi 6aHKM BMAaOTb Kpeautu cBoiM KnieHTam (Lending
Rates); NpOUeHTHI cTaBKW, Mif AKi KOMepUiiHi 6aHK1 3anyyatoTb rpoLi Ha
peno3ntn  (Deposit Rates). Yci Ul CTaBKM TICHO 3B'A3aHi MK C060H0 |
BM3HAYalOTbCs TiE0 OMILiHOKO MNPOLIEHTHOK CTaBKOK, $KY BCTaHOB/IHOE
LIeHTpa/lbHUIA GaHK.

BuHuKae oyeBMaHe nNWTaHHA: WO BiAOYBAETbCA MPU  3MiHI  OCHOBHUX
MPOLUEHTHUX CTaBOK? 3MeHLUEHHs TX NPWU3BOAWUTL A0 NiABULLEHHA AiN0BOI
aKTUBHOCTI, a/ie B TOM e Yac 30iNblYeTbCA IHDNALIA. AK HACNI[0K, 3HMXKEHHS
OCHOBHUX MPOLEHTHMX CTaBOK MPU3BOANUTL A0 0CNnabneHHA Kypcy HauiOHa/IbHOI
Ba/itoTU. CnpaBea/IMBO | 3BOPOTHE TBEPLKEHHSA, TOOTO NiABULLEHHSA MPOLEHTHUX
CTaBOK MPU3BOANTL A0 3HMXEHHSA AifI0BOT aKTUBHOCTI, 3HWKEHHA THQAAUIT 1, AK
HaCMifoK, 0 MOJOPOXKYAHHSA HALLiOHAILHOT BT ™.

" PyHAaMeHTaNbHbIN aHaM3 PUHAHCOBLIX PbIHKOB. — CI6.: MuTtep, 2005. — C. 91.
"® PyHpaMeHTaNbHbIN aHaM3 UHAHCOBbIX PbIHKOB. — CI6.: MuTtep, 2005. — C. 96.
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IHQAALIS € HANBAXKIUBILUMM NMOKa3HUKOM PO3BUTKY eKOHOMIYHMX NPOLECIB,
a [N Ba/OTHUX PUHKIB — OfHUM i3 HaWiCTOTHIWMX OPIEHTUPIB. 3 nornagy
Ba/IIOTHOIO PWHKY, BMAMB IHAAUIT CcnpuiAMaeTbca 4Yepe3 11 3B'AI30K i3
NMPOLUEHTHUMK CcTaBkaMu. OCKINbKM IH(NALIA 3MIHKOE CNIBBIAHOLWIEHHS LiH, TO
BOHa 3MIHIOE | peanbHi BMroan Bif A0XOAIB, 3a (PiHaHCOBUMMK akTuBamu. Llei
BMN/IMB NPUIAHATO BUMIPHOBATK 3a [AONOMOIOH peasibHMUX NPOoLEHTHMX cTaBoK (Real
Interest Rates), sKi, Ha BigMiHY Bif 3BMYailHUX (HOMiHanbHMX, Nominal Interest
Rates) NpOUEHTHUX CTaBOK, BPaxOBYHOTb 3HELIHEHHSA TPOLLUER, Lo BifbyBaETbCA
yepes 3arasibHe 3pOCTaHHS LiH.

KpiMm TOro, piBeHb iHQAALIT € HaMBaXXMBILLUMM MOKA3HUKOM «3[0POB'S»
€KOHOMiKM, a TOMY BIH pEeTe/IbHO BIACTEXYETbCA LEHTPa/IbHUMK HGaHKamu.
3acoboM 60poTbOM 3 IH(NAUIED € MiABULWEHHS NPOLEHTHUX CTaBOK. Yepes
HasABHICTb LbOr0 TICHOrO 3B'A3KY Ba/IOTHI PUHKM MNWUIbHO CTeXaTb 3a
iHAVKaTOpamm iHdAsLi’.

KinbKicTb rpoLuei, wo nepedysatoTs B 06iry (Money Supply), € Lie ogHUM 3
ICTOTHMX YMHHMKIB, WO (POPMYIOTb Ba/IlOTHUIA Kypc. HaamMwok ofHIel BantoTu
CTBOPUTL MiABMLLEHY MPOMo3uLito 1i Ha MIXXHAPOAHOMY Ba/lOTHOMY PUHKY |
BUKNNYE 3HWKEHHA 11 Kypcy CTOCOBHO IHLWMX BamoT. BignosigHo, aediuyunt
Ba/THOTK, 3a HAABHOCTI NOMUTY Ha HEl, Np13BeAe A0 3pOCTaHHA KypCy.

MMokasHMKaMK, WO BUMIPAIOTL KifIbKICTb rpolleil B 06iry, € TaK 3BaHi
rpowosi arperat (Monetary Aggregates), sKi BpaxoBYHTb Ki/lbKiCTb FpOLLEN
PI3HNX BUAIB, XapaKTepu3youm i CTPYKTYpPY rpoLLIOBOT Macw.

AK Kae AaBHA CxifHa MyApicTb, Kamitan MNoIOX/MBWKA, MOB capHa, B
ymoBax rnobanizayii i BiAKPUTUX YCbOMY CBITOBI (PIHAHCOBUX PUHKIB BeSUKI
KONeKTopW Kanitany (MeHCiinHi POHAW, IHBECTULIAHI POHAM Ta KOMMaHIT, CTpaxosi
KOMMaHii, 6aHKM, NPOMMCNOBO-(hiHAHCOBI KopropaL,ii) MUTTEBO MepecyBatoTb CBOI
Kanitanu Tygu, fe yMOBY CTatoTb CNPUATINBUMMU.

AKWO piBeHb HQNALIT Ta 6aHKIBCbKI BIICOTKN 3pOCTalOThb, EMICIHI 6aHKK
HamararoTbCs 3anobirtv ubomy. HagmipHe 3poCTaHHA 3apniaTy i LiH 3MYLUYHOTb
6aHKM BMNyYaTW YaCcTMHY rpoLler 3 06iry i niasuyBaTh BiACOTKOBI CTaBKU 3a
Kpegutamu. MpoTe 3poCTaHHA UMX BiACOTKIB HAATO HEraTMBHO BMN/IMBAE HA PUHOK,
y TOMY 4YMCAI Ha Kypcu Ba/llOT, LiHHMX ManepiB Ta MOXiAHWUX (hiHAHCOBUX
IHCTPYMEHTIB, AKI 04pasy > CUrHaMi3yTb MPo cnag.

Take, 34aBanocb OuW, MO3UTUBHE fABULLE, K 3MILHEHHS HaliOHa/bHOI
rPOLUOBOI OAMHWULI BIAHOCHO 1HO3EMHOIT, MPU3BOAUTL A0 MOAOPOXKYAHHA TOBapiB
Ha 30BHILLUHIX PUHKAX, YaCOM HaCTI/IbK/ 3HAYHOrO, L0 BenuKi nignpuemcrea i
HaBiTb LI/ ranysi cTaloTb HEKOHKYPEHTOCMPOMOXXHUMW. TOMY € Take Mpasuio y
OIPXKOBUKIB: YMM crablua BastoTa KpaiHW, TUM BULLI KypCW LiHHUX nanepis Ti
BUPOOHUKIB Ta CMOXMBaYiB, TUM CU/bHILLA POHA0BA BipXa.

[MpaBuIbHO 3p03YMITU 3HAYEHHS 3MiH EKOHOMIYHMX IHAMKATOPIB | OLIHUTK TX
Hacnigkn AN Ba/IlOTHUX PUHKIB HEMOXIMBO 6e3 ypaxXyBaHHS LMKIYHOI
NMoBefiHKA eKOHOMIKW. Bigomo, WO PO3BUTOK EKOHOMIYHMX MPOLECiB HOCUTb
LUMKNIYHWIA XapaKTep: 3p0CTaHHSA 000B'A3KOBO CYMNPOBOMKYETHCA CNALOM, 3a AKAM

" YBaHoB FO.A. FOREX: yue6. nocobue/ Vsaros tO.A. — M.: OMEIA-/1, 2005. - C. 61.
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CMigye BIJHOBMIEHHA 1 HOBE 3poCTaHHA. OfHa | Ta X 3MiHA KOHKPETHOro
IHAMKATOPa MOXe MaTh abCoNMKOTHO Pi3HUIA EKOHOMIYHWIA 3MICT 3a/1eXXHO Bif, TOrO,
Ha SKili cTafii eKOHOMIYHOro LMKy BOHa cnoctepiraetbCs. OuikyBaHWUA BNVB
Takol 3MiHW Ha Ba/IlOTHUIA KYypC MOXe OYyTW MpAMO MPOTUIEXHUM, OCKINbKU
(hiHaHCOBa Bflaga CMocTepirae 3a CTaHOM EKOHOMIKM i1 YXBasllOE pPerynooui
PiLLEHHS 3 BpaxyBaHHAM 1T LMKMIYHOT MOBEAIHKMN,

EkoHoMiuHMIA umkn (Economic Cycle), abo 6i3Hec-uukn (Business Cycle), €
NnPUPoAHOD  (JOPMOKD  PO3BUTKY  E€KOHOMIKW.  Po3rnagawouvM  AnMHaMmiky
eKOHOMIYHOrO PO3BUTKY, BUAINAOTL TPU OCHOBHI thasn®:

— peuecia (Recession) — 3HWXEHHA [AiN0BOT aKTUBHOCTI, MafiHHA
BUPOOHWLITBA, PIBHA 3aMHATOCTI | [0XOAIB, 3a CTYMNeHeM nafiHHA EKOHOMIKU
PO3PI3HAKTL — KPU3Y | Aenpecito;

— BigHoBNeHHA (Recovery) — nifHECeHHA eKOHOMIYHOT aKTWUBHOCTI,
3pOCTaHHA PUHKOBOT KOH'FOHKTYPW, 3pOCTaHHA BUPOOHMLTBA NiC/A MOro nadiHHS
[0 KOMULLIHIX PIBHIB;

— po3BuUTOK (Expansion) — MNpoA0OBXeHHS 3pOCTaHHA EKOHOMIKW Mic/s
CTagii BILHOBMEHHA, AK MpaBWio, [0 AOCATHEHHS HOBOrO  MakCUMymy
BUMPOOHMLITBA.

KOXHWUA  eKOHOMIYHMIA  IHOMKATOP [AEMOHCTPYE UMKNIYHY MNOBEiHKY.
MoTpibHO /fMWwe BpaxoByBaTW IHAMBIAYa/SIbHI  OCOGAMBOCTI  UMKNIB  UUX
IHAMKAaTOpIB.

3aniexXHo Bif NpPUPOAM THAUKATOPIB | TX 3B'A3KY i3 3ara/lbHOK eKOHOMIYHOK
ANHAMIKOK, MPUAHATO BUAINATA NPOUMKAIYHI IHAMKaTopK (Xif SKUX cniBnajac i3
3ara/lbHAM  HarnpsMOM  €KOHOMIYHOIO  3pOCTaHHA), MPOTUUMKAIYHI  (AKI
CNPAMOBaHHI NPOTU 3ara/lbHOro 3pOCTaHHA) | aumknivyHi (NOBefiHKA AKUX Maso
3MIHIOETLCA BCEpPeaVHI LMKY).

B CLUA icHye crieyianbHa HeypsagoBa [AOCNiAHMUbKA —opraHisayis,
HauioHanbHe 6t0po ekoHoMmivyHuxX pocnimpkeHb (NBER — National Bureau.of
Economic Research), sika 3aiiMa€eTbCs BiACTEXXYBaHHAM EKOHOMIYHUX LMKNIB Ta
BU3HAYEHHAM TX MOBOPOTHUX TOYOK.

Lle yikaBso!
Posnosigi ,,Becenoro” Pogpkepca, abo sk y3aTn boTcBaHy ,,Ha abopaax”
xumy Pompkepcy (Jim Rogers) — OfHOMY i3 HalA0CBi4YeHIWMX iHBECTOPIB, KW

paHile 6yB MapTHepOM 3HaMeHWUTOro (piHaHcucTa xopmpka Copoca (George Soros), Hepigko
[OBOAMTLCA BIAMOBIAATU Ha NMUTAHHA IHBECTOPIB MPO NPaKTMKY LOBrOCTPOKOBOrO BK/1afeHHS
aKTUBIB Ha CBITOBUX (PIHAHCOBUX i TOBapHUX pUHKaxX. OYeBMAHO, L0 HIXTO He 3MOXe 3p06uTK
Lie Kpalle, HXX NI0AMHa, WO oTpyrMana npotarom 10 pokiB CyKynHy NpubyTKOBICTb NOPTgens y
po3mipi 651m3bko 4000%, — npoTu 50-BifCOTKOBOro pocTy iHAekcy Standard&Poor’s 500, — i
3anmmnna 6i3Hec XempKeBmX (POHAIB Y BiLli 37 poOKiB.

Cnig 3asHaunti, wWwo J[kum Pomkepc focuTb [o6pe BIZOMUIA TWUM, XTO LiKaBUTbCA
MUTaHHSAMW eKOHOMIKM, (DiHAHCIB Ta iHBECTMUIN. MeToau MOro AisnbHOCTI po3rnsganncs B
KHurax ,,l powoBmux crnpae MaicTpu Haworo Yacy” (,,Money Masters of Our Time”) [koHa
TpeiiHa (Jon Train), ,,YapiBHuKN puHky” (,,Market Wizards”) Oxeka LLiBarepa (Jack Schwager)

% Nuxosnaos B.H. dyHaaMeHTabHbIN aHaN3 MUPOBBIX BAKOTHLIX PbIHKOB: METO/bI MPOrHO3MPOBAHNS I
NpUHATUA pelueHnii/ Jimxosnaos B.H. — . BnagmeocTok — 1999 r. - C. 117.
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Ta iH. [po Pogkepca Hepigko 3ragysBanv Taki BNAMBOBI BMAaHHA, AK Washington Post, New
York Times, Barron’s, Forbes, Fortune, Wall Street Journal, Financial Times Ta iHwi. ,,IHaiaHa
[DKOHC Bif, piHaHCIB” — Tak Ha3BaB Pogpkepca BifoMunia XxypHan Time.

xmum Pomkepc Hapogmecs B 1942 poui, HaBYaBCS B Ye/lbCbKOMY YHIBEPCUTETI, a MOTIM B
Okcdhopai, Ae BUBYAB MOMITUKY, (PIIOCOdit0 | eKOHOMIKY. BniTky 1964 poky, npautoroun y
(ipmi Dominick & Dominick, Pogkepc no-crnpaBXHbOMY 3aX0MMBCS TUM, L0 BigOyBa€eTbCs Ha
Wall Street i ,,3 ronoBot 3aHypuBCA” B XUTTA (piHaHCOBOro cBiTy. Came Ctoau BiH NOBEPHYBCA
nicns 3akiHyeHHs Okcdgopga i cnyx6m B apmii. Ha noyatky 1970-X pp., OTpMMaBLUM AOCBIA Y
(ipmi Arnhold and S. Bleichroeder, BiH cTaB ogHMM i3 3aCHOBHUMKIB Quantum Fund —
napTHepcTBa y cdepi rnobanbHUX iHBECTUUiN. Y Biui 37 pokiB Pomkepc BUPILLMB NOKUHYTK
(oHA. HuHiI BiH ynpaense BnacHUM nopTdenem, Buknagae piHaHcu B Graduate School of
Business npy Konym6iincbKoMy YHIBEPCUTETI i € MOCTINHAM KOMEHTATOPOM i BEAy4nM pyopuK y
Pi3HMX 3aC06ax MacoBOi IH(hopMaLlil.

Y BepecHi 2003 p. Pomkepc faB iHTeps'to TradingMarkets.com, y KoMy 3a3HauuB, L0
npouec MPUAHATTA HUM IHBECTULINHMX PilLeHb € AyXXe CKMaaHMM. MoYaTKOBUM MYHKTOM, SK
NpaBuNo, € BUSBMEHHS MOTEHUiAHOrO 06'€KTa ANA IHBECTMUiA — Oyab TO KpaiHa, ranysb,
KOMMaHisi abo BanTa, — KWW MpuBepTae yBary (piHaHCMCTa 4Yepe3 CBOK [eLleBu3Hy abo,
HaBnaku, JOpoXHeuvy. PoapKepc 3aBX/AM NPOBOAWTL PeTesibHI JOCMIIKEHHSA 3 METOH MepeBipKu
TOYHOCTI CBOTX iHBECTULiNHMX pilLeHb. BiH nparHe He KynyBaTu HIiY0ro, Wo He 6yno 6 ,,4yxe,
AY>Xe AeLleBMM”, OCKiNbKW TOAi HaBiTb Y BUMaAKy NMOMWIKM NOro BTPATU He MOBMHHI OyTW
CYTTEBUMMW.

Tak camo Pompkepc npuiimae pilleHHs Npo NPOBEAEHHS onepaviii ,,6e3 NOKpUTTA”, TiNbKK
AKLO aKTUBW, L0 MPOAAlThCA, € “HeAMOBIPHO Aopornmun”. 3a CBOE XUTTHA BiH Garato pas
npojasas “LioCb AOpore, nvile Ang Toro, Wwob nobaumTi, SK BOHO MOLOPOXYAIO LWe BifbLue”;
TOMY Tenep, NepLU HiX NMoYMHaTK Py Ha MOHMXXEHHS, BiH 3aBXAW NparHe nepekoHarucs, Wwo ii
00’EKTN BXKE 3HAYHO NepeoLliHeHI.

AK BiOMO, Ha (hOHA0BOMY PUHKY HaZl3BUYaiHO BX/MBO BYACHO BUWTK 3 TPy — 5K Y pasi
NPUOYTKOBMX TOPriB, Tak i Npu nporpawly. Y BiANOBiAb Ha MUTaHHA MpPo Te, AK BiH BU3HaYae
MOMEHT BuXody, Pompkepc 3asBuB, WO Yy OyAb-AKOMY BWNAaLKYy OPIEHTYETbCA Ha
(hyHAameHTa/lbHI  MOKa3HWKWM 1 36epirae  no3muii, [OKM He BifbYyBaETbCA ICTOTHUX
[OBrocTpoKoBMX 3MiH. CKaxXimo, BiH 0yae CXW/bHWIA NpojaTM akTWMBM, SKUMW BOJOAIB
MPOTArOM [LeKiflbKOX POKIB, AKLO panToOM BUABUTLCH, LU0 AKICTb Fany3eBOr0 MEHeKMEHTY
noripwana abo B rasysi HakONUYMIMCA HagMipHi MOTY)KHOCTI. IHWWIA Npuknag: y KpaiHi
3MIHIOETbCA YypsAd, | 3aMiCTb MPOKaniTaniCTUYHOrO BCTAHOB/KOETLCA aHTUKaniTaniCTUYHWUIA
pexuMm. B TOi e 4yac Pomxepc BU3HAE, WO IHKOMM BiH, AK i iHWI rpasLi, NOMWUNSETLCA,
niagaBLUMCh NaHili | 3aKpuBatouM No3vui’ B HEBAAINMIA MOMEHT. IHKOMM MOro KOpPOTKi npogaxi
BUABNAIOTLCSH 36MTKOBUMM, i MOMY [AOBOAUTLCS MOKPMBATU KOPOTKI NO3WLIT, AKI “npautoroTs”
MPOTU HBLOTO. Y pasi JOBrMX NO3ULLN Lie BiA6YBAETLCS HE TaK YacTo.

FOBOPAYM NMPO KOHKPETHI TOProBesibHi onepavii, sKi Mornn 6 gatn iHBectopam YSB/IEHHSA
MPO NPOLLEC YXBaSIEHHA HAM IHBECTULIMHMX piLLeHb, Pomxepc HaBiB NpuKiag npo WiHHI nanepu
a)prKaHCbKOT [ep>kaBu boTcBaHa. BCi akuii 60TCBaHCbKMX KOMMaHIii, KynieHi HUM paHilue,
NPOAOBXYIOTb 3HAX0AMTUCS B MOro noptdeni. 3a cnoBamu Pomkepca, NpoixasLUn Mo Wik KpaiHi
Ha MoToumkni B 1991 poui, BiH YCBIJOMMB, L0 CNpaBu B HIill NAYTb AK HANEXWTb, i BOHA Mae
HEMMOBIPHMIA noTeHUian pocTy. BiH BignpaBMBCA A0 CTONMUiI KpaiHW i KynuB akuii BCiX
KOMNaHil, Wo TopryBanuncs Ha botcBaHCbKil hoHAOBIN Bipxi. 3rofgom Pomkepc npugdas akuii
BCiX 60TCBAHCLKMX KOMMaHIii, WO MPOBOANAN MEPBUHHI PO3MILLEHHS, Ta, PEiHBECTYHOUM CBOI
AMBiLeHAN, cnpsiMOBYBaB BCe Bifblly KiflbKiCTb rpolleid o botcBaHu. Ha aymKy iHaHCUCTa,
LA KpaiHa € AeMOKPaTUYHOLO i TaKoH), Lo cTabifibHO PO3BMBAETLCA, a Ti POHA0BUIA PUHOK BUpIC
B [leKi/IbKa pa3iB 3a nepiof, NPoTAromM AKOoro Popkepc BKNaAa€e B HbOMo rpoLui.

LLlo cTocyeTbCs HeBAANO NPOBeLeHMX ornepaLiii, Pompkepc npuragas BUNagoK i3 KOPOTKAM
npogaxem ¢h'touepcis Ha cupy HagTy B 1980 poui, 6e3nocepeHbO Nepea BTOPrHEHHAM Ipaky 10
IpaHy. 3a 1ioro cnosamu, ue 6yB HeBAIMA MOMEHT A1 TPU HAa MOHMKEHHS MO HAPTOBMX
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KOHTpakTax. Konm novanacs BiiHa, WiHW Ha HaTy pi3Ko 31eTinu, i Pomkepc CnilIHO MOKpUB
KOPOTKi Mo3uuii, — 4oro He cnig 6yno pobuTn, OCKINbKN (PyHAaMeHTaNbHI MOKa3HUKN
Ha(DTOBOrO PVHKY BCE LUE 3anMLiannca cnabkummn. 3a moro cnosamu, BiH “6yB LUOKOBaHWN i
BMaB Yy MaHiKy, fK i BCI iHLWI”.

BTiM, naHiyHi HacTpoOi, L0 BMHUKAOTb Ha PUHKAX, BUKIMKalOTb MiABULLEHWUIA iHTEpec
Pomxkepca, IKUiA NparHe BUKOPMUCTOBYBATY 1X A4/151 CBOET BUTOAMN.

xepeno: www.k2kapital.com

3anuTaHHA ANs NepeBipKU 3HaHb

Lo Take puHOK FOREX?

#AKi OCHOBHI XapakTepucTuku puHky FOREX Bu 3HaeTe?

Ha ki BafitoTv nprnagatoTb OCHOBHI 06CArn Toprie/i Ha puHKy FOREX?

XTO € OCHOBHUMU YYaCHUKaMy MIXXHapPOAHOT0 Ba/IIOTHOIO PUHKY?

AKi OCHOBHI 0CO6/MBOCTI perioHasibHUX TOProBux ceciil Ha puHKy FOREX?

AKi OCHOBHI (PaKTOpW BN/MBaKOTb Ha 0OMIHHI KypCcy BaslkOT?

B yomy nonsratoTb OCHOBHI BIAMIHHOCTI MIXK (DyHAAMEHTa/lbHUM aHas1i30M

Ha Ba/IKOTHOMY PUHKY Ta Ha (POHLO0BOMY PUHKY?

8. AKi OCHOBHI rpyny HOBWH BUAINAKOTL NPU (hyHAAMEHTaSIbHOMY aHasi3i
Ba/IOTHOIO PUHKY?

9. AKi eKOHOMIYHI [HCTUTYTW Halbifnblle BNMBaKOTb Ha BaIKOTHI KypCu
Ba/IHOT?

10. AKi OCHOBHI KypCOYTBOPOHOUI YAHHUKW Ba/IKOTHOIO PUHKY BU 3HAETE?

NogohkowbE

[MocnnaHHsA Ta peKoMeHAoBaHa nitepaTypa

1. FOREX. Y4eb6HVK Mo BantoTHOMY annuHry. — Los Angeles, California:
ROYALFOREX, 2001. — 71 c.

2. 3akapsH W1. VIHTepHET KakK MHCTPYMEHT 415 (DMHAHCOBbIX NHBECTULMIA/
3akapsH U., dunatos N. — CI16.: BHV-CaHkT-lNeTepbypr, 1999. — 256 c.

3. MBaHoB HO.A. FOREX: yue6. noco6ue/ isaHos KO.A. — M.: OMEI A-/1,
2005. — 238 c.

4. Kynunkos A.A. dopekc ansd HaunHarowwmx. CnpaBoyYHK BMPXKEBOI0
cnekynaHTta/ Kynmkos A.A — CI16.: MNMutep, 2007. — 384 c.

5. JlvH K. JentedgnHr Ha pbiHKe Forex. CTpaTermm nssnedeHus npuosinm/
NInH K. — M.: AnbnnHa Mabnuwep, 2011, — 237 c.

6. JlInxoBnaos B.H. ®yHaaMeHTa/IbHbIA aHa/ I3 MUPOBbLIX Ba/IKOTHbIX PbIHKOB:
MeTO/bl MPOrHO3MPOBaHUSA N NPUHATUS peLueHmnin/ iuxosuaos B.H. —
r. Bnagmsoctok — 1999 r. — 234 c.

7. HanmaHn 3.J1. Manas sHumknonegms Tpeingepa/ Haimarn 9.J71. — M.
AnbnnHa busHec bykc, 2007. — 403 c.

8. HawnmaH 3.J1. Tpeingep-nHeectop/ HaimaH 3.J71. — K.: BUUPA-P, 2000. —
640 c.

9. MNMuckynos [. KO. Teopus 1 NpakTyKa Ba/IKOTHOIO AnnnHra. (Foreign
Exchange and Money Market Operations). NpuknagHoe noco6ue/
Muckynos 4. KO — M.: UH®PA-M, 1995. — 208 c.
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10. Coxaubka O.M. bipxxosa cnpasa: MigpyyHuk/ Coxaubka O.M. — 2-re
BUA. 3MiH. 11 gon. — TepHoninb: KapT-6naHw, K.: KoHgop, 2008. — 632
C.

11. Cysopos C.I". A3byka BantoTHoro annvHra/ Cyesopos C. T — CrI16.:
N3patenscTBo C.-MNeTepbyprckoro yHnBepcuteTa, 1998. — 296 c.

12. Towgak . Forex. Nrpa Ha geHbrun. Ctpaterum nobeapl/ Towak N — CI16.:
[MuTep, 2008. — 256 c.

13. dopekc. INeKTPOHHOE PYKOBOACTBO A/11 YCMNELLIHOW TOProB/n Ha
B&/TIOTHOM pbIHKe. ForexSwiss.com. — LLseiuapus, Liropux, 2001, —
148 c.

14. ®yHOaMeHTaNbHbIN aHaM3 PUHAHCOBBIX PbIHKOB. — CI16.: MNuTtep, 2005.
— 288 c.

15. AxkumkuH B.H. PbiHOK ®opekc — Bawl nyTb K ycnexy / AKUMKuMH B.H —
K.: OnanekTtunka, 2005. — 272 c.

Kntouosi cnosa: FOREX, nikBigHICTb, AOCTYMHICTb, CAPAMOBAHICTb PUHKY,
O[HO3HAYHICTb KOTMpPYBaHb, PO3MIP MapXXi, OCHOBHI Yy4yaCHUKN puHKY FOREX,
perioHaslbHi  TOProBi  Cecii, MaKpPOeKOHOMIYHMIA aHani3 puHKy FOREX,
nepeMiLLeHHA Kanitany MK [ep)kaBamu, KypCcOoyTBOPHOHOUI YNHHUKN BaIKOTHOMO
PUHKY, Ba/IKOTHI IHTEpPBEHLiT, LEeHTpasibHIi 6aHKW, OCHOBHa 06/1iKOBa CTaBKa,
CTaBKa peno, IH(AALIT, rPOLLIOBI arperartu, peLecis, BigHOBNEHHS, PO3BUTOK.

TecToBi 3aB/laHHS

1. PnHok FOREX — Le:

a) CYKYMHICTb KOHBEPCIHMX ornepauii i3 Kynieni-npoga>ky iH03eMHOT Ba/IOTW
Ha KOHKPeTHMX YMOBaX, AKi 3[4IACHIOIOTBLCA Mi>K yYyaCHUKamy BatOTHOrO
PUHKY;

6) opraHi3oBaHWi BantOTHUIA PUHOK;

B) MI>XHapo/[Ha Ba/ll0THa 6ip>Ka;

) opraHizoBaHuii PUHOK Mi>XHapO4HMX KaniTanis.

2. HaiBuworo NikBigHICTIO XapaKTepu3yHTbCA:
a) (POHAOBI PUHKW;
6) pvHok FOREX;
B) TOBapHi PUHKN;
) ’H0YepCHi PUHKN.

3. Benukuii po3mip KpeauTHOro nnaeya pobuts pHok FOREX:
a) Henpuoéy TKOBUM;
0) HeHagiiHUM;
B) BMCOKOMPWUOYTKOBUM Ta pU3NKOBUM;
) BMCOKONPMOYTKOBUM Ta HU3bKOPV3MKOBUM.

4. YnpaBniHHA B/IHOTHUMM pe3epBamim 34iACHIOHTb:
a) 6pOoKepCbKi KOMNaHiT;
6) Mi>KHapofHi KOMepLiiHi 6aHKu;
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B) UeHTpa/bHI 6aHKu;
) Ba/lOTHI Bip>Ki.

5. PeryntoBaHHS pPIiBHA OCHOBHMX MPOLUEHTHMX CTaBOK 3a BKNafeHHSMU B
HaLliOHa/IbHI BaNtOTI 3AiACHIOOTD:
a) LeHTpa/bHi baHKu;
6) Ba/IlOTHI BipXKi;
B) Mi>KHapOAHi KOMepLiiHi 6aHKuK;
r) GPOKepCbKi KOMNaHIi.

6. ®yHKuiT LleHTpasibHOro 6aHky B CLLIA BUKOHYE:
a) MIHICTepCTBO (PiHAHCIB;
6) depepansHa pesepsHa cucTema (Federal Reserve);
B) Kas3Ha4eWCTBO;
r) 6aHK Hbto-opky.

7. TONOBHUM (haKTOPOM, SKMIA BU3HAYaE Ba/IFOTHI KYPCU, BBAXKAETLCH:
a) CTaH eKOHOMIKH;
6) NOMITUYHI | NCUXONOriYHI hakTOopH;
B) MepeMilLieHHa KaniTany Mi>K aep>KaBamu;
) piBeHb IHAALIT.

8. 3pocTaHHA OCHOBHOI 061iKOBOT CTaBKWN NMPU3BOAUTL [0:
a) 3poCTaHHA Kypcy HauioHanbHOT Ba/Il0TW;
0) nagiHHA Kypcy HaluioHaNbHOT B/ TH;
B) BM/VB HEBM3HAYEHWIA;
) He Mae HIisIKoro BnAuBY.

9. MMafiHHA IHAEKCY MPOMMUC/IOBOIO BUPOOHMLTBA NPU3BOAUTDL [0:
a) 3pOCTaHHA KypCy HalioHanbHOT BaNOTU;
0) nagiHHA Kypcy HauioHaNbHOT B/ TH;
B) BIN/IMB HEBM3HAYEHWIA;
) HEe Mae HIisKoro BnAuBY.

10. 3MeHLLeHHs IH4MKaTopa XXUTI0BOro 6yAiBHMLTBA NMPU3BOANTL A0:
a) 3poCTaHHA Kypcy HauioHanbHOT BaloTW;
6) napgiHHA Kypcy HauioHa/IbHOT BaNlOTK;
B) BIN/IMB HEBM3HAYEHWIA;
) HEe Mae HisKoro BnAvBY.
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BnaronpmsTHas BO3MOXHOCTb CKPbIBAETCA Cpean TPyLHOCTEN
1 Npo6siem.

AnbbepT SAHLWITENH

Po3ain 5. AHasi3 MaKpOeKOHOMIYHUX IHANKATOPIB

5.1. 3arasibHa xapakTepucTuKa MakKpOeKOHOMIYHUX IHAMKATOpIB.
5.2. MakpoekoHOMIuYHi iHankaTopn CLUA.
5.3. Makp0oeKOHOMIYHI IHAMKaTOopK EBPOCOH3Y.

5.1. 3arasbHa XapaKTepucTunKa MaKpPOEKOHOMIYHMNX
IHONKaTOopIB

B ymOBax HOpPMa/bHOrO pPO3BUTKY EKOHOMIKM  (BIACYTHICTb  Kpu3,
KapAWHA/IbHUX MOMITUYHUX MEepecTaHOBOK, MPUPOAHUX KaTaknismis i T.4.)
BaXK/IMBY POJIb 3aiMat0Th TaK 3BaHI MaKPOEKOHOMIYHI IHAMKATOPW, AKi, OYEBUIHO,
I € O4IKyBaHVMMM HOBUHaMMW.

Mpn aHanisi CUCTEMU MAKPOEKOHOMIYHMX MOKAa3HUKIB W iHAMKATOPIB
0C006/IMBY YyBary HeoOXifHO 3BepHYyTU Ha napameTp u4acy. [laHa o6CTaBMHa
noB’sizaHa 3 TUM, WO Ha PI3HUX TUMYaACOBMX IHTepBasiax OAMH i TOM XKe
MaKpOEKOHOMIYHWIA IHAMKATOP MOXKe MO-pi3HOMY BMAMBATU Ha OOMIHHWIA Kypc
HalioHanbHOT Ba/IoTW. Tak, Hanpuknag, 3p0CTaHHA BUPOOHNYMX Ta NPOMUCIOBUX
UiH, fAiKe BKa3lye Ha IHMAAUIAHWA TUCK, NPU3BOAUTL A0 MOCNabeHHs Kypcy
HaLiOHa/IbHOT Ba/IlOTV B KOPOTKOCTPOKOBIW NMepcrnekTusi. Ane, He3BaXKarouu Ha Le,
B CepefHbOCTPOKOBIM | [OBrOCTPOKOBIMA MEPCreKTMBI Le 3POCTaHHs, 3a YMOBU
OYiKYBaHHA MaWbyTHbOrO MifBWLLEHHA OCHOBHMX MPOLEHTHUX CTaBOK MOXe
Mpu3BecT [0 3MIUHEHHS Kypcy HauioHasibHoi BamoTh. Kpim TOro, pAeski
IHOnKaTopn  (Hanpuknag, Jobless Claims, Consumer Credits) MOXyTb
CMOTBOPHOBATUCA TAKMMWN YNHHUKAMMU, K (hefepasibHi | MicLeBi CBATA.

Takum 4mMHOM, MM, abCTparyumncb Bif KOPOTKOCTPOKOBMX KOJSIMBAHb Y
ANHaMiLi KYpCiB HauiOHaNbHUX BalOT, 3aiMaTUMEMOCSt aHani3oM MPUYUH pyxy
KaniTaniB, €KOHOMIYHOro PO3BUTKY KpalH Ta CrpsAMOBaHOCTI ManbyTHbLOI
MOXX/IMBOI 3MIHW POLLIOBO-KPEAUTHOI NOMITUKN | T.A.

[COBOPAYM MPO MNONUT Ta NPOMO3MLIK0 Ha Ba/IOTY, HEOOXIAHO 3aBXAM MaTh Ha
yBa3i peaibHi onepayii 3 Ba/IKOTHAMW aKTUBaMK, AKi 3a6e3neyytoTb pyx Kanitasny,
(POHZ0BMX aKTMBIB, TOBAPIB I MOCAYr MiX KpaiHamu, IHLWMMK C/I0BaMK, peasibHi
abo ouiKyBaHi BapToCTi. Y 3B'3KY 3 UMM MNpuUiMHATA Taka Knacudikauis
eKOHOMIYHMX MOKa3HWKiB Ta inaukaTtopis®.

1. TToKa3HUKKN pyxy KaniTaniB MiXX KpaiHamu, TO6TO NAaTKHUIA | TOProBui
banaHc:

e TOProBmin 6anaHc;

* (aslaHC NMOTOYHUX PaxyHKIiB;

81 dopekc. DNEKTPOHHOE PYKOBOACTBO A1l YCMELLHOM TOProB/M Ha BaKOTHOM phiHKe. ForexSwiss.com. —
LLIeiuapus, Liropmx, 2001. — C. 40.
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 GanaHc KaniTalbHNX pPaxyHKiB;

* MNaTKHWIA 6anaHc.

3BiTV 3a NNATXHUM | TOProBnm 6asiaHCOM BUSABNAKOTbL TOYHI AaHi 38 PyXOM
B/TIOTHUX aKTMBIB MK KpaiHamu. BOHM MOKa3ytoTb, CKifIbK1 3aC06iB HaginLLIo
[0 KpaiHW 3a eKCropT ToBapiB I NocAyr, NPoAax akuiin ta obnirauii iHO3eMHUM
iHBecTopam npu Kynisni LieHTpobaHKOM Ba/ltOTHUX Pe3epBiB, | CKiJIbKN 3aco06iB
Oyno BUTpPayeHO Ha iMMopT, POHAOBI akTUBKM i T.N. [0NOBHOK MepeBarow LMX
3BITIB € fAeTanisauis, TOOTO MpW aHanisi MOXXHA BUSABUTWU BCi MpoOLECH, Lo
BifbyBannca, 3MiHa iHTepecy iHBECTOPIB A0 TUX abo IHWKX akTuBIB. [poTe € i
HefoNiK — CW/bHe 3ani3HBaHHA BUXIAHUX [aHMX CTOCOBHO Yacy MPOXO4XKeHHS
MPOLIECIB: E€BPOMENCbKI IHBECTOPU KyrnytOTb aMepuKaHCbKi akLil B TpaBHi, a
IHpopMmaLis Npo Le Ny6NiKyeTbCA Ti/IbKA Y BEPECHI.

2. IHOMKaTopy CcTaHy (hiIHAHCOBWX PWHKIB, LLO BM3HAYalOThb IHTEPEC A0 PYXYy
OCHOBHMX Mac Kanitany MiX KpaiHamu:

* (DOHAOBI IHAEKCK (aHaNi3 ANHAMIKW);

* MOTOYHI NPMOYTKOBOCTI AepXXaBHMX LIIHHMX Marepis (9K npaswusio, iHTepec
BUKNNKAKOTb Nanepu 3 TepmMmiHOM 6 MicAuis, 2 poku, 10 i 30 pokiB);

e NPUBYTKOBICTb 3a BK/IaAeHHAMWN B GaHKIBCbKI Aeno3nTh (4en03nTHI CTaBKM
3a €BPO B 6aHKax HimeuunHu, ®paHuii; 3a gonapom B 6aHkax CLUA i T.n.);

* piBeHb NPOLEHTHUX CTaBOK 3a KpeauTamu;

* 3HayeHHs (hopBapAHUX I OMLIOHHUX Ba/IIOTHUX KypCiB Ha 3 MicALi, MNIBPOKY
I piK ynepeg,.

AHani3 unx NoKasHMKIB Ja€ IHBECTOPY OLIHKY MOPIBHAMLHOT NPMBabnnBICTb
PI3HUX BUAIB (PIHAHCOBMX IHCTPYMEHTIB. IHWWMKW CfioBaMK, MOXXHA OTpUMaTu
BIAMOBIAb HAa MWTaHHA: B WO BUrigHiwe Bknagatn rpowi? Ocobnvey yeary
HeoOXifHO 3BEPHYTM Ha TOW (haKT, L0 CbOrofAHi NpuabaHHA (iHaHCOBUX aKTUBIB
CTaHOBUTbL 6/113bk0 80% Bif, 3ara/ibHOro pyxy Ba/llOTHUX Mac MK PO3BUHYTUMMU
KpaiHamn. OTXXe, BMiHHS CMPOrHoO3yBaTW NPUBabAMBICTb ANA  MOTEHLINHUX
iHBecTOpiB (WOA0 HadIMHOCTI i NPMOYTKOBOCTI) A03BONSE 3 BEIMKUM CTYNeHem
IMOBIPHOCTI nepefodayunTi ManbyTHIO ANHAMIKY KypCy BiANOBIAHOT HaLiOHa/IbHOT
Ba/THOTH.

3. ToKa3HMKM MaKpPOEKOHOMIYHOI0 PO3BUTKY, BHYTPILHBLOrO MONUTY I
CNOXMBaHHSA, BUPOGHULITBA, LjiH:

1) iHAMKaTOPY MaKpOeKOHOMIYHOIO PO3BUTKY KpaiH:

* BBIT;

o 006CAr Aep>XaBHUX BUTPAT | AeiunT 6H0LKETHUX PaxyHKIB;
* IHAEKC NPOMUC/IOBOrO BUPOOHULTBA;

* iH[EKC BMKOPUCTAHHSA BUPOOHUUYMX MOTY)KHOCTEN;

e 06CAr NPOMUCNIOBUX 3aMOBJ/1EHb;

* MPOMMCNOBI 3anacwu;

* 3aMOBJ/IEHHS HA TOBapy TPMBA/IOr0 KOPUCTYBAHHS;

* MPOAYKTMBHICTb NpalLli;

82 FOREX. Yue6HMK Mo BaNtoTHOMY AUnuHry. - Los Angeles, California: ROYALFOREX, 2001. - C. 18.
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PO34pPIOHI NpoaaXxi;
00CAr CMOXMNBYMX KPEAMUTIB;
0COOUCTI BUTPATW;
0cobunCTI foxoau;
piBeHb 0COOUCTUNX 3a0LLIagKeHb;
06CAr KOMepLiNHOro KpeauTy;
06CcAr KpeauTIB Nif HEPYXOMICTb;
2) faHi no OyaiBHULTBY:
Ki/fIbKiCTb OYAMHKIB, L0 OYyAYHTLCS;
KiNIbKICTb BUAAHMX [03BONIB Ha 6YAiBHULTBO;
npogaxi HOBUX OYANHKIB;
NPoAaXi Ha BTOPUHHOMY PUHKY XKWUTNA;
BUTPaTW Ha OYAiBHULTBO;
3) ingukaTopy iHpaaLiT®:
IHIEKC CNOXXMBYMX LLiH;
IHAEKC NPOMMUCNOBUX LiiH;
pegnatop BBIT;

IHAEKC CMNOXXMBYMX EHEepreTUYHMX UIH 1 AWHamika UiH Ha HaTy fK

OCHOBHWI GipXX0BWiIA MPOMUCOBUIA TOBAP;
4) NOKa3HWKN PUHKY npadi®*:

ANHaMiKa 3aMHATOr0 HaCe/eHHS;

piBeHb 6e3p06ITTH;

IHEKC BapTOCTi po60YOI CHw.

AHani3 BigMIYEHMX BULLE MaKPOEKOHOMIYHUX MOKa3HWKIB MPOMBAE CBIT/O
Ha ,,CTINKICTb” OKPEeMO B3ATOT eKOHOMIKM i TemMnu 3pocTaHHA BBI i € cBOePiAHUM
MOKa3HWKOM ,,MPUOYTKOBOCTI” EKOHOMiKM. 3a3HayuMmo, WO ue Haibinbwa i
HaKpaLle iHpopMoBaHa rpyna MakpoeKOHOMIYHMX MOKa3HUKIB.

4. IHAeKCM eKOHOMIYHOT (4i/10BOT | CMOXMBYOT) aKTUBHOCTI 1 ONTUMI3MY:

IHEKC BMMEpe;KaoUunx eKOHOMIYHMX IHAMKATOPIB;
IHZEKC CniBMnajarymx eKOHOMIYHUX IHANKATOPIB;

IHAEKC EKOHOMIYHMX IHAMKATOPIB, L0 3aMi3HIKTLCS;
IHEKC A1/10BOro ONTUMI3MY MeHe[Kepis NPOMUCIOBUX MiLNPUEMCTB;
IHAEKC A1/10BOro ONTUMI3MY MeHe[XepiB NiANPUEMCTB Cepyn NOCnyr;

IHZEKC CNOXMBYOT f0BIpW (ONTUMI3MY);
IHAEKC A1N0BOT AoBIpK (ONTUMI3MY).

BuBYeHHA AiN0BOI i CMOXMBYOI aKTWMBHOCTI pasoMm 3 aHasli3oM AinoBoro
OMTUMI3MY [03BO/ISIE POOUTY NPOrHO3M AMHAMIKM MaKpPOEKOHOMIYHOIO PO3BUTKY
KpaiHu B CepefHbOCTPOKOBOMY Ta [OBrOCTPOKOBOMY nepioAi. AK npaswuio, AaHi
MOKa3HWKM BYyAyHOTbCA Ha OCHOBI OMWUTYBaHb BULLOI YNPABAAKYOT NAHKN AeSKMX

% WBaHoB FO.A. FOREX: yue6. noco6ue/ saros tO.A. — M.: OMEIA-/1, 2005. - C. 61.
84 Ninxosunaos B.H. dyHaaMeHTabHbIA aHann3 MUPOBbIX Ba/IKOTHBLIX PbIHKOB: METO/bl MPOrHO3MPOBaHNSA U

NpUHATUA peLueHnii/ inxosmaos B.H. — . BnagmeocTok — 1999 r. — C. 171.
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(thikcoBaHMX) KOMMaHIN y KpaiHi CTOCOBHO HUHILLHBbOIO CTaHy eKOHOMIKW B KpaiHi
| ManbyTHIX NepcneKT1B PO3BUTKY.

5. IHAMKATOPW rPOLLIOBO-KPEeLUTHOrO PeryntoBaHHA EKOHOMIKN:

* rpowuosi arperatu (rpowwosa maca): Ml, M2, M3;

e 06cArv i HopMu pe3epBiB KOMepLiNHNX 6aHKiB Yy LleHTpobaHKy;

* 3ara/lbHUI 06CAr AEeno3nTIB B KOMEPLINHMX BaHKaXx;

e AMHamiKa NpUOYTKOBOCTI AepPXXaBHUX LIHHNX nanepis;

» 006nikoBa cTaBka LieHTpobaHKYy;

e [MHaMmika 06cariB akTuBiB LieHTpobaHKy 3a LiHHUMY nanepamu ypsaay;
* MPOLEHTHI CTaBKM 3a KpeanuTamu 1 iHLI NOKa3HUKMN.

IHOMKATOPWN TPOLLIOBO-KPEAUTHOrO PeryntoBaHHA €KOHOMIKM BifobpaxatoTb
€KOHOMIYHY NOMITUKY [ep>KaBu, aKkTUBHICTb Y (PIHAHCOBOMY CEKTOPI | FOTOBHICTb
[10 Maii6yTHLOr0 EKOHOMiIYHOFO 3pOCTaHHA®.

Mpn posrnaal i aHanmisi 6yfab-AKOro  ()yHAaMeHTa/IbHOro MoKasHMKa
HeoOXifHO 3HaTK TaKi NOro XapakTePUCTUKN:

1. Ha3ga. 7K npaBwuio, MOBHa Ha3Ba IHAMKATOPIB BKa3YeETbCA TI/IbKM B
oiLiHMX 3BiTax, TOA4I AK B IH(OPMALINHNX MOBILOM/IEHHAX BUKOPWUCTOBYHOTH
CKOPOYeHY (popMy 3anucy.

2. Mpur3HayYeHHss MaKpOeKOHOMIYHOTO MOKa3HUKa.

3. OgnHuLs BUMIpIOBaHHA rMokasHuka. O4eBUAHO, WO NPW aHani3i HeobXigHO
3HaTW, B YHOMY BUMIPHOETLCA TOM ab0 IHLLMIA NMOKa3HMK. Kpim TOro, KOPUCHO TakoX
MaTW yABMIEHHSA | MPO ICTOPIO €BOMKOLIT JaHOr0 iHAMKaTopa.

4. 3MICT nokasHuka. HeobxigHO BMITK aHanisyBaTu, K CKIafoBi YaCTUHK
MOKa3HWKa, TaK | BECb NMOKA3HWK B LLi/IOMY.

5. Uac ny6nikauii. He BUKMKaE CYMHIBY, L0 3HAHHS 1 YMiHHS aHani3yBaTu
€KOHOMIYHI MOKa3HUKM Ta IHANKATOPK BTpayae 3HayeHHs 6e3 iH(opmaLii npo Te,
KO/N BiAOYAeTbCA OrosoLeHHs Liei iHopmauii. HeobxigHO BpaxyBaTul e OfHY
o6CcTaBuMHY. A came: SK MpaBwio, B [HKepenax YKasyeTbCA MiCLEeBUA yac
nyonikayii. OTKe, HEOO6XIAHO YITKO YABMASATW, B SKWAW 4ac BUAAYTb [AaHi,
HanpuKnag, no 6e3po6iTTio B CLLUA 3a KMIBCbKMM 4YacoM, siKLO no Hbto-Mopky
BOHW BUX0AATL B YeTBep B 08:30 paHKy.

6. CryniHb Kopenauil 3 IHWMMKM NOKasHUKamu. [1pakTyHO  BCi
MaKpOEeKOHOMIYHI MOKa3HWKWM B Til abo iHWI Mipi NoB'A3aHi OAMH 3 OAHMM. Ha
MPakTULi, MalTb 3HAYEHHSI TiflbKM 3B'A3KM 3 BUCOKUM CTYMeHeM Kopensuii.
Oco6nmBo cnif 3a3HaunMTU TOM (haKT, WO Ha aHani3 6aratbOX MOKa3HWKIB Ta
IHAWKATOPIB CUNBHUIA BMIMB MaE OYiKyBaHHA ManbyTHLOrO 36i/bLLUEHHSI OCHOBHUX
MPOLEHTHMX CTaBOK. Yacom Ui O4iKyBaHHA MOXYTb iCTOTHO 3MIHUTW BM/IMB TOrO
abo IHLWOoro iHAnKaTopa.

7. OcobnmBocTi noBefiHKK iHAnKaTopa. KOXHWIA OKPEMO B3ATUIA iHAMKATOP
Ma€ CBOK CYTO iHAMBIAYanbHY noBeaiHKy. Oco6/1MBO CU/ILHO Lie MO3HAYaeTbCA
npu Pi3HUX (Pasax PO3BUTKY €KOHOMIKM, NPW 3HaXO4KeHHI IHAMKaTopa B CBOIX

% Muckynos [. KO. Teopus v npakT1Ka BanlOTHOro annuHra. (Foreign Exchange and Money Market Operations).
MpuknagHoe noco6ue/ Muckynos 4. KO — M.: MH®PA-M, 1995. — C.90.
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eKCTPeMa/IbHUX 3HAYeHHSAX | MpW  Pi3HIA NOBEAIHLI CUIbHO KOPenbOBaHMX
MaKpPOEKOHOMIYHMX MOKa3HMKIB Ta IHAMKATOpIB.

8. [bxepeno iHgopmauii. Be3ymMOBHO, 3HaHHA BCbOro BULLE3a3HAYEHOrO
HeobXifHe, asne HefoCTaTHE, OCKIfIbKM He3HaHHA TOro, e MOXHa OrnepaTtuBHO
OTpPMMaTK NOTPIGHY iH(opPMaLLito aHY/HOE BECb MPOBEAEHUI aHani3. FK npasuio,
iHhopmauinHo-aHaniTU4Hi areHTcTBa (Reuters, Dow-Jones, Bloomberg) gatoTb sk
IHpopMmaLito Mo nonepefHbLOMY 3HAaYeHHIO TOro abo IHLWIOro MoKasHWKa, Tak |
MPOrHO30BaHe 3HayeHHA. TOO6TO BMHMKaE LWe oOfHa npobnema: AKUM
IHDOpMaLINHAM areHTCTBOM Kpalle ckopuctatuca? OueBMAHO, WO HagiiHiwwe
BUKOPUCTOBYBaTM  3apybDKHI  iH(DOpMaLiiHO-aHaNITUYHI  areHTCTBa, LU0
3apeKoMeHAyBav cebe NpoTAroMm 6aratboX POKiB 6e340raHHOT Po60TH.

5.2. MakpoekoHOMiYHI iHagnkaTopu CLLIA

P0o3rnsiHemMo OCHOBHI MakpoekOHOMIYHI iHgmkaTtopu CLUA, rpynyroun ix 3a
[epXXaBHMMM OpraHamu, fKi X po3paxoByKOTb Ta OMNPWIOAHIOKTL. lopag i3
KOPOTKOK XapaKTepUCTMKOK IHAEKCIB Oyaemo BKasyBaTU OQILIAHWA cainT
BIAMOBIAHOr0 OpraHy, fie MOXHa 3HanTu iHpopMaL,ito NPO BiAMOBIAHWIA MOKA3HUK,
Ta Yac OnpuIOAHEHHS THAEKCY.

1. KasHaueiictBo CLLUA — U.S. Department of the Treasure®

Federal Budget — fepxaBHuii 6romKeT?’. Lleli MOKa3HWK Mae He3HauHWii
BMN/MB Ha PUHOK. He3Baaroum Ha Ue, MOro 3BMYaiHO BUKOPWUCTOBYIOTb A1
[AOBrOCTPOKOBOI0O aHasidy cTaHy eKOHOMIKW. BIomKeTHUIA fediunT po3rnafatoTb Yy
KOHTEKCTI 3 IHWAMW [HAMKaTOpamu: IHAeKcoM npomucnosux uiH (PPI),
NaHLOroBuM iHgekcom (CPI), rpowosumn arperatamu (M1, M2, M3), i T.n. Woro
3HaYeHHs Ny6/iKyeTbCA 6/1M3bK0 20-r0 Ymncna KoXXHoro micaus B 21.00 (KUIBCbKUIA
yac).

2. blopo ekoHomiyHoro aHanisy MiHictepctea Toprisni CLUA — U.S.
Department of Commerce, Bureua of Economic Analysis®

Current Account (Balance payments) — nnaTikHuii 6anaHc®. €
CMNIBBILHOLLEHHAM MI>K CYMOO MaTexis, L0 MNOCTYNakTb 3-3a KOPAOHY, | CyMOHO
naaTexis, WO MAYTb 38 KOPAOH. Mo3nTMBHE caibgo (260 3MEHLUEHHS BeIMYMHU
HeraTMBHOIO Casibf0) € CrPUATIMBAM YUMHHWKOM A/19 PO3BUTKY HaLiOHAIbHOI
E€KOHOMIKM | MpU3BOANTbL A0 3POCTaHHS KypCY HauioHasibHOT BasitoTM. Mae
0BMEXEHWIA BNAMB Ha PUHOK. V0ro 3HauveHHs Ny6MiKyeTbCs KOXHWIA KBapTan B
cepeauHi micaus B 17.00 (KMTBCbKWIA Yac).

Trade Balance, Merchandise Trade Deficit (Balance) — Toprosuii 6anaHc,
abo iHaKwe 6anaHc Toprie/i ToBapamu. N8 PUHKIB IHO3EMHOT BaNkOTW 3aranbHUN
GanaHC — Le KIHYO0BMI MOKa3HWMK. 3aneXHO Bifj KaTeropin TosapiB, Aeqiuur,
CPOPMOBAHUA HEBENMKUM MafiHHAM eKCMOPTY, MOXe LUTOBXHYTU PUHKM
(hIKCOBAHOro Aoxody y 6yab-akomy Hanpsmi. Ha BigMiHY Bif IHLWNX CEKTOpPIB
€KOHOMIKM Hemae MOoC/iAOBHOIO CNiBBIAHOLUEHHA MK TOProsum 6asaHcoM Ta

8 http://www.treasury.gov/Pages/default.aspx

87 PyHpaMeHTaNbHbIN aHaM3 UHAHCOBbIX PbIHKOB. — CI16.: MuTep, 2005. — 209.
% http://www.bea.gov

% Haiiman 3. /1. Tpeiigep-UnsecTop/ Haiiman 3. .J1. — K.: BUPA-P, 2000. — C. 124,
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(hazamm [inoBoro uuky. MNpoTarom cnagis YMCTOro eKCropTy peLuTa NoKasHWUKIB
MOXKe K MoninwysaTucs, Tak 1 noripwysatuca. OCHOBHa MpuyMHa — pi3Ha
CUHXPOHI3auia ginosux umknie y CLLIA Ta 3a py6exxem, a TakoX TpMBasIiCTb 3MiH
umkny B CLUA i 3a ix mexamu. 3BiT ny6nikyetbca B 15:30 (KUIBCbKMIA 4ac) B
APYTii NONOBMHI KOXXHOIO MICAILA 3a MO3aMUHYNIUA MiCALLb.

GDP (Gross Domestic Product) — BanoBuin BHYTpiLLHI npoayKT (BBIM). €
FOMOBHUM iHAMKATOPOM, L0 Bifo6pakae CTaH HaLjioHabHOI ekoHomikn®®. Mae
3Ha4YHWUW BMNMB Ha PUHOK. 3pocTaHHA BBIT npu3BoauTb A0 3pOCTaHHA Kypcy
HaLiOHaNbHOT BatOTW. B fOKNagHMX oiLintHNX 3BiTax TaKOX MOXHa 3HaWTU [aHi
npo abcontoTHy BennumHy BBIT CLUA, BupaxeHy B MApA. fofapax — 3BIT MOXe
OyTV NpefcTaBneHnin y ABOX ouiHkax BBI1, aKi MOBUHHI OyTWU piBHMMM: MepLua
OyfyeTbCA 3 KaTeropiin KiHUEBOro nonuty, Apyra rpyHTYETbCA Ha OLiHLI AOXO0AY.
[laTta oronoweHHs (faHi NoKBapTa/bHI): WoMicAua B ABaaUATMX ymcniax B 15:30
(KMTBCbKMIA Yac).

GDP advance — Banosui BHYTPILWHIN npogykTt (BBI1) — nonepeaHe
3HayeHHs. GDP provisional (revised) — BanoBuin BHYTPILLHIN npoayKT (BBIM)
— NeperngHyTe 3HaYEHHS.

GDP final — Banosuii BHYTpiLLHIi NpoayKT (BBIT) — ocTaToyHe 3HaYeHHs.

GDP deflator — petonatop BBI. Lle BIgHOLEHHS NMOTOYHOrO 3HAYeHHS
BBI go 1ioro 6a30Boro 3HaueHHs. Bigobpaxae BeNMUMHY iHPAALIAHOT CKafoBol
B 3Ha4yeHHi BBI1. MNy6nikyeTbcs ogHoyacHo i3 BBI. 3aiiCHIOE 3HaYHWIA BMNNB Ha
PUHOK. B ymoBax O4iKyBaHHS MiABULLEHHA OCHOBHMX MPOLEHTHUX CTaBOK
3POCTaHHA MOro 3Ha4YeHHs NPU3BOAUTL A0 3MILHEHHSA KypCy fo/apa.

Personal Income — ocobucTi goxoan. IHAEKC BKIOYAE BCI Jpkepena AoXo4y
B CIMEMHOMY CeKTOpi, fKi MalTb Yy CBOi OCHOBI HasBHy onnaty (cash
disbursement basis): 3apo6iTHY nnaty po6iTHUKIB I CNy>X00BUIB, AOXI[ Bif PEHTH,
AMBIAeHAW, nOoxia Big 6aHKIBCbKMX BIACOTKIB, BMMAaTU 3a couia/ibHUM
CTpaxyBaHHAM Ta iH. loro po3rnagaioTh pasom 3 iHauKkaTopom Personal spending.
30iNCHIOE 0OMEXeHUI BNMB Ha PUHOK. 3MiHa LIbOro MOKa3HMKa XapaKTepusye
CTaH KyniBe/ibHOI CMPOMOXHOCTI HaceneHHsA. Lli AaHi TakoX € 4aCTUHOK 3BITY
npo BBI1. Bumiptoetbes SK B % — 3miHa [0 nonepeaHboro nepiogy (micaud), Tak
i B MApA. gonapax. [lata OrooLleHHs: B nepinii poboymnin eHb KOXXHOIo Micsaus
B 15:30 (KMIBCbKMIA Yac).

Personal Spending (consumption) — ocobucTi BuUTpaTu. IHAeKC Bifobpaxkae
3MiHY BMTpayaHHA 3aco6iB A4 33[0BOJIEHHA 0COOMCTUX MOTPeb. IHAEKC BK/IKOYaE
TP CKNafoBi — BUTPaTU Ha nNpuAbaHHA TOBapiB TPVBAIOr0 KOPUCTYBAHHS,
KOPOTKOYaCHOrO KOPWUCTYBaHHA |1 nocnyr. TiNbKW 3HaYHe BiAXWNEHHS LbOro
MoKasHuWKa BIif, MPOrHO30BaHWX 3HayYeHb MOXe 34INCHATM BMIUMB Ha Kypc
HauioOHaNbHOT BaMtoTW. Mae O0OMEXEHW BMIMB Ha PUHOK. 3POCTaHHA WOro
3HAYeHHSA € MO3UTUBHUM UYMHHUKOM [1 PO3BUTKY HauiOHA/IbHOI EKOHOMIKM |
NPW3BOANTDL 10 3pOCTaHHA Kypcy fonapa. Moro 3HaueHHs ny6nikyeTses nicns 20-

% Cysopos C.I". A3byka BantoTHoro aununra/ Cysopos C. . — CIM6.: V3gaTensctso C.-MeTep6yprekoro
yHuBepcuTeTa, 1998. — C. 109.
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ro ymcna KoxHoro micaua B 15:30 (KMIBCbKMIA Yac) OLHOYACHO 3 MOKA3HMKOM
Personal income.

3. bropo cratuctuku npayi MiHictepctBa npaui CLLUA — U.S.
Department of Labor, Bureau of Labor Statistics®
Average Hourly Earnings — cepegHsa norognHHa 3apobiTHa nnara.

[MOKa3sHNK BUPaXKAETLCA Y BUrNSAAI abCOMOTHOINO 3HAYEHHA 1y BUTNAAI IHAEKCY
CTOCOBHO MonepeAHbOro nepiogy. € IHAMKATOPOM MOTEHUINHOT  iIHQNALIT,
MOB’AA3aHOT i3 3pOCTaHHSAM BapTOCTI POo60Y0I cunn. Mae CyTTEBMIA BM/IMB HA PUHOK.
3pOCTaHHA MOro 3HaYeHHA B YMOBax OYiKyBaHHA MifBWLLEHHA OCHOBHMUX
MPOLIEHTHNX CTaBOK MOXE MPU3BECTU [0 3pOCTaHHA Kypcy gonapa. My6sikyeTbes,
AK NpaBuio, B Mepwy MATHALUK KOXHOro micAud B 15.30 (KMIBCbKMIA 4ac)
0fHo4acHo 3 nokasHnkom Nonfarm payrolls.

Producer Price Index (PPI) — iHgekc npoMucnoBux LiH*. BusHauae 3miHy
PiBHA LiH Ha ,KOWMWK” TOBapiB, BMPOOGMEHMX MPOMUCNOBICTIO. IHAEKC
MPOMWUCNIOBUX LIH BBAXA€ETbCA OiNbl  AOCTOBIPHUM, HAKWO B HbOMY He
BPaxO0BYHOTbCA XapyoBa i eHepreTuyHa ranysi NpoMUCIOBOCTI. [py po3paxyHKy
IHAEKCY He BPaxOBYHKOTbCS LiHM Ha iMMOPTHI ToBapwu i nocnyru. Mae 3HauYHWiA
BMN/IMB Ha PWHOK. B ymOBax O4iKyBaHHA MifABWLLEHHA OCHOBHUX MPOLEHTHUX
CTaBOK 3pPOCTaHHS MOro 3HauyeHHs MPU3BOAWUTL [0 3MILHEHHA Kypcy [fonapa.
[My6NMiKyeETbCA KOXHOIr0 MicsAus, SK MpaBwi0, HaCTYMHOrO TWDKHA MICNS BMXOAY
Nonfarm payrolls, B 15:30 (KUTBCbKMiA 4ac).

Chain (Consumer) Price Index (CPl) — 1iHAEKC CNOXMBYUX LiIH
(naHutorosuii). BusHayae 3MiHY PiBHA Po34piObHMX UiH Y ,,KOLIMKY” TOBapiB i
nocnyr. JIaHUOroBuin iHAEKC BBaXKAETLCA OifibLU 4OCTOBIPHUM, SIKWO B HbOMY He
BPax0oBYIOTbCA Xap4yoBa I eHepreTruyHa ranysi npommucnosocti — Core CPI. Liei
IHAEKC aHasi3yoTb pa3oM 3 MokasHMKoOM PPl (iHOEKC MpOMMUCNOBUX LiH). AKLWO
€KOHOMIKa PO3BMBAETLCSA B HOPMa/IbHMX YMOBaX, TO 3pOCTaHHA MokasHuKiB CPI i
PPl moxke npmn3BecTn A0 NiABULLEHHA OCHOBHMX MPOLIEHTHUX CTaBOK Y KpaiHi. Lle,
y CBOI 4epry, Npu3BoAnNTb A0 3POCTaHHA Kypcy Aonapa, OCKifIbKN 30i/bLUYETHCS
nprBabnMBICTb BKIaAeHHSA 3ac06iB y Ba/ItOTY 3 OI/IbLUOK NMPOLEHTHOK CTaBKOHO.
loro 3HaueHHs Ny6nikyeTbCs B CepefnHi KOXHOro Mmicaus (He3abapom nicns
Buxoay nokasHuka PPI) B 15.30 (KMUiBCbKMIA Yac).

Import Prices — LiHM Ha iMnopT. IHAeKC BIAOMBAE 3MIHY LiH Ha IMMOPT 3a
micaup. € IHAMKATOpPOM iH(AAUIT. OCKINbKM Mpu Po3paxyHKY faHLorosoro
iHgekcy (CPI) BpaxoByHOTbCA LiHW Ha IMMAOPTHI TOBapu I NOCAyru, TO AaHe
3HaYeHHA XapakTepu3ye BHECOK LIH Ha IMMOPT A0 3arasibHOI KapTUHW 3MiHU
PO3APIOHMX LjiH Y «KOLUMKY» TOBapiB Ta Nnocnyr. 34iNCHIOE 00MeXeHW BMNIMB Ha
PUHOK. B ymoBax O4iKyBaHHS MiABULLEHHA OCHOBHMX TMPOLEHTHUX CTaBOK
3POCTAHHSA 3HAYEHHA HAEKCY NPU3BOAMTL A0 3MILHEHHS Kypcy gonapa. Woro
3HAYeHHA MyONiKYeETbCA KOXHOro micaus 6nmsbko 10-ro umcna B 15:30
(KMTBCbKMIA Yac) ogHOYaCHO 3 MOKa3HMKOM Export prices.

% http://stats.bls.gov
% WBaHoB tO. A. FOREX: yue6. noco6ue/ MeaHos 0. A. — M.: OMEIA-/1, 2005. — C. 61.
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Export Prices — LjiHX Ha eKcropT. IHAEKC BifbmBae 3MiHY LiiH Ha eKCnopT 3a
MUHYNMIA MicsAlb. € IHANKATOPOM iHDNALIT. Mae 06MeXXeHWiA BNMB Ha PUHOK. B
YMOBaX OYiKyBaHHA MiABULLEHHS OCHOBHMX MPOLEHTHUX CTaBOK 3POCTaHHSA
3HAYEHHA HOEKCY NPU3BOAUTL [0 3MiLHEHHS Kypcy fAonapa. Moro 3HaueHHs
Nyo6NiKYeTbCA KOXHOro Mmicaus 6nmsbko 10-ro ymcna B 15.30 (KMIBCbKMIA Yac)
OAHOYaCHO 3 MOoKa3HMKOM Import prices.

Real Earnings (Real Average Weekly Earnings)®® — cepegns 3apo6iTHa
nnata 3a TWKAeHb. BupaxaeTbca y BUrNALI abCOMOTHOINO 3HAYEHHS |y BUTNAAI
IHAEKCY CTOCOBHO MOMepeaHLOro rnepiogy posrnagy. BiH MoXe cnyxutu
IHOUKATOPOM PO3BUTKY IHMAALIRHUX NPOLECiB, MOB'A3aHMX i3 3POCTaHHAM
BapTOCTI po60y0i cunn. Mae 06MeXeHWn BMNIMB Ha PUHOK. B yMOBax O4iKyBaHHSA
Ni4BVLLEHHA OCHOBHMX MPOLEHTHMX CTaBOK 3POCTaHHA MOro 3HAYeHHA MOXKe
MPU3BECTN [0 3MiLHEHHA Kypcy gonapa. My6sikyeTbCs, SK NpaBuio, B CepeauHi
KOXKHOro micaus o 15:30 (KMIBCbKMiIA Yac) 0AHOYaCHO 3 NoKasHMKoM CPI.

Average Workweek — cepegHs TpuBanicTb pobo4yoro TWXKHA. Ha pUHOK
MPaKTUYHO He BNMBaE. BUKOPUCTOBYETLCA ANS LOBrOCTPOKOBOIO aHanisy CTaHy
3alHATOCTI B KpaiHi. BiH € goCTaTHbO HaAiHAM MOKa3HWKOM CTaHy PUHKY npadi
Ha Pi3HMX CTafisX €KOHOMIYHOro UmMKy. EKcrepTv BBaXakTb MOro OAHMM i3
BU3HAYa/IbHUX [HAMKATOPIB AN TakMX MOKasHWKIB, AK Industrial production
(npomuncnose B1pobHMLTBO) | Personal income (0cobuCTi 40X0AN), 3HAYEHHS AKMX
NyonikytTbCA Ni3Hiwe. [aHuiA MOKa3HWMK BUXOAMTb, SK MpPaBwWio, B nepLly
MATHULIO KOXHOro MicAud o 15.30 (KMIBCbKMIA 4ac) OAHOYACHO 3 MOKa3HMKOM
NonFarm payrolls.

Employment Cost Index — iHfAeKC BapTocTi poboyoi cunn. BiH BKIOYae
3apobiTHY nnaTy |1 Bunnatm no 6e3pobiTTio. BiH TakoX MOXe CNYXUTK
IHOMKATOPOM HasBHOCTI IH(AALIRHMX NPOLECIB B €KOHOMIL KpaiHu. B ymoBax
OYiKYBaHHA MiABULLEHHA OCHOBHMX TMPOLEHTHUX CTaBOK 3POCTaHHA WOro
3HaYeHHs, AK MpaBuio, MNpU3BOAMTL 4O  3MILUHEHHS  Kypcy  fdonapa.
BUKOPUCTOBYETLCS [/151 CEPEAHBO - i [OBFOCTPOKOBMX MPOrHo3iB. Moro 3HaueHHs
Nyo6niKyeTbCs KOXHWUIA KBapTan nicna 20-ro uucna micsays ny6nikauii o 15.30
(KMTBCbKMIA Yac).

Jobless Claims (Initial Claims) — nepBMHHI 3a8BKWM Ha BWUMIaTU Mo
6e3p0o6iTTH0. [MoKasye TUXKHEBY 3MIHY KiJIbKOCTI 3aBOK Ha OTPUMAHHSA NepBUHHMX
BUMNAT MO 6e3pobiTTHO. 34iNCHIOE OOMEXEeHWA BM/IMB HA PUHOK. 3MEHLLEHHSA
KIfIbKOCTi 3asBOK Ha Taki BUMIATW € CMPUATIMBUM UYMHHMKOM [NS 3POCTaHHA
Kypcy gonapa. INy6nikyeTbes, K NpaBuio, KOXHOro TVXKHS Mo Yeteeprax o 15:30
(KMTBCbKMIA Yac).

Nonfarm Payrolls — KifibKiCTb HOBMX po60O4YMX MiCLb, CTBOPEHUX Y
HeCINIbCbKOroCnoapCbKMx rasy3sx eKOHOMiKM 3a Micaub. Lle ay»xe cusibHuMi
IHAMKATOP, WO MoKa3ye 3MiHY pPiBHA 3aHATOCTI B KpaiHi. [MpupicT paHoro
NMoKasHMKa XapakTepusye 306i/bLUeHHS 3alNHATOCTI | NPU3BOANTL A0 3MiLHEHHS
Kypcy gonapa. Kpim iHLIOro, Moro HasvBaroTh ,,iIHAMKATOPOM, KU PyXae PUHKK”,
ICHYe cTaTUCTUYHA 3aKOHOMIPHICTb: 30i/bLUEHHS MOro 3Ha4yeHHs Ha 200 TuC. Ha

% PyHpaMeHTaNbHbIN aHaM3 UHAHCOBbIX PbIHKOB. — CI16.: MuTep, 2005. — C. 186.
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MicALb NPUPIBHIOETLCS A0 36inblueHHA BBI Ha 3,0%. IMy6nikyeTbCs, K NpaBuso,
B MePLUY MATHULIO KOXKHOro micaus o 15:30 (KUTBCbKMIA Yac).

Unemployment Rate — piBeHb 6e3p0o6iTTa. [loKa3ye MpoLeHTHe
BIAHOLWIEHHA u4mucna 6e3pobiTHUX [0 3arasibHOI  KifIbKOCTI  Mpaues3faTrHoro
HaceneHHsl. Mae 3Ha4YHWUIA BMNIMB Ha PUHOK. € BU3HA4YeHi 3aKOHOMIPHOCTI, fKi
3B'A3YI0Tb PiBeHb 6e3p0o6ITTA 3 Temnom 3pocTaHHA BBI1. KoxHuid 1% npupocTy
BBIT npu3soanTb [0 3HWKEHHS 6e3pobiTTa Ha 0,07% y noToyHOMy KBapTasi. B
YMOBaX OYiKyBaHHA MiABULLIEHHS OCHOBHMX MPOLEHTHMX CTaBOK 3MEHLUEHHS 10ro
3HaYeHHS NPU3BOAMTL A0 3POCTaHHS Kypcy gonapa. MNy6nikyeTbes, K Npasuno, B
nepwy MATHULIO KOXHOro micaus o 15:30 (KMIBCbKMI 4ac) OfHOYAacHO 3
nokasHnkom Nonfarm payrolls.

Unit Labor Cost — BapTiCTb OAMHWUUI BUNYLLEHOT MNPOAYKLIT. IHAEKC
XapakTepu3ye BUTpaTK, MOB'A3aHi 3 BUPOOHULTBOM OAMHWLI MPoAyKuil. Mae
3Ha4YHWA BMNIMB Ha PUHOK. BiH CAyXuTb A06pMM iHAWMKATOPOM PO3BUTKY
IHPNALIRHKMX MpoLeciB, NOB'A3aHMX i3 3pOCTaHHAM 3apo6iTHOT NnaTtu. 3BMYaliHO
aHani3 Ub0ro iHAeKcy npoBOAATb B KOHTEKCTI 3 uudpamu, WO BifobpaxaroTb
Be/IMUMHY MoKasHuKa Productivity (MpoAyKTUBHICTb nmpaui). 3pocTaHHSA BapTOCTI
OLMHULI BUNYLLEHOT MPOAYKLIT pa3oM i3 3p0CTaHHAM MNPOAYKTUBHOCTI MpaLi MOXe
MPU3BECTN [0 NiABULLEHHA OCHOBHWUX MPOLEHTHWUX CTaBOK, LIO € MO3UTMBHUM
YUHHUKOM [/191 3POCTaHHS Kypcy Aonapa. Voro sHaueHHs ny6nikyeThes KOXHMM
KBapTan 4o 10-ro uncna micaua ny6nikauii o 15:30 (KMTBCbKUA Yac) 0AHOYACHO 3
nokasH1Kom Productivity.

Productivity — npoAyKTMBHICTb npaui. IHAeKC nokasye 3MiHy o06cary
BUNYLLEHOI NPOAYKLUIT, WO npunagae Ha oAHOro npayiBHuka. MNpoayKTUBHICTb
npayi € O4HUM i3 BU3HAYa/IbHUX THAMKATOPIB ANA aHani3y CTaHy HaLliOHasIbHOI
eKOHOMiKM. Ma€e 3Ha4yHWiA BMNIMB Ha PUHOK. lpoTe 3a HUM HEOOXIAHO MWIbHO
CTeXMWTK, OCKIJIbKM BIH 4ac Bif 4Yacy MOXe BBOAUTW B OMaHy. Hanpuknag,
3MEHLLEHHS1 YMcna 3alHATOro MepcoHasly Ha BUPOOGHMUTBI Nif 4Yac 3acTol B
EKOHOMIL MOXe npu3BecT [0 30i/bLeHHS NPOAYKTMBHOCTI. Lle XX Moxke
BifgbGyBaTMCS i BHACNIAOK CTpalKiB. 3poCTaHHSA 3HAYeHHS iHAEKCY € MO3UTMBHUM
YMHHUKOM [N51 PO3BUTKY HaLiOHa/IbHOI €KOHOMIKM | MPU3BOAUTL 40 3MILHEHHS
Kypcy gonapa. Moro 3HaueHHs ny6rikyeTbes KOXHUI KBapTan o 10-ro umcna
micausa ny6nikauii o 15:30 (KMIBCbKMIA Yac).

4. bropo nepenucy MiHictepctea Toprisni CLUA — U.S. Department of
Commerce, Census Bureau®

Building Permits — 03801 Ha 6yAiBHULTBO. IHAMKATOP NOKa3ye KifbKIiCTb
[03BONIB Ha OYAIBHULUTBO HOBMX OYAMHKIB. IHAMKATOP AYXKE YYT/IMBMIA [0 3MIHU
OCHOBHUX MPOLEHTHMX CTaBOK (OCKiNbKM Mif OyAiBHMUTBO HeoOXigHO 6patu
6aHKiBCbKi KpeanTn). MoTpi6HO Nam’'aATaTy, WO Ui AaHi Yepe3 0CO6MBOCTI PUHKY
HEePYXOMOCTI CXW/IbHI [0 Ce30HHMX KonvBaHb. [pouec OydiBHUUTBA HanpsMmy
MOB'sI3aHNIn 3 CTaHOM [A0XOAIB HaceneHHs. OTxe, 30inblUeHHA 06csriB
OyfiBHMLTBA XapaKTepuaye MOoNinweHHs Moro AobpobyTy i 340poBUIA PO3BUTOK
eKOHOMiK/. Mae O0OMeXeHWA BMJMB Ha PUHOK. 3pOCTaHHA MOro0 3HAYeHHs
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30IMCHIOE MO3UTUBHWIA BMNIMB HAa KYPC HaLiOHa/IbHOT Ba/IlOTW. [JaHWA MOKa3HUK
BUXOAMTb Ha TPETbOMY TMXKHI KOXHOro Micaus o 15.30 (KMIBCbKMIA 4ac)
0ZHOYaCHO 3 nokasHmkom Housing Starts.

Housing Starts — 4ymcno HoBuXx OyAiBHUUTB OYAMHKIB. IHAMKATOP MOKasye
KiNIbKICTb HOBMX OYAMHKIB, OYAIBHULTBO AKMX YXXe no4vanocsd. BiH Takox Oyxe
YyTAMBWIA 1O 3MIHW OCHOBHMX MPOLEHTHUX CTaBOK Y KpaiHi. BapTo nam'saTatu, Lo
Wi JaHi yepe3 0CO6/IMBOCTI PUHKY HEPYXOMOCTI CXW/bHI [0 CE30HHUX KO/IMBaHb.
Mpouec 6yaiBHMLTBA HaNPAMY NOB'3aHMIA 3i CTAHOM [0XO0AiB HaceneHHs. OTxe,
36i/bLLEHHA 06CAriB OYAIBHULTBA XapaKTepu3sye MOJIMNLWEHHS AOro Jo6pobyTy i
3[10POBUI  PO3BUTOK EKOHOMIKW. 3[iMCHIOE OOMEXEeHMIA BM/IMB Ha PUHOK.
3pOCTaHHA 0ro 3Ha4YeHHA Mae NMO3UTUBHWIA BN/IMB Ha CUY HaLiOHa/IbHOT Ba/IHOTU.
loro 3HaueHHs MNybniKyeTbC Ha TPETbOMY TUDKHI KOXHOro Micsaus o 15:30
(KMTBCbKMIA Yac) ogHOYacHO 3 nokasHukom Building Permits.

New Home Sales — yugpa nokasye KifbKiCTb npogaHux abo BMCTaBIEHUX
Ha NpoAaXX HOBUX OYAMHKIB, po3paxoBaHWX Ha OAHY CiM'to, 3a piK. Bapto
3a3HaYMTK, WO LS KiNbKICTb Mae TEHAEHLII0 [0 3pOCTaHHA, KO/IM POCTe CTaBKa 3a
no3vkKamu Mif, 3acTaBy HepyxOMOCTI, iKa MoB'A3aHa 3 OCHOBHMMW MPOLEHTHUMMU
CTaBKaMM B KpaiHi. YKa3aHi aHi Yyepe3 0C06/IMBOCTI PUHKY HEPYXOMOCTI CXWbHI
[0 Ce30HHMX KO/MBaHb. BHacnifoK Lboro npu aHanisi nokasHuka New home sales
BUKOPUCTOBYIOTb KOB3HI cepefHi (moving average). Mae 06meXeHWUA BMNINB Ha
PUHOK. 3pOCTaHHA MOro 3HayeHHs 34IMNCHIOE MO3UTUBHWUIA BIJIMB Ha KypC
HaLliOHabHOI BaoTW. 10ro 3HaueHHs My6iKyeTbCs B MEPLUMX YMCIAX KOXHOIO
micaua 0 17:00 (K1TBCbKWUIA Yac).

Business Inventories — 3amacu BMPOOG/EHNX TOBapiB, TOBapiB L0
KOMMNMEKTYIOTbCA, | HaniBabpukaTiB Ha cknagax. ICHye Taka 3aKOHOMIPHICTb:
36i/IbLLEHHA 3anaciB NPOTAroM AeKi/IbKOX MICALIB MOXe CBIAYMTU MPO HasBHICTb
3aCTIMHMX ABWW, B €KOHOMIUi. BnamMB ykKasaHOro iHguKaTopa Ha pPUHOK
06MexeHWiA. MpoTe CTiliKa TeHAEeHUis B MOro AnHamili 3Ha4HO BMN/MBAE Ha PUHOK.
36i/bLLUEHHS IHAEKCY Mae HeraTMBHWIA BNAMB Ha Kypc Aonapa. Moro 3HaueHHs
Ny6NiKYeTbCS B CepeivHi KOXKHOro Micsius 0 15.30 (KMIBCbKMIA Yac).

Construction Spending — BuTpatTM Ha 6yaiBHMUTBO. |HAMKaTOp
BUPaKAETLCA Y BUrNSAI abCOMOTHOrO 3HAYeHHSA BeIMUMHW BUTPAT | Y BUrNSAI
IHAEeKCY CTOCOBHO nonepeAHbOro nepiogy. [llpouec 6yaiBHMLTBA Hanpsamy
MOB'A3aHMIN 3 CTAaHOM [OXO/iB Hace/leHHs. Tomy 36i/bLUeHHs 06CAriB 6yaiBHULTBA
XapakTepu3ye MOMIMNWEHHA Moro JobpobyTy i 340pOBUA PO3BUTOK E€KOHOMIKW.
Mage 06MeXeHMIA BNMB Ha PUHOK. 3POCTaHHS MOro 3Ha4YeHHs POGUTL NO3UTUBHNIA
BM/IMB Ha MILHICTb HaLiOHaNbHOT BanoTW. Loro 3HaueHHs ny6nikyeTbes, K
npasusio, B NepLUNiA 6i3HEC-AeHb KOXHOro micaus o 17.00 (KMTBCbKUIA Yac).

Durable Goods Orders — 3aM0B/IeHHSA Ha TOBapu TPMUBA/IOTO KOPUCTYBAHHS.
[l0 TOBapiB TPMBa/IOr0 KOPUCTYBaHHA BiJAHOCATLCA TOBapU 3 TEPMIHOM C/y>X6u
GinbLue TPbOX POKiB (aBTOMOGINI, Me6ni i T.n.). Llei iHAMKATOP € BaX/IMBUM NS
PVIHKY, OCKIifIbKW BIH [a€ YABMEHHS NPO BMEBHEHICTb CMOXMBaYiB L€l NpoayKuii B
MOTOYHI EKOHOMIYHIN cuTyalii (CNOXMBYMIA HacTpilt). OCKINbKM LiHW Ha ToBapK
TPMBAIOr0 KOPUCTYBaHHA [LOCWUTb BUCOKI, TO 30i/IbLLUEHHS 4YMC/a 3aMOBJIEHb Ha
HWX MOKa3lye rOTOBHICTb CMOXMBa4yiB BUTpPayaTy¥ Ha HMX CBOI 3acobu. Takuwm

100

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum



http://www.census.gov

YMHOM, 3POCTAHHA LbOr0 MOKAa3HMKA € MO3UTUBHUM YUHHWUKOM AJ19 PO3BUTKY
HaLliOHaIbHOT eKOHOMIKM | MPW3BOAMTL [0 3POCTaHHA Kypcy fgonapa. Woro
3HAYeHHA nNyO6NIiKYETbCA Ha YETBEPTOMY TMXKHI KOXHOro Micaud o 15.30
(KMTBCbKMIA Yac).

Existing Home Sales — KifibKiCTb NPOAAHNX OYANHKIB, SKI 6yiM No6yL0BaHi
paHiwe. [lokasye KifbKICTb MpodaHnx OyAWHKIB Ha BTOPUHHOMY PUHKY
HePYXOMOCTi 3a MUHYNNIA piK. MOXe aaBaTh YSBEHHS NP0 ONTUMI3M CMOXMBadiB
I MPO TXHI0 30aTHICTb KynyBaTu Aopori pedi. 36inblUeHHS 06csriB 6yaiBHULITBA
XapakKTepusye MONIMNWeHH [06po0yTYy HaceneHHA | 3[0pOBMIA  PO3BUTOK
eKOHOMIKM. Ma€e 06MeXXeHWNiA BNIMB Ha PUHOK. 3POCTaHHA MOro 3Ha4YeHHA PoouTb
MO3UTUBHWIA BM/AMB HA KypC HauiOHa/IbHOT Ba/MtlOTW. [aHWiA  NOKa3HWMK
My6NIKYETbCA KOXXHOIo Micsaus nicns 20-ro uncna o 17.00 (KUTBCbKUIA Yac).

Retail Sales — po3api6Hi npogaxi. IHAeKC nokasye 3MiHy 06CAry npogaxis
y chepi po3apibHOT TOpriB/i. XapakTepusye piBeHb CMOXMBYMX BATPAT | MOMNUTY.
Llei iHauKaTOp po3AinsAlTb Ha ,npogaxi aBTOMO6GINIB” i ,,npodaxi BCbOro
IHWOro”. OCKIIbKA  KIMIbKICTb MPofAaHUX aBTOMOOGINIB € Ay)Xe MIHINBOK
BE/IMYMHOIO, TO HAMKOPMCHILLY iH(opMaLLito Hece B COGI Ta YacTUHa iHAMKATOpa, B
SIKili He BPaxoBYHOTbCA ,,POAaXi aBTOMOGINIB”. Mae 06MeXeHWiA BNNB Ha PUHOK
(B OCHOBHOMY B CepeAHbO- |1 [OBrOCTPOKOBOMY M/aHi). 3poCTaHHA o06cary
PO3APIOHMX NPOAAXKIB € MO3UTUBHUM YMHHUKOM A5 PO3BUTKY HauiOHa/bHOI
EeKOHOMIKW | nNpu3BOAMTL [0 3pOCTaHHA Kypcy HauiOHa/IbHOT BasllOTW.
[My6nikyeTbCA B cepeanHi KOXKHOro micaus o 15:30 (KMiBCbKNiA Yac).

Wholesale Inventories — ToBapHi 3anacu Ha CK/agax OMnTOoBOI TOPriBi.
IHAEKC XapaKTepu3ye BiHOCMHU MiX ONTOBMKAMK i po3apibHoo Toprienetn. Mae
0OMEeXXeHWIA BNIMB HA PUHOK, MPOTe Aa€ YABMEHHSA MPO TEHAEHUIT B LIUX CEKTopax
EKOHOMIKKW, fAKI  MOXYTb  MPOEKTYBaTUCA Ha EKOHOMIKY B  Li/Jomy.
,,3aTOBaplOBaHHA” CKNafiB MOXKE BKa3yBaTW Ha HasBHICTb 3aCTiHWUX SIBULL B
eKkoHoMmiui. CTilika TeHAeHUis B MOro AvHamili mMae BENMKWIA BM/IMB HA PUHOK.
3pOoCTaHHA 3HAYeHHS IHAEKCY 34INCHIOE HeraTMBHWIA BM/IMB Ha 3POCTaHHSA Kypcy
fonapa. loro 3sHaueHHs ny6ikyeTbcs 6M3bKO 10-ro ymcna KOXHOro Micsus o
17:00 (KMIBCbKMIA Yac).

Factory (Manufacturing) Orders — BMpPO6GHUYI 3aMOB/IeHHA. BUpoGHMYI
3aMOBJ/IEHHA BK/IHOYalOTb 3aMOBJIEHHS Ha ToBapu Tpueanoro (binbwe 50% ycix
3aMOB/IEHb) | KOPOTKOCTPOKOBOrO KOPMCTYBaHHA. [MOKa3HWK Mae OOMEeXeHWi
BN/MB Ha pPUHOK. OcobnvBYy yBary 3BepTalOTb Ha TEHAEHLIT B Oro PO3BUTKY.
3pOCTaHHA 3HAYeHHA [HAEKCY € TMO3UTUBHUM UYMHHUKOM [ANS  PO3BUTKY
HaLliOHa/IbHOI EKOHOMIKM | MpW3BOAUTL [0 3MiLlHEHHS Kypcy adonapa. Voro
3HaYeHHA NMy6NIKYETbCA B NEPLUMX YMCNaxX KOXHOro micaus o 17.00 (KMIBCbKMM
yac).

5. ®epepanibHa pesepsHa cuctema — U.S. Government, Federal Reserve,
Board of Governors®

Beige Book — ekoHOMiUHWIA ornsg PefepanbHoi pesepBHOT cuctemn CLUA.
MpoBoanTbCA ABaHaguATbMa hedepanibHMK pesepBHUMU 6aHKamu CLUA. Ornsg
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OXOMJ0E Chepy NPOMMUCIOBOro BUPOOHULITBA, MOCYT, Ci/IbCbKOrO rocrnofapcTsa,
(hiHAHCOBI IHCTUTYTK, PUHOK NpaLi, PUHOK HepyxoMocTi. Mae 06meXeHWIA BNANB
Ha PUHOK. KO/ Ha PUHKY 3'9BNAKOTECA YYTKM MPO MOX/IMBY 3MIHY MPOLEHTHUX
CTaBOK, TO 3BepTatOTb yBary Ha Ty 4YaCTWHY Ornsgy, Ae MAeTbca Npo CTaH
3apoBITHOT NnaTHi i UiH. Ornag KOpUCHWA 3 NOrnsay NiagTBepAKEHHS TeHAEeHLUT,
L0 BXE CKNasiiacs B eKOHOMIL. Voro sHaueHHs ny6nikyeTbes 8 pasis Ha pik, Mo
cepefax, 3a [Ba TWPKHI [0 4eproBoro 3acifaHHA KomiTeTy i3 BIAKPUTOro PUHKY
(FOMC) ®epepanbHOT pesepBHOi cuctemm CLLIA 0 21.00 (KUTBCbKUIA Hac).

Capacity Utilisation —  koe(iuieHT  3aBaHTaXeHHA  BUMPOOHMUUX
MOTY)XXHOCTe. Bu3Hauae CTyniHb BMKOPWUCTaHHA MPOAYKTUBHOIO MoTeHuiany
€KOHOMIKM KpaiHu. PiBeHb 85% roBopuTb NpPo A06puin 6aaHC MiX EKOHOMIYHUM
3POCTaHHAM | piBHEM iH(NAUIT (MPY MPOrHO3i OPIEHTYWTECS HAa LEW pPIBEHD).
[MepeBULLEHHSA LbOr0 PiBHA BUKIMKAE IHAALINHI NPOLECH B EKOHOMIL KpaiHW.
[MoKa3HNK Mae OOMEXeHWA BMNAMB Ha PUHOK. 3pOCTaHHSA MOro 3HayeHHs
MPU3BOAUTL [0 3POCTaHHA KYPCY HauioHaIbHOT BatoTu. [y6nikyeTbCa B CepeanHi
KOXKHOro micaus o 16.15 (KMIBCbKMA Yac) ogHo4acHO 3 iHgukaTopoM Industrial
production (npomucnose BUPOGHMLTBO).

Consumer Credit — cnoxmeumin KpeauT. Bigobpaxae 06¢cAr BUKOPUCTaHHS
amMepuKaHUAMWN CUCTEMU KPeauTy vepes KPeLUTHI KapTKK, 0COOUCTE 3amn03nyeHHS
I KyniBno Ha Bunnaty. € iHANMKATOPOM CMOXXMBYOro nonuTty. Benuke 3HayeHHS
LIbOro iHAMKaTopa CBIigYMTL NPO Te, WO CNoXunsadi He 60ATLCA «3as1i3aTi B bopruy»
AN19 3310BOJIEHHA CBOTX MatepiasibHUX noTpeb. MpoTe cnif nam’atatu, Wo Lugpu
4aCTO nMepernagalnTbCd | MalTb 3Ha4YyHI  Ce30HHI  KONMBaHHA. Hanpuknag,
BE/IMYMHA CMOXMBYOro KpeamTy pocTe HanepeaodHi Pisgea i1 HoBoro poky. Mae
O0OMEXeHWn BMNAMB Ha PUHOK. 3POCTaHHA 3HAYEHHA IHAEKCY € MNO3UTUBHUM
UMHHUKOM AJ19 PO3BUTKY HaLiOHa/IbHOI eKOHOMIKM | MPU3BOAWTL [0 3POCTaHHS
Kypcy fonapa. Voro 3HaueHHs ny6nikyeTbCs MEPeBaXHO 7-F0 YMCNA KOXHOIO
micaus o 17.00 (KMTBCbKWUIA Yac).

Industrial Production — npomucnose BUPOOHMLTBO. € OAHMUM i3 TOMIOBHMX
IHAMKATOpIB, WO BiA06paXKaTb CTaH HauiOHa/IbHOI eKOHOMIKW. IHAEKC MoKasye
piBeHb 3MiHW 06CAry BUMYCKY MPOMUCNOBOIO BUPOOHWULTBA | KOMYHaSIbHUX
nocnyr y KpaiHi. Mae 3Ha4yHuiA BNAMB Ha pUHOK. Cnig 3a3Haunty, wo Industrial
Production — BMpobHMLTBO 6e3 ypaxyBaHHs OyAiBHMUTBA, abo iHaKLle ,uncre
BUPOOHULTBO”. 3BIT PO3AINAETLCA HA NMPOMWUCNOBI | PUHKOBI TPynn. 3pOCTaHHA
LIbOr0 MOKasH1Ka NPU3BOAUTL 0 3MiLHEHHS KypCy HaLioHanbHOT BantoTu. oro
3HaYeHHA Ny6/IKYETbCA B CepeanHi KOXHOro micaud o 15:30 (KMIBCbKUIA Yac).

Money Supply (MI, M2, M3) — rpowosi arperatn M*. Bonn €
NMoKasHVWKamMu rpoLloBoi macu. M1 BpaxoBye HainbisbLL NiKBIAHI PECYPCU: HasBHY
Ba/TKOTY, 3aC00M Ha paxyHKax «f0 3anunTaHHsa», LOPOXHI Yekn. M2 Bkioyae M1,
TepMiHOBI BHecky (Ao $100 Twuc.) Ta iHWI BMCOKONIKBIAHI 3aollamKeHHs. M3
BKNOYae M2 i TepMiHOBI BHECKM KPYMHMX PO3MipiB. BOHM MOKa3ylTb TUXKHEBY
3MiHy rpowosoi macn. B CLUA M2 € OCHOBHMM (PiHaHCOBO-6aHKIBCbKMM
MOKa3HMKOM rpoOLLOBOI Macu, WO nepebyBae B 006iry, a TakKoX HasABHICTb |

% Haiiman 3.1. Tpeiigep-MHBectop/ Haiiman 3. /1. — K.: BUPA-P, 2000. — C. 133.
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Mpono3nuii  rpowein pi3HUX TWUMIB Ha (IHAHCOBOMY PUHKY. 3BUYaiHO
BUMIPIOETLCA B MPOLEHTHI 3MiHI Bif NonepeAHbOro 3Ha4YeHHs, npoTe € e Taka
(hopma BMMIprOBaHHS, K YacTka Big BBIT.

3AINCHIOE CUNBbHWUIA BNIMB Ha PiBeHb LiH i NiKBIAHICTb iHAHCOBOrO PUHKY.
[aHnin 1HOAMKATOP PerynoeTbCA OnepauiaMyM  [LepXaBHOI0 Ka3HayeicTsa Ha
BIIKPUTOMY PUHKY. Moro obear 6arato B HOMy 3anexuTb Bif 06CAry ayKLioHiB,
L0 NPOBOAATLCA, 3a Marnepamy AepXXaBHOI BHYTPILIHLOI MO3UKW. 3HUXKEHHS
nokasHuka M2 nMpoBOAUTLCA LUASXOM  30i/IbLUEHHA MPOAXKIB  AepXXaBHUX
6oproBux UiHHMX nanepiB (obnirayiin, BeKCenis, 3aCTaBHMX i T. A.), WO O3HAYae
(haKTUYHE BW/IYYEHHS rpowe 3 000poTy |1 36epeXeHHA Ha paxyHKax B
LleHTpanbHOMy 6aHKy. MokasHukn M1, M2, M3 ny6/ikytoTbCA KOXHOIO TUXKHA
no M'aTHMysaX 0 23:00 (KMTBCbKWIA Yac).

Humphrey-Hawkins Testimony — ue Buctyn ronosu ®eaepanbHoOl
pesepBHOT cuctemmn CLLUIA (US Federal Reserve) nepef ABoma 6aHKIBCbKUMU
KoMiTeTamu KoHrpecy CLLA. Takuii BUCTYN NPOXoAUTb ABIYi Ha PiK: B3UMKY i
BNITKY. [JONOBIAb PO3KPMBAE HOBI MiaHN | MeTy defiepanibHOI pe3epBHOT CUCTEMMU
npy npoBefAeHHI rpoLwoBOi NOMITUKKA. 3a UMM NWILHO CMOCTepiratoTb YCi
YUYaCHWKN PUHKY | HamaratoTbCA 3HaWTU HaTAK Ha MoXnusi fil ®PC npw
MabyTHIi 3MiHIi OCHOBHUX MPOLEHTHUX CTaBOK. BUCTyn Mae CyTTEBUIA BN/IUB Ha
PUHOK. Lle ofHa i3 HaNBaXXNMBILLIMX | 3HAYYLLMX MOAin AN PiHAHCOBOrO PUHKY.

6. HauioHasibHa acoujiauis MeHeMkepiB 3a 3akynkamu — The National
Association of Purchasing Manager

ISM index (NAPM index) (Institute for Supply Management) — iHzAeKc
[1in0BOT aKTUBHOCTI Ha HauioHabHOMY piBHi®’. BiH € pesynbTaTamit ONUTYBaHHS
MeHe[pKepiB  3a  3aKynkamu y  cdepi  npommucnosocTi.  Llein  iHAeKc
BUKOPUCTOBYETHCA A1 OLIHKM 3MiH CTOCOBHO HOBMX BUPOOHMUMX 3aMOBJIEHD,
06cAry nNpomMmnCIOoBOro BUPOGHWULITBA, 3aHATOCTI, a TaKOX TOBapHMX 3anacis i
OMepaTMBHOCTI  nocTayasibHUKIB.  LindposBi  nokasHMKM  HuKYe 45-50 €
IHAMKAaTOPOM YMOBIMIbHEHHA TeMMiB PO3BUTKY €KOHOMIKW. P03paxoBYyeTbCA Ha
OCHOBI  onuTyBaHHA 250 MeHe[KepiB  BULLOrO  YNpPaBfiHCbKOrO  PiBHA
npoMucnoBmx KomnaHin CLLIA npo ctaH eKOHOMIKW. 3AiCHIOE 0OMEXEHWIA BN/IUB
Ha PUHOK. 3POCTaHHA 3HAYEHHS IHAEKCY NPU3BOANTbL 40 3POCTaHHA KypCy fo/apa.
loro 3HaueHHst Ny6MiKyeTbCs B NepLunii 6isHec-geHb KOXKHOro Micaus o 17:00
(KMTBCbKMIA Yac).

ISM Services Index (NAPM Services Index) (Institute for Supply
Management Services Index) — iHAEKC AiN10BOT aKTUBHOCTI Ha HaLiOHa/IbHOMY
PiBHI y ctpepi nocnyr. BiH € pe3ynbTaTamn ONUTY MeHepKepiB y cepi nocnyr 3
MEeTOH OLIHKM 3MiH, L0 Bif0yBatoTbCA B Lii1 ranysi. LiMhpoBi NOKa3HUKN HUXKYe
45-50 € IHAMKATOPOM YMOBIIbHEHHA TEMMiB PO3BUTKY eKOHOMiKW. Mae
06MEeXeHWI BNINB Ha PUHOK. 3pOCTaHHSA 3HAYEHHSA LibOro iHAEKCY € CNPUATIMBUM
YUHHUKOM /19 3pOCTaHHA Kypcy Aonapa. Moro 3HaueHHs ny6ikyeTbCa B NepLUmX
ymcnax KoXXHoro micaus o 17:00 (KMIBCbKMIA Yac) 4vepe3 feHb nicna nyonikauii

% MBaHoB FO.A. FOREX: yue6. noco6ue/ MsaHos tO. A. — M.: OMEIA-/1, 2005. — C. 72.
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IHAEKCY [iN0BOI aKTMBHOCTI Ha HauiOHa/bHOMY piBHI Yy cepi NPOMMUCNIOBOCTI

(ISM index).
7. HaujioHanbHa npoMuciiosa acouiayis — The Conference Board®
Leading Indicators Index — iHAEKC OCHOBHUX MaKPOEKOHOMIYHMX

iHauKaTopiB. JlaHuMil  KoedgiuieHT € CcepeflHbO3BAXXEHUM  IHAEKCOM  TaKuX
MOKa3HUKIB, AK:

1. 3aHATICTb Ta 3B’sA3aHi NOKa3HWUKM PUHKY Npau;

2. NoKasHuku iHpnauii (CPI, PPI) Ta WiHu ToBapiB;

3. BBI1, goxig, 3apo6iTHa nnata Ta 0COOMCTE CNOXUBAHHS,

4. MPOMMC/IOBE BMPOOHMLTBO, MOTYXKHICTb, MPOAaXKi Ta 3aMOB/IEHHA Ha
MPOMMCOBI TOBapW i TOBapW TPUBASIONO BUKOPUCTAHHS;

5. BIICOTKOBI CTaBKM Ta rpoLL0oBa Maca;

6. goBipa crnoxusadis (consumer confidence).

BBaXkaeTbCA, WO BIH XapakTepusye pPO3BUTOK EKOHOMIKM MPOTATroM
NoAasIbLUMX LLECTU MicAUIB. ICHYE TaKOX eMMipuyHe Npasuso, WO BUXif 3HAYEHHS
iHAMKaTOpa B HeratMBHMIA GIK NPOTArOM TPbOX MicAUIB Migpsa € iHANKATOPOM
YMOBINIbHEHHS PO3BUTKY EKOHOMIKWN KpalHW. He3Baxatoum Ha Lie, Mae 0OMeXXeHNIA
BM/IMB Ha PUHOK. OBGMEXeHICTb BMNIMBY MOACHIOETHCA TUM, LLO 3HAYEHHS THAEKCY
BUXOANTb 4Yepe3 MicsAub MiC/iA 3BITHOrO nepiofy, KOMM MPakKTUYHO BCi OCHOBHI
MOKa3HUKWM BXe By/in onpuitogHeHi. 3pOCTaHHA 3HAYEHHS IHAEKCY MPU3BOAUTL [0
3MiLHEHHS Kypcy fonapa. Moro sHaueHHs ny6nikyeTbes, SK Npaswio, B MepLumx
ymcnax KoXHoro micausa o 17:00 (KUTBCbKMiA Yac).

Consumer Confidence — iHAeKC [OBIp'A CnoXwsayiB. [aHnin ornag €
CNpo6ot0 BUMIPATU ONTUMI3M CMOXMBadiB. IHAEKC po3paxoByeTbcA 3 1967 p.
Crioyatky BiH 6yB piBHMI 100. Mae 06MeXXeHWiA BMNIMB Ha PUHOK, OCKI/IbKW BIH
MOXKEe He BifobpaxaTn peasibHUW CTaH €KOHOMIKW. [lpoTe BiH TpaguuiiiHO
BUKOPUCTOBYETLCA AN1A  MPOrHO3yBaHHS TEHAEHLiI CTOCOBHO 3alHATOCTI |
3ara/lbHOro0 CrtaHy EeKOHOMIKW. 3pOCTaHHA 3HAYeHHS [HAEKCY € MNO3UTUBHUM
UMHHWUKOM A1 PO3BUTKY HaliOHa/IbHOT eKOHOMIKM i MPU3BOANTL 40 3MiLHEHHS
Kypcy gonapa. [ata oronoweHHs: womicaus nicng 20 ynicna.

8. defepanbHNUiA pesepBHUIA baHK B ATnaHTi — Federal Reserve Bank of
Atlanta

Atlanta Fed Index — iHAeKc AinoBoT akTUBHOCTI PeaepanbHOro pe3epBHOro
6aHKy B ATnaHTi. JaHuiA NOKa3HWK € pe3y/ibTaTamy OMNUTYBaHHA BMPOOHUKIB 3
AtnaHtn (Georgia, Alabama, Florida, Tennessee, Louisiana) wWoA0 TXHLOrO
CTaB/IeHHs1 [0 MOTOYHOI eKOHOMIYHOT cuTyauii. Lngpn Hkye 0 € iHOMKATOPOM
YMOBI/IbHEHHSA TEMMIB PO3BUTKY €KOHOMIKW. Ller iHgeKC Mae 06MexXeHuin BnavB
Ha PUHOK, OCKIi/IbKM NYy6NiKyeTbCA MiCNsA BUXOAY iHAMKATOpa AiN0BOT aKTUBHOCTI
Ha HauioHanbHoMy piBHI (ISM). 36i/bLUEHHA 3HAYEHHS IHAEKCY € CMIPUSATIVBUM
YMHHUKOM 419 3MILHEHHA Kypcy Aonapa. [ata oronowweHHs: womicaua nicna 10-
ro ynicna.

9. depepasibHUIN pe3epBHU b6aHK Yy Dinagenbgii — Federal Reserve
Bank of Philadelphia

% http://www.conference-board.org
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Philadelphia Fed Index — iHAeKkc pfinoBol akTMBHOCTI PefepasibHOro
pesepBHOro 6aHky y Pinagennii. AHaIOriYHWIA NonepeaHLOMy iHAeKcy. Voro
3Ha4YeHHs MyO6NiKyeTbCs B TPETIA YeTBep KOXXHOro MicAus o 17:00 (KuMiBCbKMIA
yac).

10. YwukasbKe BiggineHHs HauioHanbHOT acouiauii MeHempKepiB 3a
3aKynkamu

Chicago PMI Index — iHAEeKC Ain0BOT aKTUBHOCTI Acoujialii MeHeLKepiB y
Unkaro. lMNMokasHWK € pesynbTataMy OMUTYBaHHA MeHe[KepiB i3 3aKyniBenb Yy
cthepi npomucnosocTi 3 Ywmkaro. Lungppn Hwxuve 45-50 € iHAMKATOpOM
YMNOBI/IbHEHHA TeMMiB PO3BUTKY EKOHOMIKW. 3a HUM TMU/IbHO CMOCTEPIratoTh,
OCKi/IbKM BIH Ny6NiKyeETbCA HE3a[0Bro [0 BMXOAY IHAEKCY AiN0BOI aKTUBHOCTI Ha
HavuioHanbHOMY piBHI (ISM). Ller nokasHWK 34iCHIOE 3HAYHWIA BMNIMB HA PUHOK,
OCKI/lbKM MOXe [aBaTh YAB/IEHHA MNpPO Te, AKUM BUIAe IHAWKATOp [AiN0BOT
aKTMBHOCTI Ha HauioHasibHoMy piBHI (ISM). 3pocTaHHS 3HaAYyeHHSA IHAEKCY
NpM3BOANTL 0 3MILHEHHS Kypcy fgonapa. Moro 3HaueHHs ny6nikyeTbCcs B
OCTaHHil 6i3HeC-AeHb KOXHOro micaus o 17.00 (KUTBCbKWUIA Yac).

11. MiunraHcbKunin yHiBepcuteT — University of Michigan

Michigan Consumer Sentiment Index — iHAEKC HaCTPOK CMoXKMBadiB
MiunraHcbKOro yHiBepcuTeTy. Lleit iHAeKC € pe3ynbTataMu  ONUTYBaHHA
CMOXMBa4iB CTOCOBHO BMEBHEHOCTI B MOTOYHIA EKOHOMIYHIA cuTyauii. Llei
IHOMKATOP € He WO iHWe, SK BifA3epKasieHHA OGaXKaHHA CroXKmMBadiB BUTpaYvaTut
CBOI rpowi. Mae 06MeXeHW BMNAMB Ha PUHOK. 3POCTaHHA 3Ha4YeHHs IHAEKCy
Nnpu3BOAMTL [0 3POCTaHHA Kypcy fAonapa. 3BIT BMXOAMTb ABIYI Ha MicAUb: Ha
APYromy TVDKHI (3BUYaiHO B N'ATHWLO) 6/1M3bKO 15-ro ymcna 3BITHOrO Mmicaus
(nonepegHiin) i 3a gBa TWKHI (ocTaTtouHuin). My6nikyetbca 0 17:00 (KUTBCbKMWiA
yac).

5.3. MaKpoeKoOHOMIYHI iIHAMKaTOopn €BPOCOIO3Y

1. MokasHMKK pyxy Kanitasly MK KpaiHamu, a came naaTtikHUA i
Toprosuii 6anaHcn™:

Balance Payments — 6anaHc nnaTexis, abo nnaTbkHWA 6anaHc.
P0o3paxoByeTbCA 3a NOMePeaHiin KBapTas, AaHi NO4AKTLCA AK Y MPOLEHTHIN 3MiHI
3a PiK i 3a KBapTa/, TakK i B abCOMOTHOMY BMpa3i — B M/IPA. €BPO. € ABa OKpeMmi
3BiTM 3a NOKa3HUKOM: MepLUnini — EBPONENCbKOro LeHTpanbHoro 6aHky (ECB) i
CTOCYETbCA TiNbKW KpaiH €Bpo3oHn (E12), apyrnini — €spoctaty (Eurostat) —
KOMICifl 3a CTaTUCTMKOO Npu €BponapnameHTi, Hadae faHi AK No €BPO30HI, Tak i
no €BpPOCOIO3Y B LI/IOMY.

Current Account Balance — 6anaHc NOTOYHUX paxyHKIB. PO3paxoBYyeTbCA
3a nonepefHi KeapTas, AaHi NOJalTbCA AK Y MPOLEHTHIA 3MIHI 3a piK, 3a
KBapTa/i, TaK i B MNPOUEHTHOMY BifHOWeEHHI Ao BBIM (% GDP), a Takox B
abCcoNTHOMY BUpa3i — B M/IPA. €BPO. 3BIT BUNYCKae €BpOCTaT.

% Cysopos C.I". A3byKa BantoTHOro annnHra. — Cr6.: V3gatensctso C.-MeTep6yprckoro yHusepcuTteta, 1998, —
C. 120.
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Direct Investment (net) — 6anaHC paxyHKIB NpsAMUX IHBECTULIN. €
0CHOBOHO 3BiTYy Current account balance. [laHi npeAcTaBNsAOTLCA B MPA. €BPO.

Portfolio Investment (net) — 6anaHc paxyHKiB NOpTdebHUX iIHBECTULINA. €
0CHOBOHO 3BiTYy Current account balance. [laHi npeAcTaBnstOTLCA B MAPA. €BPO.

Trade Balance — ToproBuin 6GanaHc. Po3paxoBYETbCA 3a MO3aMUHYNN
MicAUb, AaHi HaJalTbCA B OCHOBHOMY 3BiTi, K MpaBWio, B MAPA. €BPO, AaHi 3a
MPOLEHTHOK 3MIHOK [al0TbCA B MOBHOMY 3BiTI | B CTpiuyKax HOBWH

IH(POpMALINHNX areHTCTB € He 3aBXAaW. 3BIT, AKWA IHOAI TaKOX Ha3MBa€ETbCA
Foreign trade, Bunyckae €spocrar.

Exports Goods — ekcnopTt ToBapiB, AaETbCA B MJPA. €BPO, € CKIALOBOK
4aCTUHOIO 3BITY Foreign trade.

Exports Goods and Services — ekcnopT ToBapiB i nocnyr. [daHuii 3BIT €
GiNbll  NMOBHOK  PO3rOPTKOK  ,,BEPXHLOT YaCTUHW”  TOProBoro GanaHcy,
NPeACTaBNAETbCA B MAPA. €BPO | B MPOLEHTHIA 3MiHI 3a piK, € CK1afoBoo
4acTUHOLO 3BITY Foreign Trade.

Imports Goods — IMNOPT TOBapiB, AaETbCA B M/PA. €BPO, € CKIagoBOK
4aCTUHOLO 3BITY Foreign trade.

Imports Goods and Services — iMnopT ToBapiB Ta nocnyr. JaHui 3BIiT €
PO3rOPTKOHO ,,HKHBLOT YaCTUHWU” TOProBoro GanaHcy, NpeacTaBiseETbCA B MAPA.
€BPO i B NPOLIEHTHI 3MiHi 3a piK, € CKNafoBO YacTMHOLO 3BiTY Foreign Trade.

2. MoKasHVKu thiHaHcoBMX puHKiB'®:

Interest Rate (3 months) % — npoueHTHa CTaBKa 3a TPUMICAYHUMU
eBpoobirauigamu. OQiuiiHo NybnikyeTbCA €BPOCTATOM.

Bond Yield (10 years) % — npoueHTHa CTaBKa 3a [eCATUMPIYHMMMU
eBpoobirauiamu, 6inbw nosHa Hasea Euro bond yield. OdiyiiHO Ny6iKyeTbCS
€BpocTaTom.

Nominal Effective Exchange Rate Index — iHAeKC HOMiIHa/IbHOIO
eheKTMBHOr0 BaJIIOTHOIO KypCYy.

Stock Market Capitalization — piBeHb KaniTanisauii (OHAOBOr0 PUHKY.
My6nikyeTbcst €BPOCTATOM Y [1Ba €Tanu: NonepeaHint i 0cTaTouHMIA 3BITH.

Stock Markets Index — iHAeKC (hOHL0BOIO PUHKY.

3. MoKa3HNKV MaKpPOEKOHOMIYHOr0 po3BUTKY KpaiHn'®:

Gross Domestic Product — BanoBuiA BHYTPILLHIA NPOAYKT. PO3paxoBYyeThbCS
3a MWHYNWA KBapTas, AaHi MoJalTbCAd B OCHOBHOMY 3BiTI Yy BIACOTKaxX Ao
rnonepeaHLOro nepiogy (3a keaptan) i 3a piK A0 aHanoriyHoro nepiogy. 3BIT
BUMYyCKae €BpoCTaT B TpW eTanu: rnonepegHiin 3BiT, Nepwni nepernsg AaHux i
APYrWiA nepernsg B 0CTaTOYHOMY 3BITi. IHLWA Ha3Ba OCHOBHOIO MokasHuKa BBIT
— National Accounts.

Gross Fixed Capital Formation — 3arasibHi KanitaibHi BuTpaTh (Ha
yCTaTKyBaHHA, BepcTaTh, HEPyXOMiCTb), € 4acTUHOW 3BiTY 3a BBIl, pgaHi
NMoAaroTbCA K Y BIACOTKAX 3a KBapTasl i PiK, TaK I B MAPA. €BPO.

190 11BaHoB FO.A. FOREX: yue6. nocobue/ MsaHos KO.A. — M.: OMEIA-/1, 2005. — C. 68.
101 pyHpamMeHTaNbHbIN aHaM3 UHAHCOBbIX PbIHKOB. — CM6.: MuTep, 2005. — C. 163.
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Change in Stocks — 3miHa 3anacis. CknafoBa 4acTuHa 3BiTy 3a BBIT, gaHi
noAaroTbCs AK Y BICOTKAX 3a KBapTas I piK, Tak i B M/Ip4. €BpO. Ha3Ba nokasHmKa
4acTO CKOPOUYeTbCA A0 Stocks.

Private Consumption — o06car ocobuctoro cnoxueaHHA. Cknazfosa
yacTuHa 3BiTY 3a BBIT.
Industrial Production — npomucnoe BUPOGHULUTBO.  OdoiLiiiHO

nyo6nikyetbcs €BpoctaTtoMm. J[aHi nogalTbCs AK 3MiHA 00CAry BUMYCKY Y
BIZICOTKaxX [0 monepeAHbOro nepiody (3a MicsAupb i 3a pik), 3BIT Ny6MiKyeTbCA 3a
Nno3aMUHYNIA MICALb.

Cnig nam'aTati, WO HopmasbHO € ABa 3BITU i3 NPOMMCNIOBOI0 BUPOOHULTBA:
Industrial — ,unctmuin  obcar” BUPOOHUUTBA 06e3 ypaxyBaHHA MPOAYKLUIi
6yaisenbHOro cekrtopy, i Manufacturable — 3aranbHuiA 06CAr BUMPOOHWLTBA 3
ypaxyBaHHAM MPOAYKLiT OyfiBeNbHOro cekTopy. BinblUnii iHTEpeC NpeacTaBnsie
nepwa unudgpa, OCKINbKM faHi MpPo BUPOOHWLTBO € AY)Xe BOMaTUIbHUMMN
(HecTabifibHMMKM) | He [alTb YITKOrO YAB/IEHHA MNP0 OCHOBHY AWHaMIKY
BMPOGHNYOro CeKTopa.

Capacity Utilization — piBeHb BMKOPUCTOBYBAHHSA  BUPOOHUYMX
MOTYXXHOCTe. YacTnHa 3BiTYy NMPO MPOMUCNOBE BUPOOHMUTBO. IHAEKC MOKasye Y
BIACOTKax, HaCKi/lbKW MOBHO 3aBaHTaXeHI BMPOOHWMYI  MOTYXXHOCTI  Bif
MaKCuUMasibHO MOXX/IMBOro pisHA B 100%. [aHi HagatoTbCa €BPOCTATOM AK MO
BCbOMY €BPOCOIO3Y, TaK i N0 E€BPO30HI.

Export Order Books Balance — 6anaHc piBHA eKCNOPTHUX 3aMOBJIEHb 3a
KHUramy MeHeKepis.

Retail Trade — o06c¢csar po3api6bHMX npodaxis abo npocTo ,,p034pibHi
npogaxi”. 3BIT HagaeTbCAd €BpPOCTATOM 3a MO3aMUHYNUA  MicAUb, [AaHi
PO3PaxoBYyHOTLCA AK 3MiHA MPOAAXKIB Y MPOLEHTHOMY BIJHOLLEHHI 32 PIK | 32
MICALb, a TAKOX [a€ETbCSA CePeHE 3HAYeHHS 3MIHM NPOAAXIB LLLOMICAYHO | 32 PiK B
PO3paxyHKY 3a faHMMW 3a OCTaHHI 6 MicALiB.

4. lngnkaTopw iHdnsawi'%

Consumer Price Index — IHAEKC CNOXWMBUMX LiH. 3BIT LLIOMICAYHO
oiliiHO nybnikyeTbcs E€BPOCTATOM. ICHYIOTb AeKifibka pPi3HOBUAIB [aHOro
IHAEKCY: rapMOHI30BaHWIA | HErapMOHi30BaHWIA.

Index Consumer Price (HICP) / Consumer Price Index, iHAeKc
KOPeKTYETbCA BiANOBIAHO [0 AMHAMIKW AiNOBOr0 LMKY, AKWUIA BU3HAYAETLCA 3a
BBI1; ce30HHO CKOpeKTOoBaHWA / HeCKopekToBaHM — ajusted / not ajusted
(SA/NSA) CPI. OaHi nopatoTbCA B MPOLIEHTHIN 3MiHI 32 MicAUb | 3a piK Ha
PO3paxyHKOBUIA Nepiof.

Core HICP — rapmoHi3oBaHui iHAEKC ,,YNCTOT CMOXKMBYOI TH(NALIT” 6e3
ypaxyBaHHA LjiH Ha MPOAYKTU XapyyBaHHS, HaTy, 6EH3NH Ta iHLWI eHepreTUYHi
KOMMOHEHTN. € YaCTUHOK 3BITY 3a PIBHEM LIH Ha CrnoXwusdi ToBapu. [aHi
NnoAatoTbCA AK 3a MicALb, TaK i 3a piK K 3MiHa Yy Bi[ICOTKax 3a aHani3oBaHWiA
nepiog,.

192 pyHpaMeHTaNbHbIN aHa M3 UHAHCOBbIX PbIHKOB. — CI16.: MuTtep, 2005. — C.1609.
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Producer Prices — npoMucnosi LiHK, 6ibl NOBHa Ha3Ba — IHAEKC LjiH Ha
NPOMUCNOBI ToBapWu. 3BIT LWOMICAYHO OQiLiAHO My6NiKyeTbCA E€BpPOCTATOM 3a
nonepeaHi micaub. [aHi nofatoTbCs B MPOLEHTHIN 3MiHI 3a Micslb i 3a piK Ha
pO3paxyHKOBWUIA Mepioa.

Import Prices — LiHM Ha IMMOPT, Oiflbll NOBHAa Ha3Ba — IHAEKC LIH Ha
TOBapW, WO IMNOPTYHOTb. 3BIT LOMICAYHO OQiLiiHO Ny6/iKyHOTh €BPOCTATOM 3a
nonepeaHi micaub. [aHi nofatoTbCs B MPOLEHTHIN 3MiHI 3a Micslb i 3a piK Ha
PO3paxyHKOBUIA Nepiof.

5. MNMoKa3HMKW PUHKY npaui

Unemployment Rate — piBeHb 6e3p006iTTA. 3BIT NOAAETLCA €BPOCTATOM 3a
Mo3aMUHYNNA MICAUb | € YaCTMHOK EAMHONO 3BITY MPO PVMHOK nMpaui. Aadi
PO3PaxoBYHOTbCA K MPOLIEHTHE BiJHOLLEHHS Ki/IbKOCTI 6e3p06IiTHNUX CTOCOBHO
3ara/ibHOro Yncna NoTeHLINHO Npaue3aaTHoOro HacesleHHs.

Unemployment Rate ILO — KifbkicTb 06e3po6iTHMX B €BPO30HI B
abCcontoTHOMY BMpasi. MoKasHMK € YaCTUHOK EAMHOIO 3BITY MPO PUHOK npavi.

Employment — 3aiiHATICTb. MOKa3HWMK € 4YacTUHOK EAMHOIO 3BiTY MNpO
PVHOK Mpaui i HaJaeTbcs €BPOCTATOM Y [ABOX (hopmax: neplia — abConrTHa
KiNIbKICTb 3aHATUX | 3MiHa 06CAry 3aHATMX 3a MicCALb, Apyra — 3MiHa KiflbKOCTi
3alHATUX Y BIACOTKAX 3a Micslp i 3a piK.

Wages — 3apo6iTHa nnaTtHA. MNoKasHUK € YaCTUHOK LLLOMICAYHOrO 3BITY MPO
PVHOK Mnpaui i No4aeTbCA €BPOCTaTOM B OfHIN (hopmi — 3MiHa 06CAry 3apobiTHOI
MaaTHi y BIACOTKaX 3a MicALb 1 3a piK.

Labor Productivity — npoaykTuBHICTb npaui. Bupaxae obcsar BupobneHoi
npoAaykuii Ha OAHOro mnpautoryoro. € OKpeMMM 3BITOM | PO3PaxOBYETLCHA 3a
nonepeaHi KeapTas, AaHi MOAAOTLCA SK 3MiHA 3a PiK i 3a KBapTaa Yy BifACOTKax.
3BIT HajaeTbcs €BpocTaTtoM MO €BPOCOHO3Y B LINOMY | Mae ABi (popMu:
NEPBUHHUIA 3BIT, SKWIA BUXOAWUTb 4epe3 MicAlb MiCNs 3aKiHYEHHS 3BITHOrO
KBapTasy, i OCTaTOYHWIA 3BIT, LLLO BUMYCKAETLCSA MIiCALLEM Mi3HILLE.

Labor Cost and Conventional Earnings — BuTpat¥ nNigNPUEMCTB Ha
onnaTty npaui CniBpo6iTHMKaM i 06CArn 3narofpkeHux sunnaT. [MoKasHUKN €
CKNa0BOK YaCTUHOK 3BITY MPO MPOAYKTUBHICTL Mpaui i € DOPMOK PO3PaxyHKy
[OXO0AIB 3aHATMX FPOMagsH i PiBHA BUTpPAT Ha onnaTty npaui B co6iBapTOCTI
npogaykuii. [aHi nogatoTbCa AK 3MiHa Yy BIACOTKax A0 AaHOro nepiogy — 3a

KBapTas i pik.

6. IHAeKCM eKOHOMIYHOT (Zi/10BOT |1 CnoXuBaubKOi) aKTUBHOCTI |
ONTUMI3MY

Business Climate Indicator — piBeHb [fif0BOro AoBip'd. IHAEKC

PO3Pax0OBYETLCA LUAAXOM OMUTYBAHHA MEHEeMKEPIB  KOMMaHiA Mo BCbOMY
€BpOoCcoto3y LWOoA0 YMOB 6i3HeCY B AaHNin MOMEHT. 3BIT NOAAETLCA €BPOCTATOM 3a
nonepeaHi Micsub K abCoMOTHUIA HAEKC. IHAEKC € YaCTUHOK LOMICSYHOro
3BITY 3a OLIHKOO CMOXMBYOrO i Ai/I0BOro Aosip’a Business and consumer survey.

Consumer Confidence Balance — 6anaHC piBHA [0BIipM CMOXWBaYis,
yacTille Ha3MBaETbCA IHAEKC abo piBEHb CMOXMBYOT A0BIPK. IHAEKC € YaCTMHOM
LLLOMICAYHOrO 3BITY 3a OLIHKOK CMOXWBYOro i Ainosoi fgosipy Business and
consumer survey.
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Industrial Confidence Balance — 6anaHC piBHA Aif0BOi [OBipU B
NMpPOMNCNOBOCTI, abo uYacTille Ha3MBaETbCA IHAEKC abo piBeHb [0BipU B
MPOMWCOBOCTI. IHAEKC € YaCTUHOIO LLIOMICAYHOIO 3BITY 3a OLIHKOK CNOXXMBYOIO
I AinoBoro fosip'a Business and consumer survey.

Construction Activity — akTUBHICTb Yy 0OyaiBenbHOMY ceKTopi. [JaHi
HafalTbCA €BPOCTATOM B LifIoMy Mo €BPO30HI.

7. IHAMKATOPW rPOLLIOBO-KPEAUTHOIO PEryntoBaHHA eKOHOMIKMU

ECB Discount Rate — cTaBka [WUCKOHTyBaHHA EBPOMNENCLKOro
LleHTpabHOro 6aHKy. BoHa € OCHOBHOK MPOLIEHTHOK CTaBKOK B €BPO30HI, 3a
AKOK NPOBOAMTLCA 06K HagaHux E€LB KpeauTiB KomepuinHUM 6GaHkam. Ha
AVNHaMIKY came LibOro BUAy CTaBOK OPIEHTYHOTHCS IHBECTOPU Ha PUHKY.

Money Supply Euro-Zone, M1, M2, M3 — 3BiT €LIb 3a 06cArom rpoLlosoi
macu, Wwo obeptaeTbca B €BP0o30HI (E12). OCHOBHMM 3HAYEHHSAM 3BITY, AKWI
SBNSIE  0COBGMMBUIA [iHTEpeC | NyO6niKyeTbCH iHOPMALiNHUMK areHTCTBaMu, €
rpowosuii arperaT M3, OCKi/IbKM € OQILIAHUM  «LifIbOBUM MOKa3HUKOM,
ANHaMmiKy fKoro €Lb ypaxoBye npv npoBefeHHI KPeAMTHO-IPOLUOBOT MOITUKN,
30KpemMa npuv 3MiHi NPOLEHTHMX CTaBOK. [aHi HafatoTbCA B NMPOLEHTHIN 3MiHI 3a
MUHYIMIA MicsALb | 3a piK 38 CTAHOM Ha MUHYNUIA Micsilpb. Kpim TOro, B KOXXHOMY
3BiTi nepernggatoTbCsa nonepeaHi AaHi, TO6TO (hakTUYHO € ABa 3BITU: NONepeaHin i
OCTaTOYHUIN.

Money Supply EU15, M1, M2, M3 — 3BIiT €BpocTara 3a 06CArom rpoLuoBoi
macu, o obepTaeTbCA B €BPOCOIO3i B Linomy. Cnig Bigpi3HATY Bif 3BiTY ELIB 3a
rPOLIOBOKD Macok B €BPO30HI. € paBa 3BiTWM: nonepedHin | OCTATOYHMNA.
3HayeHHsAM, siKe SBNSE HaNOINbLIMIA IHTepeC ANA PUHKOBMX YYaCHUKIB, € arperart
M3, po3paxoByeTbca €LIB 1 € UiNbOBUM 3HAYEHHAM KpPeauTHO-TPOLLIOBOI
MONITUKMN.

Credit to Private Sector (loans) — 6aHKIBCbKI KpeauTn npuBaTHOMY
CekTopy. 3BIT HafaeTbCAd €BpoCcTaTOM 3a MONepeaHin  Micsaup, opma
BUMIpIHOBaHHS — 3MiHa Y BICOTKaX A0 nonepeaHbLoro nepiogy (micsauys) i 3a pik.

Public Balance — 6anaHc gep»aBHoro 6rogpxety. Moxe 6yt NO3UTUBHUM
(MpoiuNTHMM): [OXOAN MEPEBULLYHOTb BUTPATK, | HeratMBHUM (LeiUMTHUM):
AOXOAM MeHLwe BuTpat. [aHi npeactaBnsaioTbca €BPOCTATOM  LOMICAYHO 3a
no3aMUHyNNIA Micsilpb Yy BiAcoTKax Big BBI.

Ak  6auymmo, iCHye Garato  IHAMKATOPIB, fKI  XapaKTepu3yrTb
MaKpOeKOHOMIYHWA cTaH KpaiH. lpocnigkyBatn 3a X OMPUIOGHEHHAM [LyXKe
BaXKKO, TOMY 6arato iH(opmauiiHux Ccny6 po3smillye Ha CBOIX canTax
cneyjianbHi €KOHOMIYHI KaneHgapi. 3a X A0MOMOrow MOXHa [Ai3HaTUCb, AKI
MOKa3HUKM NyO6MiKyOTbCA Ha MeBHY faTy, abo fAKi BaXX/MBI eKOHOMIYHI MOAiT
MatoTb BifOyTUCA Ta pe3ynbTaTy MOAin, AKi BXe Bigdynvcsa. Hasegemo pgeski
eKOHOMIYHI Ta (PiHaHCOBI cainTn, SiKi NPONOHYIOTb NOAIGHI EKOHOMIYHI KaneHaapi:

e http://biz.yahoo.com/c/e.html

e www.thestreet.com

*  http://cbs.marketwatch.com
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Lle uikaBo!

Binn Mpocc: nognHa, SKa yxBasitoe Kpawyi piLleHHS, CTOAYN Ha rosoBi

$KLLO NOCTaBMTW MUTaHHS NPO T€, XTO CbOrOAHI € HalbinbL YCNiLWHUM iHBECTOPOM Ha
PUHKY IHCTPYMEHTIB i3 (hikCOBaHUM [0XO0A0M, TO GinblicTb Bignosigen 6yayTs: Binn Mpocc
(Bill Gross). Lito noguHy 4acTo HasvBatoTb “YoppeHom baddetom cBiTy obnirauin” (,,the
Warren Buffett of the bond world”). Byayun 3aCHOBHMKOM i [AMPEKTOPOM-PO3MNOPALHUKOM
OAHI€l i3 HalbinbWMX Yy CBITI KOMMaHin 3 ynpaBniHHA akTmBamu — Pacific Investment
Management Company, abo PIMCO, I'pocc ynpasnse $96-minbspaHum oHgom PIMCO Total
Return Fund. Total Return € HainGinbwmmM obAirayiiHUM POHAOM CBITY i MATUM 3a BE/IMYNHOKO
cepef, NanoBmx (HOHAIB.

MpoTe He CTiNbKKM po3mipn Total Return, cKinbKn cTabifibHO BUCOKI pe3ynbTaTh pobnsTb
0ro KepiBHMKa OfHI€0 3 HAMMOMITHILLMX 3ipOK Ha piHaHCOBOMY puHKY CLLIA Ta BCbOro CBITY.
3a OCTaHHI fecATb POKiB cepefHst NPUOYTKOBICTbL (POHAY cArHyna 6:1m3bko 8,3%. Maseta New
York Times Ha3gana 'pocca “HaliBMAATHILLUM i3 aMepuKaHCbKMX iHBECTOPIB B 06nirauii”. B
rpyaHi 1996 poky BiH nepLunm cepef NOpTdensHUX MeHemkepiB 6yB yBeAeHWI 40 3anu cnasu
Cninkn aHaniTvKiB 3 IHCTPYMeHTIB i3 ¢pikcoBaHuM goxogom (Fixed-Income Analyst Society,
FIASI) — 3a 3Ha4Hi JOCArHEHHS B rasy3i (piHaHCOBOIr0 aHasi3y i NopPT¢esIbHOro MeHEIKMEHTY.
B rpyaHi 2001 poky xypHan SmartMoney Bk/toumB "pocca 4o yncna 30 HaibifbLy BrIMBOBUX
NpeACcTaBHUKIB iHBECTULINHOIO CBITY.

"pocc HanucaB ABi KHUIW, NPUCBAYEH] iHBeCcTUMLisM. Y 1997 poui Buidwna pobora ,,Bce,
L0 BM Yynu Npo iHBecTyBaHHA, — Henpasga!” (“Everything You've Heard About Investing Is
Wrong!”), a pik notomy — ,,bifin 'pocc npo iHBecTyBaHHA” (,,Bill Gross on Investing”). BiH
TaKOX € aBTOPOM YMC/IEHHMX CTaTell MpPo PUHOK 06/irauiii, YacTo BUCTYNae B pisHMx 3MI. 3a
npaHummn Forbes, y 2010 poui Mpocc 3arimae 488 nosuuito B cBiTi Ta 170-y B CLUA 3a po3mipom
CTaTKy, piBHOro 2 MApA. Aof.

"pocc BBaxKae, LU0 Moro (hiHaHcoBa Kap'epa novanacs B Jlac-Beraci, 6ins cTiliku gns rpu B
6nekmpkek. BiH BnepLwe cnpobysas 3irpatu, Matoun $50, i ,,nporpas ix, 3p06MBLLN OAHY CTaBKY
— TOMYy, WO He 3HaB npasun”. I'pocc Kynue KHUry ,[lMepemoxu Toro, wo 3aae”(,,Beat the
Dealer”) — 6ectcenep Eppapga Topna (Edward Thorp). Leidn npodecop maTemaTuku
KaniopHincbKoro yHiBepcuTeTy [OCKOHANI0 OBOJOAIB TEXHIKOK Tpu B OnekmpkeK, 3a
[OMOMOroK  Komn'totepa 3A4IMCHMB  PO3paxyHOK HalKpawmx CcTpateriin i noTim novas
3aCTOCOBYBaTW Ui CTpaTerii Ha pPUHKY akuiid, CTBOPUBLUM Xe[KeBWil (oHA. pocc 6yB
3a4apoBaHui1 igesamun Topna, BiH 3irpaB TUCAYI NapTii caMm NpoTu cebe. 3aKiHUMBLUWM KONEMK Y
TpaBHi 1966 poky i oTpvmMaBlLUM CTyNiHb Gakanaspa, BiH noixaB Ao Jlac-Beracy, maroun B
KuweHi $200, nocenmecs B Indian Hotel, ge Homep KowTyBaB $6 3a Hiy i noyas rpatv no 16
roguH B feHb. Yepes yotupy micsayi $200 nepetsopunucs Ha $10000. Lle 6ynm ioro neplui
CNpasXXHi rpoLui.

AK 3a3HauMB (BiHAHCUCT B O4HOMY 3 iHTepB'to, Jlac-Berac HaBuMB MOr0 TOMY, WO BiH
“MOXKe NepeMorTy CUCTeMY 3a AOMOMOIOK MOELHAHHA BaXKOI Mpali, HOBMX iAei i 34aTHOCTI
MEePEHOCUTU LOLEHHY PYTUHY, AKY iHLI BBAXXaKOTb BUCHAXK/IMBOKD”.

"pocc ynpaBnse HainbinbwyM B AMepuLi obnirayiinHum ¢oHaom 3 oicy B HbtonopT-biy,
wraty KaniopHis, po3tawoBaHoMy B Tucsayax Kinometpis Big Wall Street. CBili pobounii feHb
pO3NoYMHaE 3a40Bro Ao NpubyTTa B odic. MepLue, WO BiH pobUTb, NPOKMHYBLUNCL 6/IM3bKO O
MiB Ha N'ATY paHKy, — Lie MOHITOPUHI NOTOYHOI CUTYaLii Ha PUHKaX, BK/OYaloum €spony i
ANOHIt0, i 03HAMOM/IEHHS 3 EKOHOMIYHMMM 3BiTamW, LLO A03BO/MSKOTL 3pOOUTM BMCHOBKMX NPO
eKOHOMIYHY KOH'IOHKTYPY, LU0 BMN/IMBAE Ha LiiHW 06nirauii.

pocc BBaXKae, WO 418 NOPTHENbHOrO MeHemKepa KPUTUYHO BaXK/IMBUM UYMHHUKOM €
BIACYTHICTb LWyMYy | 3BefeHHA iH(OpPMaLiAHOro MOTOKY [0 MiHiMymy. BiH He uuTae
NOBIOMNEHb €/IeKTPOHHOI MOLITK, KPIM AIICHO HeobXigHWX, 6epe TeneqoHHy TPYOKy nuLue
TPU-4OTUPK pasn Ha feHb (He paxytoun A3BIHKIB APYXXWUHW) i HE KOPUCTYETHCA MOGINbHUM
TenedoHoM. Vloro Aesis: s He xouy 6yTy NiAKAOUEHWI, § xouy 6yTK BigKIOYeHwii: "My motto
is, I don’t want to be connected — | want to be disconnected.”
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LlikaBo, L0 Haibinblw BaxnmBa i LiiHHA YacTUHa poboyoro AHA [Mpocca NpPoOXoAauTb, 3a
AI0ro cnoBamu, 30BCiM He B TOProBoMy 3ai. LLLogHA, MidXK 0 MiB Ha AeB'ATY i JeCATO paHKY, BiH
BifBiAy€e 0340pOBUNIA KNyb Hefaneko Big oicy, Ae 3aiMaeTbCsA MOrow. Fpocc CTBEPAXKYE, LLO
6araTo 4ygoBuX ifiein NpPUALLIAM L0 HbOro, KOAW BiH Yy 6YKBaSIbHOMY PO3YMiHHI C/10Ba CTOSB Ha
rosioBi — Aaneko Bif, 0(hiCHOro LWyMY i TOProBMX TePMiHaiB.

KepiBHUK PIMCO € He3MiHHUM NPUXUILHUKOM TaK 3BaHOro MnigxoAay “sropu BHU3” (top-
down investing), Npy AKOMY iHBECTOP CroyaTKy po3rnsfae MakpoeKOHOMIYHI TeHAeHUiT, aani
nepexoinTb A0 rasy3eBOro aHanidy i e notiM 34iANCHIOE BUOIP KOHKPETHMX O6'EKTIB ANs
BKNAAEHHA rpowleit. Y cTatTi, ony6nikoBaHiii y 2005 p. B Financial Analysts Journal, "'pocc
3a3Hayae, WO YCMiWHICTb iHBECTUUiA Yy [OBroCTPOKOBIV MepcnekTuBi, 6yab TO akuii abo
obnirayii, 3aneXnTb Bif ABOX OCHOBHMX YMHHMKIB: 34aTHOCTI (hOPMYNOBaTU “CEKYNSAPHUIA”
(secular, TO6TO BiKOBWIA, LOBrOCTPOKOBMIA) MPOrHO3 i 3abesnevyBaTyt “npasusibHy CTPYKTYPHY
KoMno3umuito” noptdens. “CekynspHMin” NpPorHo3, Ha AyMKy ['pocca, NOBMHEH OXOMtOBaTU
AemMorpadgiyHi Ta NONITUYHI TeHAEHUIT, CTPYKTYPHI 3MiHW B aMepPUKaHCbKIl | CBITOBI eKOHOMILL
Ha nepiog Bif TPbOX A0 N'ATU POKiB. Lle [03BONSIE YHWUKHYTU “AeCTPYKTUBHUX eMOLiAHNX
CTPMOKIB, BUKIMKAHUX CTpaxom abo XaaibHicTio”. Came Taki emoLil NpUMYLLYHOTb iHBECTOPIB
PO6UTY CEPIn03HI MOMMUIKKA, KON PUHOK NepeXxuBae “ippalioHanbHi” nepiogw.

EkcnepTy 3a3HavaroTh, LLO 3 YacoM ['pocc y npoueci ynpaBiHHA akTUBaMu NepexoanTb
[0 BUKOPUCTaHHS BCe 6ifbll CKNafHUX IHCTPYMEHTIB, AEMOHCTPYHOUM CBOOOLY MWUCNEHHS i
FOTOBHICTb  MPUAHATA  PU3UKKW, MOB'A3aHi 3  MPOLEHTHUMM  CTaBKamu,  BaJilOTaMmu,
BUCOKOLOXiAHUMY Manepamy i puUHKamu, L0 po3BMBalOTLCA. Bce ue BigpisHAe 1oro Big,
GiNbLIOCTI [HWKMX KepiBHUKIB (oHAamn. 3a cnosamu Epika [pkeiikobcoHa (Eric Jacobson),
aHaniTMKa 3 areHtcTBa Morningstar, binn pocc “pobuTb yce CKNagHUM LIASXOM” i
“arpecuBHILLNIA, HIXX GINbLWICTb NOPTHENbHUX MEHEKEPIB”.

Dxepeno: www.k2kapital.com

3anuTaHHS ANs nepeBipKy 3HaHb

1. AKi NOKasHWKKM pyXy KanitTanis M KpaiHamu Bu 3HaeTe?

2. SAKi IHOMKaTOpW CTaHy (PIHAHCOBMX PUHKIB BU3HAYalOTb TeHAEHUIT pyxy
Kanitany MK KpaiHamn?

3. AKi IHAMKATOPM MaKpPOEKOHOMIYHOIO pPO3BUTKY KpaiH 3HAYHOH Miporo

BNANBaOTb Ha pUHOK FOREX?

AKI MOKa3HNKN XapaKTepu3yoTb CTaH OyaiBesibHOT ranysi KpaiH?

Aki iHgMKaTopu iHpNALIT By 3HaeTe?

AKi MOKa3HMKN PUHKY npaui Bam Bigomi?

AKi NOKa3HWKN EKOHOMIYHOT aKTUBHOCTI Bu 3HaeTe?

AKi  NOKAa3HMKN  XapakKTepusyloTb  POLLOBO-KPeAUTHe  PeryntoBaHHSA

EKOHOMIKIN?

9. AKI XapaKTepuCTUKM (yHAAMEHTa/IbHOro MoKa3HMKa MOTPIOHO 3HaTW,
aHanisyruu moro?

10. Aki, Ha Bawy AymKy, mMakpoekoHoMmiuHi iHgukatopu CLLUA Ta €sponu
MatoTb HANCUNbHILLWIA BNIMB Ha pUHOK FOREX?

o ~NOoOA
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[MocnnaHHA Ta peKoMeHaoBaHa nitepaTypa

1. FOREX. Y4ebHVK Mo BantoTHOMY annnHry. — Los Angeles, California:
ROYALFOREX, 2001. — 71 c.

2. 3akapsaH U., dunatos . IHTepHET KaK MHCTPYMEHT ANs PHAHCOBbIX
nHeectTUunii/ 3akapsH W., dunnatos V. — CI16.: BHV-CaHkT-leTepbypr,
1999. — 256 c.

3. MBaHoB HO. A. FOREX: yyeb6. nocobwue/ eaHoB HO. A. — M.: OMEIA-/1,
2005. — 238 c.

4. Kynunkos A.A. dopekc and HaunHarowmx. CnpaBoyYHK BMPXKEBOT0
cnekynaHTta/ Kynmkos A. A. — CI16.: MNuTtep, 2007. — 384 c.

5. JlvH K. JentedgnHr Ha pbiHKe Forex. CTpaTermmn nssnedeHus npuosinm/
NInH K. — M.: AnbnnHa Mabnuwep, 2011, — 237 c.

6. JlnxoBnaos B.H. ®yHAaMeHTa/IbHbIA aHa/IU3 MUPOBbLIX Ba/TKOTHLIX PbIHKOB:
MeTO/bl MPOrHO3MPOBaHUA U NPUHATUSA pelueHmnin/ Jiuxosugos B.H. —

r. Bnagmeoctok — 1999 r. — 234 c.

7. HanmaH 3.J1. Manas sHumknonegms tpeingepa/ Haimaxn 9.J1 — M.:
AnbnnHa busHec bykc, 2007. — 403 c.

8. HawnmaH 3.J1. Tpeingep-uHsectop/ HainmaH 3.J1— K.: BUPA-P, 2000. —
640 c.

9. Muckynos [. KO. Teopus 1 NpakTyKa Ba/IOTHOIO AnnnHra. (Foreign
Exchange and Money Market Operations). NpuknagHoe noco6ue/
Muckynos 4. FO. — M.: UH®PA-M, 1995. — 208 c.

10. Coxaubka O.M. bipxxosa cnpasa: MigpyyHnk/ Coxaubka O.M. -2-re BUA,

3MiH. 1 gon. — TepHoninb: KapT-6naHuw, K.: KoHgop, 2008. — 632 c.
11. Cysopos C.I". A3byka BantoTHoro gunvHra/ Cysopos C.I'. — CTI16.:
M3patenscTBo C.-IeTepbyprckoro yHmBepcuTteTa, 1998. — 296 c.

12. Touwak . Forex. Urpa Ha geHbrn. CtpaTterun nobeapl/ Towak . —
Cr6.: Mutep, 2008. — 256 c.

13. dopekc. INeKTPOHHOE PYKOBOACTBO A/11 YCMNELLIHOW TOProB/v Ha
B&/TIOTHOM pbIHKe. ForexSwiss.com. — LLseiuapus, Litopux, 2001, —
148 c.

14. ®yHOaMeHTaNbHbIN aHaM3 PUHAHCOBBIX PbIHKOB. — CI16.: MNuTtep, 2005.
— 288 c.

15. AxkumkumH B.H. PbiHOK ®opekc — Bawl nyTb K ycnexy/ AkumMknH B.H. —
K.: OnanekTtunka, 2005. — 272 c.

16. http://www.treasury.gov/Pages/default.aspx

17. http://www.bea.gov/

18. http://stats.bls.qgov/

19. http://www.census.gov/

20. http://www.federalreserve.gov/

21. http://www.conference-board.org/
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Kno4yoBi c/ioBa: MakpOeKOHOMIYHI IHAMKATOpW, NAATDKHWIA | TOProBuii 6anaHc,
MOKa3HWKM MaKpOEeKOHOMIYHOIO PO3BUTKY, IHAEKCM E€KOHOMIYHOI aKTMBHOCTI i
ONTMMI3MY, IHAMKATOpW  TPOLLUOBO-KPEAUTHOrO  PerysitoBaHHA  €KOHOMIKM,
MaKpOeKOoHOMIYHI iHanKaTopn CLUA, MaKpOEKOHOMIYHI IHAMKATOpK €BPOCOLO3Y.

TecToBi 3aB/laHHS:

1. 3pocTaHHA BBl npn3soanTs Ao:
a) 3pOCTaHHSA Kypcy HauioHaNbHOT BaNIl0TW;
6) napgiHHA Kypcy HauioHa/IbHOT BaNlOTK;
B) PI3KMX KOMMBaHb KYpPCy HaliOHaNbHOT Ba/IlOTW;
) He 3[0IMCHIOE HISIKOrO BM/IMBY Ha KYPC HaLiOHaNbHOT BaOT .

2. TligBuLLEeHHA piBHA 6e3p06iTTA B KpaiHi Npn3BoAnNTb A0:
a) 3pOCTaHHA KypCy HalioHanbHOI BaNOTU;
0) nagiHHA Kypcy HaluioHaNbHOT B/ TH;
B) BM/VB HEBM3HAYEHWIA;
) He Mae HIisIKoro BnAuBY.

3. MakpoeKOHOMIYHWIA IHAMKATOP ,, TOProBuin 6anaHC” HaNeXXuTb Jo:
a) IHAMKaTOpIB CTaHy (PiHAHCOBUX PUHKIB;
0) MoKasHUKIB Pyxy KaniTa/iB Mi>K KpalHamu;
B) MOKa3HWKIB MaKpPOEKOHOMIYHOIO PO3BUTKY;
) MOKa3HWKIB rPOLLOBO-KPEAVTHOrO peryntoBaHHs eKOHOMIKM.

4. MaKpOeKOHOMIYHWIA iHAMKaTop ,,JnHamika hoHA0BUX iHAEKCIB” HANEeXUTb A0:
a) NOKa3HWKIB pyxy KaniTaiB Mi>K KpaiHamu;
6) IHAMKaATOPIB CTaHy (PiHAHCOBUX PUHKIB;
B) MOKa3HWKIB MaKpPOEKOHOMIYHOIO PO3BUTKY;
) MOKa3HMKIB rPOLLIOBO-KPEANTHOrO PerynioBaHHA eKOHOMIKW.

5. MakpoeKOHOMIYHWIA iHAMKATOP ,,PO3APIGHI NPOAAXKI” HANIEXWTDL [0:
a) NOKa3HWKIB MaKPOEKOHOMIYHOTO PO3BUTKY;
0) MoKasHUKIB Pyxy KaniTa/iB Mi>K KpalHamu;
B) IHAMKATOPIB CTaHy (PiHAHCOBUX PUHKIB;
) MOKa3HWKIB eKOHOMIYHOT aKTUBHOCTI | ONTUMI3MY.

6. MakpoeKOHOMIYHWIA iHAMKATOP ,,OCOBUCTI BUTPATU” HaNIEXUTb J0:
a) NOKa3HWKIB pyxy KaniTaiB Mi>K KpaiHamu;
6) NOKa3HWKIB MaKPOEKOHOMIYHOIO PO3BUTKY;
B) IHAMKATOPIB CTaHy (PiHAHCOBUNX PUHKIB;
) MOKa3HMKIB rPOLLOBO-KPEAVTHOrO peryntoBaHHs eKOHOMIKM.

7. MakpoeKoHOMIYHUIA iHaMKaTop ,,KifbKiCcTb OYyAMHKIB, WO 6yaytoTbes”
HaIeXUTb J0:
a) NOKa3HWKIB pyxy KaniTa/iB Mi>K KpalHamu;
0) MoKasHMKIB MaKpPOEKOHOMIYHOI0O PO3BUTKY;
B) IHAMKATOPIB CTaHy (PiHAHCOBNX PUHKIB;
) MOKa3HMKIB rPOLLIOBO-KPEANTHOrO perynioBaHHA eKOHOMIKW.
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8. MakpoeKOHOMIYHWIA IHANKATOP ,,IHAEKC CMOXMBYMX LiiH” HANeXMUTb [0:
a) IHAMKaTOPIB CTaHy (PiHAHCOBUX PUHKIB;
6) NOKa3HWKIB MaKPOEKOHOMIYHOIO PO3BUTKY;
B) MOKa3HWKIB EKOHOMIYHOT aKTUBHOCTI | OMTUMI3MY;
) MOKa3HWKIB rPOLLOBO-KPEAVTHOrO peryntoBaHHs eKOHOMIKM.

9. MakpoeKOHOMIYHWUIA iHAMKATOP ,,PiBeHb 6e3p0BITTA” HANEXUTb A0:
a) NOKa3HWKIB MaKPOEKOHOMIYHOIO PO3BUTKY;
0) MoKasHUKIB Pyxy KaniTa/iB Mi>K KpalHamu;
B) MOKAa3HWKIB EKOHOMIYHOT aKTUBHOCTI | OMTUMI3MY;
) MOKa3HMKIB rPOLLIOBO-KPEANTHOrO PeryntoBaHHA eKOHOMIKN.

10.36i/1bLIEeHHSA NOMUTY Ha AepyKaBHi LiHHI nanepy CyrnpoBOAKYETLCA:
a) 3poCTaHHAM Kypcy HalioHanbHOT Bal0TW;
6) nagiHHAM Kypcy HauiOHa/IbHOT B0 TW;
B) BIN/IMB HEBM3HAYEHWIA;
) HEe Mae HisKoro BnAuBY.
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HecMoTpsi Ha TO, UTO B NOc/eAHNe AECATUNIETUS HA (DOHI0BOM
PbIHKE NMPOYHO  06OCHOBA/IUCH npoceccroHasbHble
cneuuannicTbl Mo  WMHBECTULMAM, 3TO TO/IbKO 06/neryaet
MosiIoYkeHWe iHBeCTopa-HenpodgeccroHana. Ecnn oH He ByaeT
MocTynaTb Tak, KakK MOCTYnalT BCE, TO MOXET MpPeB30iTU
PbIHOK.

MNnTtep JINHY

Po3ain 6: ®yHAaMeHTa/IbHUIN aHani3 TOBaApHUX PUHKIB

6.1. 3arasbHa Xxapak TepucTyKa CBITOBOIO TOBAPHOI0 PUHKY.
6.2. PyHAaMeHTaNbHWIA aHani3 PUHKIB CiflbCbKOrocnoaapCcbKoi CUPOBUHN.
6.3. PyHAaAMEHTaIbHWI aHani3 PUHKIB MPOMUCNIOBOT CUPOBUHM.

6.1. 3ara/sibHa Xxapak TepucTunKa CBiTOBOro TOBAPHOr0 PUHKY

PWUHOK € HeBif’€MHOK YaCTUHOK CYCMifIbHOr0 rocnofapCbKoro BifTBOPEHHS
i (hopmyeTbCs B TICHIA B3aemofii 3 ycima MOro enemeHTamun: BUPOBHULTBOM,
CMOXXMBAHHSAM, PO3MOAI/IOM.

[MepBiCHUM €NeMEHTOM CBITOBOrO PWHKY € BHYTPILWHIA PUHOK, AKWIA
3[INCHIOE TOProBesibHI onepauil i3 BHYTPILWHbLOT Toprieni. HauioHanbHUIA PUHOK
MOELHYE BHYTPILLHIO Ta 30BHILUHIO TOPTriB/O AaHOT KpaiHW. CBITOBUIA PUHOK — Lie
CYKYMHICTb  HaLIOHa/IbHUX PUHKIB, MOEAHAHUX MIX COO0K  BCECBITHIMU
rocnofapCbKMMy  3B’A3Kamy  Ha  NiAcTaBl  MDKHapogHOro noginy  npaui,
crevianisauii, KoonepysaHHs, IHTerpauii BMPOGHWMUTBA Ta 30yTy TOBapiB |
nocnyr'®,

[0 KaTeropil CBITOBUX HasieXaTb YCi TOBapHI PUHKM, HA AKUX BESINKY YaCTKYy
CKMaaatoTb 30BHILLHI TOProBesibHi onepawil (Hanpuknag, CBiTOBUA PUHOK 0O/0Ba,
[ie ekcnopTHa KBoTa cArae 90% Big Moro BMpobHULTBA), i Ti, e BOHA NOMipHa —
30-50% (Hanpuknag, CBiTOBNA pPUHOK aBTOMOGINIB) i HaBiTb He3Ha4Ha — 10-20%.

CTpyKTypy CBITOBOrO TOBapHOro PWHKY MOXHa po3rnagatm B TPbOX
acnektax —  perioHaslbHOMY,  TOBapHO-rasly3eBOMYy Ta  couia/lbHO-
eKkoHOMiyHOMY'®. 3rigHO 3 perioHanbHOK CTPYKTYPOK CBITOBOFO PUHKY,
PO3PI3HAOTb PUHKM OKPEMMX KpaiH abo ix yrpynosaHb (puc. 6.1)

103 Cononinko K. C. MixHapoaHa ekoHoMika. HasuanbHuii noci6Hmk/ ConoHinko K. C. — K.: KoHgop, 2008. — C.
181.
104 Masapaki A.A. CBiToBWIi pUHOK ToBapiB Ta nocnyr. YacTuHa 1/ Masapaki A.A. — K.: KHTYE, 2005. - 319 c.
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CBIiTOBWIT pPUHOK
ToBapiB i nocnyr

PUHOK TiBHIYHOT AMEpUKHN

PuHOK Bnn3bKoro Ta

A

HADTA

PUHKN J1aTUHCbKOT AMepuUKu

A 4

CepepgHboro Cxopy

PuHok Asctpanii i OkeaHii

A

P1HOK 3axifgHoi €sponu

A 4

PUHKN AprKn

A

PuHok CxigHoi €sponu i

A 4

PuHkun Asii

<

Pocii

»
>

Puc. 6.1. PerioHasibHa CTPYKTypa CBITOBOIO PUHKY

3a TOBapHO-rasly3eBOK CTPYKTYPOK TOBapPHUIA PUHOK MOXHA K/lacuikyBaTu
Ha PWHKM TOTOBUX BWUPOOGIB, PUHKM CUMPOBMHU | HamiBpabpuKaTiB, PUHKU
nocnyr (puc. 6.2). KoXHy TOBapHy rpyny CKnagatTb Migrpynun TOBapiB, fAKi
MOXYTb OYTM OKpPeMMMM TOBapHMMM pPUHKaMK. Tak, PWHOK MPOMWCIOBOT
CUPOBUHN MOEAHYE PUHKM Py YOPHUX, KONbOPOBUX MeTanis, AOPOroLiHHOrOo

KaMiHHA, AiaMaHTiB, XIMIYHOT CUPOBMHU Ta IH.

PUHOK MaLUWH i 06nagHaHHSA

PUHOK roToBMX BUPO6IB

PUHOK No6yTOBMX MPOMMUC/IOBUX BUPOGIB

PUHOK IHLIMX FOTOBUX BUPO6IB

PUHOK CUPOBUHMU |

PuHOK nanvea

HaniBabprKaris

CBiTOBUIN DUHOK

PVMHOK NpOMNCNOBOI CUPOBUHU

TOBapiB

PWHOK CifIbCbKOrocrnofapCcbKnx Ta nicoBux

PUHOK NiUeH3il i Hoy-xay

PuHoK nocnyr

PVHOK TPaHCMOPTHMX NOCAYr

PWUHOK iHLWIMX nocnyr

Puc. 6.2. ToBapHa CTPYKTypa CBITOBOI0O PUHKY
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Po3rnaHeMo AeTaslbHille PUHOK CUPOBMHWM | HaniBabpwukarie. [o
y3araslbHeHOro MOHATTA ,,CUPOBMHHI TOBapW™, K NMPaBW/IO, HaeXartb: MiHepa/bHa
CUPOBMHA, NPOAYKTW Ti 36arayeHHs Ta nepepobKu (YOPHI | KO/MbOPOBI MeTasn);
Ci/IbCbKOrocnojapcbka CUPOBMHA POC/IMHHOIO i TBAPUHHOIO MOXO[PKEHHA Ta
MPOAYKTM X MepPBMHHOT MepepobKku, a TaKOXX NPOAO0BOMbYI TOBapW; XiMiyHa
NPOAYKLIA (CUHTETUYHWIA KayuyK, LUTYYHI BOJIOKHa, NiacTmacuy Ta iH.).

HailuacTilwe nifg CUPOBMHOK PO3YMitOTb NLLE MPOAYKTU  A06YBHOI
MPOMMCNOBOCTI Ta Ci/IbCbKOro rocrnofapcrsea, a nif OCHOBHUMW martepiaiamm —
MPOAYKLIit0 06pOo6HOT MPOMMCNOBOCTI. 3axigHMMKM (haxiBUusgMM MPOMOHYETHCA
LUMpLUEe TPaKTyBaHHA CUPOBMHM AK KOMIMJIEKCY, WO 00°efHye MaTepiann, AKi
6e3nocepeHLO BMAOOYBatOTLCA 3 HABKO/IMLHLOIO cepeaosua (HadTa, pyau, nic
TOWo), Ta HaniBabpukatn, TO6TO Martepianu, WO O6ynn 06pPo6GNeHi, ane €
HeMpUAATHUMK [0 CMOXWBAaHHA SK rOTOBi MPoAyKTW'®. BOHM, B CBOKWO uepry,
CMyrytoTb CUPOBMHOK AN  BMPOOHWUUTBA rOTOBOI  mpoAykuii  (MeTanu,
nicomarepianm, XiMiYHa  CMPOBWHA, MNPOAYKTM  MEPBUHHOI  Mepepo6Ku
Ci/IbCbKOrocnoAapcbkoi  npoAaykuir). Tak, cratuctukn OOH  BigHOCATL [0
CUPOBMHU MPOLOBO/ILCTBO, CUMPOBMHHI MaTepiann (LWIKipsAHa CUPOBMHA; Kayuyyk,
BK/IKOYAKOUN LUTYYHWIA; NICONPOAYKTMW, BKKOYAOUM L0103y i nanip; TEKCTUSbHI
BOJIOKHA Ta IH.), pyAu Ta iHLWi MiHepanu, BKIKYaouu NpUpoAHi obpwrea, NanmeHi
marepiann 1 KonbopoBi MeTanu. MpoTe YOpHI MeTanu Ta NPOAYKTU XiMii, NpsXxa,
TKaHUHW HasexXarb 3a LiEt0 CXeMOHO 10 FOTOBMX BMPOOIB.

Takum 4YMHOM, YITKOI Kriacuikauil CMPOBUHHUX TOBapiB Y MIXKHAPOAHIN
TOpriBni He iCHye. TOMy Ha/yacTille MOHATTA «CMPOBUHHI TOBapu» 06’€AHYE AK
camy CMpPOBUMHY, TaK i ToBapu (MPOAYKLit0) NePBUHHOT Nepepobku (puc. 6.3).

CVpOBUMHHI TOBapK

A 4 A 4

CupoBuHa Tosapu (npoayKuis)
NepPBUHHOI NepepooKn
[
v v
Ci/lbCbKOrocnogapcbka npomMu1cioBa
[
v v
MiHepasibHOro OTpVMaHa LUTYYHUM
MOXOLKEHHSA LL/IAXOM

Puc. 6.3. Cknag, NOHATTSA ,,CUPOBUHHI TOBapPW™ Y MIXKHAPOAHIN TOPriBi

Y MDKHapOAHIA npakTuui A0 CilbCbKOroCnogapCbKol CUPOBUHWN HANIEXUTb
MPOAYKLIA POCAMHHULTBA, NPOAYKTU TBAPUHHULITBA, prbanbCTBa, CUPOBUHA ANA

195 | |urankosa T. M. MixkHapoaHa Topriens: Hasu. noci6Huk/ LinraHkosa T. M., MeTpatuko /1. M., KanbyeHko T. B.
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XapyoBOi MPOMKUCAOBOCTI. [MpommcioBa CUPOBMHA MOAINAETLCA HA CUPOBUHY
MiHepa/IbHOro NOXoKeHHA (HadTa, BYrinAgd, pyau, Ciflb, HEPYAHI KOMa/IMHK) Ta
CUPOBMHY, O OTPUMYETHCA LUTYYHUM LWNAXOM (LUTYYHI BONOKHA, LUTYYHWUIA
KayyyK, nnactmacy TOLLO). Y CBITOBOMY CMOXWBaHHI CMPOBMHM MUTOMAa Bara
NaJIMBHO-CUPOBUHHNX TOBapiB OLIHIOETHCA eKcneptamu Ha piBHI 75-80 % (3a
BapTICTHO). [JO TOBapiB MEPBUHHOI NepepobKn HaneXXmTb NPOAYKLIA nepepobHol
npommncnoBocTi (XiMIYHOT, XapyoBoi, 36aravyyBasibHOI TOLLO), fKa € Pe3y/nbTaTom
nepLuor cTagii 06pobKn CMpoBMHK. LIS MpoayKuis, B CBOK 4Yepry, — CUpPOBUHA
A9 NoAaNbLIOro BUpoOHMLTBA.

Y MDKHapOAHIin TOpriBni NOLWMPEHWNIA MOLIN CUPOBMHHUX TOBApPIB 3a/1EXHO
BifL METOAIB Toprieni, Ha 6IpPXKOBI Ta HebIpPXKOBI. YroAu 3a ToBapamy MepLuoi
rpynn yknagarTbCA Ha BIAMOBIAHUX cnewiafi3oBaHUX MIDKHApPOAHWX TOBapHUX
Gip>xax, a ToBapu Apyroi rpynv NpPoAatoTbCA I KynyTbCA 38 4OBIOCTPOKOBUMMN Ta
KOPOTKOCTPOKOBMMW KOHTPaKTaMu.

OcCTaHHIM 4acoM CMOCTepiraeTbCa TeHAEHLIS A0 3HVKEHHSA TEMMIB 3POCTaHHSA
eKCMopTy CUPOBUHHUX TOBApiB, X04a abCOMOTHI PO3MIpU TOPTIBAI LIED TPYNoto
TOBapiB 36iNbLIYKOTLCA. Pi3Ke, MNOPIBHAHO 3 MMUHY/IMMU  AECATUNITTAMU,
3MEHLUEHHS MWTOMOI BarM CUPOBMHHUX TOBapiB Yy CBITOBOMY €KCrMopTI
BiAOYBaETbCA BHACNIAOK IHTEHCUBHOIO 3pOCTaHHS €KCMOPTY IHLIMX Fpyn TOBapiB.
OpHak 1 3a Ui€i TeHAeHLIT eKCropT CUMPOBMHHMX TOBapiB CbOrOAHI CTAHOBUTH
maiike 20 % CBITOBOro eKCropTy, a 3 ypaxyBaHHAM TOPriB/i HarniBabprkaTamu
— YOPHUMU | KO/TbOPOBUMIK MeTasiaMmn Ta XiMiYHUMK ToBapaMn — npuoéansHo 40
%.

Y TOPriBni KOXXHUM i3 CUPOBUHHUX TOBAPIB MOXHA BMOKPEMUTU CrieungiyHi
0C06NMBOCTI Ta TEHAEHLIT, YAHHUKK, WO BMIMBAKOTL Ha [AMHAMIKY, CTPYKTYpY,
TeMNK TOPriBAi Ta POpMyHOTb KOPOTKO- | 4OBFOCTPOKOBY KOH’HOHKTYPY TOBapHOro
PUHKY. Pasom 3 TWUM CAfif 3a3HaunTy 3arajibHi And CUPOBMHHMX TOBapiB
0CO6MBOCTI Ta TeHAEHL,ii po3BUTKY cBiToBOI Toprisni'®™.

B uinomy Mi>kHapogHa TOPriBasi CUPOBMHHUMW TOBapamMn XapaKTepu3yeTbCH
HeCTabiNIbHICTIO PUHKY, AOr0 3aNeXHICTI0 Bif CYKYMHOCTI Pi3HOCNPSMOBaHUX
YMHHWKIB, SKi MOXXHa NOAINMTL Ha ABI rPpynu: NOCTINHO Aitodi i TMM4acosi. [o
MOCTINHO Ait0UMX MOXKHA Bi[JHECTU: HAYKOBO-TEXHIYHWIA nporpec y BnA00YyBaHHI,
nepepobLi, 36epeXXeHHi Ta TPaHCMOPTYBaHHI; BifJHOCHO HeYYTAMBUIA 40 LiH NOMNUT
Ha OCHOBHI TOBapHi rpynv CUPOBUHW; UMKNIYHICTL AiN0BOT aKTUBHOCTI, L0
3YMOB/IOE 3MIHY KiNIbKICHUX MOKa3HWKIB TMOMUTY; CE30HHICTb OTPMMaHHA Ta
CMOXMBaHHA, 0CO6/IMBO  Ci/lbCbKOroCMnoAapChbKOoi NPOAYKLIT; KOMMBAHHA  LiH,
CMpPUYMHEHEe 3MiHaMW B MOMUTI Ta NPONO3WLIi; AOCTaTHbO BUCOKWUIA pPiBEHb
PEerynoBaHHA CBITOBMX PWHKIB CUPOBUHU. TakKi YMHHWUKW, AK CTUXIAHI /InXa,
couianibHi KOHMNIKTK, MONITUYHI 3ITKHEHHSA, criasiaxn cnekynauii (CnoXusadis i
BUPOOHWKIB) € TMM4YacOBUMW, ane BOHW CNPaBfsitOTb BEIMKWUA BMAWB Ha
KOH’HOHKTYPY CBITOBUX CUPOBUMHHMX PUHKIB.

196 ) |urankosa T. M. MixkHapoaHa Topriens; Hasy. noci6Huk/ LinraHkosa T. M., MeTpatuko /1. M., KanbyeHko T. B.
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B ocTaHHI [ecatTuniTTa ChnocTepiraeTbCA TEHAEHUIA [0 3HVKEHHSA 4acTKu
KpaiH, WO pO3BMBAKOTLCHA, B CBITOBOMY €KCMOpPTi MPOLOBONLCTBA Ta
CifIbCbKOrocnoAapcbkoi  CMPOBMHU  NpU  36epeXXeHHi  NO3uLii B eKCroprTi
MiHepa/ibHOI CMPOBWHW | TOBapiB Ma/MBHO-EHEPreTUYHOI rpynn. 3a OuiHKamu
(paxiBuiB, KpaiHW, WO po3BMBalOTLCH, 3abesnedvytoTb 40-50 % ekcnopTty
NMpoAOBO/IbCTBA, CUMPOBMHM Ta MaimBa, a TakoX 15-20 % CBITOBOrO €eKCrnopTty
Hanisabpukaris. Mpruyomy ekcrnopT HaniBabpunkaTis i3 TaKMX KpaiH Mae CTiKY
TEHJEHUII0 K [0 KifIbKICHOT0 30i/bLUEHHS, TaK | 0 PO3LUMPEHHSA HOMEHKNATYPMU.

Ha MICTKICTb CBITOBOrO PWHKY CUPOBMHM BMANBAOTL ABI NPOTUIEXHI
TeHAeHLT:

* 3HMXXEHHS MaTepiaso- Ta eHepPromiCTKOCTI Y BUPOOHMLTBI, IO 3MEHLUYE
MICTKICTb PUHKY;

e MpOLeC CTBOPEHHHA HaLiOHa/IbHOT MNPOMWUCAOBOCTI Yy TUX KpaiHax, Lo
PO3BMBAOTLCS, AKNIA 36I/bLLYE MICTKICTb PUHKY.

Kpim 06°€KTMBHOT TeHAEHLIT O CKOPOYEHHS YaCTKM MaTepialbHUX pecypciB
y CyCnifibHOMY BUPOOHMUTBI, B OCTaHHI AeCATUNITTA Y OiNbLIOCTI MPOMMUC/IOBO
PO3BMHYTUX  KpalH  34INCHIOBA/IMCL  CMeliasibHI  HauioHaslbHi  nporpamu,
CNPsAMOBaHI Ha Li/IbOBe CKOPOUYEHHS CMOXMBAHHA efIeKTPOeHepril Ta maTepianis.
3a CyyaCHOI CTPYKTypM eKOHOMIKM |1 MakKpOymMOB Ha CBITOBOMY PUHKY
e(peKTMBHILLEe [HBECTYBaTW KamniTaim B €KOHOMIO Pecypcis, HIXX B opraHisauito
MoLWyKY Ta BMA0OYBaHHSA HOBUX KOPUCHUX KonasvH. daxiBui nepefdavaroThb
36epeXXeHHs TeHAEHUIT A0 3HVKEHHS MaTepiasio- 1 eHeproMiCTKOCTi BUPOOHULTBA
B MalibyTHbOMY. Pa3oM 3 TMM Ha 36i/blUeHHs NOTPe6 Yy CUPOBWMHI Ta NaaunBi B
MalibyTHbOMY BM/IMBAaTUME MPOLEC PECTPYKTYPU3aLl i CTBOPEHHS HaliOHa/IbHNX
BUPOOHWUTB Yy OINbLIOCTI KpaiH, WO pPO3BMBAKOTLCA, a TakKOX MOAepHI3aLil
Ci/IbCbKOro rocnogapcrea. Lle HeMUHyye npu3Befe 4O 3HAYHOrO 3POCTaHHA
CMOXXMBAHHS CUPOBUHW Ta NasivBa, Hacammnepes y Takux ranysax, aK HapToximis,
XiMisl, YopHa i KONbopoBa MeTanypris Ta iH.

TeHeHUiA [0 3poCTaHHA TOpriefi HaniBgabpukaTamu, BUTOTOBIEHUMW Ha
OCHOBI MiHepasibHOT Ta POC/IMHHOI CMPOBMHKU, a TaKOX CUPOBUHOK TIMBGOKOT
06po6KM/repepobKn Ta cneuiasibHO MIArOTOBAEHUMW MaTepiasiaMn NiABULLEHOT
AKOCTI € BIAJ3epKasIeHHsAM AK NPOLECIB cnewianizayii y CBITOBI NPOMMUCIOBOCTI,
TaK I Cy4yaCHUX HanpsMiB TEXHIKO-TEXHOMOrYHOIO Ta OpraHi3auiiHoro po3BuTKY
BUpoOHUUTBA. Kpim TOro, B TOPriBAi CUPOBUHOK MifBWLLEHON0 CTYMeHs
FOTOBHOCTI 3aujikaBneHi i ekcrnopTepu, M iMNopTepu: eKCnopTepn — BHaCNiLOK
GiNbLUOT pe3ynbTaTMBHOCTI eKCMOPTHOT onepavii 3a paxXyHOK peanisauii ToBapy i3
3HAYHO YaCTKOK J0JaHOT BApTOCTI, a IMNOPTEPU — Yepe3 MOXK/IMBICTb eKOHOMIT
Ha TPaHCMOPTHMX BUTpaTax i BUTpaTax Ha yTuni3auito BiAXo4iB BMPOOGHULTBA. 3a
OLiHKaMK EeKCropTepiB, Yy Cy4acHiil CBITOBI TOPriBni NaJMBoM Ta CUPOBUHOMD
nMToma Bara HanisabpukaTis i NPoAyKLii rnMboKoi nepepobku carae 50 %.

BaxnnBoto TeHAEHLIE Ha PUHKY CMPOBMHHMX TOBapIB € TaKOX NiABULLEHHS
BUMOT IMMNOPTEPIB 4O eKONOriyHOT 6e3mnekn ToBapis, L0 MOCTaBNAlTLCA. Lle —
BIJOOPAXEHHS AK BUMOI KIiHLEBUX CMOXMBaYiB NPOAYKUIT, TaK i KOHKYPeHLiT
cepeq ekcnopTepiB. Came 3 LEI NPUYMHIK B TOProBesibHOMY 060p0Ti 36iNbLUYETHCA
yacTKa Ha(Th | HaPTOMPOAYKTIB 3i 3HMXXEHWM BMICTOM CIpKW, OeH3UHYy 6e3
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TETPAEeTU/ICBUHLIO,  KOMMO3UT-KepamiyHUX  maTepianis, WO  3aMiHIOKOTb
acboLieMeHT, 6e3neyHmX BMAIB NniacTmac ToLlo.

XapakTepHO pPuUCOKD CBITOBOrO PUHKY CUPOBWMHM € CWbHI  MO3NLIT
TpaHCHaLioHaIbHUX Kopnopauid. Oco6/IMBO Lie CTOCYETLCS TOPTiB/i YaEM, KaBoto,
Kakao, 0aBOBHOM), THOTHOHOM, MIAAK, 3a1i3HOK pPyAoko, GoKcuMTamu, NiCOBOKO
cupoBuHot. 3a ctatuctmkoro, THK koHTpontotoTe 80-90 % Toprieai Lumu
TOBapamu, WO Aa€ TM MOX/IMBICTb LUMPOKO 3aCTOCOBYBATM 0OMeXYBaslbHY Ai10BY
MPaKTUKy $K CTOCOBHO BMPOOHWKIB CUPOBUMHW, TaK | KOHKYPEHTIB Ta
cnoxusauis'?’.

OCO06/IMBICTIO PO3BUTKY CBITOBOrO €KCMOPTY CUMPOBMHHUX TOBApPIiB € TaKOX
HWKYI TeMNW 3pOCTaHHA TOPriBAI MPOAOBONALCTBOM | CiflbCbKOr0CMoAapChbKO
CUPOBMHOK TMOPIBHAHO 3 TOpPriB/MEd NaMBOM Ta CUPOBMHOK MiHEPA/IbHOMO
NoxompKeHHsA. Akwo B 60-70-Ti pokM nUTOMa Bara NpoAoBONLCTBA Y CBITOBOMY
eKCcrnopTi cTaHoBMa Npr6an3HO 20 %, TO Ha CbOroAHI BoHa ckopoTtunack 4o 10 %,
a cibrocncmposHn — 3 10 go 3 %. lMNpu upbomy nuTOMa Bara MiHepaibHOI
CUPOBMHM Ta Na/MBa 3a/IMLIAETLCA Malike He3MiHHOK — Ha piBHI 12-14 %.
CKOpOYEHHs1  eKCropTy MNPOLOBO/MbCTBA  3YMOB/IEHO  MiABULLEHHSAM  PIBHSA
camo3abe3neyeHoCTi KpaiH, L0 IMMOoPTYHOTb NPOA0BO/bYY CUPOBMHY Ta MPOAYKTU
XapyyBaHHA, BHACNIAOK peanizauil  HauioOHa/IbHUX nporpam  MoAepHisauii
Ci/IbCbKOro rocrnoAapcTsa Ta PO3BUTKY B/IACHOT Xap4oBOT NMPOMUC/IOBOCTI, & TaKOX
3aCTOCYBaHHA OKpPeMMMM  KpaiHamMu 1 HTerpayiiHUmMy  yrpyrnoBaHHAMM
MPOTEKLUIOHICTCbKMX  3aXO0A4IB  LIOAO CUPOBUMHHOIO  eKCMopTy  KpaiH, Lo
PO3BMBAOTLCSA.

Y TOpriBni CMPOBMHHUMK TOBapamu iCHye i UiHOBa npobnema: UiHW Ha
CUPOBWHHI TOBapU XapakTepu3yrTbCA 3HAYHUMU KOJIMBaHHAMMU, AKI He 3aBXAu
MOXHa nepef6aumT. CBITOBI LiHWM MOXYTb CTUMyoBaTh abo CTpUMYyBaTU
BUPOOHMLITBO Ta EKCMOPT OKPEMMX CUPOBMHHUX TOBapIB | PO3BUTOK MIXXKHAPOAHOI
TOPriB/i CMPOBMHOK B LLIJIOMY, BMN/IMBaTK Ha CMiBBIAHOLIEHHA MIXX CUPOBUHHUMM
ranysfamMu, Ha PO3BUTOK HaLiOHa/IbHMX eKOHOMIK. Bif KONMBaHHA LIH HA CUPOBUHY
3HA4YHOKO MIpPOIO 3a/1EXNTb EKOHOMIYHWIA CTaH KpaiH-eKCNopTepiB L€l CUPOBUHN.

CyTTEBOO 0CO6/IMBICTIO PUHKY CUPOBUHHUX TOBApIiB € BUCOKWIA CTYMNiHb AOr0
BPEery/b0BaHOCTI, WO 06’€KTUBHO 3YMOB/IEHO HECTAbI/IbHICTIO PUHKY, HAABHICTIO
BE/IMKOI  KifIbKOCTI  BMPOOGHUKIB | BUCOKUM pIBHEM KOHKypeHUil. Cepeg
IHCTPYMEHTIB peryntoBaHHA CBITOBUX PUHKIB CUPOBWMHW CAif BUOKPEMUTU
CTBOPEHHS acouiaLin eKCrnopTepiB Ta yKNafaHHA MiDKHapOLHUX TOBapPHUX YroA,

Mepwi MiKAaepXkaBHI CMPOBMHHI acouiauil AK (OpMK BM/MBY Ha TOBapHI
PUHKKM 3’aBUAMc B 20-x pokax XX cToniTTa. IX ronosHa MeTta nmonsrana y
perynoBaHHi 06CAriB BUPOOHMLTBA (HeLOMYLLEHHI NEepeBMPOOHULTBA) MEBHUX
BUAIB CMPOBMHM, a TaKOX CTUMY/NHOBaHHI MpoLecy MOHOMoisauii CMPOBUHHMX
ranysein, B AKUX Lle 306epernacb 3HayHa KifbKiCTb HEAOCTaTHbO KPYMHUX
KOHKYPYHOUYMX Mi>XK CO60H0 BUPOBHUKIB.

97| |urankosa T. M. MixkHapoaHa Topriens; Hasu. noci6Huk/ LinraHkosa T. M., MeTpatuko /1. M., KanbyeHko T. B.
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AKICHO IHWNIA 3MICT Masiv acowiauii eKCropTepiB CUPOBUHM, WO BUHUKIN B
60-Ti pokm XX cT. Ix nosiBa 3HAYHOK MipPOK MOSACHIOBANACH MOMITUYHUMM
YMHHMKaMW: po3nag, KO/IOHIa/IbHOT CUCTEMU, 3MILHEHHS NOITUYHOT He3a/1eXKHOCTI
KpaiH, L0 PO3BMBAKOTLCA, YTBEPMKEHHA X CYBEPeHITeTy Hag MpPUpOAHUMU
pecypcamu, HauioHani3auis IHO3eMHOT BflacCHOCTI  Towo. EKOHOMIYHUMUK
MOTUBaMM CTBOPEHHS MIDDKAEPXKaBHWX CUPOBUHHMX acoujiauiii €: rnosisa 3Ha4yHOI
KiNIbKOCTi He3aNeXXHUX MNoCTavya/lbHUKIB | MOCWUMEHHS X MO3WULI Ha CBITOBMX
PUHKAX; KOHLIEHTpaLif eKCMOPTHOro noTeHuiany i3 6aratb0X BWUAIB CUPOBWUHW B
He3Ha4HIn KiNbKOCTI KpaiH, HM3bKa KOPOTKOCTPOKOBa LIHOBA €M1aCTUYHICTb
MonuTy Ha CMPOBWHHI TOBapu B MOEAHaHHI 3 HW3bKOK LIHOBOK e1aCTUYHICTIO
Mpono3unuii 3a MeXxammn acouiauii, Npy AKIn MNigBULLEHHA LiH He NpU3BOAUTL [0
LUBMAKOTO 3pOCTaHHS BUPOOHMLTBA AaHOM0 ab0o a/lbTEPHATMBHOIO TUMY CYPOBMHU
B KpalHax, LL{0 He € YneHamu BiANOBIAHOT acoLiauir.

PO3KBIT fisNbHOCTI acoujiauii KpaiH-eKCnopTepiB NEBHOro TUMY CUPOBUHN —
npunagae Ha 60-80-Ti pokn XX CT., KOAM 1X KifbKicTe pocarana  30.
IHCTpyMeHTaMM AisSiNbHOCTI  TakMX acoujiauii CTanM BCTAHOB/IEHHA KBOT Ha
BMPOOHULITBO Ta eKCNOPT CUPOBWHW, LOMOB/IEHOCTI LLOAO 0OMEXEHHA aMnaiTyau
LIHOBMX KONMBaHb (BCTaHOB/IEHHA KOPMAOPY LUiH) Towo. Ane, 3a OuiHKamu
(haxiBUiB, peasbHWA BMAMB acouialil Ha KOHKPETHI TOBapHi PUHKU 1
eheKTUBHICTb UMX Ai 6yNn He3HaYHUMK. Tomy BiNbLUICTb acouialin npunmuHuna
CBOK [fiANbHICTb. HaiycniwHiwe gie OpraHisayis KpaiH-eKcrnopTepiB HadTu
(OlNEK), sika ctBopeHa B 1960 p. Ta 06’eaHye 13 KpaiH, L0 PO3BUBAKOTLCS.
KpaiHn — uneHn OINEK fgocarny 3HayHOro 30iNblUEHHS [O0XOAIB Bif TOPriBAi
HaTOIO 3a paxyHOK CMifIbHOrO MiABULLEHHS EKCMOPTHUX LiH, & TAKOX 3MILHEHHS
Mo3uLiiA HauioHa/IbHOro KaniTasy B A06yBaHHI i nepepobui HaTM KpaiH —
YneHiB opraHisauii.

BaxxnmBoto (hOpMOIO  MIDKAEP)KABHOr0  PerynioBaHHA CBITOBUX PUHKIB
CUPOBUHN € MIDXXHapPOAHI TOBapHi yrognm — 6aratoCTOPOHHI MIXYPSAO0BI yroau
MDDK eKcropTepaMu Ta IMMopTepaMu CUMPOBUHHOIO TOBapy, WO YKIa4akTbCH 3
METOK  PO3BUTKY  MDKAEp)aBHOI TOprisni UMM  TOBapoM, 3anobiraHHs
BUHUKHEHHIO Hag/ MWKy abo deiunty TOBapy, PeryntoBaHHS | BLOCKOHa/IeHHS
BMPOOHWLTBA Ta 36yTy TOBapy, NonepeaKeHHA HagMipHUX KOMBaHb CBITOBMX LiiH
Ha ToBap. BMOKpeMnoTb TPU TUMW MIXKHAPOAHUX TOBAapHWX Yrof, Xo4ya Ha
NMPakTULi B MeXax OfHIET yrogn MOXYTb MICTUTUCSA K/IKOHYOBI OCOG/IMBOCTI
KOXXHOTO 3 TUMIB Yroa;

* Yrogu Ha OCHOBI OOMEXeHHS amniiTyau UWiHOBMX KOMMBaHb (aHanior
6aratoCTOPOHHbLOrO KOHTPaKTy, L0 Mepefbayvae yknafaHHS 3BUYANHKX
KOMepUiiHMX Yyrof, ane 3 TIiEWD OCOO/MBICTIO, WO eKkcnopTtepu 6epyTb
3000B’A3aHHA MOCTaBMTM, a IMMnopTepu — npuabdatu 3a3ganerigb
Y3ropKeHy KinbKICTb TOBapy 3a PMHKOBOK LiHOK B MeXaxX BCTAHOB/IEHOIO
MaKCUMyMy Ta MiHIMyMY);

e YroAM Ha OCHOBI eKCMOPTHO-IMMOPTHUX KBOT (4OMOB/EHOCTI, LU0
'PYHTYIOTbCA Ha BBEAEHHI EKCMOPTHOrO KOHTPO/HO LU/IAXOM BCTAHOB/IEHHSA
KBOT KpalH-MocTavya/lbHWNKIB, AKI MepernsafaroTbCA 3a/1eXXHO Bif KONMBaHb
PUHKOBUX LjiH, ane B NonepeaHL0 06YMOB/IEHMX MeXax);
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e yroaM Ha OCHOBI OydepHux 3anaciB (nepenbayatdoTb CTBOPEHHS
cTabinizauiiHmx (bydepHUX) 3anacis CUPOBMHM Ta JOMYCKaOTb KOMMBaHHS
CBITOBMX LIIH Ha TOBap TI/IbKN B 3a3fanerigb y3rompkeHux mexax). Y pasi
BUXOAY CBITOBOI L{iHM 32 LI MeXI y4aCHUKM yroam ansa nigBULLEHHS CBITOBOI
LiHM MOYMHAIOTL 3aKymiB/O TOBapy B TaK 3BaHMiIA OydepHWiA 3anac yroau
abo npofax ToBapy 3 LbOro 3anacy [Ansi 3HUXXEHHS CBITOBOI UiHW. [pwu
LbOMY 3amacu MOAINATLCA Ha  HauioHaNbHI —  KBasiMDKHapOLHI
(micTaTbCA B KpalHax-ekcriopTepax 1| KOHTPO/MOKTLCA HUMW, ane
PO3NOAINAKTLCA  3riAHO 3 MDKHApOAHMMM  [OMOB/MIEHOCTAMM)  Ta
Mi>KHapOAHi, abo 6ymepHi (3HaxXoAAaTbCA B PO3NOPSMKEHHI MIDKHAPOAHMX
opraHisayiil Ta HUMK PO3MNOAINAKTLCS).

AAMIHICTPaTMBHMMM OpraHaMu peryntoBaHHS MiDXXKHApPO4HOT TOBapHOT Yroam €
MixHapogHa paga, BMKOHaBuMiA KOMiTeT, BMKOHaBUMIA AUPEKTOP. YCi TOBapHi
yrogn nepefdavatoTb CUCTEMY KOHCY/NbTaLiid, FOPUAMYHY NPOUeaypy posrnisgy
CyrnepeyoK, a TaKoX CaHKLT.

CVpOBMHHI TOBapy Ha CBITOBOMY PUHKY MOXYTb TaKOXX peanidyBaTucs 3a
[OBrOCTPOKOBUMM ~ KOMEPLiHUMIW  KOHTpakTamu, 3a KOPOTKOCTPOKOBMMM
KOHTpakTamMu, yepe3 MiXKHapOAHI TOBapHI 6ipXi Ta ayKUiOHW, a TaKoX Y Mexax
peanisauii yrog MK iMNopTepom i NepeMoXxLem MiXHapoZHOro teHgepa (mpu
NnpoBefAeHHI TeHAEPIB, HaNpPUKag, Ha reonoropo3sigyBasnbHi poboTh).

3a OUiHKOK (haxiBLiB, HA AOBrOCTPOKOBI KOHTPaKTU npunagae He meHwe 30
% CBITOBOrO CMPOBUHHOIO eKCnopTy, 30Kpema no npupogHomy rasy — 100 %;
MiHUX, OMIOB’AHMUX Ta CBUHLIEBO-LMHKOBMX KOHUeHTpatax — 90 %; Kam’sHoMy
BYrinmo — 75 %; 3anisHin pyai — 60 %, mapraHuesii pyai — 30 %, rnmMHosemy
— 20 %, Hadpti — 10 %. Mpu upomy 80-90 % BapTOCTi BCiX Onepauin 3a
[OBrOCTPOKOBUMY KOMEPUIMHUMM KOHTpaKTamy Npunagae Ha OCHOBHI 4OTUpK
TOBapW: HaTy, NPUPOAHWIA ras, Kam’siHe BYrinna Ta 3anisHy pyay. Hanwwupuie
[OBrOCTPOKOBI KOHTPAKTX 3aCTOCOBYHOTb IHAYCTPia/IbHO PO3BMHYTI KpaiHW.

LifnbHICTb OYAb-AKOr0 TOBAapHOIO0 PUHKY XapakKTepusyeTbCA OCHOBHUMM
nokasHMKamu. [10 OCHOBHWMX MOKa3HWKIB (PYHKLIOHYBaHHS TOBApHOr0 PUHKY
MO>KHa BIAHECTU TaKi:

1. MICTKICTb TOBApHOro pPUHKY. MICTKICTb PUHKY — Ue MakKCUMa/lbHO
MOX/IMBMIA 06CAr peanizalii ToBapiB NP JaHOMY PiBHI M1aTOCNPOMOXHOIO
MONUTY, TOBAPHOT NPONO3NLLIT | PO3APIGHNX LiH.

2. [IMHamika pO3BUTKY OKPEMUX raly3eBMX TOBAPHUX PUHKIB KpaiHW, AKI
CKMafaroTb EANHUIA TOBAPHUI PUHOK KpaiHMW.

3. CTyniHb AMBepCcUiKOBAHOCTI TOBAPHOI0O PUHKY. IMif ANBEpCUpIKOBaHICTIO
CNif po3ymiTK MIpY OXOM/EeHHA Pi3HMMK BMAAMW TOBapHOI npoAayKuil (3a
aCOPTUMEHTOM Ta LIHOK) 3 YypaxyBaHHAM reorpa@iyHux, eTHIYHUX |
NI1aTOCNPOMOXHUX 0COBMBOCTEN HACENEHHS KpaTHW.

4. FKiCTb TOBapy, WO peani3oByeTbCA Ha pPUHKY. [lig AKICTIO ToBapy
PO3YMilOTb  CYKYMHIiCTb  MOro  BnactuBocTe. CbOrogHi [0  HUX
Npes’ABATLCA NiABULLEHI BUMOTU: [0 6e3NeKn CNoXnBaHHA, JOTPUMAaHHSA
€KOJIOTYHMX HOPM, BUMOr [0 YMakOBKW, MapKyBaHHA i 3abe3neyeHHs
nicnAnNpPogaxXHoro o6cnyroByBaHHS.
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5. KOHKYpPeHTOCNPOMOXKHICTb TOBapiB Ha PVIHKY. Mg
KOHKYPEHTOCNPOMOXHICTIO  TOBapy PO3yMitOTb  34aTHICTb  NMPOAYKLIT
BIAMOBIAATM BUMOram AjaHoro PUHKY, LLLO CKaNInCs Ha AaHuiA nepios.

Y npoueci B3aeMOfii Pi3HOMAHITHUX (haKTOpPiB PO3BUTKY Ha CBITOBMX
TOBapHUX PUHKaX (JOpMYETLCA BiAMOBIAHA PUHKOBA KOH’IHOHKTYpa, fKa BigovBae
3MIH/ KOHKPETHUX YMOB (PYHKLIIOHYBaHHA PUHKY Ta CMiBBIAHOLUEHHA MONUTY |
npono3nuii, MoB’A3aHMX 13 [AMHaAMIKOK LiH Ha ToBapu Ta npubyTKammu

(ipm (puc. 6.4).
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Puc. 6.4. LliHa pHKOBOT piBHOBAru Ha CBITOBOMY PUHKY ™

P’i

0

KOH’IOHKTYpa € HeBif’€MHOI PUCOID (DOPMYBAHHSI Ta PO3BUTKY CBITOBUX
TOBApHMX PUHKIB, BOHa BMBYAETLCA HA MIKPO- Ta MaKpOpiBHAX. Ha MiKpopiBHiI
AOCNIIKYHOTLCA KOPOTKOTEPMIHOBI KO/IMBaHHA | 3MiHW TOBapHOrO PUHKY, a Ha
MaKpopiBHI — cepefHI | [OBroCTPOKOBI TeHAEHUIT PO3BUTKY PUHKY, SKi
BPaxoBYIOTbCA B rOCNOAAPCHKIMA AiSNbHOCTI Ha PiBHI MiANPUEMCTB, ranysein Ta
BCi€l HauliOHa/IbHOI eKOHOMIKW. PMHKOBa KOH’HOHKTYpa BWKOPUCTOBYETLCA B
cTpaterii ynpaBniHHA, Y BMOOpI (POPM | MeTOAiB KOHKYPeHTHOI 6opoTbbu, Yy
3a6e3neyeHHI epeKTUBHOCTI 30BHILLHBLOT TOProBe/IbHO-eKOHOMIYHOT AiAfIbHOCTI.

dopmyBaHHA KOH’HOHKTYPU CBITOBMX TOBApHWUX PUHKIB, sfika 6a3yeTbCAa Ha
LUMKIIYHOMY PO3BUTKY CBITOBOrO rOCMOAapcTBa, BifbUBAE XapakTep PUHKOBOI
eKOHOMIKN™™. BeNnKi LMKN KOHIOHKTYPU JOCAIIKYBaB Bigomuii ekoHomicT H. [,
KoHpgpaTtbeB. BiH MigKpecnvMB posfib CYKYMHOCTI KOH’HOHKTYPO-(POPMYBaslbHUX
(pakTopiB (KO ®P), L0 BNANBAKOTL HA EKOHOMIYHY KOH’HOHKTYPY | MPOABAAOTLCA Y
B3aEMO3B’A3KaX KOPOTKO-, CepefHbO- Ta AOBrOCTPOKOBUX TEHAEHLiIA PO3BUTKY I
(hOPMYIOTb PUHKOBY KOH’IOHKTYpy. Paktop — Ue cuna pyxy O0ynb-aKoro
npouecy, fika BW3Ha4yae Moro xapaktep. KOP — ue cuna, gaka (opmye Ta
BU3HAYaE XapakTep PWHKOBOI EKOHOMIYHOT  KOH’IOHKTYpW. [1poBigHUMM
enemeHtTamMm KOO € nponosmuis i NOnuT.

Monut — Le niaTocnpomMoXHa noTpeba B TOBapax A5 CMOXMBAHHA Ta
MOMOBHEHHA TOBapHMX 3anacis. lMponosuuis — cyma ToBapiB, BMPOOGIEHUX A4NA
36yTYy Ha PUHKY i peanisauii ToBapHMX 3anaciB. CniBBIAHOLLIEHHS MOMUTY |
Npono3nLi’ 3yMOB/IOE PUHKOBY LIHY Ha ToBap. Paktopamu rpynu nomnuTty €

1% Mon 3. CamyanbcoH. dkoHomuKa/ Mon 3. CamyanbcoH, Bunbam [l. Hopaxayc: nep.c aHrn.: 16-0e usgaxue.:
yu.noc. — M.:Mzpat. Jom «Bunbsime», 2000. — C. 68.

109 KyuepeHko B.P. OCHOBM EKOHOMIYHOT KOH’IOHKTYpW: HaBuanbHuii noci6Hnk/ Kyueperko B.P, Kapnos B.A. —
K.: LleHTp HaBuasbHOI niTepatypn, 2004. — 224 c.
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piBEHb 0COBMCTOro Ta BUPOOHNYOr0 CNOXKUBAHHS TOBapPIB, 06CAT HAAXOMKEHb TX Y
TOBapHi 3anacu, NPUOYTKK, KyniBe/lbHa CMPOMOXHICTb KpaiH. PakTopu rpynu
npono3nLi’l — ue 06CAr BUPOOGHMLTBA TOBAPIB, IX KOHKYPEHTHA CMPOMOXHICTb,
PeHTabeNbHICTb BUPOOHWLTBA, HOPMM NPUOYTKIB (hipM, TX afanTyBaHHS [0
BNPOBaKEHHSA AOCATHEHb HAayKM | TEXHIKN.

YMOBUM (hOpMYyBaHHSI KOH’HOHKTYpU (Y®PK) — Le 30BHILLIHE CepefoBULLE
BIAHOCHO K®®, gke 3aaTHe BrnAmBaTn Ha KPP, YOK MOXKHaA MOAIIMTU HA TpK
rpynun: eKOHOMIYHI, couiasibHO-NONITUYHI Ta MDKHapPOLHI (puc. 6.5).

YMOBM (hopMyBaHHS KOH’FOHKTYpU
v Y v
EKOHOMIYHI CouianbHO-NoNITUYHI MixHapoaHi
A 4 A 4 A 4
* PO3BUTOK * CYCMi/IbHO-eKOHOMIYHI e ctaH MEB
BUPOBGHUYUNX CUSI BiLHOCUHM * PO3BUTOK CBITOBOIO
« HTN * 0C06/IMBOCTI MONMITUYHOT rocrnogapcrsa
* peryntoBaHHA cuctemu * MDDXHApPOAHWIA NOAiIN
* pecypcu * PiBEHb XUTTH npayi (M)
* Ba/IIOTHI, HaceNeHHs * 30BHILUHA EKOHOMIYHa
(piHaHCOBI YMOBU * HauiOHa/IbHO- cTpareris KpaiH
* CTPyKTYpa KyNIbTYPHI, peniriiiHi * yyacTb KpaiHm B MIr1
eKOHOMIKM TpaguLii * eKCropTHa creLlianisalis
* piBeHb CoLjianbHOT * eKOHOMiYHa iHTerpauis
aKTMBHOCTI Hace/leHHS

Puc. 6.5. YM0B/ (hopMYyBaHHSA KOH’FOHKTYpU

PesynbtaTom B3aeMofii KO® ta YPK € pisHi popmu nposiBy eKOHOMIUYHOT
KOH’tOHKTYpn  (PIK) (puc. 6.6). [poBigHMMM 03HaKamu, 3a SKUMU  1X
BIAPI3HAIOTL, € CMIBBIAHOLIEHHA MOMUTY | NPOMNO3nLIT, AMHaMIKa CBITOBUX LiiH,
Ai1N10Ba aKTUBHICTb HAa PUHKY (4MCNO0 YKNaAeHNX Yrof).

®opMK NPOSBY KOH’KOHKTYpPU

v v v v v
[MoHWXKYyBa/IbHA Husbka MigsuLLyBanbHa Bucoka PrHKoBa
piBHOBara

Cxema 6.6. DopMu NposABY KOH’KOHKTYpU

B ymOBax MOHWXYBa/IbHOT KOH’HOHKTYPW CMOCTepiraeTbCA  CTabinbHa
nepesara NPoOMo3unui’ ToBapy Hafg NONUTOM, NafiHHA LiH Ha TOBap, CKOPOYEHHS
KIfIbKOCTI yKnageHnx yrof. Take CTaHOBULLE Ha PWHKY Ha3nBatoTb ,,PUHKOM
nokynua™.

Hu3bka KOH’HOHKTYpa BigbvBae MaHiBHY Mepesary nponosvuii ToBapy Hag
Ta PWHKOBI UIHW [0CAralTb CBOr0 MIHIMa/IbHOIO 3HAYEHHS, 3MEHLUYHOTbLCA
NPUBYTKN (ipM.
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KOH’lOHKTYypa nigsullyBasibHa — Ue CcTabifibHa nepesBara MOMUTY Hap
MPOno3nLIiEld TOBapy, 3POCTaHHS PUMHKOBMX LIH Ha ToBap Ta Ki/IbKOCTI
TOpProBeesibHMX yrog (,,pMHOK npogasud™).

Bucoka KOH’IOHKTYpa Mae TEHAEHLIO L0 30epeXkeHHs rnepesarn nonuTy Ha
TOBap Haf MOro NPono3nLierD, NOYNHAETLCA BUMPIBHIOBaHHA TX 6anaHcy, LjiHa Ha
TOBap i YMCNO TOProBe/IbHUX Orepaliin cAraloTb CBOr0 MakCMMyMy, 3pOCTar0Thb
NPUBYTKN (ipM.

KopoTkoyacHWIA CTaH PUHKY, Ae MNaHye piBHOBara Monuty i Mmponosunuii,
Ha31BatOTb PUHKOBOK PIBHOBAro. 3aTsHXKHWA CTaH PUHKY nepeBary nponosunuii
TOBapy Haf MOro NornuMTOM, HaCUYEHHS PUHKY TOBApOM 3YMOB/HOKTb 3HVKEHHS
WiH, B’A/ly KOH’IOHKTYpY, CTaH €KOHOMIYHOI Kpu3m — 30UTKIB ipm Ta
GaHKpyTCTBa.

YHiBepca/lbHUM MOKa3HMKOM | 6apoOMeTPOM TOBAPHOI KOH’HOHKTYPW € LjiHa Ha
TOBap.

LliHa — L rpoLuoBuiA BUpa3 BapToCTi ToBapy. LIiHM Ha ToBap IPyHTYHOTbCA
Ha CyCMiNbHMX BUTpaTax Ha BUPOOHULITBO TOBapy 3 ypaxyBaHHAM PUHKOBOI MOro
BapTOCTi. LliHa BM3HA4a€TbCA CYCMiSIbHO HEOOXigHWMWM BUTpaTamMu npayi Ha
BMPOOHMLTBO TOBapy, TOOTO PO6GOYMM YacoMm, HeoOXigHMM Ans BMPOOGHWULTBA
TOBapy B [aHMX ymoOBax, Mpu cepefHbOMY PiBHI KBaslighikauil Ta iIHTEHCUBHOCTI
npawi.

OCHOBHUMW LiHOYTBOPHOKOUNMK (haKTOpaMn € LjiHa BUPOOGHULITBA TOBapy,
CNIBBILHOLLEHHS NOMUTY |1 NPONO3MLIT HA PUHKY TOBapy, MexXaHi3M pPerynoBaHHS
WiH (Hanpuknag, (iKCyBaHHA pPiBHA LUiH, ,,3aMOPOXYBaHHA” LiH, [epXXaBHWNA
KOHTPO/b LiH, BCTAHOB/IEHHA MeX [OMYyCTUMUX 3MiH LUIH 13 (IKCYBaHHAM
BEPXHbOM0 | HMXHLOIO PIBHIB X KO/MMBaHb). Ha CBITOBI LIH/ Ha TOBap BM/IMBAE
CTaH TrpoOLUOBOI cepn — 3MiHM KyniBeNbHOI CMPOMOXHOCTI HauiOHa/IbHOT
rPOLUOBOI O4MHULI, BAIIOTHUX KYPCIB, IH(NALIS (3HELiHIOBAHHA Ba/ItOTN) Ta iH.

[na CBITOBOrO pPUHKY XapakTepHa MHOXMHA LUiH Ha ToBap. BoHu
BIAPI3HAIOTLCA 3a chepamm Aii, XapakTepoM POpPMyBaHHS, CTyNeHem 36/MKEHHS 3
PIBHEM PWHKOBOI UiHW. 3a cdepamy TOBapoObIry po3pi3HAKTb  LiHK
BHYTPILIHBLOrO Ta 30BHILUHBLOrO PWHKIB. 30BHILUHLOTOProBesibHI LiHM OyBalTh
eKCMOPTHI Ta IMMOPTHI, AKI BPax0oBYIOTb Be/IMUMHY BUTPAT 3a JOCTaBKY TOBapy Bij,
eKcropTepa Ao iMrnopTepa. PO3MeXKoBYHOTb LiiHN 3aKPUTOrO i BIAKPUTOIO CEKTOpIB
CBITOBOI0 TOBAPHOIO PUHKY.

LliHM 3aKpUTUX PUHKIB MatoTb BIAHOCHY CTabifIbHICTb, BOHM 6iflblue
NiALAI0TLCA  PEerynioBaHHIO, MPOABAATLCA B Ail  BHYTPIIPMOBUX YMOBHO
PO3paxyHKOBUX TpaHCHepTHUX (nepeBiAHMX) LiH, SKi BCTAHOB/KOKOTL MOHOMONII
BUPOOHUKIB HE3a/1IeXKHO Bif, BUMOT PUHKY [HSA CKOPOYEHHS No4aTKOBMX OMar.

LLiHV BIAKPWTOrO CEKTOPY PUHKY 3MIHIOKOTLCA Nij BNAVBOM MOMUTY Ha TOBap
i Moro nponosuuii, BigOMBaKOTb 3MiHW TOBAapPHOI KOH’HOHKTYpW, (akTopiB
CTUXINHOro (BiSIbHOr0) PUHKOBOIO LiHOYTBOPEHHS (LiHW PUHKY ,,CcNOT”, GipXXO0BI
KOTMPOBKN).

3a piBHEM MpUCTOCYBaHHA LiH A0 AICHO PUHKOBOrO CTaHy BifpPi3HAOTH
6a3nCHI LiHW i LiHK (haKTUYHKX onepauii. Jo 6a3MCHUX LiH HanexaTb A0BiAKOBI
Ta OIUiHI LiHXM Npofaxy, WiHW MpeicKypaHTIiB, KaTtanorie, npocnekTis. LliHu
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(haKTUYHMX TOProBesibHMX onepauii BigbvBatTh peasibHUi PiBEHb PUHKOBUX LiiH
Ha aykuioHaxX, TOBapHWMX OipXaxX, KOHTPaKTHI, a TakoX [POo3paxyHKOBI
(cepeHbOCTATUCTMYUHI) LiHW.

MHOXW1Ha BHYTPILLUHLOTOProBe/IbHMX LiiH HEraTUBHO BI/IMBAE Ha BU3HAYEHHS
PIBHA CBITOBMX LjiH Ha ToBapu. FAK CBITOBI LiHW BUCTYMawTb LiHN 3BUYHMX
TOProBesibHMX onepauii, TUMOBUX [ANS CBITOBOI KOMEPLIMHOT MpakTUKN. BoHW
MOLUMPIOOTLCA Ha 3HAYHY 4acTUHY CBITOBOI TOPriBAi, AOCTYMHI OyAb-AKOMy
npogjasLieBi | MOKYNLUEBi CBITOBOrO PUHKY.

AK CBITOBI LiHM BUCTYNalOTb EKCMOPTHI LiHW TFONOBHUX MOCTaYa/lbHUKIB
[AaHOro TOBapy Ha CBITOBUIA PUHOK (HanpuKnag, WiHW Ha HagTy BCTaHOB/OKOTH
KpaiHn OMEK) Ta iMNOPTHI LiHX NPOBIAHMX MOKYMUWiB (IMAOpPTEPIiB) AaHOrO
TOBapy, a TaKOX LiHN BaXKIMBUX LEHTPIB MIXHAPOLHOT TOPriB/i (MI>KHapO4HUX
TOBapPHNX BipPXK, ayKLIOHIB, iH.)

B yMoBax BUCOKOT KOHKYPEHL,iT Ha CBITOBMX TOBapHUX PUHKAX eKcriopTepamu
TOBapy CTatoThb npoBiaHi HawiOHa/IbHI BUPOGHUKMN Han6ibLL
KOHKYPEHTOCNPOMOXXHOT NPOAYKUiT 3 HAMEHLLMMMW BUTPaTaMu Ha il BUPOOHULTBO
— HaujioHanbHi MoHononii Ta THK.

Omxe, Npy PopmyBaHHI CBITOBUX LiiH Ha CUPOBUHHI PECYpCH OCHOBHY PO/ib
BifirparoTh:

 CNIBBIAHOLLEHHA NOMNUTY Ta NPOMO3MLiTi HA PUHKY CUPOBMHHUX TOBApIB;

* MOEAHAHHA LiH NpPOMNo3nLii OCHOBHUX BWPOOHUKIB (ekcnopTepis) i
BIPXXOBUX KOTUPYBaHb abo LiiH ayKL|iOHIB;

* MHOXMHHICTb LiiH OCHOBHUX BUPOOHWKIB (eKCNOpTepiB), WO BU3HAYaKOTbCA
CNeunMIiko perioHalbHUX PUHKIB, PO3XOMKEHHAM Y BUKOPWUCTaHHI
B/TKOTU NPU Po3paxyHKax, NopyLUeHHAM 6asiaHcy NonuTy Ta npono3unuii Ha
CUPOBUHHI TOBapw;

e 0C06/MBa PO/Sib [epXKaBu UM rpyn Aep>KaB — MPOBIAHMX eKCNnopTepiB i/un
IMrnopTepiB BIAMOBIAHMX TOBapiB Yy (OpMyBaHHI CBITOBUX LUiH. [pynu
AepxaB (OCHOBHMX BWPOOHUKIB Ta EKCMopTepiB) MOXYTb CTBOPHOBATU
MDKAEep>KaBHI 30BHILLIHLOTOProBe/bHI acouiauii 3 KOHTPO0 3a pPiBHEM
BMpPOOGHULTBA i AaHOro BMAy NpoAyKuii, Wo BrAnBatoTb Ha (hOpMyBaHHS i
AVNHaMiKy CBITOBMX UIH (Hanpuknag, OpraHisauis KpaiH — eKcrnopTepis
HadTn — OlEK).

MexaHi3M (popmyBaHHA CBITOBMUX LiH Ha CUPOBWHHI TOBapu CBIAYUTb MPO
PO36DKHICTb CBITOBMX 1 BHYTPIWHIX LiH Ha OAHOPIAHI ToBapu. HAK npaswuso,
BHYTPILLHI LiHM BUWI Bif CBITOBMUX, LLO OiNblUe XapaKTepHO ANA IMMNOPTHUX Ta
MeHLWe — NS eKCrnopTHMX UWiH. OfHaK Wo40 OKPeMMX CUPOBUHHUX TOBapiB,
Hanpuknag, HagpTh, CMOCTepiraeTbCA 3BOPOTHA KapTWUHA: CBITOBI  LiHU
MepeBULLYIOTb BHYTPILLHI. Lle noB'A3aHO 3 MUTHMMKM Gap’epamy MK KpaiHamu,
QIANBHICTIO Ha CBITOBOMY PWHKY Halbifibll KOHKYPEHTOCMPOMOXHUX  (hipMm,
3/1eXKHICTIO PIBHA CBITOBUX LiiH BIf LIHOBMX MOKa3HWKIB Ha MPOAYKLitO Nifepis
PUHKY.

Po3rnsHemo fAeTasibHilLle OKpPeMi PUHKW  CUPOBWHHWX TOBapiB, SKi €
06’eKTaMn ()’HOUEPCHOT TOPriB/Mi, a OTXKe BUKOPUCTOBYHOTHCA [ANS1 3[iINCHEHHS
IHBECTULLINHMX Ta CNEKYNATUBHMX OnepaLiii.
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O6’ekTaMmn (p’toUepCcHOT TOPriBni € 06MeXeHa KifbKICTb CTaHAapTU30BaHUX
3a KifIbKICHUMW Ta AKICHUMW MOKa3HMKamu ToeapiB. [10 HUX Hanexarb 6/13bKo 50
BUAIB, OfHaK BOHW CTAaHOB/ATbL NMOHAA TPETUHY MiXKHApPOLHOI0 TOBapooobiry.
Eg)onoweTbcn NoAINUTK GIPXKOBI CUPOBWHHI TOBapW Ha ABi BENMKI rpynu, a
came
|.Cinbcbkorocnogapcbka CMpOBWMHA, JIICOBI  TOBapy Ta MPOAYKTU  iX
nepepooKu:
1) 3epHOBI: NWeHNUA, KYKYPYA3a, OBEC, XXNTO, AYMiHb, PUC;
2) CiM’A ONiHMX KyNbTyp Ta MPOAYKTW MNOro nepepobKun: NbOH (3epHO),
6aBoBHa (3epH0), cos (606u); coeBa 0/1is, COEBMIA LLPOT;
3) npoaykuis TBapuHHMUTBa: BPX (Benvka porarta xyaoba), »uBi CBUHI,
bpoiinepn; CBUHMHA, 6EKOH, CBUHWHI CTErHa;
4) TeKCTW/IbHI TOBapW: [KYT; HATypa/lbHUA Ta LUTYYHWIA LWIOBK, NPOMUTA
BOBHa Ta nps»ka, 6aBoBHa;
5) xap4oBi TOBapu: LYyKOp, KaBa, Kakao (606M); pOCAWHHI onii; Anus;
KapTomnns; apaxic;  KOHLEHTPAT anesib,CMHOBOr0 COKY;
6) nunomarepianu Ta haHepa,;
7) HaTypa/ibHUIA KayuyK.
I1. MNMpommncnosa cMpoBUHa:
1) nanvBo: HagTa-cupelb Ta MPOAYKTWU Ti nepepobkn (4m3enbHe nanveo,
MasyT, MponaH, rasosiH, 6eH3unH); BYrinns; NPUPOAHWIA ras;
2) KO/IbOpOBI Ta KOLUTOBHI MeTa/v: a/IlOMIHIiA, Mifb, CBUHELb, LIVHK, 0/10BO,
HiKeb; 30/10TO, CPi6M10, NNaT1Ha, Nnanagii.
OCHOBHUMW  TOProBe/lbHUMW  MailfaHuMKamy CUPOBMHHMX TOBapiB Ta
MOXILHUX Ha HUX € TaKi BipXi:
» Chicago Mercantile Exchange (CME)
» Kansas City Board of Trade
» Minneapolis Grain Exchange
* New York Board of Trade (NYBOT)
* New York Mercantile Exchange
» The Chicago Board of Trade (CBOT)
* Bombay Commodity Exchange Ltd
» European Warrant Exchange
» Hong Kong Futures Exchange (HKFE)
» Korean Futures Exchange
» London International Financial Futures Exchange (LIFFE)
* London Metal Exchange (LME)
 MEFF Village
» Osaka Mercantile Exchange (OME) — Japan
» Securities and Futures Authority (SFA)
» Sydney Futures Exchange (SFE) — Australia

19 coxaupka O.M. Bipxosa cnpasa: MigpyuHuk/ Coxalpka O.M — 2-re BA. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. — C. 58.
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» Tokyo Commodity Exchange (TOCOM)

» Tokyo Grain Exchange.

Y nofa/iblloMy PO3rfisiHeMO OCO6/IMBOCTI (PyHZAMEHTAIbHOro aHanisy Ha
OCHOBHUX CUPOBUHHUX PUHKaxX Ta OCHOBHI LIIHOYTBOPHOKOYI (PaKTOpU Ha LMX
PUHKaX.

6.2. PyHJaAMEHTa/bHUA aHasi3 PUHKIB CiJIbCbKOrocnogapcbKoi
CUPOBUHU

3epHOBI Ky/bTYpPU € HaUNoWMPEHIWMMN 3 YCiX, BUPOLLYBaHUX MIOANHOKO
POC/IMH Ta HaMacoBilLMM MPOAOBONLYMM TOBAPOM Ha CBITOBOMY PUWHKY. [1if
HAMW  3aHATO  G/IM3bKO  MOJSIOBUHM  06p0GNtOBasIbHUX  3emenib  (pinni).
[Mpur3HayYeHHsA 3epHOBMX KYNbTYp pi3HOMaHITHe. Hacamnepes, iX BUKOPUCTOBYHOTb
SIK NPOLO0BO/IbYY CUPOBUHY [A/151 HACENIEHHS | AK KOPMUY 419 XyL006u.

3epHOBMIN KOMMEKC Mae 0COO/MBE 3HAYEHHS Yy CBITOBIA eKOHOMILi. BiH
HaeXWTb [0 uMCna OCHOBHUX HApPOLHOrOCMOAAPCbKMX  KOMIJIEKCIB, LU0
BU3HAYalOTb YMOBU NIATPUMKUN XXUTTERIANBHOCTI CYCNifbCTBA. 3HAYEHHS 10ro He
TiNbKK B 3a6e3mneYeHHi NoTpeb Ntoaein y npodyKTax XapuyBaHHs, ane hy Tim, Lo
BiIH ICTOTHO BMNAMBAaE Ha 3aNHATICTb HacCeNleHHA W eEKTUBHICTb YCbOro
HaLlioHanbHOro Bupo6HuLTBa !,

[ig 3epHOBI Ky/NbTYpK 3aHATO MaiXe MoIoBUHY NOCIBHMX MN/iow, CBITY. 36ip
3epHoBKX B 2009 poui ctaHoBMB 2 489 301 TUC. TOHH.

OCHOBHI KpaiHW-eKCMopTePN 3epHa YTBOPKOKOTL AOCUTL 0OMEXeHe KO/o, B
AKOMY /iMLIe OKpemi BUCTYNaKTb i3 MPOMO3ULIED ABOX-TPbOX BWUAIB TOr0 4w
IHLLIOro 3epHa. 3arasnom Ao ,,kny6y” npoBigHUX EKCMOPTEPIB MOXHA BifHECTU He
Ginbwe 20-25 pepxkas, fAKI BIAIrpaldTb MOMITHY PO/ib Ha CBITOBOMY PUHKY
MPOZOBOLYONO | (hyPaKHOrO 3epHa’ 2.

B TOW e yac, 6i/blia YacTHa CBITY 0OMEXYETbCA TUM, WO 3abe3neyvye CBOI
B/IaCHI NOTPebn, a He mMaroun Takol 3MOru, IMMOPTYE 3epHO 3 THLWMX KpaiH. Taki
KpaiHW € NepeBaXXHO MOKYMUAMM TOrO Y IHLLIOTO 36IXOKS.

OCHOBHUMW eKCropTepaMn 3epHOBMX YXKe MpPOTAroM TPUBA/IOrO Yacy
Buctynatote CLUA, kpainm €C, KaHaga, AscTpanis, ApreHTuHa i Kutan, sKi
3abe3neyytoTb 61mM3bko 90% 1oro o6iry. Tinbkn Ha CLUA npunagae Ginblue
MOJIOBMHN CBITOBOIO EKCMNOPTY 3epHa.

Y CTPYKTypi MIXHapOAHOro TOProBe/bHOr0 0OMIHY 3epHOBUMW MPOBIAHE
MiCLle HaneXwTb MWeHULi, a cepel KOPMOBOro 3epHa — KyKypyasi (60%),
AumeHto (18%) Ta copro (10%). YacTka ekcnopTty pucy B 3araslbHOMy 06cA3i
TOPriBAi 3epHOM CTaHOBUTb NnLLe 6%. M0N0BHUMKU NOCTavya/lbHUKAMU LIET LiHHOT

3epHOBOI KyNbTypy BucTynatoTh CLUA i TainaHg''®,

11 hitp://geography. kz/strany/mirovoe-selskoe-xozyajstvo-sostav-osobennosti-razvitiya-v-razvityx-i-
razvivayushhixsya-stranax-vliyanie-na-okruzhayushhuyu-sredu

112 ppanyuenko J1.0. CTaH Ta CyyacHi TeHeHL|ii PO3BUTKY CBITOBOTO pUHKY 3epHa / ®paHueHko /1.0 // 36ipHiK
HayKOBMX MpaLb ¥ MaHCbKOr0 epXKaBHOr0 arpapHoro yHisepcuteTy. — 2009. - Ne72. — C. 180-188.

13 faxHo 1. 1., MixkHapogHa Toprisns Hasu. noci6/ faxHo 1. 1., — K.: MAYTT, 2003. — 296 c.
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http://geography.kz/strany/mirovoe-selskoe-xozyajstvo-sostav-osobennosti-razvitiya-v-razvityx-i-

CBITOBI LiHX Ha 3epHOBI 3HA4YHOKO Mipoto hopMyroTbCA Ha puHKY CLLA, wo
BBAXXAETbCA HaMOINbLLUMM MOCTa4ya/lbHUKOM LbOr0 TOBapy i LEHTPOM OipXXOBOI
Toprisni.

3epHO — TpaguuiiHO GipXXOBMIA TOBap. TOMY KOTMPYBaHHS HalbinbLUMX
3epHOBUX BIpXK Yy Ymkaro, KaHsac-ciTi, MiHeanonici, fKi BM3Ha4yarlOTb CBITOBI
LiiHW, BifoOpaxatoTb He TiNIbKM CNIBBIAHOLIEHHSA NOMNUTY I NPOMNO3nLIT HA OKpeMi
Buan 3epHoBux y CLUA, a iX CniBBIAHOLEHHA Ha MiDKHApPOAHOMY PUHKY,
MepcneKkTMBM BPOXak B PI3HUX perioHax CBiTYy, TOProBO-MOMITUYHI aKLil
HarbINbLUMX KPaiH CBITY, EKCMOPTEPIB Ta IMMOPTEPIB 3epHa.

[MpoaHanisyBaBwM HaBefeHi B Tabnuui 6.1 pfaHi, MOXemo OoTpumaTu
BIAMOBIAb HAa NMUTaHHA CTaHY KOH'HOHKTYPY CBITOBOIO PUHKY.

Tabnnus 6.1.
CBiTOBE BMPOOGHNLTBO, CNOXKMBAHHSA, 3anacu i TOprisas 3epHOBUMU, M/H. T.
lMokasHuK MapKeTUHIOBUIA PiK
2003/04 | 2004/05 | 2005/06 | 2006/07 | 2007/08 | 2008/09 | 2009/10
IMweHnua
B1pobHWLTBO 554,1 625,6 619,8 595,6 611,0 682,3 668,1
CNOX1BaHHS 588,7 607,4 622,5 615,4 616,5 637,7 648,2
KiHueBi 3anacu 132,0 150,2 147.,4 127,6 122,1 166,8 186,7
CsiToBa TOprieng 103,7 113,8 113,8 115,6 116,4 142,6 123,3
Kykypy#asa
B1pobHWLTBO 626,8 7149 698,8 712,4 791,9 791,3 792,5
CNOX1BaHHS 648,7 688,3 705,8 727,7 770,7 774,7 803,1
KiHueBi 3anacu 104,8 131,4 1244 109,1 130,3 146,8 136,2
CsiToBa TOpriB/s 79,1 76,0 82,6 91,4 98,2 80,7 84,8
AYMiHb
B1po6HULTBO 142,2 152,4 136,2 136,5 133,0 153,9 147,2
CNOX1BaHHS 146,4 142,4 140,8 143,2 134,5 143,3 1471
KiHLeBi 3anacu 22,5 32,6 28,0 21,3 19,7 30,4 30,5
CBiToBa TOpriB/s 14,8 16,9 17,5 14,6 18,5 18,8 17,5
BCcbOro 3epHoBi
B1po6HMLTBO 2055,1 | 2238,1 | 22218 | 2209,1 | 2334,2 | 2449,0 | 24075
CNoX1BaHHS 1948,0 | 19945 | 2030,6 | 2049,0 | 2100,2 | 2144,6 | 2190,1
KiHuesi 3anacu 354,7 402,2 388,5 342,0 362,8 448,0 452,3
CBiToBa TOpriB/s 598,8 616,7 640,7 650,8 678,6 696,5 668,0

MpumiTka. *Po3paxoBaHo 3a gaHuMmn USDA, Internet Data

AHanisytoun CcBiTOBE BWPOOHMLTBO, CMOXMBaHHA, 3anacu i TOPriBo
3ePHOBMMM 3a OCTaHHI POKM MOXHA 3poOWUTK pAL BUCHOBKIB. [lo-nepuue,
BMPOOHMLITBO 3epHOBMX Y CBITI 3pocno 3 2055,1 mMiH. T. 'y 2003/04 MP pgo 2407,5
MH. T y 2009/10 mapkeTtuHrosomy poui (MP). Mo-gpyre, icHye TeHAeHUia [0
36i/IbLLUEHHA Y CBITOBOMY CrMOXMBaHHI 3epHoBMX i3 1948 mnH. T y 2003/04
MapKeTUHroBmx pokax go 2190,1 mnH. Ty 2009/10 MP. lNo-tpeTe, y 2009/10 MP
3HAYHO 30i/bLUMANCA 06CATM CBITOBOI TOPTiBAI | CTAHOBWAM 668 M/H. T.

Po3rnsaHemMo getanbHille rofloBHUX rpasLiB Ha OCHOBHUX 3epPHOBUX PUHKAX.
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Tabnnus 6.2.
36ip, ekcrnopT Ta iMnNopT 3epHoBMX Yy 2008 p. (MSH. T)

36ip 3epHOBUX \ EKCcnopT 3epHOBUX | IMNOPT 3epHOBUX
MweHnua
KuTaii 112,5 | CLLUA 30,1 ernnert 8,5
IHAis 78,6 ®paHuina 16,2 AMXnp 6,5
CWA 68,0 KaHaga 15,5 bpasunis 6,0
Pocis 63,8 | Pocis 11,8 ANoHis 5,8
dpaHuis 39,0 | ApreHTuHa 8,8 ITanis 55
CsiT 683,4
KyKypyasa
CLUA 307,1 CLIA 54,1 ANoHis 16,5
Kuraii 166,0 ApreHTrHa 15,4 Mekcuka 9,1
Bpasunis 58,9 Bpasunis 6,4 Pecn. Kopes 9,0
Mekcuka 24,3 ®paHLUis 6,1 IcnaHis 55
ApreHTrHa 22,0 IHaisA 4,2 TaliBaHb 4,3
CsiT 826,2
Puc
Kurtaii 193,4 TainaHp 10,2 ®ininniHn 2,4
IHais 148,3 B’eTHam 4,7 OAE 1,3
IHoOHESIA 60,3 CLLIA 3,9 BaHrnageL 1,2
baHrnageL 46,9 IHais 3,5 IpaH 1,2
B’eTHam 38,7 MakncraH 3,1 CaypiBcbka Apasis 1,2
CsiT 685,9
AUMIHb

Pocis 23,15 YKpaiHa 5,7 CaypiBcbka Apasis 7,5
YKpaiHa 12,61 ®paHLUis 5,0 benbris 1,8
®paHuina 12,17 ABCTpanis 3,5 Higepnanau 1,5
HimeyunHa 12,00 KaHaga 2,3 IpaH 14
KaHaga 11,78 HimeuunHa 1,7 AMOoHIs 1,3
CsiT 155,1

MpumiTka. *Po3paxoBaHo 3a gaHuMmm FAO Statistical Yearbook

PnHok CLUA 3Ha4yHO BM/MBaE Ha CBITOBI LIHW Ha 3epHOBI KYylbTypW,
ocKinibkn CLUA € HainbinbLwmm 1X noctavyasibHUKOM Ha CBITOBUW PUHOK.

AHani3 CBITOBOro 3epHOBMPOOHMLTBA B KPU30BMX YMOBAX rOCMOAaptOBaHHS
BKa3ye Ha 3MeHLUeHHS BasioBMX 360piB 3epHa. Tak, BUPOOGHWULTBO 3€pHOBUX Y
2009/10 MP ctaHoBUTb 2407,5 MAH. ra, WO Ha 41,5 M/H. ra MeHLle NokKasHMKa
2008/09 MP. CsitoBe BUpO6HULTBO niueHnui y 2009/2010 MP 3meHLwwmnocs Ha 15
MJIH. T | CTAHOBW/I0 668 M/H. T. PakKTop (PIHAHCOBOT KPM3N € OCHOBHOK MPUYMHOIO
3HKEHHS BpOXato B EC — BMPOOGHULUTBO 3epHOBUX Yy 2009/10 MP 3HMWKeHe A0
295,8 MNH. T, WO NpnMbaM3HO Ha 5% MeHWwe BMPOGHULTBA B MOMNEpeaHLOMY
Ce30HI.

BogHouac, icCHye TeHAeHUia [0 36i/blUeHHA Yy CBITOBOMY CMOXWBaHHI
3epHOBUX 13 1948 MnH. T y 2003/04 mMapkeTUHroBmx pokax fo 2190,1 MfH. Ty
2009/10 MP. 3meHLUeHHS BUPOBGHMLITBA Ta 30i/IbLLEHHS CMOXUBAHHSA 3epHa Y CBITI
MOACHIOETLCA NOMITHUM 3MEHLLEHHAM BHYTPILLHLOMO CMOXWBAHHSA 3epHa, a TaKoX
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BUKOPUCTAHHS M0ro, IK OCHOBM ANs BMPOOHWMUTBA GioeTaHony. Y 2009/10 MP
3HAQUHO 36iNbLINANCS 0BCATM CBITOBOT TOPriBAi | CTaHOBWAW 668 MAH. T.M

Onepatopy Ha MIXKHAPOAHUX PWHKAX MOBMHHI BpaxoBYBaTW HaBefeHi
TeHAeHUIT, wo6 BYacHO BifpearyBaTy Ha 3MiHW CBITOBOI KOH'HOHKTYpW, a Le, B
CBOK Yepry, AacTb MOX/IMBICTb OTPMMATU HaWKpalli BUroau Bif MiXHapoaHOI
TOPriB/i 3ePHOBUMM Ta 3aKPINUTK MiLHI NO3WULLIT HA CBITOBIN apeHi.

CiM’a oniiHMX KynbTyp Ta MPOAYKTW WMOro nepepobku. MacoBmmu
Gip>XOBMMKM TOBapamu € OfliiHe HaciHHA (COf, parc, /IbOH, COHALIHMK, apaxic),
Konpa, pocnnHHa onis (CoeBa, 6aBOBHMKOBA, COHALLUHMKOBA, apaxicoBa, NasibMOoBa,
KOKOCOBa, KYKYpy[3siHa, KacTopoBa) Ta BiAXOAN BUPOOHWLITBA POCANHHOI Ofii
(wpoTn). Po3rnaHemo AeTasibHiLLe NifepiB OKPEMMUX MacOBUX PUHKIB.

Tabnnus 6.3.
36ip, eKcnopT Ta iMnopT ONiNHUX KynbTyp y 2008 p. (MSH. T)
36ip \ ExcnopT | IMnopT
Coga
CLUA 80,75 | CLWA 34,0 KHP 37,4
bpaswunis 59,24 | bpa3unia 24,5 Higepnanau 4,0
ApreHTnHa 46,24 | ApreHTnHa 11,7 AnoHis 3,7
KuTaii 15,55 | Mapargaii 3,7 HimeyunHa 3,5
IHAis 9,91 KaHaga 1,9 Mekcuka 3,5
CsiT 230,6
Panc
KaHapga 12,64 KaHaga 6,67 HimeyunHa 2,92
Kuraii 12,10 YKpaiHa 2,39 AnoHis 2,31
IHAis 5,83 ®paHLUis 2,10 HigepnaHan 2,11
HimeyunHa 5,15 PyMyHis 0,57 Mekcuka 1,34
®paHuin 4,72 ABCTpanis 0,53 KHP 1,30
CsiT 58,06
COHALHNK

Pocis 7,35 YropujnHa 0,54 TypeyunHa 0,46
YKpaiHa 6,53 Bonrapis 0,48 HimeuunHa 0,40
ApreHTHa 4,65 PyMyHis 0,47 HigepnaHan 0,32
Kurtaii 1,75 ®paHLUis 0,28 IcnaHis 0,24
dpaHuis 1,61 CLWA 0,16 ITanis 0,24
CsiT 35,66

MpumiTka. *Po3paxoBaHo 3a gaHumMmn FAO Statistical Yearbook

[MiBHIYHA AMepnKa HUHI npoaykKye noHag 40 % cBITOBOro BpoXato 606iB Coi.
Bobun mictaTtb Ao 50 % 6inka Ta Ao 25 % onii. Bobu nicna BUAINEHHS 3 HUX ONiT
BUKOPUCTOBYIOTb [N BUPOOHULTBA MPOAYKTIB XapyyBaHHA, a TakOXX rofiBni

115
Xypooun.
BaTbKiBUWMHOWO coTl € [liBaeHHO-CxigHa A3if. Cosd TpaguuinHo nocigae

3HayHe Micue Yy npoAOBO/ILYOMY pauioHi XuTenis Kutawo, Kopei, AnoHIT Ta

114 ppanyuenko /1.0. CTaH Ta CyyacHi TeHAEHLiT PO3BUTKY CBITOBOrO PUHKY 3epHa/ ®paHueHko J1.0. // 36ipHnK
HayKOBMX MpaLb ¥ MaHCbKOr0 epXKaBHOr0 arpapHoro yHisepcmteTy. — 2009. - Ne72. — C. 180-188.
15 fNaxHo 1. 1., MixkHapogHa Topriens Hasu. noci6/ faxHo 1. | — K.: MAYTT, 2003. — 296 c.
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Manaisii. Mepwmin KomepuiiHuin ypoxkain y CLLUA 6yno 3ibpaHo y 1924 p.
Biatogi CLLUA nepeTBopnimncs Ha HabinbLLOro CBiTOBOro NpoAyLeHTa Col.

Co€eBOI 0Nii y CBITI LWOPOKY BUPO6GAETLCS MoHaA 20 MAH. T, NOHag YBEPTH i
eKcrnopTyeTbcA. KpaiHu CBITY LLOPOKY MPOAYKYKOTb NoHag 4 M/H. T 6aBOBHUKOBOI
ONii, YacTKa MDKHApOAHOI TOPriB/i HEeW CTaHOBUTb 7 %. Y CBITI LLOPOKY
BUPOONAOTL NMoHag 1,8 MAH. T KYKYpPYA3sAHOI Ofii, 1 TpeTuHa il HagXoAuTb Y
MDDXHapoAHY Topriento. MpnbaM3HO Taka cama YacTka npunagae i Ha MKHapoaHy
TOPriB/IO COHALUHNKOBO 0/1i€r0. LLLOpIYHWIA 06CAr Ti BUTOTOBNEHHSA NepeBuLLye 9
MSH. T. Lle 6inbwe y cBiTi BUPO6GNseTbCA pancoBoi (11 MAH. T) i NaibMOBOT
(noHag, 16 MAH. T) onii. OCTaHHSA HaAXOANUTb MEPEeBaXKHO Ha CBITOBUIA PUHOK ™.

Konpa — ue BucyweHud Mm'akyw 6aratux Ha onito (60-65 %) nnogis
KOKOCOBOI NasibMU, 3 AKOr0 eKCTparyroTb KOKOCOBY O/it0, L0 BUKOPUCTOBYETLCA
AN1F BUTOTOB/MIEHHA MWIa, MPOAOBOMLUMX >KMPIB | MaprapuHy. OCHOBHI
npoayueHTn konpu — dininniHyM ta IHAOoHEsiA, 3Ha4YHI 11 06CcArn BMPOGNAIOTHL
Takox IHais, LLpi-laHka | MeKkcuka.

XapuoBi TOBapu. HailnowuvpeHilWMMN XapyoCMakoBUMK TOBapamun Yy
Mi>KHapO/Hil TOPriBAi € Yal, KaBa, Kakao i crieyii. Bnime NOHAOHCLKOr0 ONTOBOIO
PUHKY Ha (OpPMYyBaHHS CBITOBMX LiH Ha L MPOAYKLI0 BU3HAYaNbHUN.
Po3rnsHemo nigepiB pUHKY Xap4yoBuX TOBapIB.

Tabnnus 6.4.
306ip, ekcnopT Ta imMnopT xap4osux Toeapis y 2008 p. (Tuc. 1)
36ip \ ExcrnopT | IMnopT

KaBa
bpaswunis 2797 | bpasunis 1577 CLUA 1353
B’eTHam 1067 | B’eTHam 1061 HimeuunHa 1111
Konymois 689 Konymois 605 ITania 474
IHoOHESIA 683 IHoOHESIA 469 AnoHis 395
Edionis 273 HimeyunHa 441 benbris 385
CsiT 8 249

Kakao
Kot-4’IByap 1370 Kot-’1BYyap 783 Higepnanau 681
IHLOHESIA 793 MaHa 475 Manaiizis 398
"aHa 700 IHOHe3IA 381 CWA 356
Hirepis 500 Hirepis 227 HimeyunHa 334
bpaswunis 202 KamepyH 170 benbris 178
CsiT

MpumiTka. *Po3paxoBaHo 3a gaHuMmn FAO Statistical Yearbook

KaBa. Edionisi BBaXKaeTbCs 6aTbKIBLUMHOWO KaBW. HalinowmnpeHiwmmM B1gom
KaBOBOro fepesa € ,,Pybuka” (Rubiaceae), iKWl Haniyye noHan 7 TUC. COPTIB.
BinblWIiCTb KaBW, WO BMPOLWLYETLCA B Adpuui, Hanexutb Ao sugy "Pobycta”
(Robusta), 6aTbKIBLUMHOK SKOro € BOMOri NiCK LbOro KOHTMHEHTY. "Pobycrta™
BUKOPUCTOBYETLCA AN19 3MiLLyBaHHA 3 BUAOM ,,Apabika” (Arabika), a Takox ans

118 Hinzenbcbkuii B.A. CyuacHuii cTaH BUpo6HULITBa coi./ Hiasenbcokuii B.A // HaykoBuii BicHUK HaLioHanbHOro
YHiBEpCUTETY GiopecypciB i NPUPOAOKOPUCTYBaHHS YKpaiHu. — 2010. — Nel49. — C.120-124.
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BUrOTOB/IEHHA PO3YMHHOI KaBW. Ha pPUHOK HagXxoAdATb |  COPTU  Kasw,
6aTbKIBLUMHOK AKX € JTibepis. Lii copTn MatoTb HEBUCOKY XapyoBY LiHHICTb Ta
ripKi Ha CMak.

OCHOBHMIA NpoAyueHT kaBu — bpasunis, a cnoxmead — CLUA. Cepeq
NPoAyueHTIiB cnig TakoX Hassatym Konymb6ito, Kot-[’IByap, IHAOHe3i0 Ta
B'eTHam, a cepepg cnoxusadiB — KpaiHW €C. bpa3unisa LWOpPOKY CrpoMOXKHa
BupoLlysatun 1-1,5 msH. T kaen, Konymbia — npnbnnsHo 0,8 man 1, IHAOHE3IA —
0,35 MAH. T. O6CAr WOpPIYHOro CBITOBOr0 EKCMOPTY KaBu CTAHOBUTL 2,2-2,7 MIH.
T. CTaTUCTMKa CBIAUYNTb, L0 B OKpeMi poku Konym6isi eKcropTye BinbLumnin obesr
KaBW, HiX Bpasunisi, xoua BupoLLye ii MeHLwe™’.

Llykop. OCHOBHa CMpOBMHA 418 AOr0 BUTOTOB/IEHHS — LIYKPOBAa TPOCTMHA i
LLYKPOBUI OYpSK.

Y XVI-XVII cT. icnaHCcbKi KO/MOHI3aTopy 3aBe3Nin LIYKPOBY TPOCTUHY 3
MiBaeHHO-CxigHOT A3ii y perioH Kapnbcbkoro Mmops. HMHI OCHOBHMMM perioHamu
T BMpoLLyBaHHA € bpasunis, Kyb6a, MaBpukiil, ocTpoBu Kapunbcbkoro mops,
["aBalii Ta ABCTpanis.

LLyKpOBKMi1 6YpsK BBaXKAETLCS a/lbTEPHATUBOIO LIYKPOBi TPOCTUHI Y perioHax
NoMipHOro KniMaty. oro BupoLLyBaHHS B EBPOMi NOYAIOCA HAMPUKIHLL
XV — Ha noyatky XIX cT. H1HI OCHOBHY Macy LlyKpoBMX BYpsKIB BUPOLLYHOTb
B EKOHOMIYHO pO3BUHEHUX KpaiHax (LleHTpanbHid i CXigHin  €sporni,
Benukobputanii, CLUA).

3aMiHHUKKN LyKpPY TICHATb Ha CBITOBUX PUHKAX HaTypa/ibHYy CUPOBUHY, asie
LIYKOp LLie 3aMMa€ JOCUTb MiLLHI NO3nLiT.

LlyKop BMPOG/IAOTL NOHAA CTO KpaiH CBITY I HAaNpUKIHLi XX cT. 06csaru noro
CBITOBOro BMPOGHMLUTBA CTaHOBUAN 6113bKo 125 MiH. T. 1o 30 % BUroTOBEHOT
NPOAYKUIT HagxoAuTb Ha CBITOBM pPWHOK. Llykop He € pgegiuyntom, WMoro
MPONO3nLLIA NepeBuULLYE MOMUT, TOMY LiHM Ha LyKOp HecTabinbHi. bansbko 75 %
CBITOBOI TOPriBAi LYKPOM BiOYBa€TbCA Ha BiIbHOMY pPUHKY. LliHM Hblo-
A0pKCbKOT, JTOHAOHCHKOT, Mapu3bKoi 6ip>K BBXKAKOTLCS NPEACTABHULLKMM.

Mpoaykuisa TBapuHHULUTBA. CBITOBE MOroONiB'A BEAMKOI poratoi xynobw
CTaHoBUTbL 1,3 mApA. ronis, y Tomy umcni 225,3 mnH. KopiB. bnm3bko 35 %
CBITOBOro norosis’a 3ocepefkeHe B As3ii (nepegycim, y Kwutai Ta IHAI),
npu6nnsHo 17 % — y MNisaeHHin Amepuui, 15 % — y MiBHIYHIN Amepuui (3 HUX
maiixke 2/3 y CLUA), 14 % — B Adpuui, 15 % — B €sponi, 6am3bko 2 % — B
ABcTpanii. Maitxe Bce noronis’sa 6yinsosnis (97 %) 3ocepemkeHe B A3ii.

[Moronis’s CBMHEN y CBITI CTaHOBUTb MoHag 900 M/H. ronis, Marxe MosoBUHa
noro 3ocepemkeHa B Asii. Kutall nocigae nepiie micue Yy CBIiTi 3a KiJIbKICTIO
CBMHEN. 3a 06CcsAroM CBMHapCTBa BUPI3HAKOTLCS TakoX CLUA, Bpasunis, ®PH,
HaHisa, ®paHuia, BennkobputaHis, HigepnaHan, YropumHa.

CsiToBe NOronis’a oBeup ctaHoBMTbL 1,086 mMnph. ronie. NMoHad TpeTuHa iX
npunagae Ha Asito, noHag 18% — Ha AscTpanito Ta Hosy 3enaHfito, 6/113bK0

117 X oxnoB A. B. CnipaBouHble MaTepuaibl N0 reorpagun MUpoBOro xasaiicTsa/ Xoxnos A. B. — KoHcanTuHrosas
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16% — Ha Adpuky, noHag 16% — Ha €spony, 6an3bko 9% — Ha AMepuky. Y
cthepy CBITOBOI TOPriBNi WOPOKY HAAXOANTb MOHAA 5 MJTH. OBELb.

OCHOBHY KI/NIbKICTb M'iCa, MOJIOKA Ta IHLIOT TBapUHHWULUBKOT MPOAYKLiT
BUPOOG/IAOTbL PO3BMHEHI KpaiHM CBITY. Y CBITI LWOPOKY BUPOGNsSeTbCA noHag 160
MSIH. T m'Aca. CepefiHbOPIYHE CNOXKMBaHHA M’'Aica Ha AyLlY HaCeNeHHs Yy CBITI He
pocarae 35 Kr, To4i 5K B EKOHOMIYHO PO3BMHEHMX KpaiHax — 120-130 Kr.

OCHOBHUMW MOCTaya/lbHUKaMU Xyao6u Ha CBiToBUA pUHOK € CLUA, KpaiHu
€sponericbkoro Coto3y, ABcTpanisi, ApreHTuHa, bpasunia, Ypyrean, Hosa
3enaHpgisa, JaHis.

IMnopTepamu KOHUHWM € ITanisd, PpaHuig, KpaiH1 BeHinokey, ABCTPIS.

Y KpaiHax Bnusbkoro i CepegHboro Cxofy € MOMUT Ha YXMBMX OBeLb 3
ornafy Ha penirivHi YAHHUKN.

HainbinblwyMm ekcnopTepamm TenatuHu € ABCTpania, bpasunisa, ApreHTuHa,
HoBa 3enaHfis Ta Ypyrsai, cBuHUHM — [MOaHiga, CLUA, KaHaga, KpaiHu
BeHintokcy, 6apaHMHN — ABcTpania i Hoea 3enaHgis, ntmuuyi — CLUA Ta KpaiHu
€C.

[MpofyKuid NTaxiBHMUTBA LWMPOKO MpeAcTaB/ieHa Ha CBITOBOMY PUHKY.
CiTOBe Moronis’a NTuLi CTaHOBMTL NoHag 120 mnpa. ronie. Ha Asito npunagae
40 % cBiToBOro noronis'd (6AM3bKO MOMOBUHM  a3iaTCbKOro  MOronis’s
3o0cepempkeHo y Kurai), Ha €spony — 61m3bko 17 %, Ha AMepuky — noHag 20 %,
Ha Adpnky — 9 %.

CsiTOBe BMPOOHMLTBO M'ica NTUL CTaHOBUTb LLOPOKY 6/IM3bKO 45 MJH. T,
feub — noHag 500 mapa. wtyk. 80 % npoayKuil nTaxiBHWLUTBA Mpunajae Ha
KypeW, 15-17 % — Ha IHAVWKIB.

Y ciepi MDKHapo4HOT TOpriBai  M'ACO  peasli3yeTbCs Yy  CBDKOMY,
OXO/IO[KEHOMY Ta 3aMOPOXKeHOMY BUrNafi. YacTka ABOX OCTaHHIX BMAIB M'Aca
Ma€ TeHAeHLit0 40 3pOCTaHHS.

LliHn m'aca Ha MDKHApPOLHOMY PUHKY 3a3Hat0Tb 3HAYHUX KO/IMBAHb.

Y cepy CBITOBOI TOPriBfi LWOPOKY HaaxoauTb 6aM3bko 11 MAH. T
MOJIOKOMPOAYKTIB (nepefycim, CuUpiB, CyXOro MOJ/IOKa, BEPLLUKOBOro Macna).
OCHOBHI nocTadanbHMKK LieT npogykuii — Hoa 3enaHgis Ta kpainm €C.

TeKCTUMbHI TOBapW. Y MIXHapOAHIA TOpriBni TEKCTU/IbHUMU BOJIOKHAMM
6NM3bKO MOMOBUMHM npunagae Ha 6aBoBHY (BOIOKHO). CBiTOBE BMPOOHMLTBO
6aBOBHWN CcTaHOBUTL 18-20 MsiH. Ha pik. OCHOBHI npoayueHTM — KHP, CLLUA,
IHAiA, MakncTaH, Y306eKncTaH.

PUHOK 6aBOBHM TMOAINAETLCA HA PUHOK  KOPOTKO-, CepeaHbo- i
TOHKOBOJIOKHUCTOT 6aBOBHW. CBITOBUIA eKCNopT 6aBOBHM 3@ OCTaHHIA piK
36inbwmBea Ha 4,5 %. onosHi ekcnopTepu: CLUA, Y36ekuctaH, ABCTpanis,
pewis, Mani**®,

CaiToBUIA iIMNOPT 6aBOBHU 36iNbLUMBCA Ha 5,5%. [10 OCHOBHMX iMMNOPTEPIB
Hanexatb IHAoHe3is, TypeuumnHa, IHais, Kutan, Mekcuka.
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[0 HagopoXunX BUAiB TEKCTU/IbHOT CUPOBMHW HaNeXuTb BoBHA. CBiTOBE
BMPOOHMLITBO BOBHW CTAHOBWUTb 6/1M3bKO 2 M/IH. T Ha PiK, a YacTKa B 3ara/lbHOMy
06CA31 CNOXMBaHHA BCIX TEKCTUIbHNX BOJIOKOH — 6/113bK0 5%.

OCHOBHI  BUpPOOGHMKM BOBHW: ABCTpanis, Hoa 3enaHgid, ApreHTUHa,
Ypyrsait, MAP, CHA.

BaxxnnBy posib y TOpPrisni BOBHOK BifirpatoTb ayKLIOHW | TOProBesibHi OMMU.

JlicoBi ToBapu Ta NPOAYKTU TX nepepodbkun. CeiToBe BUPOBHULTBO NICOBUX
TOBapiB NOCTINHO 3pocTae. HanbinbLy AMHAMIYHO LS rasy3b po3BmBaeTbea B CLLUIA
I KaHagi.

[0 HanbINbLUNX BUPOOHMKIB OKPeMUX BUAIB NiCONPOAYKLIT HaeXaTb!

o Kpyrnux nicomartepianis — CLUA, Kutan, IHgis, Bpasunia, IHAoHes s,
KaHaga, Pocis, Hirepis;

* nunomarepianis — CLUA, KaHaga, Pocis, AnoHisa, Kutai, IHAis;

* (paHepn — CLUA, IHgoHe3ia, AnoHia, KuTain, KaHaga, Pocis, bpasunis;

o [lepeBOCTPY>XKOBMX namMT — HimeuunHa, CLUA, KaHaga, Pocid, dpaHuis,
Kutan, AnoHis;

e aepeBoBOMOKHMCTUX nmnT — CLUA, Kwutan, Pocig, Anodia, KaHapga,
Bpasunisa, Himeuy4ymHa.,
Ha eBponencbkMX i  MIBHIYHOAMEPUKAHCBKMX  PUHKAX  JINCTAHUX

nunomarepianis  CroCTepIraETbCA ICTOTHE 3HWXKEHHA AiN10BOT  aKTMBHOCTI.
BUpoOGHMLTBO NUCTAHMX NunomMarepianiB y KpaiHax — 4neHax €C 3HU3UMI0ChL Ha
4%, a piBeHb CMNOXMBaHHA — Ha 5%. 3HWKEHHA CYKYMHOro nokasHumka
BMPOOHMLTBA 3yMOB/IEHO NafiHHAM BUNycKy npoaykuii B CLLIA Ta KaHagi.

Hapasi cnoctepiraetbca 3pocTaHHA eKCnopTy B Pocii Ta iHWKX KpaiHax CHA,.

Y CTPYKTYpi acOpTUMEHTY /liCOBUX TOBapiB OCTaHHIMW pokamun Bifoynmcs
3MIHM: NIABALLMMIACA YacTKa CUPOBMHW NS Le/IH0N03HO-ManepoBoro BUpobHMLUTBa
| APOB Ta 3HM3MNACcA YacTKa CUPOBUHU A/19 MeXaHIYHOro 006p0o6/IeHHS AePEBUHM.

HaTypasibHUIA Kay4dyK. LIeHTpoMm CBITOBOro BMPOOHWULTBA HATYpasbHOrO
Kayuyky € [MiBgeHHO-CxigHa Asif. [0 HalbinblnX Moro BUPOBHUKIB HanexaTb
TainaHg, IHaoHesid, Manaiisisi, Ha KoTpi npunagae 3/4 cBITOBOro BUpoGHMLTBA.

OCHOBHI IMMOPTEPN HATYPa/IbHOrO KayyykKy — TMPOMUC/IOBO PO3BUHYTI
KpaiHu (Ha KpaiHn Amepuku npunagae 23% CBITOBOrO CrOXWBaHHA, €Bponn —
18, AnoHito — 12%) i asiaTCbKi KpaiHw, L0 pO3BMBatOTHCA.

OCHOBHVMMM BUPOBHMKaMM CUHTETUYHOrO Kaydyyky € — CLUA, AnoHis,
Kutan, HimeuunHa, Pocis.

[AnHamiKy LiH Ha HaTypaibHUIN KaydyK BU3HAYa€ 30i/bLLEHHA ab0 3HVKEHHS
3anacis nig BMAWMBOM CMiBBIAHOLWIEHHA nonuTy 1 nponosnuii. CKOpPOYeHHS
CBITOBMX 3anaciB 3yMOBW/0 HWHI Pi3Ke NiABULLEHHS LjiH Ha Lieil ToBap.

LLiIHM Ha CMHTETUYHUIA KaydyK MiAAat0TbCA MEHLUMM KOJIMBAHHAM, TX 3MiHU
He 3aBXAWM 36iraloTbCA 3i 3MiHAMM LiH Ha HaTypasibHWil KayyyK. HaTtypasbHui
Kay4yK AOPOXKYMiA Bifj CUHTETUYHOI0. PO3BUTOK LiET TEHAEHLIT HALLTOBXYETLCS Ha
MPOTUCTOAHHSA MOHOMO/IA CUHTETUYHOIO Kay4yKy, LU0 3aroCTPHOE KOHKYPEHTHY
60poTLOY Ha PUHKY.
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Unmano KpaiH-npoAyLEeHTIB po3po6/atoTb BlacHI cXeMu cTabinisauii pUHKY.
Tak, y TainaHai fie cmctema pUHKOBMX IHTEPBEHLIN, BiANOBIAHO A0 AKOT Kay4dykK
CKYMOBYETbCA [Eep>KaBOl0 B MICLEBMX BUPOOHUKIB 3a BCTAHOB/IEHOK LIHOM, a
NoTiM 3a CNpUATAMBOT CcUTyauii npogaeTbes. Manansiincbknini - ypsag Hagae
goriomory  ApibHMM  KayyyKoBMM  rOCMofapcTeaMm  LUAAXOM  MiATPUMMaHHS
BHYTPILLHIX LIH Ha Kay4dyK, 3aKyniB/i B HUX Kay4yKy 3a (0epMepCbKUMMW LiiHaMK i
0OMeXXeHHS BBE3eHHS LibOro ToBapy i3 CyCiAHIX KpaiH.

KOHTpONb 3a CTabiNbHICTIO LiH Ha PUHKY HaTypa/ibHOro Kay4yyky 3fiACHIOE
MixkHapogHa kaydykosa opraHisauis (INRO), sika ctBopeHa B 1980 p.

OCHOBOKO  (PyHAAMEHTa/lbHOro aHanidy € BMBYEHHA BCIX (paKTopiB
MaKpOEeKOHOMIYHOIO XXMTTA CYCMifbCTBa, WO CYTTEBO BMNIMBaKOTb Ha AUHAMIKY
LiH OCHOBHMX 6a30BMX TOBapiB, LiHHUX Manepis Ta BaOTU. [0 HUX Hanexarb
MoroAHi YMOBW, CTUXiWHI /nXa, BiiHW, CTpauKuW, MNepeBMPOOHMLTBA, BUCOKI
Bpoxai Towo™.

AHaniz POHA0BOr0 PUHKY 3aBXAM MOYMHAIOTL i3 PO3rnsagy ysaralbHeHMX
PVHKOBMX MOKa3HWKIB, TakMX AK iHAeKcn Joy-[xoHca abo Standard & Poor’s 500.
IHBecTOp abo Tpeinaep, SKWA npautoe Ha POHAOBOMY PUHKY, He Oyade KynyBaTu
KOHKPETHUX aKUil, JOKA He BU3HAYUTb, KO0 Hanpsamy B LiNOMY AOTPUMYETLCA
PUHOK — 6uyayoro abo Begmexxoro. llicna aHanisy ysaralbHEHUX PUHKOBMX
MOKa3HWKIB aHa/liTUK 3 METOK BUSABMEHHS HANCWU/bHILLIMX YYaCHUKIB PUHKY
nepexoanTb [0 AOCNIIKEHHS PI3HUX NPOMMUCNOBMX rpyn. HapewTi, noTpibHO
BU3HAYMTN HanbIiNMbLl MEPCreKTUBHI akuii HabiNbLl MepcreKTUBHUX 3 MOrnsgy
PO3BUTKY PUHKOBOI CUTYyaUiT rasy3eil NpoMMCIoBOCTI (mpomuciosux rpymn). Mpu
TakoMy METOAI AOCMIMKEHHA PWUHKY YITKO BUAINAKTLCA TpWU CcTagii. AHaniTmk
MOYMHAE 13 3arasibHOro OrnsAy PUHKY, a NoTiM MOCTYMNOBO 3BYXXYE pPaMKK aHanisy.
[Mpw po3rnsgi TOBapHOIr0 PUHKY CNif AOTPUMYBATUCA TaKOro camoro nigxoay.

IHAeKe d’touepcHMX LiH CRBM

LlifKoM noriyHo, Wwo npu aHanisi MeBHOro TOBAapHOIO0 PUHKY MOTPIGHO
nepeaycim 3'acyBaTu 3ara/ibHWil Harnpsam PO3BUTKY BCIX TOBAPHUX PUHKIB 3arasom.
[na uboro nigxoAuTb IHAEKC ('royepcHUX UiH Bropo AocnifikeHb TOBapHUX
puHKiB  (Commodity Research Bureau Futures Price Index), skuii €
3ara/lbHOBM3HaHMM 6GapOMETPOM CUTYyaLiT Ha TOBapHMX pPUHKax. Llei iHAeKc
BU3HAYa€e LIHOBI TeHAEeHUiT Ha 27 TOBapHUX (h'toMepCHMX pUHKax. LliHM Ha Takux
PUHKaX MarTb TEHAEHLI0 A0 pyXy B OAHOMY Hanpsmi. TakMM YMHOM, CroYaTKy
Heob6XiHO BM3HAYUTK, POCTYTb ab0 NagaroTb LjiHM Ha TOBAPHNX PUHKaX 3arasiom i,
BIAMOBIAHO, B AKOMY OTOYEHHI — OuyayoMy abo BegMEXOMY — MICTUTLCH
KOHKPETHUI PUHOK.

IHaeken CRB ana okpemux rpyn puHKIiB

[MoTiM aHaNiTUK MOBMHEH BUBYUTW PI3HI FPYNU PUHKIB | BUAIIUTY 13 HUX
HalbiNblWw CUbHI A NepcneKTUBHI. AKWO ®'tovepcHMin iHaekc CRB cTabifnbHO
pocTe abo TiNbKM MOYMHAE PyX Yropy, TO aHa/iTUK MOXe BMKOPUCTOBYBATU

119 Coxaupka O.M. Bipxxosa cnpasa: MigpyuHuk/Coxaupka O. M. — 2-re Bug. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. — C. 168.
120 http://www.crbtrader.com/crbindex
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MPUHLMN BIGHOCHOT CUAW ANA BUAINEHHA TUX IHAEKCIB, AKI MOKa3ylTb O3HaKW
3MILHEeHHA. Ha umx rpynax pyHKIB i CNif CKOHLEHTPYBATU CBOKO yBary.

OKpeMi pUHKU

MoTim cnif 30cepeanTn yBary Ha HaMCWMbHILWLINA TPyni PUHKIB | BU3HAUNTY
HalbiNbLl NepcneKTUBHI PUHKK i3 Wiel rpynu. (MoBa iiae Npo cuTyauii 3pocTaHHA
LiH, KOMW Tpeindep Xo4ye 3alHATU AOBry nosuuito). Mig vac nepiogiB iHGNAUIT,
Konn ¢'touepcHnid  iHgekc CRB CTiiKo pocTe, cnif 3BepHYTM YyBary Ha
HaCU/IbHILWI PVYHKWA B HAWCWMbHILWIN rpyni 4na TOro, Wob BiAKPMBATU 38 HUMMU
AoBri nosuyii. Mig yvac pgenauinHmux nepiogis, konu iHaekc CRB  CTiiko
3HWXKYETbCA, Tpelgepy HeoOXiAHO LWyKaTU Halbinblw Ccnabki  pPUHKU B
HamMcnaoKiLWin rpyni i rpaT TaM Ha MOHMXKEHHS.

30e6inbloro  (hyHAamMeHTa/lbHUIA  aHani3 TOBapHUX PUHKIB €  LUBMALLE
AKICHMM, HDK KiNIbKICHAM, BiH [03BO/ISE BM3HA4YaTU «CUMHaNW» MPO MOYaTokK
MEBHUX TEHAEHLI Ta X CNpsAMYBaHHS.

KOpOTKOCTPOKOBMIA MPOrHO3 TOBapHWUX PUHKIB CKMAJAETbCA 3 TaKUX
etanis**":

1. BusHayaeTbCa  CNIBBIAHOLWIEHHS  LiHM Ha  KOHKPETHWA aKTUB i3
MWHYMOPIYHOLO, NEPEBIPAETLCA TEHAEHUISA 10 3pOCTaHHS abo crnagy.

2. BM3HayaroTbCA Ce30HHI UM NOB'A3aHI 3 IHWNMW (DaKTopaMy KOJIMBaHHSA LjiH.
Hanpuknag, yiHa nweHuyi B nepiof 36vpaHHA BpOXato TOLLLO.

3. TOpIBHIOKOTLCA LiHM BHYTPIWHLONO PUHKY Ta CBITOBI LiHW, 3arajbHUN
PiBEHb LiH Yy KpaiHi, EKOHOMIYHWIA MOKAa3HWUK, L0 BMJIMBAE Ha 3MiHY LiiH
KOHKPETHUX TOBAapIB.

4. TepeBIpPAeTbCA HAABHICTb TOBapiB-3aMIHHWKIB, 34aTHUX KOHKYpyBaTW i3
[aHM TOBapOM.

5. Bu3HayaeTbCs piBeHb MOHOMONI3auii PUHKY, afXXe MOHOMO/MbHA LiHa —
HariBMLa i, IK NpaBuno, 6e3 eKOHOMIYHMX 06I'PYHTYBaHb.

6. lNepeBipsAeTbCS BMANB MIDKHAPOAHMX NOAIN HAa PUHOK TOBapy, BU3HAYaETLCS
PIBEHb [EPXKaBHOTO PeryntoBaHHS LbOro pUHKY.

7. Bu3HavaeTbCa IH(NAUIAHE OYiKyBaHHA [1S [aHOr0 aKTWBY, OCKi/IbKK
IHDNALIA CNPUYMHIOE TaKWid PyX LiH Ha ToBap, LiHHI nmanepu, BantoTy,
HeXTYyBaTU AKUM HEMOXX/INBO.

[OBrocTpOKOBMA  MPOrHO3  UiH  We  CKnagHiwuiA.  AHanisytoTbCcs
MaKpOEKOHOMIUHi MOKa3HWKM Ta iX AnHaMiKa. OCb HaMBaKAMBILLI i3 HUX 2%:

1. mMoAenb [ep>KaBHOTO pPeryntoBaHHs;

2. NPOrHO3 BHYTPILIHIX Ta 30BHILLUHIX MNONITUYHMX MOAIN;

3. [epXXaBHi NPiOpPUTETU PO3BUTKY;

4. NOTOYHWI pPiBEHb IHPIALIT;

5. nnatbkHuii  6anaHc  (TOProsefibHUA  6asiaHC)  eKCMOPTHO-IMMOPTHUX
onepawuin;

6. OHMKEeTHMIA AedilMT Ta 3anjaHoBaHa rpoLloBa emicis;

121 Coxaupka O.M. Bipxxosa cnpasa: MigpyuHuk/ Coxalbka O.M — 2-re BuA. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. — C. 183.
122 Coxaupka O.M. Bipxosa cnpasa: MigpyuHuk/ Coxalpka O.M — 2-re Bg. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. — C. 184.
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7. (DOPMYyBaHHSA Ba/IKOTHOrO KypCy IHO3eMHUX Ba/IlOT, BapTICTb HaLiOHA/IbHOI
rPOLUOBOI OAMHML;

8. piBeHb KpeAUTHNX CTaBOK Ha KPeAUTHOMY PUHKY;

9. piBeHb NPOMUC/IOBOI0 BUPOOHULTBA;

10.cTpyKTYpa Aep>xaBHOro 6opry;

11.Ba/tOTHI pe3epBun HauioHanbHOro 6aHkys;

12.cepeaHs 3apobiTHa nnata Ta BapTICTb CMOXKMBYOIO KOLLUNKA,;

13.piBeHb 6e3po0ITTH;

14.cnctema couianibHOro 3axucTy (neHcii, BuniaTn Ha 6e3pobiTTa);

15.cuctema onogaTKyBaHHS;

16.peXkMM iIHO3eMHOr0 IHBECTYBaHHSA TOLLLO.

BuainmMo KOHKpeTHI 3aBfaHHA (PyHAaMeHTas/IbHOro aHanisy PUHKOBOI
NiANbHOCTI™:

1. oyiHKa PpWHKY [aHOro TOBapy, XapaKTepucTMka BMPOOGHWYOro Ta
CMOXXMBYOI0 NMoTeHLiany, BUABNEHHS MOX/IMBUX KIEHTIB;

2. aHani3 KOH'HOHKTYpW, OUiHKa CMiBBIAHOWEHHA MONUTY Ta Nponosunuir,
OUIHKMA  UMKMIYHOCTI, O0OYMCNEHHA MOKAa3HWKIB  Ai/10BOI  aKTUBHOCTI,
MOKa3HWUKIB 06CAry i CTPYKTYpY rypTOBOro TOBapoooiry;

3. aHani3 TeHAeHLin Ta CTIAKOCTI LjiH, 06YMCNEHHA IHAEKCIB LjiH, MPOrHO3u
LyiH;

4. aHani3 eKOHOMIYHOT ePEKTUBHOCTI PUHKOBOI AIAMLHOCTI;

5. OUiHKa CTaHy Ta IHPPaCTPYKTYPU PUHKY.

@.XO0pH, JOCNIAHUK | aHaNITUK 'rodepcHUX puHkie CLUA, cuctemaTnsysas
npasuia PyHAaMeHTabHOrO aHani3y, KW, Ha Hall Nornsg, MoXHa BUKOpUCTaTtu
I B YKpaiHi Ans NporHo3yBaHHSA MabyTHIX LiH Ha 3epHO, LyKop, M'Aco Towo. Ocb
Li npasuna‘®*:

1. AHaniTUK BM3Ha4ae NOBHWIA (3aranbHuiA) 6anaHc nonuty i npono3unuii. TyT
BPaxoBYKOTbCA BCi (hakTopu, MNpPo HAKi MOBMNOCA foci. BusHayaeTbes
AVNHaMiKa 3MiHW 3a/IMLLKIB, NOPIBHIOETLCA PiBEHb LIIH Ta pUHKOBa CUTYaLlis 3
MWUHYUMW Nepiogamu.

2. BunsHavaetbcs 6GanaHC BiIbHOTO nOMMTY | nponosuuil. Ans  uboro
BUABNAETLCA HaQ/IMLIOK abo LWTYYHMI AediumT. BusHavyaeTbCA KifbKiCTb,
AKYy ypsag Mae Kynutu abo npogatu Ans  fikeigauil  gegiumty abo
36anaHcyBaHHS NonuTy i Npono3nuil. OBUYNCIOTLCA MOX/IMBI 3HVKKU
abo npemii Ha Aep>kaBHi NO3NKKU (MOPIBHAHO 3 MUHYIMMK Nepiogamu).

3. AHaNITUK MNOBWHEH PO3rNAAHYTU Ce30HHI TeHAeHUil, nepesipuTn un
BIAMOBIAAIOTb LiHN NOTIYHMM TeHAeHUiAM. AHaNITUK NPUIAMaE piLLeHHs npo
BIAKPUTTA MO3ULINA HA ('HOUYEPCHUX PUHKAX MMLLe 3a YMOBUW YiTKOT LiIHOBOT
TeHAeHUIT ab0 AKLLO0 Ha PUHKY Aie 0CO6/IMBUIA (hakTop.

4. AHaNiTUK Mae cnocTepiraty 3a piBHeM LjiH. [Npo HaATO BUCOKMUIA Y HU3bKNIA
MOPIBHAHO 3 MMWHY/MM MepiogoMm, MpPOo MOPYLUeHHA HOPMasibHOT LiHOBOI
CUTYaLUiT, NP0 MOX/IMBUIA MPOTUNEXHUIA PYX LiH HE3a/IEXHO Bif Hel.

123 Coxaupka O.M. Bipxosa cnpasa: MigpyuHuk/ Coxalpka O.M — 2-re Big. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. - C. 173.
124 Horn F.F. Trading in Commodity Futures/ Horn F.F., Fink R.E. —New York: Institute of Finance, 1984. —217p.
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AHaNITUK BPaxoBYye Ait0 CrneLiabHMX (PaKTopis.

IHCTUTYLiMHI iHBECTOPM, AKiI 3alMatoTbCA (DyHAAMEHTa/IbHUM aHani3oM LjiH
Ta KYpPCIB Ha TOBapHUX PUHKax 3axofy, YBaOKHO CTeXaTb 3a eKOHOMIYHMMW,
NONITUYHMMM Ta NPUPOLHMMM (haKTOpaMu, WO BMMBaKOTb Ha CMiBBIAHOLLEHHS
MonuTy Ta NPono3unuii.

Ha pvHKax CifibCbKOrocrnoAapCcbKoi CUPOBUHU [0 TakMX (PaKTOPIB Ha/exaTb:
Be/INYMHA BPOXato (nepcnekTnem BPOXKato), obcArn 3arnacis
Ci/Ib.CbKOroCcnoAapcbKoi NPOoAYKLUiT, CTPYKTYpa KOPMIB, NOrofgHi YMOBW, MONITUKA
YPSAAY WOA0 YYaCHMKIB LbOro PUHKY, y4acTb AepXKaBu K areHTa Lboro puHKy. B
YKpaiHi Taki pfgaHi Bigctexye MIHICTepCTBO CiflbCbKOro rocnogapcrea Ta
MpoLOBO/ILCTBA | rasy3eBi IHCTUTYTU AKafeMii CiIbCbKOrocrnofapCbKmux Hayk.
OpHak Ui JaHi BMKOPUCTOBYHOTbCA NlIe ANA  CTAaTUCTUYHUX 3BITIB Ta
PO3B’'A3yBaHHA NMUTaHb 3aKyniBesib YPAA0M CTpaTeriyHmx 3anacis NpoAoBO/bCTBA.

Ha 3apy6iXkHMX TOBapHUX PUHKaX, OCOG/MBO HA pPUHKaxX Ce30HHOI
CifIbCbKOrocnoAapcbKoi CMPOBMHK, TPeaepy NPUIAMaKOTh PiLLEHHS WOAO KyniBi-
npofaxy, aHaniaytounm QyHaameHTasbHi (hakTopu, WO, WMOBIPHO, (POPMYHOTb
3MIHM LiH. BOHW 3BepTatOTbCA A0 aHaNITUKIB-(hyHAAMEHTANICTIB, AKI MIC/A OLIHKK
3araj/ibHAX MaKpOEKOHOMIYHMX MOKa3HWKIB, 0C06MMBY YyBary 3BepTaiwoTb Ha
TeHAEHUIT 3MIHM Ce30HHMX UiH. Lli 3MiHM (DIKCYHOTbCA Ha HOPMasilbHMX Ta
IHBEPTHUX pPUHKaX. 3a YMOBM HOPM&IbHOrO PUHKY MLIEHUUA, Hanpuknag,
MPOLAETLCA 38 HAMHWKXUYNMU LiHAMW B NIAMHI-CEPIHI, B Nepiog, 361paHHA BpOXato,
| 32 HANBULLMMU LLiHAMW — MICNA TPYAHSA [0 BECHW.

MpeacTtaBHUK (hyHOAMEHTA/IbHOr0 aHanisy, KWl 06CNYroBye Y4YacHUKIB
3ePHOBMX PUHKIB, BUBYAE i1 TIlyMaunTb PUHOK. BiH aHai3ye NonuT i mponosudito,
TEHAEHLIt0 3MIHM CE30HHMUX LiH. Hainbinbll BNIMBOBMM (aKTOPOM, LLO [103BOJISE
AOCUTb AOCTOBIPHO MPOrHO3YyBaTV MabyTHI LjiHX, € BU3HAYEHHA GasiaHCy nonuTy
Ta npono3uuil. [OnAa LUbOro BWUKOPWUCTOBYKOTHCA CTATUCTUYHI  fAaHi  Mpo
BUMPOGHMLITBO, 3aMOB/IEHHSA YpA4Y | perioHiB. [LOCTOBIPHICTb LMX JaHUX MepeBipsie
aHaniTMK. AHaniTUK-PyHAAMEHTa/ICT HaBiTb Ha PO3BUMHYTUX PUHKaX, MOBaXKHUX
LLLOAO0 KINbKOCTI Ta AKOCTI iH(hopMaLii, aka Nyo6niKyeTbCs B Mpeci Ta crnewiaibHUX
CTaTUCTMUHNX BrONIETeHAX, 3aBXAW nepesipse 11. OcobnnBO AaHi NPo 3akynisni,
AKI 301paEeTLCA 3p0OUTY YpAL.

B YKpaiHi npo BMPOGHULTBO Ci/IbCbKOrocnofapcbkol MnpoayKuii TOYHOI
CTaTUCTUKM Hema. HEenoBHICTIO BPaxOBYETbCA BUPOOGHWULTBO (HEPMEPCHKUX,
AOMaLLHIX rocrnofapcTs Ta iMMopT Y NPUKOPAOHHNUX 061aCcTAX. AHaTITUK NMOBUHEH
BpaxoByBaTu BCi Ui AaHi, OCKifIbKW finlle TOAI BiH 3MOXe TOYHO MPOrHo3yBsaTu
06carv nponosuuii.

Mpu aHanisi 3arasbHOI NPONo3uLii 6epyThbes 40 yBaru Tpu hakTopn'®:

* MPOrHO30BaHi 06CArM HOBOIro BPOXKaro (NJIOLLL, BPOXKANHICTb TOLLLO);

*  3IMLLKM CTApPOro BPOXato;

*  MOX/IMBUI IMNOPT.

125 Coxatpka O.M. Bipxosa cnpasa: MigpyuHuk/ Coxalpka O.M.. — 2-re BUA. 3MiH. i on. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. - C. 176.
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Mpn aHani3i 3a1MLLKIB BPOXat0 3epPHOBMX BPaxXOBYETLCHA KiSIbKICTb BEINKOIL
poraToi Xyaobu, cBuHei, 6poiinepiB Ta 3aMOPOXKEHNX Tywl. pun aHani3i 3a/IMLLKIB
3aMOPOXKEHOr0 KOHLEHTPATy anenbCUHOBOTO COKY ab0, Hanpuknag, 6eKoHy,
BPaxOBYETbCSA BapTICTb 30epiraHHA Ta IHBEHTapHa BapTiCTb Ha cKnagax. Ha
TeHAEHUIT KONMBaHHA LUIH Ha Xygoby i M’ACO BMNAvMBaE TPMBANICTb CTPOKY
BIAroAiB/i, HasABHICTb Ta AKICTb KOPMIB, COBIBAPTICTb TOLLLO.

Mpwv aHani3i 3ara/ibHOro NONUTY aHaITUKN BUAINAKOTL ABa aKTopu:

* BHYTPILLHE CMOXMBAHHS;

*  MOX/IMBWIA €KCNOPT.

dyHOaMeHTaNbHUIA aHani3 3aCHOBaHWIA Ha TakoMy MPUHUMNI: 6yab-aKWiA
€KOHOMIYHMIA YMHHUK, WO 3MEHLLYE NMPono3nLito abo 36inbLUye NONUT Ha ToBap,
Befe [0 MiABULLEHHS UiHW, i, HaBNakW, OYAb-AKUA YMHHUK, WO 36i/bLUyE
nponosunyito abo 3MeHLIye MOMWT Ha TOBap, AK MNpPaswio, MPU3BOAUTL [0
HaKOMUYEHHS 3anaciB Ta 3HUXKEHHS LiiH.

HaouHMM nNprKnagom Toro, AK 3miHa NonuTy I NPOMNo3nLIT BMNNBAE Ha LiHW,
€ CU/IbHE KOMMBaHHA LiH Ha KyKypyasy B 1983 p. CLUA y BMCOKOBpOXaHOMY
1982 p. mann BennYyesHi CKNaachbKi 3anacu Kykypyasw. barato Toprosuis yekanu,
Wwo depmepn i B 1983 p. 3aciBaTUMyTb BeNUKI NAOWi LIEW KyNbTyporo.
Mepef6ayvyBaHWi T HAAIMLLIOK HA PUHKY 3HU3MB LiHW [0 PEKOPAHOrO piBHA. LLL06
3MeHLINTK 3anacu, npe3ngeHT CLUA PeitraH y ciuHi 1983 p. oronocus nporpamy
CKOpOYeHHA  nociBHMX  njow,  llnatexi  Hatypo” (3 rpoLloBuUMm
BiALLKOAYBaHHAM). [poTe BPOXKaNHICTb KYKYpYyA3n TOr0 POKY BHACNiA0K 3aCyXW i
AY)Xe »apKol norogn 6yna HeBMCOKOK | i NPOno3unLis Ha PUHKY 3MeHLUnacs.
CuTyauia nepekoHana epmepis | TOProsyiB B TOMY, L0 LiHM Pi3KO BUPOCTYTb.
MoTeHUiAHI NOKYNUi KYKYpyA3wn, nepeabavatoum NigBULLEHHS LiH Ha HET, nim
Ha 3MEHLUEHHS BWKOPWUCTaHHS KOPMOBOI KYKYpyAsu (CKOpPOTWMBLUM TMOrofiB'a
Xynobu Ha BigroAisni i 3aCTOCOBYHOUM THLUE 3epHO Ha ypaxkHi Lini), a TaKoX Ha
3aMiHy ab0 3HWXXeHHA BUTPAT KYKYPYA3dHOro Migconofkyeaya y BMPOOHMLTBI
MPOAYKTIB XapyyBaHHS Ta HamoiB. AK Ti/ibKM MONUT Ha KYKYpPYA3Yy 3HM3MBCH,
3HM3MAUCA i LiHn ',

B maHomy npuvknagi 4o6pe BUAHO HaBaXKNMBILLI (DyHAAMEHTa/IbHI YNHHUKN,
AKI BN/MBaKOTb Ha BUPOOHMUTBO Ci/IbCbKOTOCMOAAPCbKNX TOBAPIB: MOroAHi
YMOBM, BPOXaWHICTb, BUKOPWUCTAHHA a/bTepHATUBHUX KOPMOBUX KY/bTYp,
CKNafCbKIi NepexifHi 3anacu i NONITUYHI 3aXoau.

MonuT i nponosuuis, SKi fexarb B OCHOBI (DyHAAMeHTas/IbHOI METOAMKM
aHasni3y, 3anexatb Bif BMAIB TOBapiB, SKMMMK 3aiMalOTbCs GipXKOBI TOProsui B
CBOI KOMEpPLiHIi AisNbHOCTI.

MNepexigHi 3anacu

MepexigHW 3anac — LUe KiNbKiCTb 3epHa abo iHWOro ToBapy B KiHLUI
TOProBOro PokKy.

Cknaacbki 3anacu ceigyatb Npo npobniemu 3 MPOMo3MLIED  TOBapy.
HepgoctatHa  nponosuuis  nNpu3BOAUTL A0 MIABWLWEHHA  UiH,  HA4/IMLLIOK
npono3nyii — [0 11X 3HWKEHHS. 3anacy 36i/blyrTbCA abo 3MEHLUYHTHCA

125 pyHaaMeHTasIbHbIN aHa/IM3 Ce/bCKOXO3ANCTBEHHBIX (btouepcos // hitp://www.forex.ua/analit/fa_futur.shtml
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3a/1eXXKHO Bif MPOrHO30BaHOro nonuty i nponosuuii. PiBeHb 3anacis ToBapis, 3a
BUHATKOM TUX, LLO He MignaratTb CKNaACbKOMY 36epiraHHO (Hanpukniag, »usa
Xyno6a), € IHAMKATOpOM UiH. | HaBiTb Y BMMAaAKy 3 XKMBOK XyAo60t AaHi npo
MOronis’'a NAeMiHHUX TBapWH, KifbKICTb XyA06W Ha BIAro4IBAI | pO3MIp CTaja, Wo
HarnpaBNsETLCA Ha 3abild, JonomMaratoTb NPOrHo3yBaTh BUPOOHMLTBO M'sica.

Kopuctyrounce gaHuMy Npo nepexifgHi 3anacy Ans BU3HAYEHHS AMHaMIKU
LliH, HeobXiHO BpaxoByBaTW iHLII YMHHUKWA. Hanpuknag, po3mipu ManbyTHbLOro
BPOXalD MOXYTb IHKO/IM OYyTW BaXKAMBIWI AN MPOrHO3Y LUiH, HDK HasaBHI
CKNaACbKi 3anacu.

BpoXalHicTb

BpoxailHIiCTb — Ue KifIbKICTb MPoAyKuil (3epHa), WO OTPUMYETLCA 3
OAVHWLI NAowi NociBy; BOHa 6e3nocepefHbO BM/IMBAE Ha MO3MLIKO | AiT TOProsuiB
Ha PWHKY. Big YypoXalHOCTI 3aNeXWTb, HACKIiNIbKM BUCOKUMW ab0 HU3bKUMM
OyayTb UiHW. BUPOOGHMLUTBO Ci/IbCbKOroCnoAapCbkmMxX TOBapiB 3a/eXuTb Bif
YPOXKaNHOCTI, PO3MipiB NOCIBHMX MJI0LL, NOrOAHNX YMOB i arpoOTEXHIKW.

3BiTN NPO CiNbCbKOrocnogapcbke BUPOOHNLTBO

LLlo6 TpumMatK nif KOHTPO/AEM BMPOBGHULTBO Ci/lbCbKOroCcnogapCbKux
TOBapiB, TOProBeupb, L0 KOPWUCTYETbCA (yHAAMEHTa/IbHUM MeTOAOM aHanisy,
MOBMHEH PEerynsipHO CTEXWUTW 33 [epPXKaBHUMW | NpUBATHUMK 3BiTamMu Mpo
CifibCbKOrocnogapcbke BpobHMLTBO B CLLIA Ta 332 KOPAOHOM.

Y CLUA Bunpgaetbca 6e3ni4 3BiTIB MiHICTEpCTBa Ci/IbCbKOro rocnogapcrsea 3
yCiX BWAIB Cinbrocnnpogykuii (Bif >KMBOT Xyaobw [0 anenbCUHOBOTO COKY).
IH(hopMaLito Anda LmX 3BITIB OTPUMYHOTH 13 KOXHOIO LUTATY | 3BOAATb BOEAMHO Y
BalMHrTOHI. 3BaXKatouyM Ha Te, WO TOProBui HaJaTb BAXK/IUBE 3HAYEHHSA
y3ara/lbHeHUM [aHUM Yy MacliTabi KpaiHu, CTaTUCTWMYHI 3BeAeHHA nparHyTb
ny61iKyBaTV TOYHO B 3ar/iaHoBaHi TEPMIHM.

Hanpuknag, 3BiTK 13 KYKypyA3u | MWeHWLI BUXOAATb WOMIcAUs. Y 3BiTax,
WO BMAAOTLCA HA MOYaTKy KasleHA4apHOro poky, MOBILOMSETLCA NPO 06cAru
3aroTiBfi TOBapiB Yy MnornepefHbLOMY pPoLi, B MI3HIWKMX — NpO nepefbayvysaHi
naoLi nocisy. Y 3BiTax, WO Nyo6iKyOTbCA B NiTHI MICALI, YTOYHIOKOTb PO3MIpK
MOCIBHMX MNJIOLY | pO6/1ATbL NPOrHO3 OYiKYBaHOro ypoXato. B KiHUi poKy B 3BiTax
MOBILOM/IAOTL MPO 06CATN OTPUMAHOT NPOLAYKLIT.

NorogHi ymoBwu

HeBW3Ha4eHiCTb, Ky BHOCATb MOrOAHI YMOBMW, MOXe BWUKIMKATK OifibLue
3aHEMOKOEHHSA Ha PUHKY, HIXX YCI IHLUI YAHHWKK, pa3oMm Y3ATi.

Toprosui cTeXaTb 3a KifIbKICTHO OonafiB, TepMiHaMW HAaCTaHHA 3aMOpPO3KIB |
MOpO3iB, TeEMNepaTyporo B nepiof Beretauii Ta 1i BN/JIMBOM Ha YMOBWU 06PO6GITKY
KyNbTyp Y PI3HUX perioHax CBITY i Ha piBeHb BpOXaWHOCTI. orogHi ymoBwu
BM/IMBAKOTb TaKOX Ha BUPOOHMUTBO MPOAYKUIT B TBAPUHHMLUTBI. Y NOCYLLMBI
POKM TBAapMHHMKMA 3MYLLEHI CKOpOYyBaTWU MOroniB's Xyaobw 4epe3 BUCOKY
BapTICTb KOpMIB. Lle Npm3BoanTbL A0 HAANMLLIKY MPOMO3ULIT M'ica | 3HUXKEHHS LiiH
B KOPOTKOCTPOKOBIIA NepCcrneKTuBi, NPOTe B JOBrOCTPOKOBIM NePCneKTUBI LiHN Ha
M'ICO BYayTb POCTX BHACNILOK HecTayi Noronis’sa Xygobu ans 3aboto. Y 31MmMoBuUi
yac 3aBIpHOXM | CHIronaguM MoXyTb TMMYacOBO 3aTpumaTy BiAMnpaBKy XyAobu Ha
PUHOK.
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EKOHOMIYHI yMOBWU

Ha UiHM CiNbCbKOrocnoAapCbKMX TOBapiB BM/IMBAKOTb TaKOXX €EKOHOMIYHI
YMOBW OKPEMUX KPaiH i CBITY.

ICHYe npsMa 3a1eXHiCTb MiXK MPONO3NLLIED N MOMUTOM Ha XXMUBY XyAooy i
3epHO. Hanpukniag, 3aMOoXHUI cnoxXkmneay GifibLue CXUIbHUIA KyMnyBaTh S/I0BUYNHY,
I e 3yMOBNIOE LiHW Ha BeNnKy poraty Xyao6y. I3 36i/blueHHAM 11 norosnise'a
POCTYTb BUTPATW Ha KOPMWU, LLLO MICTATb BE/IMKY YaCTKY KYKYPYA3M, LLLO 3PELUTO
3MEHLUYE MPOno3nLito KyKypyasu. 3 iHLWOro 60Ky, Yum GigHilwi cnoxmeadi, TUM
MeHLLe BOHW BUTPaYyatoTb FPOLLEe Ha AOPOri MPOAYKTU XapyyBaHHS.

depmepn, AKi 3alMMalOTbCA  BIATOAIBNED  XYA0OW, OTPUMYKOTb  BULL
MPUOYTKN NPU HN3bKMX LiiIHAX Ha (hypaX, SKi CTUMY/IOOTb 30i/bLLUEHHS NOrONIB'A.
Konu nponosuuis XuBoi Xyfobu Ha PUHKY CTae Haf/MLLKOBOK, LiHW Ha Hei
3HUXKYHOTbCA. B pe3ynbTati epmepyn 3myLLleHi 3MeHLLYBaTW NOronis’'s Xy[obun Ha
BIAroAiB/i, WO NPU3BOAUTL [0 3HUXKEHHSA BUTPATU KOPMIB i, K HAc/iAoK, LiH Ha
HUX.

[HWWIA BaXXNMBUA EKOHOMIYHWUMA UMHHUK, SIKWA BUKOPUCTOBYETHLCA MPU
(hyHAaMeHTanIbHOMY aHai3i, — Lie CTPYKTYypa CrnoXmnBaHHA ToBapy. Hanpwuknag, y
CLUA 65 % KykypyAasun hae Ha Kopm xyaobi i ntuui, 25 % ekcnoptyetbest, 10 %
CMOXWMBAKOTLCA B MPOMMUCIOBOCTI, Ha MPOAOBO/bYI Lifli i CTAHOBNATb MOCIBHUI
(DOHL.

KOoHKypeHuis 3 IHWKMK ToBapamm

MOXXIMBICTb 3aMiHM OAHOr0 TOBapy IHLIMM MOXe 3A4iAICHIOBATU MOMITHUM
BMN/IMB Ha LiHY. Hanpuknag, Koan Ha pUHKY HeAO0CTaTHLO COT I LjiHM Ha HeT BUCOKI,
(hepmepn-TBAPUHHUKM MOXKYTb BUKOPUCTOBYBATU GOPOLLIHO i3 HACIHHA 6ABOBHUKY
AK KOMMOHEHT pauioHy, abo BUPOOHWKM POC/IMHHOT O/1iT MOXYTb B3SiTU 38 OCHOBY
KOKOCOBY YW MasibMOBY O/1it0 3aMICTb COEBOI. 3p0O3yMifI0, KOXEH 3aMiHHWK Mae
cneumdiyHi BNacTMBOCTI, | OANH MOXe 6ifibLUe BIAMOBIAATX BMMOram ToBapy, HiX
IHLLINA.

MoniTuka

MoniTuka, L0 NPOBOAMNTLCH Pi3HUMU ypsaamm BIJHOCHO
Ci/IbCbKOroCnoAapcbKoro BUPOOHMLITBA, MOXe BM/MBATU Ha LiHW TOBapiB fK B
OKpEMIil KpaiHi, TaK i y CBITOBOMY MacLUTaOi.

Hanpuknag, y CLUA ypsag nponoHye epmepam cnewianbHi nporpamu
CKOPOYEHHS MOCIBHUX nJow, nig MeBHUMU KynbTypamu. Lle npu3BoauTb [0
3HVXKEHHSA 06CAriB BMPOOHMLTBA KOHKPETHMX TOBApPiB | 3PELUTOK 3MEHLUYE
MPONO3nLLIt0 Ta MiABULLYE LiiHW.

Baxnmsmumu 3 nornagy nponosmuii TtoBapis 'y CLUA € nporpammn i3
KOPMOBOIO 3epHa | KpeauTiB, a TaKoXX PerystoBaHHA 3anacis, WO HaKOMMYnAncs
i3-32 HeBUMMATV MO3MK. Y [eAKMX KpaiHax [ANns  perynioBaHHA 06caris
BUMPOOHMLTBA i LjiH (hepmepam NPOMNOHYHTb aHa/IOrYHI Nporpamu.

KoHKypeHLis y cBiTOBOMY MacLUTabi

CLUA — OCHOBHMIA BUPOGHWMK AEKiNbKOX BWAIB CiflbCbKOrocnoaapcbKmx
TOBapiB, BK/IOYaOUM COHO, KYKypyaA3y |1 nMweHuyto. LI Ta iHWi KynbTypu
BUPOLLYHOTbL Yy 6araTbox IHWKUX KpaiHax cBiTy. Hanpuknad, Asctpania i KaHaga
eKCMopTYHTb BENKY KifIbKICTb MileHuUi. PocCif TakKoX € KPynHUM BUPOBHMKOM
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nweHudi, ane nepiogvMyHo iMMopTye 6arato 3epHa. bpasunia i ApreHTuHa
PO3LLUNPIOIOTL CBOI EKCMOPTHI PUHKK, 0CO6MBO COl.

| BKa3aHi, i fedKi iHWi KpaiHu € KPynHMMK eKcriopTepamun abo imnopTepamm
Ci/IbCbKOroCnoAapcbKoi  NPOAYKLUIiT, TOMY TOProsui, WO KOPUCTYHOTLCA
(PyHLAMEHTa/IbHM aHai30M, YBaXXHO CTeXaTb 3a YMOBaMW, L0 CKNaLalTbCs B
npoueci popmyBaHHA BPOXat0 B LMX KpalHaX. AK HeCrnpuaTaMBi MNOrogHi yMoBH,
Tak | ONTMMa/IbHO CMPUATAMBI YMOBW AN1A Beretauii POCAMH MOXYTb 3HAYHO
BMN/IMBATN HAa BPOXKANHICTb i, OTXKE, HA MPONO3uLit0 TOBapy i LiHW Ha HbOrO B Tii
abo IHLWWIN KpaiHi.

[0 iHWWX [OBrOCTPOKOBMX UMHHKMKIB, WO OOYMOB/OKTL MONUT Ta
MPOMO31LiI0 HA TOBapW arpapHOro CEKTOPY, Ha/ieXaTb: aMniTyan BUKOPUCTaHHS
MPOTArOM POKY; Ki/IbKICTb MOTEHLINHNUX BUPOBGHWMKIB TOBapy 1 iX 34aTHICTb
BUPOGNATY Lei ToBap; Mi>KHApOAHA TOPriBns; 00MiHHI KYpCKU iIHO3eMHOI BaIOTH;
3arajibHi  eKOHOMIYHI YMOBM, Taki, fK MPOLEHTHI CTaBKM Ha Kamnitan, PiBeHb
6e3p06iTTA, IHPAALA | 4OXif, WO 3anMLLaeTbCs nicns cnnaty nogaTkis™?’.

Ocob6nmBy yBary aHaniTUKW 3BepTalOTb Ha TOBapW, LiHW Ha SKi Perysitoe
ypaa. Hanpuknag, y CLUA Ha m'aTb i3 LWeECTM TOBapiB, WO MPOAAKOTLCA Ha
(0'HOYEPCHMX PUHKaxX, LIHW PeryniorTbes: Ue MLeHnUd, KyKypyasa, OBec, COeBI
606v Ta 6aBOBHa. PYHAAMEHTANICTM 3aBXKAN YBAXKHO BIACTEXYHTb, CKIJIbKU LMX
TOBapIB € B pe3epBi ypsady, Ha AKi ypsa BUAINSE NO3NKY. BpaxyBaBLuu LW acnekT
(cybeunpii), aHaniTMKLU MOXKYTb TOYHILLE BCTAaHOBUTM GasiaHC BISIbHOrO MOMuTY i
NpPONo3nLiT.

LLiH/ Ha CiNlbCbKOrocnoAapCbKy NPOAYKLIH0 MatOTb NEBHY CE30HHY MOAE/b.
Hanpwvknag, Ans 3epHOBMX BMPOAOBX POKY € fABa LMKAN 3pOCTaHHA | OAUH LMK
cnagy UiH. CBOT UMKN Mak0Tb PUHKN THLLWUX CUPOBUHHUX TOBapiB. O4HaK CE30HHI
LIHOBI MOZeNi MOXYTb PyrMHYyBaTUCA Nif BM/IMBOM EKCTPaOPANHAPHUX (haKTopIB,
TakmX, K 3HaYHWUIA ekcnopT abo IMNOPT, CTUXIWHI NMXa, 3MIHW Ha PUHKY npadi
Towo*®,

Baxxnuemum aktopom Ana ¢yHAaMeHTasIbHOro aHanisy € piBHI LiH, WO
CTaloTb BUPILLATbHUMW Y CNEKYNATUBHIW rpi Ha NigBULLEHHI ab0 NMOHMXEHHI LiiH.
LLL06 BU3HAUNTW, 3aBULLIEHA YW 3aHUXKEHA LliHA HA AaHUA MOMEHT, HEOOXIAHO LiiHW
MOPIBHATU. PYHAAMEHTANICTM CUPOBMHHUX PUHKIB BUKOPUCTOBYIOTbL TPU BUAM
TaKMX MOPIBHSAHD:

* CMOCTEPEXEHHS 3a PIBHEM LiH 3 ypaxyBaHHAM MOTOYHOI CTaBKX MO3UKK
YPAAy;

* MOPIBHAHHA PIBHA LiH 3 MUHYIMMUW Nepiofamn 3a NogibHNX YMOB;

* MOPIBHAHHA LIIH Ha HOBMIN ypoXkail 3 LiiHAMW Ha CTapuii ypoXkai i LiHamu
KOHKYPEeHTHUX TOBapiB.

AHani3 UMx PUHKOBMX (DAKTOPIB, TX PI3HOMaHITHMX KOMOIHaLiin [O3BOJISE
aHaniTMKam B1U3HAYUTM TUN PUHKOBOT CUTYaUIT.

127 pyHpaMeHTaNbHbIN aHaM3 CeNbCKOX03ANCTBEHHBIX (blouepcos // http://www.forex.ua/analit/fa_futur.shtml
128 Coxaupka O.M. Bipxosa cnpasa: MigpyuHuk/ Coxalpka O. M. — 2-re BUA. 3MiH. i fon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. - C. 177.
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BoHW BM3HayaloTh AeiunT 3arasibHOT NPONO3nLLT, NePeBULLIEHHSA NOMUTY YK
Moro HagnMwok. B ymoBax rnob6aniszauii eKOHOMIKM TaKWil aHania npoBOASTb
MDKep>KaBHI IHCTUTYLIT B L{IIOMY Ha CBITOBOMY PUHKY

3a YMOBM HecrnpuaTInBUX NOrogHNUX YMOB MOX/IMBE NCYBaHHS BUPOLLEHOrO
Ta TX CYTTEBMIA BN/IMB Ha PiBeHb LiH, i pyilHauis 6anaHcy nonuTty Ta nponosuuil,
TOOGTO nOrogHi aktopu Ana  (PyHAAMEHTaNICTIB  CUPOBMHHMX PUHKIB €
OCHOBHMMW. Kpim UpOro, c/ig BpaxoByBaTW CUTYyaLit0 Ha (PIHAHCOBMX PUHKaXx:
IHAALIA NigHIMae piBeHb LiH Ha CiNIbCbKOroCcrnoAapcbKy MpoayKuito, gednadis,
HaBMaKK, 3HMWXKYE iX.

6.3. PyHAaMeH T a/IbHNIA aHani3 PUHKIB MPOMMCIOBOT CUPOBUHY

PWHOK pyf | MeTaniB BKNHOYAE PUHOK YOPHUX METaNIB Ta PUHOK KO/IbOPOBUX
MeTanis.

CranenuBapHa npogykuis. Ha noyatky 90-x pokis XX cT1. y CLUA imnopt
CTa/li nepeBuLLlyBaB T1i eKCnopT. 3axigHa €Bpona 3anvwanacsd Hanbinbwnm
BUPOOHUKOM CTasli Yy CBITI i nigupysana y TOPriBAi MNPOAYKLIEND CTaneMBapHOI
NPOMUCNOBOCTI. Y 1992 p. y MeXaX BHYTPIiLLIHbOPErioHanbHOI Toprieni 6yno
peasni3oBaHO NPOAYKLIT CTanenmsapHoi MPOMNCIOBOCTI Ha noHag 40 mapa. 4on.

HainBaromiwumii NoTiK CTanennBapHOi NPOAYKLUIT 40 KpaiH, L0 PO3BMBAOTLCS,
cnpsmMoByBaBCs 3 ANOHIT Ta KpaiH 3axigHoi €sponn. KpaiHu, Lo po3BmMBatoTLCS,
He MatoTb 3HAYHUX BIACHUX MOTYXXHOCTEN [ANA BMPOOHMUTBA cTani. Yactka
AdpurKM y CBITOBOMY 06CA3I BUPOOHMLITBA CTasi CTAaHOBUTL ninwle 1 %.

Mpotsarom nepiogy nicng Apyroi ceiToBol BitHKM CLUA i KpaiHu 3axigHoi
€Bponn npofasann NPOAYKLIO CTafennBapHOT NPOMUCIOBOCTI 3@ 3aBULLEHUMMU
LiHaMK, WO 3YMOBMW/IO MOSIBY BUPOOHMKIB-KOHKYPEHTIB Yy bpasunii, MiBAeHHIN
Kopei, TaBaHi Ta AMOHIT. AKL0 paHille KOHKYPEHLIIA Ha PUHKY CTasleNInBapHOi
NPoAYKUIT BigbyBanaca y MeXax KpaiH, TO HWHI BOHa CTasia nepeaycim
Mi>KHapoaHoH0 >,

3a ocTaHHI 10 pokiB BuniaBka ctani y cBiTi 3pocna Ha 10,4%, B TOMy unchi y
NPOMMCOBO PO3BUHYTUX KpaiHax — Ha 12,6%, y KpaiHax, L0 po3BMBalOTLCA, —
B 1,7 pasy.

[0 OCHOBHWMX YMHHUKIB 3pOCTaHHA MEeTa/TypriiHoro BUPOOHULITBA HanexaTb
CTabiflbHWIA PO3BUTOK CBITOBOIO rOCMOAAPCTBa, €KOHOMiYHMA 6ym y CLLUA,
MiHECEHHA EKOHOMIKM B €BpoOri, BiAHOBMEHHA CXiAHOA3IaTCbKOI EKOHOMIKMN.
ICTOTHOro NPUPOCTY MeTanyprilnHOro BUPoGHMLUTBA AOCATIN BCi PETIOHN.

Hain6inbLlumii NpupicT BUNNaBKK CTani AOCArHYTO B KpaiHax CHI — 16%, y
Tomy uncni Pocit — 15,7%. Pocisa nocigae micue nigepa CBiTOBOro pUHKY MeTaiB:
i1 yacTka CTaHOBWUTb 6/1M3bk0 12% o06cAry BCbOro CBITOBOIMO eKCMopTy
MeTa/IonpoAyKuii, Xo4ya WMOro CTPyKTypa pfaneka Bif ONTUMabHOT i
XapaKTepu3yeTbCA BUCOKOK YaCTKOK CUMPOBMHU, YaBYHY, 3/IMBKIB Ta 3aroTiBeb Y
YOPHI MeTanyprii i NepBUHHNX MeTaniB y KOMbopoBil MeTanyprii.*

129 Kosak FO.I". MixHapofHa eKoHOMiKa. 3-€ B1AaHHsA. HasuanbHuii nocibHuk/ Kosak FO.I. — Mlbeis: LY/, 2009. —
450 c.

130 X oxnoB A. B. CnipaBouHble MaTepuaibl N0 reorpatmm MMpoBOro xasaiicTsa/ Xoxnos A. B. — KoHcanTuHrosas
KoMnaHisi «BnaHT», 2011 (BbINyCK nepaeblit). — 142 c.
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Mig BNAMBOM  MeTasio30epiraloumMx  TEHAEHLIN  CBITOBE  3POCTaHHS
CTa/1IECNOXMBAHHA MEPEKPUBAETLCA  HASABHICTIO  HAANMLIKOBMX MOTY>KHOCTEM
3axifIHNX BMPOOHMKIB Ta IHTEHCUBHMM 3POCTaHHSAM MOTYXXHOCTeN Yy KpaiHax Asil.
BHacnigok uUporo y CBITOBOMY MeTanoobiry npakTMyHO He OyBae Aediumty
YOPHMX MeTaniB, | MOXHa CKa3aTu, Lo NigTPUMYETbCA NeBHE HAABUPOOHULITBO.

CBITOBI LjiHWN Ha CUPOBUHY A/1F OfeP>XKaHHA KO/IbOPOBUX METaNiB MPaKTUYHO
BIACYTHI, WO 3yMOB/IEHO PI3HOMAHITHICTIO BUXIAHOT CMPOBMHW. LLIIHM Ha pyam i
KOHLIEHTpaTW 3a1exatb Bif LiH BiANOBIAHOIO padiHoBaHOro metany. PO3rnisiHeMo
AOK/afHiLe PUHOK KO/IbOPOBUX MeTasliB.

MigHi pyan € y 6araTboxX MicuAX MaHeTu, asfie Ti OCHOBHI MokKnagn Ta
BNA00OYBaHHA 30CepeKeHi y NopiBHAHO HeBenmkomy Kosi KpaiH (CLUA, KaHaga,
ABcTpanis, Ywvni, 3ambis, MNMepy, 3aip).

OCHOBHI ekcriopTepn MigHMX KoHueHTpatie — CLUA, Ywuni, Manya-Hosa
['BiHes, MMoptyranig, ®ininniHK, Benuki imnoptepu — AnoHiga, ®PH, IcnaHis,
MiBgeHHa Kopes. Topriens YopHOBUM MeTasiom obmexxeHa. Yuni Ta lMepy € 1oro
HalbiNbWMMM NocTavyanbHUKaMu, OCHOBHI cnoxuadi — CLUA, kpainn €C,
MisaeHHa Kopea™™.

LLiHn MigHMX KOHLEHTPATIB pPO3pPax0oBYHOTbCA HA OCHOBI KOTUPYBAHHS
JIoHAOHCBKOI 6ipXKi MeTaniB Ha Migb copTy A (BmicT Migi 99,99 %).

OCHOBHMMMK BUPOBGHMKaMK | CrioXXmnBavyaMm padiHOBaHOT Migi € MPOMMUCIOBO
PO3BUHEHI KpaiHuW. MNpn6/IM3HO NOMOBUHY Mifi Y CBITi CMOXKXMBAE €/IEKTPOTEXHIYHA
MPOMUCNOBICTb, 25-30 % — malnHobyayBaHHs, 15 % — 6yaiBHMUTBO. 40-50 %
BUrOTOB/IEHOT padiHOBAHOI Mifl HAAXOAUTb Ha CBITOBUA PUHOK. OCHOBHI LEHTPU
Toprieni migaro — JIoHAOHCHKa Gipxka meTanis i puHOK CLUA.

AntomMiHIn. ABcTpanis, JlatuHcbka Amepuka (HAmaiika, laaHa, bpaswnis,
BeHecyena, CypiHam i ['BiHest) — OCHOBHI panioHu BUA06yBaHHS 60kcuTiB. CLUA,

KaHaga, ABCTpanis Ta 3a3HayeHi flaTMHOAMepPUKAHCbKI KpaiHM — MpoBIAHI
BugobyBayvi rnMHo3emy. HailbinblwmmMm y CBITI MNpoayueHTaMyu MepPBUHHOIO
anomiHito € CLUA, KaHaga Ta ABCTpanisi, OCHOBHI ioro cnoxwusadi — CLUA,

kpaiHnm EC, Anonis’®.

EkcnopTtepamn antoMiHil0O CBITOBOrO 3HayeHHA € Hopserid, KaHaga,
ABcTpanis, bpasunis. Hainbinbwi imnoptepn — AnoHis, CLUA, ®PH, dpaHuis,
ITanis, MisgeHHa Kopes i TaiBaHb™. LliHM anioMiHilo, WO CKNaatoThes Ha
JTIOHAOHCBKIN BipXKi MeTaniB, BBXKAKOTLCA MOKA30BUMMN.

CBuHeUpb. ["'eonoriyHi 3anacy CBUHUEBUX pyA Y CBITI CTaHOBNATL 70 MAH. T.
OcHoBHI pogosuLla 3ocepemxeHi B Asctpanii, CLUA, KaHagi, Kutal Ta geskmx
pepxasax CHQA. Asctpanisa, KaHaga, [Mepy Ta Mekcuka — HanbinbLLUi
PO3POOHVKY Py, | BAPOOHWKN KOHLEHTpaTIB.

131 XoxnoB A. B. CnipaBoyHble MaTepuasbl N0 reorpathmn MMPoBOro xassiicTea/ Xoxnos A. B. — KoHcanTuHrosas
KoMnaHisi «BnaHT», 2011 (BbINyCcK nepseblit). — 142 c.
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PaiHoBaHWi1 CBMHELb BUTOTOBIAKOTh Y Aeakux KpaiHax €C, B AnoHii, CLUA,
ABsctpanii, KaHagi 1a Mekcuui. OCTaHHI TpU KpalHW — OCHOBHI eKCnopTepu
paiHoBaHoro ceuHuto, CLUA i KpaiHn €C — OCHOBHI Oro iMnopTepw.

Bansbko 60 % 3arasibHOro 06CArYy CMOXMBAaHHA CBMHLKO NpuUNagae Ha
BUPOOHULITBO KUC/TIOTHUX aKyMynsaTopiB. [okasoByMMM LiiHAMM BBaXKatoTbCA Ti, WO
CKagatoTbes Ha JTOHAOHCHKIM GipXXi MeTaniB.

LIMHK. T[eonoriyHi 3anacu LMHKOBMX Pyd Y CBITI HWHI OLIHIOKOTHCA B
150 mnH. T. CBITOBI €eKcropTepu UMHKOBUX pyfA |1 KOHUeHTpaTiB — KaHaga,
LLIBeuis, Mepy, Mekcuka, imnoptepn — ®PH, ®paHuis, benbrisa, AnoHis.

LLiHM UMHKOBMX KOHLEHTPATIB Y Npeci He MoOBIAOMAOTbL, ane MyonikytoTb
[aHi Npo BapTiCTb iX NnepepobKu, WO Aae 3MOry ornocepefKoBaHO Ai3HaTuCa npo
LlIHM KOHLEHTpaTIB.

[MpoBigHI NpoAyLeHTN | cnoxmeadi UMHKY — KpaiHu €C, KaHaga, AnoHis,
CLUA, MiBageHHa Kopes, Mekcuka, bpasunisa. MNokasoBumn LiHaAMX BBaXXatOTbCA
KOTMpPYBaHHA JIOHAOHCLKOT 6ip>Ki MeTaniB.

Onoso. OcHoBHI BMAobyBadi 0noB'AHMX pya — bpasunig, bonisig,
IHOoHe3is, Manansia, TainaHg. [poBigHMMK  MOCTadYa/lbHUKAMW  ONOB'AHUX
KOHLEHTPAaTIB Ha CBIiTOBMIA pUHOK € ABCTpanis, Mepy, bonisid, KaHaga. "0n0BHi
KpaiHW-npoayLeHTn onosa — Manaitsis, IHgoHesis, bpasunia, bonisis, TainaHg,
OCHOBHIi cnoXmBaui — KpaiHn €EC, CLUA, Anoris®.

[MoKa30BUMM LjiHaMW BBaXXatOTbCA KOTMPYBaHHA JIOHAOHCHKOT BipXXi MeTasiB
I pHKY Manaisii. Y cBiTi ekcnoptyeTtbest 90 % o6cAry Bupob6eHoro onosa.

Hikesnib. ["'eonoriyHi 3anacy Hikeneeux pyf Yy CBITI CTaHOBNATb 50 MH. T.
HanbinbLii Bngobysadi Hikeneeoi pyan — KaHaga, ABcTpanis Ta ocTpiB Hosa
KanefoHia B OkeaHii. TlepBMHHY HiKeneBy MNpoAyKuito (pagiHOBaHWUMA HiKenb,
(DEPOHIKeNb, OKCUA HIKeN) nepeBaXHO BUMYCKatOTb KOMNaHii KaHaau, AMoHii,
Hopserii. OCHOBHI crnioxuBadi Hikento — HAnoHia, CLUA, ®PH, Bpasunis,
MisaeHHa Kopes, TaliBaHb.

LliHn Ha HiKenb 3a3HalTb PUHKOBUX KONMBaHb. [10Ka30BUMU € LiHU
JloHpoHCbKOT 6ipxi MeTaniB. Y 1996 p. cepefHbopiyHa UiHa 1 T Hikenwo
cTaHoBuna 7700 fon.'*.

Kaamii. Llert meTan € nepefyciMm no6GiyHUM NPOAYKTOM BUPOBHULITBA LIMHKY,
CBMHLYIO i Mifi. oro Takox BMroToBAslOTL 3 NoMy. HanpukiHui XX CT. y CBiTi
LLLOPOKY BMpo6isnocs 18-20 Tuc. T kagmito. MeTasi BUKOPUCTOBYETLCS NMEPeBaXXHO
ANA BUPOOHULTBA  HiKeNlb-KaAMIEBUX aKyMynATOpHUX 6aTapeir. OCHOBHUM
CroXuBayem KagMmito 6yna AnoHis.

Benvke €KOHOMIYHE 3HA4YeHHsi y CBITOBOMY MaclUTabi Mae 30/10TO, SiKe
paHille 6yn10 OCHOBOK IPOLLOBOT I Ba/IKOTHOT cucTeM. OAHaK BHACNIA0K OgiLiAHOT
AEeMOHeTM3aLlii 30/10TO BUMLLJIO 3 FPOLLOBOro 06iry i 0Cifo B pe3epBax, a onepauii
3 HMM Bif0YBalOTLCA Ha CBITOBUX PUHKAX 30/10Ta.

134 XoxnoB A. B. CnipaBouHble MaTepuaibl N0 reorpagun MUpoBOro xasaiicTsa/ Xoxnos A. B. — KoHcanTuHrosas
KoMMaHisi «BnaHT», 2011 (BbINyCK nepsblit). — 142 ¢
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[pyra nonosmHa XX CTOMITTA BHecna MOMITHI KOPEKTMBW B PO3BUTOK
CBITOBMX TOBapHUX PUHKIB. 30M10TO I HaTa CTa M TUMW TOBapHUMMW 140/1aMK, AKi
3MICTUAN 3 MEepPLUMX MiCUb CifIbCbKOrocnoAapcbKy NpoAyKLUito Ta MeTasin i CTaim
OCHOBHUMMW IHCTPYMEHTaMy CMeKynsuiin Ha TOBapHUX PUHKaX. Bypxivsuii
PO3BUTOK MPOMWUC/IOBOCTI ,,NOCaAMB” CBITOBY €KOHOMIKY Ha «HA(hTOBY rofky». A
6ip>xoBa TOPriB/Ms 30/10TOM CTasia Hac/iAKOM KOPIHHWX 3MiH Y CBITOBI Ba/IlOTHIN
CUCTEMI,

[pyra cBiToBa BillHA NepeBepHyna MiKHAPOAHY (PIHAHCOBY I €KOHOMIYHY
piBHOBary i B KOpeHi 3MiHWIa CMiBBIAHOLWEHHA CU MK ekoHomikowo CLUA Ta
EKOHOMIKOI EBPOMENCbKNX KpaiH. Baxkuii Tarap 6opris i ranonytoya iHpasayis 8
€sponi NIAWTOBXHYN NPOBIAHI CBITOBI [epXXaBW [0 Mepernsgy CBITOBOrO
B/TKOTHOIO MOPSAAKY, i 30/10TUIN CTaHAAPT, WO ICHYBaB A0 LbOro nepiogy, PyxHys.
CteopeHa B 1945 poui bpeTToH-Byacbka cuctema, WO 3akpinuna 3a 40/1apom
CTaTyC pe3epBHOI Ba/IKOTK, MPOICHYyBana 4YBepTb CTONITTA. Bxe B 1968 poui UiHK
Ha PWHKY 30/10Ta noYvanm Konmeatuca BinbHO. A B 1971 poui bpeTToH-Byacbka
cucTeMa 3akiHuMIa CBOE ICHYBaHHS, | BapTICTb 30/10Ta NPOLOBXM/A BIAXUNATUCA
Bif odhiLlifiHOro Kypcy. 3 Ljiei MUTI 3010TO CTan0 OfHNUM i3 6ip>KoBKX ToBapia*™.

PUHOK (D'FOYEPCHNX KOHTPAKTIB Ha 30/10TO Nno4vaB (yHKLIOHYyBaTK 31 rpyaHs
1974 poky Ha COMEX — ToBapHili 6ipki B Hblo-/lopKy. 3apa3 KOHTpaKTU Ha
30/10TO TOPrytTbCA Ha AEKiNIbKOX TOBapHUX Bipykax, HahbiNbwmnmy 3 aKux € Hoto-
lopkcbka ToBapHa 6ipxa, NYMEX, wwo 3nunacs 3 COMEX y 1994 poui, Ta
cborogHi € yactnHoto CME Group, | Tokiiicbka ToBapHa 6ipxxa (TOCOM). Ak i B
CTapojaBHi yacu, 30/10TO NpUBepTaE yBary iHBECTOpIB, SAKi BIpATb, WO Y BUMNALKY
CUNbHUX (PIHAHCOBUX MOTPACIHb BOHO 3irpae posb PATIBHOIO Kpyra. PUHOK 30/10Ta
XUBe 3a CBOIMM 3aKOHaMW: BapTICTb ,)KOBTOrO MeTasly” pocTe B Mepioau
NONITUYHOT | EKOHOMIYHOT HEeCTabi/IbHOCTI M 3HMXKYETLCS 3a 4aciB BiAHOCHOrO
CMOKOH0 | 6narononyyys.

CepefHbOPIYHI LiHM Ha 3071070 B 1968-2010 pp. 3a gaHumu London Gold
Market Fixing nogaHo Ha pwuc. 6.7.

138 ToBapHble pbIHKM BO BTOPOI NoM0BIHE XX Beka: "Ha cBoii cTpax v puck” //
http://www.k2kapital.com/weekly/stories/27665/undefined
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Puc. 6.7. CepeiHbOPIYHI LjiHW Ha 30/10TO, A0/. 38 TPONCLKY YHL IO

Y MOMEeHT po3snagy bpeTToH-ByacbKoT cucteMmn 1Moro BapTicTb 6yna 6/1m3bka
[0 $35 3a TpOICcbKY YHLt0, a B 1980 poui Ha Hbto-opKebKiii ToBapHili Gipxi
Oyna 3afikcoBaHa MakCMMasibHa UiHa 3akputTa — $875 3a TPOWCbKY YHLUIHO.
CepeiHbOpiYHa LiHa Ha 3071070 B 1980-My TakoX 6yna pekopgHoto — $615 3a
TPONCLKY YHLHO.
30/10TO He Mae BE/IMKOTO YCMiXy B POKM BPaXKaruoro 3/1b0TY PUHKY akLUil.
Ane KOXHOro pasy, KO/MM OCHOBHOK XapaKTEPUCTMKOK CBITOBOI MOMITUYHOI |
€KOHOMIYHOT CUTYyaLii cTae HeCcTabifIbHICTb, IHBECTOPY 3HOBY 3BEPTalOTh yBary Ha
e/ AOPOrouiHHMIA MeTan. TakMM YMHOM, Ha NPaKTULL LiHOYTBOPEHHS Ha PUHKY
30/10Ta BU3HAYAETLCA MCUXOMOMTYHUMU YNHHUKAMW, AKI Ja/1eKO HE BUYepPnyoThCS
MOro HefoCTaTHLOK MOLUMPEHICTIO B NpupoAi abo Bennye3Ho  (Ii3MYHO
KOpUCTHO. B sIKOMYCb CeHCI LjiHa 30/10Ta — Lie LiiHa CTpaxy.
30/10TO Ha PUHKWN NOCTAYaETLCA Y BUMNALI CTaHAAPTHUX 3/IUBKIB:
* 3/IMBKWN Mi>KHapoaHoro 3paska B 400 TporcbKunx yHUiM (12,5 Kr) 3 npo6oto
He MeHLUe 995;
* BE/INKI 3/IMBKN MacoK B [ieKisibKa Kifiorpamis 3 npobamu Big 900 fo 916,6; ¢
mai 3n1meky 1005-990 r.
 Ha puHKax 30/10Ta NPOJAKOTLCA TaKOX 30/10TI MOHETW §K CTaporo
KapOyBaHHS, TaK I CyyacHi HOBiNIeiHi Ta CyBEHIPHI MOHETW.
[10 CBITOBMX PUHKiB 30/10Ta HanexaTb JIoHoH, Litopix, Hbto-opK, MOHKOHT,
[y6aii Ta iH.

XapaKTeprcTMKa CBITOBOrO PUHKY 30/10Ta HaBe/JeHa B Ta6n1.6.5™%.
Tabnuugd. 6.5
CTaH CBIiTOBOIr0 PMHKY 30/10Ta, T.
[MoKasHNKN 2004 2005 2006 2007
MocTayaHHs 3988 3922 3958 3799
BNA00YBaHHS 2356 2396 2361 2382
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BTopuHHE BUPOGHMLTBO 1100 836 1015 897
Xe[KyBaHHA 68 73 83 72

Mpogaxi LeHTpaibHUMK 6aHKaMu 464 616 499 448
MonuT 4331 4301 3894 3580
KOBenipHe BUPOOHMLTBO 2854 2984 2310 2357
OiLiiH1IA NONUT Ha MOHETW 91 101 103 97

EnekTpoHHa NPOMUCNOBICTb 332 357 372 403
IHLWI KiHUEBI cepn BUKOPUCTAHHSA 350 393 315 323
MonuT 3 60Ky 6iPXXOBNX TOProBUX POHAIB 125 192 209 101
3aKynisns LeHTpaIbHUMI 6aHKamu 61 43 100 0

JexempxyBaHHA 518 232 486 300
BanaHc -343 -379 64 219

Hain6inblwumm y cBiTi Bugobysavem 3o0n071a € [liBAeHHO-ApUKaHCbKa
Pecnybnika, fika LLOpPiYHO Aae noHand 22% 3arasibHOCBITOBOr0 MOro BUAOOYTKY;
CLUA Bupobysae 15%, AscTpania — 13, KaHaga — 7, Kutah — 6, Pocia — 4,
IHOOHE3I — 3%.

Ha cBiTOBI pMHKM 3010TO MOTpan/se yepes avunepis. "3onoTi" gnnepn — e
0C06/IMBI hipMK, AKMX HaNIvyeTbCAa He 6inblie HK 20. Y BY3bKOMY 3HaYeHHI
BflaCHe ,,30/10TUMW”  AufiepaMy BUCTYMNaloTb fvwe 5 dipm, AKi TpaguuinHo
YTBOPIOKOTb  JIOHAOHCBHKUA  PUHOK; 11X CMAWCOK OYOJIKOE 6GaHKIBCbKUIA  AiM
Potwwunbgie. Crogn BXOAATb TaKOX UNIEHW ,,BENIMKOI TPIMKW™  LUBENALAPCHKMX
6aHKiB i3 rO/I0BHUMW KOHTOpamMu B LIKOPiXy, AKNIA AK MIXXHAPOAHWUIA PUHOK 30/10Ta
He nocTtynaeTbcsa JIOHOOHY.

Manueo. lposigHa ponb Ha CBITOBOMY PWHKY MNajivBa HaNeXUTb HaQTi
(6nm3bko 40% CBITOBOrO BMPOOHWLTBA | CMNOXXMBaHHA), KaM'sHOMY BYTI/IO
(6nm3bko 31%), rasy (61m3bko 23%).

HathTa € BKpai BaXX/IMBUM PECYPCOM A1t BCIX PO3BUHYTUX KpaiH. BapTicTb
Nnannea BM/IMBaE Ha BapTiCTb Maiike BCiX TOBapiB i nocnyr. CyyacHa eKOHOMiKa
eHeprosasieXkHa, a LiHa Ha HaiTy LUBMAKO pearye Ha byab-aKy 3MiHYy yMOB. 3 L€l
MPUUYNHN PUHOK €HEProHOCITB YacTo CTae MICLEM MONITUYHUX Irop, B AKMX LjiHa
Ha Na/MBO Ta MUTAHHA EHepPreTUYHOro MapTHepPCTBa BUKOPUCTOBYHOTLCA [N
UMHEHHA MONITUYHOrO TWUCKY. [lNs KpaiH-iMNopTepiB  nasmBa  HAaAIHICTb
| CTabiNbHICTL NOCTAaBOK EHEPropecypciB € MUTaHHAM eHepreTUYHOT 6e3neku.
HaBpsag uv 3HaAeTbCs iHWKWA ToBap, Y BApTOCTI AKOrO 3akfafieHa Taka Benvka
npemis 3a puank->. MoaMBNMOCH LjiHM Ha HadTy Mapkun WTI B MicisBOEHHMI
nepiog Ta 40 Hawloro yacy (puc. 6.8).

MigBrweHHs BapToCcTi HaTK 3 2000 poKYy MOB'A3YETHCA 3 MOTY>KHUM POCTOM
CBITOBOI €KOHOMiKW. [T0IOBHUMW CMOXKMBaYaMn eHEpPropecypciB CTaloTb a3iaTChbKi
KpaiHu, Wo O6ypxnmMBo po3BMBatOTbCA. KpiM TOro, 3pocTaHHA LiH BUK/MKaHe
NiABULLEHHAM NOMITUYHOT HAMNPY>XeHOCTI B CBITI | TEPOPUCTUYHOK AISNbHICTIO,
3arpo30K0 CKOPOYEHHSA MocTayaHb HaTX Ha CBITOBMI PUHOK. B Taknx ymoBax B
LWiHI HaTy 3aKnafaeTbCa BUCOKA Mpemid 3a PU3MK Ha BUMAAoK pPi3Koro
CKOPOYEHHS Mporno3uuii Ha CBITOBOMY PUHKY. Y nunHi 2006 poKy BOHa focarna
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ICTOPMYHOrO MakCMMyMy: LjiHa 3aKpuTTa nogosana BiAMITKY $78 3a OGapesib.
CepeaHbopiyvHa uiHa B 2006 poui BcTaHoBMNA pekops B $60 3a 6aperb.
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Puc. 6.8. CepeHbOpiIYHI LiHWM Ha HagTy B 1946-2010 pp.

Pi3Ki KOMMBaHHSA LiH Ha HaTy BUKINKAIM IHTEPEC A0 AaHOT0 PUHKY 3 GOKY
YUYaCHMKIB 6ipXXoBUX Toprie. ®’todepcamMy Ha HaPTy noyasn Topryesaty Ha Hbto-
lopKebKili ToBapHil Gipxi B 1983 poui. 3apa3 LiHM KOHTpakTis Ha NYMEX €
OpIEHTUPOM AN14  MiBHIYHOAMEPUKAHCLKOIN0 puHKY. B €sponi  iHAMKATOpOM
BUCTYMalOTb ~ KOHTPAKTU  Ha HapTy  Mapkum  Brent, akuMu  TOPryrTb
Ha MDDKKOHTUHeHTanbHIM 6ipxi B JToHAoHI (International Continental Exchange,
ICE), ska B 2001 poui nornuHyna International Petroleum Exchange. NYMEX
Ta ICE — ue HainbinbLui 6ipXi B CBIiTi 3a 06¢csiraMu TOPriB KOHTPaKTaMu Ha “dopHe
3010T0”.

Uepes 0cob6nmMBY YyTAMBICTb A0 30BHILLHIX AiA Hag)Ta CTae 06'EKTOM
aKTUBHUX  OIPXXOBMX  Cnekynauiin. [Ans puHKYy HaTU XapakTepHa BWCOKa
BOMATW/bHICTb LiH, L0 YaCTKOBO MOACHIOETHCA LUBUAKUM PO3BUTKOM PUHKY
NOXIAHMUX (hiIHAHCOBMX IHCTPYMeHTIB. Ha npaktuui 3 kiHua 1980-x pokieB € ABa
OKPEMI PWHKMW: HEeNiKBIAHMA CMOTOBMA PUHOK HapTU | NIKBIAHWA PUHOK
fepviBatueiB.  JIIKBIAHI  pPUHKW  [epuBaTUBIB  Bi4irpat0Tb MNPOBIAHY POSib
Y BU3HAYeHHI LiiH Ha HagTy, NpoTe BOHM Cnabo 3anexarb Bif PyHAAMEHTa/lbHUX
MOKa3HWKIB, 30KpeMa CriBBiAHOLUEHHA MONUTY i Npono3uuii. TeOPeTUYHO, LiHK
Ha PUHKY CMOT i CTPOKOBOMY PWHKY TMOBWMHHI OYyTWM Taki, W06 MOXIMBOCTI
ap6iTpaxy 6ynm BiacyTHI. NpoTe y BUMNaAKy i3 HATO LA YMOBA He BUKOHYETHLCA.
MO>XN1MBO, OfHa 3 MPUYUH NONArae B TOMY, WO 6a3UCHUMM aKTMBaMM Ha PUHKY
fepviBatvBiB € ABa coptu Hadptn Light Sweet i Brent, obcar BngobyTKy AKuX
CTaHOBWUTb HEBE/IMKY YacTKy CBITOBOrO BWUAOOYTKY, NpubnnsHo 2%. Takum
YMHOM, LIHX HenoLwMPEHNX COPTIB HaTM BUKOPUCTOBYHOTLCA AK OPIEHTUP LiHM
ANS THWKX copTiB. Kpim TOro, pyHKM HaghTK B 3HAYHIN Mipi NiggatoTbCa BNIMBY
cneun@iyHmMX perioHasIbHUX YMHHKKIB. LliHa HagTn copTy Light Sweet 6araTto B
4yoMmy BIgO6GpaXKae CniBBIAHOLWIEHHA MDK MOMWTOM Ha Hel B perioHi Yukaro
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| npono3uuieto HaTy 3 pailoHy [lepcuAcbKoi 3aTOKW, auiHa Brent 3anexxuTb
Bif, nonuTy i npono3uuii B MNiBHIYHO-3aXiAHIA €Bponi. PocTy BONaTUIbHOCTI LiH
HemMano Cnpuse i TOM (hakT, WO B OCTaHHI [eKinbKa POKiB 3HaYyHi Kanitaam
IHBECTOPIB NPAMYIOTb A0 Pi3HMX (OHAIB, L0 Chnewuiani3ytoTbCa Ha TOBapHMX
puHKax. CTpaterii akTUBHO KepOBaHMX (DOH/IB BKIHOYaOTL TOPTIB/O AepuBaTamu
Ha HagTy. LLLo cTocyeTbCa nacMBHMUX (POHAIB, LLO BIACTEXYHOTb TOBapHI IHAEKCH,
TO YacTKa €HEProHoCiiB B UMX IHAEKCaX TaKOX Ay)Ke Benmka. AKLLO NpuTiK abo
BIATIK 3aco6iB (hOHAIB HOCMTb MaCOBWI XapakTep, TO LEe HEMMHYYe Beje
[0 CUNBbHUX KONMBaHb LiiHW Ha HadTy.

TakMM 4YMHOM, UIHW 'HOYEPCHUX KOHTPAKTIB Ha HagTy, fAKI CAYryoTb
OpPIEHTUPOM, MarTb YyCe MeHLUe nigcTas o ChiBBIAHOLIEHHA MK MOMUTOM
I MPONO3KMLIEID HA CNOTOBUX PUHKAX HATKM. PICT LiH HA HA(ITY HE 3aBXXAN 03HaYae
HefoCTaTHIA obcAr 1T npono3vuii, weugwe ue ®QiHaHCOBUA (JeHOMeH. Y
cepegHboMy Ha NYMEX Ta ICE WOAHA TOPryloTb KOHTPakTamu Ha 250 MIH.
Gapenis HaT\ nNpu TOMY, WO WOAHA B CBITI BUA0OYBAETbCA 6/1M3bKO 80 MJIH.
GapeniB. ICHye HaBiTb cneljiasbHNIA TepMiH ,,nanepoBi 6apeni”, WO Bigobpaxae
BIAMIHHOCTI Mi>XX 06caramMmu BUA0OYTKY Ha(hTK Ta PUHKY AepunBaTuBIB.

[0 HalbiNbLIMX BUPOBHMKIB HA(hTW | HATONPOAYKTIB HanexaTtb Cay/iBCbKa
Apasis, CLUA, Ipak, Mekcuka, Pocisi, Kutaid. HacTka KpaiH — y4yacHuub OMNEK 'y
CBITOBIl TOPriBNi HAaTOI CTAHOBUTL 6/1M3bKO 65%.

Han6inblwimin y cBiTi imnoptep — CLUA: y 3aranibHOMYy 006CA3i CNOXKMBaHHS
HaTK, AKNIA OLIHIOETLCA B 20 MNH. 6ap. Ha 406y, Ha IMNOPT LIET KpaiHW npunagae
6nn3bko 12 MnH. 6ap. OMNEK 3a6e3neuvye 36,5 % 3aranbHOro NOMUTy Ha HaTy
KpaiH-cnoxuBadiB. Ha Haibnmxkyi 5 pokiB uer nokasHuK 3pocte go 40 % i
ynpogosX 10 pokis nepesmwnts 50 %. 3rigHO 3 MPOrHO30M, MOMWUT Ha HagTy
36i/bLUYETHCA B cepefHbOMY Ha 1,6 % wopiyHo i go 2030 p. ctaHoBUTUME 120
MSIH. 6ap. Ha fo6y. [Ona 3abe3neyeHHs TaKOro 3pOCTaHHA MOMUTY 3HaR06NATLCA
Be/MKi iHBecTuuii. MoHag 60 % npupocTy noTpebu HadTy npunagatume Ha
KpaiHW, WO po3BMBatOTbCA (0CO6MMBO  asiaTcbki). YacTka KpaiH, WO
PO3BMBatOTLCA, Y CBITOBOMY nonuTi nigsnwmnTscs B 2030 p. go 43 %.

Y HacTynHoMmy AecATUNITTI HagTa 3 4acTkow B 40 % 36epexxe AOMIHYHOUY
PO/ib Y F106a/IbHOMY CMOXXMBaHHI NMEePBMHHMX €HEepProHOCIiB, 1i LiHa 3a1MWnTLCA
eTa/IOHOM Ha CBITOBOMY PUHKY Ma/IMBHO-EHEPreTUYHMX TOBapIB.

CsiToBuii BUgoOyTOK Byrinaa B 2006 p. ctaHoBUB 4,0 MPA. T, Y TOMY YKCTIi
Ha eHepreTuyHe npunagano 3,5 Mapg. T i Ha Kokcytodue — 0,5 mapd. T. Ha KpaiHu
€C npunagae 930 mnH. 1, CHO, — 335, Kutain — 960, IHaito — 312, ABcTpasiito
— 253 MJIH. T.

Mi>KHapogHa TOpriBns Kam'asHUM BYTINNSAM Mae TeHAEHUIO 4O PO3LUMPEHHS.
Tak, y 2006 p. nopisHaHO 3 2001 p. cBITOBMIA eKCnopT 3pic Ha 11%. Lle nos'a3aHo
3 TUM, WO 3anacu BYTifNs B CBITI BENUKI | BOHWM BIAHOCHO NErkofoCTynMHi; €
MOXX/IMBICTb AMBEPCUDIKYBATU MOro NOCTaBKW; BiH 3HaxXo4uTb 306yT MO BCbOMY
CBITY 3a OCUTb CTabI/IbHUMM LiHaMW.

OcHOoBHMMUK eKcnopTepamn Byrinng € kpaiHm OECP, Asctpanisd, CLUA,
Kutain, MAP, Konymb6isa, IHaoHe3iss, CH/, a imnopTepamn — KpaiHn OECP,
AnoHis, Pecnybnika Kopes, TainBaHb, HimevunHa, Higepnanaw.
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Y UiHOBIN 60poTLOI HA CBITOBOMY PUHKY BUIparOTh KpaiHu, WO A00yBat0Th
BYrinng sigkputum cnocobom (MAP, ABcTpanis).

CBITOBUIA PUHOK MPUPOAHOro rasy pPO3BMBAETLCA Mif BMAVBOM 3MiH Ha
PUHKY pigkoro nanvea. Oco6nMBUIA  IHTEPEC BUSIBNSETLCS [0 3PiMKEHOro
NPUPOAHOro rasy, OCKiflbKM WMOro BWMKOPUCTAHHA Ha efIeKTPOCTaHLUisax, B
aBTOMOOGINAX, NiTakax, BepTO/MbOTAX MOCTIMHO 3pocTae. TopriBns 3pimXkeHUM
rasoM 30CepekeHa, B OCHOBHOMY, B A3iaTCbKO-TUXOOKeaHCbKOMY perioHi i
CTaHOBUTb 6/IM3bKO 75% CBITOBOI TOPriBAi Uiel npoaykuii. CBITOBMIA eKcrnopT
3pIMKEHOro rasy CTaHoBUTb 61M3bKO 90 MAH. T., a BapTIiCTb MOro TOBapoobiry
nepesuLye 10 mnpg. gon.'*.

Ha wBMAKo 3pocTaroyoMy rasoBOMy PUHKY €Bpony A0 KiHUA MOTOYHOro
[ECATMPIYYA  OYIKYETbCA NIABULLEHHA LiH, OCKIIbKM He OyAe MOX/MBOCTI
MOBHICTIO 330BOJIbHUTU MOMUT 33 PaxyHOK MOCTaBOK i3 POLOBULY, 3 HU3bKMMMU
BUTpaTaMM Ha OCBOEHHS 1 BMA06yTOK. [o 2020 p. yacTka rasy y CBITOBOMY
eHepro3sabesneyeHHi 3pocTe A0 26-28 %, a Byrisinga — B Mexax 19-24 %.

MpoBigHi ekcnopTepu NMPUPOAHOIo rasy B KOHTVHEHTa/IbHI
3axifiHoeBponencobKi KpaiHn — Pocia, Hopserida, HigepnaHan. Ekcnopt rasy
Pocieto B 2001 p. ctaHoBuB 167 mnph. Ky6. m. Ha 14,5 mnpg. gon., abo 42 %
CBITOBOro ekcnopty; B 2005 p. BIH gocar 240 mapa. Ky6. M, a B 2010 p.— 270
MAp4. Ky6. M. HWHI 3a paxyHOK HagTw, rasy Ta BYriinga nokpmeaetbca 85 %
MOMNUTY Ha eHeprito, a yepes 50 pokiB X cymapHa YacTka ctaHoBuTnme 60 %.

Topriens OKpeMumy BUAMW TOBAPIiB Ha CBITOBOMY PUHKY KOOPAWMHYETLCS
cneuianisoBaHUMN  MDKHApPOAHMMMK  opraHisauiaMmn. Tak, Ha  PUHKY
NnpoAoBO/IbLCTBA MOMITHY po/b Bigirpae Mpoaosonbya i Ci/ibCbKOrocnogapcbka
opraHizauia (PAO), wo € cneuianizosaHoto ycrtaHoBowo OOH (3acHoBaHa B
1945 p.). Ti OCHOBHUMM LiNAMU €: MiABULLEHHA AKOCTi XapuyBaHHS i XUTTS;
BAOCKOHa/IIOBAaHHA BMPOOHMLUTBA Ta PO3MNOAINY MPOAOBOMLCTBA 1 IHLIOT
Ci/IbCbKOrOCMnoAapCcbKoi  MPOAYKUIT;  MOMIMWEHHA YMOB XXWUTTA  Ci/IbCbKOro
HaCeNleHHs; BHECOK Yy PO3BMTOK CBITOBOI €KOHOMIKW. [0 IHWMX MDKHapOAHUX
opraHisauii, WO 3alMatoTbCA PEry/toBaHHAM TOrO0 UM IHLIOMO  PUHKY
MPOLOBO/LCTBA, HAIEXATb:

» MixHapogaHa paga no 3epHy (MP3);
* MixHapogHa opraHisauis 3 uykpy (cTBopeHa B 1968 p., 3i LUTab-KBAPTMPOLO

B JIOHAOHI);

e Acouiauia KpalH — MPOAYLUEHTIB KaBW (pPeryntoBaHHA PUHKY KaBu
30INCHIOETLCH TaKOX Ha NiACTaBi MiKHAPOAHWX Yrog 3 KaBu, OCTaHHS
yKnageHa B 1994 p.);

PeryntoBaHHIO CBITOBOrO PUHKY BOBHW CMpuse AisNbHICTE MiXKHapoAHOro
cekpeTapiaty 3 BOBHU. KoopanHauito Aiin KpaiH — eKcnopTepis Mifi Ha CBITOBOMY
PUHKY 3AiiicHIoe MixypagoBa paga KpaiH — ekcrioptepie migi (CLUEK);
PeryntoBaHHA PUHKY OOKCUTIB — MiKHapoHa acouiauis 60KcMToa00yBaoumX
KpaiH (IBA); puHKY o/10Ba — Acouiauis KpaiH-BUPOOHMKIB Ta iH.

139 Kosak FO.I". MixHapogHa eKoHOMiKa. 3-€ BUgaHHs. HaBuanbHWii noci6Huk/ Kosak FO.I — flbis: LIY /1, 2009. —
450 c.
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Ha pvHKy nanmBa ocobnmee micue nocigae OpraHisauis KpaiH-eKcrnopTepis
HapTn (OMEK), ska yTBopeHa B 1960 p. BoHa KoopAMHYe i YHithiKye HaTOBY
NMONITUKY AepXKaB-ufieHiB | BU3HA4Yae 3acobu 3axUCTy 1X IHTepeciB; MPOBOAUTH
poboTy 3i cTabinizayii UiH Ha CBITOBMX Ha(TOBUX PUHKAX; CMPUSIE CTINKUM
A0X04am KpaiH-BUPOOHUKIB Ha(hTK N perynsipHoMy foctadyaHHO HafToH KpaiH-
CMOXMBAYiB; 3aMMaETbCA NMTAHHAMM OXOPOHW HaBKO/IMLLHLOTO CepeoBuLLa.

OTXe, PyHAAMEHTA/IbHUI aHani3 € ay)XXe TPYAOMICTKUM NPOoLEecoM Ta 3aiMae
barato uacy. Came TOMYy ceped (PyHAAMEHTa/lbHUX aHaNiTUKIB ICHYE 4iTKa
crneuianisauia Ha OKpeMUX pPUHKax, TOBapHWUX rpynax, OKpemMux ToBapax |
(piHAHCOBUX IHCTpymMeHTax. Ha BigMIHY Bifg (YHOAMEHTa/IbHOro aHasnisy,
TEXHIYHWIA aHasTi3 He BUMarae JiTKOi crnewianisayis Ha OKpeMux 06°ekTax Toprisi.
BiH € GinblW yHiBEpCaIbHUM Ta A€ MOXMBICTb TOpryeBaty Habarato 6ifbLinm
CMeKTPOM 6ipXKOBMX TOBapiB. B HaCTyNHUX Temax po3r/igHEMO CyTb | 0CO6/IMBOCTI
NpoBeAeHHSA TEXHIYHOro aHasi3y.

Lle uikaso!
[0BrocTpoKoBi CEKpPeTU KOPOTKOCTPOKOBOI Toprisni Jlappi Binbamca

Nappi Binbamc — e iHBECTOP, AKWI He pa3 i3 CyMy B [eKiflbka JecATKIB TUCAY Jonapis
CLUA 3a 12 wmicauis pobms 6inbwe 1 minbiloHa gonapis. 3aBAsKM MOMYy CbOrOAHI Tpeinaepw
KOPUCTYHOTbCA GaraTtbMa iHAMKaTOpaMu, SiKi BU3Ha4Yat0Tb MOTOYHWUIA CTaH PUHKY.

Nappi Binbamc Hapoavecst B 1944 poui B 3BMYaliHiii aMepuKaHCbKili CiM'i. oro 6aTbko
npaLtoBaB Ha HalpTonepepo6HOMY 3aBoAj, | BCe AMTUHCTBO Jlappi NPOMLLIO HeJaneKo Bif LbOro
3aBofly B [r/lyxoMy MicTi bBinniHr. HaByawuMcb Yy LIKONI, X/1OMNeub rokasaB CBOH
LiflecnpsiMoBaHICTb | NPaLbOBUTICTL — BiH 3ap0o6/sB rPoLli Ha TOMY XX HalTonepepobHOMY
3aBOfi, WO i Moro 6aTbko. lMicns 3akiHYeHHA Konemky Jlappi BignpaBuBCA 3400yBaTV BULLY
OCBITY [10 YHiBepcuTeTy OperoHy, i B 1964 poui oTprMas Aunaom 6akanaspa i3 XXypHaniCTUKM.

MepLuoto iioro po60Toto Byna Nocaga KOPEKTopa B PeklaMHOMY areHTcTBi B Hito-Mopky.
MpoTe BiH NparHyBs 6inbLworo, i He3abapoM, NoBepHyBLUUCL A0 OperoHy, Jlappi noyas BUaaBaTu
rasety The Oregon Report, TemaTnKa fKOi 6yna nonitMka i eKOHOMiKa B Maclitabax LuTaty
OperoH. Came TOfi, LWOAHA MOIMHAKYM  TH(OpPMALit0  Npo  (PIHAHCOBI  PUHKK i
eKOHOMIKY, Jlappi Binbamc 3axonmscs GOHAOBMMUN PUHKAMN.

loro nepiogMuHo 3anpoLyloTb Ha PisHi WOy i Ny6nikyloTb WOro CTaTTi B Takux
XypHanax, sk Barrons, The Wall Street Journal, Forbes, Money, Fortune. ¥ 1982 poui BiH
HanucaB KHury “How to Prosper in the Coming Good Years”, B siKili BAano nepenoavms
6ryaunii pUHOK i CTPiIMKe 3poCTaHHsA eKoHoMikn CLLA.

Cnpasgi nonynsapHum Jlappi Binbsmc ctas y 1987 poui, Konu, 6epyyn yyacTb B KOHKYpCI
Tpeingepis i iHBecTopiB Robbins World Cup Trading Championship, 3mir 3a 12 micsauis i3
10000$ 3po6utn 1100000%. €amHOO NOAMHOLD, SiKa gocsirna nogiéHoro ycnixy, € W.D. Gann.
Y 1997 poui oMy 3HOBY BAanocs A0CArTV ycrnixy B YemnioHaTi PobiHca. 3a pik Toprieni BiH
nepetsopvB $50000 Ha 6inbLL HiXK 1 MiNbAOH Aonapis, Wo ckiano npupict Ginbue 2000%.

Nappi Binbamc € npefcTaBHUKOM (hyHAAMEHTa/IbHOMO aHasi3y, ane Lie He 03Havae, Lo BiH
He BUKOPWCTOBYE TEXHIYHMI aHani3. BiH geTanbHO A0CNiaMB 6arato pUHKIB i BUHANLLIOB HEMaIO
iHAMKaTopiB. Ha 1ioro AymKy, CnpaBXHi NPUYUHM 3MIHW LiH NOMSranTb Yy NEBHUX NOAisX, AKi
HEMOX/IMBO NepefdaunTy B ManbyTHbOMY i3 NO3uLiT MUHYNOro. BinbWicTb MOro iHAMKaTopiB
HauineHi nepegb6aunT He MabyTHIM PiBEHb LiiH, a NOTOYHWIA CTaH PUHKY, 3 AKOr0 MOXKHa
nepegbayvaTyt Hanpsm pyxy LiH. 3a 40NOMOror TeXHIYHOr0 aHaslidy MOXKHa 3a[aBaTh KOHKPETHI
TOYKW BXOAY i BUXOLY.

Nappi BinbaMcy Hanexutb 6e30i4 TexHIYHWUX iHAMKaTopiB, 6arato 3 SKUX Tpeingepu
noyanm BMKOPUCTOBYBATW Y BHYTPIAEHHIN TOpriBni, Xxoya cam Jlappi L0 TOPriBto He BU3HaE. |
HaBiTb AKLLO [JOMYCKae MOX/MBICTb 3ap06ITKY Mpu TOPriBAi BCepeuHi AHSA, BiH BBaXae, L0
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TaKoK TOPriBMEK NHOAUHA PYiHYE CBOE XUTTSA. CBOI pileHHsA no Toprisni ¢'tovepcamu i CFD
Ha (b’touepcy BiH NPMIAMaE Ha OCHOBI AaHKMX, SKi MICTATbCA Yy 3BiTax Tperigepis Commitments of
Traders.

I3 HaiGinbLW NoNynApHUX IHAMKATOPIB, SKi Hanexatb JSlappi Binbamcy, MOXHa BUAINNTY
Taki iHgukatopu, sk WILLCOProGo i Williams %R. BiH TakoX € aBTOPOM LiN0i cepii KHAT:
“How | Made a Million Dollars Trading Commodities”, “Sure Thing Commodity Trading”, “The
Definitive Guide to Commodity Trading, Volume One and Two”, “Long Term Secrets to Short
Term Trading”, Bigomy sk “CekpeTn TOpriBni Ha ('rouepcHOMY puHKY. [iTe pasom 3
iHCcainaepammn”, i YAManNo HLLKWX.

>xepeno: www.victoryinvestors.com

3anuTaHHS ANs nepeBipKy 3HaHb

1. AKI YAHHUKM BNANBAKOTL HA MI>XXKHAPOAHY TOPFiB/0 CUPOBUHHUMU
TOoBapammn?

AKI 3arasibHi TeHAEHUIT PO3BUTKY CBITOBOIO PUHKY CUPOBUHHUX TOBapiB?
AKi 0CO6/IMBOCTI CBITOBOIrO PUHKY CUPOBUHHUX TOBapiB?

AKi acoujiauii ekcnopTepis cMpoBUHN Bn 3HaeTe?

AKI popMKn Mi>KAEP>KABHOI0O PeryntoBaHHA CBITOBUX PUHKIB CUPOBUHY Bu
3HaeTe?

#AKi OCHOBHI MOKa3HWKWN YHKLIOHYBaHHS TOBAPHOIO PUHKY?

AKi 0C06/IMBOCTI (hOPMYBaHHS KOH’HOHKTYPM CBITOBOIO TOBApPHOIO PUHKY?
AKi BUAM LiH € Ha CBITOBOMY PUHKY?

FAKkoro nigxoay cnig AOTPMMYBaTUCL NPU lyHAaMEHTa/IbHOMY aHanisi
TOBapHOI0 PUHKY?

10. 3 AKKX eTaniB CKIafaETbCA KOPOTKOCTPOKOBMIA MPOrHO3 TOBAPHUX PUHKIB?

kWi

© © N o

[MocunaHHA Ta peKoMeHJoBaHa NitepaTypa

1. JaxHo I. 1., MikHapogHa Toprisns. Haeu. noci6/ JaxHo I. I. — K.: MAYT],
2003. — 296 c.

2. Kosak HO.I". Mi>kHapo/iHa eKOHOMiKa. 3—¢€ BuAaHHA. HaBYanibHWi
nociéHuk/ Kosak FO.I". — J1bBiB: LJYJ1, 2009. — 450 c.

3. KyuepeHKo B.P. OCHOBV €KOHOMIYHOT KOH’FOHKTYpW: HaBuasibHUiA
noci6Hnk/ KyyepeHko B.P., Kapnos B.A. — K.: LIeHTp HaBYasIbHOI
niteparypu, 2004. — 224 c.

4. Maszapaki A.A. CBITOBMIN pMHOK TOBapiB Ta nocsnyr. YactuHa 1/

Masapaki A. A. — K.: KHTYE, 2005. — 319 c.

5. Mon 3. CamyanbCoH. SkoHoMKKa/ Mon 3. CamyanbcoH, Bunbam [,
Hoppaxayc: nep. ¢ aHrn.: 16-oe ngaHue.: yy.noc. — M.:3pat. om
«Bunbsimc», 2000. — C. 68.

6. ConoHiHko K. C. MixHapogHa eKoHOMiKa. HaByanbHWIA NOCIGHUK/
ConoHiHko K. C. — K.: KoHgop, 2008. — 380 c.

7. Coxaubka O.M. bipxxosa cnpasa: Migpy4Hunk/ Coxaubka O.M. — 2-re Bug.
3MiH. i1 gon. — TepHoninb: KapTt-6naHw, K.: KoHgop, 2008. — 632 c.

8. ToBapHble pbIHKM BO BTOPOIA NosioBnHe XX Beka: "Ha cBoit cTpax v puck™ //
http://www.k2kapital.com/weekly/stories/27665/undefined
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9. ®yHAaMeHTa/IbHbIN aHa/IN3 CeNbCKOXO03ANCTBEHHbIX (PbroYepcoB //
http://www.forex.ua/analit/fa_futur.shtmi

10. Xoxnos A. B. CnpaBoyHble MaTepurasbl No reorpav MMPOBOro
xo3aincTea/ Xoxnos A. B. — KoHcanTuHroeas komnaHusa «BnaHt», 2011
(BbINyCK Nep.blin). — 142 c.

11. Uurankosa T. M. MixkHapogHa Topriens: Hay. noci6HMK/
LinraHkosa T. M., lMeTtpawwko f1. ., KanbyeHko T. B. — K.: KHEY, 2001.
— 488 c.

12. Horn F.F. Trading in Commodity Futures/ Horn F.F., Fink R.E. —New
York: Institute of Finance, 1984. —217p.

13. http://www.crbtrader.com/crbindex/

KnouyoBi cnoBa: CBITOBUIA TOBapHUIA PUHOK, KOH’HOHKTYpa CBITOBOr0 TOBapHOIoO
PVIHKY, KOH’OHKTYPO-(hopMyBa/ibHI (hakTopu, YMOBM (DOPMYBaHHS KOH HOHKTYpH,
IHAeKC 'rodepcHUX LiH CRB, iHgekcn CRB ans oKpemMux rpyn pyHKIB, nepexigHi
3arnacu, BPOXalHICTb, 3BITW MPO CiNIbCbKOrocnofapcbke BMPOOHULTBO, CEe30HHA
MOZe/Ib, PiBEHb LiiH.

TecToBI 3aBaHHA

1. OCHOBHUMU NOKa3HNKaMM (PYHKLIOHYBaHHSA TOBapPHOI0 PUHKY €:

a) MICTKICTb TOBapHOIO0 PUHKY Ta AMHaMiKa PO3BUTKY OKPEMUX rasly3eBux
TOBapHUX PUHKIB;

6) CTyniHb AMBEPCUDIKOBAHOCTI TOBApPHOr0 PUHKY Ta AKICTb TOBapy, LU0
peani3oBYEThCA Ha PUHKY;

B) MICTKICTb TOBapHOr0 PUHKY Ta KOHKYPEHTOCMPOMOXKHICTb TOBapiB Ha
PUHKY;

r) BCi BIAMOBIAI NPaBW/IbHI.

2. Mpn opmyBaHHI CBITOBMX ULiH Ha CUPOBMHHI PECYpCuM OCHOBHY POJb

BIZIrpatoTh:

a) CniBBIAHOLLUEHHA NONUTY Ta NPono3nLii Ha PUHKY CUPOBVHHMX TOBapIB;

6) noegHaHHA LiH NPONO3nLiT OCHOBHMX BMPOOHUKIB i GIP>KOBUX KOTUPYBaHb
Ta MHO>XWHHICTb LjiH OCHOBHUX BUPOOHUKIB;

B) 0C0O0/MBa PO/b Aep>KaBW yu rpyn Aep>KaB — MPOBIAHMX eKCNopTepiB un
IMnopTepiB BIANOBIAHMX TOBapiB y hOpMyBaHHI CBITOBUX LiH;

r) BCi BIANOBIAI NPaBU/IbHI.

3. 3arasibHOBM3HaHMM 6apOMETPOM CUTYaL,iT Ha TOBaPHNX PUHKAX €:
a) iHgekc CRB;
6) iHaekc S&P500;
B) iHAeKC DJIA;
r) iHgekc FTSE.

4. [10 HaBaXXNMBILLMX MaKPOEKOHOMIYHUX MOKa3HWKIB, AKi BUKOPUCTOBYHOTLCS
[/19 [JOBrOCTPOKOBOI0 MPOrHO3y TOBapHUX PUHKIB HasleXarb:
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a) MOJeNb [epP>KaBHOro PerynoBaHHA, MPOrHO3 BHYTPIWHIX Ta 30BHILUHIX
NONITUYHMX NOAINA, Aep>KaBHi NPiOPUTETU PO3BUTKY;

6) NOTOYHUIA PiBEHb IHQIALIT, NIATI>XXHUIA 6anaHc, OA>KeTHUA AediuyT Ta
3arnaHoBaHa rpoLuoBa emicis;

B) (DOpMyBaHHA Ba/IKOTHOMO Kypcy iHO3eMHUX Ba/IOT, BapTICTb HaliOHa/IbHOI
rPOLLOBOT OAMHULI, PiBEHb KPEeAUTHUX CTAaBOK Ha KPeAUTHOMY PUHKY,
piBEHb NPOMMUCNOBOrO BUPOBHNL TBA;

r) BCi BIAMNOBIAI NPaBU/IbHI.

5. 10 OCHOBHMX (aKTOpiB (PYHAAMEHTA/ILHONO aHanisy Ha PUHKY Ci/IbCbKO-
rocrnofapCbKoi CUPOBUHN HanexXxarb:
a) MepcrnekTWBM Ha BPO>KaMn, 3anacu;
0) CTPYKTYypa KOpMiB, MOrofHi yMOBY;
B) MOMITUKA Aep>Kasn Ta Tl y4acTb AK areHTa puHKy;
) BCi nepeniyeHi BuLLe.

6. Mpn dopmyBaHHI 3aranbHOI NPOMO3MLIT CiNIbCbKOrOCNoAapCbKOi MPOAYKLUiT
6epyTbCA A0 yBaru Taki pakTopu:
a) HAUIA, noniTuka ypaay LWoAo 3akynisesb;
6) BHYTPILUHE CNO>KNBAHHSA, eKCMNopT;
B) BpO>Kaii, 3a/MLLKK, IMNOPT;
r) iHgAYis, noniTrka ypady WoAo npofadky 3epHa.

7. Aki hakTopn GepyTbCA A0 yBary npu (hopMyBaHHI 3arasbHOI MPOMo3nuii
Ci/IbCbKOroCnoAapCcbKoi NPOAYKLIT:
a) NPOrHo3oBaHi 06CsArM HOBOroO BpOXKalo;
0) 3aMLLKK CTaporo Bpo>Kato;
B) MO>X/IMBUWIA IMMOPT;
) BCi nepeniyeHi BuLLe.

8. TMpwu opmyBaHHI 3arasbHOro NonuTy 6epyTbCs A0 yBaru Taki hakTopu:
a) HAUIA, noniTuka ypaay LWoAo 3akynisesb;
0) BHYTPILLHE CNO>KVBaHHS, EKCMOPT,;
B) BpO>Kaii, 3a/MLLKK, IMNOPT;
r) IHAALIA, noniTuKa ypagy Woao NpoLarky 3epHa.

9. LliHM Ha CI/IbCbKOrocnogapcbKy NpoAayKLito MatoThb:
a) Ce30HHY MOfefb;
0) 34aTHICTb A0 LWBUAKNX 3MiH;
B) 34aTHICTb A0 NajiHHS;
) 34aTHICTb [0 3pOCTaHHS.

10. JocnigH1KOM i aHaniTMKOM (p'rodepcHUX puHKie CLUA e:
a) ®. XopH;
6) >K. Mepi;
B) Y. floy;
r) k. Copoc.
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HUACTUHAII.
3ACTOCYBAHHA OCHOBHVX METO/IB
TATIPUMOMIB TEXHIUHOI O AHANI3Y

ECTb TrNaBHbIi CEKPET Yycrnexa, C KOTOPbIM HE MOXET
MoTeprneTb Heyaady HU OAUH YenoBeK. Ero MMs — npocToTa,
yMeHbLLAoLWas Kaxayto npobsiemy 4o camoro npocToro.

"eHpw [deTepauHr,
roNnnaHACKNin HehTENPOMBILLNEHHUK, ,,HanoneoH Hedhtin”.
OcHoBaTtenb KomnaHuu Royal Dutch Petroleum.

Po3ain 7: 3arasibHa xapaKTepucTnKa TeXHIYHOro aHanisy

7.1. CyTb TEXHIYHOro aHaniay.
7.2. OCHOBHI NOCTYNaTy Ta MeTOAM TEXHIYHOIO aHani3y.
7.3. OCHOBHI NONO>XKeEHHA Teopii Joy.

7.1. CyTb TEeXHIYHOro aHanisy

AK yXe 3a3Hayanocs, CbOroAHi YIiTKO BCTaHOB/IEHO PO3MEXYBaHHA MiXK
BUAAMW aHanisy PUHKY, BUAINAOTb (yHAAMEHTaNlbHUA Ta TeXHIYHWUIA aHanis.
Bnbip iHBecTopa 3anexuTb Bifg psgy (akTopiB TakuMx, SK iHBECTULIAHMIA
rOPM30HT, OCHOBHA MeTa TOPriB/i, cneundika PUHKY, a TakoX 0C06/MBOCTI
Xapaktepy Toprisus. [MpoTe, O6iNbLWICTbL IHBECTOPIB, $K CaAMOCTIMHWUA 4u
[A0AATKOBUM METOZ, aHaslizy BUKOPUCTOBYHOTb TEXHIYHWIA aHasi3. BMKOPUCTaHHA
TaKoro BWAy aHanily KOPWUCTYHTbCA MOMUTOM, X04va | BCEBIYHO KPUTUKYHOTb
OKpeMmi aHaNiTUKW.

TexHIYHWUI aHani3 pPigKo BMKOPWUCTOBYETLCHA | MaslOBIJOMUM YKPATHCbKAM
aHa/liTUKam. Y 3B'I3KY 3 UMM B €KOHOMIYHIi NiTepaTypi MeTOAOMOriYHI acrnekTu
TEXHIYHOro aHasli3y NPakTUYHO He AOCNIMKYIOTb, WO YCKNAAHKE iaeHTUdiKaLito
MEeBHUX MOHATb | KaTeropih Ta BW3HAYeHHS TepMiHOMOriYHOro anapaty. B
OCHOBHOMY, BWKOPWUCTOBYETbCA Ka/lbKW aHr/IOMOBHUX TepMiHiB. BiACyTHICTb
MeTOZO0NOrT AOCNIMKEHHA TEXHIYHOro aHanisy B 3Ha4yHiin Mipi BUCTynae
MPUYNHOIO OOMEXEHOr0 BMKOPUCTAHHA WOro aHaniTMkamu. TOMy, Ha Hally
AYMKY, OOLINbHO PO3MnoyaTy 3 BU3HAUYEeHHA NOHATTA TEXHIYHOIO aHasi3y.

TepMiH ,,TEXHIYHWUIA aHaNi3" € Nepeknafom aHrnincbKoro C/0BOCMOMYyYEHHS
technical analys. ®akTuuHO, Ue € AoCniBHMW nepeknad. MOXIvMBO, AOLINbHO
BXXMBATU IHLUMIA TEPMIiH, TaK AK, IMOBIpHO, cnoBo technical noxoauTb Bifg technics,
WO B Mepeknafi 03Havyae Npuinomun, TOOTO TEXHIYHWUI aHasli3 — Ue CYKYMHICTb
NPUIOMIB aHanisy, AKi He € CyTO TeXHIYHVWMM, a MICTATb €/IEMEHTN TBOPYOro
KpeaTMBHOrO nigxogy.
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3apybixHi TnymauHi cnoBHukK: Dictionary of Money and Investing by
Morgenson G. and Campbell R. Harvey', London Stock Exchange Financial
Dictionary™*!, Investopedia'*?, The Complete Investment and Finance Dictionary
by Bonham'*® mMicTAATb BU3HAUEHHS HACTYMHOMO 3MICTY: ,, TeXHiYHMI aHanis — Le
MeTOo[, iHBEeCTYBaHHS, AKWA 30CepeKeHNA Ha OCTaHHIX LIHOBMX KOMMBaHHSAX Ta
CMPSIMOBaHMI Ha BU3HAYEHHS TPEHAIB, WO NOKa3ytTb ManbyTHI pyx LiH”. [aHe
BM3HAYeHHs, Ha Hawy AyMKY, Mae paf HEeTOYHOCTeld, a came: Mo-nepLue,
TEXHIYHWIA aHasli3 He € METOZO0M IHBECTYBaHHS, a fivile Of4HMUM i3 METOAIB aHani3y,
pe3ynibTaT¥ AKOro CrpOLYKTh MPUAHATTA IHBECTULIMHUX pPIlLeHb, NO-Apyre, B
[AAHOMY BW3Ha4YeHHI WMAeTbCA MPO  30CEpeKeHICTb Ha ,,0CTaHHIX LIHOBUX
KO/IMBAHHAX”, WO € He 30BCIM MNpPaBW/IbHO, MO-TPETE, He BCi IHCTPYMEHTU
CNPAMOBaHI Ha BU3HAUYeHHA TPeHZIB.

TexHIYHMI aHani3 LWMPOKO BMKOPUCTOBYETLCA B CLUA, ANOHIT Ta KpaiHax
3axigHoi €sponun. Po3rngHeMO BU3HAYeHHSs, AKI  BUKOPUCTOBYHOTb  BifoMi
€KOHOMICTH LX KpaiH.

OnekcaHap Engep y cBoiil KHK3i ,,OCHOBM BGipXKOBOI TOPriBNI" Aa€ HaCTyrHe
BU3HAYEHHS: ,, TEXHIYHWI aHani3 — Lie NpuKiagHa Macosa Mcuxosoris, horo meta
B TOMY, W06 po3ni3HaTK TPeHA i 3MiHM NMOBeAiHKM HATOBMY Ta NPUIAHATU PO3YMHI
piLLeHHs Yy 6ipxoBil rpi”**. O. Engep B CBOIli KHM3I AOCNIMKYE BMNAMB MacoBOi
MCUXONOTiT Ha NoBefiHKY rpaBUA Ha PUHKY i TOMY PO3rnagae TeEXHIYHWA aHanis3,
AK NPOAYKT MacoBOTl MCUXO/OTIT.

A. AKeniic 'y CBOIA eHumKnonegii ,, TexHuyeckmin aHanms ot A o A”
BUKOPUCTOBYE TaKe BU3HAYEHHS: ,, TEXHIYHWUI aHai3 — LUe MEeTOJ, BUBYEHHS LiiH,
FOIOBHUM iHCTPYMEHTOM SIKOTO CyXaTb rpadikn”™®.

"peropi P. Moppic y KHM3I ,AMNOHCKME CBEUM: METO[ aHaiM3a akuuin u
(hbHOYEPCOB, NPOBEPEHbIN BPEMEHEM” PO3INAAAE TEXHIYHWNIA aHaNi3, AK CYKYMHICTb
MeTOAIB, AKi Aat0Tb KOPUCHY IH(OPMaLLito, AKa BUKOPUCTOBYETLCA A4/ PO3YMIHHSA
I opraHisauil akTiB NoBeAIHKN PUHKY, L0 CNpUSe KpawoMy PO3yMIHHKO PUHKIB
iHBecTopamn™®.

ABTOpN GipxxoBoro cnoBHuka B. ®. Kopenbcknii Ta P. B. MaBpunios
MPOMNOHYIOTb Take BU3HAYEHHS: ,, TEXHIYHWUI aHai3 — Le cucTema NpuKagHuX
MeTO/iB NPOrHo3yBaHHA ManbyTHIX 3MiH Ha B6ipXOBMX PUHKAX, IKa ONUPaETLCA Ha
peTeNibHe AOCNIMKEHHA MUHYNUX MOAINA, PO3YMiHHI rMMOMHU NIOACLKOT (MacoBoi)
MCUXONOTIT Ta 3HaHHI Teopii IMOBIPHOCTI; € KOMOIHaLIE ,,BIKOBUX NIAXOAIB” |
»HaNHOBILIMX el aHanisy AMHaMIKU PUHKY; MPaKTUYHE 3HAYEHHS TEXHIYHOrOo
aHanizy — MaKCMMa/lbHO TOYHe nepeadayvyeHHs pyxy UiH Ha ()’HoYepCHI
KOHTPaKTu, 6poKep, AKWIA BONOAIE TEXHIYHUM aHaNi30M BBaXKAETLCA ,,030POEHNM

40 Morgenson G. New York Times Dictionary of Money and Investing: The Essential A-to-Z Guide to the
Language of the New Market/ Morgenson G., Harvey C.R - Times Books; 1st edition, 2002. — 400 p

1 hitp://www.financialdictionary.net/define/Technical+Analysis

142 http://www.investopedia.com

143 Bonham H.B. The Complete Investment and Finance Dictionary/ Bonham H.B - Adams Media, 2001. — 736 p.
1% 3npep A. OCHOBbI 6MPXXEBOI TOProBAM: Yye6Hoe Nocobre ANs YHaCTHUKOB TOProOB Ha MUPOBbIX PUHKaX/
Angep A. — M.: AnbnuHa Ma6nunwep, 2006. — C. 29.

15 Akenuc C. TexHuueckuii aHanms ot A o A/ Akenuc C. — M.: Espo, 2010. - C. 7.

148 Moppuc I". SinoHckue ceeun. MeTog aHanm3a akLmii 1 bloYepcoB, NPoBePeHHbI BpemeHem/ Moppuc I — M.:
Anbnuxa Mabnuwep, 2010. — 312 c.
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0 3y6is”**". [laHi aBTOPM [at0Tb NOBHE i 'PYHTOBHE BU3HAYEHHS, NPOTe, POBAATL

aKUEeHT Ha (’HOYepPCHUIn PUHOK, FOBOPAYM MPO Te, WO AaHUA BUA aHanisy [dae
MOX/IMBICTb MaKCUMa/IbHO TOYHO nepefdaymTi LiHW Ha (’HOYepCHI KOHTPaKTH,
X04a, Ha Hawy AyMKY, B JaHOMYy BuNafKy HeoOXifHO 3BEpPHYTW yBary Ha TOW
(haKT, WO TEXHIYHWIA aHasli3 BUKOPUCTOBYETLCA YCMILUHO i HA IHLLIMX PUHKAX.

Ocb sKe BM3Ha4yeHHsi nponoHye K. Mepdi: ,, TeXHiYHMA aHania — e
AOCNIKEHHA AMHaMIKA PUHKY, HalyacTilwe 3 [JOMoMOrok rpadgikis, 3 METOH
MPOrHO3yBaHHA MalibyTHLOrO HaNPAMKY pyxy LiH”'*. [na Kpalioro po3yMmiHHs
CYTI TeXHIYHOro aHanizy Mepdi BUKOPUCTOBYE MOPIBHAHHA 3 PYHAAMEHTa/IbHUM:
HAKWO (hyHAAMEHTa/IbHUIA aHa/TITUK HamaraeTbCsl po3ibpaTtncb B MPUYUMHI pyXy
PVHKY, TEXHIYHOro aHaniTMka UIKaBuUTb fuvwe (akT pyxy; PWHKOBa LiHa
BUMNepesKae BCI BIAOMI (PyHAAMEHTabHI faHi; NPUHUMNM TeXHIYHOro aHanisy
MOXYTb 3 YCMNiXOM BUKOPUCTOBYBATUCb MpuW onepawiax 3i cnpegamu i onuioHamu,
BUKOPUCTaHHS TEXHIYHOrO aHanisy npu XemKyBaHHI Mae He3arepeyHi nepesaru;
CTOBMYMKOBI  rpaiku, NYHKTO-UNMGPOBI, NIHIT TpeHAy, KOB3HI CepefHi,
OCLMNATOPU — YCMILWIHO BMKOPUCTOBYHOTHCA AJ19 TOBApHOIO Ta (POHAOBOIO
PUHKIB”. 3aranom k. Mepi B npaui ,,TeXHIYHMIA aHani3 Ha ¢’to4epCHUX
PUHKax”  HaWrnmolle pPO3KPUBAE CyTb TEXHIYHOrO  aHasnizy, npuyomy,
HeoA4HOPa30BO aBTOPOM 3raflyeTbCA YHiBEPCa/IbHICTb METOAIB TEXHIYHOIO aHanisy
AN BCIX PUHKIB.

OcCTaHHIM YacoM CMoCTepiraeTbCA NOXXBaBUBCA IHTEPEC 40 OCHOBHUX METOAIB
TEXHIYHOro aHanizy 3 00Ky BITUM3HSAHMX EKOHOMICTIB Ta (haxiBuiB KpaiH
KONMWHbOro PagaHcekoro Cotosy.

ABTOp KHUTK ,,BHYTpuaHeBHas Toproend Ha pbiHke FOREX” HO. XXBasntokK
XapaKTepu3ye TEXHIYHWIA aHani3 Tak: ,,... — Lie JOC/IIPKEHHA ANHAMIKMA PUHKY 3a
[10MOMOTOt0 rpadiKiB 3 METOI NMPOrHO3YBaHHSA NOAA/LLLOO PyXY LjiH™*.

A.KynikoB 'y poBigHWKy  6ipxosoro  crekynaHta ,,FOREX Aand
HauMHaloWMX” nuwe: ,, TEXHIYHMIA aHani3 — Le MeTo/[ NPOrHo3yBaHHS ANHaMIKK
LliH, OCHOBaHM Ha MaTeMaTUYHUX, a He EKOHOMIYHMX BuKnagkax”. Ha Haluy
OYMKY, Take TBeppKeHHS € A0CTaTHbO CMIIMBUM i CTBEPLKYBATU, LLO TEXHIYHUN
aHani3 OCHOBaHWM NNLLE HA MaTeMaTUYHWX BUKIALKax He 30BCIM MpPaBWIIbHO,
OKpIM TOr0, Ja/IeKO He BCI METOAW BMKOPUCTOBYHOTb MaTeMaTUUYHY KOMMOHEHTY.

B.l.CapiH y KHM3I ,KaK YyBMAETb [AEHUIM Ha 3KpaHe MOHuTOopa”
XapaKTepusye TEXHIYHMI aHani3 HaCTyNMHUM YMHOM: ,, TeXHIYHWA aHania —
3ara/ibHONMPUAHATUIA NIAXIA A0 BUBYEHHA PUHKY, LLO Mae Ha MeTi MPOrHO3yBaHHSA
PyXy BallOTHOTO Kypcy”'™. [aHuii aBTOp  3YMWUHAETLCA Ha BUKOPWUCTaHHi
TEXHIYHOr0 aHasiy Ha Ba/IlOTHOMY PUHKY | PO6GUTb Ha LIbOMY aKUEHT Ta He
3ragye npo MOXXIMBICTb BUKOPUCTAHHA aHA/IOMYHNX METOAIB | Ha IHLWNX PUHKAX,
TOMYy WO pocnigkye came puHOK FOREX. Okpim TOro, rosoputn npo

147 Kopenbckuii B.®. Bupxesoii cnosaps/ Kopenbckuii B.®., FaBpunos P.B. — M.: MeXayHapofHble OTHOLLIEHNS,
2000. — 288 c.

148 Mapdu k. TexHUuecKuii aHanms gbroyepcHbIX PbiHKOB. Teopus 1 npakTvka/ Mapdu k. — M.: Espo, 2008. —
C.17.

149 yKBaniok tO. BHYTpWHEBHas TOproBas Ha pbiHKe dopekc/ XKpantok tO. — CM6.: Mutep, 2000. — C. 23.

130 CacmH B.W. Kak yBuaeTb eHbrv Ha akpaHe MoHuTopa/ CaduH B./ — CIM16.: Mutep, 2008. — C. 10.
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3ara/IbHONPUAHATUIA Nigxif He 30BCIM KOPEKTHO, TaK SK OKPeMi aHaliTUKWN He
BU3HAKOTb €NEKTUBHOCTI TEXHIYHOIO aHasiasy.

O. M. CoxaubKa fae HacTyrnHe BW3HAYeHHs: , TeXHiYHWA aHanisa — ue
AOCNIIKEHHA AMHAMIKA OCHOBHUX MOKa3HWUKIB PUHKY 3a AOMOMOIOH rpadivyHmx
METOZiB 3 METOI MNPOrHO3yBaHHA MalibyTHIX Hampamis ix pyxy”™'. ABTOp
MoKasye OCHOBHY MeTY aHai3y | He Harofiollye Ha OKPEMOMY PUHKY, LIO Aae
3MOry 3p03yMiTW: OCHOBHI METOAMN aHanizy MOXYTb OYTU BUKOPUCTaHI Ha Pi3HMX
OiP>KOBUX Ta HEOIPXKOBMX PUHKAX.

TexHIYHUIA aHaNi3 BUK/MKAE 3auiKaBMeHICTb AK Yy HayKOBUIB, TaK i Yy
MPaKTUKIB YCbOro CBITY. BITUM3HAHI Ta 3apy6i>KHI €KOHOMICTW B CBOTX Mpausx
HaBOAATb BMACHI BW3HAYEHHA MOHATTA ,,TEXHIYHWWA aHani3”. Yci BU3HAYEHHS
MOXHa 3rpynyBaTu 3a NeBHMMU 03Hakamm (Tabnuua 7.1)

Tabnuyqa 7.1
TexHiYHWI aHanis — e
Mpouec focnif>KeHHs AMHaMIKK MeTog abo CyKynHicTb MNpuknagHa macosa
PUHKY MeTO/iB NCUX0/IOTis
[x. Mepdi A. Akenic O. Engep

HO. XKBakontok P. Moppic

O.M. Coxaupbka B. ®. Kopenbckuii

P. B. 'aBpwnoB

A. Kynikos

AK 6a4MMo, LYMKN eKOHOMICTIB PO3X0A4ATbCA, MPOTe Y iX BU3HAYEHHAX He
Mae CYTTEBMX NPOTUPIY. He3anepeyHnM (HakTOM 3a/IMLLAETLCS Te, L0 TEXHIYHWIA
aHa/li3 € CYKYMHICTIO MEeBHMX MeTOfiB, MpoTe OifbWICTb 3 HUX MofiArae y
[AOCNIIPKEHHI came AVHAMIKWN PUHKY.

OTXKe, BM3HAYeHHS, AKI BUKOPWUCTOBYIOTb MPEACTaBHUKM nepLlol Ta Apyroi
rpyn, npeactaeneHi B Tabnuuyi € B3aemogonosHiowummn. O. Engep €
NPeACTaBHUKOM MPaKTUKYHOUMX Tpenaepis, i B CBOIX Mpausx BiH 3YMUHAETLCA
came Ha MCUXO/OMYHUX acrekTax TexXHIYHOro aHanisy, ToMy i Yy BU3HAYEHHI
poOMTbL Ha LIbOMY aKLEHT, NPOTe BiH He 3anepedye TOoro (hakTy, WO TeXHIYHWIA
aHasi3 € CyKynHICTIO MeTOZAIB ANS BUBYEHHS PUHKY.

MofaHWi BULLE KPUTUYHWIA aHani3 NliTepaTypHUX [MKepes [03BOJISE HABECTU
B/IaCHE BM3HAYeHHS TEXHIYHOIO aHani3y, K O4HOr0 3 BUAIB aHasli3y PUHKY.

TexHIYHMIA aHani3a — Ue CYKYNHICTb  rpagiyHux, maTteMaTU4HUX,
CTAaTUCTMUYHMX Ta IHLWIMX METOAIB, AKI B NOEAHAHI 31 3HAHHAM /HOACLKOT (MacoBOT)
MCUXONOTIT CNPUSAKOTL MPOrHO3yBaHHIO MalnbyTHLOro PyXy LiH Ha (iHaHCOBUX i
TOBapPHNX PUHKaX.

Cnig 3a3HaunTK, L0, HE3BaKalouM Ha BifBepTe Haro/oWyBaHHA OifbLLICTHO
aBTOpamMy y BW3HAYEHHAX MOX/IMBOCTI BUKOPUCTAHHSA TEXHIYHOro aHaidy Ha
TOMY YW HLLIOMY PUHKY, OCHOBHI MeTOAM, L0 BiH NPOMOHYE, € AIEBUMU Ha Oyab-
AKOMY PUHKY. Llei thakT nigTBepAKyeTbCA | BUCNOB/IHOBAHHAMMW BULLIE3a3HAYEHNX

131 Coxaupka O.M. Bipxxosa cnpasa: Migpyuruk/ Coxatpka O.M. — 2-re BUg. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. - C. 191.
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aBTOPIB, TaK AK rOBOPAYN MPO OAMH i TO CAMUIA BUL, aHasi3y BOHU 3ragytoTb Pi3Hi
PUHKMN.

7.2. OCHOBHI NOCTYNaTuW Ta MeTOoAM TEXHIYHOro aHanisy

AK y)Ke 3a3Hayanocb BulLlle, BCI METOAM TEXHIYHOrO aHasni3y MatoTb CrijibHYy
pUCY — BOHW OCHOBAHI Ha BMBYEHHI NIFOACLKOT NCUXO/ONiT, EKOHOMIYHMX 3aKOHaX
Ta Ha BUKOPUCTaHHI MaTeMaTUYHMUX METOAIB.

[MocTynaTty TEXHIYHOro aHasi3y YiTKO cthopmynboBaHi Ta onucaHi Ix. Mepdi
B 1i0ro MoHorpadii , TeXHIYHUA aHania §’HYepcHUX PUHKIB %  BoHU
BUMN/IMBAOTL 3 NPUHLMIMIB, CHOPMYNboBaHMX Y. [Joy, i TOMY 3 HUMW CMiB3BYYHI Ta
6a3yoTbCA Ha TPMBA/IMX CMOCTEPEXXEHHAX 33 PUHKAMW PI3HUX aKTUBIB.

YBecb TEXHIYHMI aHani3 6a3yeTbCsd Ha TPbOX MocTynarax (MpuHUmMnax,
akciomax, NpUNyLLeHHAX). 3yNMHMMOCH Ha HUX [eTaslbHilLLe:

* PVHOK BpaxoBYE BCE;

* PyX LiH NigNopsAKOBaHNIA TEHAEHLIAM;

* ICTOpISA NOBTOPHOETHCA.

[Meplwe TBEPAKEHHA MO CYTI € HapDPKHMM KaMeHeM YCbOro TexXHI4YHOro
aHanisy. To6To, NPUUMHK, AKI MOXYTb BMIMHYTU Ha ULiHY 6GipXX0OBOro ToBapy,
000B'I3KOBO Ha Ui UiHI Bigi6'toTbCA. OTXe, ANA aHanidy PUHKY [AOCTaTHbLO
BCeOIYHO BMBYATM pyX LUIH. To6TO, Oyab-AKi 3MiHM B AMHaMiyi nonuTy Ta
Npono3unuii BIA06Pa3ATLCA Ha LjiHI. AKLLO NOMUT NepeBuLLYEe NPONO3NLit0, TO LjiHK
POCTYTb. FAKLLO NMPONO3nLiA MepeBULLYE MOMNUT, TO LiHW NafjatoTb. Lle nexuTb B
OCHOBI OYy[b-KOT0  €KOHOMIYHOrO MNPOrHO3YBaHHA. TEeXHIYHI aHaTITUKN XK
MUCNATb IHAKWMM YMHOM, a came: fAKWO UiHW 3pOCan, TO MOMUT Ha PUHKY
repesuLLYyE NPONOo3unLito | HaBMakn. BullesazHayeHe CBIAYMTL Hi NPO L0 iHLe, AK
Npo Te, WO TEXHIYHWIA aHani3 Mae 3B'30K i3 PyHAaMEHTa/IbHUM aHani3oM.

OTxe, AKLLO BCe, WO BiAOYBAETLCA HA PUHKY, 0O0B'A3KOBO 3HaXOAWUTb CBOE
BiAOOGPaXKEHHS B LiiHI aKTMBY, TO, BIAMOBIAHO, 4OCTATHLO /MLLE BiACNIAKOBYBATH |
BMBYATW [AMHAMIKY UiH Ta He BAaBaTWCb Y NMPUYMHKU 3MIH Ha PUHKY. B OCHOBI
[AHOro NOCTY/NaTy /ieXkaTb EKOHOMIYHI 3aKOHM, | TOMY FOBOPUTW NPO BIACYTHICTb
€KOHOMIYHOI0 MIAIPYHTSA AaHOro aHasi3y HeBIpHO.

[pyre TBepMKEHHA NPO Te, WO pyx WiH NiANopsAKOBaHWIA TEHAEHLIAM, He
MEHLL BaXK/IMBe B TEXHIYHOMY aHani3i, afKe MOHATTA TPEHA € 1Oro OCHOBOHO. Bce,
WO BIiAOYBAETLCA HAa PUHKY, MiAMNOPALKOBYETLCA TUM YW IHWKMM TEHAEHUISM,
OcHoBHa MeTa MobynoBu rpadikiB i € BU3HAYEHHS HAMPsAMY PyxXy PUHKY. | ynm
paHile aHanTUK po3ni3Hae TeHAeHUito, TUM 6ifblia MMOBIPHICTb, WO BiH
oTpUMae npubyTKN. bBiNbWICTb MeTOAIB TeXHIYHOro aHanisy € Metojamu
CniflyBaHHA 3a TpPeHAOM, TOOTO X (PYHKUIA monsrae B TOMy, W06 AOMOMOrTU
aHaniTMKy po3ni3HaTh TEHAEHLI0 Ta pyxaTUCb B 11 HANPAMKY A0 TUX MNip, MOKU
PVUHOK He MoAacTb 03HaK PO3BOPOTY.

Tpete TBEPAKEHHA OCHOBaHe Ha AOCNIMKEHHI NIHOACLKOI  MCUXONOriT,
["pathivHi Mofeni 3aBXau BifobpaKatoTb BaXKIMBI 0COB/IMBOCTI MCMXONOTIYHOIO

152 Mapdu Ik, TexHruecKuii aHanma broyepcHbIX poiHKOB. Teopus 1 npakTuka/ Mapdu k. — M.: Espo, 2008. —
C.18.
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CTaHy PUHKY. AKLLO AKMIACH Yac TOMY CUTYalis po3BMBanaca NMeBHUM YMHOM, TO
Hemae NiACcTaB BBaXKATW, L0 33 aHAOTIYHUX MEPBUHHMX YMOB YYACHUKU PUHKY
[IATUMYTb iHakwe. OTXKe, AKLI0 B MUHY/IOMY US MOAeNb npaitoBana, T0 MOXHa
nepegbayaty, WO BOHA npautoBaTMMe 1 CbOrogHi. To6TO, W06 3po3ymiTu
MalibyTHE, NOTPIGHO BMBYATM MUHYseE, 60 MabyTHE — Lie NPOCTO MOBTOPEHHS
MUHYnoro. [aHa akciomMa 3acHoBaHa Ha NPUMYLEHHI NPo NOCTINHICTb NOACLKOT
ncuxosorii (ncuxonorii HaTtosny).

JIOriYHMM NPOLOBXEHHAM [OCMIMKEHHA TEXHIYHOro aHanisy € posrnsag Ta
cucTemartm3salis OCHOBHUX METOAIB, L0 BUKOPUCTOBYHOTLCA aHaITUKaMU.

3a CTO/MITHIO ICTOPItO ICHYBAHHS TEXHIYHOrO aHasi3y HaKonu4yuiacb BeNnKa
KIIbKICTb  MeTOfiB | MPUAOMIB  TEXHIYHOrO  aHanisy, fKi  YCMiWHO
BUKOPUCTOBYIOTLCA M CbOrOAHI. [n1s 03HAMOM/IEHHS Ta cucTemaTusauii MeToAiB
aHanisy, Ha Hally AyMKY, AOLIIbHO PO34iNnTK X Ha ABI rpynu: rpadiyHi MeToau
Ta aHaNITUYHI.

["padhivHMIA MeTOoq, BK/KOYaE B cebe NobyaoBy rpadikis, BU3HaYeHHS MoAeneit
| TEHAEHUIN, SKi NaHYOTb Ha PUHKY.

Mpadikn — e cneunivHi CMMBONKU, AKI BIA0OpaXKatoTb NeBHY IH(OPMaLLito
MPO PUHOK, XapakKTepu3yrTb OCHOBHI abo [OMNOMDKHI IHAMKATOPU PUHKY Ta
BUKOPUCTOBYIOTLCA A4/ BU3HAUEHHS HAMPAMKY PYyXY LiHU Ha PUHKY.

[0 aHaniTMY4HUX METOAIB HanexaTb MeToAW, SKi BUKOPUCTOBYHOTb
(hinbTpauito abo maTeMaTMyHy arnpoKCUMaLit0 4acoBUX PAdiB. Y TeXHIYHOMY
aHani3i B IKOCTi 6a30BOro 4acoBOro psay BUKOPUCTOBYHOTb PSAAM 3HAYeHb LiH 3a
MeBHWI Nepiog vacy, o6cary Toprisi Ta BiAKPUTUX NO3NLIA,

OCHOBHWUM [HCTPYMEHTOM aHaNliTUYHOro MeTOAy € IHAMKATOP, AKWUIA, Y CBOHO
yepry, SBNS€ Habip yHKUIM Bif OAHOIr0 YM AeKifIbKOX 6a3nCHUX 4acoBUX PAAIB.
IHOMKaTop — Le pe3y/bTaT MaTteMaTUYHUX PO3paxyHKiB Ha OCHOBI MOKAa3HMKIB
UiHM um obcary. OTpumaHi BeIMYMHA BUKOPUCTOBYKOTLCA 471 MPOrHO3YBaHHA
LliHOBMX 3MiH™3,

YCi iHOAMKATOPU MOXKHa YMOBHO MOAINNTM Ha N’ATb KaTeropii: iHAMKaTop
TpeHAy (BUMIPKOOTL CUY | TPUBANICTb TPeHAY), IHAMKATOP 3MIHHOCTI (CNY>XUTb
ANS BUMIPKOBAHHA CTYMNeHs 3MIHHOCTI LjiHM 6a30BOro aktuey), iHAMKaTOP
MOMEHTY (BUKOPWUCTOBYIOTLCA A1 BUMIPHOBAHHA  LUBUAKOCTI  3MIHW  LiHW),
IHOUKATOP UMKy (CNyXXUTb AN1F  BUSABMNEHHA UMKNIYHUX CKIafoBUX Ta iX
LOBXMHM), IHAMKATOP CUAW PUHKY (No4aroTb iH(POPMALLIF0 NPO CUY TeHAEHLIT).

Bigkngaroun feski LIIKOM MNO3UTUBHI MeTOAW, NpeacTaBHUKU TeXHIYHOro
aHa/lizy  HanyacTille  BMKOPWUCTOBYKOTb  OAWH i3 Hau3arasibHilWmMx i
HaMOLUMPEHILINX METOAIB — METOA, PYXY CepefHiX, KU MOXHa BU3HAUMTU Ta
3acTtocyBaTu no-pisHomy. CepefHs € CyMOK [JaHuX, MOAINEHOK Ha iX KifbKICTb.
[ecATnaeHHa cepefHs (O'HOYEPCHUX LiH 3aKpUTTA Oye CYMOK AeCATU OCTaHHIX
LiH 3aKkpuTTa, nogisieHoto Ha 10. CepefHs MOXe BU3HAyaTUCA MPOTATOM AKOro
3aBrofHo nepiofy 4acy. 3suyariHumu nepiogamu € 3, 7, 10, 15, 20 Ta 30 gHis.

153 Meiiten 3. Internet-Tpeiiguur. MonHoe pykosoacTeo/ Meiiten 3., Meitten M. — M.: M3gaTensckuii gom
«Bunbsime», 2003. — C. 91.
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[eaki Toprosui CNpuiMaroTb TEXHIYHMIA aHani3 3 TOYKWU 30pY MCMXOSOTII.
TXHI nocTynat — NAM 3aBXAn NOMUAAKOTLCA, a YCNiX nonsdrae B nepeabdadeHHi
(0'HO4EPCHMX LiH 3a 4OMOMOrOH BMBYEHHSI HACTPOIB KymnyeaTu Ta Mpojasatun y
LUMPOKOI FPOMAACLKOCTI, a MOTiM 3p0bUTU ULIIKOM NpPOTUeXHe. Teopis
NMPOTUNEXHOI AYMKW abo Teopid AMHAMIYHOI HepiBHOBarM — Le [Ay)Ke cTapa
Teopid, 3arnoyaTtkoBaHa noHag 150 pokie Tomy 6apoHoM H. PoTwinbaom: BiH
KyrnyBaB, KO/ iHLUI npofasanu, i NpoAasas, KOAW IHLWI KynyBanu, i B pe3ynbTaTi
CTaB OfHUM i3 HabaraTLMX NOAEeN CBITY.

Lla Teopis 6a3yeTbCA Ha MCUMXONOMIYHOMY aHasi3i PUHKY. 3rigHO 3 Helo,
(hOHA0BI Ta (P'HOYEPCHI LiHN BM3HA4YatOTb EMOL|IAHI PiLLEHHS TUCAY TOProBUiB Ta
IHBECTOPIB, WO, AK NpaBwo, AitloTb 6e3 efleMeHTapHUX 3HaHb PUHKY, CTUXINHO.
Lito Teopito CbOrogHi MOnNynsapu3ye OAUH 13 HaWTaSlaHOBUTILINX GipXXOBUKIB
cydacHocTi k. Copoc y CMekynATUBHIN NpakTuui i y CBOIX KHUrax ,,Anximis
thinaHcis”™*, ,,Copoc npo Copoca™, ,,Kpusnc rnobanbHoro kanuranmama’ .

Jesknx TeEXHIYHUX aHaNiTUKIB LIKaBUTb aHai3 peakLil pUHKY Ha XOopoLui Ta
noraHi HOBMHW. HAKLLO PWHOK He 3MIr CrpuUATAMBO BifgpearyBaTv Ha MO3UTMBHI
HOBMHW, TO Le BBaXKalOTb 03HAKOK TEXHIYHOI CabKoCTi, OCKINIbKM PUHOK He
CXWNBCSA [0 NPOLaXiB.

OflHaK TOproBuUsM HeOobOXifAHO 06epPeXXHO CNPUAMAaTK TaKWii MPOCTUIA aHani3.
PUHOK [0OCMTb 4acTo MOXe nepegbayaty ycniwHi abo ,,406pi” HOBUHW i
pearyeat¥ Ha HWX nepefyacHo. BHacnifok UbOro edekrt Bif HOBUH 3HAYHO
nocnabntoeTbCA.

[eskvMu TOprosuAMY BUKOPUCTOBYHOTLCA CTPYKTYPHI Teopii. Lle Ce30HHI
3MIiHW PUHKY, TEopis UNKNIB Ta XBUNbOBaA Teopisd EnnioTa.

CTPYKTYPHUIA aHasi3 rPYHTYETbCSA He Ha aHanisi WoAeHHMX rpadikis, a Ha
OCHOBI BVMBYEHHSA ICTOPUYHOIO MPOLECY 3MIHW LiH, KWW [OMOMOXE BU3HAUNTU
MOBTOPOBAHI LIIHOBI LIAG/IOHN Ha PUHKY.

EnnioT 3po3yMmiB, WO MOXHa Bragatv pUTMU 3MiHW LiH. 3a AOro TEOpIEt,
LiHA pyXaloTbCA B CEKBEHUIT 3 M'ATU XBW/b B OAHOMY Hanpami 3a TPeHAOM i B
TPbOX XBU/IAX Mif, 4aC KOPUTYHOUMX PYXIB MPOTY TPEHAY.

FAK TifIbKM He Ha3MBalOTb TUX, XTO 3aNMAETLCA NPAKTUYHUM 3aCTOCYBaHHAM
TEXHIYHOro aHasi3y: TEXHIYHI aHaNiTUKK, rpaicTv, PUHKOBI aHaniTUKK. MNpoTe 10
HelaBHbOr0 4acy BCi BOHM O3Hayann Npub/aM3HO OAHe i Te XK. 3apa3 e MOXHa
roBOPUTN NPO [esKe 3BYXEHHA creuianizauii B AaHid ranysi, TOMy HacTiliHO
Ha3pina HeobXigHICTb Y TEPMIHOMOTIYHMUX PO3MEXXYBaHHSX.

Becb TexHIYHWI aHasli3 MOCTYMNOBO [AINIMBCA HA CBOEPIAHI ,,cpepn BNIMBY”
ABOX TUMIB TEXHIYHWUX aHaniTukie. OguH TUn — e TpaguuinHuin ,rpagit”.
[HWNA — ,,TEXHIYHMIA aHaNITUK”, TOBTO Ti, XTO B CBOEMY aHani3i BUKOPUCTOBYE
KOMM'IOTEPHI TEXHO/OTIT | CTATUCTUYHI MeTOAM. YiTKY MeXy TyT NpPOBECTU [AyXe
BaXXKO, aie BI/bLLICTb i3 HUX YCe-Taku TAXKIKOTb A0 Y0ro-Hebyab OA4HOrO.

HeBaXkn1Bo, BUKOPUCTOBYE rpadicT Ty abo IHLY KOMM'HOTEPHY TEXHOOriH0
YM Hi, NOro OCHOBHUM pPOBOYMM IHCTPYMEHTOM 3a/MLLAETLCA rpadik. AHani3

5% Copoc [x. Anxumus uHaHcos/ Copoc k. — K.: [uanekTuka, 2010. — 352 c.
155 Copoc M. Copoc o Copoce. Onepexas nepemeHbl/ Copoc Ik, — M.: Wndpa-M, 1996. — 336 c.
158 Copoc M. Kpusnc muposoro kanutanusma/ Copoc k. — M.: Hdpa-M, 1999. — 262 c.
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rpaika, y 6yab-AKOMYy BWUMafKy, € CNpaBO A0CTaTHbO CYO'€KTUBHOK. YCMiX
oro 6araTo B YOMY 3a/1€XMTb Bifl MaiCTEPHOCTI JaHOI0 KOHKPETHOro aHaniTmka.
Lle He Hayka, a, WBMALIE, MUCTELTBO. He BUMNaAKOBO aHI/iNCbKOK Leid MeTos
4acCTO Ha3uBatoTb ,art-charting”

Y BUMNafKY >X BUKOPUCTAHHA KOMM'OTEPHUX CUCTEM | CTATUCTUYHUX JaHUX,
HaBMaku, BCi MPUNYLLEHHA MPOXOAATb KiNbKICHUA aHani3, nepeBipsalTbCA i
OMTUMI3YHOTbCA 3 METOK CTBOPEHHSA MeXaHIYHUX TOProeux cuctem. OCHOBHa MeTa
CTBOPEHHSI MOAIGHNX CUCTEM MONAra€e B TOMY, LWO6 3BECTM A0 MiHIMyMYy abo
MOBHICTHO BUK/TKOYNTI CYO'EKTUBHWNIA 260 NOACHKUMA YAHHUK 3 NPOLECY YXBa/IEHHA
pilleHb, MigBeCTU Mif HbOro AKYCb HayKOBY OCHOBY. AHa/IITUKW Takoro Tuny
MOXYTb B3arajii He BMKOPUCTOBYBATW rpaikKu, NPOTe BOHM BBAXakOTbCA
TEXHIYHUMW  aHaNiTUKaMK, OCKIfIbKW BCA TXHSA  [iANbHICTb  3BOAUTLCA A0
AOCNIKEHHS ANHAMIKUA PUHKY.

Knacudikauisa 3a 0CHOBHMMM FpynamMu

Cy4acHi MeToaM, siKi BUKOPUCTOBYIOTb B aHanisi, €, (PaKTUYHO, NOEAHAHHAM
rpaiyHoOro ta aHaniTM4HOrO METOAIB, TOMY TX CKNafHO BIAHECTU O OAHIEl un
IHLWIOT rpynu. Ha Hawy AyMKy, [AOLibHO BUKOPUCTOBYBATU TaKy Knacudikawito
METOAIB TEXHIYHOro aHanisy, npeAcTaBneHy Yy BUrnaai puUcyHky 7.1. Xoua
KnacuikyeaT METOAM TEXHIYHOMO aHani3y MoXHa 3a 6aratbma 03HaKaMmu:

» 3a 0CHOBHUMW rpynamu (rpadiyHi Ta aHaliTUYHI);

> 3a npuHumnom faii (TpeHaoBi Ta 6e3TpeHAoBI);

» 3a Bugamu curHanis (i3 BUMNepesXarunmmn cuUrHaiamu, i3 CUrHanamu, Lo

3ani3HIKTLCA);

» 3a CTyneHem BaXX/IMBOCTI (OCHOBHI Ta NOXiAHI) TOLLO.

Cnig 3BepHYTW yBary, WO YiTKOI MeXi MK METogaMu B KOXKHI OKpeMil
rpyni He iCHye, WO YCKIaAHIOE mpouec iX Knacudikayii. Po3rngHeMo npuynHu
CKNaHOCTI B pO3MeXyBaHHI METO/IB.

3ara/ibHOMPUAHATUM € MOAIN METOAIB TEXHIYHOro aHanizy Ha rpadgidHi Ta
aHa/TiTUYHI, SIK Lie NoKa3aHOo Ha PUCYHKY 7.1, NpoTe, 3a3Ha4MMo, L0 AaHWiA nigxia
€ [EeWo NOBEPXOBUM i He Bifjobpaxae BCiel AiicHOCTI. o rpadiyHMX mMeTopiB, K
npaBswno, BIAHOCATL: Knacu4Hi irypu, xsuni Enniotra, metoan MaHHa, dirypu Ha
rpadikax ,,ANOHCbKiI CBIYKW”, a [0 aHaNiTU4HUX — YCi IHLWI, WO nepeadayvaroTb
MPOBELEHHA HeCcKNagHWX MaTemaTuyHuX po3paxyHkiB. Cama Hasea rpynu
»rpadiyHa” roBopuTb NPo 0060B’A3KOBY HEOOXIAHICTb rpagiivyHOro 300paXkKeHHs
4YOrocb — Y/ TO UIHOBMX [AHWX, YM [OMOMDKHUX IHAMKATOPIB abo IHWWKNX
IHCTPYMEHTIB, PO3pPax0BaHUX aHaliTU4YHMM Ccrnocobom. 3BIACYM BUCHOBOK, LO
MPaKTUYHO BCi METOAW, AKi MPUNHATO BUKOPUCTOBYBATW B aHasli3i, € rpaivyHnMK,
a[pKe i po3paxoBaHi NeBHNUM YNHOM IHAMKATOPU 060B’SA3KOBO MatoTb CBOT MpaBusia
300pakeHHs. bifblue TOro, Hanpuknag, Metofd XBunb Enniotta Ta Metoam NaHHa
He MOXHa Has3BaTW 4YMUCTO rpadiyHMMK, TaK AK BOHM MICTATb MaTemMaTU4Hy
KOMMOHEHTY. TOMY NPOMOHYEMO MPOBOAMTU Knacudikalito 3a TakMMK rpynamm:
Bi3yasibHi, rpatiyHi, aHaniT4Hi Metoam (PUCYHOK 7.2).
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A 4

MeToan TeXHIYHOro aHanisy

y

["padiyHi AHaNITUYHI
v :r ________________________________________________________________ 1: v
paciku | | 1.AAnoHcbki caiukm | IHAnKaTopn
" ”| 2.bapu |
i 3. MyHKTO-LMPOBI i
v ! 4. JTiHiAHI 1.MACD '
! 2. Directional Movement | ! TpeH P
TeHpeHuii 1 | 1 3pocraioua 3. Parabolic M PR e
7| 2. Cnagaioua ' |
! 3. [opu3oHTa/bHA !
' 1. ,lonosa i nnevi” 1.Chaikin’s Volatiliti ' H H
! 2. I_IO,IJ,BiVIHa 2. Star}dard Deviation [« ; SMIHHOCTI <
E 3namy (3MI.|.-I.VI) R BepLINHA” 3.Bollinger Bands E
: TEHAEHLII 3. ,MoTpiiiHa '
: BepLUMHA” 1. Momentum : MowmeHTy
\ 4. Wun” Indlcato_r < <
\ 4 ' T . 2. Relative Strength '
padiuHi ! 5. ,brioaue !
mogeni ' 1.Fibonacci Time : KN
! 1. TPUKYTHUK Zones < Hukny <
! 2. MPAMOKYTHUK 2. MESA Sine Wave !
' 3. Mpanop '
: npOAOB)KEI:I.HFI » 4. Bumnen 1.0n Balance Volume | CUMM PUHKY <
| TEHAEHLIT 5. KnvH 2. Volume <
, Accumulation ,

Puc. 7.1. MeToan TeXHIYHOr0 aHasi3y.
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3 HaBefeHOro pUCyHKa 3pO3yMmifno, WO Xoya ICHYKTb  Bi3dyaslbHI Ta
aHaniTMYHI MeToAM B YMCTOMY BWUINAAI, NPOTe, AesKi 3 HUX MOXHa BifHECTU
OfHOYaCHO | A0 OAHIEl, 1 A0 IHWOI rpynn, a BCi BOHW pa3oM Hanexartb [0
rpadiyHMX MeToAIB TEXHIYHOrO aHaniasy.

IHOANKATOPIU
— 'z < > =
§§_ £§ = E & © é T = > 8
s 2 T = o o I T ) S X I
S Sz = 5 z = 3= T
= ) = = o o =

o
N

N/

BISYA/IbHATPYIMA

o _/
N

AHANTITNYHHA TPYIA

N _
—~

FrPA®IYHIMETOON TEXHIHHOIO AHANI3Y (BCI
METOAN TEXHIHHOIO AHAJI3Y)

Puc. 7.2. Knacugikawis 3a OCHOBHUMM rpynamu

Knacudikauia 3a npuHUMnom aii
3a apyroto KnacudikauiiHOK 03HaKOK METOAM NOAINATb Ha TPeHAOBI Ta
6e3TpeHAoBi. B Tabnumui 7.2 HaBefeHO MPUHUMN MOAINTY MEeTOAIB Ha 4Bl rpynw,
nepwa 3 AKX 06’eAHYe Ti, WO AO3BOMIAKOTL POOUTU MPOrHO3N BUMHATKOBO Ha
PUHKY, [e CnocTepiraeTbCA OyAb-AKa TeHAEHUis, | € Manoe(leKTUBHUMN Ha
6e3TpeHAoBOMY; Apyra — Ti, WO A03BO/ATbL NPOrHO3YyBaTM Ha PUHKY, SKWIA
nepebyBae y CTaHi CrOKOH0, a LiiHa KOIMBAETLCA B NEBHUX MEXaX.

Tabnnya 7.2.
Knacugikauia MeTofiB TeEXHIYHOIo aHastlisy 3a NpUHLKMNOM aii

TpeHf0Bi | Be3TpeHAoBI

BisyasibHi MmeToan

["padivHI Mogeni, Wwo MoXHa
cnocTepiratu Ha rpaikax BallOTHUX
KypCiB Ta LiiH IHLINX aKTKBIB
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Bi3ya/slbHO-aHaIi TUYHI METOAM

Xsuni EnniotTa
MeToan ["'aHHa
AHaNITNUYHI MeTOoaN
JMiHia niHinHOT perpecii MomeHT (momentum)
Cwmyru boniHmkepa MACD
MapaboniyHa cuctema RSI
IHOMKATOP HaKOMUYeHHA-PO3NoAiny LLIBUAKICTb 3MIH
IHanKaTop Aroon BanaHcoBuin 06car
IHanKaTop IWKnMoKy OcumnaTop YarkiHa
Anbpa-6eta TpeHq, CTOXaCTUYHMI OCUMNATOP

Y HaBefleHi BULLE Knacudikauii 36epeXXeHo TaKoXX MOAi/ 3a OCHOBHUMM
rpynamu, f[e BBeAEHO Bi3ya/lbHO-aHa/IITUYHY rpyny, WO6 MigKPecnnTu
MPUHANEXHICTb OKPEMMX METO/AIB OAHOYACHO I [0 aHa/TITUYHUX, | 40 Bi3ya/IbHUX.

Yci BisyaslbHi MeTOAM, a TakOX Bi3ya/lbHO-aHa/lITUYHI € TPEHAOBUMN,
aHaNiTUYHI XX PO3MNOAINEeHO Ha TPeHAOBI Ta 6e3TpeHAoBI. AKWO NPUANBUTUCH
yBaXKHille, TO CTa€ 3pO3yMiNMM, WO HaWAaBHIWI MeToAu, SKi € OCHOBOIO
TEXHIYHOro aHanisy, CnpsiMOBaHi Ha NOLUYK TeHAEHUiN, BM3HAYEHHS TX CUIM Ta
TpvBanoCTi. Taka TOproeesibHa TaKTKa A03BOSE OTPUMYBATU OiflbLUi NPUBYTKMN.
AHaniTUYHI mMeToan, AKI BUHUKNM HabaraTo NisHile, po3pobnsnucb Ans Toro,
o6 3abe3neynT MOXX/IMBICTb MPOBOAWUTM TOProBesbHI onepauii i Togi, Konu
4iTKa TeHAeHLIA BIACYTHS, X04a Taka TaKTuKa He [a€ BUCOKMX NpubyTKiB, NpoTe
3abe3neyye cTabinbHWIA pe3ybTar.

LLlo cToCcyeTbCA ABOX IHLUIMX, Ha3BaHUX BULLE KnacuikauiiHMX O3HaK, a
came: BU[, CUTHa/y Ta CTYNeHK BaX/IMBOCTI, TO XOTINOCb 61 3a3HaunTK Take. Beli
6e3 BMHATKY METOAM TEXHIYHOro aHasidy PMHKOBMX LiH Ta KypcCiB CTBOPEHI 4nA
€MHOI METK: 3p06UTY NPaBUIbHMIA NPOrHO3 CTOCOBHO MabyTHIX 3MiH Ha PUHKY,
BU3HAUMTK, KOMM Came Ta AK LWBWAKO LUIHM  3MIHIOBATUMYTHCA UK
MPOLOBXYBAaTUMYTb PyXaTUCb Y MonepefHbOMY Hanpamky. CTpaTerif i TakTuka
TopriBni, po3pobsieHa i3 BUKOPUCTAHHAM TEXHIYHOrO aHaniy MoBWHHA
BpaxoByBaTV TUM CUTHaNY, AKWA NOLAE TON YW IHWWIA IHCTPYMEHT. TO6TO, AKLLO
06upaTn NeBHUIN METOZ, TO MNOTPIOHO TOYHO 3HATK HE fILLE Te, HACKI/IbKM TOUHUM
€ aHa/Ni3 i3 MOro BMKOPWUCTAHHAM, & | Te, HaCKi/flbK/ LUBMAKO BiH pearye Ha
HaiMeHLUi 3MIHW Ha PUHKY. 3apafgn cnpaseg/IMBOCTI, 3a3HAYMMO, L0 MPaKTUYHO
BCi mMeToAM 3abe3neyytoTb Mofgady CUrHaiB i3 3ari3HEHHSAM, afpKe B 1X OCHOBI
nexaTb LiHW Ta Kypcu abo JOMOMDKHI iHAMKATOPW, fIKI pearyioTb MUTTEBO Ha
PVHKOBI 3MiHW. OTXXe, CeKpeT A0CBIAYEHOro TOPriBUA MONAraE B AOCKOHa/IOMY
3HaHHI PUHKY Ta peTe/lbHOMY BifCNIAKOBYBaHHI 3MiH LIHW, TaK K, MPaKTUYHO, BCI
MeTO/M OCHOBaHI Ha Nogadi CUrHanis i3 3ani3HeHHsIM.

CTyniHb BaXX/IMBOCTI TOr0O YN IHLLIOr0 METOAY € A0CTaTHLO CY6’EKTUBHUM. HAK
MW MOXeMO nobaynTin, MNepernsHyBLUM OCHOBHI Mpaui i3 TEXHIYHOro aHasisy,
KOXXEH OKPeMWin TOproBeupb BifJae rnepesary NeBHWM MeTOAaM: OfHI BBaXKatOTb,
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WO Bi3yaslbHa rpyna € HafiiHOW, TaK AK MepeBipeHa 4acoMm, iHWi BiA4at0Th
nepe.ary aHaniTUYHIA rpyni, 60 BOHa MICTUTb MaTeMaTU4HY KOMIMOHEHTY.
P03p06/1dt04M TOProBesibHI CUCTEMW, aHaNITUKN NPeACTaBATb O4HI METOAN, AK
OCHOBHI, a IHWIi, SK MIATBEPIKYHOUI YM [ONOMDKHI. 3a3HayuMmo, WO CTYMiHb
BaXK/IMBOCTI METOAY TaKoX 6arato B 4YOMY BW3HAYaETLCA PUMHKOM, Ha AKOMY
NPOBOANTLCA TEXHIYHWIA aHani3; Ana Ba/JlOTHOIO PUHKY OCHOBHUMU 6YyayTb OfHI
MeToAMN, a A4n19 (POHA0BOr0 Y (0’ H0UepCHOro abCoMOTHO iHLLI.

3BaXKarouM Ha HOBITHI PO3p00OKM B HayLui i mporaryBaHHA BUKOPWUCTaHHSA B
TEXHIYHOMY aHani3i MeTOAIB (PpakTa/ibHOro MiAxody BBaXAEMO 3a [OUiNbHE
MOMOBHEHHSA TPAAULINHNX METOAIB HOBUMW IHCTPYMeHTaMu, a came (opaktanammu
Binbamca Ta (ppakTasibHOKO PO3MIPHICTIO. [py YoMy nepLui Hanexarb A0 rpynu
rpaiyHumx, a gpyri — A0 aHaN TUYHUX.

["nobanbHi NepeTBOPeHHs, fAKI XapakKTepHi And KiHua XX, noyatky XXI
CTONITTA, WO TOPKHYIUCb CBITOBMX (PIHAHCOBMX PWHKIB, Npu3Benn o
YCKNafHEeHHS X BMBYEHHA. OCHOBHI eKOHOMIYHI Teopii, AKi 6a3ytoTbCsA Ha Teopil
e(DeKTUBHOCTI PWHKY, pauliOHa/lbHUX CMOAIBAHHAX, BUABUINCL HeLIEBUMU Y
NPOrHO3yBaHHI MainbyTHIX KOMMBaHb LjiH. TOMy Ha py6exi CTONiTb 3apoKY€ETbCS
HOBMIN HanpsM [OOCMiMKEHb, IO OTPMMaB Ha3By HeniHinHOT napagurmu. BiH
nepefbayvae BMBYEHHSA (DIHAHCOBMX PUHKIB, IK HENIHIMHWUX XaOTUYHUX CUCTEM 3
ycima X CKNagHUMM 3B’ A3KaMMu.

MepLui cnpoby BUKOpUCTaTK (PpaKTasibHy reoMeTpito B aHanisi piHaHCOBUX
PUHKIB Hanexatb Eprapy [Metepcy. Came BiH po3noyaB AMCKYCIHO MPO 3MiHY
napagnurMmM npu BMBYEHHI (piHAHCOBOI Teopil. BiH Ha3nBae Taki BIaCTUBOCTI
HENIHINHUX AUHAMIYHUX CUCTEM:

1. Lle cuctemm 3i 3BOPOTHIM 3B’A3KOM. MalibyTHE 3a1eXKNTb Bif, MUHYOTO.

2. ICHYIOTb KPUTWUYHI PiBHI, e MPUCYTHE Oifiblle, HXK OfHe PiBHOBaXkKHe

3HaYeHHS.

3. Lig cucTtema € (opakTasiom.

4. BenvkKa 3a/1eXHICTb Bifi NOYaTKOBMX YMOB.

OTXe, PUHKK KaniTanis HeNiHiHI | TOMY Ccnif oYiKyBaTu:

» J10BroCTpOKOBMX KOpenswiii i TpeHAiB.

*  3MIHHOCTI, 3 KPUTUYHMMM PIBHAMM PUHKIB Y MEBHWIA Yac, 3a NeBHUX YMOB.

e YacoBi paguM npu 3MeHLUeHHI OyayTb Matu Takuid camuid  BUTTIAA

(bpakTanbHICTb).

e 3MeHLUEHHA TOYHOCTI MPOrHO3iB Npu Ccrpobi 3AiNCHEHHS  [aNeKux

nepenbayeHb (4yTAMBICTb A0 MOYATKOBUX YMOB).

[MPUBIYHMKIN HENIHINHOT NapagurMn AN BUBYEHHS HEMIHIMHUX AUHAMIYHUX
MPOLLECIB BUKOPUCTOBYHOTb HAMHOBILLI AOCATHEHHS TOYHUX HAyK: TEOPit0 Xaocy,
HeMPOHHI MepeXi, (hpakTasibHy reomMeTpito. B Toi yac, AK TeOpeTuKkuM y 6ifbLIoCTi
BUMaAKiB He CpUAMaloTb AaHi NOrngau, NpakTUKU 3anoyvaTKyBaiM  BUMBYEHHS
HOBMX TiMNOTes. 30Kpema, cepen  BeNUKOT  KiNbKOCTI  IHAMKATOPIB, SKi
BUKOPUCTOBYIKOTLCA A1 MPOBEAEHHSA TEXHIYHOro adanisy, npeacrasfieHi |
(hpakTann, po3pobnatoTbCA TOProBi cTpaTterii 3 BMKOPUCTaHHAM HEMPOHHUX
Mepex ToLLO.
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7.3 OCHOBHI Noo>KeHHA Teopii oy

CBOIMW KOPEHAMM Cy4aCHWA TEXHIYHWIA aHasi3 1ae B NMOYaToK CTONITTH, B
Teopito Yapnb3a [oy. BuHuKaoumn 3 Hei npsMo abo nobivHo, BiH yBibpas y cebe
Taki MPUHUMNKW | MNOHATTA, AK HanpasBleHW XapakTep Pyxy UiH, ,,UiHA
BPaxoBYHOTb YCHO BiAOMY iH(OpMaLit0”, MiATBEPAKEHHS | PO30IKHICTb, 06CAr SK
A3epKano UIHOBMX 3MIH 1 migTpumka/onip. A Te, WO OTpUMaB LUMPOKe
PO3MOBCHOPKEHHS NPOMUCNIOBUI iHAEKC [oy-IDKoHca, — ue, 3BUYaintHO, NpsAMuUi
Hawaaok Teopii Joy.

BHecok Yapnb3a [oy B CyyacHMIn TEXHIYHWIA aHani3 crnpasfi 6e3uiHHUINA.
loro opieHTaLifi Ha BMBYEHHS OCHOB PyXY LjiH BWAWNAcs B MosiBy abCOMOTHO
HOBOrO MeTOAY aHanisy puHkis™'.

3 nunHs 1884 poky Yapnb3 Loy Brieplue ony6/ikyBaB CepefHiin pUHKOBWiA
KypcC akuii. Meplumin cepefHin Kypc BKIKOYaB e 11 akuiin pisHUX KoMnNaHin, 9
3 AKMX Oynu 3ani3HUYHI. Y TakoMmy BUrNs4i iHAEKC npoicHyBaB A0 1897 poky, a
MOTIM PO34INNBCA Ha ABI CKNAAOoBI: IHAEKC 12 NPOMMUCNOBMX KOMMaHI Ta iH4EKC
20 3ani3HNYHUX KoMnaHiin. B 1928 poui iHAeKC NPOMUCNOBMX KOMMaHi BK/IO4aB
Bxe He 12, a 30 akui, a B 1929 poui BMHUK Lie N IHAEKC KOMYHasIbHUX
nignpremcTs. Ane no4yaTok BCbOMy OyB noknageHuii B 1884 poui, Konu BrepLue
3'ABMBCA iHAeKC Joy. CborogHi Ui iHAeKcu BigoMmi AK

* npomucnosuii iHaekc Aoy (DJIA — Dow Jones Industrial Average);

e TpaHcnopTHWIA iHaekc Aoy (DJTA — Dow Jones Transpotation Average).

Oco61BO cnif 3a3Ha4YNTK TOI (aKT, LLLO crnoyaTKy Teopis oy, AK Taka, byna
CMpsIMOBaHa Ha BUKOPUCTaHHSA 3arajlbHUX TEeHAEHUIW PUHKY akuiil ANfd OLiHKK
3ara/lbHOro CTaHy eKOHOMIKM, | Ha neplmx nopax BOHa He Mpu3Havanaca A
MPOrHO3yBaHHA KypCiB akuii. Ane BeCb MNOAaibLUMA PO3BUTOK Teopil OyB
CMPSAMOBaHWI BUHATKOBO Ha AOCATHEHHS caMe LiiEi MeTw.

Uapne3 [oy Tak HIKOAW | He HanucaB TEOPeTUYHOro AocnifXeHHs. BiH
BWC/IOBMB CBOI ifel NP0 NoBefiHKY (hOHA0BOro PUHKY B cepil ctatei ,,Yonn-CTpit
[bxopHan”, aki 6ynu onybnikosaHi B KiHLi 1890-x pokis. B 1902 poui Yapnb3 oy
nomep, i nvwe B 1903 poui, nicns Koro cmepti, Ui cTaTTi 6ynM 3aHOBO
onyb6nikosaHi B KHM3I C.HenbcoHa ,,A30yKa cnekynsyiin Ha OHA0BOMY PUHKY”
(ABC Stock Speculation, S,A,Nelson). Came Tam BrepLue 3'ABMBCA TEPMIH ,,Teopis
[oy”. B nepegmMoBi A0 KHUru Piyapg Paccen nopiBHiOe BHecok Yapsnb3a [oy B
Teopito (POHAOBOr0 PUMHKY i3 BHECKOM, 3irmyHaa ®Ppeifa B PO3BUTOK Cy4acHOI
rcuxiaTpir.

[Mi3Hiwe igei Joy Habynu 6ifbll OpraHi3oBaHOro i 3aBePLUEHOro BUMNALY B
KHW3I copaTHWMKa | HacTynHuka oy, WO 3MIHMB MOro Ha MOCTY TO/I0BHOMO
pepakTopa ,,JxopHan”, Binbama lMitepa MaminbToHa. KHura suidwna B 1922 poui
I HasmBanaca ,,bapomeTtp (poHAoBOro puHKY” (Stock Market Barometer, William
Peter Hamilton). Teopisa oTpvmana nofablUnii po3BUTOK Yy KHU3I PobepTta Pia
» reopis floy” (Dow Theory, Robert Rhea), wo suiiwna B 1932 pou,.

MpuHUMnK, BuKNageHi Yapnb3om [oy, BMKOPWUCTOBYBA/IUCb AN1S aHanily
CTBOPEHUX HUM IHAEKCIB, MPOMWUCMOBOrO i 3a/i3HUYHOro, NpoTe, OINbLIICTb

137 Akenuc C. TexHuueckuii aHanms ot A o A/ Akenuc C. — M.: Espo, 2010. - C. 7.
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aHaNiTUYHUX BWUCHOBKIB [loy MOXHa BWKOPWUCTOBYBATU | Ha IHLWIMX PUHKaX.
OCHOBHUMU MONOXEHHAM Teopii € Taki'>®:

1. IHAeKcy BpaxoBYyHOTbL Bce. BignosigHo ao Teopii [oy, 6yab-9kuiA dakTtop,
30aTHWM TaK YM iHaKwe BNMHYTX Ha NonuT abo NpPono3uuito, HE3MIHHO 3Haize
CBOE Bigo6paXkeHHsA B AnHamiui iHaekcy (uiHn). MNpryomy, 6yab-aKWi, Hexait Le
Oyfe HaBiTb 3eMSIETPYC, KatacTpoda abo 6yab-aKWiA iHLWNIA akTop. 3po3yMino,
Wi nogii Henepefb6ayeHi, NpoTe, BOHWM MWUTTEBO BPAXOBYHTLCA PUHKOM i
Bi6MBAIOTLCA Ha AnHaMiLi LiH. OTXe, Npun po3rnsagi KypcoBoi BapTOCTi 6yab-AKOi
akLii MOXHa CcKasaTu, Wo B 1T LiHI BifobpaXkeHa BCS iH(opmMauis, Bigoma npo Lo
akuyito. [lani, Wwo npv uboMy 3HOB NMOCTYMaKThb, 6/IMCKaBUYHO PO3MOBCHOLKYHOTHLCS
caMVMM y4aCHUKaMW PUHKY, MICAs YOro i BifAbyBaeTbCA BiAMOBIAHA 3MiHA NONUTY
I Mpono3uuii.

2. PUHOK Mae Tpu TeHAeHUiT. BU3HayeHHs TeHAeHUIT, ake fae oy, Mae Takui
BUINAA: NPU BUCXIAHINA TEHAEHUIT KOXKHUIA NodanbLUNA NiK | KOXHWUIA NoAanbLLWA
cnaf BuLLle nonepegHbOro. IHWYMK cnoBamu, y 6uyavoil TeHAEHLIT NOBUHEH OYTH
abpuc KpuBOi 3 NOCNIAOBHO 3pOCTalouMMM BeplunMHaMmK 1 cnagamu. BignosigHo,
NPU HU3XIAHIA TeHAEHLIT KOXHMIA NoAanblumMid NiK i cnag 6yayTb HUDKUYAMU, HiXK
ronepegHi.

[oy BuAinsB Tpu Karteropii TeHAEHUI: NepBUMHHY, BTOPUHHY 1 Many.
Haii6inblie 3Ha4YeHHs BiH HajaBaB caMe MepBUHHIN abo OCHOBHIN TeHAEHLIT, Ska
TpvBae 6ifblue POKY, a IHOAI | fekinbka pokiB. [0y BBaxas, WO 6ibLUIICTb
IHBECTOPIB Ha (DOHLOBOMY PVHKY BPax0OBYe Came OCHOBHWIA HampsiM PyXy PUHKY.
BiH nopiBHIOBaB Tpu KaTeropii TeHAEHLIN i3 NPUAMBOM, XBUNAMU | BpudKaMn Ha
Mopi.

BTopvHHa abo npomidkHa TEHAEHLIS € KOPEeryruyor CTOCOBHO OCHOBHOI
TEHAEHUIT | TpuBae, 3a3BU4ail, Bif TPbOX TMXKHIB O TPbOX MicAuiB. ofi6Hi
MPOMIDKHI MONPaBKN CTaHOBNATbL Bif4 OAHIET A0 ABOX TPETMH (AYXXe 4acTo
nonosuHy abo 50%) BigcTaHi, NPorAeHOT LiiHaMK Nif Yac nonepeaHbLOT TEHAEHLT.

Mani abo KOPOTKOCTPOKOBI TEHAEHL,IT TPMBaKOTh He BiflbLLe TPbOX TUXKHIB | €
KOPOTKOCTPOKOBMMU KOMMMBAHHAMMW B paMKax NMPOMIKHOI TeHAeHLT.

Ha pucyHky 7.3. MoOKasaHa OCHOBHa TeHAeHUia (niHig A) i BTOPUHHI
TeHaeHUil (B i C).

158 BaHoB FO.A. FOREX: yue6. nocobue/ MsaHos FO.A. — M.: OMEIA-/1, 2005. — C. 99.
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Puc. 7.3. Kateropii TeHAeHLiiA Ha pUHKY

3. OcHOBHa TeHfeHLUis Mae Tpu (hasn. 3a3BMyail y PO3BUTKY OCHOBHOI
TeHAeHUIT MOoXHa BuainnT Tpy hasm. Pasa nepwa, abo asa HaKOMUYEHHS
(accumulation), Konn HaganekornaAHiWwi M iHGopmoBaHi IHBECTOPWU MOYMHAKOTH
KyrnyBaTW, OCKIi/IbKM BCS HECNpUATIMBA EKOHOMIYHa IH(opMauisa BXe 06yna
BpaxoBaHa pUHKOM. Cepef GiNbLLIOCTI YY4aCHUKIB PUHKY B LW 4yac naHye Oyx
CMYTKY, Bifyato i anaTii. Ane iH(opMOBaHi IHBECTOPU, PO3YMIOUN HEMUHYYICTb
MepeBopPOTY, CKYMOBYIOTb akKLii y UuX NpojasLiB, SiKi abCOMOTHO 3HEBIPUINCS.

[pyra (asa po3noYMHAETLCA, KON B TPY BKAKOYAKOTLCA Ti, XTO BUKOPUCTOBYE
TEXHIYHI MeToAWM ChifyBaHHS TeHAeHUuil. LliHW B)e CTpiMKO 3pocTatThb, |
eKOHOMIYHAa IHJopmalisa cTae Bce 6ifbll ONTUMICTMYHOWK. [Nnd Apyroi asm
XapaKTepHe 3pOCTaHHA KOPMopaTMBHUX LOXOAIB Ta NOJIMLEHHA eKOHOMIYHNX
YMOB.

TeHAeHUiA BXOANTb Y CBOKO TPETHO, ab0 3aK/NH0YHY (hasy, KON B Ait0 BCTYNae
LUMPOKa Ny6nika, i Ha PUHKY MOYMHAETLCA aXiOTaX, L0 MiAirpiBacTbCa 3acobamm
MacoBOi iH(opmauil. B raszetax nvwyTb npo ,,30pAHY roAnHy 61KiB”, eKOHOMIYHI
MPOrHO3W CMOBHEHI ONTUMI3My, 3pocTae ob6csAr cnekynsuin. Ocb TyT-TO Ti
IHpopMOBaHi IHBECTOpU, AKi ,,HAKONMYyBaIn” Mif vac 3/eTy BeAMEeAAYOro PUHKY,
KO/ HIXTO He XOTIB KynyBaTW, MOYMHalOThL ,,nowumptoBatin” (distribute), To6TO
npofasaTu, KoM BCi, HaBNaKK, MNparHyTb KyMnuTHu,

["pahik npommucnosoro iHAekcy Joy-I>XoHca Ha PUCYHKY 7.4 i10CTpyeE
PO3BUTOK OMucaHWX BuULLEe a3 y nepiod, wWo nepeayeaB Kpaxy 2008 poky.
Uekaroun nifHeceHHs eKOHOMIKW nicna cragy, iHopMoBaHi iHBECTOPM NnoYanu
CKYMoBYBaTW akuil nig 4vac nepwoi a3 (A). PerynspHi nosifoMieHHA Mpo
3pOCTaHHA KOpMnopaTUBHUX A0X0AiB Yy Apyrin asi (B) 3anyyann Bce OGinblue
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IHBECTOPIB [0 MOKYynKW akuii. Mig yac TpeTtboi ¢hasm (C) wwupoka nybnika
KWUHYNacs CKyrnoByBaTu Bce Migpsaj, Ha pUHKY 3anaHyBana endopis.
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Puc. 7.4. da3n 0CHOBHOI TeHAeHUIT Ha NpuKnaal iHgekcy Joy-xoHca

4470

4. |HOEKCW MOBWHHI MiATBEPMKYBATU OAMH ofgHoro. Tyt [loy mMaB Ha yBasi
MPOMMWC/NOBWIA | 3aNi3HUYHMIA THAEKCU. BiH BBaXaB, WO OYyAb-AKWMIA  BaXK/IMBUIA
CUTHa/ [0 MifBULLEHHSA ab0 MOHMKEHHA KYpCY Ha PUHKY MOBWHEH MPOWTK B
3HaYeHHAX 000X IHAEKCIB. IHWMMKX cnoBamu, NPO MoYaTOK BUCXIAHOT TeHAeHLT
MOXHa rOBOPUTWU TiflbKW B TOMY BUMafKy, SKWO 3Ha4YeHHA 060X IHAEKCIB
nepekpunn CBOI MonepefHi NPOMDKHI MiKW. AKWO ue BiAOYBAETLCA TiflbKK 3
OAHUM [HAEKCOM, 3Ha4MTb FOBOPWUTM MPO TEHAEHLI0 A0 NiABULLEHHA Kypcy Ha
PUHKY paHo. CUrHanM He NMOBMHHI abCONKOTHO CniBnagaT OAWH 3 O4HUM, a/le YUM
MeHLLe BOHW PO3AiNfeHi 3a Yacom, TUM HafilHiwe. AKWO X B AnHaMILi iHAEKCIB
CMOCTePIracTbCs PO30DKHICTb, 3HAYNTbL YyCe Le Al nonepefHA TeHAeHLUis,
XapaKTep PUHKY He 3MIHUBCS.

5. O6csar niaTeBepMkye TeHAeHUito. Loy BBaKaB 06CAr TOpriBni xanh He
MepLIoYeproBmM, ane Haa3BUYaiHO BaXK/IMBMM YMHHUKOM A1 NiLTBEPIKEHHS
CUrHaniB, OTPMMaHUX Ha LIHOBMX rpagikax. AKLWO chopmyntoBaty nocTynar
30BCIM MPOCTO | AOCTYMHO, TO 06CAr MOBMHEH MNiABULLYBaTMUCA Yy HanpsMi
OCHOBHOI TeHfeHUiT. FAKLO0 OCHOBHA TeHAeHUiA Wae Bropy, 06cCAr 3pocTae
BIAMOBIAHO [0 3POCTaHHA LiH. | HaBnaku, 06CAr 3MEHLLYETLCA NPV NagiHHI LiH.
FAKLLO OCHOBHA TEHEHUIS e Ha MOHMKEHHS, TO BCe Bifl0YBAETLCSA 3 TOUHICTIO [0
HaBMaku. B LUbOMy BUMaAKy 3HUXKEHHS LjiH CYNpPOBOMAKYBaTUMETbCA 30i/bLLUEHHAM
06cary, a npu NPOMDKHUX MOXBaB/IEHHAX LiH BiH 3MeHLlyBaTUMeTbCA. [poTe,
MOTPI6GHO LLie pa3 BIAMITUTH, LLLO OOCAT € NLle BTOPUHHUM iHAMKATOPOM. CUrHa/N
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[0 MOKYNKW 1 npofaxy, 3a Teopieto [oy, IPYHTYHOTbCA BMHATKOBO Ha LiHaX
3aKpUTTA.

6. TeHAeHUiA BBaXaETbCA HE3MIHHOK, MOKW He OTPUMaHWUA NepeKOH/IMBUIA
CUrHan po3BOpOoTY. JaHuii NocTynaT € npeaTeyero BucnoBy: ,, Trend is your friend”
(TpeHa — TBIN Apyr). Lie NoNoXKeHHs NeXWTb B OCHOBI BCiX aHaNiTUYHNX METOAIB
CniflyBaHHA 3a TeHAeHUie0. BOHO 03Hayae, WO TeHAeHUis, AKa nodvana pyx,
nparHyT1UMe MOro MpoAoBXYyBaTW. 3BMYAHO X, BU3HAYUTU CUTHaIN Mepeomy
TeHAeHUIT He Tak y)Xe npocTo. Ane aHani3 piBHIB NIATPUMKM | ONopy, LiHOBUX
MOAENei, NiHIA TPeHay, KOB3HMX CepefHiX 3HayeHb — BCe Le, B YMChi iHWNX
TEXHIYHMX [HCTPYMEHTIB, [OMOMOXe 3pO3yMiTW, WO B AWHaMIUi ICHYHYOI
TeHAeHUIT HamiTMBCA nepenom. IMOBIPHICTL TOro, WO ICHYKYa TeHAeHUis
MPOLOBXMTLCA, 3BMYANHO BULLA, HIXK IMOBIPHICTb TOrO, L0 BOHA 3MIHUTLCA. Ans
TUX, XTO KOPUCTYETbCA Teopiero Loy, K, YTiM, i OyAb-AKUM IHWMM MeTOLOM
CNnigyBaHHSl 3a TeH[EHUi€l0, HaWCKNafHille 3aBAaHHs nonsirae B TOMy, W06
BIAPIZHMTN 3BMYaliHY NPOMIDKHY MOMpPaBKy [0 ICHYKYOI TeHAeHUIT Bif nepLioro
BiApi3Ka HOBOI TeHAEHUIT B NpoTUNeXHOMY Hanpsami. Cepef, aHa/liTUKIB ICHYHOTb
AesKi Po36IKHOCTI WO40 TOro, L0 CaMe BBAaXXaeTbCA CUIHA/IOM OCTaTOYHOro
rnepenomMy TeHAeHUIT.

Y CBOiX po3paxyHKax [loy noknagaBcsd BUHATKOBO Ha LiHW 3aKpUTTA. Taknm
YMHOM, NPOPUB IHAEKCOM PIBHA NornepeaHLOro niky abo cnagy (ikcyBaBCcs TifIbKU
3a LjiHaMK1 3aKpUTTA, a MEePETMHU MPOTArOM TOProBOro AHSA He BPaxoBYBa/INCA.

LJTHIAMW”  [Joy HasnBaB TOPU3OHTa/IbHI TOProBi 30HW abo AiNSHKKM, AKi
YTBOPHOKOTLCA Ha rpadikax. LI AiNsgHKN HOCATb XapaKTep Koperywouoi asn abo
(pasn KoHconigauii. ,,JTIHIT” TakoXX MOXYTb 3yCTpiyaTuCA Ha BepLUMHI | B OCHOBI
PUHKY. 3a Oifbll Cy4yaCHOK TepMIHOMOriEt0, TaKi TOPU3OHTasIbHI  Mogeni
Ha3nBaKTbCA ,,MPAMOKYTHUKaMUN™.

BHecok Yapnb3a oy cKnafHO NepeouiHNTH, amke H1UM 6y/0 BNOpSAAKOBaHO
3HaHHSA Npo BUAKW TEHAEHUIN, Npo X a3n, Npo cuny TpeHdy Ta Moro TpUBanicTb,
Oyno BBeAEHO TakKWWA [0AATKOBWM iHAMKATOP, SK 06CAr, Ta OnucaHo BCHO
B&XK/IMBICTb MOr0 BUKOPUCTaHHA. PaKTUUHO, Y npasuiax, chopMynboBaHux oy,
MOXXEMO cnocTepiratu 6arato CrilbHUX pPUC 13 CyYaCHUMU MOCTynaTtamu
TEXHIYHOro aHanisy.

HesBaxxatoun Ha Te, L0 3a AOBri POKWM CBOro iCHyBaHHA Teopid [oy posena
CBOK €(DEKTMBHICTb Y BM3HAYEHHI OCHOBHWX PUHKOBUX TEHAEHLI 3pOCTaHHSA i
MafiHHA, BOHA, MPOTE, He YHUKHYNa KPWUTUKMA Ta HapikaHb. HaiuacTiwe i
AOPIKaoTb 3a Te, WO i CUrHaIM NPUXOAATb HAATO Mi3HO. 3BMYAHO, 33 Teopieto
[0y, cMrHan oo Kynisni BUHWKAE B APYrii ¢asi BUCXIAHOT TeHAEHLIT Npy NpopuBi
PiBHA MoOMnepeaHLOro NMPOMIKHOMO Miky, Konu, B cepegHbomy, Big 20% o 25%
TeHAeHUIT BXe no3agy. MK iHWKWM, came Ha UbOMY eTani OifbLLICTb TEXHIYHUX
cucTeMm, CnifyBaHHS 3a TEHAEHLIED, NOYMHAIOTL BU3HAYATK ICHYHOUY TeHAEHLIHO.

3BMYaitHO, He MOXKHa CKasaTw, WO L Teopis HerorpilwHa. B it gosrin ictopii
Oynn 1 NOMWUMKOBI CUTHaIN. Ane XX Te XK came MOXHa CKasaTu i npo 6yab-aKy
IHLWY cucTemy, KoK 6 HafinHOK BOHa He 6yna. OueBnaHO, caM Loy HiKoNu i He
AyMaB Mpo Te, WO MOro ifel BUKOPUCTOBYBATUMYTLCA A/ MPOrHO3YBaHHA PyXIB
(DOH0BOr0 PUHKY. BiH 6a4MB rofIoBHY LiHHICTb CBOET TEOPIi B TOMY, LLLO HaMpsam
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PO3BUTKY (POHAOBOIO PUHKY MOXE C/Y)KUTU CBOEPILHUM GAPOMETPOM 3arasibHol
€KOHOMIYHOT cuUTYauil.

Lle uikaBo!

CTtpareria piHaHcoBOro ycnixy cepa [>xoHa TemnaToHa: K CTBOPUTU CTATOK Ha
pusnkKax, geLleBnsHi i NogaTKoBUX Mifibrax

Cepa xoHa TemnnToHa (Sir John M. Templeton), minbspgepa i hiHaHCOBOro MarHara,
TBOPUA BCECBITHLO BiJOMOI Tpynu iHBECTULIMHUX (OHAIB, WO HOCATb WMOro iM's, 4acrto
Ha3MBarTb NiIOHEPOM 106anbHOT IHAYCTPIT B3aeMHUX (POHAIB. Came BiH NOKas3aB PUHKY HOBWIA
LWNAX, KON CTBOPEHI HUM (DOHAM MOoYann YCrilHO iHBECTYBaTW Yy BCECBITHbOMY MacLuTaoi.
HixTo 3 iHBECTOpIB | He fyMaB MPO BKNaeHHA KOLUTIB 3a KOPAOHOM [0 TUX Mip, NOKN BOHW He
YCBIZJOMWUNN BeNNYe3Hi Nepesaru, 3aknafeHi B igel TeMnaToHa.

Kpim HoBaTopcTBa Yy ctepi rnobanbHUX iHBECTMLiA, TEeMNATOH BifOMUIA SK TBOPELb
He3a/1IeXXHOT IHBeCTUUiNHOT cTpaterii. CTaHZapTHa nopaja, fka 3a3Bu4yail [aeTbCsi rpaBLsM
(hOHA0BOr0 PUHKY, (POPMYNIOETLCA TaKUM YMHOM: KyMyi Ha MagiHHi, NpodaBail Ha Miginomi.
MpoTe TemnnNTOH 3acTOCyBaB fAaHWI METOA B ,,eKCTPEMaslbHOMY” MacluTabi, cnewjiaibHO
BMOMpatOUM KpaiHW, ranysi i KOMnNaHii, WO AOCArNM KpanHiX MeX nafiHHA, abo “TOYKM
MaKCUMaIbHOro necumismy”. CTpaterito TemnnToHa fobpe XapakTepusye Takuil Koro BUCHIB:
»llepiof MakcMManbHOro NecumiaMy — Kpawmidi Yac Ana Kynieni, a nepiog MakCvMabHOro
ONTMMI3MYy — KpaLuin yac ans npogaxy”.

TeMnNATOH — OAWH i3 HalbiNbLL aBTOPUTETHMX | MOCNIAOBHUX NPUXUbHUKIB NPUHLMMY
amBepcudiikalii. Akocb BiH 3adBMB, WO ,,B AvBepcuikauii He MatoTb MNOTPebu nuwe Ti
iHBecTopw, AKi € npasumu B 100% BMNaaKis”.

AnonoreT BifIbHOI KOHKYPeHUiT i AucumnniHoBaHOi npaui, TeMNATOH € ACKPaBoK M
HEOHO3HaYHO (iryporo SK y CBITOBIN (PiHAHCOBIN CMiNbHOTI, TaK i y cdepi rpoMagcbKoi Ta
penirivHol aisnbHOCTI. Hepigko B HboMy 6avaTb GyHTapsa i 6opus 3 Tpaguuismu, ane e oro
Masio Typbye. BrnpofoBX YCbOro CBOro XXWTTA TeMN/ITOH BIACTOKOBAB AK OCHOBHI MPUHLMNU
LUNPOTY NOrNAAIB Ta HeyrnepemKeHiCTb, i, AKOW BiH NOCTIAHO He LWYyKaB HOBMX LUNAXIB, TO “He
6yB 611 CNPOMOXKHUIA AOCArTY 6araTbox Linein”.

Y 1954 poui TemnaTOH BMBIB Ha PUHOK CBIil HalnbinbLwnii poHg Templeton Growth, Ltd.
B pe3ynbTaTi e(heKTUBHUX IHBECTULLIM | PeIHBECTMLiNA, L0 3A4INCHIOBA/INCA 3 TOrO Yacy, KOXHi
BKMaaeHi $100000 supocnn ao 1999 poky Ao $55 MnH.

3a TBepmpKeHHsAM CKay3eHa, SKMIn HeOAHOPa30BO 3yCTpivaBcs i3 TeMNATOHOM, OCTaHHIi
3aBXaun 6yB “HEBUNIKOBHUM OMTUMICTOM”, YME YAB/IEHHS NPO NpPeKpacHe MaibyTHE He 3MOru
nepekpecnnT Hi nogii 11 sepecHs 2001 poKy, Hi 3pOCTaHHSA GHOAKETHOr0 AeilunTy, Hi OCTaHHI
AaHi npo iHpnauio. CKay3eH NPOMOHYE IHBECTOpaM B3ATW YPOKWM 3 (PIHAHCOBOro “Hoy-xay”
TemnntoHa. BiH BucnosuB Qopmyny (iHaHCOBOT He3aIeXXHOCTI | Yycnixy, po3pobneHy
TeMnATOHOM Y BUTNAAI MATU OCHOBHUX CTPaTerii.

Crparteria 1: Po3paxoBaHuii pu3uK. [PKOH TeMNATOH NOYaB CBOK Kap'epy i3 Ayxe
PU3MKOBaHUX orepaLiin y 6i3Heci i B iHBecTULisfX. LLLe B KoneaKi BiH OyB CeprO3HM rpaBLeM Y
rnokep, a B 1939 poui BiH no3nume y csoro 6oca $10000, BknasLum ix B 100 KOMNaHiM, Yni akuii
npogasan Ha Hblo-opkebKilt hoHAoBil Gipxi 3a LiHOW Hbkye $1. BiH Kynue akujii B Tol
MOMEHT, KO/ BOHW 30BCIM He Ma/v MOMUTY, 3Ha4YHa YacTuMHa KOMMNaHiin 6yna 6113bKO 0
Kpaxy, a 34 komnaHii nepebysasn B npoueci 6aHKpyTcTBa. MpoTe TeMNATOH BUPILLMB, WO
PO3BUTOK EKOHOMIKWN Yy BOEHHWIA Yac AacTb iM LUAHC BIAHOBUTK CBili Gi3Hec. (3aBXAM KOPUCHO
MaTn MpaBU/ibHE YABMIEHHS MPO MaKPOEKOHOMIYHI Mepcrnektusun.) Jlvwe 4 KomnaHii He
BUMpPaBAaNN Hagil, i Yepes 4oTMpPW PoKM TeMnaATOH NPOoAaB BCi akuil, BUMIaTuB 6opr i NoKnas B
KuwweHto $40000 umcToro npmbyTKy. BiH 6yB Ha LWSXY 40 BEIMKOrO yCnixy.

Crparteria 2: EKOHOM i He po3Tpayyii. Ha no4aTky CBOro >XUTTEBOrO LWAAXY TeMMNTOH
OyB GigHWIA, ane 3aBASKM €KOHOMIT i NpauboBUTOCTI BiH 3yMiB [JOCArTWM CnaBu i 6aratcTBa.
TeMNITOH YHMKaB CNOXMBUMUX KPeAUTIB i KynuB CBill NepLunii 6y4MHOK 3a FOTiBKY.
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Crparteria 3: Bknafain B akuii “BapTocTi”. TeMNNTOH AOTPMMYETLCA (PYyHAAMEHTaNbHOIO
NiAXoAy [0 iHBECTYBAaHHS, AKUA MOXHA BM3HAUNTK AIK ,,MOMIOBAaHHS 3a [eLeBn3Ho”. Moro
(oHg Templeton Growth Fund TpumaB akuii B cepefgHbOMY Bif LIeCTM [0 CEMM POKIB.
TeMnATOH 3aBXAM NparHyB 3HaWTW MO BCbOMY CBITY KOMMaHii, $iKi XapakTepusyBaamcs
HM3bKOIO BapTICTHO i 06ILANM BiAMIHHI JOBrOCTPOKOBI MEPCreKTMBMN. IHBECTOPU MOBUHHI BECTU
MOLIYK Oiflbll HXK B OAHIN KpaiHi i ranysi. TeMNATOH BigKMAAE “TEXHIYHWIA” METOL BefeHHS
TopriB. Kpauli taxiBui i3 ,, TEXHIYHOr0” MeToAdy 3AIMCHIOTL Haibinbl BUTigHI onepauii i3
nanepamy KOMMaHii, Wo mMatoTb COMiAHI (hyHAaMeHTa/IbHI MOKa3HUKM NPOoAaKiB Ta NpubyTKiB.

Crpareris 4: BUKOPUCTOBYI NepeBarv M>kHapoAHMX BifIbHUX PUHKIB. TEMMNATOH BBAXAE,
WO NPUHLMN ,,BiILHOTO NiANPUEMHULTBA” € 0O0B'A3KOBUM NS IHBECTULIAHOT AiSNbHOCTI 3a
KOpAOHOM. BiH paguTb ,,yHMKaTV iHBECTWLIA B KpaiHM i3 BUCOKUM PiBHEM coLiianiamy abo
YPALOBOro peryntoBaHHsA 6i3Hecy”, OCKiflbKM ,,3pOCTaHHA 6i3HeCy CnMpaeTbCa Ha CUMbHY
CUCTEMY BiNIbHOrO NiAMPUEMHMLTBA”.

Crparteria 5: MiHimi3yi nogatku. ¥ 1960-x pp. [>KOH TeMNATOH yXBa/JMB Cynepeysinee
pieHHs. BiH BigMOBMBCS Bif amMepuKaHCLKOro rpomafaHcTBa i BUbpaB MiCLieM NPOXMBaHHS
BaramcbKi OCTpOBW, [je He CTAryTbCA NPUOYTKOBMIA MNOAATOK i NOAATOK Ha NpUPICT KaniTtany.
TakvM YnHoM, 6yayun pesngeHToM baramcbKnx oCTpoBiB, TEMMITOH He NJaTUThL NOLATKIB.

MpoTe, BiH He peKOMeHAYE amepuUKaHCbKUM iHBECTOpam HacnigyBaTu MOro npuknag, i
3MiHIOBaTW rpPOMaAsHCTBO. 3aMiCTb LbOro TeMNATOH HaCTIiHO paguTb KOPUCTYBaTUCH
nepesaraMn (piHaHCOBMX IHCTPYMEHTIB, WO MepeabadvaroTb MNifbroBe OMNOAATKYBaHHS | LU0
[03BONAOTL MiHIMI3yBaTV NOAATKOBI BUMMIATHU.

xepeno: www.k2kapital.com

3anuTaHHA ANs NepeBipKU 3HaHb

AKi BU3HaYeHHSA TEXHIYHOMo aHanisy Bu 3HaeTe?

Ak Bu po3ymieTe TBEPAXKEHHA «PUHOK BPax0oBYeE BCe»?

AK By po3ymieTe TBEPIKEHHA «pyX LiiH MigNOPAAKOBaHNA TEHAEHLiSIM»?
Ak Bu po3ymieTe TBEPLKEHHS «iCTOPIA NOBTOPHOETHCA»?

AK MOXXHa KnacugikyBaT OCHOBHI METOAM TEXHIYHOIO aHasi3y?

#AKi OCHOBHI Teopil BUKOPUCTOBYHOTb (DIHAHCUCTU B MeXax TEXHIYHOro
aHanisy?

7. OxapakTepusyite OCHOBHI TUMNW TEXHIYHUX aHaNITUKIB.

8. FAKi HOBI MeToAM TeEXHIYHOro aHanisy Bu 3HaeTe?

9. Ha3BiTb OCHOBHI N0M0XeHHs Teopil [Joy.

10. Aki Heponikn Teopii [loy Bu 3HaeTe?

ok wnE
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KnouyoBi cnoBa: TeXHIYHWIA aHani3, nocTynaTy TeXHIYHOro aHasnizy, MeToau
TEXHIYHOrO aHanisy, Teopia MNPOTUNEXHOI AYMKW, pakTan, ¢pakTaibHa
PO3MIPHICTb, YapTUCT, TEXHIYHWIA aHaniTuk, Teopia Aoy, iHAekc [oy-[>KoHca,
TeHJEeHUIA, KaTeropia TeHAeHUT, (Pa3a TeHAeHUIT, 06¢Ar Toprisi.

TecToBI 3aBIaHHS:

1. MeToam TeXHIYHOro aHasi3y OCHOBaHi Ha:
a) BWBYEHHI NOACHKOT NCUXONOTIT;
0) EKOHOMIYHUX 3aKOHaXx;
B) BMKOPWCTAaHHI MaTeMaTUYHUX METOAIB;
) BCe BULLE3a3HAYEHe.

2. Becb TexHIYHMIA aHani3 6a3yeTbCs Ha:
a) ABOX nocrTynaTax;
6) TpbOX NnocTynaTax;
B) YOTMPbLOX NOCTYyNaTax;
r) N’ATuW nocTynaTax.

3. TpuitomMn TEXHIYHOrO aHani3y AoLiNIbHO PO3A4INNTY Ha Taki Fpynu:
a) rpadiyHi Ta iCTOpPUYHI;
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0) MaTemaTWYHI Ta aHani TUYHI;
B) rpaduiyHi Ta aHaniTUYHI;
) rpadiyHi Ta MaTemMaTMWYHI.

. OCHOBHMM pO6OYMM IHCTPYMEHTOM rpadicTa €:
a) rpaqik;

6) KOMM'HOTEpPHI TEeXHONOTIT;

B) CTATUCTUYHI METOAMN;

r) iHAMKaTOopW.

. 3rigHo i3 Teopieto 1oy, pUHOK MagE:
a) ABi TeHAOEeHLUIT;

0) Tpu TeHaeHuIT;

B) YOTWPWU TEHAEHLIT;

) M’ATb TEeH4EHLIN.

. Jloy BMAINAB TaKi KaTeropii TeHAeHLLiN:
a) NepBUHHY, BTOPUHHY i Many;

6) NepBUHHY | BTOPUHHY;

B) MEPBWHHY, BTOPUHHY | TPETUHHY;
) Benuky i many.

. 3a Teopieto [loy, OCHOBHa TeHAEHLiA Mae:
a) ABi hasum;

0) Tpw hasu;

B) yoTwpn (hasu,

r) n’aTb as.

. 3rigHo i3 Teopieto oy, HalganekornagHiwi M iH(OPMOBaHI IHBECTOPW

MOYMHAKOTL KyrnyBaTyh Ha:
a) MepLUii hasi OCHOBHOI TeHAEHLIT PUHKY;

6) Opyrii dhasi 0CHOBHOI TeHAEHLIT PUHKY;

B) TPETIil hasi OCHOBHOI TeHAEHLT PUHKY;

) YeTBepTil (hasi OCHOBHOT TeHAEHLIT PUHKY.

. 3a Teopieto [oy, B rpy BKIKOYAOTLCA Ti, XTO BUKOPUCTOBYE TEXHIYHI MeTOAM

CnifyBaHHS TeHAEHUIT Ha:

a) nepLUii dasi 0CHOBHOT TeHAEHLIT PUHKY;

6) Apyrii dhasi 0CHOBHOI TeHAEHLIT PUHKY;

B) TPEeTIil pasi OCHOBHOI TeHAEHUIT PUHKY;

) YeTBepTil (pa3i OCHOBHOT TeHAEHUIT PUHKY.

10. 3a Teopieto oy, obesr:

a) NOBWHEH NiABMLLYBATUCA Y HANPSAMI OCHOBHOT TEHAEHLIT;
©) MOBWHEH MOHWM>KYBATUCH Y HANPSAMI OCHOBHOT TEeHAEHLIT;
B) 3a/IMWIAETHLCA HEe3MIHHUM, KON PUHOK PYXaeTbCA Yy HanpsMi OCHOBHOI

TeHOeHUIT;

) HE KOPEsE i3 HanpssMOM OCHOBHOT TeHAeHLUIT.
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[nsa ycnexa He Hafgo ObITb YMHee ApYrux, Hafo NPocTo 6bITb
Ha [ieHb 6bICTpee 60NbLUMHCTBA.

Jleo Cumnnapga,
BEHrepcKuiA (nsnk, nocne BTopoli M1poBOWi BOVHbI — OAUH 13
BeAYLUMX CNeLmancToB aMepuKaHCKOW SAePHOM Nporpammbl.

Po3gin 8. IcTopis BUHWUKHEHHS Ta CTAHOBJIEHHS TEXHIYHOrO
aHasi3y AK HayKu

8.1. ETanu popmyBaHHSA TEXHIYHOI0 aHasli3y K HayKMu.
8.2. CyMICHICTb TEXHIYHOro aHanisy 3 KnacuyHMMmn Teopiamu.

8.1. ETanu gpopmyBaHHS TEXHIYHOr0 aHanisy ik HayKu

TexHIYHMI aHani3, AK HayKa, BiAPI3HAETLCA Bif IHWMX TOYHUX HAYK TUM, LLO
Ma€ YiTKO BMpaKeHe MpUKagHe 3HadyeHHs. BiH OyB CTBOpPEHWA 3 METOH
MPOrHO3yBaHHA LiH Ha Oipxi. PO TeXHIYHWW aHasi3, AK MPO HayKy, MOXHa
rosoput amwe i3 70-x pokie XX crtonittd. [o TuUX nip BiH ICHYyBaB, fK
CYKYMHICTb napasie/lHUX Yy4yeHb. PakTUYHO B TOMY BWUINA4l, B AKOMY BIH
BUKOPUCTOBYETLCA ANA aHai3y PUHKY, BiH OiNblUe He MOXe BYTW BUKOPUCTaHWUI
Hige iHAe, npoTe AesiKi MeToAW MPUIHATHI | B IHLWIMX HayKax, 30KpeMa TOYHUX.
ba3yeTbCA aHani3 Ha MaTeMaTUUYHUX NPUHLMNaXx, sKi 6ynv po3pobneHi 3a40Bro 4o
BUHWKHEHHS BipXK.

P0O3rnsiHeMo XpOoHO/Orito TeXHIYHOro aHanisy (ta6n.8.1).

Tabnmuq 8.1
XPOHONOrif TEXHIYHOrO aHani3y
Pik Knwo4osi eTanu Mogii
1730 | Mepwui gp'royepcHi | B ANoHIT novanacs Toprisng ctaH4apTU30BaHUMU
KOHTPaKTK PUCOBMMM KOHTPaKTaMu
1869 ANOHCLKMIA ypaa NPUNUHAE hopBapAHUIA PUHOK

yepes BUCOKY BOMATWU/bHICTb TiNIbKK A4/14 TOro, 06
BUSABMTM, LLLO BONATWU/bHICTbL NepemMicTuiacs Ha
PUHOK peasibHOro ToBapy

1880- | MepLunin TeXHIYHWIA | TOProBLi BUKOPUCTOBYHOTH ,,KHXXKOBWNIA MeToA”

I aHasi3 A5 BIACTEXYBaHHS LiiH aKLil

1884 Yapsnb3 [Joy nounHae cknagatu iHAEKCH PO3BUTKY
LIiH 32 NPOBIAHMMY aKLUiaMU

1886 Yapnb3 oy cTteoptoe Mpomucnosuii IHAeKe (nig

IHLLOM Ha3BOMO) i 3ani3HMYHMIA IHAEKC (Ni3Hiwe
3MiHEHWA Ha TPaHCMOPTHUIA IHAEKC)

1900- | Mepwi ny6nikayii | Yapnb3 Joy ny6nikye cTatTi B XXypHani Wall Street
1902 | npo cuctemaTnyHi | Journal Mpo pyxu LiH akuiid, SKi BiH BIACTEXYBaB Y
ABMLLA B AMHAMILI | CBOTX IHAEKCaX

PVIHKY
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1903 3. A. HenbcoH nyo6nikye ,,A30yKy cnekynsauii Ha
(hOH0BOMY PUHKY”, B AIKii1 BIiH NOCUNAETLCS Ha

,» 1 €0pito loy”
1922 Binbam Mitep MaminbToH ny6nikye ,,bapomeTp
(DOHZ0BOr0 PUHKY”

1932 PobepT Pi ny6nikye ,, Teopito Joy”

1948 | Mepumnia BcebiuHmin | EaBapge i Mak i ny6nikyoTb ,, TEXHIYHWIA
onuc rpagivyHnX aHaJs1i3 TPEHAIB aKUiiA”, B AKOMY BOHUW ONUCYHOTb
(hopmaLiiv [eKifibKa TUNOBKX rpaivyHNX KOHDIrypauii

1954 | MepLunia onuc X.B. Hein ny6nikye ,,M1UCTeLTBO MUCANTM NO-
MOHATTH IHLLIOMY”

NPOTUNEXHOT
LYMKU
1959 Mepign Apto ny6nikye ,,LLloaeHHI iHaeken [pro

HecTaHAApTHMX onepauin i3 1936 no 1958,
BK/KOYHO”, LWoMmicayHI iHgekem 3 1920 no 1958
BK/IKOYHO, SIKi NOKa3ytoTb, L0 APiOHI iHBECTOpPK B
cepeaHbOMY MPOrparoTh | L0 MOXHa 3apo6/iATH,
AIH04UM BCynepey TOMY, L0 pobnsaTb BOHU

1963 A.B. KoeH nounHae 36upatu pi3Hi pUHKOBI
OO/IETEHI 3 METO CUCTEMATUYHOT TOPriBi
BCYMepeyY iX peKkoMeHaauisam

1978 k. B. Banngep ny6nikye ,,HoBi KoHuenuii
TEXHIYHMX TOProBnX CUCTeM”, Ae ONUCYE IHAMKATOP
BIAHOCHOI CMK

1983 P. E. Xagaai ny6nikye ,,l1p0TMBOMNONOXHOE
MHeHWe”, e BUKNAJaETbCA Teopisa And nigxoqy 4o
NPOTUNIEXXHOI YMKN

MoAibHO A0 TOro, AK 3MIHIOETLCA CUTYaLIA Ha PUHKY | Big0yBatOTbCA 3MiHU Ta
Tedil B 3ara/ibHiil Tedil HayKy TeXHIYHOro aHaniy. Ha cborofHi us ranysb 3HaHb
yce e 6anaHcye Mi>K HayKOH Ta MUCTELTBOM.

OTxe, y3ara/ibHKOK4YM BULLECKa3aHe, MPOMOHYEMO NOAin nepiogy GopmyBaHHSA
TeXHIYHOro aHani3y K Hayku Ha eTanu (puc. 8.1).

KoxeH eTan xapaKTepu3yeTbCs NMEBHUMWU OCOBMMBOCTAMU, AKI BHEC/IN CBOKO
4aCTKy B CrpaBy (pOPMYBaHHS TEXHIYHOIO aHasi3y, K HayKu, i TOMY 3ynUHUMOCH
Ha HUX JeTa/lbHiLLe.

179

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




| eTan
CTaHOB/IEHHSA Ta PO3BMTOK rpagiyHOro MeToLy TEXHIYHOr0 aHasi3y

4L

Il eTan
BUKOpPUCTaHHS KNaCUYHOro TEXHIYHOTO aHani3y

J L

1l eTan
MatemaTnyHe 06rpyHTYBaHHSA PyXy LiiH

4L

IV eTan
BrKOpUCTaHHS iHAMKATOPIB, OTPUMaHMX LLNIIXOM NPOBEEHHS
MaTeMaTUYHMX PO3PAXYHKIB

gt

V eTan
MosiBa NPUHLMMOBO HOBMX MiAX0AIB

Puc. 8.1 ETanu hopmyBaHHS Ta PO3BUTKY TEXHIYHOIO aHanisy

B pesakux mkepenax MOXHa 3yCTpiTV Aewo iHWWIA nogin Ha etanu ictopii
CTaHOB/IEHHA TEXHIYHOro aHani3dy. NpoTe, AKLWO PO3rNAHYTU TX AeTasbHille, TO
CTa€ 3p03YMI/IUM, LLLO CYTTEBOI PI3HMLI MIXK HAMU HEMAE:

1. BifACYTHICTb  TEOPeTMKO-KOHUENTyaslbHUX  3acaf  (XapaKTepu3yeTbCs
MOLLYKOM HOBWMX METOZIB aHai3y LUAAXOM EMMIPUYHKX CMIOCTEPEXEHD).

2. ®OpMyBaHHA TEOPEeTMYHMX KOHUenuil, (4aCTKOBO HAyKOBMIA MigXig —
Teopida Aoy).

3. BMKOPUCTaHHA MaTeMaTM4HOI KOMMOHEHTM (4mcna PiboHaudi, Teopis
XBUNb EnnioTTa, Teopisa "aHHa).

4. CynepeyHOCTi MiX KNaCUMYHUMWU €KOHOMIYHUMW TEOPIAMU Ta TEXHIYHUM
aHanisom (Teopis PWHKOBOI piBHOBAarM, Teopifd EeMEKTUBHOrO PUHKY, Teopis
paLioHa/IbHOT MOBEAIHKM).

5. Cnpobn NOACHWUTM 3aKOHOMIPHOCTI, WO /fieXaTb B OCHOBI TEXHIYHOro
aHasnisy 3a [ornomMoror CMHEPreTMYHOro nigxoay (Teopisa xaocy).

HakonnuyBanbHWi eTarn

Mepwmnin  eTan  CTaHOBMEHHA  TEXHIYHOrO  aHanisy, $K  HayKwu,
XapaKTePU3YETLCA BE/IMKOK PISHOMAHITHICTIO METOAIB aHanisy, ki 6yno
3anpornoHOBaHo, CNMPaYnCh Ha eMMIPUYHMIA JOCBIA.

IcTOpia  pPO3BUTKY TEXHIYHOINO aHani3y pPO3MOYMHAETLCA 3 MeToay
MPOrHO3yBaHHA PUHKY 3a A0MOMOrOH AMOHCbKMX CBIYOK. Lleil MeTod BUHMK Y
XVIII cToniTTi i BMKOPWUCTOBYBABCSA TOProBUAMM ,,MIOPOXHIMU KOp3UHaMK NS
pucy”, TobTo (pb’tovepcaMn Ha puUC. BMHUKHEHHA LBbOro mMeTody MOB’A3YHOTH 3
AMNOHCbKMM  MyApeuemM MyHexicoto XOMMOK, SKWW 3aiMaBCA TOPriB/e Ha
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PUCOBOMY PUHKY, Npoobpasi cyyacHoi 6ipxi. Ha uboMy pMHKY BiH 6yB HalnbinbLL
KPYnHUM iHBecTopoMm. [lpoBofAyM aHaii3 puHKY, Xomma MOMITUB BMVB
NIOACBLKOT MOBEAiHKM Ha MNOBefiHKy PWHKY. Po3pobneHa HUMM  KOHUenuis
SANOHCbKMX CBIYOK 06a3yeTbCA Ha OCHOBI MCMXONOril, NpUYOMy B crieyudgidHin
CXiAHI TpPaKToBL,.

[Mi3Hiwe B ANOHIT 6yN0 BMHANAEHO HOBWUIA METO/, aHasi3y LiH — ,Kari”, aKuii
NPaKTUYHO He BWKOPUCTOBYETHCA aHaliTUKaMyW Ha CbOrofHi, B TOW 4ac $iK
AMOHCBbKI CBIYKM MOYanu LUMPOKO BMKOpuUcTOBYBaTUChL 3 KiHUA 80 pokiB XX
CTONITTA 3aBAAKM npauam Crisa HicoHa.

Ha 3axogi TexHi4YHMiI1 aHani3 BUHUK Habarato nisHiwe, HXX Ha Cxopi. B KiHui
XIX cTonitra B CLLA y)Xe BUKOPUCTOBYBABCA CMOCI6 3anmncy PeTpoCrnekTmB LiH.
BiH oTpnMmaB HasBy ,,MyHKTO-LM(poBuMiA” rpadik. B 30-x pokax aHanitvk BikTop
Ae Binnibep po3BUHYB NPUHLMNN NPOrHO3yBaHHSA 3 LOMOMOIOK JaHOro Crnocoby y
MOBHOLHHY Teopito. MNpoTe AaHWin MeToA NPaKTUYHO He PO3BMBABCA MiC/A CMEpPTI
ae Binnbepa. AKWO NOPIBHATK ANOHCLKI CBIYKM Ta NYHKTO-LUMUMPOBUIA rpadik, To
MOXHa CKasaTW, L0 OCTaHHIN BiAPI3HAETLCA BIACYTHICTIO HAOYHOCTI, TaK SIK Ha
rpadiky BifiCyTHs BiCb abcumc.

OTXe, CTaHOB/IEHHA Ta PO3BUTOK rpagiyHOro MeToAy MO MpaBy MOXKHA
BBaXaTW eTarnoM HaKoMuyyBaHHSA MEeTOAIB rpagiiyHOro TeXHIYHOro aHanisy. Ak
3a3HavyaoCb BUMLE, BUHWKHEHHSA crieyiaibH1UX CnocobiB 3anucy uiHK Bibynocs
cnoyaTky B KpaiHax Cxofy, a nisHiwe i Ha 3axogi. Mpuyomy ue 6ynu abCconoTHO
Pi3HI MeToAM. BOHM AEMOHCTPYOTbL 0COG/IMBOCTI MEHTaNITETY CBOrO Hapoay i €
3pYUYHUMU Ta NPOCTMMM B OBOJIOAIHHI. 3axifHWA CBIT 03HAMOMMBCA 3i CXigHUMU
MeToZaMu BXe MiCna Toro, K MaB Yy cebe B apceHai BMacHi cnocobu 3anucy LiHu
I oLiHMB X no npasy. Jlnwe 3 B1uxogoMm y cBIT npaup C. HiccoHa Ta . Moppica
KOpPUCTYBayi YCbOro CBIiTY 3MOI/IN OLiHUTK MepeBarn MeTOAIB ANOHCHKNX CBIYOK.
B npoueci HanncaHHA HUMW KHUT BUHWUKa/IM 3Ha4YHI CKNaAHOCTI B nepeknagi 3
SAINOHCbKOT MOBW Ha aHrninicbKy (B 1o yac B CLUA 6yno meHwe 500 ocib, siKi
MO/ 3AINCHNTM AKICHWUIA Nepeknag), NpoTe BenMyesHa cnpasa 6yna 3aBepLueHa i
otopmneHa BignoBiAHUM YMHOM. Tak BeCb aHr/IOMOBHWIA CBIiT O3HalOMMBCA 3
NPUHUMNAMKU TOPriB/I 3ac06aMu AMOHCLKMX CBIYOK | BM3HAaB MOro SIK OAWH i3
HaliKpalumx. Ha cborofHi BCi mporpamu 3 TEXHIYHOro aHanisy MiCTSTb TaKui
CMNocCi6 3anucy LiH, 9K AMNOHCLKI CBIYKM, a AesKi HaBITb CTapOAaBHI METOAM Kari Ta
peHKo. [poTe, iCHye AymMKa NP0 HeroBHE PO3YMIHHA Ta NP0 HEeMOX/MBICTb
abCoONMOTHOrO CPUIRHATTA CXIAHOIO MiAXoAy, amke Ue uina ginocodisa, aKy He nig
CUy YCBIZOMUTY No4aM 3axoay.

3axifHi XX MeToAu 3anucy UiH Ha 6ipXi 6ynn NpoAaMKTOBaHi HEOOXIAHICTIO
NpOCTOro, 3py4HOro, AOCTYMHOroO Ta MOBHOMO BiAOOPaXKeHHS MOTOYHOI CUTYaLT.
BoHn opHoyacHO BifoOpaxann fekinbka UiH, WO 3YMOBWIO BUHWUKHEHHSA
GipXXOBUX CMMBOJIIB, ab0 XX LUMISXOM BeAEHHS MOCTIMHOIO CrOCTEPEXEHHA 3a
PVHKOBOK AMHaMIKOIO Bif06paXkasmch YCi BaXKNNBI 3MiHW.

CyuyacHuiA Tpeligep Moxe o6paTyM OoAMH abo AeKifbKa 3py4HMX Crocobis
BIAO6GpaXKeHHS LiH | KypcCiB A5 cebe, WO BacHe A03BO/IAE 3p0OUTH MporpamHe
3abe3neyeHHs. Bigomo  6arato MPUXWIbHUKIB, AK CXIAHMX, Tak 1 3axigHuX
rpadikis.
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I3 BUHUMKHEHHAM crieliasibHUX CNoco6iB 3anucy UiH Tpelgepn oTpumMan
3MOry MOCTIHO CrocTepirat 3a PUHKOBOK AWHAMIKOK, MOMITUAM HasBHICTb
YiTKO BMPaXKEHWX TeHAEHLin Ta nepioAiB 3acToto. TpuBase CrOCTEPEXXEHHS 3a
PUHKOM [103BO/IN/I0 3p06UTM BUCHOBKW MPO iCHYBaHHSA MEBHMX 3aKOHOMIPHOCTEN i
BMKOPUCTOBYBATM HOBI 3HaHHSA B TOpriBni. Ha Ton yac nofibHi metoan He mMaiu
HayKOBOro O6rpyHTYyBaHHSA, a 6a3yBasiCb NINLLIE HA CMOCTepPeXeHHAX. B ocHoBy
3aKOHOMIPHOCTe NOBeAiHKM LiH MOKNafeHO NACbKY MacoBy MCUMXOMOrito, sika
He CXW/bHa 3MIHIOBATUCL i3 yacoM. To6TO, NOAM NOBOAATL cebe OHAKOBO B
MeBHIM CUTyaLii He3aneXHOo Bif TOro, B AKWiA Yac ue BifbyBanocb, — CTO POKIB
TOMY 4K BYOpa.

[MepLiomy etany hOpMyBaHHSA TEXHIYHOIO aHaisy My akTUYHO 3aBAAYYEMO
YTBOPEHHAM CrewiasibHUX CrnocobiB rpadikiB UiH |1 KypciB, MOX/IUBICTIO
CMOCTEPEXKEHHS 3a MOBEAIHKOK LIHW B Yaci Ta (POpMyBaHHAM NepLUMX efeMeHTIB
KNaCUYHOro TEXHIYHOro aHanisy. 3 TMX 4vaciB 3MIHWIOCA YMMasIO, | TEXHIYHMIA
aHani3 NomnoBHIOETLCA BCE HOBUMU i1 HOBMMM 3aC06aMK Ta METOAAMM.

Teopia Aoy

[Mpo (hopMyBaHHA KNacUYHOIO TEXHIYHOIO aHanily MOXHa roBOpuUTH fnLle 3
noyatky 90-x pokie XIX cTonitra. B Ti yacu 3’aBunaca Teopis Yapsnb3a oy, aKa i
CTasla OCHOBOK K/IaCMYHOr0 TeXHIYHOro aHanisy. Bci nmocTtynatv TeXHIYHOro
aHanisy 6epyTb nNo4yaToK came 3 Tux 4aciB. Yapnb3 eHpi [loy, 3aCHOBHUK i
ro/IOBHUI pefakTop MPOBIAHOrO (PiHAaHCOBOro 3acoby MacoBol iH(opmauii The
Wall Street Journal, ognH i3 po3pobHMKIB BigomMoro iHaekcy Joy-IKoHca,
nyonikysas CTaTTi, [e BWKMIAB pAf NPUHUMNIB, 3 AOMNOMOroH AKMX, Ha MOro
AYMKY, MOXXHa BCTYMnaTu B yrogy Ha Kymnis/to i Npojax 6e3 0Co6/IMBOI0 PU3snKy.
BiH e i chopmy/toBaB Teopito BU3HAYEHHS PYyXY PUHKY akuin. MpuHLMnn Teopii
[0y BWKOPUCTOBYKOTLCA CbOTOAHI MPaKTUYHO B YCIX MeTofaxX Cy4yacHoro
TEXHIYHOro aHanisy.

Uapnb3 [Joy Tak i He HanucaB KHWrY, MpoTe MOro crpaey MNPOAOBXMB
Y. aminbTOH, KM cTaTTeto ,KiHeub NpUnAnBY” 3Ha4YHO NiABULLMB penyTaito
rpadikie B yacu 6ipXoBoro Kpaxy 1929 poky. Y. NaminbToOH niAcymyBaB i BUKIaB
OCHOBHI MONOXeHHs Teopii Y.[oy B KHM3I ,bapomeTp Gipxki”, a B 1932 poui
BUAaBeLb 6ipXkoBux 6roneTeHiB P. Pia f0BiB Ti 10 NOrYHOro 3aBePLUEHHSA B KHU3I
,» 1eopia Joy”.

MpuHUmnK, BuknageHi Yapnb3om [0y, BUKOPUCTOBYBa/IUCL A1 aHanisy
CTBOPEHUX HMM IHAEKCIB, MNPOMMCNOBOr0O 1 3ali3HNYHOro, MNpoTe OGiNbLICTb
aHaNiTMYHNX BUCHOBKIB [JOy MOXXHa BUKOPWUCTOBYBATU | Ha IHLUNX PUHKaX.

[Mpouec MofepHi3auii KMacUYHOro TexXHIYHOro aHanily MpPOLOBXKYETLCA |
MOHMHI.

B 30-Ti poKM CrocTepiracTtbCA 3Ha4yHe TMOXBAB/IEHHA BUKOPUCTaHHSA
TEXHIYHOro aHani3dy, Wo Oyno 3yMOB/IEHO BMBIJIbHEHHAM 4acy Yy 6aratboX
BUHaXiAIMBUX NOAENA, AKI LWYKaM NPUUNHK NafiHHSA aMepuKaHCbKOro hoH40BOr0
pUHKY B 1929 poui. Lle npusBeno fo Toro, wo 6inblwicTb 6ip)KOBUX rpasLiB
noYyann BMBYATK PETPOCMEKTUBY PUHKY, W06 YHUKHYTK BTPAT Y NOLASLLUOMY I
nepeabaunT nagiHHA puHKy. 30-Ti pokn 6ynmn GaraTMmm Ha nyo6nikauil Takux
BiJOMMX aHaniTukiB, fK Llabakep, Baiikothd, Pia, Eniot, MaHH Ta iH. IX
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AOCNILKEeHHS WM B ABOX PI3HUX Hanpamkax: Taki, Ak Bankog Ta Lllabakep,
po3rnaganu giarpamy, K rpagivyHe BifoOpaXkKeHHA MONUTY i MPOMNO3WLLIT, THLWI
(EnioTT Ta MaHH) — BIACNIAKOBYBa/IM PUHOK Y MOLLYKY MEBHOI0 NOPSAAKY.

Po3rnsaHeMo nepwinii HanpsMoK. IcHye aymka, Wwo Yapnb3 oy Bifgcnigkysas
MPakTUYHO BCI (iIrypy KMacMYHOro TEXHIYHOro aHanisy, npoTe Hacnpasai
GinbLIicTb iryp 6ynu BiAKpUTI BXe nicns oro cmepti. B 1948 poui Eagapac
(npuiiomHMIA cnH LLlabakepa) Ta Mari ony6nikyBanu KHUTY , TEXHIYHWIA aHani3
PUHKOBUX TEeHAEHUIN”, B SAKIA MonynspusyBain Taki MOHATTH, AK TPUKYTHUK,
NPAMOKYTHUK, rooBa i naedi, npanop Ta iHWi Qirypu Ha rpagikax, a TakoXx piBHi
NiATPUMKK 1 0Nopy, NiHIT TpeHAy. 3a OCHOBY B CBOTX AOCNIAXKEHHAX BOHW 06pain
(DOHZOBWUIA PUHOK, MPOTE Mi3Hille OCHOBHI MNPUHUMNW BUKOpUCTAN | A1
TOBapPHNX Ta B/IKOTHUX PUHKIB.

OTXe, CyTb KNaCUYHOro TEXHIYHOro aHani3y nojsrae B TOMy, L0 3a LiHaMu
BIAKPUTTA, 3aKPUTTA, MIHIMaIbHUX Ta MakKCUMasibHUX OYyAytHOTbCA CTOBMUMKOBI
abo NiHiMHI rpadikn, Ha OCHOBI SIKMX BU3HAYaKOTLCA TEHAEHLIT Ha PUHKY, 3MiHW
TPeHAIB 3a JOMOMOroK0 MOLWYKY W TayMadeHHs qiryp, saki yteopunuce. Came Ui
Girypwv i 6ynm onucaHi Ta 3rpynoBaHi Ha Moeni 3/10My i NPOJOBXEHHSA TeHAEHLT
B KHM3I EaBapaa ta Mari. Po3ni3HaHHS Ta TayMaydeHHs (iryp tak camo, SK i iHLwi
rpaivyHi MeToAM HOCUTb CYO’EKTUBHUIA XapaKTep i B 3HAYHIA MIpi 3a/1eXUTb Bif
BUCHOBKIB aHaniTvka. lNpakTuMka nokasana, WO He BCi MPUMHLMNN KNacU4HOro
TEXHIYHOro aHasi3y € 4IEBMMMN CbOTOAHI.

MaTemaTnyHe 06r'pyHTYBaHHSA pPyXy UiH

Bule 3ragyBasiocb Mpo iCHyBaHHA IHLLOMO HamnpAMKY TEXHIYHOro aHasnisy,
BIAMIHHOIO Bif KnacuyHoro. BiH noe'a3aHWiA 3i crnpobamy MaTemaTuyHOro
06rpyHTYBaHHA pyxy UiH. Cama MaTemaTuyHa Teopis, Ha AKi 6a3yeTbCA BUEHHS,
HOCUTb XapakTep akCiomu, [OBECTU AKY HEMOXNMBO. Ha BiAMiIHY Bif KNacU4HOro
TEXHIYHOro aHanisy, MocnifoBHICTb ymcen PiboHaydi 6yna Bigoma e APEeBHIM
ErMNTAHaM, SKi BUKOpPUCTOBYBasiM 1T AN nobyaosu nipamig. To6To JleoHapa
diboHayyi NpoCcTo Haraaas 1i NIKOACTBY.

Panbth HenbcoH EnnioT po3pobuB CBOK Teopito MOBeAIHKM (POHAO0BOr0O
PVHKY, IKa Mae AOCTaTHbO 6arato CriibHUX puc i3 Teopieto [oy i BUKNaB il B
MOHorpadii ,,npuHUMnK XBuab” B 1938 poui. B wiin npaui BnepLue 6ynm BUKNageHi
MPUHLUMNK, AKI CTa/IM OCHOBOKO KOHUENUIT, sika OTpMMana HasBy ,,TeOpii XBWU/b
EnnioTTa”.

[MocnifgoBHICTL yncen PiboHaY4i — Le YMCNOBUA PAf, B AKOMY KOXEH
HaCTYMHWI YneH — Lie CyMa [1BOX MOonepesHix.
1,1,2,3,5,8,13, 21, 34,55, 89, 114................
KoXeH ufieH [aHoi NoCnifoBHOCTI MOXe OyTu BUPaXeHWA HaCTYMHUM
YNHOM:
(@++/5)12)" = (1-4B)/2") /5

Umncna nocnigoBHOCTI NOB’A3aHI MiXK CO60H NEBHUMW CMiBBIAHOLUEHHAMM, a
came, KOXHe 4Mcno npubnmsHo B 1,618 pasy OGinblie 3a MonepefHE, a KOXKHe
nonepeaHe CTaHOBUTL Npu6am3Ho 0,618 Big HacCTynHOro. Taki BNacTUBOCTI YnCen
@iboHayui 3HaMLLNM 3aCTOCYBaHHA He NLle B 6araTb0X HayKOBMX Po3pobKax, a i
BUKOPUCTOBYIOTLCA B TEXHIYHUX THCTPYMeHTaX. HabnMKeHHA WiHW J0 NiHIRA, AKi
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nobyaoBaHi 3a [0OMOMOroH BULLE3rafaHOro 4YMCNOBOr0 pPsAAKa, CBIAUATL NPO
LLUBW/KI 3MiHW B LIIHOBI/ AVHaMIL.

OCHOBOK XBW/LOBOI Teopii EnnioTTa TakoX CAY>XWUTb MOCNIA0BHICTb YMCen
®i6oHauyi. Habip xBunb 6yab-aKOro UMKy B LA Teopii € OAHUM 3 eNIEMEHTIB
paay ®iboHauui. MNigpaxyHoK XBUb MoAeni fae unicno 3 pagy PiboHauui.

Cnpobu maTtemaTMyHOro 06rpyHTYBaHHA PUHKOBUX LiH | BUKOPUCTaHHS A0ro
B aHani3i 3aiicHMB Yinbsim MaHH. Teopis aHHa, fKa 3a OCHOBY B3f/1a TaKOX
yncna @PiboHayyi, Mana Ha TOMW Yac AOCTaTHbO CKIagHY TeoMEeTPUYUHY
KOMMOHEHTY. MaHH po3pobMB [eKifbKa YHIKa/IbHUX MeTOAWK aHanisy LiHOBUX
rpadikis, a came Bisna laHHa, Ayrn aHHa, piBHI [MaHHA, AKI MOXYTb OyTW
YCMILUHO BMKOPWCTaHI MpY NPOrHO3yBaHHI ManbyTHIX LiH. Halibifble 3HaYeHHs
BiH HaJaBaB reoMeTpUYHMUM KyTaM, SKi BioOpaXKaroTb B3aEMO3B’A30K Yacy i LiHW.
BiH OyB nepekoHaHWiA y TOMY, LLIO MEBHI FeOMETPUYHI Qirypu M Kyt MarTb
0C006/IMBI BMAaCTMBOCTI, AKI MOXYTb OYTW BUKOPWUCTAHHI [AN1S MNPOrHO3yBaHHS
AVHAMIKW LiH.

| xBunboBa Teopia Enniotta, i MeToan [aHHa TakoX, AK 1 BCi nonepegHi
KOHLLENLiT, HOCATb YacTKY Cy6’eKTUBHOIO XapakTepy.

MaTtemaTnuHi MeToan aHanisy

[MoyaTKOM HayKOBOro MiAxofy A0 TEXHIYHOro aHanily MOXKHa BBaXaTu came
1930-1950 pokn XX CTONITTA, TOMY LIO MoYasv BUKOPUCTOBYBATW Came KOB3HI
cepefHi, Ha AKMx 6a3yeTbCs /IEBOBA YaCTKa Cy4aCHUX 3ac00iB TEXHIYHOMO aHasi3y.
P0O3BMTOK METOAY KOB3HUX CepefHiX MpPu3BiB 4O MOSBM HOBOrO MeToay —
OCLUMNATOPIB. Y Lei XKe Yac po3pob/deTbCs BeNMKa KifIbKICTb IHAMKATOPIB, AKI
[03BONIAKOTL MpaLkoBaTh HaBiTb MPU BIACYTHOCTI YITKO BUPAXKEHO! TEHAEHUIT Ha
PUHKY. BINbLWICTb TakMX IHAMKATOPIB Oy PO3pP06/eHI MPAKTUYHO «BPYYHY»,
KON KOMM’HOTepn 6YNN HeAoCTYMHi. IX KinbKiCTb MOCTiliHO 3pocTag, ToMy
CKMaHO Ha3BaTW TOYHY Ki/IbKICTb YCIiX BILOMUX IHANKATOPIB.

OAHWM i3 yNO6/IEHNX IHCTPYMEHTIB TEXHIYHMX aHaNliTUKIB BBaXKat0Tb KOB3HI
CepeAHi, Ha SKUX MW 3yNMMHUMOCH Mi3Hiwe. [ns TX po3paxyHKy BUKOPUCTOBYHOTb
Pi3Hi MeToAM ycepeaHeHHs. IX TaKOX BK/HOUAOTh Y PO3PAXYHOK iHLIWX, MOXifHWX
IHCTPYMEHTIB.

Yci MeTogu aHanisy, AKi Ha Mnepliomy etani BuMarawTb MpPOBeAeHHS
[AOLATKOBUX PO3PaxyHKIB Ha3MBalTb aHaniTU4HUMK. [0 iX 4yMcna Hanexarb i
ocumnsaTopu, ki 6ynu  po3pobneHi  MisHiwe Ta [03BONAAM  TOPriBMKO  Ha
6e3TPeH40BOMY PUHKY.

3arajiom, MaTteMaTW4yHi MeToAM, AKI BUKOPUCTOBYIKOTb Y PO3PaxyHKy, €
npocTMW, ane, AKWO MOPIBHATU aHaNTUYHI  IHAMKATOpU 3 BI3ya/lbHUMU
MeToZaMKn aHanisy, TO MOXHa 3p06UTN BMCHOBOK NPO (POPMYBaHHA abCOMOTHO
IHLLIOrO nigxo4y B TeXHIYHOMY aHasi3i, 3aCHOBaAHOr0 He Ha NPOCTOMY CrornsAaHHI
6ip>xoBUX rpagikis, a Ha NpaBunax, AKi BKasyoTb Ha MabyTHI 3MIHW LLiH.

3aKOoHU TexHIYHOro aHanisy k. Mepdi

3 NosBOK Mepwmx KOMM’KOTEPIB po3noyasacd HoBa epa B TEXHIYHOMY
aHanisi. Came B 1950-x BifOyBaeTbCA CTAHOB/IEHHA TEXHIYHOIO aHai3y, K HayKu,
I 6arato B YoMy 3aBAAKK AisnbHOCTI IxoHa Mepdi.
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Bigomuii haxiseup y ranysi BAKOPUCTaHHA TeEXHIYHOMO aHanisy xx. Mepdi €
aBTOPOM 6araTbOX KHUF, B AKUX BIH PO3KPMBaE 0COO/IMBOCTI BUKOPUCTAHHS
MeTOAIB TEeXHIYHOro aHanidy, AEMOHCTPYE X [AIEBICTb, MOSACHIOE MPUUUHU X
eheKTUBHOCTI Tow0. Cepef Moro 6esuiHHNX npaub i KHUra « TeXHiYHWIA aHani3 Ha
’rouepcHUX puHKax»'®, B AKili BiH [EMOHCTPYE LUMPOKWIA CMeKTp MeTopis
aHas1i3y Ta Haro/ioLye Ha oro yHiBepcasibHOCTi.

TpuBanuii oCBif TOPriBAi Ha (DiHAHCOBMX PUHKAX B SKOCTI aHanitmka
possonvnn k. Mepdi cdopmyntoatv 10 3aKOHIB TeXHIYHOro aHanisy, AKi
chopmyiboBaHi, K npasusia aHanisy. 3ynmMHUMOCh Ha KOXXHOMY 3 HUX.

1. 3po6iTb KapTy TpeHay.

Mep®i Harosowye Ha HeobXifHOCTI MOnepeaHLOro AeTasibHOTO0 BMBYEHHS
PUHKY, Ha AKOMY Tpengep 306MpaeTbca NpoBOAUTM  Toprisnto. HeobxigHo
nobyayeat [OBroCTPOKOBI rpaiku, W06 03HaOMUTUCA 3 0COBMBOCTSAMMU
[AHOr0 PUHKY Ta NepcrneKkTBamm 3MiHN AUHAMIKK LiiH.

2. BunsHauTe TpeH[ Ta CnifynTe 3a HUM.

TpeHan MaroTb PI3HWMI po3Mip Ta KyT Haxwuny. [lepll, HiX po3noyaty
TOPriBMO Ha PUHKY Tpeingep 3000B’A3aHWIN BUBYMTM TPEHAU Ta BU3HAUMTUCH 3
IHBECTULINHAM TOPU3OHTOM | 06paTy BiAnNOBIAHMIA rpadik. [Aunep NOBMHEH
NepecBigYMTUCh, WO TOPrye B NpaBU/IbHOMY HanpsMKy, W yKnagatv yrogu Ha
KyniB/t0 B OCHOBI PUHKY, a NPOAaBaTu Ha BEPLLVHI.

3. 3HalngiTb MaKCUMyMU Ta MIHIMYMU.

Lle HeobXigHO ANA BU3HAYEHHA PIBHIB MIATPMMKM Ta OMopy, WO 3Haf06uTbCA
B TOPriBNi. Haikpalle KynysaTtu Ha piBHAX NIATPUMKK, a NS NPOLAXKY NiAXOAATb
piBHI onopy.

4. BupaxyiTe KOpekuii.

HeobxifgHO nam’ATaTh Mpo ICHYBaHHA TaK 3BaHMX KOPEKLiA PUHKY, KOMK
PVUHOK MOBEPTAETLCA A0 CBOrO MonepeLHLOro HanpsaMKy, NpUYoMy Bi4HOB/IHOETHLCS
Ginblia 4YacTMHa ICHYKHOro TpeHay. Tpengep, WO Bonogie iHgopmauieo npo
KOpeKLUii i MpaBubHO BUpaxyBaB iX po3mipy, Mae OisibLue LWaHCiB Makcumi3yBaTu
NPUOYTKN abo YHNKHYTK 30UTKIB.

5. BMKOPWCTOBYNTE A0AATKOBI NiHil.

Mepdi pagmTb BUKOPUCTOBYBATWU A0AATKOBI NiHIT Ha rpadikax — L npo6Hi i
AIACHI NIHIT TpeHAy, PIiBHI onopy i NIATPUMKK, WO 3HAYHO MOKpaLLYye BidyanbHe
CMPUAHATTA PUHKOBOI CUTYaUiT i YHEMOX/IUBIIOE NMPOMYCKM BAXK/INBUX MOMEHTIB
Ha PUHKY.

6. CnigynTe 3a cepefHiMu.

KopucTyBatCb KOB3HUMW CepefHIMU KOPUCHO, af)ke BOHW [JalOTb XOPOLUi
CUTHa/IM Ha KYMIB/IKO Ta NPOA&X, MPOTe BOHW He NonepesxatoTb MPO HAO/IMKEHHS
3MiHM TpeHAy. TOMy iX Kpalle BUKOPUCTOBYBATM PasoM 3 IHLUUMW iHAMKaTOpamu,
AKI CUTHaNI3ylTb 3MIHM Ha PUHKY. Mepdi Harosowye Ha BaXX/IMBOCTI BMOOpPY
napameTpiB Ans po3paxyHKY CepefHiX i Ha3MBae HannonynsapHiwi KomoiHauin
KOB3HUX CEpefHiX.

159 Mapdu Ik, TexHrueckuii aHanms gbroyepcHbIX PbiHKOB. Teopus 1 npakTuka/ Mapdu k. - M.: Espo, 2008. —
592 c.
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7. BuByaiTe po3BOpPOTU.

[na uboro HeobxigHO cnigKyeBaTW 3a OCUMNATOpPaMU, AKI AEMOHCTPYHOTb
MepeKkynseHiCTb Ta MepenpojaHiCTb PUHKIB | UMM CaMUM YKa3ytoTb Ha Te, LU0
HabNMKaETLCSA PO3BOPOT LiHX B IHLLIOMY HanpsmKy.

8. Mawm’ATainTe NPo NonepeaKytoYi 3HaKW.

BukopuctaHHs KOMGiHaLiiA IHCTPYMEHTIB fae nonepemikytodi 3Haku, Npo siKi
HeobXi4HO nam’ATaTi Ta BUKOPUCTOBYBATW B TOPriB/i. Hanpuknag, BUKOPUCTaHHSA
ocumnsaTopa Ta MACD piarpamu gae BigMIiTHI CUTHaW.

9. BusHauTe, 4 ICHYE TPeHL.

HasBHICTb UM BIACYTHICTb TEHAEHLIT MOXHA BU3HAYMTU AK CYTO Bi3ya/lbHUM
LWNAXOM, TaK | 33aBAAKM BUKOPUCTAHHIO  CneuiasibHUX IHAMKATopIB,  AKi
AEMOHCTPYHOTb HasiBHICTb UM BIACYTHICTb TPeHAiB, NOKa3ytoTh TX cuay Ta BiK. He
BapTO HEXTYBATV BUKOPMUCTaHHAM TaKuX IHAEKCIB Y MPOrHo3ax.

10. Mam’aTarTe NPo NiATBEPIKEHHS.

Mpo nigTBEpMKEHHA B  TeXHIYHOMY aHanisi 6araTo roBopsATb. Taki
NiATBEPIPKEHHA MOBWHHI CTOCYBAaTUCb OAHAaKOBUX CUrHaniB, WO Aat0Tb Pi3Hi
meToan. ToBTO OAUH IHAEKC, BKNHOYEHUIA B CUCTEMY, MOBUHEH MiATBEPAXKYBATU
iHWWA. Jlwe ToAai BapTO 3BepTaTU yBary Ha MOX/IUBICTb BaXK/IMBMX 3MiH Ha
PUHKY.

MNosiBa NPUHLMNOBO HOBMUX MiAX04IB

Komn’toTepmsauisi BCiX cgep IHTeNeKTyasbHOI AifA/IbHOCTI TOPKHYyNach |
6ip>xoBoi cnpasu. CbOrofHi Cnekynauis Ha TOBapHUX Ta (PIHAHCOBUX PUHKaX
HeMOX/MBa 6e3 KOMM’KOTEPHOr0 aHani3y. Y 3B’A3Ky i3 OYpX/IMBMM PO3BUTKOM
KOMM’OTEPHNX METO/IB aHasli3y PO3MOBCIOAXKYHOTLCA Ti Teopil, AKi JOCI ICHYyBaw,
AK HayKa 3apafy Hayku, a A1 NpakTUYHOro BUKOPUCTAHHS CTasla MOXK/IMBA fnLLe
3 NOSABOKO NPUKIAAHMX MPOrpam.

Mepwmmn cnpobamu CTBOPUTY KOMM’HOTEPHY nporpamy, sika 6 fana 3mory
Oyaysatn rpadiky Ta MPOBOAMTU aHani3 Ha X OCHOBI, 6ynu cnpobu CTiBeHa
AKenica, SKAA BpeLUTI-peLlT Hamnmcas CBOK MNepLly nporpamy nig Haseowo The
Technician. TMi3Hiwe B 1985 poui 6yno CTBOPEHO mporpamy, Bi4OMY B YCbOMY
cBiTi — Meta Stocks. CborofHi aHania 6yab-1KOro puHKY HEMOX/MBUIA 6e3
BUKOPUCTAHHS KOMM'IOTEPHUX MpPOrpam, AKUX HanivyeTbCAd [LOCTATHbO Benka
KINIbKICTb.

OcCTaHHIM  4acOM BYEHI HamaratTbCA CTBOPUTU HOBI TEXHOMOrIT AN
PO3POOKM CUCTEM, SKi  CaMOCTIMHO MPUAMaKOTb  IHBECTULIMHI  piLLEeHHS.
Po3pobnatoTbcA NpUKIagHi nporpamu, fKi MPOpaxoByKOTb MOX/MBI BapiaHTU
MOBeAIHKN PUHKY. Byno TakoX 6arato cnpo6 CTBOPUTM LUTYYHWUI IHTENEKT Ta
CaMoOopraHizoBaHi CUCTEMU, SIKi CAMOCTIHO MOr/IM 6 Npuiimati pileHHs. [poTe, i
00 CbOTrOAHIWHI He ICHYe HelMpomepexeBuMX nporpam, ski 6 3abesnevysanu
ycnix y 6inbwe, HiX 50-TW BiACOTKaxX BMMafdKiB. PO3POOHUKN HEMpOMepex He
BpaxoBYyHOTb, ab0 BBaXKatOTb 3a He3HauHi NOCTIMHI 3MiHW PUHKY, afanTyBaTUChb [0
AKUX HE TaKe BXe NnpocTe 3aBAaHHS.

HanpukiHyi XX CTOMITTA CNOCTepiracTbCs nosiBa MNPUHLMMNOBO HOBMX
NigxoAiB [0 TEXHIYHOro aHani3y. BUKOPUCTOBYHOTLCS TeOpis Xaocy, (PpakTabHUi
aHani3 Ta pPI3HOMAHITHI  TinoTesn WOAO MOX/IMBOCTI  aHasi3y  PUHKY,
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NpUXnIbHUKaMn akux € beHya MaHaens6pot, EaBapa JlopeHu, Earap lMetepc,
Binn Binbamc, aBTOPU iHLLIMX NPOTUNEXHNX TEOPIN, B AKUX BUCNOBMIOKOTL AYMKY
Npo Te, WO PUHOK HeOoOXiAHO po3rnsgatv SK CKAagHy HeniHiinHy AuHaMiuHy
cucteMy | TOMY nponarytTb BWMKOPWUCTAHHA CUMHEPreTMYHOro nigxody Ta
(hpaKTasIbHOro aHasiay.

OcCTaHHIM YacoM Teopis Xaocy € OAHMM i3 HaunonynspHiWMX Nigxo4is A0
aHaslizy puHKY. MateMaTMyHO BM3HAUYEHHS Xaocy He iCHYe. XaoC BM3HAYalThb SK
KpariHiO HernepeabadyBaHICTb MOCTIMHOIO HENIHIMHOIO | HEepPerynspHoro pyxy,
AKUA BUHUKAE B IMHAMIYHIN cucTemMi. BBaxaroTb, L0 XaoC He BUMaLKOBUiA, Xo4a i
HenepeabadyBaHuiA. binblwe TOro, BiH [AMHAMIYHO AeTepMiHOBaHMIA. Xoua
3[A€TbCA, WO HenepefbayyBaHICTb MeXYe 3 BUMAAKOBICTHO, OAHAK XaoC He
BUMAAKOBWUIA, BIH MiANOPAAKOBaHWUIA CBOIM 3aKOHOMIPHOCTAM. 3rifHO i3 TEOpIeo
Xaocy, AKLO MOBa ife MPOo XaOTUYHWI PyX LiH, TO MAaETbCA Ha YyBa3i He
BMMaAKOBUI pPyX LiHKW, a IHWWIA, BNOPAAKOBAHWIA O0COGNMBAM YMHOM pyX. AKLLO
AVHaMIKa PUHKY XaoTM4Ha, TO BOHA He BUMAAKOBa, X04ua BCe XX HernepenbayysaHa.
HenepenbayyBaHIiCTb XaoCy MOACHKETLCA, B OCHOBHOMY, ICTOTHOH 3a/IEXHICTIO
Bifj MOYaTKoBMX YMOB. Teopid xaocy binna Binbamca i noctynatu, BUKNafeHi
BikTopom Higepxohhepom, 3HaNLLIM CBOE Bif0OPaXXeHHS B KHU3I ,,YHIBEPCUTETU
GIp>XOBOro CreKkynsaHTa™,

Teopis xaocy i (ppakTanbHUA aHanis y AesikUX BuNagkax MatoTb ChifbHi
pucK, NpoTe (PpakTan — Le 3aBXAW MPOTUNEXHICTb Xaocy. Xaoc € AUHaAMIYHUM
ABMLLEM, a (DpaKTan CTaTUUHUM.

®pakTal — Lie reomMeTpuyHa irypa, rneBHa 4acTuMHa AKOI MOBTOPHETLCH
Gararo pasis i € camornogibHoto Ta ApoboBoto.

OcCTaHHIM 4acoM (hpaKTa/M LUMPOKO BUKOPUCTOBYKOTHCA B TEXHIYHOMY
aHanisi. BoHN He HanexaTb A0 CWUrHaniB, AKI MOAAlOTLCA 3 3aMi3HEHHSM, Ue —
BUMNEPeMKYBaNbHUIA cUrHan. Bes npobnema y npaBubHOCTI X TAyMayveHHs. Binn
BinbsAMc y cBOIA KHU3I ,, TOProBuin xaoc" onucye BCi npoueaypy i cnocobu
BUKOPUCTaHHA (PpakTanis 4na TOprisi.

B KiHui 90-X pokis 6y/10 BUCYHYTO BENNKY KiNbKICTb FiN0Te3, AKi CTaBuAn Nig,
CYMHIB He /NNLIE TMOMOXKEHHSA TEeXHIYHOro, a i (yHAaMeHTa/lbHOro aHanisy.
3okpema, Tomac [lemMapkK CTBEpKYeE, L0 MPOTArOM YCbOro nepiogy CBOrO
ICHYBaHHA TexXHIYHMIA aHani3 6yB Oifiblle MMUCTELTBOM, HDK Haykor. Teopis
BUYEHOro 6a3yeTbCAd Ha HOBMX 3aKOHax. [emapK BBaXae, L0 TEXHIYHWUW aHanis3
NiANOPALKOBYETLCA YITKMM 3aKOHaM, AKi MOXXHa NOACHUTU OLHO3HAYHO.

OTXe iCTOpIA PO3BUTKY OCHOBHMX TEOPETUYHMX KOHLEMLIA TEXHIYHOro
aHaslizy Ay>ke pisHOMaHiTHa. BoHa MICTUTb abCOMOTHO PI3HI NiAX0AN Ta METOAM
CTOCOBHO MNPOrHO3yBaHHSA PUHKY. Lleil thakT iwe pa3 NiaTBepaAKye BaX/MBICTb
0C06/IMBOCTEN NHOACLKOT MCUXOMOTiT.

8.2. CyMICHICTb TeXHIYHOro aHasnisy 3 KnaCM4HMMN TeopisiMu

Ba3oBo0 418 BCiX CydacHMX KifIbKICHUX Teopiln € rinoTesa iHpopmayiiHoi
e(*)eKTI/IBHOCTI puHKy. i nosiBa nos’s3aHa 3 imeHem E.damu, akum B 1965 poui
Oyno 34iicHeHO opMmy/ntoBaHHA rinoTe3n iHJopMauiiHOT ed)eKTUBHOCTI
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PVHKY. BiH CTBepIKyBaB, L0 PUHOK € «CNpaBeA/IMBOI0 FPOKO», a Lie 03HAYaE, Lo
IHpopMmaLis He Moxe OYyTM BMKOpWUCTaHa M7 BUrpally Ha TOProseslbHOMY
MalfaHumKy. Ha oro gymKy, pHOK MOXXHa BBaXXaTu e(eKTMBHUM, SKLIO BiH
LUBMAKO afanTyeTbCA A0 HOBOI iH(opmauii. 3rigHo i3 [JaHOK Teopied HOoBa
IHpopMaLis NpPakTUYHO ofpa3y BPaAxXOBYETbCA B LUiHI. TOMy HEMOXIMBO
CMOAIBaTUCb HA OTPUMAaHHS NPUOYTKIB, OPIEHTYOUMCL Ha BYAb-AKY IH(POPMAaLLito
ab0 Ha ICTOPMYHI faHi WiH. To6To, BCI aKTMBM MNPaBW/IbHO OLiHEHI, IHLWMMM
CNoBaMMW — PUHKOBI LiHW € CrpaBei/iMBMMMK, a MPOrHO3yBaTV [AUHAMIKY LiH
HEMOX/MBO, TaK AK LiHW (hiHAHCOBUX aKTUBIB € HE3UIEXKHUMU, TOOTO MUHYI LjiHK
He [03BOMIAKOTL NepeabdaunTv  MainbyTHIi. Buxogdum 3  BMLIEBKA3aHOro,
BUKOPUCTaHHS TeXHIYHOro aHanidy, B OCHOBI SIKOFO /1eXXUTb BUBYEHHA came
PETPOCNEKTMBHUX LiiH, HE MPUHOCUTL XXOAHUX Pe3y/nbTaTiB, a TEXHIYHWIA aHani3 He
MOXHa BBaXaTW a[eKBaTHOK 3aMIHOW (PYHAAMEHTa/IbHOrO. KoHuenuis
iHhopMaLinHOT e(heKTMBHOCTI PUHKY po3pocnacb [0 TakMX PO3MipiB, L0
po3noyasa 3anepedyBaTi He NULLE TEXHIYHWMIA aHani3, a i (yHAamMeHTalbHWiA,
3okpema, B 1973 poui Jlopi Ta MaminbTOH ony6niKyBanu CTaTTiO, A€ Haro/J0CuIn
Ha BTifIEHHI B MOTOYHMX LiiHaX He NuLe ICTOPUYHOI iHopmaLil, a I JaHUX Mpo
KOMMaHii, Yl akuii KOTUPYHTbLCA Ha PUHKY, WO pobwuio 6e3KopucHUM cnpobu
aHanisyeatv  BCHO  Bigomy  nyb6niyHy  iHQopmauito. TakMMm  UYMHOM,
(hyHAaMeHTa/lbHUIA aHani3 BTpayaB 3MICT. Taka KpUTMKa (yHAaMeHTasIbHOro
aHanizy He cnpuiimanacb CnifibHOTOK IHBECTOPIB, TOMY Teopito IH(opMaLiAHOT
e(heKTUBHOCTI pPMHKY OYN0 po3noAifeHo Ha AeKinbKa hopM.

Ha >xogHoMy peasibHOMY (piHaHCOBOMY PUHKY He BUKOHYHOTLCA BCI YOTMPU
YMOBU e(peKTUBHOCTI PUHKY (IH(hopmaLlis 04HAaKOBO AOCTYyMHa BCIM; BIACYTHICTb
MOAATKIB Ta IHLIMX BAUTPAT, WO MepeLLKoMKatoTb BUKOHAHHIO Yrof; OKpeMi yrou
He MOXYTb BM/IMHYTU Ha 3arajlbHAW PiBEHb LiH; YCi CY0’€KTU PUHKY Ait0Tb
paLioHasibHO), TOMY, BIAMOBIAHO, PO3PI3HAKTL TPU POPMUN ePeKTUBHOCTI PUHKY:
CU/IbHY, HaniBCU/IbHY Ta cnabky. CunbHa opma nepeabdavae BpaxyBaHHsS BCIEl
IHpopmaLiT — 1 3ara/ibHOAOCTYMHOT, | AOCTYMHOI finle OKPEMUMU IHAMBIAAMU;
TOOTO, HaAAoXoAuM OTPUMATU HEMOX/MBO, a (yHAAMEHTabHWA aHasni3 He
NMPUHOCUTL pesynbTaTiB. HaniBcunbHa hopma nepefdavae BpaxyBaHHA LiHaMK
He fiMe 3araibHOAOCTYNHOI iH(opMauii, a i 3MIH y MWUHY/OMY, TOBTO BCI€El
»MYOMIYHOT” IHopMaLii. AKLLO aHaNiTUK BUKOPWUCTOBYE NNLLIE 3ara/ibHOLOCTYMHY
IH(hopMaL,ito, TO BIH He MOXKe MaTu pe3y/bTaT BULLMIA 3a CepeHbOPUHKOBUIA. Taka
(hopma e(eKTUBHOCTI Oyna NpuUMHATa IHBECTOpPaMu, TOMY LLIO BBaXKaloCb, LLO
aHa/TITUKK, 34INCHIOYM BNACHI OLIHKK, (hOPMYIOTb «CrpaBefMBy» LiHY, TOOTO
aHani3 mae 3HayeHHsa. Cnabka copma nepefbavae BpaxyBaHHS ICTOPUYHOI
IHpopMmaLiT B TenepiLLUHIX LiHax.

3arasiom y 1970 poui akagemiyHe CMiBTOBAPUCTBO MPUIAHANO TEOpIto
e(heKTMBHOCTI PMHKY, a IHBECTOPW 3p0buIn Le Ha [eKi/ibKa PoKiB ni3Hiwe. JaHa
rinotesa yBiilina f0 4ymcna iHBECTULIMHMX Teopiil. Cy4acHMKKW, roBOpsaYM npo
e(heKTUBHICTb PUHKY, MalOTb Ha YBa3i HamiBCU/IbHY opmy.

Teopia iHpopmaUiiHOT edeKTUBHOCTI PUHKY nepeabadae He3aleXHICTb
HaCTYMHMX LiH Big nonepeaHix, WO MOXe CBiguMTK NPO TX BUNAAKOBUIA XapaKTep,
a Lle NoB’A3aHO 3 MOX/IMBICTIO BMKOPWUCTaAHHA Teopil BMMNaAKoBUX G/yKaHb LiH
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A9 MOACHEHHSA CKMafHMX MPOLECIB, L0 BifOYyBalOTbCA HA PUHKY. 3a [JaHow
Teopi€to, iH(hopMaLito AOUIMbHO PO3MOAINNTA Ha ABI KaTeropii: nepeabdavysaHy
(sigjomy) Ta HoBY (HecnogieaHy). [lepefbadyBaHa iH(opMauis 3aknageHa B
PUHKOBIN LjiHI, B TOW 4ac, SIK HecnojiBaHa B LiHi Wwe He BpaxoBaHa. OCHOBHOO
XapaKTepUCTUKOK HecnofiBaHoi iH(opmauii € i BUMaAKOBUA XapakTep, Lo
CNPUYNHAE BUMALKOBICTb HACTYNMHUX 3MiH LiHW. OTXXe, PUHKOBI LiHM pyXatoTbCA
BMMNAAKOBO, TaK K Ha HUX BNMBA€E HecnoiBaHa iHopmavis.

J1. Bawenbe, cnoctepiraloyM 3a PUHKOBMMM LjiHAMK, KOHCTaTyBaB iX
BUMaAKOBUA XapakTep Ta 3arnoyaTKyBaB BWKOPUCTaHHA A/19 aHaidy akuiu,
OMUIOHIB Ta (P’HOYepciB  METOZIB, XapaKTepHuUX [N aHanily asapTHUX irop.
KyTHep 3i6paB 6inbLUICTb POOIT, AKI Ni3HiLLe CTasIi OCHOBOK Teopii ePeKTUBHOCTI
PUHKY B CBOI/ KHM3I ,,BunafkoBui xapaktep UiH (POHAOBOro pPuHKY” (1964).
TBepAKEHHS MpPOo Te, WO LiHX NiANOpaLKOBaHI BUMaAKOBOMY 6/lyKaHHIO, BnepLue
6yno onpunogHeHo Ocb6opHom y 1964 poui B MOro TEOPETUYHI CTaTTi Npo
OPOYHIBCbKNIA PyX.

AKWO npoaHasnidyBaTK CNiMbHICTb | BIAMIHHICTb MOCTyNaTiB TEXHIYHOMO
aHanisy Ta 3arajibHUX MOMOXKEHb TiN0oTe3n eqeKTUBHUX PUHKIB, TO MOXHa
npocnigkysatn uikasy pidy. OCHOBHe MOMOXEHHA TrinoTesn — iHgopmayis
NPaKTWUYHO MU T TEBO BPaxXOBYETbCA PUHKOM | NMO3HAYAETHCA Ha LiHI aKTUBY,
a OfMH 13 MOCTyNaTiB TEXHIYHOro aHaily — PUHOK BpaxoBye Bce. B yomy X
nonarae npoTupivua? MpuHUMNKU TEXHIYHOIO aHanisy 6ynn copmy/boBaHi Le
Yapnb3om Aoy B oro Teopii. Ninote3a e)eKTMBHOCTI PUHKY BUHWKNA Habarato
nisHiWwe 1, (YakTM4yHO, MiATBEPAMMA MOCTyNnaT TeXHIYHOro aHanisy. Llonpasaa,
AKLLO NPUHLMN TEXHIYHOro aHanisy (PMHOK BPaxoBYE BCE) MOACHIOE MPUYMHM
BIZICYTHOCTI HEOOXIAHOCTI MOLLYKY CrnpaBe/IMBOI LiHN aKTUBY i NMOPIBHIOBAHHSA Ti
3 PWHKOBOI, TO MNOJIOKEHHA TiNOTe3n e(eKTUBHOCTI PUHKY Aae MOXX/IMUBICTb
3pO3yMIiTU NpupoAy UWiHW i AOIATM BWUCHOBKY, WO aHania He [ae MNO3UTMBHUX
pe3ynbTariB. Jlorika TEXHIYHOro aHanisy B HaACTyMHOMY:. PUHOK BPaxOBYE BCe,
3Ha4UTb B LiHI BTi/leHa BCA Bigoma iHopmauis Ha NeBHUI MOMEHT 4acy, TO6TO
Hi4Yoro, OKpIM UIHW, aHani3yBaT¥ HedoLiIbHO, a BPaxOBYHUM [ABa IHLUKX
nocTtynatu (pyx WiH NignopsaKoBaHW TeHAEHUISM Ta iCTOpis NOBTOPHETLCA), 3a
NMOTOYHUMM PIBHAMM LiH aHaNiTUK MOXe BU3HAYUTM MainbyTHI 3MiHW Ha PUHKY.
®aKTM4HO, cam Mo cobi nepLuMid NOCTyNaT TEXHIYHOrO aHasniy He BKasdye Ha
MOX/IMBICTb 3[IMICHEHHSA aHasi3y, a NpoCcTO AEMOHCTPYE eeKTUBHICTb PUHKY. |
NnuLwe Bipa B ICHYBaHHA TEHAEHLIA Ta NOBTOPEHHS MUHYNX CUTYyaLiil [03BONSE
MPUATA [0 BWCHOBKY, L0 aHani3 LiHW MoXe OyTW BUKOPUCTaHWA NS
(hopMyBaHHS MPOrHO3iB CTOCOBHO MaibyTHbLOr0 HanpAMKY Pyxy PUHKY. AKLIO
BUKOPUCTOBYBATK JOTIKY TiNoTe3n egeKTUBHOCTI PUHKY, TO Meplini noctynart
TEXHIYHOrO aHanisy [eMOHCTPYE HEMOX/IMBICTb  34INCHEHHA  OYAb-AKMX
NpPorHo3ie. lNpoTe, AKWO He NPUAHATU | He BU3HATU eqeKTUBHICTb PUHKY, TO
HEeMOXX/IMBO MOKNaJaTUCh NNLLIE Ha LiHY, NMPOBOAAYM aHasi3, a came Le i N1eXXNTb B
OCHOBI TEXHIYHOIO Migxoay.

MinoTesa pauioHa/IbHUX CNofiBaHb Brieplle 6yna 3anpornoHoBaHa B 60-X
pokax XX CTOMTTA aMepuKaHCbKUM BYEHUM 3 yHiBepcuTeTy IHAIaHW [)KOHOM
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®. MyTom™™. TepMiH «paLlioHanbHI CogiBaHHS» BiH BUKOPUCTOBYBAB, rOBOPSAUM
NPO EKOHOMIYHI CUTyaUil, B SAIKUX pe3y/nbTaT 3a/eXWUTb Bif OYiKyBaHb /tOMEMN.
MpnbGIYHMKN Teopii cTaBuIn CO6I 3a MeTy po3pobKy BacHOT Teopil AMHaMIYHOI
piBHOBarm y BIAMOBIAHOCTI 3 MPUHUMNAMKA  ONTUMASIbHOT  MOBEAIHKK
rocrnoAapCbKMX areHTiB, Aka 6 gana BiAnoBiAl HA NUTAHHA NPO NPUYUHK | CTYNIHb
KO/IMBAHHSA OCHOBHMX eKOHOMIYHUX NMOKa3HWKIB, BK/IKOYAKOUN LiHW.

Teopis pauioHanbHUX CMnoAiBaHb O3Ha4Yae, (PaKTUUYHO, BIAPOMPKEHHS
HEOKMaCMYHMX NMPUHLMMIB, WO 6a3y0TbCsA HA METOLOOTIYHMX MOCUIAHHAX Teopil
3arajibHoi piBHoBaru J1. Banpaca, BueHHAX A. Mapwana ta k. Knapka, npausx
|. iwepa, d. Xaikepa.

Minote3a [Dx. MyTa noknasna noyvaTok PO3BUTKY KOHLENUiT pauioHanbHUX
cnofiBaHb, PO3pobHMKaMn sKoi € P.Beppoy, P./lykac™®™'%®  H. Yonec'™,
T. CapxeHT 1% 1. Neiigepman, M. MiHdops Ta iH. O6PPYHTYBaHHA [aHOi
Teopii micTutbca B npauax T. CapxeHta Ta H. Yoneca ,,Teopis pauioHaibHUX
cnogisaHb i eKOHOMIYHA MoniTMKa (CyyacHa MakpoekoHomika)” (1989), P. Jlykaca
Ta T.CapxeHTa ,PauioHa/ibHi OYiKyBaHHA | €KOHOMIYHa npakTuka” (1991),
P. lykaca , JocnigpkeHHa Teopil AinoBoro umkny” (1991) ta iH. Ha ocHOBI
rinotesn [x. Myta amepukaHCbKi €KOHOMICTM Hamarajmcb O6HOBUTK Teopii
HeoK/lacuumMsMy, BK/IHOYaOUM MOHETapu3M. Y KIHLEBOMY pesynbTaTi Teopis
pauioHa/IbHUX CnojiBaHb 0OHOBW/IA HEOKTACULIM3M | BNJIMHYMA B 3HAYHIN Mipi Ha
MOZeni3aLito eKOHOMIYHOT Teopii.

[inoTe3a pauioHaNbHUX cnofgiBaHb nepefdavae  aHania  AOCTYMHOI
IHpopMmaLiT, NPMYOMY He fMwe MWHYNOI, a W MOTOYHOI Ta BHYTPILIHLOI, WO
03Ha4Ya€e BUKOPUCTaHHA Teopii e)eKTUBHOCTI PUHKY LLOAO0 IH(hopMaLii.

AHTITIIACBKNIA eKOHOMICT Y. B’toTep roBopuTb MPO Te, WO BUHWKHEHHS
Teopii pauioHa/lbHMX CnofdiBaHb MOXKHA BBaXKaTW YeproBUM PeBOJHOLIAHMM
NepeBOPOTOM B MaKpoekoHOMILi'®®. Teopito paLioHanbHMX CrnofiBaHb Ha3MBaOTb
MOHETapM3MOM APYroro rnoKo/iHHA, NPOTe camMi aBTOpPK Teopii, NPeTeHAYUYN Ha
HOBM3HY B/1aCHONO TEOPeTMYHOro BapiaHTa, He BBaXawTb Ccebe nuLe
NPOLOBXYBayaMN BYEHb MOHETApUCTIB. BOHW Ha3MBalOTb BUCYHYTY KOHLEMLiHO
«HOBA K/laCM4Ha MaKpOeKOHOMIYHa Teopis».

180 Muth J. F. Rational expectations and the theory of price movements / J. F. Muth // Econometrica. — 1961. — #29.
—P. 315-335.

1811 ucas R. Expectations and the Neutrality of money / Robert Lucas // Journal of economic theory. — 1972. — # 4. —
P. 103-124.

182 |_ucas R. Econometric policy evaluation: a critique / Robert Lucas // Carnegie-Rochester conference series on
public policy. — 1076. — #1. — P. 19-46.

163 | ucas R. On the mechanics of economic development / Robert Lucas // Journal of monetary economics. — 1988.
—#22.-P.3-42.

164 Sargent T. J. Some unpleasant monetarist arithmetic / T. J. Sargent, N. Wallase // Federal Reserve bank of
Minneapolis quarterly review. — 1981. — #5. - P. 1-17.

165 Sargent T. J. A note on the accelerationist controversy / Thomas J. Sargent // Journal of money, credit and
banking. — 1971. — #3(3). — P. 721-725.

186 sargent T. J. The stability of models of money and growth with perfect foresight / Thomas J. Sargent //
Econometrica. — 1973. — #41. — P. 1043-1048.

187 sargent T. J. Some unpleasant monetarist arithmetic / T. J. Sargent, N. Wallase // Federal Reserve bank of
Minneapolis quarterly review. — 1981. — #5. - P. 1-17.

188 Buiter W. The Role of Economic Police After the New Classical Macroeconomics (Macroeconomics Analysis:
essays in macroeconomics and econometrics) / W. Buiter, Ed. By D. Currie, R. Nobay, D. Peel. L. — 1981. P.269.
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Teopia pauioHasIbHUX CrojiBaHb OCHOBaHa Ha ABOX (DYHAAMEHTaIbHUX
NPUNYLWEHHAX: a) IHANBIAN PO3YMItOTb MeXaHi3MN (PYHKLIOHYBaHHS eKOHOMIKM
TOMY 34aTHi OUIHWTL MarbyTHI pe3ynbTaTh Byab-aKUX 3MiH | 06MpatoThb NiHito
MoBefiHKK, WO BigNOBiAa€E TXHIM BNacHUM iHTepecam; 6) PUHKN KOHKYPEHTHI, a
LWiHA  LWIBMAKO NPUCTOCOBYHOTLCA A0 3MIH MOMUTY Ta npono3suuii. Teopis
pauioHa/lbHUX CMoAiBaHb MOMINSE 3aralbHONPUIAHATE B E€KOHOMIYHIA Teopil
NMepeKoHaHHs, Lo NH0AN NOBOAATL Cebe pauioHasbHO.

[Mepwoto cnpoboo  POo3poOKM  3arasibHOro  MpPUHUMNY  POpPMyBaHHS
Cy6’EKTUBHUX MPOrHO3iB Oyna rinoresa afjanTWBHUX CrofiBaHb, iKY BUCYHYB
®. KeitTaH. Bnepwe npuHUMN afanTMBHUX CMOAiBaHb OyB BUKOPUCTaHWI
|.®Piwepom. BiH cTBepAXyBaB, WO EKOHOMIYHI areHTW PperynoTs CBOH
MOBEeAIHKY B NMPUIAHATTI EKOHOMIYHWUX pilleHb, BUXOAAYM 3 MUHY/IOrNO JOCBidY Ta
IHhopmaLii, TO6TO NPOrHO3M ManbyTHIX 3HAYeHb EKOHOMIYHMX MapameTpiB
BM3HAYalOTbCS HA OCHOBI IX MUHYNNX TPaeKTOPIi. [laHa KOHLENLis, He3Baxaroum
Ha KPUTUKY 6araTbOX EKOHOMICTIB, BMKOPWUCTOBYETLCA B aHanisi (POHAOBUX,
Ba/IIOTHUX Ta (P’ HOYEPCHNX PUHKIB. Binblue TOro, rinotesa aganTUBHUX CMOAIBaHb
He cyrnepeunTb MOCTynaTam TEXHIYHOro aHanisy i Tomy € 6a30BOH ANs MOro
NPUGiYHKNKIB. BoHa, (hakTMUYHO, MOBTOPIOE TPETI MOCTYNAT TEXHIYHOrO aHasisy
— ICTOpIA NOBTOPHETLCH.

Teopis LiHOYTBOPEHHA Ha (PIHAHCOBMX PUHKAX, L0 6a3yeTbCA Ha rinoTesi
e(PeKTUBHOCTI PUHKY, € OAHUM i3 JONOBHEHb KOHLeNUIT paLioHaIbHUX CNojiBaHb.
CTBepIKYETbCA, WO SAKWO MNOTOYHE 3HAYEHHA [a€ HalKpalle 3 MOXIMBUX
nepeabayveHb ManbyTHIX 3Ha4YeHb, TO MOCNIA0BHICTb CMOCTEPEXEHb 3a Oy Ab-AKOHO
3MIHHOKO Ma€ XapakTep BMNAAKOBOro 6nykaHHA. Cnvparouncb Ha KOHUenuito
paLioHa/IbHMX CnofiBaHb, Teopif e)eKTUBHOCTI PUHKY MPUXOAWUTb [0 BUCHOBKY,
WO AMHaMiKa KOTMPYBaHb Mae XapakTep BMMaLKOBOro 6/1ykaHHs. MocnigoBHICTb
MipKyBaHb TakKa: HaMaratouncb CrporHo3yBsatu LiHW, IHBECTOPU BUKOPUCTOBYHOTb
yCi mpKepena iHopmauii, BKAYaoun TeHAEeHUIT MUHYNNX 3MiH LIHW, AKI MOXYTb
OyTM HUMW YCMiWHO i4eHTUgiKoBaHi. IHBecTopn npuabatoTb akTuMBW, AKi
3abe3neyaTb M BULWMIA JoXiA | NPOAatOTb Ti, Bif AAKUX BOHW OYiKYHOTb MEHLLY
Bigdayy. Taka nosefiHKa NPU3BOAMTbL 4O MIABMULLEHHSA LiH Ha akTMBW, BIAHOCHO
KX OYIKYETbCA A0Xi[, BULLMIA 3a CEPeAHIil, | 3HMKEHHS LiiH Ha aKTUBU, 3a AKUMM
OUIKYETbCS A0XiA, HMXKYMIA 3a cepefHii. LIiHM aKTMBIB KOPUIYOTLCS A0 TUX Nip,
MOKW OYiKyBaHWWA [A0Xif He 3PIBHAETbCA. TakMM YMHOM, MPOrHO3W IHBECTOPIB
BIOOpaXatoTbCA B LiiHAaX, TOOTO LiHM 3MIHIOKOTHCA TakK, L0 BOHW CMiBMajaoThb 3
HaliKpaLMN PYHKOBUMW MPOrHO3aMu. ToMy nnLle BUMNaLKOBI (DaKTOPU MOXYTb
3MIHUTU LiHW.

Xoya 3arajioMm Teopis LiHOYTBOPEHHS Ha (PIHAHCOBWMX PUHKax CymnepeynTb
TEXHIYHOMY aHasi3y, afpke BUMaAKOBUM XapaKTep LiHW, KM NOro HafiNIse Teopis
BUNaAKOBUX 6/yKaHb LiH, POBUTb HEMOXMBUM 3[iACHEHHS MNPOrHO3YyBaHHS,
NpoTe BOHA BU3HAE (haKT ICHYBaHHS TEHAEHLi Ha PUHKY Ta NOSICHKOE NPUYUMHM TX
BUHWKHEHHS. [HLWIMMKX cnoBamK, APYruin noctynaT TEXHIYHOro aHanisy (pyx UiH
NignopsAKOBaHWNIA TeHAEHLISIM) He 3arnepeyyeTbes.

OCHOBHMM  OMOHEHTOM  TEXHIYHOrO aHanizy 3a/uLaETbCa  Teopid
BMNAAKOBOro 61ykaHHA LjiH. BoHa HeogHOPa3oBo Nigsidrasa TeCTYBaHHIO LLIAXOM
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NpoBefeHHA 6YKBa/IbHO COTEHb eMMIPUYHMX NepeBipoK. Lii nepeBipku B 6ibLLOCTI
BUNAAKIB 13 JOCTATHLOK MEPEKOHNIMBICTIO NIATPUMYKOTb Teopito. lMpoTe, Aeski
AOCNIKEHHA BUSABNAKOTL CUTyauil, WO CynepeunTb [JaHiin Teopii. PaHHi
TeCTyBaHHA (DOKYCYBa/IMCb Ha TEXHIYHOMY aHasi3i, iX NPOBOAWIN MepPeBaXHO
NPUXWUNBHUKA Takoro nigxody, SiKi rocTpo KpUTKMKYBanu Teopil iHopMmaLiinHoT
e(heKTMBHOCTI PUHKY Ta BMMaAKoOBOro 6/lykaHHA WiH. MNpoTe, noganbLui rPYHTOBHI
AOCNIIKEHHA CBIAYMAM HA KOPUCTb OCTaHHIX, Xo4a I cnoctepiraince ta 6ynm
38[JOKYMEHTOBaHI [esKi TexHiYHi aHomanii, AKi LeMOHCTPyBa/in eqeKTUBHICTb
MeTOAIB TEXHIYHOro aHanisy.

[BomMa OMOHEHTaMW B MUTAHHAX E(EKTUBHOCTI TEXHIYHOro aHanisy €
bapToH Mankin'®®, asTop KHuru ,Bunagkosi 61ykaHHs B3AoBX Yon CTpit”, Ta
Mapk [in6ept, aBTop CcTarTi ,LLIM300peHivHi 6nykKaHHA B3aoBX Yon CTpit”.
M. [in6epT He NOrompKyeTbCs 3 BUCOBAOBaHHAM b. Mankina: ,,OcHOBHa
npono3nuia rpaivyHoro adanisy abCco/foTHO MOMWUIKOBA, a IHBECTOpM, SAKi
BUKOPUCTOBYIOTb 1MOr0, He OTPMMAlOTb HISIKOr0 pe3y/bTaTy, OKPiM 3pOCTaHHS
BUTpaT. MeToaM TEXHIYHOr0 aHasli3y XapakTepmn3yrTbCa OA4HOMAHITTAM, | XKO/€eH 3
HAX He Moxe 6yTW KpawwM, HiDX CTpaTeris npuabaHHs i yTpumysaHHS.” ™.
M. IMin6epT CNUpaeTbCA B CBOIX BWC/OBAKOBAHHAX Ha AOCMILKEHHA PUHKY, L0
nposoamnocb y 1992 poui TakMMu ekoHomicTamu, fK Binbam bpok, [Ixosed
NakoHiwok Ta bneilk JlebapoH. [laHi aBTOpM aHanisyBaiM Taki MeToau
TEXHIYHOrO aHani3y, AK KOB3HI cepefHi Ta pPiBHI MIATPUMKM 1 OMNOpYy [ANS
npommcnoBsoro iHgekcy Aoy-xoHca 3a nepiod 3 1897 go 1985 pp. Pesynbtatom
NpoBefeHNX NepeBipoK Oynn Taki BUCHOBKW. MPpakTUYHO BCi CUTHAIM PUHKY Aasin
MO3UTUBHUIA pe3ynbTaT, WO CBIAYUTb Ha KOPUCTb BUCOKOT e()eKTUBHOCTI
TEXHIYHOro aHanisy i NiATBEPAKYE NMPaBo Ha ICHYBaHHA Takoro nigxoay.

ICHyeE Le ofHa LUKO/A, KA BBAXKAE, WO PUHKN e(eKTUBHI | B TOI e 4ac
nepesbavysaHi. Ii 3aCHOBHUKOM € [OKTOP EKOHOMiuYHMX Hayk EHgpio J1o'™. B
CBOEMY KO/ MOro He po3yminu 4epes MOro noeary Ao Teopil iHhopMaLinHOT
e(heKTUBHOCTI PUHKY i B TOI e Yac Nt060B A0 TeEXHIYHOro aHanisy. B kHK3I J1o Ta
MakiHnas ,,HeBunagkoBe 6/7yKaHHA B3[0BX YO0/ CTPIT” TOCTPO KPUTUKYHOTLCH
KnacuyHi Teopii. ABTOpW AiAWAM BUCHOBKY, WO ,,DiHAHCOBI PUHKM A0 Mipu
nepegbayysaHi, nNpoTe uA nepefodayvyBaHICTb, Oyay4n [aneko He CUMMTOMOM
Hee(peKTMBHOCTI ab0 ippauioHanbHOCTI, € ,Mac/iom, WO 3Mallye Koneca
kanitaniamy”'’%. Jlo CTBepMKYE, LU0 XOua PUHKM MNepeabadysaHi, npoTe, A4S
eeKTUBHOI TOPriBNi HeOOXIAHO MOCTIMHO 34IACHIOBATU MOLUYK HOBUX METOZIB,
MPOBOANTY JOCNIAKEHHA PUHKY Ta BNPOBapKyBaTW IHHOBALIT. J10 CTBEPAKYE, LLO
nepefdaynmT PUHOK [OCTATHLO CKMa4HO, a 0COO/MBO Ha BEMKUX MPOMIKKAX
yacy. BiH MOpIiBHIOE YCMILWHOro Tpeigepa 3 KOMMaHIEK, fKa, He Gaxarouu

169 Malkiel B. G. A random walk down Wall Street : cycle guide to personal investing / B. G. Malkiel. — 6th ed. —
New York : W. W. Norton & Company, 1995. — 503p.

170 Malkiel B. G. A random walk down Wall Street : cycle guide to personal investing / B. G. Malkiel. — 6th ed. —
New York : W. W. Norton & Company, 1995. — 503p.

11| o A. Stock market prices do not follow random walks: evidence from a Simple specification test / Andrew Lo,
Craig MacKinlay // Review of financial studies. — 1988. — #1. — P. 41-66.

172 o A. Stock market prices do not follow random walks: evidence from a Simple specification test / Andrew Lo,
Craig MacKinlay // Review of financial studies. — 1988. — #1. — P. 41-66.
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BTPATUTM KOHKYPEHTO3[ATHICTb, MOCTINHO BAOCKOHA/IOETLCA. Tak camMo i
IHBECTOp Ha (piHAHCOBOMY PWHKY MOBWHEH OYTM FHYYKUM Yy CBOIX Nigxodax Ta
PILUEHHSAX | LWIYKaTW Micue A1 BAOCKOHaNeHHS. ApKe HEeBigOMO, L0 OKPeMMi
MeTO4 YW CTparteria, fKa NPUMHOCUTb YCMILWHI pe3ynbTat¥ CbOrogHi, 6yae
YCMILLHOK | B MaibyTHLOMY.

Okpemo cnig 3ragatv Npo Teopito UMKNIB, fika 6araTto B YOMY MOSICHIOE
ICHYBaHHA TEHAEHLIA Ha PUHKY Ta BMMNPABLOBYE BUKOPUCTAHHSA NEBHUX METOAIB
aHanizy. OCHOBOK KMaCWYHOI Teopii UMKNIB € MPUNYLLEHHS Npo Te, WO BCe
[0BKOM1A NIAMOPAAKOBAHO LMKnam — 3MiHa Nip PoKy, HiY | AeHb TOw0. AKLWO
po3rnsagatu (PiHaHCOBI PUHKKM, TO MOXKHA CMOCTepiraty NeBHU NOPALOK Y 3MiHI
niginomie Ta cnagis. NpupogHUMK € 6aXKaHHA TpeigepiB BiALyKaTh MakKCUMyMU
Ta MIHIMYMW PUHKY, BU3HAYUTWU TPUBANICTb TPEHAIB, HaMpsAMoK, B SKOMY Oyae
pyxaTucb LjiHa. B pesynbTati SOCMIIKEHb BUEHNX PI3HMX rany3ent HayKu BAANOCH
BCTAHOBWUTK, L0 TPUBANICTb UMK/IIB BUHUKHEHHS PISHUX SABWLL, HE MOB’A3aHUX
OOWH 3 OOHVMM € TMPaKTUYHO OJHAKOBOK. TOMY TeOpit0 LUMKIIB MOXHA
BUKOPUCTATU | 415 MPOrHO3YyBaHHA LiiH, TOOTO 3p06UTH 1T YaCTMHOK aHasi3y.

PO3rnsiHeMo OCHOBHI  MOMOXeHHA fJaHol  Teopil. [1OBHMM  LMKIOM
BBXXAETbCA PYX LiHW Bif MonepeaHboro MiHiMymy 40 HacTynHoro. OCHOBHUMM
XapaKTepucTkammn 6yab-aKoro UMKy €: amnityga, nepiof Ta gasa. AmMnnityga
— e BMcoTa XBUNI UMKy (BUMIPHOETLCA B MPOLLOBUX OAUHULAX ab0 MyHKTax).
Mepiof unKNy — Le AO0BXMHA XBWAI MK ABOMa MiHIMyMaMu (BUMIPHOETLCA 3a
4acoBOK LIKaNOK). Pasa UuKny — Le pIsHALA MK  [ABOMa XBUAAMW LiH. B
paMKax KOXHOro TOBHOIMO UMK/IY MOXHA BUAIMMTM M’ATb (a3, WO €
NMOCNIAOBHMMW:  HApPOMKEHHS UMKy (Cnabkuili  puUHOK), (hasa MOSI0AOCTI
(iHTeHcMBHA AvHaMika LiH), (pasa 3pisiocTi (KoHconigauis uiH), (asa CTapiHHA
(KopekLuif puHKY), 3aTyXaHHA uuKny (nagiHHA iHTepecy B YYacHUKIB [0 [4aHOro
PUHKY). LliHOBa Mofenb, SK LUMKNiYHa 3aKOHOMIPHICTb, A03BOJISE PO3rNIAHYTYM Taki
NPUHLMNKW: A0AaBaHHS, FaPMOHIAHICTb, CUHXPOHHICTb, NPONOPLIAHICTb.

MpuHUMN foJaBaHHA Mondarae B TOMy, Wo O6yAb-AKi LIHOBI 3MiHW € CYMOIO
LUMKNIB PI3HOT AOBXUHW. TakMm YMHOM, SIKLLO 130/110BaTh 1X OAWMH Bif O4HOrO, a
Mi3HILWE 3HOBY [0A4ATW, MOXHa BM3HAUMTK YaCc BMHUKHEHHA MaKCMMasIbHOro Ta
MiHiManbHOro wuiHoBOro TpeHAy. TMpuMHUMNM TapMOHIAHOCTI Ta CUHXPOHHOCTI
cBigyaTb NpO ChiBiCHyBaHHA ABOX LUMKNIB. [@apMOHIMHICTb nonsirae y
MPOMOPLIAHOCTI  MepioAiB, a CUHXPOHHICTL Y BIAMNOBIAHOMY BWHWKHEHHI
MiHIMyMiB. IpyHUMN NPONOPLiAHOCTI FOBOPUTL MPO Te, L0 aMm/IiTyAN KOMMBaHb
UMKMIB NPAMO NPOoMopuirHi iX nepiogam. Takum YMHOM, OYAb-AKUA  PyX LiHK
MOXe OyTW npeAcTaBneHU fK CymMa MEeBHUX MNPOMOPUIMHMX, TapMOHIMHUX Ta
CUHXPOHHUX TPeHAiB. AK 6aunmMo, Teopis UMKIIB MOXe OyTU BUKOpUCTaHAa B
TEXHIYHOMY aHani3i Anda  BM3HAYEHHS TpPeHAy, XapakTepy 3MiHM KYpCiB,
MaKCUMyMiB Ta MiHIMyMiB ToLW0. 30Kpema Teopis XBWUab EnnioTTa 6arato B Yomy
CniB3By4YHa 3 KMNACUYHOK Teopietd uMknis. CbOrogHi ycniwHi  TOProsui
BUKOPUCTOBYIOTb TEOPIt0 LUMK/IB Yy MOEAHAHHI 3 IHWWMKX MeToAaMy TeXHIYHOro
aHasni3y, TakK SIK yci TpaguuiiHi mMeToAM MaroTb Cnabky cTopoHy. Came Teopis
LUMKNIB MOXE [aTu BIANOBIAI Ha 3anUTaHHSA, CKIIbKW TpUBaTUMe TPEeHA | KOu
3aKIHUMTbCA.
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Teopid UMKNIB CniB3BYy4YHA 3 TPETIM MOCTY/IATOM TEXHIYHOro aHanisy
(icTopia  NOBTOPHOETHCA), BOHA MOACHIOE MPUHLUMMM  BUKOPUCTAHHS LIIHOBMX
Mogfenen Ta MeTog xBunb EnnioTTa.

Teopia pedpieKCMBHOC T, po3pobneHa k. Copocom, nepedyBae OCTOPOHD,
TaK $SK BOHa HEe HaNeXWTb Hi [0 OAHIEl 3 rpyn Teopit. Posrnsgatoum
PeEKCMBHICTL Ha Ba/llOTHOMY pPUHKY, Copoc 3po6wuB Taki BWCHOBKW: ,Ha
(DOHZ0BOMY PUHKY pediIeKCUBHI B3aEMOAIT 3’ ABNSAKOTLCA Yac Bif 4acy, a Ha pUHKY
BA/IIOT BOHW NPUCYTHI NOCTiHO"'™®. Pe3ynbTaTv iHBECTWLiMHOI AisnbHOCTI
Copoca € ACKpaBUM NPUKIaLOM 3anepeyeHHst rinotesv BUNAOKOBUX O/yKaHb.
Teopist  pedneKCUBHOCTI  BBaXKAETbCA  MEPLUOKD  HETEXHIYHOK  Crpo6oto
CMPOrHO3yBaTU AWHaMIYHWIA BMAMB MDK YyyacHMKamu npouecy. BoHa onucye
ANHaMIKY pyXy MiDK MOMeHTaMu KpaviHiX OLiHOK I nepiofamu piBHoBaru.

OCHOBHOIO i1e€t0 AaHOI Teopil € TBepAKeHHA NpPo Te, L0 LIHOBI CYLXeHHs
Y4YaCHMKIB 3aBXAM OCHOBaHI Ha BMNofobaHHAX, a TakKi BNOA06aHHA BNAMBaOThL Ha
PUHKOBI KOTMPYBAHHA 1 MOXYTb CTaTW YaCTMHOK (DyHAAMEHTaIbHUX YMOB. [/
BUAB/IEHHSA pedneKcnBHOCTI COpOC He BUKOPUCTOBYBAB CMOCTEPEXEHD 38 PUHKOM,
a po3po6mB KOHLENLito, AK abCTpaKTHY (Di/IOCOYICHKY ifeto.

Copoc BBaXaB, L0 PUHKOBI LIHW 3aBXAM MOMWUIKOBI, TaK SK BOHU
BifjoOpaxatoTb Mornsafg y ManWbyTHe, OCHOBaHMIN Ha rnepeBarax. He o4ikyBaHHS
BiANOBIAAI0TL MaBYTHIM 3MiHaM, a Taki 3MiHV (HOPMYHOTb OUiKyBaHHS™ .

Teopis pedunekcuBHocTi  Copoca  3anepedye  OiNbLWICTb  KMACUUYHUX
€KOHOMIYHMX Teopin i MPOPoKye Kpax kanitaniamy. CbOrofHi icHye sik 6ararto
MPUXWUbHKKIB, Tak I 6arato CynpoTMBHKKIB AaHOT Teopii. barato XTo BBaXKae Ti
3aHaATO CKNafHOK Ta HefaoCKoHanorw. [Mepuui BucHOBKM Copoca fiicHO 6ynu
[OCTaTHLO CMINIMBUMW, MPOTe Mi3HiLe BiH BU3HAB CBOK TEOPit0 HEAOCKOHAOH.
Taka HeOOCKOHaNiCTb MONArae y HEMOXIMBOCTI POOUTU [OOCTaTHbO TOYHI
nporHosn. Okpim TOoro, Copoc TaK | He 3MIr MNOACHWATM, O O3Ha4ae
C/I0BOCMONYYeHHS ,,HeAOCKOHaN 3HaHHA Yy4yacHWKIB”. ABTOp cTatTti ,,Teopus
pednekcnBHocT Copoca — TEXHUYECKNIA aHannM3 B HesiBHOM Bue” A. CTeLeHKo
BBaXae, WO Teopia PeIeKCMBHOCTI MOSACHKOE OCHOBHI MPUMHLUMNN TEXHIYHOrO
aHanisy' .

AK 6a4MM0 3 BULLEBMK/IAAEHOrO, KMacuMyHi Teopii 3arajioM 3anepevyoTb
AOLINbHICTb NPOBEAEHHS TEXHIYHOMO aHani3y, Tak K He B 3M03i 3HaNTW NOriYHOro
MOSAICHEHHSA Oro e(eKTMBHOCTI. OKpeMi KON SOTPUMYHOTHCA TOYKW 30pYy MpO
MOX/IMBICTb MOEAHAHHA Teopil e(EeKTUBHOCTI PUHKY 3 TEXHIYHWMM aHai3oM.
[ocnigHNKN PUHKIB HEO4HOPA30BO MPOBOAWUAM TECTYBaHHA eNEKTUBHOCTI METOLIB
aHanisy 1 [JoBoauvnKW, WO BOHWM € [AOCTaTHbO pe3y/ibTaTUBHUMU, TOMY
HenpunycTUMO irHopyeaTu Ta 3arnepedyBaTV MpPaBO Ha ICHYBAaHHA TEXHIYHOMO
aHasizy. MpMOIYHNKN KNAaCUYHNX TEOPIN CXWUMbHI KOMEHTYBATU pe3y/ibTaTh Takux
aocnifiB, AK BUMNAOAKOBWIA 30ir 06CTaBMH. Takoko, WO UiSIKOM BianoBigae
MPUHLMNAM TeXHIYHOro aHanisy, € Teopis afanTUBHUX CMOAIBaHb. IHLUI X Teopil

13 Copoc [x. Anxumus uHaHcos / k. Copoc. — M.: IHOPA-M, 1996. — 416c¢.

1% Copoc [x. Anxumns uHaHcos / k. Copoc. — M.: IHOPA-M, 1996. — 416¢.

175 Creuenko A. Teopus pethnekcBHOCT COpoca — TeXHUYECKUI aHann3 B HesBHOM Buge / A. CTeLeHKo //
PbIHOK LieHHbIX 6ymar, 1999. — Ne24, — C. 55-56.
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Xoya | cynepeyatb TeXHIYHOMY Migxogy, NpoTe, MPaKTUYHO B KOXHIA 3 HUX €
MOCTyNaTh, WO MEepeKkNnKaTbCa 3 MPUHUMMNAMK TEXHIYHOro aHanisy. Ans
HAaOYHOCTI Ta Yy3arajJlbHeHHA BULLECKasaHOro B Tabnuuyi 8.2 npeacraenieHo
MOCTY/IaTN TEXHIYHOIO aHasli3y Ta BiAMOBIAHI KNacU4HI Teopit, AKi NOACHIOKTH 1X.

Tabnmusa 8.2
CyMICHICTb Teopil Ta OCHOBHUX NOCTY/aTiB TEXHIYHOr0 aHaslisy
NocTynaTwu Teopii
PWUHOK BpaxoBYE BCe Teopis epeKTUBHOIO PUHKY

Pyx LiH NignopsaKoBaHui TeHAEHUIAM | Teopis UMKNIB, Teopist LiHOYTBOPEHHS
Ha (PIHAHCOBMX PUHKAX

IcTOpis NOBTOPHOETLCA Teopis UMKNIB Ta Teopid afanTUBHUX
CnofiiBaHb

Y T1abnuui 8.3 npeAcTaBneHo, BfacHe, CYTHICTb CynepeyHoCTenl i
NiATBEPAKEHD, AKI ICHYHOTb MDK KTAaCUYHUMU TEOPIAMM Ta TEXHIYHMM aHani3om.

Tabnuuq 8.3
CYTHICTb CXOXXMNX Ta BIAMIHHUX PUC MDK TEXHIYHUM aHasi30M Ta
€KOHOMIYHOK TeOopi€ero

Teopis MigTBepa>Kye 3anepeyye
Teopisa edpeKTUBHOIO HoB.a iHhopmauis Hemo>1MBO onupaTmnch Ha
PUHKY BPaxOBYETbCA B LjiHI aKTUBY | ICTOPUYHI AaHi
Teopis aganTUBHUX | MaiibyTHi 3MiHU LiH — Lie
cnogisaHb MOBTOPEHHSA MUHY/NX

nogin. MporHo3n MoXxyTb
OyTW 34iACHEHI | Ha OCHOBI
ICTOPUYHUX [aHUX

Teopis BUNagKoBUX BunazgkoBuid xapakTep

6/1yKaHb HecnoAiBaHo1 iHpopmau,ii
CMPUYNHAE BUMALKOBICTb
3MiHM KYPCIB (iIHAHCOBUX
aKT1BIB

Teopia unknis LIMKnivyHuiA XapakTep
PUHKY MOSACHIOE HasABHICTb
TEHZEHLI Ha PUHKY Ta
MOBTOPEHHS icTopI|

OT1xe, Teopist epeKTUBHOCTI PUHKY FOBOPUTL MPO MUTTEBE BPaxyBaHHS BCIET
IHpopmauiT uiHol. [laHe TBepAXXeHHA CriB3BYy4YHe 3 MepLimMM MoCTy/naTom
TEXHIYHOro aHani3y (PMHOK BpaxoBYye BCH BifoMy iHgopmauito). MNpoTe, AKLLO
TEXHIYHWIA aHani3 TakMM YMHOM MOSICHIOE, YHOMY CaMme LijiHa € OCHOBHMM 06’€KTOM
AOCNIKEHHS, TO Teopia e(eKTUBHOIO PUHKY B Takuii Cnoci6é 3anepedvye
MOX/IMBICTb BUKOPUCTAHHA OYAb-AKMX ICTOPUUYHUX [aHUX L1151 MPOTrHO3YBaHHSA
MabyTHIX 3MiH Ha PUHKY.
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Teopia afanTMBHMX CMoAiBaHb Mepefdavyae  MOXIMBICTb  34IACHEHHS
MPOrHO3iB i3 BWUKOPWUCTAHHSAM  PETPOCMEKTMBHMX  cnofgieaHb.  OTXe,
BUKOPUCTOBYKOYM ICTOPUYHI AaHi, MOXXMBO | [OUINbHO 34iACHIOBATA NPOrHO3u
MabyTHIX UiH. [aHa Teopis niaTBepMKYye TpeTin noctynat (icTopis
MOBTOPHOETLCA). Lleid  NPUHUMN  TEXHIYHOrO  aHanily MOXHa  MOSICHUTM,
BMKOPWCTOBYOYM TEOPit0 UMKNIB. HAKLLO MOroAMTUCL i3 TBEPAXKEHHAM, WO BCi
noAil MatoTb UMKNIYHWIA XapaKTep, TO CTae 3po3yMiMM, YoMy NeBHI CUTYaLiT Ha
PVHKY MOBTOPIOKOTLCA | YOMY ICHYOTb TPEHAMN.

Teopia BUNagKoBunx 6/1yKaHb 3anepeyvye 6yab-aKi NPOrHo3n, Tak fK 3rigHo 3
Helo HecnogiBaHa iHQopmauis 3aknageHa B LiHI, WO CNPUYMHAE BUNALKOBUNA
Xapaktep 3MIHW KypCiB | PMHKOBMX UiH. [laHa Teopif HecymicHa i3 TEXHIYHUM
aHasi3om.

OTXe, Xo4a KnacuuyHi Teopii nepebyBalOTb B OMO3MUIT [0 TEXHIYHOIO
aHasnizy, npoTe MPOBeAeHUA KPUTWMYHWIA aHani3 [aB MOX/MBICTb BCTAHOBUTU
HacTyrnHe. XKoAHa 3 Teopiil He MOSICHIOE OAHOYACHO BCIX MPUHLMNIB TEXHIYHOIO
aHanisy, nNpoTe KOXKHa 3 HWUX Mae CnifbHI pucn xoya 6 3 04HUM i3 NOCTYnaTiB.
Taka CriNbHICTb 3arajioM He MOSAICHKE NPUYNH eNEKTUBHOCTI TEXHIYHOIO aHasi3y,
fAKa HeogHopasoBOo Aosoaunacb 11 NPUXWIbHUKaMKW, a CYNpPOTUBHUKaMU
cnpuinmanacb nuwe K aHomanis. BusHaHHA Teopil eieKTUBHUX PUHKIB, Teopil
paLioHaIbHMX crogiBaHb, a BIAMOBIAHO, | Teopil BUNaAKoBMUX 61yKaHb LiHW Aaio
MOLUTOBX PO3BUTKY NnopTdensHoi Teopii . Mapkosiua (1952). Lis koHuenuis oyna
fonosHeHa Y. LWapnom (1964), . JlitTHepom (1965), »K. MocciHum (1966) i
BU/IMNACh Y BIAOMY MOAE/b OLIHKM KaniTa/lbHUX aKTUBIB, fKa 06’ eAHana rinoresy
e(PeKTMBHOCTI PMHKY Ta MaTemMaTUyHy MofeSlb MOPT(esbHOI Teopii I € OCHOBO
Cy4acHOro nigxogy B aHanisi (PiHAHCOBMX PUHKIB. Lle npu ToMy, WO TEXHIYHUI
aHas1i3 BI4IMLWOB Ha 3afHii NnaH i 3a1MLWaBCcA HEMOACHEHUM Ta He3po3yMiIuMm 3
TOYKM 30pY KNACUYHUX EKOHOMIYHMX Teopiil. FAK Hacnigok, He OTpMMaBLUM
NOTIYHOrO MOSACHEHHS, 1Or0 BUKOPUCTaHHS MOBUHHO 6YN0 6 CKOPOTUTUCL aX [0
abCoONOTHOrO 3aTyxaHHs, NpPoTe LbOro He Bigbynocb. HaBnaku, CnocTepiracTbes
PO3LUNPEHHA METOAIB TEXHIYHOro aHanisy, NOLIyKY HOBMX MigXoAis, pPo3pobka
e(heKTMBHMX CMUCTEM TOPriB/AI B YMOBaxX BiACYTHOCTI HEOOXiAHOro TEOPETMYHOro
06rpyHTyBaHHA. Ha (hOoHI LbOro BMHMKAKOTb LUKOMN, AKI LUYKaM KOMMIPOMIC MiX
TEXHIYHMM aHaNi30M Ta K/IaCUYHUMU TeOopiaMK, a TaKOX Taki, L0 TX CTaBaATb Mif
CYMHIB, a NOAEeKYAW | B3arai 3arnepeyyroTb.

Lle uikaso!

[bxeK Borsib — Kymup iHBEeCTOPIB i “rofoBHUM 6i/1b” yrnpaBAstovmnx B3aEMHUMN
hoHAamu

CbOrofHi COTHI MiNbAPAIB A0NapiB BKMageHi iHBecTopamy B IHAEKCHI (DOHAW, AKi
NPUHOCATb CTabiNbHWMIA  JOXiA4 | BIAPI3HAKOTLCA HU3bKAMK BUTpPaTaMi. 3a MOXIUBICTb
OTpMMYBaTW MPUOYTOK 3 BKIALEHOro Karitany, 6e3 Be/MKWMX 3YCWb | He Hamararouumcb
“neperpatn’” pUHOK, IHBECTOPW MOBWHHI ASKYBaTV OAHIV NtognHi — [PKOoHY Bornto.

bornb 3acHyBaB KomnaHito Vanguard, fika CbOrofHI ynpasnse ApYyrvM 3a Po3Mipom
aKTVBIB CiIMENCTBOM B3aEMHUX (POHAIB Yy CBITi, i B 1976 poui NpeAcTaBMB Ha PUHOK MepLUNiA
iHAEKCHWIA (OHZ, aKLLili, (haKTUUHO 34iACHMBLLM PEBOMIOLLIVHWIA NpopuB Y ranysi. Moro iges, sy
BiH PO3BMHYB LLE B AWMNJOMHI po6oTi Nifg Yac HaB4YaHHS B lMpiHCTOHI, 6yna npocTa, SK yce
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reHialbHe. YCBIJOMMBLUM, WO B [JOBrOCTPOKOBI/A MNepcrnekTuBi GifbWiCTb iHBECTOPIB,
BK/IHOYAKOUM B3aEMHI (DOHAM, BIACTAlOTb Bif PUHKY, a KOMICIT 3a TpaH3akuil i ynpasniHHA
aKTMBaMu Le 6ifblue 3HMXYIOTb JOXOAW BKMaAHUKIB, Borib CTBOPWB iHAEKCHI (POHAM, WO
MPOCTO BIACTEXYIOTb PUMHOK. Lli hoHaM He maroTb HEO6XiAHOCTI Hi B Jopormx axisusax i3
BMOOPY aKLiil, Hi Yy BMCOKIA 0BOPOTHOCTI MOPT(eENs a, OTKe, A03BONAKTbL IHBECTYBaTW, He
Bif4at0un 3HAYHY YaCTKY [OXOAIB KepPiBHMKaM aKTMBaMu.

Ha gymky camoro Borns, voro rosioBHUM 3BEPLUEHHAM Y XXUTTI CTalo “NOBEPHEHHS
B3aEMHOCTI [J0 B3aEMHUX (hOHAIB”. 3BY4MTb NPOCTO, a/le HacnpaBLi Lie BUSBUIOCA HAA3BMYANHO
B&XKKUM 3aBAaHHAM, i, BUKOHYKUM 1Oro, BOrnb HaXMB Hemano BOpOriB. K 3a3HayvB
reHepasbHUIA Npokypop Hebto-Vopka Enior Crituep (Eliot Spitzer), “ycnix Borns, Lwwo
nepetsopvB Vanguard B riraHta rasysi, JOBOAUTb MOXIUBICTb YNHUTYK 3 KNIEHTaAMU NPaBUIbHO
i npy uboMy npougitTat”. CapkacTMyHe MpPi3BMCbKO “CBsATuIA [KeK” i HenpussHb Koner i3
(hoHA0BOrO 6Gi3HeCy bornb OTpMMaB 3a MOro 6e3KOHEeYHI TUpaaun Npo No4vyTTs 060B’A3KYy nepeq
KNiEHTaMM | KPUTUKY YNpPaBAstoUuMX KOMNaHili 3a BUCOKI KOMiCiliHi. “Ceatum [xekom” borns
Ha3MBalOTb TaKOX 3a TOH MOr0 BUCTYMIB i KOMEHTapiB, B SKMX BiH MparHyB BuAaBaTUCH
YECHILMM | 61aropoAHILLNM, HIXK KEPIBHUKM iHLUNX (hOHAIB.

[ns 6araTbOX KOHKYPeHTIB Borsib — BivyHe “6ifIbMO B OUi”, L0 HEAUBHO, BPaxoBykOUm
YKOPCTKICTb MOro OuiHOK. BiH 3asBnse, WO MeHemkepu y3ypnyBanu Bfafy Y BNAacHUKIB, a
[AMPEKTOPIB B3aEMHUX (DOHAIB Ha3uMBae “abCONHOTHO HEKOPUCHUMW npugaTkamn”. dPiHaHcoBa
npeca, HaBnNaku, K NpPaBuIo, CNPUIMaE MOro ifel 3 eHTy3iasmoM. YXKypHanicT HeoL4HOPa3oBo
BIArYKyBasMcs Npo borns sk Npo CoBiCTb ranysi i Kpaw,oro gpyra iHBeCTOpIB.

Kpim BigmMOBW Bif NOCYr KOMMaHili 3 ynpaBniHHA iHBECTULISMW | Nepexofy A0 CUCTEMM
NpofaXy akuii “6e3 HaBaHTAXEHHN”, BaX/MBMM €/IEMEHTOM CTpaTerii HU3bKUX BUTpaT
Vanguard cTana MiHiMi3alis BUTpaT Ha peknamy i NpocyBaHHS Mocnyr ()oHAIB Ha PUHKY. o
1990 p. Vanguard cTBepapKyBana, L0 BAUTPaYvae Ha Ui Lini yaecaTepo MeHLLE CBOIX HanbinbLLmnX
KOHKYPEHTIB.

bBornb TakoX peanidyBaB 3asBfeHi Le B AMNAOMHIA po6oTi 1951 poky igel woao
BMBEAEHHS Ha PMHOK HOBWMX TWUMIB ()OHAIB. Y UMCNi TPbOX Haibinbll 3HAYYLWMX IHHOBALLN,
3AICHEHMX 3a WOro iHiLiaTMBOK | Mig WOro KepiBHWLTBOM, CAif Ha3BaTW CTBOPEHHS
obnirayinHMX (oHAiB, (POHAIB TrPOLIOBOr0 PUHKY Ta iHAEKCHMX (DOHAIB aKuili (a TakoX
iHAeKCHOro obnirauiiHoro oHay). KoxHoro pasy bornto poBogunocs Aistm B cuTyauii
HefoBIpU | BUTPUMYBATWM YUCMEHHI KPUTWMYHI Hanagku 3 OGOKy npodecioHanis ranysi. | B
KOXXHOMY BUMaAKy 3arnpornoHOBaHWIA HUM HOBWUIA MPOAYKT 3aiiMaB CTiiKi No3uuii B CTPYKTYpI
ranysi B3aeMHUX (POHAIB, CTalouM i HeBIL'EMHOK CKMagoBot. OCo6/MBO BeNMKe 3HAYeHHS
Bornb HagaeaB iHAEKCHUM (hoHAaM akuiit. BiH BBaxaB, WO AyXe Hebarato nopThesibHUX
MeHe[pKepiB  34aTHI  BMPOJOBX  TPMBAIOTO Yacy [AobuBaTMcA  pes3ynbTaTiB  BULLE
CepefHbOPMHKOBKX, | TAKMX MEHeKEePIB NPaKTUYHO HEMOXX/IMBO PO3Mi3HaTK 3a3gasnerigb. Tomy
iHBECTOpam HabaraTo BWrifHiLLe BKNadaTu CBOI rpowi y (oHA, AKUA NPOCTO MparHe MTn «B
HOrY 3 PUHKOM», Bio6paxxaroun AMHaMiKy NeBHOro PUHKOBOIO iHAEKCY. IHAEKCHUIA (hOHA Mae
e OLHY BaXIMBY MepeBary, OCKiflbKW He BMMarae akTWBHOIO YMpaB/iHHA nopTdenem Ta
cnnaTy BUCOKOI NnaTHi iIHBECTULIMHOMY KepytouoMmy.

MepebyBatoum Ha nocafi rosoBHOr0 BMKOHABYOro aupektopa Vanguard Group borsb
3yMiB BTI/IMTU B XUTTS | TPeTili efleMeHT CBOEI OPUriHa/IbHOT KOHLENLIT: YecHe W BigkpuTe
CNINIKyBaHHA 3 akuioHepaMu (POHAIB. YNPOAOBX 6araTbOX POKiB BIiH 3400yB LUMPOKY
MONYNAPHICTb 3aBAAKM CBOIM BifjBEPTUM 3aCTEPEXKEHHAM Ha afpecy iHBECTOpIB, AKi MICTU/INCA B
PiYHMX 3BiTaX KOMMNaHii, a TaKOX 3aBAAKM YaCTiil i Pi3Kiii KPUTULLI PEKNaMHOI NONITUKM B Fanysi.
F0N10BHMM OO'EKTOM MOro KpUTMYHMX BWC/OB/OBaHL Oyfla 3BMYKA YNpaBsatouMX KOMMaHii
MOCU/IEHO PO3XBANOBATU PE3Y/bTaT MUHYMX MEPIOAIB, CTBOPIOKOUM BPXKEHHS, LLIO MalibyTHI
[OCATHEHHS MOBUHHI OyTW Taki X Xopowi. AK npuknag abcontoTHOI BigsepTocTi Borns
BiJHOCHO MepcrneKT!B BMaCHOT KOMMaHil, BapTO HaBeCTW LMTaTy i3 MNOro 3BepHEHHS [0
akuioHepiB y pivyHomy 3BITIi 3a 1996 pik: “Mu nigKpecnoemMo, WO BWUCOKI MOKa3HWMKK
abCo/OTHOI NPUOYTKOBOCTI, NMPOAEMOHCTPOBaHI HaWUMW IHAEKCHUMK (hoHgamu B 1996 poui,
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He MOBWHHI PO3rnsfaTncs AK CUMBOJST MabyTHIX YCNiXiB. YCi Ui AOCATHEHHS MepeBuLLyBau
cepefHi NOKa3HMKM (DOHAOBOIO PUHKY B AOBrOCTPOKOBIl iCTOPUYHIV NepcneKkTyBI; TaKi CUMbHI
pe3ynbTaTu He 36epiraloTbCs HasaBXan”.

Dxepeno: www.k2kapital.com

A

8.

9.

3anuTaHHA ANs NepeBipKU 3HaHb

AKi 0CO6/IMBOCTI CTBOPEHHS Ta PO3BUTKY TEXHIYHOIO aHani3y?

AKi eTann hopMyBaHHA | PO3BUTKY TEXHIYHOIO aHanily Bu 3HaeTe?

AKi 0c06NMBOCTI HaKOMNMYYyBa/IbHOIO eTany (hOpMyBaHHS TEXHIYHOIO
aHanisy?

Ak By MOXeTe oxapakTepu3yBaTu eTan opmMyBaHHS K1acU4yHOro
TEXHIYHOro aHanizy?

AKi 0c06MMBOCTI eTarny 3ano4vaTkyBaHHSA HayKOBOI0O Nigxoay A0 TeEXHIYHOro
aHanisy?

FAKI 3aKOHW TEXHIYHOr0 aHasi3y chopMy/oBaB BifoMUI (haxiBelp y ranysi
BUKOPUCTaHHSA TeXHIYHOro aHanisy k. Mepdi?

AKI NPUHUMNOBO HOBI MIAX0AN [0 TEXHIYHOro aHanisy By 3HaeTe?
OxapaKTepusyuTe ix.

B yomy cyTb rinotesun iHpopmauiiHOT eDeKTUBHOCTI PUHKY? AKUM YNHOM
BOHa CYMiCHa i3 TEXHIYHM aHanisom?

Y yomy CyTb Teopii BUNagKoBux 6/1yKaHb LiH?

10. ¥ yomy cyTb rinoTesun pawioHaIbHUX Ta aaanTUBHUX CNOAiBaHb?

1.

[MocunaHHS Ta peKoOMeH0BaHa nitepaTypa

Mapthm K. TeXHUYeCKniA aHasIn3 (hbloUepPCHbIX PbIHKOB. Teopus 1
npaktuka/ Mapdgu Jx. — M.: EBpo, 2008. — 592 c.

Copoc k. Anxumuna rHaHcos / K. Copoc. — M.: MUH®PA-M, 1996. —
416¢.

CreueHKko A. Teopus pediekcmBHocTM Copoca — TEXHUYECKUIA aHan3 B
HeaBHOM Bufe / A. CteleHKO // PbIHOK LieHHbIX 6ymar, 1999, — No24, —
C. 55-56.

Buiter W. The Role of Economic Police After the New Classical
Macroeconomics (Macroeconomics Analysis: essays in macroeconomics
and econometrics) / W. Buiter, Ed. By D. Currie, R. Nobay, D. Peel. L. —
1981. P.269.

Lo A. Stock market prices do not follow random walks: evidence from a
Simple specification test / Andrew Lo, Craig MacKinlay // Review of
financial studies. — 1988. — #1. — P. 41-66.

Lucas R. Econometric policy evaluation: a critique / Robert Lucas //
Carnegie-Rochester conference series on public policy. — 1076. — #1. —
P. 19-46.

Lucas R. Expectations and the Neutrality of money / Robert Lucas // Journal
of economic theory. — 1972, — # 4. — P. 103-124.
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8. Lucas R. On the mechanics of economic development / Robert Lucas //
Journal of monetary economics. — 1988. — # 22. — P. 3-42.

9. Malkiel B. G. A random walk down Wall Street : cycle guide to personal
investing / B. G. Malkiel. -6th ed. — New York : W. W. Norton &
Company, 1995. — 503p.

10.Muth J. F. Rational expectations and the theory of price movements /

J. F. Muth // Econometrica. — 1961. — #29. — P. 315-335.

11.Sargent T. J. A note on the accelerationist controversy / Thomas J. Sargent //
Journal of money, credit and banking. — 1971. — #3(3). — P. 721-725.

12.Sargent T. J. Some unpleasant monetarist arithmetic / T. J. Sargent, N.
Wallase // Federal Reserve bank of Minneapolis quarterly review. — 1981.
—#5. —P. 1-17.

13.Sargent T. J. The stability of models of money and growth with perfect
foresight / Thomas J. Sargent // Econometrica. — 1973. — #41. — P. 1043-
1048.

Kntoyosi cnosa: etann (opmyBaHHA Ta PO3BUTKY TEXHIYHOrO aHani3y, AMOHCHKI
CBIYKM, Teopia Loy, NocnifoBHICTb uncen ®iboHauui, XxBubLo0Ba Teopii EnnioTTa,
MaTemMaTMyHI  METOAM aHanisy, 3akKOHW TexHiyHoro aHanizy [hx. Mepdi,
MPUHUMMOBO HOBI NIAX0AM [0 TEXHIYHOro Hanisy, rinoresa iHopMaLinHoT
e(heKTUBHOCTI PUHKY, Teopis BUMaAKOBUX 6/yKaHb LiH, rinoTe3a pauioHaIbHUX
CnogisaHb, Teopisa aganTMBHUX CNOAiBaHb, TeOPIA LIHOYTBOPEHHA Ha (PiHAHCOBMX
PVHKax, Teopia UMKNIB, Teopis pedreKTUBHOCTI.

TecToBi 3aBlaHHS

1. IcTopia pO3BUTKY TEXHIYHOrO aHaniidy pPO3MOYMHAETLCA 3 MeToay
MPOrHO3yBaHHSA PUHKY 3a A0MOMOrOH0:
a) ANOHCHbKUX CBIYOK;
6) rpadikis Kari;
B) IHAMKATOPIB;
r) ocumnaTopis.

2. BMHUKHEHHA MeTo4y NPOrHo3yBaHHA PUHKY 3a LOMOMOrO AMOHCHKUX CBIYOK
MOB’A3YHOTb 3 IMEHEM:
a) J1. ®iboHauui;
6) P. EmnioTTa;
B) [>K. Mepdi;
r) MyHexico Xomma.

3. KopwuctyBadi BCbOro CBITY 3MOIN OUIHUTW MepeBarv MeTOAIB AMOHCbKMX
CBIYOK Mic/nig BMXOAY npavi:
a) J1. diboHauui;
6) C. HiccoHa Tal". Moppica;
B) [>K. Mepdi;
r) Yapnb3a [oy.
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4. OCHOBO K/1aCUYHOI0 TEXHIYHOr0 aHasli3y cTasna Teopis:
a) J1. diboHauui;
6) P. EmnioTTa;
B) [>K. Mepdi;
r) 4. doy.

5. BnepLue cepefHiin pUHKOBUIA KYpC akLiin ony6/1iKyBaB:
a) J1. diboHauui;

6) 4. floy;
B) P.EnnioTT;
r) oK. Mepai.
6. MepwyM PpUHKOBUM iHLEKCOM OYB IHAEKC:
a) DJIA — Dow Jones Industrial Average;
6) S&P 500;
B) NASDAQ;
r) Value Line.

7. 3anoyaTkKyBaHHSA HAyKOBOIO Migxo4y A0 TEXHIYHOro aHani3y rnoB’sA3yHoTh i3:
a) rpagiyHMMn MeTodamMmn aHanisy;
6) Teopicto EnnioTTa;
B) MaTemMaTUYHUMMN MeTOAaMuN aHanisy;
r) uncnamm PiboHauui.

8. Tinote3y iHpopmaLiiHOT eDEKTUBHOCTI PUHKY MOB’A3YIOTb I3:
a) J1. ®iboHauui;
6) P. EnnioTTOM,;
B) E. ®amoio;

r) 4. Joy.
9. Teopist pepIeKCMBHOCTI, pO3p06/IeHa:
a) J1. diboHauui;

6) P. EnnioTTOM;
B) [>K. Copocowm;
r) Y. Joy.

10. 3rigHO 3 AKOK TEOpIiEr0 EKOHOMIYHI areHTW PerynolTb CBOH MOBeAIHKY B
MNPUAHATTI  €KOHOMIYHMX PilleHb, BUXOAAYM 3 MWHYNIONO0 AOCBidYy Ta
IHpopMmaLiT:

a) Teopil BUnagKkoBmx 6nyKaHb LiH;
6) Teopil payioHasbHMUX CNojiBaHb;
B) Teopii aganTWBHWUX CNOAiBaHb;
r) Teopii pedIeKCMBHOCTI.
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CekpeT 613Heca — 3HaTb TO, Yero He 3HaeT 60/IbLUe HUKTO.
ApucTtoTenb

Po3gin 9. 3actocyBaHHA rpaiuyHUX METOAIB Yy TexXHIYHOMY
aHanisi

9.1. MoHAaTTSA rpadikis, 0CO6AMBOCTI TX MO6YAOBM Ta BUKOPUCTAHHA B
TeXHIYHOMY aHai3l.

9.2. OcHoBHI BMAau rpaduikis i npasuna ix nobynosu.

9.3. AnbTepHaTVBHI CNOCO6Y rpaivyHOro 306pa>keHHs LiHOBOT iHhopmauit.

9.4. OcobnMBOCTI rpaivyHOro 306pa>keHHs NoKasHuKIB 06CAry.

9.1. TloHATTA TrpadikiB, 0co6/iMBOCTI iX MO6ygoBM Ta
BUKOPUCTAHHA B TEXHIYHOMY aHanisi

3a CTONITHIO ICTOPIO ICHYBaHHA TEXHIYHOrO aHanily Hakonuymnacb Benvka
KifIbKiCTb METO/iB Ta NPUInOMIB, SKi YCMILLIHO BUKOPMUCTOBYHOTLCA | CbOroAHi. Ans
O3HaOM/IEHHA Ta cucTematm3auii MeTOAIB aHanisy, Ha Hawy AyMKY, AOUiNbHO
PO34INNTK X Ha ABI rpynu: rpagiyHi mMetoau i aHanituyHi. padiyHi mMeToam
BKNHOYatOTb rpadikv, TeHAeHUiT Ta rpaivyHi  mogeni. OCHOBHUM 3aBAaHHAM
TaKMX METOAIB € BU3HAYEHHSA HaNPAMKY 3MIHW LLIH Ha PUHKY.

OCHOBOIO TEXHIYHOro aHasi3dy, 6e3yMOBHO, € rpadiku pyxy UiH TOro a6o
IHLOro 6ipXKOBOro iHCTPYMeHTY. [padikm — ue cneumdiyHi cumBonn, AKi
BiAO6GpaXKalOTb MEBHY IH(OPMALLIt0 NPO PUHOK, XapaKTepu3ykoTb OCHOBHI abo
AOMOMDKHI IHAMKATOPU PUHKY Ta BUKOPUCTOBYIOTLCA A1 BU3HAYEHHS HaMpsMKY
PYXY LiHW Ha PUHKY.

pathikm He € OKpeMMM MEeTOAOM, BOHW BWUCTYMNalOTb CBOEPIAHUM
IHCTPDYMEHTOM,  SIKMA  BUKOPWUCTOBYETbCA B IHWKMX MeTogdax. [padiku
BiAO6GpaXKaloTh IHhopMaLito, fAKa [aE XapaKTePUCTUKY PUHKY. Leski 3 rpadikis
MICTATb O4HOYACHO faHi MPo KiNbKa UiH: BIAKPUTTH, 3aKPUTTH, MaKCUMaslbHY Ta
MiHIMa/IbHy — 6apK, AMOHCbKI CBIYKW; IHLUI BIAO6GpaXKarOTh fiMLle OKPeMi LiHW,
HalyacTilwe — ue UiHW 3akpuTTS (NiHiAHI rpadikun); pewTa NoKasyrTb NNLLE
3MIHY LiHM 1 He BpaxoBYHTb (hakTopy 4acy (NyHKTO-UM(POBI rpadiku, peHKo,
Kari). TakoX npuiAHATO rpadivHo BigobpaxkaTy LONOMIKHI IHAMKATOPU PUHKY —
0bcar Ta BIAKPUTUIA IHTEpec, NpoTe Ui IHAMKATOpK 6epyTb [0 yBarn He Ha YCix
PUHKaX.

["pathiuHe npefcTaBneHHA [H(OPMaLIT PO3KpMBaE MNOBefiHKY PUHKOBOIO
HaToBMy Yy MWHYyNoMy. AHani3 rpagikis [03BOMSE 3HAXOLUTU 3aKOHOMIPHOCTI
noBefdiHKM Lporo Hatosny'’®. Komn Ui 3aKOHOMIPHOCTI 3'SIBNSIOTLCA 3HOB,
Tpergepn yxXBa/tolOTb pilleHHs. JlioaW, [Ki 3aCHOBYHOTb CBOT PilLEHHS W00
ornepauii Ha OCHOBI aHanisy TiNbKM rpadikie, Has3mBarTbCA “yapTuctammn” (Bif
aHrnincbkoro chart — rpadik).

178 Haiiman 9./1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.1, — M.: AnbnuHa busHec Bykc, 2007. — C. 111.
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Mepw HK nepernTt [0 ONUCY BWUAIB LIHOBMX rpadikiB, yBeAeMO [esKi
MOHSATTS, SIKi LUMPOKO BUKOPWUCTOBYBATUMYTbLCA Hagani''':

e LiHa BIgKpuTTa (Open) — uiHa nepwlol onepauii gaHoro nepiogy
(Hanpuknag, nepLuoi onepauii 4HS, roAVHW, XBUNKHK). pn aHani3i AeHHUX JaHuX
LiHa BigKPUTTS 0COGMAMBO 3Hauylla, OCKi/lbKM BOHA Bifobpaxkae OAHOCTaHY
AYMKY, 00 SKOT MPUALLINN BCi YHAaCHUKN PUHKY [0 PaHKy;

o UiHa 3akpuTTA (close) — ocCTaHHS LiHa 3a AaHui nepiof. 3aBasku Ti
LUMPOKI TH(hOpMAaLiHIA OCTYMHOCTI L0 LiiHY YacTille 3a iHWIi BUKOPUCTOBYHOTb
npu aHanisi. Ha gymky 6ifblWIOCTI aHaNiTUKIB, BaXK/IMBE CMNIBBIAHOLLUEHHS MiXK
LIIHOMO BIAKPUTTSA (MepLLOLO LiHO) | 3aKpUTTA (OCTAHHLOO LiHOD). BOHO BMpasHO
BUAHO Ha rpaikax ,,AMnOHCbKI CBIYKMN;

o MakcumyM (high) — Halb6inbLia LiHa iHCTPYMeHTY 3a 3aaHunii nepiog. Lle
piBeHb, NpK AKOMY npogasuiB 6yno b6isbLue, HXX NOKynuiB (TO6TO 0Xoui nNpogaTu
3a 6iNbLL BUCOKOK LIIHOKO € 3aBX/M, anle MaKCUMyM — Lie HailBuLLa LiiHa, Ha AKY
3rofHI MOKYMLi); OCTaHHA LjiHa 3a AaHWIA Nepioj

e MiHiMyM (low) — AKHallMeHLIa LjiHa IHCTPYMEHTY 3a AaHui nepiod. Lle
PiBEHb, MPU AKOMY MOKYNUiB 6yno 6ifbLie, HXX NPoAaBLiB (TOGTO 0X04i KYNUTK
3a 6i/ibLL HW3bKOK LIIHOKO € 3aBXAW, ane MiHIMyM — Lie HallMeHLa LjiHa, Ha AKY
3rofHi npoAasu);

e 06csar (volume) — KinbKiCTb aKLin (abo KOHTPAKTIB), 3a SKMUMMK OyNu
yKnageHi onepauii 3a fJaHuii nepiod. B3aeM0O3B'30K MK LiHamy i 06Csirom
(Hanpuknag, 3poCcTaHHsA LiH Ha (OHI 3pocTakyoro 06cAry) Mae Benke
aHaNITUYHE 3HAYEHHS;

e uiHa nonuty (nokynusa) (bid) — wuiHa, fKYy MapKeT-MeWlKep TOTOBUI
3annaTnTy 3a GiPXKOBWUIA IHCTPYMEHT (TOOTO LiHa, 3a AKOK BM 3MOXETe npodaTtu
TOW ab0 IHLINIA aKTUB);

e uiHa npono3uuii (npogasus) (ask) — wUiHA, 3a AKOK MapKeT-Menkep
roToBUA npogatn GiPXKOBUIA THCTPYMeHT (TOOTO LiHa, 3a SKOK BW 3MOXETE
KynuTm).

Ona  BIigOOpaXeHHA LIHOBMX KO/MBaHb, $K MpaBWio, BUKOPUCTOBYHOTb
rpadiku, BigMITHI Bif NpPOCTOI NiHIT. TOMY BOHM Ha3MBalOTLCA He rpadikamu, a
yaptamun (chart). [OocnimkyBaHi rpadikm MOXyTb Bigobpaxatn AuHaMmiKy
OIPXKOBUX THCTPYMEHTIB Ha Pi3HUX TMMYaCcOBUX iHTepBasiax. BkakemMo nepiogu,
AKi 4aCTO BUKOPUCTOBYHOTLCH:

* Monthly Chart (M) — rpynyBaHHs gaHunx 3a Micauamu,

* Weekly Chart (W) — rpynyBaHH$ faHuX 3a TVKHAMM,;

» Daily Chart (D) — rpynyBaHHs faHuX 3a AHAMM;

 Intra-Day Chart — BHyTpigeHHI rpagiku:

* Hourly Chart (H) — roamHH®in rpadik;

e Semi-hourly Chart (30M) — niBrognHHui rpaqik;
* Quarterly Chart (15M) — 15-XBUIUHHWIA rpaqik;
* 5-minutes Chart (5M) — 5-XBUNUHHWI rpaqik;

17 Coxaupka O.M. Bipxosa cnpasa: MigpyuHuk/ Coxatpka O.M. — 2-re Bug. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. — C. 194,
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o 1-minutes Chart (1M) — 1-XBUIMHHWIA rpagik.

Binbwictb  rpadgiki, WO CKNafalTbCH  KOMePUiHMMKU  cnyxxbamu,
BijOOpaXatoTb MATUAEHHMIA POBOUMIA TUXKAEHb, Cy60Ta | Hefins Ha HUX He
Mo3HayarTbCA. AKWO 6ip)ka He Mpautoe cepef poboyoro TUXKHA, LbOro AHS Ha
rpadiky 3'ABNSAETLCA MPOMYCK.

[eHHVIA  CTOBNYMKOBWMIA  rpagik, Mno3a CYMHIBOM, HalMOLUMPEHILLNA.
3BMYaHO BiH MOKa3ye pyX LiH TifIbK/ 3a nepiog Bif LWECTU A0 AeB'ATU MicALiB.
[MonynAapHOCTI OCTAaHHLOrO CMpPUSiE MPOCTOTa NO6YAO0BU, a TaKOX MOX/IMBICTb
MOro LWBMAKOIO OTPMMAHHA i3 crewiani3oBaHMX KOMepLiMHUX TH(OopMaLinHKX
CNMYX6. 13 PO3BMTKOM KOMITHOTEPHUX TEXHOMONIA | CUCTEM, L0 MOCTaBMATb
IHhopMaLit0 B PeXMMi peaslbHOrO Yacy, Bce OiNbLLIOro MOLWMPeHHA HabyBarOThb
BHYTPiAeHHI rpadikuy, WO A03BONAKOTL aHasi3yBaTU HAAKOPOTKOCTPOKOBI 3MiHK
PUHKY.

BinbwicTb TperaepiB NpuAinse 0CHOBHY yBary KOPOTKOCTPOKOBIW AMHaMIL
PVHKY. B pe3ynbTati 6arato XT0 3 HUX He BUKOPUCTOBYE MNP LIbOMY TaKi KOPUCHI
IHCTPYMEHTM rpadiyHOro aHanisy UiH, fK TWXKHeBI | MicayHi rpadgikn. LLo6
NpPoBecTn GiNblL PeTeslbHWIn aHani3 TeHAeHUIT, BaXX/IMBO BPaxoByBaTW, SK 3MiHa
[EHHOI LjiHM CNiBBIAHOCUTLCA 3 JOBrOCTPOKOBOK TEHAEHLIEHD PO3BUTKY PUHKY.
[na UbOoro BUKOPUCTOBYHKOTLCA [OBFOCTPOKOBI rpaiku, HAKWO Ha [AeHHUX
rpaikax KOXHWIA CTOBNUYMK Bifobpaxkae pyx UiH 32 [eHb, TO Ha TWDKHEBUX i
MICAYHUX rpagikax — 3a TWXKAEHb Ta 3a MicAub BIANOBIAHO. TUXHEBI I MICAYHI
rpaiky 3acTOCOBYHOTHCA [N1S1 CTUCHEHHA AUHAMIKW LiH, NPV LbOMY 4acoBWiA
FOPU30HT PUHKY 3HAYHO PO3LUMPIHOETLCA W BIAKPUBAETLCA MOX/IMBICTb MOr0
aHanisy y 6inbLU 4OBroCTPOKOBIA NEPCrneKTMBI.

Mpn peTenibHOMY aHani3i TeHAEHUIN AyXKe BaXIMBUIA MNOPALOK, B SKOMY
BMBYAtOTLCA LIIHOBI rpagiku. NpaBuibHO MOYMHATK aHasi3 i3 [OBrOCTPOKOBMX
rpaikis i MOCTYnoBO MepexoanuTn [0 KOPOTKOCTPOKOBMX. JlOBrOCTPOKOBI
rpaiky, WO OXOMNOKTb 6/M3bKO ABAAUATA POKIB, YXXe BK/HO4akTb YCi
HeobXigHI faHi. [MoymMHaroum aHani3 nofibHmMx rpadgikis, aHaniTMK Bigpasy
OTPUMYE YiTKE YAB/IEHHA MPO Te, B AKOMY CTaHi MepebyBae PWHOK i3 nornsgy
[AOBrOCTPOKOBOI nepcnekTuen. IMicns Lboro BiH MOXe NOCTYMOBO NepexoanTn 4o
BUBYEHHSA rpagikis, LLLO OXON/KOKTbL MEHLL TPUBaI Nepiogm yacy.

Ona niognHu nerwe aHanisyeatn rpagiyHy, HiDK TEKCTOBY abo LuMgpoBy
iHhopmauito. padikn BigobpaxkatoTb MacoBy MOBeLIHKY PUHKOBOIO HaTOBMY 3a
MEeBHNIA NPOMIKOK Yacy. B KOXXHMI MOMEHT BMKM KynyroTb, BeAMeAi NPOAat0Th, a
BUYiKytOUi Tpeingepy ("KBagpaTHI™ Ha CNeHry TpeingepiB) CTOATb OCTOPOHb, FOTOBI
MWUTTEBO BCTYNUTU B orepauito. TpUCYTHICTb OCTaHHLOI Tpynu Tpengepis,
HaMYMCNEHHILUMX 3a CKNaloM, YNHWUTb TUCK | Ha OWKiIB, | Ha BeameaiB. Takum
YMHOM, KOXKHa LiiHa € pe3yNbTaToM B3aeMOJii UMX TPbOX rpyn Tpenaepis.

[pathikn  Ong  TexHIYHOro aHanizy OyayTb Yy KoOpAuHatax ,LiHa
(BepTuKanbHa BiCb) — 4Yac (FOpPU30OHTa/bHA BiCb)”. ICHYE AOCTATHA KISIbKICTb
BUAIB rpagiikis, OAHI 3 AKMX CbOrOAHI NPaKTUYHO He BUKOPMCTOBYHOTLCH, a IHLUI
yCnilHO 6yAyrOTbCA | BUBYAKOTLCS aHA/TI TUKAMMU.
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PO3pi3HAOTL Taki BUAY rpadikis’":
* JIiHiHWA rpadik;
» bipxxoBuit rpadik (CTOBMUYNKOBUI);
o AMNOHCBLKI CBIYKN™;
o Kari;
o TIyHKTO-UMDpPOBUIA rpaqik;
o ['padikn TPbOXNiHIAHOIO NPOPUBY;
e ,PeHKO”.

Y noganbloMy MU feTasibHille po3riaHeMo Wi BUAW rpadikis Ta npuHUmUnu
X nobynosu.

9.2. OcHOBHI BUAK rpaduikis i npaswuia X Nobyaosu
Line Charts — niHilHi rpadiku (puc. 9.1).

LliHa

Yac

v

Puc. 9.1. JTiHiHWIA rpadik

[na nobyaosu NiHiMHOIO rpagika BM3Ha4Yat0TbCA TOYKM, WO BiAMNOBiAat0Th
3HAYEHHAM LiHW O4HOr0 3 BKa3aHUX BMLLE BWAIB, AKI MasM Micle MpOTArom
BMOpaHoro uvacy. loTiMm Ansa HaovyHOCTI 3'€4HYHOTbCSA BiApiskamMu npaMnx. Y
pe3ynbTati OAepPXKYETbCA flamaHa NiHiga, ane npu BIANOBIAHOMY MacluTabl BOHa
Bi3ya/bHO CMpWIAMaETbCA SK mnasHa Kpusa''®. Ons nobyaosu MiHiliHOTO rpadika
MOXHa BUOpaTy Oyab-skuiA i3 BMAIB LiHK. Cepef aHaniTUKIB iCHYE AYyMKa, LU0
HaliBaXK/IMBILLOKO | MOKA30BOO LIIHOKO 3a BECb [IeHb TOPriB € came LjiHa 3aKpUTTS.
Tomy NiHiHWI rpadik abo rpadik LiH 3aKpUTTA, AK BBaXKae 6arato XTo, HaibibLu
AOCTOBIPHO Bifobpaxkae KapTUHY pyxy LiHW. Hacnpasgi, BCe 3a1eXuTb Bif TOrO,
L0 X04e nobaunTy Ton abo iHWKK aHanmiTUK. OTXKe AN NobyaoBM TakuX rpagikis
HeoOXiHO MaTW Taki AaHi: LiHW 3aKpUTTSA Ta AaTv NpoBefeHHsA Topris (puc 9.2).

178 Haiiman 9.J1. Manas sHUmKnoneams Tpeiigepa/ Haiiman 3.J1 — M.: AnbnuHa BusHec Bykc, 2007. — C. 112.
1 Muckynos [ KO. Teopus v npakTKa BantoTHOro avnunra. (Foreign Exchange and Money Market Operations).
MpuknagHoe noco6ue/ Muckynos 4. KO.— M.: MHO®PA-M, 1995. — C. 95
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Puc. 9.2. JTiHiHui rpadik kypcy EUR/USD

NiHiIAHWIA rpaik — HannpocTiwniA BuA rpadgika. JliHis, npeacraeneHa Ha
aeHHomy rpadiky Kypcy EUR/USD, cnonyvae UiHW 3aKpUTTS 32 KOXHWIA [EeHb.
[laTv npocTaBneHi 3HU3Y Mo ropusoHTai, a LjiHM — cnpasa Nno BepTuUKai.

OCHOBHUM Hef0/1IKOM LbOro rpadika € BIifACYTHICTb MOX/MBOCTI 6ayunTh Ha
HbOMY PYX LiHW NPOTArOM OAHIEI OAMHULI BUMIPHOBaHHA (KOXHOIO AHS, KOXKHOI
FOAVHWN, KOXXHOT XBWIMHW i T.4.). Taknid NpocTuil rpadik, AK NiHig, He MOXe
BIAGUTW BCI AaHi 3a 3MIHOO LjiH. Asie IHOAI BiH yCe-Taky HeobXifHwWiA: abo Konu B
Hac Masio faHuX, abo KO/IM BOHU He 3MIHIOHOTLCA 33 BU3HAYEHWIA MPOMIDKOK Yacy.
[HLWIMM A0r0 HEeAONIKOM € BIACYTHICTb MOX/IMBOCTI 6a4nTM Ha HHOMY ,,BiKHA” —
PO3pMBY B LiHAX Ha CTMKax TOpProBux nepiogiB (gaps). Mpote NiHiNHWIA rpadik
3pYYHiLLIEe THWKX AN5 BidyaslbHOro BMBYEHHSA. KpiM TOro, NiHiHWIA rpadik 3Ha4yHO
Kpalle 3a iHWi NigxoanTb ANS Po3ni3HaBaHHA W aHanizy rpagiyHux giryp i
TOProBYX CUrHaMIB, LU0 HUMMN FeHEpPYOTLCA .

NiHiMHWIA  rpadik peKoMeHAYETbCA 3acTocoByBaTU [Ans nobyaoBu Ha
KOPOTKUX Bifpi3Kax Bif pexxnmy TiKy 40 AEKINIbKOX XBU/UH.

Bar Charts — 6aposi rpaiku a6o rictorpamu (puc. 9.3).

BapoBe NpefCcTaBIeHHS — HaAWMOLLMPEHILWINIA TUN rpadika, AKNA BXXMBAETHCA
npu aHanisi UWiHHWX nanepiB. AK BWAHO 3 rpadika, BEPXHA TOYKa KOXHOro 3
BepTUKa/IbHMX 6apiB € MaKCUMasibHOK LIHOKW 3a [aHWA Mepiof, a HWKHA —
MiHIMa/lbHe 3HayeHHs UiHW. Pucka 3 npaBoro 60Ky CTOBMYMKa MO3HA4ae LiHY
3aKPUTTA. AKLLO aHaNiTUK Ma€E B CBOEMY PO3MOPALXKEHHI LiIHM BIAKPUTTS, TO BOHU
MPY HEOBXiAHOCTI BiMIUalOTLCA pUCKaMm 3 NiBOro 60Ky cTosnumnka'®:.

180 cygopos C.I". A3byka BantoTHoro aunnnra/ Cysopos C.I. — CI16.: M3paTenscTBo C.-MeTepbyprekoro
yHuBepcuTeTa, 1998. — C. 130.

181 Coxaupka O.M. Bipxxosa cnpasa: MigpyuHuk/ Coxalpka O.M — 2-re BA. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: Kongop, 2008. — C. 199.
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MakcumansHa uida (high)

/\

— Llina 3akputTa (close)
LliHa BigkpuTTA (Open)

N _
\/

MiHimanbHa uiHa (low)

Puc. 9.3. CxemaTnyHe 306paykeHHs rpadikis 6apis

[na nobyfosu rictorpam A5 KOXHOT OAMHULI Yacy B KOOpAMHaTax ,,LiHa”
— ,,4ac” BiAMIYaKOTb TOYKM, LLLO BiAMNOBIAAIOTL LiHaMm high i low, aki cnofy4yaroTb
BEPTMKa/IbHOKO JliHIED. Ha Lo NiHIK0 HaHOCATL TOYKW, AKI BIAMNOBILAKOTHL LiiHAM
open i close, W0 NO3Ha4aKOTb KOPOTKUMW Bifpi3kaMu, CpsSAMOBaHUMN Bi4NOBIAHO
BMiBO i BNpaBo. KoxkeH cuMMBO/ OyAyeTbCA CTaHOM Ha MEBHY faty, TOMy [ANns
nobyaoBuM Takux rpagiikis He0b6XigHO mMaTy BILOMOCTI MPo AeHb Topris. CMMBO/N
6ip>K0oBUX rpadikiB HAHOCATLCA Ha ABOBUMIPHY KOOPAMHATHY M/IOLWMHY. 3a BICCHO
OX BifjobpaxxaeTbCcA farta Topris, 3a BicCto OY — neBHe 3Ha4eHHs LiHW. CUMBON
Gip>xoBOro rpadpika 0fHOYACHO € HOCIEM IHQopMmauii Mnpo UiHW, SKI BXe
3ragyBanncb. bipXoBi rpadiky HaHOCATLCA LOAEHHO B AHI PO60TK GIpXKi, KOXeH
HacTyMHMIN BigOOpaXaeTbCA crpaBa Bifg nonepeAHboro. CyKYMHICTb TaKux
ricrorpam y 4aci yTBOPOE rpaik pyxy UiHW. PekoMeHOYETbCA AN NPOMIXKKIB
yacy Bifi 5 XBUUH i BiNnbLLue.

BapTo 3a3HauuTy, WO B TWUX BUMafKax, KoM TOW abo IHLWMIA BGip>KOBUIA
IHCTPYMEHT KOTUpPYeTbCA 6e3 renis  (BeNMKMX PO3PUBIB MK ,,CYCIAHIMK
KOTUPYBaHHAMW™), piBeHb BIAKPUTTHA OMYCKAETbCA, OCKINIbKM BIH MNPaKTUYHO
cniBnagae 3 piBHeM 3aKpuTTA nonepeaHLOro 6apy (puc. 9.4).

OueBMAHOK NepeBaroko ricTorpamm € MOXX/MBICTb 6a4MTI Ha HI YCi HOTUPK
WiHW 0N faHoT O4MHMLI Yacy. IHLIOK nepeBaroro rictorpamu € Te, WO Ha HbOMY,
Ha BigMIHY Bij NiHIMHOrO rpadgika, BigobpaxarTbecs ,BikHA” (renu). MpoTte Ha
ricrorpami He MOXHa 6a4MTW BCI PYXM UiHW NPOTArOM TOProBOro nepiogy

(XBUAVHW, TOANHN, AHA i T.0.)" %

182 Haiiman 9./1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.1 — M.: Anbnuna BusHec bykc, 2007. — C.115.
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Puc. 9.4. baposi kKoTupysaHHA Kypcy EUR/USD

OfiHaK, He3BaXkatoum Ha Te, LLIO Leil rpaik BigbmBae BCI YOTUPW LiHW, BiH He
no36aBneHnin 0AHOro Hedoniky. MpPoTAromMm pPo3rnisHYTOro TUMYacoBOro nepiogy
HacnpasAl WIHW MOIAN 3MIHUTUCA B MeXax NasiMykym HepiBHOMIPHO: B SIKMXOCb
LIHOBMX MpPOMIXKKax 06cArn Topris 6ynm 3HayHO Oinblui, HDK B iHWI. Tomy i
TOBLUMHA He NOBUMHHA BYTW PIBHOMIPHOK. AJle BUKOPUCTaHHS HEPIBHOMIPHOT 3a
TOBLUMHOKO Ma/IMyKM 3p06UTL rpadik Ay>XXe BaXKKAM A4 Bi3yaslbHOro aHanisy.
KpiMm TOro, 30poBe CAPUAHATTS MNa/IMYKOBMX rpagikiB CUMbHO 3a/eXuTb Bif
LINbHOCTI rpagiika i Tp1BanocTi BUAMMOro nepioay.

Candle Sticks — ,,AnoHCbKI CBiYKK™ (puc. 9.5).

[aHnii meTof 3anuncy LiH 3a 6ipXKoBUIA eHb € HabIiNbLL faBHIi. Lieit MmeToq
BUHUK Yy XVIII CTONITTI | BMKOPWUCTOBYBABCA TOProBUAMM ,,MIOPOXKHIMU
Kop3nHaMmu ansa pucy”, TobTo gr'rouepcamum Ha puc. Cnif 3a3HaumTK, LLO "AMNOHCHKI
CBIYUKM" € [0CTaTHbO LiKaBMM CrMocoboM BIAOOPaXKEHHS LiHM A [0BOAI
CBOEpIAHMM. KOXXHa CBiYka, TOOTO CMMBO/, HeCe [A0JaTKOBY iH(opMaLito npo
HaCTpOT, AKi NepeBaXXa/n Ha PUHKY, Ce6TO rpa Ha NiABULLEHHS Y/ Ha NMOHUKEHHS
LIiH.

BUHWKHEHHS LLbOro MeToAy NOB'A3YHOThb 3 AMOHCHKUM Myapeuem MyHexicoto
XOMMO0, AKWIA 3aiMaBCs TOPTiB/IEKD HA PUCOBOMY PUHKY, Npoo6pasi Cy4vacHoi
Gipxi. Ha ubOMy PWHKY BiH OyB Hailbinbll KPYnHWM iHBecTOpoMm. lMpoBoasuun
aHani3 pvHKy Xomma MnoMITMB BM/MB JIKOACbKOT MNOBEAIHKM Ha  MOBefiHKY
PUHKY. P03po6sieHa HMM KOHUENLUis AMOHCbKMX CBIYOK 6a3yeTbCA Ha OCHOBI
MNCUXONOTiT, MPUYOMY B crieLmdidHIi cxigHil TpakTosLi. oro nonynspusatopom
no npaey BBaXKaeTbcA CTiBeH HicoH (Steven Nison), BiH XKe BU3HAHWA NPOBIAHWM
eKCrepToM 3 iHTepnpeTauil rpadikis ,,cBIHOK”.
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MakcumanbHa uiHa (high)

/ \ LliHa BigkpuTTA (Open)
/

LliHa 3akputta (close) ‘
—

Tino ceiuku (body) Tino ceiuku (body)

/ \
. LliHa 3akputta (close)
Llina BigkpuTTAa (Open) \ /

MiHimankHa 11iHA (low)

Puc. 9.5. CxematnyHe 306paXkeHHA rpagikiB ASMNOHCbKNX CBIYOK

AK BMAHO 3 MasItOHKa, «AMOHCbKI CBIYKM» AyXe CXO0Xi Ha 6apu. BoHu Tak
camMO MICTATb 4YOTMPU OCHOBHI UiHW: high, low, open i close, npote cnig
3a3HauMTK, WO UiHa BIAKPUTTA BifobpaxaeTbcA 3aBXau. CMMBOMN ,AMOHCLKUX
CBIYOK” Big06paxKatoTbCA Ha KOOPAMHATHIW MIOLWWMHI, aHa/IOTYHI nonepeaHbLOMY
rpadiky. byayuv mpxepenom uiel iHpopmauii, rpagik, CKNafeHuin 3 AMNOHCbKMX
CBIYOK, MigAaeTbCs LinoMy psaay creyndivyHnx iHTepnpeTayin. OcTaHHI MOXUBI
3aBAAKN  3PYYHOCTI Bi3yaJlbHOrO CMoOCTepeXxeHHA 3a cBiykamu. OCHOBHa
BIAMIHHICTb CBIYOK Bif rictorpam nonsrae B TOMy, WO B ,AMOHCbKOI CBIYKKN”
npucytHe ,,Tino” (body). $AKWO piBeHb 3aKPUTTA nepebyBae BuULLE PiBHA
BIAKPUTTS, TO ,,TINIO CBIYKN” BiNe, AKLLO XX HaBMaku, To YopHe (NPaKTUYHO B OY/b-
AKOMY Cy4YaCHOMY MNaKeTi TEXHIYHOro aHanily MOXKHa AOBI/IbHO NpU3HaYaTu
KONbopW Tina cBivkM). Tepwnii BMNAZOK CBIiYATbL MNP0 Te, WO Ha PUHKY
nepeBaxaroTb O6UKK, Apyrnn — Beamedi. KpiMm iHWOro, B NpeACTaB/eHHI
AMNOHCbKMUX CBIYOK MOXXHa BWAIMMTL TakK 3BaHi ,,TiHI” (Shadows): BIgpi30oK MiX
MaKCUMa/IbHUM 3Ha4YeHHAM | BEpPXHIM KpaeM ,.Tifla CBIYKN” — BEpPXHS ,,TiHb”,
BIAPI30K MK HVXKHIM KpPaeM ,,Tifia CBIYKM™ | MIHIMYMOM — HWXKHSA ,,TiHb”.

pagpik EUR/USD, npeacTaBneHWin ,,AMOHCbKMMKM  CBiYKaMK”, MOXHa
no6aunTy Ha puc. 9.6.

Pi3HOBUIHICTIO ,AMOHCbKMX CBIYOK” € rpadik, fKUA MNoegHYE B COOI
HAMOHCBbKI  CBIUKM” Ta rpagik obcary. 3a Biccto OX Ha Takomy rpadiky
BIAO6GpaXKaeTbCA 06CAr YKnaaeHux yrof. To6To TOBLUMHA TiNa CBIUYKM Bigobpaxae
obcsar. Taka cBiYKa MICTUTb OAHOYACHO IHGOpMaLil0 MPo UiHKM Ta 06cArun
YKNageHux yrog.
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Pnc.9.6. Mpaghik EUR/USD, npeacTaBneHunia «anoHCbKMMU CBIYKaMm»

[MpaKTMKa BUKOPUCTAHHA AMOHCLKMX CBIYOK Y TEXHIYHOMY aHanisi nokasana,
O AaHMin cnocib € fOCTaTHLO AIEBUM | XUTTE3AATHMM, NPOTe NPOG/IEMOIO LbOro
MeTO4Y € HecTauya iHhopmauii Mpo HbOrO: 3a BUHATKOM npaub HicoHa Ta Moppica
Ha 3axofi NPakTUYHO He BUXOAMNO CEpPMO3HUX BUAAHb, K BMKOPWUCTOBYBATU
MeTOf AMOHCbKMUX CBIYOK. ,,AMOHCHKI CBIYKM MPOMOHYHOTHL Bi3ya/lbHUIA MeTO[,
AKUIA LO3BONSE NPOHUKHYTU BCepeAnHY MCUXONOTIT, KA BU3HAYaE MNOTOYHWIA CTaH
PUHKY".

["peropi J1. Moppic y cBoili npaui ,,ANOHCKME CBEYN: METOA, aHaNm13a akLuiA 1
(hblOYEepPCOB MPOBEPEHHBIA BPEeMEHEM” PO6GUTb MPUMYLLEHHS, WO BIACYTHICTb
IHTEpecy [0 AaHOro MeTofy MpOTAroM TPWMBAIONO Yacy MOB'A3aHa 3 TUM, LUO
»aHalITUYHa TexHika Oyna npeacTaBfieHa 3axofy Mif HE3p03yMisiol Has3BOH
,CBIUKN”. BIH BBaXae, WO AOUiNbHIWeE 6yno 6 BMKOPMCTOBYBATM IHLIY Ha3BYy
Hanpuknag, ,,metos Cakatn” abo ,,n'aTb MeTodiB CakaTtn”, Wo 3yMOBW/IO 6 GifbLu
LUMPOKE BUKOPWUCTaHHA pdaHoro metogdy. [llpoTe, Ha Haw nornsg, npobnema
GiNbLUIOK MIPOI0 NOB’A3aHa 3i CKNaAHICTIO Nepeknagy 3 AMNOHCbKOT MOBW. AK nuLue
HiccoH, B 80-x pokax, Konu BIiH MpautoBaB Hag CBOEH KHWUrowo B CLUA,
HanivyysBasiocb 65m3bko 400 nepeknagadviB 3 AMOHCbKOI MOBM, WOMY XX Oyna
noTpibHa NoanHa, SKa e 6 3Hana TeEXHIYHWIA aHani3.

Cuctema TexHIYHOro aHanisy, fika nondrae B aHanisi PUHKY Ha OCHOBI
AMNOHCHLKMX CBIYOK, (DOpPMyBaiacb NPOTArOM CTONITb B AMOHIT I 3anoYyaTkoBaHa Ha
3axofi nvuwe octaHHIMK pokamu. [aHa cucTemMa HacTifibKW YyHiBepcasibHa, WO Ti
MOXHa BWKOPWUCTOBYBaTM pa3oM I3 OyAb-AKMM IHCTPYMEHTOM 3axiAHOro
TEXHIYHOro aHasisy. HAMNOHCbKI CBIYKM MO4Yain BMKOPWUCTOBYBATW B aHanisi
Habarato paHille, HDK CTOBMYMKOBI 4YM MNYHKTO-UUGPOBI rpagikn. HAKLLO
MOPIBHATK TX i3 Gapamu, AKi BiLOOpaKatoTb Ti X cami LiiHW, TO MOXXHa NnobayunTwy,
HaCKI/IbKW HAOYHIWNMW € Ui CUMBONW | YYTAVBUMW [0 3MIH PUHKOBOI CUTYaUiT.
BoHKn pgatoTb 3MOry BiAC/iAKYBaTK B3aEMOBIAHOCUHW BCepeAuHI faHUX, No6ayunTu
HaCTpOI rpasLiB NPOTArOM LHS.
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CBIYK/ BUKOPUCTOBYKOTLCA SAK AN CMEKYNATUBHOI TOPriBai, Tak 1 414
Xe[)KyBaHHA. BOHM 3aCTOCOBYHOTLCA K Ha (0'HOMEpCHMX, (POHAOBUX, OMLIOHHUX
PUHKaX, TaK | HA PUHKY Ba/ltOT.
AK MoKasye npakTUKa, B aHani3i YCMiWHO BWKOPUCTOBYHOTLCA fAK
KOPOTKOCTPOKOBI, TaK I 4OBrOCTPOKOBI rpaiku.
CVMBOMM CBIYOK, fIK YXKe BULLe 3a3Ha4yasioCb, HECYTb A0AATKOBY iH(hopMaLito
MPO HAacTPOl PUHKY MPOTSAroM MEBHOro nepiogy, 3a SKUWA BigobpaxkeHo rpaqik.
MpoTte He cnig 3abyBaTW, WO [OaHWWA METOA HaneXWTb [0 IHCTPYMEHTIB,
CMPSAMOBaHMX Ha BW3HAYeHHA TEHAEHUIA Ha PUHKY, TOMY B aHasi3i LMPOKO
BUKOPUCTOBYIOTLCA PI3HOMAHITHI MofZeni, AKi AatoTb 3MOry BM3HAUMTU abo
MPOLOBXEHHSA MonepeLHbOT TeHAEHLUIT, abo 3MiHY Ti Ha NPOTUNEXHY. Taki Mmogeni
MatoTb [OCTATHLO KPACHOMOBHI Ha3BW I MOXYTb CK/1afaTUCh YCbOro 3 OAHOro abo
[EKiNIbKOX CUMBOIB, YOr0 HIKOMM He Big0yBa€eTbCs Ha 3BMYaHUX rpadikax. Taki
MoAeni [alTb LUMPOKI  MOX/MBOCTI  3[IACHIOBATM  KOPOTKOCTPOKOBUA  Ta
[AOBrOCTPOKOBUIA aHani3 PUHKY.
MounHatoun 3 80-X POKIB MWHYMOro CTONITTS, 3alikaB/eHICTb Tpeiaepis
[AaHUM BUAOM aHasi3y 3pocTae. MpuumH Lbomy AeKinbKa:
* YHiBEpCa/lbHICTb [JaHOro MeToQy — $SK CTOCOBHO PWHKIB, fe BiH
BUKOPUCTOBYETHCA, TaK LLLOAO YYACHUKIB, SIKi MOr0 3aCTOCOBYHOTD;

o 0araToBikoBa iCTOpiA AaHOro Metogy Ha Cxofi — Lo MigTBepAKYe Moro
LIEBICTb;

e BIACYTHICTb iH(hopMaLiT MPo AaHWIA MeTOA NPOTArOM TPUBA/IONO Yacy, Tofi
KOJIM 3axifHi IHCTPYMEHTW YCNiLUHO BUKOPUCTOBYHOTLCS Ha CXoAj;

* 3pPOCTaHHA WMOBIPHOCTI YyCMixy Mpu KOMOGIHOBAHOMY BWUKOPMWCTaHHI

3BUYHMX rpadikiB 3 ANOHCLKMMU CBIYKaAMMU.

Bce BulLienepeniyeHe MOXHa BiAHECTM [0 AOCTOIHCTB AaHOro MeToAy, npore
ICHYIOTb | HeZJONiKM, AKI MOMAratoTb Y CYy6'€KTUBHOCTI OLIHKM PUHKOBOT CUTYaLii.
Tak caMo §IK i rictorpamu, ANOHCbKI CBIYKM MalOTb OAUH CYTTEBMIA Heaonik. Ha
HUX He MOXXHa 6a4nTK BCi PyXM LiHW BHU3-Bropy NpOTAroM TOProBoro nepiogy
(XBUAWHW, TOAUHW, AHA | T.4.).

9.3. AnlbTepHaTMBHI Crnocobwn rpaivyHoOro 306pa>keHHs LiHOBOI
IH(popmaLiT

Kagi — rpadik Kari.

[pahiky TNy «Kari» 6ynn BUHaWAEHI NPWMOM3HO B TOW >Ke 4vac, KOu
chopmyBaBCA SAMNOHCbKWWA PUHOK akuiin, To6TO Aecb y 1870-x pp. 3axig
Mo3HamoMmBecA 3 UMM MeToZoM 3aBasku CrtiBy HicoHy, [fobpe Bigomomy
aBTOPUTETY B rany3i TexXHIKM ,AMOHCbKUX CBIYOK”. ['padpiky ,Kari” € cepieto
BEPTUKA/IbHUX NiHIiA, WO 3'€AHYIOTHCA. TOBLUMHA | HANPAM LMX JTiHIR 3a1eXaTb Bij
MOBEAIHKMA UIHW. SAKLWO UiHW 3aKpPUTTA MPOLOBXYIOTb CigyBaTV Yy Hanpawi
BEPTMKa/IbHOT NiHIT ”Kari”, To us NiHiS NPOAOBXYETbHCA. AKLLO X LiHA 3aKpUTTH
3MIHIOE HanpsaMm pyxy (npuyomy fAaHa 3MiHa nepeBullye MeBHe 6a30Be
3HayeHHss — ,,reversal amount™), To 6yayeTbCst HOBA NiHiA ,,Kari” B TaKiil KOMOHL
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3 HanpsAMOM pyxy Yy nNpoTUNeXxHuin 6iK. Yac Ha paHomy rpadgiky He
BPaXOBYETHCA .

LlikaBMM acrnekTtom rpadikis ,Kari” € Te, WO KOMW LIHW 3aKpUTTS 40M1AK0Tb
BepLMHY abo BNagnHy norepeaHixX KONOHOK, TO MIHAETLCS TOBLUMHA NiHIR ,Kari”,
Mpn No6yAoBI TakMX NiHIA NOPIBHIOETLCA LiiHA 3aKPUTTA i3 3HAYEHHSM KiHLEBOI
TOYKM OCTaHHbLOT NIHIT ,Kari”. AKWO LiHa 3MIHIETLCA B TOMY XX Hanpawi, WO i
PYX OCTaHHbOT NiHIT ,Kari”, To Uy NiHia NPOLOBXYETLCA B TOMY XX Hanpami. [Mpu
LUbOMY He Ma€ 3HayeHHA BeNn4YMHa 3MiHM LiHW. [MpoTe AKWO UiHa 3aKpUTTH
3MIHIOETBCA Y BiK, MPOTUNEXHWNIA PyXY OCTAHHbLOI MTIHIT ,,Kari”, i Npy LbOMYy 3MiHa
LiHM piBHa abo Gisblia 3Ha4YeHHs ,reversal amount” (UA BeNMYMHA MOXe BYyTU
TaKOX [OCArHyTa NPOTAroM [eKilbKOX TOProBUX Cecii), ToAl OYAYETbCA KOPOTKa
rOpU3oHTa/IbHa NiHIA [0 HACTYMHOI KOMOHKW. B Takin KONOHUi Bif PiBHA
FOPU30HTA/IBHOT NIHIT BYAYETHCA HOBA BEPTUKa/IbHA NiHIA 3 KIHLEBOK TOYKOK Ha
PiIBHI OCTaHHbLOI LjiHM 3aKPUTTS.

AKWO UiHa 3aKPUTTA PYyXaeTbCA B HanpsAMi, MPOTUIEXHOMY MOTOYHOMY
HanpaMy NiHIT ,Kari”, ane nNpyv UbOMY 3MiHA LiHW He MepeBuLLYE BeIMUYNHU
~reversal amount”, To HOBa fiHIA He Ma/tOETbCA. Kpim TOro, AKLIO 3HaYeHHS
TOHKOT NiHIT ,,Kari” nepeBuLLYye 3HA4YEHHA TOUYKW NnornepeaHbLOro niky (3a rpagikom
»Kari”), TO TOHKY JiHI0 3aMIHIOKOTb TOBCTOH. | HaBnaku, SKWO TOYKa TOBCTOI
NiHIT ,,NpopMBaE” 3HaYEHHS TOUYKM MOMNepeaHbOT BNaanHW, TO 3aMiCTb TOBCTOI JTiHIT
3HOBY MaJTOETHCA TOHKA.

["pathikn Kari inCTpyroTh AiT CUA NONUTY Ta NPOMNO3NLIT: MOCNILOBHICTb
TOBCTMX NIHIA CBigYATL NpPO Te, WO MNOMUT MepPeBULLYE MNPOMNO3NLILO;
MOCNIAOBHICTb TOHKUX NiHIN Bif0OpaXKae nepesBaXkaHHA NMPono3nuii Hag nonuToMm;
yepryBaHHA TOBCTUX Ta TOHKMX JiHIA BKasye Ha PIBHOBXHWI CTaH PUHKY.
OCHOBH/M TOProBMM CUTHa/IOM Ha rpaiky € 3MiHa TOBLUMHW NiHIT: KOAW NiHIA
3MIHIOETBCA 3 TOHKOI Ha TOBCTY, CANif KynyBaTu, KO HaBMNakn — rnpojasatyl.

HaHnii  BuA  rpaikiB MpPakTUYHO HE BMKOPUCTOBYETLCA CbOrOAHI B
TeXHIYHOMY aHasi3i.

["padiK TPLOXNIHIAHOIO NPOPUBY

HaHnii Bug rpadikis SBNSe COO0K psf BEPTUKaIbHUX MPAMOKYTHUKIB,
BMCOTA AKUX BM3HAYAETHCA BEMIMUMHOK LIIHOBMX 3MiH. Y UmMX rpadikax, fK i B
rpaikax Kari, MYyHKTO-UMPPOBMX Ta rpadikax ,PeHKO”, (akTop 4yacy He
BPaxoBYeTbCA. paik TPLOXMIHIMHOIO NPOPVBY 3aBX/AM OCHOBAHWUM Ha LiiHaX
3aKPUTTA. AKLWO LiHW NepeBULLMIN MaKCUMYM MonepeiHboro npPAMOKYTHUKA, TO
HaHOCUTbLCA HOBWUI BINMA MPAMOKYTHUK. AKLIO LiHA Bnasa HuK4Ye MiHIMyMy
nonepeaHbLOro NPAMOKYTHMKA, TO HAHOCUTLCA HOBWIA YOPHUIA MPAMOKYTHUK.
AKLLO LiHW He MISHANNUCH | He OMYCTUANCHL 3a MeXIi NnomnepeaHbLOro NPAMOKYTHUKA
— HOBI BIMITKM He HAHOCATb. AKWO PyX LiH HACTI/IbKM CU/bHUKA, L0
YTBOPIOKOTLCA TPW MOCMAIA0BHMX MPAMOKYTHUKM OAHOr0 KO/bOpY, TO ANS MOSBU
HOBOrO 3 MPOTU/EXXHMM KO/IbOPOM MOBWHEH BIAOYTUCH PO3BOPOT i3 BMXOAOM 3a

183 Akenuc C. TexHuueckuii aHanms oT A o A/ Akenuc C. — M.: Espo, 2010. — C. 69.
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MeXi AianasoHy UuX TPbOX MPAMOKYTHMKIB. YacTo Ha Taki rpagikm HaHOCATb He
NPSMOKYTHUKW, & MiHiT™".

Mpadik ,,PeHK0”

[aHnii Bug rpaikiB 0TpMMaB CBOKO Ha3BY Bif, SMOHCbKOro CNoOBa, SKe B
nepeknagi o3Havae ,,Lerna”. ,,PEeHKO” Ay>Ke CXOXWUI i3 rpadikom TPbOXNiHINHOIO
npopvey. BigMIHHICTb nonsrae B TOMy, WO CKAageHa 3 LernvH NiHis Ha rpadiky
NPOLOBXYE OyAyBaTUCL Y HAMPSAMKY MOMepesHbOro LiHOBOro pyxy, Ti/IbKN AKLLO
LIIHX 3MIHIOKOTLCA Ha BM3HaYeHy BennuuHy (UiHY KNITUHKK). BCi LEriMHn MarThb
O[lHAaKOBMIA PO3Mip. 3pocTatoua TeHAEHL I BigobpaXKaeTbCs OIMMMU LEerMHamu,
cnagaroya — 4YOopHUMU. OCHOBHMM CUMHA/IOM, AKWIA CBIAYMTbL MPO PO3BOPOT
TeHZEeHUIT, € NosBa HOBOI YOPHOI YK 6INIOT LernMHKn. paik ,,peHKO” OYAYeTbCH
NINLLIE HA OCHOBI LiiH 3aKpUTTA.

Point and Figure — ,,XpeCcTUKN-HYNNKN"

MyHKTO-UMQPoBUIA rpadik BigoOpaxae Ty X AMHaMIKY UiH, ane y 6inbL
cTuciomy Burnagi. Ha rpagiky yeprytoTb CTOBMUI XpecTukiB (X) 1 Hynis (0)
(puc. 9.7). CurHann [0 MOKYNKW i A0 NPOAAXY Ha HbOMY Oifbl TOYHI | YITKO
BUPaXEHIi, HIXX Ha CTOBNYMKOBOMY. KpiM TOro, MyHKTO-LUU(POBUA rpadik Bonomdie
BIAOMOIO THYuYKICTIO. Hanpuknag, nn8 nobyaosBwu rpadgika MOTPIOHI  TifIbKK
MaKCUMasibHe | MiHIMa/IbHe 3HAUYEHHS LIiHN.

LliHa

Puc. 9.7. CxemaTnyHe 306paXkeHHA rpadikiB XPeCTUKN | HYINKK

[aHnii Bug rpativyHoOro BifobpaKeHHs AMHaMiKKM KypciB BatoT (abo SIKMX-
HeOyab IHLWMX BGIPXOBUX IHCTPYMEHTIB) ICTOTHO BIAPI3HAETLCA Bif NoOrepesHix
Ccrnoco6is rpaiyHOro Bifo6pakeHHs iHhopmaLlii™®.

ABTOpPOM M06YA0BM rpadika y BUNALI XPeCTUKIB-HYNUKIB € Yapnb3 oy
(3acHOBHMK BigomMoro iHaekcy [oy-xoHca). Bnepuie 3actocoBaHuin y 1886 pod,
noynHatoum 3 1901 poky, Lel MeTof aHanmizy pyxy LUiH noyaB Habysatu
nonynapHocti B CLUA i CbOrofHi 3a/MWIAETLCA OAHWUM i3 HAUMONyNAPHIWNX

cepef aMepuKaHCbKMX Tperaepis.

184 Mapdpu k. TexHU4ecKuii aHanm3 gbroyepcHbIX PbiHKOB. Teopus 1 npakTuka/ Mapdu k. - M.: Espo, 2008. —
C.53

185 CyBopos C.I". A3byka BantoTHoro aunnxra./ Cysopos C.I'. — CI16.: M3gatensctso C.-MeTep6yprekoro
yHuBepcuTeTa, 1998. — C. 140.
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Camy HasBy ,,yHKTO-Uu(pOoBI rpadikn” npunucytoTs BikTopy e Binniepcy,
kM y 1933 poui HanucaB KHUTY ,,[TyHKTO-LM(POBUIA METOA MPOrHo3yBaHHS
BipXXOBUX LiH”. 3a POKWN CBOr0 iCHYBaHHA [aHWin MeTof He pa3 3MiHIOBaB Has3By.
Bnepwe knacuyHy HasBy AaHoro rpadika Bxue came BikTop ge Binniepc. Ha
LUMPpPoBI rpaikn”, ocobnnso nonynspHi B 20-x pokax, WiHW HaHOCWIUCL Y
umdposomy Bupasi. B 30-x pokax Ha 3MiHy UMdpi NpuidLna crneyiasbHa no3Hayka
— MNYHKT.

["0noBHa BIAMIHHICTb rpadika XpecTuKiB-HY/IMKIB NONArae B TOMy, WO AaHWIA
rpaik He 3anexuTb Big 4acy. [Npu nobygoBi MOro BPaxoBYETHCA TislbKK
abcontoTHa 3MmiHa UiHM (Hanpuknag Ha 10 MYHKTIB) He3aneXHo Bif TOro, yepes
AKAA MPOMDKOK 4acy BOHa Bifbynacd. Ha BmbpaHoMy Bigpi3Ky (Hanpuknag,
TWXKAEHb) AlarpaMa, WO CKIajaeTbca i3 ,XPecTuKiB” i ,HyniB”, 6yayeTbca 3a
TakMM NPaBWIOM: AKLLO LiiHa BiAXuaunaca Bif NOTOYHOro 3HavyeHHA Ha N (uncno
3a[1a€TbCA KOPUCTYBayeM) MYHKTIB Yropy, TO AOMa/IbOBYETLCA XPECTUK Yropy
(mofaeTbCa e 0AMH A0 paHille Hama/boBaHOMO CTOBMYMKA i3 XPECTUKIB). HAKLLO
X UiHa Bigxunmnaca Ha N NYHKTIB YHW3, TO BHW3 [OMa/bOBYETLCA HY/b
(mofaeTbCa We OANH A0 paHille HamaiboBaHOro CTOBMYMKA 3 HyNIB). [pu LuboMy
ANS Ma/lloBaHHA HOBOrO CTOBMYMKa XPeCcTUKIB/HYMiB HeobXigHO, wWo6 LiHa
Bigxunmnaca Ha N X M NyHKTIB Yropy/BH13 Npu HU3XigHIA/BUCXIAHIA TeHAEHUIT
(napameTp M TakoX 334a€TbCA KOPUCTYBAYEM).

OmxKe, ANd MobyAoBM MYHKTO-UMGPOBUX rpaikiB HEOOXIAHO BM3HAUUTU
LiHY KNiTUHKK (the box size) i KinbKiCTb KNITUHOK, HEOOXIAHUX ANS PO3BOPOTY.
Konn mu rosopumo ,UiHa KNTUHKA”, MM MAEMO Ha yBasi BEIMYMHY 3HAYEHHS,
MPUBMACHEHOTrO OAHIA KNITUHUI rpadika. MigBUWMT YyTAMBICTL rpadika 3
MeTOH BifCTeXXYBaHHA KOPOTKOCTPOKOBOI AMHAMIKM MOXKHA, 3MEHLLMBLUW LiHY
KNITUHKN.

KpuTepiil peBepCcMpOBKM 03HAYa€ KiflbKiCTb KNITUHOK, SIKa NOBWHHA OYyTu
MOKpuTa Npu pyci LiHW Y 3BOPOTHOMY Hanpsami, Heo6Xi4HO 4719 PO3BOPOTY, TOOTO
nepexofy [0 HOBOro CTOBMUA cripasa. Tak, OAHOKNITUHHA PeBEPCMPOBKA 03HAYaE,
Wo OyAb-AKa 3MmiHa WiHW, piBHA LiHI KNITUHKWA, B O4HOMY i B IHLUOMY Hanpami
MO3HaYaeTbCA Ha rpadiky, Y pasi TPbOXKMITUHHOI PEeBEPCUPOBKI AN NEPeXoqy Ao
HOBOrO CTOBNUA O6yae NOTPIOHO, LWO6 3MiHa LjiHM Y 3BOPOTHOMY Hanpami nokpmna
He MeHLLIe TP NOBHI KNITUHKN™®®.

Takum 4yvHOM, Oyap-AKa Mogudikauis MyHKTO-UMMPOBOro rpagika
nonaratme B 3MiHax abo LiHWM KNITUHKKW, ab0 KPUTEPItO PeBEPCUPOBKM, i, NepLu
Hi>K 6paTncs 3a NobyaoBy rpadika, HEO6XigHO X BUHAUNUTMU.

[iarpama, nobygoBaHa 3a TakMM MpPaBUIOM, Ti/IbKA MOBGIYHO 3a/1eXMUTb Bif
napameTpa 4acy i BifoOpaxkae nuLie AKICHY 3MiHY B AWHaMmiui. Pa3oMm 3 yxe
PO3MNAHYTUMW BUAAMW TpadikiB JaHWA MigXi[ € Cepro3HOK A0MOMOroH Mnpu
aHasni3i MOTOYHOI CuTyauil Ha PpuHKY. Llein posoni cneumivyHnin - rpadik
PEKOMEHAYETbCA A/19 MPAKTUYHOIO 3aCTOCYBaHHA JfiMLIE MIiCNA OCBOEHHS BCIX
IHLUMX METO/IB aHanisy.

188 Haiiman 9./1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.J1. — M.: AnbnuHa busHec Bykc, 2007. — C.117.
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Biktop fe Binnbep po3BUHYB MNPUHLMN MPOTrHO3YBaHHA 3 [OMOMOrOH
XPECTUKIB Ta HYNMKIB Y MOBHOLIHHY Teopito, NpoTe Micnsa Moro cMepTi AaHa
Teopis He po3BMBa/IaCh.

ApnpmeTnyHa | norapumivyHa WKanu. Ha  §'tovepcHMX  puHKax
OyKBa/IbHO BCi rpadikn, fKi MOXHa npuabaTn Yepe3 KOMepLUiinHi iHpopmaLiiiHi
CNy>X6bu, BUKOPUCTOBYHOTb apUPMETUYHY LIIHOBY LWKany. MNpoTe Ansg Aeskmx BuAis
aHasizy, 0co6MBO SKLWO MAETLCA MPO aHasi3 AOBroCTPOKOBUX TEHAEHLIN, 3pyHHO
KOPUCTYBATUCA NOrapudMiyHoI0 WKanot™® (puc. 9.8).

AprhmMeTUYHA LLKaa JNorapugmivHa Wwkana

[y
o

— 10

7

SO P N W b~ 01O N 00 ©
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Puc. 9.8. 3icTaBneHHa apuMeTUYHOT | forapnugmiyHoOI LWKas

Ha pucyHKy 9.8 300paxkeHi apugMeTuyHa i forapugmMiyHa LWKanm, Tak Lo
PI3HALA MDK HMMW Bigpasy Brajae B O4i. AKLWO MU Bi3bMeMO apUPMeTUUHY
LUKa/y, TO BigCTaHi MDK MOAINKaMK Yy Hel He3MiHHI. Ha apu{MeTnyHii LiHOBIN
WKani pyx i3 BigMIiTKM 5 o BigmiTkKM 10 3a BigCcTaHHKO Oyfe PiBHMIA pPyxy 3
BigMiTKM 50 fgo BigmiTkm 55. BigctaHb Oyde ofHa i Ta XX, Xo4ya B MePLLUOMY
BUNAAKY Le 03Hayaso, Wo LiHa 3pocTana BABIYi, a B Apyromy — nuwe Ha 10%.
AKLLO X MW KOPUCTYEMOCS /I0OrapnmMiyHOKO LLIKaNok, TO TyT OAHaKOBa BiACTaHb
Ha LWKani BIANOBIAAE OAHAKOBUM Yy MPOLEHTHOMY BIJHOLUEHHI 3MiHaM.
Hanpuknag, Big BigmiTkn 10 go BigmiTkn 20 (3poctaHHsA WiHM Ha 100%) BigcTaHb
Taka X, K Big 20 no 40 a6o Bia 40 go 80.

Cnif 3BepHyTKM yBary Ha Te, WO BCi NOAINKN Ha apUIMETUYHIN LWKani MatoThb
O[HaKOBWI PO3MIp. Y NnorapugmivyHOl LWKanM KapTuHa iHWwa. MPOoueHTHI 3MiHW
CTatoTb TMM MEHLUMMW, YMM Aani pocTe uiHa. BigctaHb Mk BigmiTKamy 1 1 2
piBHa BiACTaHi MK BigmiTkammn 5 1 10, ToMy WO B 060X BMMagkax Mano micue
3pocTaHHA BABIYi. He3BaxawuuM Ha 0YeBUAHI MepeBarn BUKOPUCTaHHSA
norapumiyHMX rpaikis B aHanisi [OBrOCTPOKOBMX TeHAEHLUi, BOHW Masio
noLuMpeHi. Yacto y Hac NpocTo Hemae BWMOOpPY, | [OBOAUTLCA KOPUCTYBaTUCA
rpacikamu 3 TpagnUiiHO apUMETUYHOO LLIKa/IOH.

187 Mapdpu [Ipk. TexHruecKuii aHanm3 gbroyepcHbIX phiHKOB. Teopus 1 npakTuka/ Mapiu k. — M.: Espo, 2008. —
C.57.
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9.4. OcobnmBOCTI rpadpiuHOro 306pa>keHHs MOKa3HUKIB 06CAriB

Volume — rpadik obcsary (puc.9.9).

Volume — o6car. O6car — ue KifbKiCTb 0AUHMLL (aKuiin a0 KOHTPaKTIB),
L0 6pann y4acTb B orepauisix 3a neBHUM NPOMDKOK Yacy. AHani3 06cary — fyxe
BXK/IMBUIA eNeMeHT TeXHIYHOro aHanizy. O6cAr gonomarae BUMIPATA CUNY PyxXy
WiHM. YacTo ob6ecAr HaBoauTbCA y BenmMumnHax, kpatHux 10 a6o 100 Big peanbHOT
KiNIbKOCTi akuin (KOoHTpakTiB). O6cAr — HarBaXk/MBila CKnagoBa 6araTbox
TeXHIK i CYCTEM TEXHIYHOTO aHanisy ™.

A

O6’em Toprisni

Yac

Puc. 9.9. CxemaTnyHe 306paXkeHHs rpadikis obcsry

[MokasHMKM 06CAry B 4YMCTOMY BMUIAA4l Ha uinogobosomy puHKy FOREX
BIACYTHI. MU TifIbK/ 3HAEMO, LLIO MiHIMa/lbHa CymMa OAHI€ET onepauii eKBiBa/leHTHa
He MeHLe 5 MifbiioHam Aon.

Ane B UbOMY € i CBOS rnepesara. Mu no36asnsemMocs BMAVBY OAUHUYHUX
ornepauii Ha BeNMKi Cymu, fKi, IK MpaBuio, NPOBOAATLCA 3a HecTaHAapPTHUMMU
(TINbKM HaGMMXKEHUM [0 PUHKOBMX) Kypcamu. TUM Maye, WO came KifIbKIiCTb
ornepauin fae Ham GiNbLU-MeHLL MOBHY KapTUHY HacTPOIB Ha PUHKY, aipke ofHa
orepauis e He TifIbKh 5 M/H. f0N., ane  0fMH rosioc 3a AaHuin pyx LiH.

Takum 4YMHOM, CroCTepirarwyy KifibKiCTb Onepauin AK cyporar rnokasHuKa
06cAry, MW MPUCYTHI Ha rOMOCyBaHHI, [e BCi r0/IoCK PiBHI HE3aeXHO Bif,
KIfIbKOCTI aKui (Cymu onepawii), Lo M Hanexatb.

[na 6ipxxoBmx ToBapiB (Ba/IKOTHUA TEPMIHOBUA PUHOK, (POHAOBUWA PUHOK,
TOBapPHWUIA PUHOK i T.7.) NOKa3HWKN 06CAry onepauii HaBOAATLCA B ABOX pO3pi3ax:

* KiNIbKICTb KYMMeHNX Ta MpPofaHUX KOHTPaKTIB MPOTArOM OAHIET (MOTOYHOI
abo MUHYNoT) 6ip>KOBOT CeCil;

* MOKa3HMK 3arajibHOi KiNbKOCTI BIAKPUTUX KOHTPAKTIB Ha KiHeUb [HSA
(ymoBHa HasBa ,,BIAKPUTUIA IHTepec” — ,,open interest™).

pahik 06cAry 000B'A3KOBUIA  A/19  3aCTOCYBaHHS K MIATBEPLKYHOUNIA.
MoxHa OyayBaTh, Mo4YMHaOuM 3 AeKiNbKOX XBWIWH i OGinblie. Hanbinblu
IHPOPMATUBHWIA, NOUYNHAKOYMN 3 TOAMHKN. OBCAT NOKa3ye PiBEHb aKTUBHOCTI PUHKY.

188 CyBopos C.I". A3byka BantoTHoro aununra/ Cysopos C.I. — CI16.: M3patenscTBo C.-MeTepbyprekoro
yHuBepcuTeTa, 1998. — C.143.
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O6cAr Toprieni Mo3HA4YaeTbCA BEPTMKA/IbHMM CTOBMYMKOM BHU3Y rpadika,
nig BiAMNOBIAHMM CTOBMYMKOM, WO (DIKCYE LiHM 3a [eHb. YMM BULLE CTOBMYMK
o6cary, TMM 6inblly KiNbKiCTb ornepauiid Uboro AHA 34IiMCHEHO, | HaBNakun, YnMMm
CTOBMYUK HMXYE, TUM 06CAr MeHLmnin (puc. 9.10).
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Puc. 9.10. bipxosui rpadik Ta rpagik obcary EUR/USD

1.2140

Ea—

TepMiH "BIAKPUTUIA iHTEpeC” O3Hayae 3arasibHy KiflbKiCTb HepeanizoBaHMX
(HenoraweHNX) KOHTPaKTIB Ha KiHelub [AaHOro 6IipXXoBOro AHA. Bigkputuia
iHTEepec — LA 3arasibHa KiflbKiCTb BiAKPUTUX AOBIrMX abo KOPOTKMX MO3ULINA, a He
TUX 1 IHWKMX pa3oM. Ha KOXXHY JOBry nosuuito NOBUHHA LOBOAMTUCS BIAMNOBIAHA
KOpOTKa. TakMM UYMHOM, Ham [OCTaTHbO 3HATWU 3araibHy KiJIbKICTb BIAKPUTUX
no3uuiin TiNbKNW 3 O0AHOro 6OKY. BiAKpUTWIA iHTepec NO3Ha4yaeTbCsi Ha rpadiky
6e3nepepBHOIO NiHIEKD BHU3Y, 3BUYANHO HMDKYE 3a CTOBMUMKM LiiH, ane BuLLe 3a
CTOBNUYMKM 06cAry. Ha rpadikax, WO CKnagaroTbcs G6aratbMa iHopMauiiHMK
cny>xbamu, TakoX nNpefcTaB/fieHa MiHIA TOYKOBOro MyHKTMpPY. BoHa BignoBigae
CepefHbOMY 3HAYeHHIO BIAKPUTOrO iHTEpecy 3a M'ATb POKIB 1 CAYXUTb ANA
BU3HAYEHHS CE30HHWX TeHAeHL 1ioro amiHn'®®

BifbWiCTb KOMepUinHUX iHPOpMaUiMHUX CNyXX6, WO NOLIMPKOKTL FOTOBI
rpaiky, AK 1 OiNbWICTb  TEXHIYHUX aHANITUKIB  (D'HOYEPCHUX  PUHKIB,
BUKOPUCTOBYIOTb Came CyMapHi 3HauyeHHs 06cary 1 BiAKpUTOro iHtepecy. [ns
UbOro € LinMih pag MpUYMH, Xo4va OKPeMi 3HAYeHHS UMX MOKAa3HUKIB MOXXHA
OTPUMATH | 338 KOXXHMM MICALLEM NOCTaBKMU.

pgetbcs Npo Te, WO Ha CamMoMy Mo4yaTky TepMiHy Aii ¢'loYepcHoro
KOHTPaKTy, 06CAr i BiAKPUTUI iHTEpec, AK MPaBWo, He [yXe BeMKuiA. IX
3HAYeHHA HapPOCTaloTb Yy Mipy Hab/MXKeHHS TepMiHY MOCTaBKW, ae 3a Micsaup —

189 Mapdu k. TexHnuecKuii aHanms gbroyepcHbIX PbiHKOB. Teopus 1 npakTuka/ Mapiu k. — M.: Espo, 2008. —
C. 60.
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[Ba [0 WOro HacTaHHS BOHW 3HOBY Majat0Tb. TOMY 3BUYAHO 3pYy4Hille
KOPUCTYBATUCA CYMapHWMMU 3Ha4YeHHAMM, L0 [03BOJSIAE CMOCTepiratv KapTuHy
3MIHM 06cAry i BIAKPUTOro IHTepecy NpPOTArOM TPWBA/IOro Bigpi3ka 4acy, a
3HaYNTb, BUKOPUCTOBYBATM X A4/19 NPOrHO3YBaHHA AVHAMIKN PUHKY.

AKWO 3HayYeHHA o6cAry 1 BIAKPUTOrO IHTEpecy 3a OKPeMUMU MicALsAMM
MOCTaBKWN He ABNAOTb 3HAYHOT LiHHOCTI AN15 BUBYEHHSA HANPAMY PO3BUTKY PUHKY,
TO He MOXHa 3arnepeyyBaTty, L0 BOHW HeCcyTb NeBHY iH(opmauito. MepLu 3a Bee,
BOHM rOBOPATL NPO NiKBIAHICTb TOr0 ab0 IHWOro KOHTPaKTY, L0 AYy)XXe BaX/INBO 3
nornsgy Bubopy o6'ekTa Ans Topriefi. HAK npaBwio, TOProea akTUBHICTb Ha
()'tO4EePCHOMY PUHKY MOBMHHA OOMEXyBaTUCA /fiWe MicAudAMM NOCTaBKU 3
Ha/iBULMM  BIAKPUTUM iHTepecoM. Bifg Toprieni KOHTpPakTamMu 3 HU3bKUM
BIAKPUTMM IHTEPECOM C/ij, YTPUMYBaTUCS.

[MoKasHMKM 06CAry MarTb Be/IMKEe 3HAYeHHS He TifIbKU MpU YXBasleHHI
PILLEHHA MPO MOMEHT BIAKPUTTA MO3uMuii, asie i NPy aHanisi 3araibHoro HacTporo
PUHKY — PUHOK "6nyaunii™ abo "Begmexuii”.

[10 OCHOBHMX MpaBwu/, AKI MOXHa 3aCTOCOBYBaTW MPW PO3rNs4il NMOKa3HUKIB
06cAry, MoXKHa BiHeCTu Taki:

1) Mpadhik obcary Ha Gipxkax y nepebir TOpro.oi Cecii 3a3Buyail Mae BUTNsA
oykeu V (puc 9.11).

0O6’em
A

Yac Topris NpoTarom poboyoro AHsA

»
»

Puc. 9.11. XapakTepHuii rpadiik o6csary Ha 6ip)kax y nepe6iry Toprosoi cecii

Ha noyatky TOpriB BUKOHYKOTbCA 3adBKW, HAKOMU4YeHi Bpokepamu 3a Hid, i
ornepauii, 3amMoB/eHi BUMYLLEHUMMX TOProBusaMKM (iMNOPTepPK i ekcriopTepw i T.M.),
TOMY KiNbKiCTb OMepauii Ha novaTky TOProBoi cecii crioyaTky Benvka. oTim
BOHa Cnajae, pocaralum B 006if NOKaibHOro MiHiMyMmy. [10 KiHUA TOpPriB YyXe
NPOogeciinHi rpasBui MOYMHAKOTL YKaaaTn Bee Gifblue onepaii, (hopMyrun TUM
CaMUM LIHW 3aKPUTTA PUHKY.

2. [paik o06cary Ha BaIlOTHOMY PUHKY CMOT-KOHTPaKTIB MpAMO
NPOTUNEXHNA  Bip)KoBOMY 3 BepwuHow Big 11 pgo 14 rogvH  3a
CepeaHbOEBPONENCLKNM YacoM.

3. MOHWKeHHS 06CAry NokKasye Ham 3MeHLLEHHS iHTepecy A0 AaHOoT AUHAMIKK
Kypcy. Lle moxke npu3BecTv 4o 3MIiHWU TpeHAy, abo 40 TMMYacoBOi cTabinizauii LiH.

4. TigBuWeHHs o6cAry nokasye 306i/bLUeHHS 3aLiKaB/IEHOCTI YYaCHUKIB
PUHKY B AaHi gnHamiLi LiHW. 3'9BNSKOTLCA NepefyMOBM AN5 MOCUIEHHS iCHYOYOT
AVNHaMIKM Ha pUHKY abo 10 NosiBY HOBOMO Hanpsamy 3MiHW LiHW.
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5. IHOAI NOCTYMNoOBe 3HMXEHHS 0OCAriB CyNnpPOBOMKYETHCA PI3KOK 3MiHOH
AVNHaMIKM LiHW. Lle MOXNMBO Mpu NPUMNUHEHHI 60pPOTbOM OAHIEI i3 CTOPIH,

6. YBaXXKHO CTeXTe 3a 3MiHOH 06cAriB B 00i4 (Y KPyNHUX BIPXXOBMX LiEHTpaXx,
0co6nmBo 3axigHoi €BpoOnK) i B HIYHMIN Yac, KON He Mpautoe OCHOBHA Maca
onepaTopiB PUHKY (B OCHOBHOMY 3axigHol €sponv — JIOHAOH, PpaHK(ypT,
MapmK). Y Uel 4yac HaBiTb HaMeHLi CyMU MOXYTb MPUBOAMTU [0 3HAYHUX
KONMBaHb KypCy, PUHOK CTae MasionepefdavyBaHM. 3HVKEHHSA 00CATY B LieW Yac
— He 000B'A3KOBO 3HVDKEHHS IHTepecy [0 ornepauii npyu faHiin AuHamiui Kypcy.
OcTepirainTecb pUHKY nicns 17 roguH 3a cepefHbOEBPONENCHKNM YacoM.,

7. HeobXxigHO BIAMITUTUA ICHYBaHHA TaKOX CE30HHOM0 YMHHUKA, LWO
30IMCHIOE MOMITHUI BMNIMB K Ha AUHAMIKY MOKa3HMKa 06cAry, Tak i Ha AuHamiKy
WiH. [ns TepMIHOBOro pUHKY (h'touepciB Ta OMUIOHIB ICTOTHOM € AaTa 3aKiHYeHHS
TepMiHy AiT HaNBAMKYOro KOHTPaKTy (SIK NpaBuo, KiHelb KOXXHOro KBapTany).
[na BCbOr0O PUHKY ICTOTHUM € TaKOX 3akiH4YeHHA (pIHAHCOBOrO POKYy Ta
KasieHJapHoro poky. O6cary onepauii, SiK npaswno, B LUe 4Yac nafgarTb, a
BIAKPUTWIA iIHTEPEC CArae MiHiMaslbHUX 3HaYeHb.

8. BepwnHn o6csriB, WO BMAINAKOTLCA Ha 3ara/ibHOMY (DOHI, CUTHaNI3yHTb
MPO MOX/INBY 3MiHY TPEHAY.

AHani3 NoKasHMKIB 06CAry nNpoBOAMTLCA B ABOX pO3pi3ax:

e 0Gap Ao 6apy, KONM MPOBOAUTLCA MOPIBHSAHHSA MUHYMOMO 3HAYEHHS LIHW i
obcsary (OCKiflbKM  NOTOYHe nepebyBae e B NPOUECi 3MiHW) A0
nonepeaHbLOro;

* PO3rNSAQacTbCA 3aralbHa [AuMHamMika 3MiHM 06cAry | agekBaTHOro
BIAO6GPaXKEHHS AMHAMIKN LiIHW.

3acTtocyBaHHSA MepLlIoro mMetody aHanisy A03BO/SE HaM POOUTU KOHKPETHI
BMCHOBKW W00 aHani3y 3arajibHOI CUTyauil Ha PUHKY. AHani3 ke 3a Apyrum
MeTOAO0M [a€ HaM MOXX/IMBICTb OLIHUTKM 3arasibHy aKTMBHICTb Ha PUHKY | CTYMiHb
MPe3eHTaTMBHOCTI NMOKa3HUKIB 06CArY A1 aHasi3y.

LleHTpom aHani3y obcary € crapa akcioma: ,,O6car pyxaeTbCsi pasom i3
PUHKOM”. O6CAr NOBMHEH 3pOCTaTU Ha NigMomMax PUHKY (PMHOK 6ukie — bull
market) i cnagatu pasom i3 puHKom (PUHOK BegMeaiB — bear market).

MonynspHy Teopito 06CAry MOXKHa NoAaTv Tak™™;

* PWHOK TEXHIYHO CW/IbHWIA, KOMM 06CArM 3pocTatoTb Ha Migiomax |
3MEHLUYHOTHCA Ha Cnagax;

* PWHOK TeXHIYHO cnabkuii, KonmM 06CArM 3pocTatoTb Ha cragax |
3MEHLUYHTHCA Ha Nigrhomax.

KOHKpPeTHO MOXXHa BWUAINUTK Taki BapiaHTW PO3BUTKY MOAiA Ha PUHKY W
IHTepripeTayito 1X 3a 4OMOMOroK MOKa3HMKIB 00CATY i3 BUKOPUCTAHHAM MepLloro
MeTogy aHanisy™":

190 Coxaupka O.M. Bipxxosa cnpasa: Migpyuruk/ Coxatpka O.M. — 2-re BUg. 3MiH. i gon. — TepHoninb: KapT-
6naHw, K.: KoHgop, 2008. — C. 209.

191 Mapdu Ik, TexHUuecKuii aHanms gbloyepcHbIX PbiHKOB. Teopus 1 npakTuka/ Maptu k. - M.: Espo, 2008. —
C. 202.
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Beamerxke CXOMKeHHSA (3ropy — ujiHa, 3HM3Yy — 06¢4r) (puc. 9.12)

[y>xxe cnabkunin TpeHa CunbHWIA TPeHA, CepefHiil TpeHA
MigcuneHHs CunbHe XopoLue
rnonepesLHLOro NiATBEPIKEHHS NiATBEPIKEHHS
BUCHOBKY TPeHAY BHU3 TPeHAY BHU3
Puc. 9.12. BeMexke CXOXKEHHSA
AK nNpaBuno, CXOMKEHHS € XapaKTEPUCTMKOK BEAMEXOro TpeHAay, a

PO36GDKHICTb — OMYayoro TpeHdy. BaknmBum [OMOBHEHHAM MOKa3HMKIB
CXOPKEHHSA/PO3XOMKEHHS € (PaKT, WO AKWO LiHM Mmaganu, a obcar pic, i LiHu
NOTIM NPUMWHUAW CBOE NafiHHA MPW 3pOCTaHHI 06CAriB, TO YeKalTe 3pOCTaHHSA
WiHW. AKWO uiHy niginmanncsa, a obear gocar Makcumymy, i WiHW npyu LUbOMY
MPUNUHWUAN CBilA PiCT — YeKainTe NafiHHA LjiH.

Buyaye po3xomkeHHA (3ropn — LjiHa, 3H13y — o6¢ar) (puc. 9.13)

[yxe cnabkuin TpeHs TpeHa, Lo BTpayae CepeaHii TpeHp,
cuny

MigcuneHHs XopoLue

nonepeaHbLOro CunbHe 3anepeyeHHs MiATBEPAXKEHHS

BMCHOBKY TpeHAay Bropy TpeHAay Bropy

Puc. 9.13. bruyaye po3xoaKeHHs

FAK NpaBusIo, PO3XOIKEHHS € XapaKTEPUCTUKOI 61U4a40ro TpeHay.

AKWO uUiHKM nagann, a obcAar pic, I NOTIM MagiHHA LiH NPUAVHUAOCA MNpW
3pocTatouoMy 06CA3i, TO YekalTe MiABULLEHHS UiHW. PaiioH, ge OyB HedaBHil
BUCOKMIA 06csr, 6yae TOUKOK ONOpWU MPU YEeProBOMY 3HWDKEHHI LiH. TYT MOXHa
Kynyeatu. Lle palioH HarbifbLLIOro 30CepepkeHHst IHTepeciB npofasuUiB i
MOKYMLiB, TOMY BiH TaKNi1 BaXK/IMBUIA.
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MapanenbHICTb (3ropy — LiHa, 3HM3y — 06c¢Ar) (puc. 9.14)

- ~
- - S~ ~
- ~
- o, ~
e - T S
-~ RN o
CunbHWIA TPeHA, [y>xe cnabkuin TpeHa TpeHs, WO BTpayae
cuny
CunbHe MigcuneHHs
NiATBEPIKEHHS rnonepesLHLOro CunbHe 3anepeyeHHs
TpeHay Bropy MigTBEPLKEHHSA TpeHay BHU3
obcarom

Puc. 9.14. MapanenbHicTb

3BMYaHO rOBOPATDL, WO 06CAr NiAMPYE CTOCOBHO LiHW. AK npaswnio, obcsr
nafae paHiwe, HdX POpMyeTbCs LiHOBUIA MiK. | BiH, K NpaBWI0, 3pOCTaE, nepLu
HDK UiHM MOYMHAKTL POCTM Bif UIHOBOI BnaavHW. Hwu3bki piBHI 06CcAry
XapakKTepHi 471 HepiLly4vocCTi, AKa 3BUYainHO CYNpPOBOLKYE Mepiogn KoHconigauii
(To6TO Mepiofmn, KOMM LIHW pyxatoTbCs Y BY3bKOMY fiana3oHi 3 oAHOro 60Ky B
IHLNIA). TaKoX HU3bKWIA 0BCAT 3BUYANHO CYNPOBOMAKYETHCA PUHKOBMM BMafMHaM,
Bucoki piBHI 06CAry xapakTepu3yroTb PVWHKOBI BEPLUMHM | MOMEHTU MO4YaTKy
HOBOro TpeHAay (TO6TO KoM LiHM NpopuBat0Tb TOProBUin KOpMAoP). Takox o6ecar
4acTo MiABULLYETLCA Meped (hopMyBaHHAM PUHKOBOIO AHa BHACMIAOK MaHIYHOro
MPOLAXY.

O6cAr 4yacto fornomMarae BM3HAYMTU KUTTE3AATHICTb ICHYHOUOro TPeHAy.
XKUTTe3gaTHUIA BUCXIAHWIA TPeHS MOBWHEH MaTW BiNbLUMIA 06CAT Ha BUCXIiAHUX
(hazax TpeHAy i MEHLLNIA — Ha HMU3XiaHWMX (Koperyoumnx) dasax. Micns niky puHoK
3BMYANHO Mae feHb PI3KOro nafiHHA Ha fQy)XXe BUCOKOMY 006cs3i. XXMUTTe3gaTHUI
HU3XIAHWUIA TPeH[ 3a3BMyail Mae 6ifbLl BUCOKMIA 06CAT Ha (hasax nagiHHA i 6inbLu
HN3bKUA — Ha (a3 NignoMy (KOpPeKTyBaHHS).

Cnig maty Ha yBasi, WO 3 TPbOX CKNAZOBMX TPLOXMIPHOIO nigxony
HaiBOK/IMBILLMM MOKa3HMKOM M03a CYMHIBOM € LiHa. 3a 3HauyLlicTio obcar |
BIAKPUTUIA IHTEpeC [ello MocTynatTbCA. BOHWM BMKOPUCTOBYHOTHCS, FO/IOBHUM
YMHOM, AK NIATBEPLKYHOUI IHANKATOPW. Y CBOKO Yepry, HalBaXX/IMBILUUM i3 HUX €
obcar, 3a/imwaroum 3a BiAKPUTUM IHTEPECOM NNLLIE TPETE MiICLIe.

[leski Tpeingepy Npy aHanisi PUHKY NOBHICTHO iFHOPYKOTb NOKA3HUKW 06CArY i
BIAKPUTOrO iIHTepecy, TOAiI AK IHLWWI HaJatTb iM HaAMIPHO BE/IKe 3HAYEHHS.

Ha 3akiHYeHHs BapTO 3a3Hau4MTy, WO MU MO3HANOMUNCA 3 JASIEKO He BCiMa
rpaiyHMMM  NpeAcTaBNeHHSMU  iHGopMauil.  HarnonynspHiwmmmn — cepeg
TperaepiB € NiHiAHI rpadiky i rpadikn BigpiskiB (6apiB), Xoua MOXHa BUAININTA
[esKi TepuTopianbHi Nepesary TpenaepiB pisHUX KpaiH. Hanpuknag, amepukaHLi
TaKOX 4YacTO BMKOPUCTOBYIOTb Y CBOT pOOOTI rpadiku y BUrnagi ,,XpecTukis-
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HyniB”, a AMNOHCbKI Tpengepyn — ,AMNOHCBbKI CBIYKW”. €Bponenyi BIiAJAHOTb
nepesary rpagiky Bigpiskis (6apis).

OTXe, MM NO3HaOMWUINCA 3 NPUHUMNaMM Nobyaosu 6ip)KoBoro rpadika i
BMBE/IM TPU OCHOBHI [Kepena iH(opmauil — uiHy, 06car i BigKpUTUIA iHTepeC.
Ternep MOXHa MOroBOpUTM i MNPO caMUin aHanis, Npo Te, AK 4uTaTh LI
IHopmauito. padiik Xe ii TiNbKK Bigobpaxae. Cam no cobi BiH HIAKMUX NPOrHO3iB
He fae. AKWO 3HaTW, AK HWUM KOPWUCTYBaTUCH, TpaiK MOXe BUABUTUCA
HEOLIHUMMM [HCTPYMEHTOM [N PUHKOBOIO MPOrHO3YyBaHHA. | He BaX/MBO, LLO
Lie: pemecsio abo MUCTELTBO, MOMY BCe OZIHO Tpeba BUMTUCS.

Lle yikaBso!

Mapio Ma6enni: cynepsipka Wall Street 3a npizBucbkom Cynepmapio

3a Mapio [xoszedom [abenni (Mario Joseph Gabelli), 3aCHOBHWKOM i KepiBHUKOM
iHBeCTMUiNHOT KoMnaHii GAMCO Investors Inc. (GBL), Ha Wall Street, miuHO 3akpinunocs
npi3sucbKo “Cynepmapio”. Bucoka npnbyTKOBICTb NOPTQenis, Wo nepedysae Mif ynpasiiHHAM
abenni, gornomorna oMy CcTaTu OAHWM i3 HalBiAOMILLUMX TrPOLLIOBUX MEHeMKepiB, AKi
npaytotoTb Ha Wall Street. A WBMAKICTb | KpeaTUBHICTb MUCNEHHS, AOTEMNHICTb, HaA3BMUYaliHa
CaMOBMEBHEHICTb, Pa3oM 3 rapsvykoBOI FOHUTBOKO 3a yBarot Npecu i TenebayeHHs 3pobunu
ioro 6araTtopiyHUMm haBOPUTOM AiN0BMX 3aC06iB MacoBOT iHhopMaLii.

®iHaHcoBa iMnepia Mabenni € cknagHUM NabipMHTOM B3aEMO3B’A3aHUX KOMMaHil. abensi
BMPOAOBX BCI€l ICTOPIT CBOET KOMMaHIT 3an1LWAaETbCs T FTONOBHUM eKCNEPTOM i3 BUOOPY aKLiil,
ynpas/fumn BCiMa akT1BaMu “BapTICHOr0” xapaktepy i okpemumn paxyHkamum GAMCO. BiH €
[O0BrOCTPOKOBVM iHBECTOPOM, MOro POHAM TPMMatOTb LiiHHI Nanepun N'sTb-CiM POKIB.

Byayun acnipaHtom LUkonn 6i3Hecy npu Konymbiicbkomy yHiBepcuTeTi, [abenni
3aX0MNUBCA iAeamMM IHBECTYBaHHA B akLil BapToCTi. Lle He AMBHO, SKLLO BpaxysaTu, Wwo abenni
BumBCcA y Pompkepa Myppes (Roger Murray), BiZLOMOro nponaraHgucta MeTofy BapTiCHOro

IHBECTYBaHHS i cniBaBTOpa M'ATOr0 BMAAHHA “AHanisy LiHHMX nNanepiB” — iHBECTULLIAHOI
“Bibnii”, cTBopeHoi beHmpkamiHoMm Mpexemom (Benjamin Graham) i Aesigom dopgom (David
Dodd) y 1934 poui.

OTpumaBLumn cTyniHb MBA, a6enni B 1967 poui noyaB CBOK IHBECTULIHY Kap'epy.
3aiimaroumncb aHanisoM akuii, [abenni 3acTocoBYBaB Ha NpakTWULi Teopitd BapTiCHOro
IHBECTYBaHHS, iKY oMy BUKnagann B Konym6iicbkomy yHiBepcuTeTi. BiH OUiHIOBaB KOMMaHIT
He 3a NpubyTKamu, a 3a MOTOKaMW FOTIBKW, aHani3ylun X y HalgpioHiwmx aetansix, abw
po3paxyBaTu Be/MUYMHY, Ha3BaHY HWM B/IACHOK PUHKOBOK BapTicTiO (private market value,
PMV). Mig uum TepMiHOM MaeTbCs Ha yBa3i LiHa, Ky NOTEeHLiNHWIA NoKyneub 6yae rotoBuii
3annaTtuTi 3a KOMMNaHito y BUNagkKy ii NorfvHaHHA. MeTof OLiHKM BNacHOT PUHKOBOT BapTOCTI
KOMMNaHili HabyB BenMKOro nowwupeHHst B 1980-x pp. i3 3poCTaHHAM MOMNYNSPHOCTI onepawii
BUKYMY KOMMNaHil i3 BUKOPUCTaHHAM MO3MKOBKX 3ac006iB, Tak 38aHUX LBO. BukopucToByBaHi
NP LbOMY PO3paxyHKM 4acTo BiAPI3HANMCA Bif CTaHAAPTHMX CNoco6iB BUMIpHOBAHHA BapTOCTI
My6NiYHMX KOMMaHIIA.

lnes Mabenni 6aszyBanaca Ha rofoBHOMY NpUHLMNI Teopil Mpexema i [loaaa, LWo nonsrae B
MOLLYKY aKLii, SKUMW TOPrytTb HWXYe 3a TX BHYTPILWHIO BapTicTb (intrinsic value), To6TO
BapTOCTi, pO3paxoBaHili Ha OCHOBI (PIHAHCOBOr0O CTaHy KOMMaHii. Mabenni TakoX 3ano3unynBe y
IHBecTOpa-Minbapaepa YoppeHa bagpeta (Warren Buffett) igeto fofaBaHHS npemii npy oL iHLi
aKLiin BcepeanHi GiNbLL-MEHLL KPYMHOro nakeTta akuiin. BnacHmin BHeCOK aBTOp i€l y3aranbHuUB
y XapaKTepHOMY A5 HbOro racni: ,,l'pexem + foaa + baddet = Mabenni”. BiH TakoX BBaXKae
cebe aBTOpPOM TepMmiHa ,KaTanizaTop” CTOCOBHO BapTICHOro iHBeCTyBaHHS. [abenni HaBiTb
3anateHTyBaB CTBOPEHWA HUM MeTog nig im'am “Gabelli Private Market Value with a Catalyst
Methodology” (metogonoria Tlabenni — po3paxyHOK BflaCHOI PUHKOBOI BapToOCTi 3
ypaxyBaHHAM il KaTanizaTopis).
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CBOIO penyTaLlito Yya0BOro ekcrnepra i3 BU6opy akuin qiHaHcucT 3pobus y 1980-x pp.,
KON KOPNOPaTUBHMIA CEKTOP OXOMua MaHisi 3IMTTIB i nornvHaHb. Came Tofi BiH [JOBIB CBOHO
3[aTHICTb BU3HAYaTW KaHAMAATIB Ha MOrIMHAHHS, 0CO6NMBO 3 YMcnia KOMMNaHiin y cektopi 3MI.
AKWo 6arato IHBECTOpPIB MparHynuM iHBeCTYBaTU B 3POCTAHHA KOMMAHIT Ha noyatky i
XXWUTTEBOTO LWIAXY, TO abensni, HaBMaky, BBaXKaB 3a KpaLle NOXMBUTUCA Y MOMEHT i Bigxoay 3i
cueHn. Moro ymobnenuit migxig nonsras y Tomy, W06 iHBECTyBaTW ab0 pPeKOMeHAyBaTy
IHBECTULIT B KOMMaHii, fAKi CTaBa/M OG'€KTaMW MOrAMHaHHA abo npuBatm3ayii. KomnaHis
Fabenni caMoCTiMHO 3AiMACHIOBa/1Ia BCHO aHaNiTUYHY pobOTY, SIK NPaBwIo, NparHy4yn BUSBUTU
(hipmu, 3gaTHi cTaTh 06'ekTamm onepauii LBO (BMKyny KoMnaHii 3 BUKOPUCTaHHAM MO3UKOBUX
3ac06iB). XapakTepHUMK pucamu MNOAIGHUX ipM MOXYTb OYTU BeNUKWUIA 06CAr TOTIBKMU,
OCHOBHI aKTMBW (Taki K HEPYXOMICTb) ab0 KPYMHWIA NakeT aKLil, Lo HaNeXnTb 3aCHOBHMKOBI
KOMNaHii, Wo He Mae AiTeil. Mabenni TakoxX BiB MOLUYK NMEPCNEKTUBHUX KOMMAHIN y ranyssx i3
BE/IMKMM NOTOKOM FOTIiBKM | HU3bKOK MOBIPHICTIO MOSBM HOBUX CUIbHUX KOHKYPEHTIB.

He 3Hatoun BTOMM [abenni WwopivyHo BiABiAYyBaB 6/1M3bKO MATAECAT KOMMNaHi 3 METOH
360py iHopMaLii, 3ycTpivyaBcA 3 KepiBHMKaMK Oifbll HiXX COTHI KOMMaHii, 06roBoptoBaB
IHBECTULiNHI iA€T 3 IHWMMM NOPTHENbHUMU MeHepKepamu i YnTas 6/113bko 20 cnewianizoBaHnx
XKypHaniB, ABi abo Tpu raseTu 1 Bennye3Hy KiNbKiCTb rany3eBUX Or/MsfiB i KOPNopaTUBHUX
3BITIB. ¥ 1986 poui B iHTEPB'IO BiH CKa3as, L0 “YnTaE PiyHi 3BIiTM 3aMiCTb POMaHiB”.

"abenni 3aBXaun NparHyB TOro, LL06 Moro iM’s acowitoBanocs 3 iMeHamu NPOBICHUKIB e
BapTICHOroO iHBECTYyBaHHSA. BiH i IOro KOMMaHis 3acHyBa/iM MPeMito 3a 0CO6/IMBI JOCATHEHHS Y
BapTICHOMY iHBECTYBaHHi, Ha3BaHY Ha 4eCTb Moro ynobneHnx npodecopis LLUkonn 6isHecy
Konymb6iiicbkoro yHisepcuteTy: “Ipemis B raslysi BapTiCHOro iHBeCTyBaHHS iMeHi ['pexema,
Hoppa, Myppest i I'piHBanbga”. Mabenni, 6e3cymMHiBHO, X0u4e, 106 NOro 3anam’atanm He nLe K
YCMILLIHOrO fifKa, WO 3p06yB BENMKI FPOLLi Ha ynpasniHHi B3aEMHUMMK (hoHgamu. oro mpis —
BMMCATK CBOE iM'Al O NAHTEOHY BE/IMKMX IHBECTOPIB, AKMUX BiH MparHyB Hac/igyBaTu BCe CBOE
XUTTS.

Dxepeno: www.k2kapital.com

3anuTaHHA ANs NepeBipKuU 3HaHb

AKi BuamM rpagikis NoWMPeEHI B TEXHIYHOMY aHai3i?

AKi BUAM LiH BUKOPUCTOBYKOTLCA B TEXHIYHOMY aHanisi?

Aki nepiogm 6ipXoBMX rpagikis NOLWNPEHI B TEXHIYHOMY aHai3i?

AKi 0co06MBOCTI NO6YA0BM NiHIAHOIO rpadika?

B yomy nondratotb 0C06/1MBOCTI MO6YA0BU rpadika 6apis?

Aki 0cob6nmBOCTI NOBYA0BM rpagika AMOHCbKMX CBIYOK?

AKi anbTepHaTUBHI CNOCO6Y rpaivyHOro 306paXkeHHs LiHOBOI iHhopMaLLiT

Bu 3HaeTe?

8. B 4yomy pi3HMLA BifobpaxkKeHHs iH(hopMaLiT Ha lorapugmiyHin Ta
apUPMETUYHIN LWKani?

9. #AKi 0c06/IMBOCTI rpaivyHOro 306paXkeHHs NOKasHUKIB 06csAry?

10. AKi OCHOBHI npaBwa 3aCTOCOBYHOTLCA NMPY PO3rNALI NOKasHKKIB 06cAry?

NogokowodPE

[MocunaHHS Ta peKoOMeH0BaHa nitepaTypa

1. Akenuc C. TexHu4yeckuii aHanms ot A o A/ Akennc C. — M.: EBpo,
2010. — 366 c.

2. XXKBantok HO. BHyTpuHeBHasA TOPros/s Ha pbiHke dopekc/ XXeanok FO. —
CI16.: Mutep, 2000. — 186 c.
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3. MBaHoB KO.A. FOREX: yue6. nocobue/ MisaHos FO.A. — M.: OMEI A—/1,
2005. — 238 c.

4. Moppwuc I'. AnoHckue ceeun. MeTof aHanm3a akumnin 1 (hbloUepcos,
NnpoBepeHHbIn BpemeHeM./ Moppuc I'. — M.: AnbnuHa Mabnuwep, 2010. —
312c.

5. Mapgum K. TeXHNYeCcKnin aHanmn3 PpboUepCHbIX PIHKOB. Teopus 1
npaktuka/ Mapdgu Jx — M.: Epo, 2008. — 592 c.

6. Hanman 3.J1. Manas sHumknonegms Tpeingepa/ Haimarn 9.J71. — M.
AnbnnHa busHec bykc, 2007. — 403 c.

7. Menten 3., Menten IN. Internet-TpenanHr. MonHoe pykosoacTso/

Mewnten 3., Menten M. — M.: N3gaTenbcknin om «Bunbsime», 2003. —
320 c.

8. Muckynos [. KO. Teopuns 1 NpakTyKa BaIKOTHOIO AnnnHra. (Foreign
Exchange and Money Market Operations). NpuknagHoe noco6ue/
Muckynos 4. FO. — M.: UH®PA-M, 1995. — 208 c.

9. CadwuH B.W. Kak yBnaeTb AeHbrn Ha akpaHe MoHuTopa./ CadmH B.N. —
Cro6.: Mutep, 2008. — 256 c.

10. Coxaubka O.M. bipxxosa cnpasa: MigpyyHuk./ Coxauybka O.M. — 2-re

BUA. 3MiH. 11 gon. — TepHoninb: KapT-6naHuw, K.: KoHgop, 2008. - 632 c.

11. Cysopos C.I". A3byka BantoTHoro aunuHra/ Cyesopos C.I'. — CTI16.:

M3patenscTBo C.-IeTepbyprckoro yHnBepcuteTa, 1998. — 296 c.
12. LWsarep A.TexHuyecknin aHanm3. MNonHblin kypc/ LWsarep 4. — M.:
AnbnuHa Mabnuwep, 2001. — 768 c.
13. 2ngep A. OCHOBbI 6MPXKEBOI TOProB/n: YuebHoe nocobue ass
Y4aCTHMKOB TOProB Ha MMPOBbLIX puHKax/ dngep A. — M.: AnbnnHa
Ma6bnuwep, 2006. — 125 c.

KnwouoBi crioBa: Buauv rpagikis, NpyHLMNY Nobyaosu 6ipXoBKX rpaikis, MeTos
3anucy LiH ,AMOHCBbKI CBIYKW”,  NIHIAHI rpadiky, MYyHKTO-UUQPOBI rpadiku,
rpaiky ,Xpectnkn Ta Hynuku”, rpadik ,Kari”, rpadik ,,PeHko”, rpadiku
TPbOXNIHINHOrO NPOPWBY, YacoBi IHTEPBaIN TPaIYHNUX METOAIB, apuUpMeTUYHA i
norapuMmiyvHa WKanum, aHasni3 06¢cary Ta BiKpUTOro iHTepecy.

TecToBI 3aBaHHA

1. OCHOBHOI MeTO BUKOPUCTaHHA rpadikKiB €:
a) BM3HAYEHHS HANpPsMy PyXy PUHKY;
0) BM3HAYEHHSA NOTOYHOI LjiHK;
B) BW3HAYEHHSA MUHYNOT LiHW;
) BM3HAYEHHs 06CAriB TOpPriBNi.
2. peMeTOM BUBYEHHS Y TEXHIYHOMY aHani3i:
a) KOHigeHUinHa iHhopMaLlis Npo AisNbHICTbL KOMNAHIT;
6) yacosi psaaw LiH i 06caris Toprisni;
B) MOKa3HWKMW AOXiAHOCTI (iHAHCOBMX IHCTPYMEHTIB;
) MCUXOMOTISA YYaCHUKIB PUHKY.
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3. UiHa Close — ue:
a) LiHa nepLuol onepauii neBHOro nepioay;
6) ocTaHHA LjiHa 3a nepiog;
B) HawbinbLua LiHa 3a NeBHUIA nepios;
) HaliMeHLa UiHa 3a AaHuin nepiog.

4. LiHa High — ue:
a) OCTaHHSA LjiHa 3a nepiog;
0) Haibinbla LiHa 3a 3afaHuin nepioa;
B) LiHa nepLuoi onepavii NesHOro nepiogy;
) HalMeHLa LiHa 3a gaHuin nepios.

5. JIiHIHWIA rpadik 6yayeTbCA NepeBaXKHO Ha OCHOBI:
a) uiHn High;
6) uinn Close;
B) uiHu Open;
r) uiHn Low.

6. AKuIA rpadik 6yayeTbcs Ha OCHOBI YOTUPLOX BUAIB LliHK:
a) NiHIAHWIA;
6) rpadik 6apis;
B) XPeCTWKMN Ta HY/NKK;
) NyHKTO-UMdPOBUIA.

7. Ha rpaghiky 6apiB purcka 3 NpaBoro 60Ky nokasye:
a) uiHy Open;
6) uiny High;
B) uiHy Close;
r) uiHy Low.

8. Ha rpadhiky SsSNOHCbKNX CBIYOK TifIO CBIYKM Bine, AKLLO:
a) Close H>Kye High;
6) Open suwe Close;
B) Open Hu>K4e Close;
r) Low suiie Open.

9. Ha rpaiky SAMNOHCbKMX CBIYOK BIiAPI30K MK MaKCUMa/IbHUM 3HAYeHHAM i
BEPXHIM KPa€EM «Tifla CBIYKM» HA31BAETbLCA:
a) BEPXHE TINO CBIYKMU;
0) HV>KHE TiNO CBIYKMK;
B) BEpPXHA TiHb CBIYKM;
) HUDKHSA TiHb CBIYKM.

10. Mpahik TEXHIYHOrO aHanisy, AKUA He 3alexuTb Bif NapameTpa uacy, a
BiJoOpaXkae nLLe AKICHY 3MiHY B AUHaMIL:
a) NHIAHK;
6) 6ap;
B) SAMOHCHLKI CBIYKMU;
) NyHKTO-UMPOBUIA.
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MpenMyLLIECTBO MHBECTOPA 3aK/1HO4YAETCS He B C/IeA0BaHUN
coBeTaM MpodeccMoHanoB Yonn-CTpuT, a B NPUOOPETEHHbIX
3HaHMSX, onbITe. ECNY 3TN 3HAHNSA UCMONb30BaTb /15
WNHBECTULMIA B T€ OTPAC/N 1 KOMMNaHUK, B KOTOPbIX Bbl
XOpPOLLO pa3bupaeTecs.

MnTtep JINHY

Po3ain 10. MpaivyHnI aHani3 piHaHCOBUX PUHKIB

10.1. MOHAT TS CUNOBKX PIBHIB Ta TPEHAIB.
10.2. Teopis @iboHauui i xBunboBa Teopia EnnioTTa.

10.1. NMoHATTA CUN0BUX PIBHIB Ta TPEHLIB

OCHOBHOK METOH TEXHIYHOr0 aHani3y € BU3HAYeHHA TeHAEeHUI Yy noBegiHui
HaToBMy 1 iX 3MIH I3 MeTOH NPUINHATTA afeKBaTHUX OIPXOBMX pilleHb. Ans
[NOCATHEHHSI CBOET MeTW aHa/liTUK OLIHIOE HanpAMOK [WHAMIKM UiH, BUABMSE
TPeHZ, OLHIOE CTPOKK | Nepioan AaHOro HanpsMKy Ta aMnaiTy4an KOnmBaHb LiHM
B AIF0YOMY HanNpAMKY.

@PakTUYHO BCI 3yCUNNIA aHaNiTUKA CMPAMOBaHI Ha BM3HAYeHHS HanpAMKy
TPeHAY, N0ro CUAN i MOXKINBOT 3MiHW, TOMY BifbLLICTb METOAIB CNIPUSIOTL LIbOMY.

[Mpn TeXHIYHOMY NIAXOAI A0 aHanisy PUHKY NOHATTA TpeHs abo TeHAeHLUIs €
KMKOYOBMM. YCi IHCTPYMEHTW, SKI BUKOPUCTOBYE aHaNiTUK: PiBHI MIATPUMKN i
onopy, LiHOBI MOAeni, KOB3HI CepeaHi, NiHIT TpeH4y, OCUMIATOpM Ta iHWe —
NMpu3HayeHi Ana BUPILWEHHSA OAHIET NPob6/ieMn — BU3HAYUTU HAMPAMOK PyXy
PUHKY NS TOro, wob Hagani TopryBaTy 3a TPEHAOM. 3arasibHOBIiAOMUM € TOM
(hakT, WO OyayBaTV CBOK TaKTUKY NOTPIOHO, NMLLEe BPaxXOBYHOUMN HANPAMOK pyxy
WiHW. TOl, XTO He AOTPUMYETLCA MpaBwusia TOPriBAI 3a TPEHAOM, MOXe 6yTu
YKOPCTOKO MOKapaHUin pUHKOM.

TeHgeHUia (aHrn. trend — HanpAamokK, Tedis) — Ue CTilKka, HanpsMaeHa
3MiHa LjiH, TOOTO 3MiHa O4YiKyBaHb IHBECTOPIB. TeHAEHUi — Le HarpamoK pyxy
PUHKY, MPOTE >XOAEH PUHOK He pPyXaeTbCA B OAHOMY Hanpamky. Crif 3ayBaXuTy,
WO PVHKOBA LiHA MaE BNacTMBICTb PyxXaTWCb OAHOYACHO B TPbOX HanpsMKax:
Bropy, BHW3, N0 ropu3oHTani. 3BiAcY BUNANBAE, WO BiNibll TOYHMM BU3HAYEHHAM
TeHAeHUIT 6yfe Take: TpeHA — Lie HanpAMOK pyxy MIKiB I CnajiB Ha PUHKY.

Knacudikysatv TpeHANM MOXHa AK 3a HanpsMKoM pyxy (3pocTatoumid,
Cnajarunii, TrOpu3OHTalbHMIn), Tak | 3a TpuBanicTio  (AOBroTpMBasIvm,
KOPOTKOTPUBA/IWIA Ta CepeHbOTPUBA/INNA).

Hanpsamok guHamiky UMx MikiB Ta cnagiB 3a 3p0ocTatouolo, 3a Cnafatoyoro Yu
Mo ropu3oHTal FOBOPATL NPO XapaKTep PUHKOBOT TeHAeHUIT. OTXe, AKLO0 KOXeH
HaCTyMHMWI NiK Ta cnag nepebysae Ha piBHI, BULWOMY 3a NOMePeSHii, TO NAeTbCS
MPO 3p0oCTakyy TEHAEHLIHO; SKLLO KOXEH HACTYMHWIA NiK Ta cnag 6yayTb Ha PiBHI,
HKYOMY 3a MonepeaHin, TO TEeHAEHLIA MaE Cragarounin XxapakTep, | AKLLO MiKK i
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cnagn nepebysatoTb Ha PiBHI  NpPUOMM3HO pPIBHOMY, TO WAETbCA MpPO
FOPW30HTaNbHY TeHaeHL0 %,

BignoBigHO PO3PI3HAKTL TPW BUAM TEHAEHLIT: TOPM30HTa/IbHY, 3pOCTarouy Ta
cnagatody. PiBeHb nonepedHixX cnafiB Ha3vMBaeTbCA NIATPUMKOK (Support). Lle
AINAHKA Ha rpadiky, ska HUKYe Bif PUHKY, Ae 6aXaHHA KynuTU € CUMbHILWKMM 3a
baxkaHHA npogatu. Onip (resistance) — e AiNAHKA Ha rpagiky BULLE PUHKY, Ae
GaXkaHHA NpoJaTt NepeBuLLYyE baXKaHHSA KYNnTW.

He Mae 3HauyeHHs, AKUMWU BGIPXKOBUMW IHCTPYMEHTaMU Tpergep Mae Hamip
Topryeatu B ManbyTHbOMYy (ab0 AKMMW IHCTPYMeHTaMW BiH TOPrye 3apas), He
BaX/IMBO, afenToM AKOI Teopil PUHKY BIH €, — paHO 4y MNI3HO BUHWUKHE
HeoOXiAHICTb MO3HANOMUTUCA 3 MOHATTAM CUTIOBUIA PIBEHD.

Taki MOHATTA rpagiyHOro aHanisy, AK NiHiA NIATPUMKU Ta fiHIA onopy,
npoinocTpoBaHo Ha puc. 10.1. JliHia onopy BU3Ha4Yae MeXxy, 3a AKy LiiHa akuii He
Mae nigHATUCA. FAK nokasaHo Ha puc. 10.1, wiHa akLil 3a NeBHMI Yac KifbKa pasiB
nigHiManacsa o piBHA ONOpy I onycKanacsa BHU3.

Promopamiea o
N ThELA omopy
L L
Al
P.-pemr __E" / ;
caacpy |/ A /
I|I|III|H f J
A e
F.senn 1 Jl1z FETIES
A PR - , , , ;Mm':m :{ —a Ua-

Puc. 10.1. JTiHIT nigTPUMKK Ta onopy LiHOBOro rpadika

LLlo )X Take cuioBuid piBeHb? T1if CUNOBUMW PIBHAMWU NPUAHSATO PO3YMITU
3HaYeHHs, B Mexax SAKUX BigOyBaeTbCA KOHcOMidauis UiH. AKWO npuimartu
KOHLIENUI0  HampaB/eHOi eBOMIOLUIT  PUHKY, TO Take BU3HAYEHHA CTae
BUnNpasgaHumM. Mpu LbOMY UMM [OBLLE LiiHa rnepebyBae B MeXax CWUI0BOr0 PiBHS,
TUM BIH BBaXAETbCA 3HaUMMIlWLIMM. $AKWO UiHa 6arato pasiB nigxoauna Ao
CW/IOBOrO PIBHA 3ropu, TO MOro NPUAHATO HasmBaTW NIATPUMKOK (aHrn. —
support) (puc.10.2), B NpOTUNEXHOMY BWnagkKy — onopom'®® (aHrn. —

resistance) (puc.10.3).

192 CyBopos C.I". A3byka BantoTHoro aununra/ Cysopos C.I". — CI16.: W3gatensctso C.-MeTep6yprekoro
yHuBepcuTeTa, 1998. — C. 147.
193 yKBantok tO. BHYTpUHeBHas TOproBas Ha pbiHKe dopekc/ YKpantok K. — CM6.: Mutep, 2000. — C. 26.

226

18 2 To remove this message, purchase the
@ S D LI D PDF productval V\:ww.SoIidDoctrments.cum



9 Aug 0900 29 Aug 17:00 1Sep 0200 1 Sep 1000 1 Sep 1800
Puc. 10.3. JliHig onopy

227

18 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoc:lments.cum



Y rpagiyHOMy aHanisi NPUNHATO BBAXATW: AKLO0 PUHKOBA LjiHa akuii
nepeTUHae MiHIl0 OoMopy, TO Le CAyrye CUrHasom Ansa i Kynieai. Y takomy pasi
OYiKYETbCA MOAasibLLe 3POCTaHHS KYypCOBOT BApTOCTI LIHHOrO narnepa, agke BoHa
nepeTHyna NeBHUIA NCUXO/OTiYHMIA Gap’ep iHBECTOPIB.

ICHyBaHHA pPIBHA OMOpPYy MOXHa O6rpyHTYyBaTK Tak. lMpunycTtMmo, Wo 3a
nonepeHii NPOMIDKOK 4acy UiHa akuil Kifbka pasiB nigHimanaca [0 MeBHOro
piBHA (NiHIT onopy), ane 3HOBY Onyckanaca BHW3. IHBeCTopu crnoctepiranv i
3anam’aTasiv Taky UIHOBY AMHaMiKy. TOMYy, KOMM PUHKOBA LjiHA 3HOBY MOYHe
HabmkaTnca 40 UbOro pPiBHA, CYO’€KTU PUHKY, AKI Npuadann akuii 3a HUXYO0H0
LiIHOI, MOYHYTb MPOAABATY iX, OCKI/NIbKW, HA TXHIO YMKY, BEJIMKOK € MMOBIPHICTb
TOro, L0 LiHa akuii y nogasbLioMy onyCTUTLCS, AK Lie Big0yBasioca paHilue.

B cBoto yepry, iHBeCcTOpK, AKi 6aKatoTb NpUAGATU aKLil, He KBaNUTUMYTbCH 3
npuabaHHAM, TakK IK BOHU, 3 OrN1g4y Ha nonepesiHi CroCTepeXXeHHs, NMPUNyCcKaroTb,
L0 3a MEeBHWIA Yac X LiHa ONyCTUTLCA. TOX Y Taki cuTyauii Mae 6yTu GinbLue
NpoAaBuiB | MeHLUEe MOKYMLIB, WO W BM3HA4Ya€e PiBeHb OMNopy. AKWO Ha PUHKY
3anaHye Ayxe cnpusTavea iHopMauisi LWOAO0 MepcrnekTUB  akuin  gipMmm—
emiTeHTa, Ue nopywwuTb nepebir noAii, i NonuT MNepeBULLMTL MPONO3NLLto.
IHBECTOPY «MOXEHYTLCA» 3a aKLisiMu, i1 piBeHb onopy 6yae nogonaHo™.

JIiHIA NIATPUMKKA XapaKTepUsye MeXy, HMK4Ye 3a AKy LiHa akuii He Mae
OnycTUTUCA. AKLLO PUHKOBA LjiHA aKTUBY Mafae HUXKYe LbOro PiBHSA, BBAXKAETLCH,
L0 BOHa nagatmMme W Aani, 60 NOAOMAaHO MCUMXONOTiYHUA 6ap’ep OLIHIOBAHHSA
CUTyauil iHBecTopamu. Lle cMrHan fo npogaxy akuin.

ICHYBaHHA PIBHA MIATPUMKM MOXHA 06rpyHTYBaTK Tak. NpunycTMmo, Lo 3a
MWHY/IMIA BIAPI30K Yacy LiHa akuii Heo4HOPa30BO OMycKanacs A0 NEeBHOro PiBHA
(MigTPpUMKK) | 3HOBY MigHIManaca. IHBECTOPWM crniocTepiranm i 3anam’aAtanm Taky
LIHOBY AMHaMiKy. TOMY KO/M LjiHa 3HOBY OMYCKAaeTLCA A0 LbOro piBHA, IHBECTOPM,
AKI MatoTb Hamip npuabartn akuii, NoYMHAKOTb X KynyBaTW, OCKI/IbKM, Ha IXHIO
AYMKY, BEMKOK € WMOBIPHICTb TOro, WO LUiHA (iHAaHCOBOro akTuBy He
OMYCTUTLCA HUXKYE.

Y CBOW 4epry, iHBECTOpW, AKI paHile npuabany akuii 3a BMLOK LiHOH,
cnojisaroumcb npofatn 1X Le [J0opoX4ye, BTPMMAalOTbCA Bif npogaxy, 60,
BUXOAAYM 13 NOMepesHIX CroCTepeXXeHb, ragaroThb, WO 3 YacoM LiiHa aKuii 3pocTe.
ToX 3a Takoi cuTyalii Ha puMHKY Oyze Ginblue MOKYMUiB, HiXK MPoaaBLiB, LU0 1
yTPUMaE LiHy aKLii Bif Noganbworo nagiHHs'*.

KpiMm iHWoro, noTpibHo BKasaTw, L0 BUAINAOTL ABa BUAM CUTOBUX PIBHIB:

* TOPU30HTA/IbHWIA CMNOBUIA piBeHb (puc. 10.4);

* MOXWNIA cMnoBuiA piBeHb (puc. 10.5).

1% Muckynos [ KO. Teopus v npakTKa BanloTHOro aununra. (Foreign Exchange and Money Market Operations).
MpuknagHoe noco6ue/ Muckynos 4. KO. — M.: MIH®PA-M, 1995. — C. 98.

195 Mapdm Ik, TexHrueckuii aHanms gbrouepcHbIX pbiHKOB. Teopus 1 npakTuka/ Mapdu [x. — M.: Espo, 2008. —
C. 80.

228

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




h m’* " W } IU'M‘ ﬂm L L
H”“‘M'M tﬂiu ; ‘Nl' i ‘W | *lﬂ"hu'qmnﬂ ‘?”“hﬂ**ﬂﬂu?"'n"wl**"mm N
I
lY W B
Pmc 164 rOpI/I:OHTaﬂbHVII/ICVU'IO;VII/IpIBeHb o

& & & & & & & & & & %
2 i bl 2 Z 4 & Z ] o 3
F 2 b z A ) A 2 & E] a

£

T3 Aug 0100 29 Aug 09:00 29 Aug 17:00 1 Sep 0200 1 Sep 1000 1 Sep 18:00 2 Sep 0200 2 Sep 1000 2 Sep 18:00
o v -
Puc. 10.5. MNoxunnnn cnnosum piseHb

AK BUAHO 3 rpadikiB, CUI0BMIA PiBeHb MOXe BYTW 0AHOYACHO i NiATPUMKOLO,
I onopoM (3an1exHo Bifg cuTyauii). bBinblw TOro, Micis NpobuTTs CUNOBOrO PiBHA
UiHa, fK npaBu/o, 4Yepe3 SKWMIACb Yac MOBEPTAETLCH [0 HbOro. Yum BULLMIA
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CUTIOBUIA PiBEHb, TUM BiNblua MMOBIPHICTb LWIBUAKONO ManbyTHbLOINO MOBEPHEHHS
A0 NiHiT npo6oto. OcobMBO BapTO BKaszaTu, L0 6arato Tpelaepis 6yaytoTb CBOI
TOProBi CUCTEMM Came Ha NOAIGHNX CUTyaLifX.

Cnig 3a3Ha4MTK, WO HEemMae NeBHOro npaswsia NobyaoBu CUNOBUX PIBHIB AN
Pi3HMX PUHKIB. Ha npaktuui 6inbWwicTb Tpeingepis NpoBoAsSTL BKasaHi PiBHI ,Ha
OKO”, i, N0 npaBfi, yce 3aeXWUTb Bif TOro, K 6a4nTb KOHKPETHWUIA Tpeingep
CUTyalit0 Ha AaHWA MOMEHT. IHWMMK cnoBamu, nobyaoBa CUNOBUX PIBHIB —
MeBHOK MipoK aKkT TBopyocTi™™. Tpn UsOMYy He BapTo 3abyBaTv i Mpo
MCUXONOTIYHY CKIAfoBY MUTAHHA: ynepepkeHe CTaB/eHHA 00 PUHKY — npsmMa
aopora o 6aHKpyTCTBa.

HacTynHMM KPOKOM nicns  03HAaNOM/EHHSt i3  CWMIOBUMW  PIBHAMU €
03HaOMJIEHHSA 3 TeHAeHUiAaMN abo KaHanamn. KaHanm yTBOPHOKOTLCA B Pe3y/bTari
MPOBEAEHHA JliHI, NapaneslbHUX CWUMN0BMM PiBHAM. [Ipy UbOMY MparHyTb
MPOBECTW NapasesibHy MiHIK0 Tak, Wo6 nepeBaXkHy YaCTUHY Yacy LiHa nepebysana
y BigKpecneHoMy fiana3oHi. Hanpam (TaHreHCc KyTa Haxuny) KaHany BU3Havae
MOTOYHY TeHAeHUito (aHrn. — trend), L0 CKNanacsa Ha pUHKY.

TpeH4 BU3HAYalOThb LUASXOM NOGYAOBWM MOro NiHil, ska 3’efHye ABI abo
AeKinbKa BEPXHIX abo HMXKHIX TOYOK rpadika. 3pocTatoumini TpeHs, 3’€AHYE HUXKHI
TOYKM rpaika Takum YMHOM, L0 TON OMUHSAETLCA Had NiHIEK TpeHay. BogHovac
SHWXKYBa/IbHUA TPeHA, 3’€AHYE TOYKM rpadika TakKMM 4YMHOM, IO cam rpadik

OMUHAETLCA Nig NiHieto TpeHay (puc. 10.6).
Prrrosa Prrmoea
LI{H4 T

qa,:-_ Hac
Puc. 10.6. Mobyno.a NiHiT TpeHay

BuHMKae 3aKOHOMIpHE MWUTaHHA: AK MpPaBWIbHO MNPOBECTM TPEHAOBI NiHIT
(cmnoBa niHia NAKOC NiHis, NnapanenbHa 1i1)? AKLo icHye cBoboa Npy BU3HAYEHHI
CUNOBUX NiHINW, TO, KON HEOOXIAHO AoAaTY e OAHY napanenbHy NiHito, cUTyauis
3HAYHO YCKNAAHKETLCA. HAK He AMBHO, afe | CbOrofHi B cepefoBuLL haxiBLiB i3
TEXHIYHOro aHanisy Hemae €AMHOI AYMKM LWOA0 KPUTepiiB NobynoBU TPEeHL0BUX
NiHINA. Piyv y TiM, WO Ha Pi3HNX PUHKax a/iropuTM No6ya0BY TPEHAIB MOXKE 3HAYHO
BiApI3HATUCA. Hanpuknag, B 04HOMY BWMMafKy CANif MPOBOAMTU TPEHAOBI NiHIT,
CNUPaKUnChb Ha PiBHI 3aKPUTTA, B IHLWOMY BUMAaAKy CTaHYTb Y Harofi 3HayeHHs
MaKCUMYMIB | MiHIMyMIB.

196 Mapdu Ik, TexHruecKuii aHanms gbroyepcHbIX PbiHKOB. Teopus 1 npakTuka/ Mapdu [x. — M.: Espo, 2008. —
C. 87.
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Ak 6auMmo, Hemae MEBHOrO MpaBWa: BCe 3aleXWTb Bif MNOrnsgy Ha
KOHKPETHUI pUHOK. [poTe BiAMITMMO, L0 AKLLO BU BXE BM3HAYMUINCA 3i CBOIMU
norngagamu, To He NOTPIGHO 3MiIHIOBATY X Nif BNAMBOM MUTTEBOI MPUMXU. AKLLO
npv BIAKPUTTI NO3ULIT BM CNMPasIMCA Ha CUMIOBY NiHItO, NO6YA0BaHY 3a PIBHAMMU
3aKpUTTH, TO He BapTO MIHATK CBOK TOYKY 30pY MPK BUXOAI 3 PUHKY (AKLLO Le He
BpaxoBaHO Y Balliil TOPro.in cuctemi).

[C0NOBHMM 3aBAaHHAM TeXHIYHOrO aHasi3y € BM3HAYeHHS HanpsaMiB pyxy LiH
(ab0 TpeHAiB) A1 BUKOPUCTaHHS B TOPriBAi. TpeHan 6yBar0Tb TPbOX TUMiB™":

1. TpeHs ,,6vKa” — WiHM Ta Kypcy NigBULLYIOTLCS;

2. TpeHp ,.Beamefsa” — LiHM Ta KYPCU 3HUXKYHOThCH;

3. TpeHp ,,6iunnin” (flat, whispsaw) — UiHW Ta KypCu He 3MIHIOKTLCS.
[oBruii neT, SK npasuno, nepegdavae LIHOBY Oypro — pi3ke
3pOCTaHHA abo cnag, WiH;

BusHaueHHs TeHAeHUIW, sKke fae Loy, Mae TakuiA BUrNAL: Npyv BUCXIAHIN
TeHAeHUiT (,,6ryaunii TpeHA”) KOXHWUA nofanblnii NiK i KOXXHWIA nogasnbLunia
cnag BuWi nonepeAHboro. IHWKMKM cnosamu, Yy ,,6uyayol  TeHAeHUiT”
KOHMIrypawis KpvBOI MOBMHHA MaTW MOCNILOBHO 3pocTatodi Miky 1 cnagw.
BignosigHo npu cnagarodin - TeHAeHUil  (,,BeAMeAsuYnin  TPeHA”)  KOXHWIA
nofanblumii Nik Ta cnag 6yayTb HMKYMMK, HDX nonepedHi (puc. 10.7). Take
BU3HAYeHHA TEHZAEHLIT € OCHOBOMOJIOXKHUM | CNYXXUTb BIAMNPaBHOK TOYKOK B
aHasli3i TeHAEHUIN. YCi TpU TUNWU TPEeHAIB 3yCTPIYalOTLCA He B YUMCTOMY BUTNALI,
OCKi/lbKM pyx Mo ,,NpPAMIA” Ha LiHOBOMY rpadiky MOXKHa 3yCTpiTU [OCTaTHbO
pigko. Kpim iHworo, cnig 3asHayuMTth, WO, 3rigHO i3 Cy4yacHMM MigxoAoM [0
TEXHIYHOro aHanisy, TeHAeHLUis 4ie o TUX Mip, MOKM HEMAE ABHUX CUTHaNIB Npo

Te, LLI0 BOHA 3MiHMacs.
A A A

v
v
v

TpeHa 6uka BiyHWiA Tpers TpeHp Begmeas
Puc. 10.7. Tunu TpeHAiB

Po3rnsHemMo Ha npuKnagax 0CHOBHI BUAM TPEHAIB:

o Up-Trend — BUCXiAHWIA TpeHy (TPeHA ,,6uKa”). AKLWO NPOTAroM NeBHOro
nepiogy 4acy MOXKHa crnocTepirat cuTyauito, Npu AKiN NOKanbHI  LiHOBI
MiHIMYMUK (3anafuHuM) PO3TalloBYHOTLCA OAMH BULLE THLWOMO (B XPOHOMOTIYHOMY
NnopsaaKy), TO MOXKHa roOBOPUTKM NPO hopMyBaHHA BUCXIAHOT TeHAeHUIT (puc. 10.8).

197 CyBopos C.I". A3byka BanoTHoro aunuHra/ Cysopos C.I. — CI6.: W3paTtenscTso C.-MeTepbyprekoro
yHuBepcuTeTa, 1998. — C. 147.
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Puc. 10.8. BucxigHum TpeHza

Mpn UbOMY cnif, 0CO6/IMBO 3BEPHYTU yBary Ha TOiM (pakT, WO NobynoBy
BUCXIZHOM0 TpeHAy NOTPIGHO NoYnHaTK 3 NiHIT NIATPUMKKM (Support).

o Down-Trend — Hu3XigHWin TpeHa (TpeHn ,.Beameas”). AKWO B AaHWN
nepiof yacy nokasbHi Makcumymm (Niku) po3TalloBYHTLCA OAWH HMXK4Ye THLLOTO
(B XpoHOMIOriYHOMY MOPSAAKY), TO CAif roBOpUTK NPO (POpPMyBaHHA HU3XIAHOT
TeHAeHUIT Ha puHKY (puc. 10.9).

333333

333333

Wﬂ“n

l¢

oﬁu ;ui|“0uu W

333333

War 16610 S1Mar 1525 V1 195 51 M 2008 V1P 2228 1M 25 TAproLis  1Apr0zZs 1 Ap
- o
Puc. 10.9. Hu3xigH11 TpeHA

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




Ha BigmiHy Bif nonepeAHbLOro BMMagky, noyvHatn nobyaoBy TPeHL0BUX
NiHi NOTPIGHO 3 BU3HAYeHHS NiHiT onopy (resistance).

o Flat-Trend — 6i4HWiA TpeHs (,,40BrM net”). ABMLLE, WO AOCUTb 4acTo
3YyCTPIYAETbCA Ha TpUBaAIMX MPOMDKKaxX 4acy. lMpy upOMy LiHa PyXaeTbCA B
AianasoHi MK [BOMa TrOPU3OHTA/IbHUMW CUIOBUMKU  PIBHAMKM  (30BCIM  He
060B'A3K0BO cycigHimu) (puc. 10.10).
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Puc. 10.10. BiYHWIA TpeHA

Ynm CTilKiwa Taka cuTyalis Ha PUHKY | YAM MeHLLEe Yacy NoTpibHO WiHi ans
MPOXOMPKEHHS B, BEPXHBLOT MeXi A0 HMXKHbLOI (i HaBnaku), TMM NPMBab/NBILLOKD
BOHa MOXe 3aaBaTtucs. LLLo moxxe ByTun npocTille: npogasai 3ropu, Kynyi BHU3Y.
MpoTe He BapTO 3abyBaTK, LLLO BCE KO/IUCb 3aKiHYYETbCH.

3pocTarounii TpeHa, Ha AyMKY (haxiBLiB, € CBIYEHHAM MepeBarn Ha PUHKY
NnonuTy Hag MPOMO3nLIED, 3HWKYBIbHUA — NPOMO3ULIT Hag MNonuToM.
Mpob6nemMa nonarae y npaBuIbHIN iAeHTUQIKALIT TEHAEHLIT 3MIHWU PUHKOBUX LiiH.

AHaNITUKN BBXAIOTb, L0 HabMVKEHHS rpadika 40 NiHiT TpeHAy CUrHanisye
MPO HAaCTaHHA CNPUATIMBOrO MOMEHTY N5 NPOAAXKY (3a 3HMXXYBA/IbHOTO TPEHAY)
abo  KkyniBni  (piHaHCOBOro  akTMBY (3a 3pocTatouoro  TpeHay). Ans
Ma/l040CBIYEeHOro NOpPTQeNbHOro iHBECTOPa, AKMI NparHe 3asy4yvMTu 40O CBOrO
noptens akuil, KOpUCHMMMK OyayTb Taki nopagu axiBuiB i3 TEXHIYHOro
aHanisy'®. 3a cnocTepexeHHAMW (axiBLiB, TEMNU 3pOCTaHHA KypCiB aKLiii Ha
,0M4aYOMY” PUHKY 3a3BMYail 3HAYHO MEPEBULLYIOTb TEMMM TX 3HWKEHHS Ha

198 FOREX. Yue6HuK Mo BantoTHOMY AUnuHry. - Los Angeles, California: ROYALFOREX, 2001. — C. 32.
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»BEAMEXOMY”. Ha pPWHKY LIHHMX nanepiB Mamxe HeBIAOMiI Taki eMITeHTH,
PMHKOBA LiiHA aKUi SKUX 3HMXXYETbCA BfBIYi, NMPOTE 3POCTaHHA LiHW BABIYI 1
YTPK1Ui CNOCTepiraeTbCs Ha ,,omyayomMy” pUHKY 40BOJII YacTo.

BBaxkaeTbC, WO akuii, NagiHHA Kypcy SKUX NepeBULLMI0 cepefHbOPUMHKOBE
3Ha4YeHHs y rnonepeaHbOMY UMK/ ,,BEAMEXOro” PWHKY, HaWbinbll 34aTHi Ao
3HAYHOro 3POCTaHHSA Y UMK HACTYMHOrOo ,,6M4ayvoro” puMHKY. TOMy Ha noyartky
,0MYa4yoro” TpeHay MPOMOHYHTL KynyBaTK akuii, Kypc AKMX 0CO6/MBO 3HM3NBCA
BIAHOCHO IHEKCHOrO PiBHA ,,BeMEXO0r0” LMKNY.

Kypc akui ¢ipm-eMITEHTIB i3 HEBENIMKMMUK obcsiraMmn KaniTanisalii 3pocTae
Ha ,,6M4a4yoMy” PUHKY Y BICOTKOBOMY NJaHI BULLE, HIXX YyCepedHEHUn Kypc 3a
IHAEeKCOM (3a BCIEKD PUHKOBOM KaniTanizauiero) I 3Ha4YHO BUMNepeskae 3poCTaHHA
KypCy akuiin eMITEHTIB 3 Be/IMKMMU 06cAramm pUHKOBOT KaniTanisauii. Bigrak Ha
noyartky ,,6M4ayoro” TpeHay AOUiNbHO NpMAbGaTK akuii eMITEHTIB i3 HEBEMKMMMU
obcsaramy puHKOBOT KaniTanizauii.

AKWO 3HAYeHHS HaMMEHLLIOro PiBHA PWMHKOBOI LiHWM CcragHol TeHAeHuiT
nepeBuLLyBaTMMe pPiBEHb MOMNEPeAHbOr0 HAMMEHLLOrO 3HAYEHHS 33 YMOBM
3HWKEHHS1 06CcAriB npogaxy, ue 6yge ,,6Myaumm” curHanom i npussege Ao
nepenomMy TeHAeHUiT Ha BUCXIAHY. A MPUCKOPEHe 3PpOCTaHHA LiH 3@ 3HMXKEHHS
06cAriB TOPriBNi Ha PUHKY LIHHMX ManepiB 4acTO 3YMOB/IOE MepPesoM LiiHOBOI
TeHAeHUIT. JoBroTpuBane NoBifibHe 3pOCTaHHA PUHKOBOT LIiHW 33 YMOBM CTanioro
BMCOKOr0 06CAry TOprieai € ,,BeAMEXUM” CUTHANIOM (40 NagiHHSA WiHW).

Ha 3akiH4eHHs 3a3Ha4MMO, WO BUAINAOTL ABa OCHOBHI CNOCO6U TOPriBi, LLO
CNNPaKOTLCA Ha KOHLIENLit0 ICHYBaHHA CU/IOBUX PIBHIB.

1. Toprisna pianasoHiB — Le TOPrieasg Bif OAHOrO CWIOBOrO PiBHA A0
IHLLOTO.

Mpn ubOMy MOTPIGHO Hanepes BU3HAYMTU KPUTEPIA MPOBUTTH CUMIOBOMO
PiBHA. AKLO piBeHb 6YB NPo6UTUIA yropy (BHM3), TO PO3YMHO YEKATN NMOBEPHEHHS
LiHM 40 NiHiT npo6oto 3 noganbLoko Winnto (target) Ha HakbIMXKYOMY BEPXHLOMY
(HVXXHBOMY) CUTOBOMY PIBHI. AKLLO X piBeHb YCTOAB, TO C/if LWYKATXU CUTHaN [0
3HVKEHHS (MiABULLEHHS) LLIHOBOIO KypCY.

B ocHOBI gaHoi cTpaTerii 1eXuTb A4OCUTbL MPOCTa ifesd: He3BaKaloum Ha Te,
LLLO PUHOK BeCb Yac nepebyBae B pyci, MOXHa BUAINUTK Ti giana3oHn, B SKMUX LiHa
YTPUMYETLCA NPOTArOM [AOBroro yacy. binbl TOro, ui piBHi (AianasoHu) mMaroTb
ANCKPETHY CTPYKTYPY. BiAxwneHHs Bif MOTOYHOrO CWIOBOIO PIBHS HEMUHYYe
NMPU3BOAWUTL O TOrO, WO LiHa Mepeckakye Ha iHLWMn (HanbavKUniA) CUN0BUIA
piBeHb. Mpn LbOMYy 4ac nepebyBaHHA LiHW [aneko Bif CWUMNOBMX PIBHIB LyXe
MaMn — Ue fAKpas Ti MOMEHTM, AKI Haubifbw LUikaBi ANnd TpenguHry,
nobyA0BaHOro Ha OnmMcaHiin KoHLEenuiT,

2. Toprisnga 3a TpeHOAOM — Lie TOPriBAA y HanpaMi TeHAeHLIT, Lo cKianacs
Ha PUHKY. FAKLLO PUHOK POCTE, TO MOXKHA /INLLIE KYMYBaTWN aKTUB.

Mam'aTanTe, IO Balle 3aBAaHHA He KynuTW fAeLleBo i npofgatv LOporo, a
KynuTK JOPOro i npoatu e Aopoxye. ,, TpeHa — Baw apyr” (aHrn. — Trend is
your friend), — roBopuTb OAHa 3 roMIOBHUX 3anoBifei Tperaepis. TopryiTe 3a
TpeHZoM, i BU f06'eTecs ycnixy.

234

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




10.2. Teopia ®i6boHauui i xBUNboBa Teopisa EnniorTa

Y TpuHaguatomy ctonitti Xoma AKBIHCbKMA COPMY/OBaB OAUH 3
OCHOBHUX MPUHUMMIB €CTETUKM — BIAYYTTS JIIOAUHOK NPUEMHUX O6'EKTIB, IO
BOJIOAIHOTL NpPaBWIbHUMK nponopuismn. BiH nocmnaeca Ha MPAMUIA 3B'A30K MiXK
Kpacot I MaTemMaTuKoR, AKY HEepifKO MOXHa ,,BUMIPATW™ | 3HaNTK B npupoai. B
IHCTUHKTaxX MOAMHM 3aKnafeHa Mo3VMTUBHA peakuisi Ha MpaBu/bHI reoMeTpPuyHI
(hopMKM SIK Y [OBKOMIULLHIMA NPUPOAI, TaK i B PYKOTBOPHUX 06'€KTaX, TakKuX, §iK
TBOPW >XXMBOMMCY. XoMa AKBIHCbKUIA MOCUMNABCA Ha TOM Xe NPUHLMN, L0 NEXMUTb
B OCHOBI Teopii ®iboHayui.

OCHOBY AaHOT Teopii 3aKknaB iTaniicbKniA TOproBeupb i MaTemaTuk JleoHapao
®iboHauui, Lo HapoamnBcs Npr6n3HO B 1710 p. BiH 6yB 0AHMM i3 HalBiOMILLNX
yuyeHnx cBoro yacy. Cepef, Moro HabiNbLINX LOCATHEHb — BBEAEHHS apabCbKumXx
Lnp 3aMicTb pUMCbKUX ',

BBaxaeTbCs, LLLO NpY BUBYEHHI Nipamian Xeonca B ['i3e BiH BIAKPWB YMC/I0BY
MOCNIAOBHICTb, Ha3BaHy MOTIM ioro iM'am. locnigoBHicTb PiboHauui — Le
YMCMOBUIA PAL, B AKOMY KOXXHWIA MOAA/bLUNIA Y/EH € CYMOIO ABOX MOMnepesHix:

1,1,2,3,5,8,13,21,34, 55, 89...

Lla maTemaTn4Ha NOCNIAOBHICTb BUHMKAE, KOMK, MOUYMHAKOUM 3 1, 1, HAaCTymnHe
YMCNO BMXOAUTL CKagaHHAM [Ba nonepeaHix. Ase YoMy LA NOCAILOBHICTb Taka
BaX/mBa? J[laHa MOCNiJOBHICTb aCMMTOTMYHO (BCe MOBI/IbHILLE | MNOBIMbHILLE)
HabNMKAETLCS 10 AEAKOro NOCTINHOIO CNiBBiJHOLLIEHHS.

OfHak Ue cniBBIAHOLWEHHA ippauioHanbHe, TOGTO € 4umcioM i3
HeCKiHYeHHOI0, Herepe6ayvyBaHO NOCNILOBHICTIO AECATKOBUX LUP Y APO6OBIii
YaCTWUHIi. Or0 HEMOX/MBO BMPasUTU TOYHO. SAKIWO AKUA-HEBYAb Y/eH
nocnigoBHocTi ®iboHaYyi po3[iIMTU Ha Nepedyrounid momy (Hanpvknag, 13:8),
pe3ynbTatoM Oyde BeNMYMHA, WO KOMMBAETLCA 6iNa ippauioHasIbHOro 3HauyeHHs
1.61803398875... i Yepe3 pa3 TO MNepeBepLUye, TO He AOcArae Moro. Asne HaBiTb
BUTPaTUBLUN BiYHICTb, HEMOX/IMBO [Ai3HATUCA BiAHOLUEHHA TOYHO, 4O OCTaHHbLOI
[ECATKOBOT LUMppn. 3apagn eKOHOMIT Yacy MU NPUBOAUTMMEMO WOro Yy BUTNAAI
1.618.

Oco6/mBI Ha3BM LbOMY CMIiBBIAHOLIEHHIO MoYany [aBaTu We A0 Toro, fK
Nyka TMa4voni (cepeAHbOBIYHWUI MaTeMaTMK) Ha3BaB MOro BOXeCTBEHHOM
nponopuieto. Cepep MOro CyvyacHUX HasB € Taki, IK 30M10TUIA NEPETUH | 30/10THi
cepeHin. Kennep HasgaB Lie CNiBBIAHOLLIEHHS ,,04HMM i3 cKap6iB reomeTpii”. B
anrebpi 3arasbHONPUINHATE MOro NO3HaYeHHs rpeLbkoto 6ykBoo @ (¢ = 1.618).

Ane iHTepec yyeHuX (i Tperaepis, K M1 N06AYMMO) NPUBEPTAE HE NnLLE @.
AKLWO MU po34INMMO Byab-AKe YMCNo pAady NocnigoBHOCTI ®PiboHay4i Ha yucno,
HacTyrHe 3a HAM Y LboMy psagy (Hanpuknag, 8/13 abo 13/21), My 3Haingemo, Lo
PA4 aCMMTOMATMYHO Hab/IMXKAETbCA [0 BIAHOLIEHHA @', WO € O0OepHeHUM
3HAYEHHAM Q.

Lle AyXe He3BMYailHe Ta 4y[oBe fABMLIE — | KOPUCHE, KOMM Cnpasa
AOXOANTb A0 PO3PO6KM IHCTPYMEHTIB TOpriBAi. OCKiNbKX NepBUHHE BifHOLLEHHS

199 Akenuc C. TexHuueckuii aHanms ot A o A/ Akenuc C. — M.: Espo, 2010. — C. 206.
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¢ ippauioHasibHe, 06epHeHe 3HaYeHHs1 (' 40 BIAHOLUEHHS @ TaKOXX 000B'A3KOBE
ippauioHanbHe umucno. Lle o3Havae, WO MW 3HOBY MOBMHHI 6paTm O YyBaru
HeBe/fIMKY MOrpilWHICTb NPU  BUKOPWUCTaHHI  Ansa  06YMC/ieHb  HaBMMXKEHOro
CKOpoyeHoro 3HavyeHHs 0,618.

MpoCTO AMBHO, CKifIbKM MOCTIMHMX MOXHA O06YMCNUTM 33 [10MOMOrOH0
nocnigoBHocTi @iboHaudi i SK i YNeHN BUSBNAKOTLCA Y BENYE3HIN KiNlbKOCTI
noegHaHb. [poTe He 6yae nepebinblUEHHAM CKasaTW, WO Lie He MpoCTo rpa i3
ymcnamu, a HanBaXKIMBILLNIA MaTeMaTUYHWIA BMPa3 NPUPOLHMX ABULL, 31 BCIX KOSIN-
Hebyab BiAKPUTUX.

Taka dJyagoBa  BMaCTMBICTb  MOCMAIAOBHOCTI  ®ibOHau4i  3HauLwna
BiA3epKasiIeHHs B LIIOMY PALI TEXHIYHUX THCTPYMEHTIB, AKI BUKOPUCTOBYHOTHCA
Npwv aHani3i pUHKY. 3arasibHUA NPUHUAN IHTepripeTayii ynx iIHCTPYMEHTIB NONArae
B TOMY, LLO NPV HabAvKeHHi LiHM Ao nobynoBaHMX 3 iX AOMOMOrow MiHi chif,
YyeKaTu 3MiH Y PO3BUTKY NMOTOYHOT TeHAEHLIT.

3po3yMino, Lo cnoyaTky Teopis iTaniius HisK He 6yna nos's3aHa 3 aHani3om
AVNHaMIKM PUHKY. poTe CbOrogHi NoMoXKeHHs Teopil nmocnigoBHocTi PiboHauui
OTPUMaIV LUMPOKE BU3HAHHSA B CepeAoBULL TEXHIYHUX aHaNITUKIB.

Arcs — payrun. L Ayrn ®iboHayyi” OyayroTbCA 3a TaKUM MNPUHLMIMOM:
NMPOBOAMTLCA MNpAMa NiHIA Bif eKCTpeMasibHOI TOYKM, sfiKa Bi4noBigae noyvartky
PYXY, A0 eKCTPeMa/ibHOT TOYKM 3aKiHYeHHS (repefbaqyBaHOro 3aKiHUYEHHS) pyxy.
Micng uboro OyaylTbCA AYyrn, WO MNepeTUHatOTb JIHIKD TPeHAY Ha PIBHSAX
di6oHauui, — 38,2, 50,0 i 61,8%°* (puc. 10.11).

EURUSD,Draily 1.2859 1.2885 1,2813 1.2853

+l*

| |
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/ ?*TH L 1.0765
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MMeta ader’ @ 2001-2005 MetaQuoles Software Corp.
12 Mar 2003 3 Apr2003 25 Apr2003 19 May 2003 10 Jun 2003 2 Jul 2003 24 Jul 2003

Pnc.10.11. Ayrn ®iboHayui

- 1.0470

Mpn ubOoMy MOOYAOBaHI Ayrn IHTEPrPeTYTbCA HAK MNOTEHUiNHI  PiBHI
nigTpMKK i (abo) onopy. 3BMYaiHO Ha LiHOBUIA rpadik HAHOCATLCA OAHOYACHO i

20 Akenuc C. TexHuueckuii aHanms oT A go A/ Akennc C — M.: Espo, 2010. — C. 206.
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HAYTn”, i ,,Bisgna ®iboHauui”, a piBHI NiATPMMKK (ONOpPY) BU3HAYAKOTHCA TOUKAMM
nepeTvHy UMX MiHiin. OnucaHi nobygoBM BiAYYTHO 3aneXaTb Bif MacLuTady
AOCNIIKYBAHOro rpadika.

Fans — ,Bisna”. lgesa nobyaoBu BisfoBUX NiHiA 6arato B YOMY Haramiye
nonepegHii Bunagok. CnoyaTtky NpPoBOAMTLCA NiHIA TpeHAy (npsma niHis Big
eKCTPeMasibHOT TOYKWM, AKa BignoBifae noyatky pyxy, A0 eKCTpeMasibHOI TOUKU
3aKiH4YeHHA  (nepefbavyBaHOro 3akiHYeHHs) pyxy). [loTiM  OMyCKaeTbCs
(niginnmaeTbca) HeBMAMMA BepTUKa/bHA NiHIA. Jani NpoBoAATbLCA MOXWUAI MIHIT 3
MepLIoT TOYKW NiHIT TPeHAy Tak, W06 BOHW MepPeTHYNV BePTUKaIbHY MNpsMY Ha
piBHAX ®Pi60Hauvui 38,2,50 i 61,8% (puc. 10.12).
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Puc. 10.12. Bisgna ®i6oHauui

MobyaoBaHi NiHIT IHTEPNPETYHTLCA TaKMM YMHOM: MOTEHUIAHI noxXuni
CWU/I0BI PIBHI.

Retracements — piBHi Kopekuii. PiBHI KOpPeKUil He € BWHATKOM i3
3arajibHOro npasuna. bygyetbca niHiA TpeHAy, a MOTiM MPOBOAATLCH [AEB'ATb
FOPU30HTA/IbHUX NiHIN, WO NepeTUHaOTb JiHIK0 TPeHAy Ha piBHAX PiboHaudi 0.0,
23.6, 38.2, 50, 61.8, 100, 161.8, 261,8 i 423,6%. 3anexHo Big BMOpPaHOro
MacwTaby Aeski 3 umx NiHiM MOXYTb He MOMICTUTMCS Ha rpadiky. Kpim TOro,
[AOCTaTHbO YacTO Ha NPaKTULL HAHOCATL TiNbKK PiBHI, AKi BignosigatoTs 0.0, 23.6,
38.2, 50, 61.8, i 100% wiHoBoro pyxy*"* (puc. 10.13).

~-Mopanb” npocTta: Nicig CUNbHOro nigiomy (cnagy) LiHWM AOCTaTHLO 4YacTo
MOBepPTaOTLCA Ha3al, KOPeKTyuu 3HauyHy 4acTKy (a iHOoAi | MOBHICTHO) CBOrO
MepBUHHOrO pyxy. B XoAai Takoro rnoBOPOTHOrO PyxXy LiHM 4acTo 3YyCTpivarThb
NiATPMMKY (0onip) Ha piBHAX Kopekwuii ®iboHay4i abo No6/mn3y HuUX.

201 Akenuc C. TexHuueckuii ananms ot A 1o A/ Akenuc C. — M.: Espo, 2010. — C. 208.
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Puc. 10.13. PiBHi kopeKuii ®iboHauui

Time Zones — 4acoBi 30HW. YacoBi 30HM ®@iboHayyi — Ue psg
BepTUKa/IbHMX NiHIi 3 iHTepBanamu PiboHauui: 1, 2, 3, 5, 8, 13, 21, 34. MpUiAHATO
BBaXKaTW, WO NO6AM3Y LMX NiHiM CAif YekaTu 3HauHMX LiHOBMX 3MiH*% (puc.
10.14).
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Puc. 10.14. Tumyacosi 30HM Di6OHaYYI

IHTepnpeTauis onucaHnX NiHi yXKe He BUK/IKAE CYMHIBY.

202 Akenuc C. TexHuueckuii aHanms ot A ao A/ Akenuc C. — M.: Espo, 2010. — C. 208.
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Ha 3aKiH4YeHHsi NOCTaBUMO MWUTAHHA MPO MPABOMOYHICTb BMKOPUCTAHHS
Teopii PiboHayyi CTOCOBHO MPOrHO3yBaHHA AMHAMIKM Ha TePMIHOBOMY PUHKY.
OueBNaHO, NpPaBW/bHILLE FTOBOPUTY Tak: BINIbLIICTb YYACHUKIB PUHKY «BIPpUTB» Y
LIH0 Teopito i fie 3rigHo 3 Heto. Lle, y CBOKO uyepry, MIAKPINAKOE camy TeOpito.
[MpoTe BCe MOXKEe OYTU | HaBMaKM...

Mig snaveom Teopii Aoy | focnigpkeHb Yy cepi npupoaHux Asul, Panbg
HenbcoH Enniott (Ralf Nelson Elliott) 3po6uB AoCUTbL CMIIMBE MPUNYLLEHHS, WO
[VHAMIKa PUHKY aKLiil nignopsaKoBaHa LMKiYHUM 3aKoHaM>. OTxe, Ti MOXHa
MPOrHO3yBaTN LUMAXOM BWSAB/IEHHA XBW/bOBMX MOAENEN, L0 MNOBTOPKOHOTHCH.
[MeBHOKO MIpOK Le MPOCTO MeXaHIiCTUYHWIA MigXia 4O PWHKY: PUHOK — Lg
MeXaHi4yHa cucTema, L0 Mae BflacHI 4acToTK KOo/mBaHb | amnnityau. Kpim Toro,
AKLLO MPOJOBXUTM MexaHIYHy aHaorito, TO CNif cKasaTtu, Lo cucteMa (PUHOK)
6e3 Ai1 30BHIWHIX cun (PyHAAMEHTAIbHUX YMHHMKIB) €BOJOLIOHYBaTUME 3riHO
31 CBOEK BHYTPIWHLOK OYyA0BOK, £AKa OMWUCYETbCA BKasaHUMU  BULLE
napameTpamu. [HWMMK CioBaMu, NPOrHO3YBaHHA PUHKY 3BOAUTLCA 4O BUABMIEHHSA
napameTpiB MOro BHYTPILWHLOT OYA0BM i BUOKPEM/IEHHA TUX MOMEHTIB, KON
30BHILLIHA A4iF MiHIMa/IbHa.

Kpim iHworo, EnnioTt BBaXKaB, WO 6yab-aKa cgepa NHOACLKOT AiA/bHOCTI, a
He TiNbKW PUHOK akuiil, nepedysae Nif BAANBOM LMKNIYHMX CUN, AKI HEOOXiAHO
NALLIE BUABUTMW.

IcTopnyHa foBigka Woao Teopii Enniotta MoXxe 6yTK 3aKiHYeHa BUTATOM i3
KHUrn CtiBeHa b. Akenica: ,,3aBaaku Konninsy [o. k., nicnsa ny6nikauii cepii
noro crarti B XypHani ,,Financial World” y 1939 p., npaui EnniotTta 3BepHynn Ha
cebe yBary (piHaHCcoBMX Kifl. B 50-60-Ti pp. (BXe nicns cmepTi EnniotTa) roro igei
oTpUManu nofjanblunMii Po3BMTOK Yy poboTax [aminbToHa BontoHa (Hamilton
Boltori). B 1960 p. BonToH BMAaB KHUTY ,,IMpuHLMN XBUb EnnioTta — KpUTUYHA
ouiHka”. Lle 6yna neplua 3Ha4yHa po6oTa nicna cmepTi EnniotTa. B 1978 p. Pobept
Mpektep i A. K. ®pocT Hanucann KHury ,,MpuHumn xBunb Enniotra”, fka B
[aHW Yac BBaXXAETbCA HANABTOPUTETHILIOW | BMYEPMHOK Mpauer 3 [aHoro
NNTaHHA»>,

Ak 3a3Havae CriseH b. Akenic, cyTb Teopil Enniotta nonsrae y 60potb6i cun
TBOPEHHA | pyrHYyBaHHA. AK i nornepeaHi Teopil, Teopia Enniotta 6yayeTbca Ha
[OCUTb NPOCTUX MOCTynaTax>":

1. 3a pieto 3aBXAan cnigye NpoTugis.

2. TonoBHa TeHfeHuis (BucxigHa abo  HM3XiAHA)  CKNagaeTbca i3
M'ATU XBW/b, 38 AKUMW CAIAYIOTb TPY XBUAI KOPEKLT.

3. OnucaHa mofenb YTBOPHOE MOBHWW UMKN i, B CBOK 4epry, € CKIagoBoko
4aCTUHOK MOAeNi BiNbLL BUCOKOIO PiBHS.

4. LA Mofenb He3MiHHa, BapitOETbCA NvLle TpuBanicTb 11 POPMyBaHHA Yy
KOXXHOMY KOHKPETHOMY BUMaKY.

203 Mapdpu k. TexHUYecKuii aHanm3 brouepcHbIX PbiHKOB. Teopus 1 npakTuka/ Mapdu [x. — M.: Espo, 2008. —
C. 401.

204 Akenuc C. TexHuueckuii aHanms ot A 1o A/ Akenuc C. — M.: Espo, 2010. — C. 56.

205 Akenuc C. TexHuueckuii aHanms oT A o A/ Akenuc C. — M.: Espo, 2010. — C. 56.
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Puc. 10.15 npeactasnse (CxemaTuyHO) 6a30BY MOZE/b (Ta LErMHKa, Ha AKil
OyAyeTbCA BCA AMHAMIKA PUHKY), WO CKNAJAETbCA 3 MATU IMMY/IbCHUX XBWU/b
(1,2..., 5) 1 TPbOX XBWNb KOPeEKLUIT (a, b, 3).

Puc. 10.15. basosa mogens Enniotta

TepMiH ,,iMOyNbCHI XBWUMI” YMOBHWIA. HacnpaBgl iHOAI HenapHi XBWii
Ha31BatoTb IMMY/IbCHUMU, @ MapHi — XBUISAMU KOpeKLii. B Toi e yac xBuni a, b i
C — Ue KOpeKuia rofioBHOT TeHAeHUil, yTBopeHOi XxBunamu 1-5. Lle pa3
BIAMITMMO, LLIO FO/IOBHA TEHAEHLIA MOXe OYTU AK BUCXIAHOO, TaK i HA3XIAHOLO.

3a Teopieto xBuUnb EnnioTTa, KOXKHA OKpema XBW/S MOBHOMO LMKIY, Y CBOH
yepry, € NOBHUM LMK/IOM Oi/ibLL HM3bKOIO piBHA. HalbinbLia XBMUAsa HOCUTb Ha3BY
»BEMKNIA HAAUMKN”, BENNKNA HAALMKN CKNafaeTbCs 3 HAAUMKIIB, a HaduMKn —
3 umknie. Tpy UbOMY MOXHA MNPOAOBXUTU APO6SEHHS, BHACNILOK 4Oro
OTPUMAEMO CMOYaTKy OCHOBHY XBW/HO, MOTIM MPOMDKHY, Many, Hagmany i
HalAgpiGHiLLy XBUAi (IHLMMKM CNOBaMU, PUHOK Mae (paKTanbHy cTpyKTypy)>®.

[NBHO Te, LLO OCHOBOK Teopil xBW/b EnnioTTa, AK 1 paHiwe, CNyXuUTb
NocnigoBHICTb PibOHaYui. AK HEBaXXKO Mo6aunTu, NOBHWUIA Habip XBUMb Oy/b-
AKOro uukny B Teopii Enniotta € ogHUM 3 enemeHTiB pagy ®iboHauui. Ans
nNpuKnagy po3rnsHemMo Mofenb Oifibll  BUCOKOrO  piBHA, MoOyAOBaHy 3
«eNeMEHTAPHOI Lernm». TpocTuiA NigpaxyHOK efieMeHTiB FoBOpUTbL NPOo Te, Lo
flaHa CTPYKTypa cKnagaetbCa 3 34 enemeHTiB (34 HaneXutb MOCNIAOBHOCTI
®iboHauyi). AKWO NiTK gani, To MOXHa NMo6a4YnTH, WO Nofasblli y3araJbHeHHS
TaKOX MICTATb €IEMEHTU, CyMU SIKUX € uncnamn pagy PioHauqi®®’.

Ha npaktuui BUKOPUCTOBYIOTb XBW/bOBI Mogeni Enniotta B KomOGiHauii 3
ymncnamm PiboHauyi. Mpy LbOMY MOXHA LOCMIAKYBaTW K KOPOTKOCTPOKOBI
PYXW, TaK i eBOMOLIT NPOTAroM AeKifIbKOX POKIB i gecatupivy. MabyTb, ronoBHUI
[0Ka3 NpaBOMOYHOCTI MOAIGHOro Mmigxo4y B TOMY, WO ABI pi3Hi Teopii (Teopis
diboHayui | XxBMNbOBa Teopid EnnioTra) BUSBMANCA Tak TICHO B3aEMO3B'A3aHNMM.

LlikaBuiA TOM (hakT, WO 6iNbLWIiCTb NPUXUNBHUKIB Teopii EnnioTTa cxoasaTbes
Ha AyMmui, WO ocTaHHin Benuknini Hagumkn noyascs B 1932 p., a OCTaHHS, MATa,
XBUNA UbOro LUMKIY noyanacd B pPiK 3apofKeHHS puHKY B 1982 p. MpoTe nicns
1982 p. gyMKuM cTanmn po3xoamTuncs. barato XTo B13HaB XXOBTHEBMIA Kpax 1987 p.

206 Mapdhu [Ipk. TexHUYecKuii aHanm3 broyepCHbIX PbIHKOB. Teopus 1 npakTuka/ Mapdu [x. — M.: Espo, 2008. —
C. 405.
27 Maptpu k. TexHU4ecKuii aHanma broyepcHbIX PbiHKOB. Teopus v npakTuka/ Mapdu [x. — M.: Espo, 2008. —
C. 424,
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3aBEPLUEHHAM UMKNy. Ane fani nocnigyBano eHepriiHe BiJHOBNEHHS PUHKY, LLO
NnpMMycWUio afenTiB Teopii EnnioTra nepernsHyTv CBOI NOrnsaaM Ha Te, WO
BigbyBacTbCA. B LbOMY i KPUETbCA Haicnablla CTOPOHa XBW/ILOBOI Teopil
EnnioTTa: BCe 3a1eXWTb Bif TOYKN BiANiKy. BU3Ha4YeHHA X NoyaTKy OAHIET XBUSI
 KiHUSA THLWOT HOCUTb AEKONN fy)Ke CYO'EKTUBHMIA XapaKTep.

Lle yikaBso!

Egi lamnepT: ,,MiLHWIA ropilwoK” y CBITi IHBECTULIAHNX BaTanii

B sickpaBomMy i CynepeusiMBOMYy CBIiTi cyvacHWX iHBecTuLi Eggapg Jlamnept (Edward S.
Lampert) — ofHe i3 TUX iMeH, AKi HE MOXYTb 3a/MLLATUCA HEMOMIYEHUMU. ICTOPIA XUTTEBOIO
ycnixy 43-pidyHoro Minbapgepa, Ynii MeTog, Ta i caMa 0COBUCTICTb, € CYLiNIbBHUMIN KOHTpacTamu,
MOXE MOCMY)XUTW 3axOMNJIlOUYNM | YHIK&IbHUM HaBYa/IbHUM MOCIOHMKOM He finwe Ans
IHBECTOpIB-MoYaTKiBLiB, ane 1 AnsA [OCBiAYEHWX PUHKOBWUX rpasuiB. byayuu “BapTicHUM”
iHBECTOpPOM, JlamnepT Nt06UTb BEMKUIA PU3MK; BBXKAKOUM 3a Kpalle 3anMwatuca B TiHi, BiH
3AiCHIOE onepauii riraHTCbKOro Maclutady. AKLOo JlamnepT i Hafjani BeCTUME rpy HacCTifIbKuM X
yCMiLLHO, MicLe B NAHTEOHI BENNKNX iIHBECTOPIB CBITYy MOMY 3a6e3neyeHe.

3i cBoro MasneHbkoro odiicy B IpiHBiYi, wWTaT KOHHEKTIKYT, WO pPO3TallOBaHUA Yy
HENOMITHIA 4OTMPMNOBEPXOBI 6yaiBni, SlamnepT ynpasnse $15-minniapgHbIM  XemKEBUM
toHgom ESL Investments. ¥ HbOMY 3aiiHATO 6/11M3bKO 20 0OCi6 (B OCHOBHOMY, aHa/liTUKK, SiKi
3aiMaroTbCa JOCNIPKEHHAM KOMMaHiii), ToAi SK B iHLWMX Xe[KeBMX PoHAax NoAibHOro posmipy
MornM 6 npautoBatu COTHI filoAen. AKWO B GiNbWOCTI NogibHMX Qipmax LWYMHO, fK B
TOproeomy 3ani 6ipxi, To JlamnepT Bifaae nepesary TULLI i “HayKOBi aTMochepi”.

3a 18 pokis icHyBaHHA ESL Investments cepefHbOpiYHa NPUOYTKOBICTb [HBECTULIN
cTaHoBuMa 29%, WO nepeBuLLyeE MOKasHMK NpuoyTkoBocTi Berkshire Hathaway bBageta 3a
TOW e nepiod. Cam JlamnepT yXe cTaB 6aratwimm, HiX Bader OyB y ioro Biui. Takum
ycniwHum Jlamnepta pobuTtb, y nepLly Yepry, abContoTHa OPUriHANIbHICTL MUCNEHHS | Aiid. AK
3a3Havae Tomac Tiw, SKui € napTHepoM ESL 3 1992 poky, “EAi He pobuTb TOro, Wwo pobnsTts
99% xemkeBMX (POHAIB Y CBITI”. 30KpeMa, BiH, IK MPaBW/IO, He rpae Ha NMOHMXXEHHS, He TOPrye
Ba/IIOTHUMM abo MOXIAHUMW IHCTPYMEHTaMK, He MPOBOAUTL Onepawiii 3 KPYMHUM NIEBEPUIKEM.
JlamnepT BBaXKae L0 Kpalle KynyBaTu Be/MKi YaCTKW B MPOBIAHWX KOMMNaHisax i 36epirati ix
YNpPoAOBX TpuBasioro yacy. MNpu UbOMY BiH IHBECTYE B KOMMaHIl, YMi aKTUBM OLIHIOE BULLE
MOTOYHOT PUHKOBOT BapTOCTI, L0 TUMOBO A4 ,,BapTiCHOr0” iHBECTopa.

Bubip akuiin gns Jlamnepta € CBOro pogy “thopmoro 3aHypeHHs”. IMepLl HiXK iHBeCTyBaTh
rpowi B KOMMaHito, BiH NpOTAroM 6aratb0X MICALIB NMPOBOAWUTL KOMITKE AOCMIIKEHHS Bi3Hecy
Pi3HMX ipM, JOpyuMBLUM aHaNiTUKaM (OHAY BIABIAATW LECATKM i 06[3BOHUTU COTHI TOProBux
TOYOK Nif BUTMSLOM BMMOI/IMBMX MOKYNUiB. Tak camMo peTesibHO JlamnepT fobupae i CBOIX
CniBpo6ITHMKIB. KonnwHin aHanituk ESL JeHien Mai 3ragye, SK, nepw HK NPUAHATA MO0 Ha
po6oTy, JlamnepT nocCnaB WOro0 y BUCHAX/IMBE MiCAYHE BIAPAMKEHHS N0  KpaiHi  Ans
BifBiAyBaHHS 6e3/i4i KOMNaHii, 3 METOK MepeBipUTA NOro 34i6HOCTI.

NamnepTa gy)ke 4acTo MOPIBHIOKTL i3 badeToM. Ha AyMKY AeAKUX aHaNiTUKIB, SKLLO
KOMYCb MpPWU3HAYeHO CTaTW HOBUM NifepoM B ranysi iHBeCTULIHUX ifei, TO Le Moxe OyTu
nvwe JlamnepT. Y iX oNsX i iHBECTULIAHUX CTUASX AICHO MOXHA 3HANTW 6araTo CrifibHOro.
BathheT CTBOPMB CBIil iIHBECTULIMHWIA OHA Y BiLi 25 POKiB, i CTiNIbKK X 6yno JlamnepTy, Kom
BiH 3acHyBaB ESL. lMpoTtarom 6araTbOX poOKiB JlamnepT fyXe YBaXHO BMBYaB AiANbHICTb
BatbheTa, unTaroum i NepeunTyrOuM MOro KHUIM i aHaniytoum onepauii MeTogom. 3a Mnoro
cnosamu, cTtaBnsun cebe Ha Micue baddeta, BiH nparHyB 3po3yMiTu, YHOMY TOW 34iCHUB AaHYy
orepauito, i ue 6yno “4aCTUHOK HaBYa/IbHOrO npouecy”. Y 1989 poui JSlamnepT nogascs B
Owmaxy, 3ycTpiscs i3 baddetom i 90 XBUAMH pO3NMTYBaB NP0 NOro iHBECTULIAHY (hinocoqito.

Moai6Ho Bathdety, JlamnepT BBaXKae cebe iHBeCTOpoM “BapTocTi”. O6uasa nobyaysanu
CBOI CTATKM Ha [eKifIbKOX KaniTaJIoBK/afeHHSAX, L0 BMAABAINCA MasIoNpuBabIMBUMK HLINM
iHBecTopam. O6uaBa MarHaT BBaXalOTb 3a Kpalle iHBeCTyBaTW B IHCTPYMEHTU, LiHa AKKX
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[OCUTb HM3bKa, NMparHy4n 3actpaxysaTu cebe Ha BMNALOK HeBAadi. BOHM BKMagaTh KOWTK Y
BiJHOCHO HEBENMKY KiNbKIiCTb KOMMaHiii, BigOMUX M Yy BCiX JeTansx B pe3ynbTaTi PeTeNlbHUX
pocnipkeHb. Ak badder, Tak i JlamnepT OPIEHTYHOTbCA Ha 3pifi KOMMNaHii, Ynil 6i3HeC Nerko
NiLAAETbCA PO3YMIHHIO | SIKI BOJIOAIKOTH 3HAYHUM MOTOKOM roTiBKK. O6uasa 3BepTatoTh yBary
Ha 3[aTHICTb KOMMaHIT reHepyBaTu Be/IMKY KifIbKICTb FOTIBKM B [JOBITOCTPOKOBOMY MepPioAi.

Tak camo sk cBOro 4acy badper, J/lamnepT NOCTynoBO NePexoams Bif MIHOPUTAPHUX
4acTOK, L0 He rapaHTyBa/ MOro BMJIMB Ha KOMMaHIit0, O OTPUMaHHS KOHTPO/IbHUX NaKeTiB
akuin. 3a cnoamu JlamnepTa, “y MO3ULIT KOHTPOMKO 34aTHICTb CTBOPHOBATW BapTiCTb 3pOCTae
eKCMoHeHUiaibHO”. T1pn UbOMY HeMae HiYoro, L0 JlamnepT KOHTPO/OBaB OM 3 6iNbLUOD
PETeNbHICTIO, HDXK BUTPaTW. TOMY KOHTPO/IbOBaHI HWM KOMMaHIi 4acTille BUKOPUCTOBYHOTb
rOTiBKY A/19 3BOPOTHOI0 BUKYMY akLiA, HXX Ans 36i/bLUeHHA KaniTanbHuX BUTpaT. AK i badder,
JlamnepT nparHe npautoBaTi B OAHIA KOMaHAi 3 KepiBHULTBOM KOMMaHiii, B SiKi BiH BKIadae
rpowwi, 6yaysaTu BifHOCUHU 3 FOIOBHUMM MeHe[pKepaMu Ha OCHOBI MapTHePCTBa i 34iMCHI0BATU
6e3nocepefHiii BNANB Ha YXBa/leHHS PilleHb WOA0 METOAIB BeAeHHS Gi3Hecy.

He3BaXkatoun Ha YMCNEHHI CMiNbHI pucK, JlamnepT He € i He nparHe 6yT1 NOBTOPEHHSM
Baddera. Akwo Bbadder, B OCHOBHOMY, iHBECTYe B KOMMaHii 3 6i3HECOM, L0 YCMiLIHO
PO3BUBAETLCS, | BUCOKOI AKICTIO MEHEMKMEHTY, TO JlamnepT Gi/IbLLOK MipOKO OpiEHTOBaHWIA Ha
cnabki, noraHo KepoBaHi KomnaHii. Ha oro gymky, BOHM 34aTHi MPUHECTM 3Ha4Hy Biggady,
AKWO MPOBECTM MNOTPIOHI 3MiHW. JlamnepT BBaxkae badheTa CBOED POMLOBOKD MOAENHO,
BU3HAIOUM, L0 PIBHATUCA 3 HUM Ay>Ke BaXKKO. 3 1965 poky, Konin baddeT oTpMMaB KOHTPO/b
Hag Berkshire Hathaway, cepefHbopivyHa NpUOYTKOBICTb iHBECTULiN cTaHOBMUNA 25%. Lle gewio
MeHLUe CcepefHbOro nokasHmka ESL, wo gocarae 29%, npote bahdeTy BRaeTbca gobmeatucs
BUCOKMX MOKa3HWKIB MNPOTAroM HabaraTo TpuBanilioro nepiogy. JlamnepT BKasye, WO
“iHBecTuMUiT Baeta BUTpMManM MepeBipKy Yacom”. BiH 3Hae, WO Taka nepeBipKa 4Yekae i
oro, — i roToBuiA 0 BUNPOOYBaHb.

Dxepeno: www.k2kapital.com

3anuTaHHS ANns nepeBipKy 3HaHb

LLlo Take TpeHA?

AKi BUAM TeHaeHU i By 3HaeTe? OnuLwiTs 1X.

LLlo Take MiHiA NiATPUMKN B TEXHIYHOMY aHanisi?

LLLo Take MiHiA onopy B TEXHIYHOMY aHanisi?

LLLo Take CU/I0BUIA PiBEHL?

AKi BUANM CMNOBMX PIBHIB Ta Npasuia ix nodynosn Bu 3HaeTe?

AKMM YAHOM MOXXHa BUKOPUCTOBYBATM KOHLLENLiKO ICHYBAHHSA CUMOBUX

PiBHIB NpK TOPriBMi?

B yomy nondrae cyTb umcen ®iboHauui?

9. Ak Teopis Pi6OHAYYI BUKOPUCTOBYETLCA /151 MPOrHO3YBaHHA (DiHAHCOBMX
PVIHKIB?

10. B 4yomy cyTb Teopii EnnioTTa?

NoOkodPE

oo

[MocunaHHA Ta peKoMeHJoBaHa nitepaTypa

1. FOREX. Y4ebHuVK Mo BatoTHOMY annnHry. — Los Angeles, California:
ROYALFOREX, 2001. — 71 c.

2. Akenuc C. TexHunyecknin aHanms ot A po A/ Akenmc C. — M.: Espo, 2010.
— 366 c.
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www.k2kapital.com

3. XXsantok HO. BHyTpuaHeBHaA TOpross Ha pbiHke dopekc/ XKeantok FO. —
Cro6.: Mutep, 2000. — 186 c.
4. Mapgm LK. TeXHUYeCKMA aHann3 bHoUEPCHBIX PbIHKOB. Teopus 1
npaktuka/ Mapdu Jx. — M.: EBpo, 2008. — 592 c.
5. HaiimaH 3. MacTep-TpenamHr: cekpeTHble MaTepuasnbl/ HaimaH 3. — M.
AnbnunHa Maénuwep, 2002. — 320 c.
6. HaiimaH 3.J1. Manas sHumknonems Tpeigepa/ Haimax 3.J1.— M.:
AnbnnHa busHec bykc, 2007. — 403 c.
7. Meiten 3., Menten IN. Internet-TperanHr. MonHoe pykosoacTso/
MenTen 3., Meinten M — M.: N3gaTtensckuin fom «Bunbame», 2003. - 320 c.
8. Muckynos [. KO. Teopus 1 NpakTyKa Ba/IKOTHOIO AnnnHra. (Foreign
Exchange and Money Market Operations). NpuknagHoe noco6ue/
Muckynos 4. FO. — M.: UH®PA-M, 1995. — 208 c.
9. CadwuH B.W. Kak yBuaeTb AeHbr Ha akpaHe MoHuTopa/ CaguH B.N. —
Cro6.: Mutep, 2008. — 256 c.
10. Cysopos C.I". A3byka BantoTHoro annvHra/ Cysopos C.I'. — CTI16.:
N3patensctBo C.-MNeTepbyprckoro yHnBepcuTteTa, 1998. — 296 c.
11. LWBarep A.TexHuyecknin aHanms. MNonHelin Kypc/ Learep 4. — M.
AnbnuHa Mabnuwep, 2001. — 768 c.
12. 3npep A. OcHOoBbI GMPXKEBO TOProBn: Y4UebHoe nocobue ans
Y4aCTHMKOB TOProB Ha MMPOBbLIX pUHKax/ dngep A. — M.: AnbnnHa
Ma6bnuwep, 2006. — 125 c.

Kntoyosi cnosa: TpeHA, TeHAeHUidA, NiHIT MNIATPMMKW Ta OMopy, MCUXO0/Oris
NiATPUMKM | OMOpY, CUNOBI PiBHI, NiHIT KaHay, ropu3oHTa/IbHUIA Ta BEPTUKA/IbHWIA
CWIOBI PiBHI, MOHATTA TEHAEHLIT | 7T OCHOBHI XapaKTePUCTUKN, NIHIT TPeHAY, BUAN
TeHAEeHUi. Teopis XBWb ENnioTTa, po3TsXKKa XBW/b, KOPEryt4m Xsuni, npasunso
uepryBaHHs, mnobyfoBa kaHany, Teopis ®PiboHauui, «gyrn PiboHauui», Bifna
®iboHauui, piBHI KOpPeKLi.

TecToBI 3aBaHHA

1. TpeHpg — ue:
a) TeHAeHUiA 3MIHN LiHW;
6) niHiA onopy LiHW;
B) NIHIA NIATPUMKN LiHW;
) AvHaMiKa 3MiHW LjiHW.

2. Tig cnnoBuMM PIBHAMW MPUAHATO PO3YMITH:
a) 3HauYeHHs, B Me>Kax AKuX BigbyBacTbCA KOHCONigauist LiH;
0) TeHAeHUiA 3MiHW LiHW;
B) NiHiA OMNOPY LiHK;
) NiHIA NIATPUMKN LiHW,

3. AKwo uiHa 6arato pasiB nigxoguna [0 CWNOBOrO PIiBHS 3ropu, TO WOro
MPUAHATO Ha3MBaTK:
a) NigTPUMKOLO;

243

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum



6) onopowm;
B) rOPW30OHTa/lbHUM CWU/I0BUM PIBHEM;
) MOXWIMM CUNIOBUM PIBHEM.

4. Lo 06’efHye Ha LiHOBOMY rpadiky fiHiA BUCXIAHOIO TPeHAY:
a) AeKinbKa nocnifoBHUX MaKCUMYMIB;
0) AekinbKa NocnifOBHUX MIHIMYMIB;
B) LIHW 3aKpUTTSH;
) [eKifbKa 30H KoOHconigauir LiH.

5. Lo 06’efHye Ha LiHOBOMY rpadiiky NiHIs HU3XIAHOTO TPeHAY:
a) AeKifnbKa nocnifOoBHNX MaKCUMYMIB;
0) AeKinbka nocnigoBHUX MiHIMYMIB;
B) LIHW 3aKpUTTS;
) [eKifbKa 30H KOHconigauir LiH.

6. CWNoBi KaHa/IM YTBOPIOKOTLCA B Pe3y/bTaTi NPOBeAEHHS NiHINA, SKi:
a) nepneHANKYNApHI 4O CUNOBUX PIBHIB;
6) napasnenbHi CUIOBUM NIHIAM;
B) 36irat0TbCA i3 CUIOBUMM NIHIAMM;
) MICTATLCA Nif NEBHUM KyTOM [0 CUNOBKX NiHIN.

7. Yucnosuii psig, B SKOMY KOXHWIA NoJanbLUNIA YneH € CYMOKO ABOX NOMepeaHix,
€ eleMeHTOM Teopit:
a) ®PiboHauui;
6) EnnioTTa;
B) Aoy;
r) laxHa.
8. lMpunyweHHsa, WO AMHAMIKA PUHKY akuin nignopsgkoBaHa LMKAITYHUAM
3aKOHaM /1eXKMUTb B OCHOBI Teopit:
a) PiboHauui;
6) EnnioTTa;
B) Aoy;

r) laxHa.

9. 3rigHo 3 Teopieto EnnioTTa, ronoBHa TeHAEHLIA CKIaaaeTbes i3:
a) [BOX XBW/b;
6) TPbOX XBW/b;
B) YOTUPbLOX XBUb;
r) M’ATW XBU/b.

10.3rigH0 3 Teopieto EnnioTTta, 3a n’ATbMa XBUAAMW OCHOBHOT TeHAEHLIT
CNifytoTh:
a) [ABI XBUNI KOPEeKL|T,;
6) Tpw XBUNI KOPEKLT;
B) 4OTWPU XBUNI KOPEKLIT;
) M’ATb XBWUb KOPEKL,iT.
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Camyto 60/1bLUYHO OLUMOKY B XKW3HW 04N AeNnatoT, Korja OHm
He MbITaloTCA 3apabaTbiBaTb Ha XXM3Hb TEM, YTO MM 60NbLUe
BCEro HpaBMTCA.

Masikonbm Popbe,
n3gartenb XXypHana Forbes, 0CHOBaHHOr 0 ero oTLoM.

Po3ain 11. dirypu TexXHi4YHOro aHanisy

11.1. OCHOBHI (Dirypu TexHIYHOro aHanisy.
11.2. AHani3 ,,ANOHCbKMX CBIYOK™.

11.1. OCHOBHI (hirypy TEXHIYHOIo aHasnisy

HesaneXHo Bif pWHKY, LiHa, SK NpaBuio, He CTOITb Ha Micuyi. Mpu ubomy
«Cnign», SKi 3aMWaloTb LiHKM Ha rpadikax, nignopsaKkoByHOTbCS MNEBHUM
3aKOHOMipHocTAM. Cama npupofa BKa3aHMX 3aKOHOMIPHOCTEN BUK/IUKAE [AesKi
CYMHIBW, ane CbOrofHi BUBYEHHS LMX ,,CNIAIB” OTPUMANo LUMPOKE BM3HaHHA. HAK
3a3HavyeHo B poboti O. Engepa: ,,Pirypu, aki Bu 6aumte Ha rpadikax abo Ha
eKpaHi KoMn'toTepa, € cnijamu, aiMeHnMu ,,oukammn’™ i ,,.seameaamn”. AHaNITUK
— Lie MUC/IMBELb, AKNIA WYKAE fiefb MOMITHI CNiAW, BUAUMI TiNbKN TUM, XTO 3HaE,
Kyan amentucsa™®. Li ,.cnign” Ha rpadikax oTpumany Hassy (iryp TeXHiYHOro
aHani3y. | Bce-TakM A/19 4Yoro HeoOXiAHO BAaBaTUCA A0 AOCNIKEHHA BKazaHUX
3aKOHOMIpHOCTen? BianoBigb Ha NOCTaBfeHe 3anuTaHHA A0CTaTHbO MNPOCTa:
(QIrypun  TeXHIYHOro  aHanisy MOXYTb  AOMOMOITA  BU3HAUUTMK, ym
MPOLOBXYBaTUMETLCA TPEHZ, UM Hi. A Lie, Y CBOIO Yepry, 3aae TakTUKy rpu.

BapTto BigMiTUTK, WO iAeHTMMIKaWIA ¢iryp — crnpaBa HeofHO3Ha4yHa, BCe
31eXXNUTb Bif TOYKM 30pYy aHa/IiTMKa HA PUHOK Y LIIIOMY | Ha MOTOYHY CUTYyaUlito
30Kpema.

Mepw HDX MepelTn A0 PO3rnsay KOHKPETHMX TuniB diryp, HeobXxigHo
3p06UTK [AeKifbKa norepeaHix 3ayBaeHb. [1o-neplue, iCTOPUYHO MPUAHATO
BUAINATV TP OCHOBHI FPYMu (iryp TeXHIYHOro aHanisy™:

o (irypu npofoBXeHHA TeHAeHUiT. 1o HUX Hanexarb ,,npanopu” (aHrn. —
flags) i ,.Bumnenn” (aHrn. — pennants). HasBHICTb LMX iryp Aae CUTHaN Ans rpu
Y HanpsmMi NOTOYHOTO TPEHAY;

e (irypu po3sopoTiB (peBepcuBHi). [aHa rpyna BKIW4Yae Taki qirypu
TEXHIYHOro aHanisy: ,,ronosa i nneyi” (aHrn. — head & shoulders), 3BopoTHa
,»r0noBa i nneyi”, ,,noAgiviHe AHO” (aHrn. — double bottom), ,,noaBiliHa BepLUNHA”
(aHrn. — double top), ,noTpiiHe gHO” (aHrn. — triple bottom), ,,noOTpiiHa
BepwmnHa” (aHrn. — triple top). BoHM roBopsATb Mpo Te, WO 4Yac (pikcyBaTu
NPUOYTOK 3a HAABHMMM MO3NLLIAMMN,

o CMif 3a3HauMTK, WO Jeski qirypy MOXyTb OyTM 8K irypamu
MPOLOBXEHHSA, TaK | peBepcMBHMMM (hirypamun. Bigoma Taka noggiiiHa posb

298 3npep A. OCHOBbI GUPXXEBOI TOProBAK: YuebHoe Nocobre ANs YHaCTHUKOB TOPTOB Ha MUPOBBIX PUHKAX/
Angep A. — M.: AnbnuHa Ma6nunwep, 2006. — C. 51.
299 Haiiman 9./1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.1 — M.: AnbnuHa BusHec byke, 2007. — C. 130.
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»TPUKYTHWUKIB” (aHrn. — triangles) i ,,NpAMOKYTHUKIB” (aHr 1. — rectangles).

Konun gekinbka iryp Ha rpacgiky ofHOHanpas/eHi, TO X CUrHa/IN B3aEMHO
nocuNoTLCA. Hanpuknag, Konu BifbyBcs MepeTUH HWM3XIAHOT MiHIT TpeHay i
3aBepLumnocs hopMyBaHHS ,,MOABINHOIO AHa”, TO 06uABa (hakTn BKa3yOTb Ha Te,
L0 HU3XIAHWI TPeHA 3aKiHUyeTbCA. Konun girypu pisHoHanpas/eHi, To X CUrHaam
B3aEMHO 3HULLYIOTLCA | HalKpalwle YTpUmaTucs Bif BXOMXKEHHA B PUHOK i
noYekaTy NoAaNIbLLIOro PO3BUTKY MOAIN.

3arimemocs Tenep GiNbl AOKIAAHMM BUMBYEHHSAM KOXHOT i3 yKasaHuUX qiryp
TEXHIYHOro aHanisy.

- onosa i nnedi”. BUCXIAHWIA TPeH[ XapaKTepusyeTbCsa TUM, L0 3 KOXHUM
pa3oM [JOCAraroTbCA BCE HOBI | HOBI MaKCUMyMU. AKLLO LbOro He BifbyBaETbCA, TO
MOXHa rOBOPUTU MPO Te, WO NOTOYHA TeHAEHLIA MOCTYMNOBO BUYEPNYETLCA. AKLLO
Npu LbOMY YeproBuid NiK He 3Mir MigHATUCA A0 MONepeAHbLOro Makcumymy, TO
MOXXHa rOBOPMTU MPO MoYaToK (hOpMYyBaHHS (irypu ,,rosiosa i nnedi”.

Lla oirypa Bkasye Ha 3aKiHYeHHsI BUCXigHOTO TpeHAy. ,,l0noBa” — ue niK
LIiH, OTOYEHUN ABOMa OifbLL HU3bKUMK MiKamu abo ,,nnedmma”. JliHia ,wui”
(aHrn. — neckline) cnonyyae mMiHiMymun nicna nisoro ,,nneya” i ,,ronosu”. JliHia
»LUNT” He 30060B'A3aHa OYTWU ropu3OHTa/IbHOK, BOHA MOXe TN Bropy abo BHMS3.
Mpn ubOMY fiHIA ,WKI”, FKa CnpsamMoBaHa BHW3, MNOKasye, WO ,Beamedi”
HabupatoTb cuny”® (puc. 11.1).

0 H H H s
TR T ?»1.,. T ..,::u: T ha IO PAp B3 DML hee X0 LM X M In B0 G0 TMIEE SRWLICE Do OE 15.,.13 TR

Puc. 11.1. (Dlrypa «["onoBa i nnevi»

Micna nepeTuHy NiHIT ,,WAT” LiHW YacTO MOBEPTalOTLCA A0 HEl Ha Maux
obcarax Topris. Llei cnabkuid nigiom fae rapHy MOX/MBICTb A/ MPOAAXKY i3
3aXMCHMM CTOM-/IOCOM Ha OOMEXeHHs 30WUTKIB caMe Haf PIiBHEM NiHiT ,,wuni”.
BaxxnmeBym € TON (hakT, WO Nicns NpobuTTa NiHIT NI 3HUXKEHHS LiHW, K
npasusio, BiAOYBaETLCA HA BENMUNHY, PIBHY BiACTaHI Bif NiHIT ,,lUMI” 40 BEPLUMHU
,F0/10BN™.

210 Hajiman 9./1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.1, — M.: AnbnuHa busHec Bykc, 2007. — C. 130.
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,3BOPOTHA ronioBa i naedi”. BigMIHHICTb Bif nonepefHbLOT (irypun nonsarae
B TOMY, L0 AaHa KOHirypayis (oopMyeTbca Npu HU3XIZHOMY TpeHai (puc. 11.2).

Fp R e hatar [ZE did Sk s dmn C5 hiar Wiy dul el iy de=ri NF Hen Py o

A0
100

* 3600

E m + 3200
M : L ‘ ©, 2300
+ 2000

sdenn

B

17 12 o [} 2 21 10 iz a7 2 ol 24 13 1¢ =] 04 sl e} 2

Puc. 11.2. ®irypa ,,3BOpOT_Ha rosiosa i nneqi”J

dopmMyBaHHA | PO3BUTOK [JaHOI Qirypn BigOYyBaeTbCA TOYHO, AK 1 Y
ronepeLHLOMY BUMaAKY, TiIbKK 13 3HAKOM MiHYC.

-r1oABiiHe OHO”. [aHa ¢hirypa MNoyMHae CBOE (POPMYBaHHSA, KOMM LiHa
MOBTOPHO MIAXOANTL A0 rOPU30HTA/ILHOI NIHIT NIATPUMKK (puc. 11.3).

Mo /foKasibHIA  BEPLUMHI  MPOBOAUTLCS  JiHIA ,,Wwmni”. Tlpn  yTBOPEHHI
KOH(pirypauii «noggiiHe fHO» Cnif O4iKyBaTW, WO LiHA NIAHIMETLCA Ha BUCOTY,
PiBHY BifACTaHi Bif FOPU30OHTa/ILHOT NiHIT MNIATPUMKKN (MIHIMYMY LLIHOBOrO pyXy)
0 NiHiT ,wmi”?,

211 3npep A. TpelauHr ¢ A4-poM SnAepoM: SHUMKNONeans 6upxesoii urpel/ dnaep A. — M.: narpamma, 2003. — C.
93.
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P|/|c 11.3. CD|rypa ,,I'IO,EI,BII/IHe ,qu

-[10TpiNHe [HO”. ®irypa, aHanoriyHa nonepegHiin, ane npu LbOMYy
NIATPUMKA TeCTyeTbCA T (i 6IJ'IbLIJ) pa3|B (pmc 11. 4)
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0EE20
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- 06525
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Puc.11.4. ®dirypa ,,noTpiitHe AHO”

Cnif 3a3HaunTW, WO crnpauboByBaHHA irypu ,,NoTpiiiHe AHO” nogae GinbLu
CUNTbHWIA CUTHAN, HIXK PO3BUTOK ,,MOABINHOIO fHa”.

.10ABiNHa BepwmnHa”. ®irypa ,NoABiHa BeplUMHA” € [A3epKa/lbHUM
BiJOOPaXXEHHSAM KOHirypauii ,,noagiiiHe gHO” (puc. 11.5).
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Puc. 11.5. ®irypa ,,noagiiiHa BepLLMHA”

Mpun uboMy BiAOYBAETHCA MOBTOPHE TECTYBAHHA FOPU3OHTa/IbHOT NiHIT OMopy.

.I10TpiNHa BepwmMHA”. AKWO XX Bigdynaca TpeTa cnpoba B3STTA HOBOIO
MakCUMyMy, TO MOXHa TrOBOPUTU TMpPO (opMyBaHHS (iirypu ,,noTpiiHa
BepLunHa” (puc. 11.6).
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Puc. 11.6. ®irypa ,,noTpiiHa BepLUNHA”

OueBNAHO, WO JaHa KOHGirypauisa € A3epKabHUM Bifo6paXKeHHAM Qirypu
,MOTpPiliHe AHO”.

» TPUKYTHUKN. , TPUKYTHUKMA” MOXHA BIAHECTU [0 Iryp TexXHIYHOro
aHanisy, fKi 4acTo CMnoCTepiraloTbCA Ha BCIX TMM4YacoBMX IHTepBanax. [aHa
KOH(pirypawis CcKnagaeTbCA 3 [ABOX MOXWIMX CUMNOBUX PIBHIB. AKWO npu
MPOLOBXEHHI BNPaBo Bif0YBAETLCA NEPETUH LMX PIBHIB, TO NPUAHATO FOBOPUTU
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Mpo ,,TPUKYTHUK”, L0 ,.CXOAUTHCA”. HAKWO Hi, TO NP0 ,TPMKYTHUK”, L0
»po3xoanTbca” (puc. 11.7).
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Puc. 11.7. ®irypa ,,TPUKYTHUK”

P0o3BMTOK UI€ET irypu Big0yBaeTbCs, KON NPOOMBAETLCA OAMH i3 CUTOBUX
PIBHIB (AKLO ,, TPUKYTHUK” CXOAMTbCA, Le HemMuHy4ye). BBaxaeTbcs, WO
MaKCUManbHUIA BUXif i3 ,, TPUKYTHMKA” BifOYBaETLCA B TOMY BUMaAKy, AKLLO LiHa
He AiLNa A0 OCTaHHLOI TPETUHK irypu, To6To He Bigbynocs KoHconigauii uiH
Ha PiBHI NepeTUHy MOXWUANX CUNOBMX PiBHIB. Mpy UbOMYy BuXig Oyde piBHWIA
BE/IMYMHI PyXY, LIO MOCNYXWB MOYATKOM (DOPMYBAHHSA ,,TPUKYTHUKA”. AKLLO X
LiiHa BBilWa 0 OCTaHHbLOT TPETUHU , TPUKYTHUKA”, WO ,,CXOANUTLCA”, TO MOXKHA
MPUNYCKATK, LLO MIiCNA NPOPUBY HE CMOCTEPIiraTUMETLCS Pi3KOro PyXy LiiHW?™.

FAK HaronoLwyBsanoca paHille, ,,TPUKYTHUKN MOXYTb Ha/eXxatn aK fo qiryp
MPOLOBXeHHA TeHAeHLUIT, Tak 1 A0 (iryp po3BopoTiB. Bce 3anexuTb Bif HanpaMy
»TPUKYTHUKA” (Hanpam OGicekTpucu). ,,BUCXIgHWIA (HU3XIAHWIA) TPUKYTHUK” i3
OiNbLLIOK IMOBIPHICTIO 3aBEPLUMTLCA MPOPUBOM Yropy (BHU3).

LT IPAMOKYTHUKW”. LIA (hirypa yTBOPHOETLCA TOAI, KOMW LIIHW PyXatTbCs MiXK
ABOMa MnapasieSlbHUMK NiHisMWU. BOHW 3a3BMYail rOpU30HTasIbHI, ane iHOA4i MOXYTb
oyt i noxmnumun. ,,MPAMOKYTHUKN”, AK 1 ,,TPUKYTHUKK”, CNy>XaTb O3HaKamy |
MPOLOBXEHHS, 1 3MiHW TpeHay (puc. 11.8).

BepxHs niHIA ,,NPAMOKYTHUKA” MOKa3ye onip, a HWKHA — nigTpumky. Mo
CyTi, AaHa (pirypa Bifgobpaxae TON (hakKT, WO YYaCHUKN PUHKY HE MPUALLAN [0
€4AVHOT [OYMKM BIQHOCHO MOTOYHOI CUTyauii Ha puHKY. [lpn aHanisi
»MPAMOKYTHUKIB” KOPUCHO BMBYATK 06CAr MOTOYHUX oOnepauin (SKWo ue
MOX/IMBO). l4es npocTta: AKWO 06CAr pocTe NMpu HabAVKEHHI [0 BEPXHbOT MeXxi,

212 Mapdu k. TexHUYecKuii aHanms gbrouepcHbIX pbiHKOB. Teopus 1 npakTuka/ Mapdu [x - M.: Espo, 2008. —
C. 158.

250

18 2 To remove this message, purchase the
@ S D LI D PDF productval V\:ww.SoIidDoctrments.cum




TO OiNbLL IMOBIPHWIA MPOPUB Yropy, a AKWO 06CAr pocTe MpU HabnVKeHHI [0
HVDKHBOI MeXi, TO 6ifibLL iMOBIpHUIA NpopB yHM3™

GBRIPYHL 21422 214.29214.22 21426 |

10d2006 10000900 1100l 17:00 12 Jul €100 12000900 32l 17:00 13 w0180 1360300 133l 1700 1400100 140500 14 3d 1700

Puc. 11.8. ®irypa ,,IpAMOKYTHUK”

~rpanopn”. ,lMpanop” € YOTUPUKYTHMKOM I3 napasie/ieHUMU NiHIAMK, AKI
HaxuneHi Bropy abo BHU3 (p|/|c 11 9)
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Puc. 11.9. ®irypa ,,npanop”

MpopuBKn 3BMYANHO BiAOYBAKOTLCA B HaNpPsMi, MNPOTUIEXHOMY Haxuny
npanopa. AKLLO ,,npanop” CNpsIMOBaHMIA yropy, To 6ifblWw iIMOBIPHWUIA NpopuB
YHW3. AKLLO ,,Npanop” HaXuneHuii yHus, To 6inbLL iMOBIpHUI npopus yropy-**.

23 Meiiten 3. Internet-Tpeiiauur. MonHoe pykosoacTso/ Meiiten 3., Meiiten M. — M.: W3gaTensckuii fom
«Bunbsime», 2003. - C. 87.
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~Brmnen”. Lie maieHbKNin HaxuneHui ,, TpuKyTHUK” (puc. 11.10).
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Puc. 11.10. ®irypa ,,sumnen”

-BUMMNENN” 3 Haxuiom, TMPOTUIEXHUM TPeHdy, Cchayxatb Qirypamu
NMPOLOBXeHHA TeHAeHuil. Crapa npukaska cBiguntb: ,.Bumnen nigHiMaroTb
nocepeauHi Wornn”, To6To Nigrnom, iMoBIpHO, NPOLOBXMTLCA TaK Xe A0Bro nicns
»,BAMMNena”, aK BiH TPUBaB A0 HbOr0. «BuMMen», HaXWUNeHWiA y3A0BX TPeHay,
BKa3ye Ha Te, L0 TPeHS, roTOBUA PO3BEPHYTMCS Hasad.

B kHu3i g-p Engepa onvcyeTbea We OAMH CUMHau, Npo AKWA MU JOTenep He
sragyBann. Lig cuTyauis HocuTb Ha3sy ,,Cobaka backepsinei””™. Lleit curHan
BUHWKAE TOAI, KONW HafiiHa irypa He CYrnpoBOMKYETLCA OUIKYBaHOK peakLieto
PUHKY 1 UIHW pyxalwTbCA B MNPOTUIEXHOMY Hanpsami. Hanpuknag, npwu
(hopMyBaHHI NOABINHOT BEPLUNHWM BiOYBCS NpopuB Bropy. ,,Cobaka backepsinein”,
AK MpaBuIo, roBOPUTL MPO Te, L0 Ha PUHOK MoYvann pobuTtn BNANB AKICb CUSbHI
(hyHAaMeHTa/IbHI YAHHWKK, NPO AKI M1 AOTENep He Yynun abo Ha AKi He 3BepHYIN
yBary. Lle cMrHan oo nepeocMUCIEHHS CUTYyaui.

BikTop ge Binnbep onucye B CBOTX npauax girypu, Aki MoXyTb (h0pMyBaTUCb
Ha rpadikax ,XpecTuKiB 1 HYIMKIB” Ta Cnocobym 4acoBoro i LIHOBOrO
BUMIpIOBaHHA*™. Po3rnsiHeMo Aeski 3 Hux (puc.11.11, 11.12).

24 |11garep [l. TexHuueckuii aHanus. MonHbli kype/ LBsarep [ — M.: AnbnvHa Mabauwep, 2001. — C. 122.

2> 3npep A. OCHOBbI 6UPXXEBOI TOProBAM: Yue6Hoe Nocobue ANs YHaCTHUKOB TOPFroOB Ha MUPOBbIX PUHKaX/
Angep A. — M.: AnbnuHa Ma6nunwep, 2006. — C. 52.

218 De Villiers, Victor and Owen Taylor. The Point and Figure Method - of anticipating Stock Price Movements/ De
Villiers — Marketplace Books, 2000. — 163 p.
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CurHanm kynisni CurHanu npogaxy
X X MpopuB yepes NiHito
X X o X O onopy/MiATPUMKH
X O X O X O BiZNOBIgHO
X O X O O
O O
X
e X O X MpopwuB yepes
nonepesHto
X X X O X0 BepLUMHY/BNafuHy
O X O X O X O BiANOBiAHO NOABIHNIA
O X O X O O BEpLUMHA | BNagmHa)
O X O @)
O
e X X lNpopuB yepes
nonepesHto
X X X O X OXO BepLUMHY/BNagnNHY
X O X O X O X OXO BiANOBiAHO (NOTpiiiHa
X O X O X O O O BepLLUWHa i BNaanHa)
O O @)
X lNpopuB yepes
nonepesHto
X O X O X BepLUMHY/BNagnNHY
X X O O X O X BiANOBiIAHO (BUCXiaHA
X O X O O O X BepLUMHA | HMU3XiAHa
X O X O O BMagunHa)
O O
X X X lNpopmB yepes
X X > X XOXO OCHOBHY
OXOXOXDO BEPLUMHY/BNaANHY
XOXOX X OXOXO O BifNOBiAHO (BEPLLMHY
X O XOXO0OX A o A i BNafMHM 3
0O O X O X PO3pPMBOM)
O
O O

Puc. 11.11. AHani3 rpadikiB XpecTuKiB-HYNNKIB
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CurHanu kynisni CurHanun npogaxy

Mpanop abo
nepeBepHYTUIA npanop
BIAMOBIAHO

X X X
ONONGO)

X XXX XXX

X
X
X

X
O X
O X
O

ONONONONONONONONE

X
X X O
X O X Q

MpopuB Yepes NiHito
onopy/nigTPUMKNK
BiAMNOBIAHO

X X X X
O OO

ONONONONG)
X X
ONON®)

Puc. 11.12. AHani3 rpaikiB XpecTuKiB-HYNMKiB (NPOL0BXeHHSA puc. 11.11.)

11.2. AHani3 ,,ANOHCbKUX CBIYOK™

Mpo ,,AMNOHCLKI CBIYKW™ MU BXXe TPOXW FOBOPWN paHiLle, KON MLWIOCA Npo
rpadiyHi npeacTaBfeHHs WiHW. 3a3HaunMMo fnLle, Lo, No CyTi, ,,ANOHCLKI CBIYKN”
BiJOOpaxXatoTb Ty XX IH(opMaLito, Wwo i 6apn. Ane Ha BiMIHY BiJ OCTaHHIX, €
GiNbLL HAOUYHMMU. FAK Yy>Ke HarosioLlyBasocs paHille, OCHOBHA BIAMIHHICTb MiX
LAMOHCbKMMU CBIYKaMK™” Ta b6apamun nonsrae B Tomy, WO ,,CBIYKN” MatoTb ,,Tina”
(bodies), ki 6inbL NPOCTi ANA CNPUAHATTA. IHWMMKX cnoBamu, , ANMOHCLKI CBIYKKN”
HecyTb LLe OAMH Crnoci6 rpadiyHOro NpeacTaBeHHsA aHNX.
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3actocyBaHHA  rpagikiB  ,AMOHCbKUX  CBIYOK”  OTpUMANo  LUMPOKe
3aCTOCyBaHHA AK Yy cebe Ha 6aTbKiBLMHI, TaK | B pewTi BCbOro CBITY. AHali3
rpadikis ,,AMOHCbKMX CBIYOK”, B OCHOBHOMY, 3BOAMTLCS A0 PO3rnagy KnacuyHux
mojenein. HAK i 3HakKiB SANOHCbKOro andgasiTy, 6a30BUX MOAeNen BenuyesHa
KiNIbKiCTb. [MpoTe B LUbOMY PO3A4ini MU PO3rNsSHEMO Ti, HA SKMUX BYAyeTbCA BeCb
aHani3 rpaikiB ,AMOHCbKMX CBIYOK”. [na 6inbl BUMOIIMBUX 4MTaYiB
nopekoMeHayemMo KHury [peropi /1. Mopica®!’, noBHICTIO MpuUCBAYeHy aHanisy
LSIMOHCbKNX CBIYOK”.

Mo>xHa BUAINNTY TaKi OCHOBHI 0AMHAAUATL BUAIB CBIYOK (puc. 11.13.)

UopHi CBIUKKM, «BeaMEXI» Bini cBiuKK, «6UYaYi» «[LOXOKI»

e 0595 41

Puc. 11.13. OCHOBHI BUAM , ANOHCbKNX CBIYOK”

Bcsa peluTta CBiYOK € CBOEPIAHOK BMAO3MIHOK LMX, 33 paxyHOK MOAOBXKEHHS
ab0 BKOPOYEHHSA TiN i TIHEi.

AKLLO 6paTh KOXKHY I3 CBIYOK OKPEMO, TO MOXKHA BUAINUTY AesiKi BNaCTUBI iM
0c06MMBOCTI, AKI HEobXigHO O06O0B'I3KOBO BWKOPUCTOBYBATW B MPaKTUYHIN
AisnbHOCTI (Tabnuua 11.1).

Tabnuua 11.1.

Bug BaxkaHHA Mo>Xnu1BocCTi OuikyBaHHSA Ha

CBIUKMN (TpeHp) (cnna TpeHay) HaCTYMHY CBIUYKY

1 BiAMIHHa cuna OyOb-AKa YopHa CBiYKa

2 TpeHg yHu3, no6pa cuna 4opHa cBiYKa abo JoaxXi

3 Beamesi” cnaba cuna cBiuka Ne 4, 8 abo gomxi

4 cunia He BM3HayeHa |Oyab-Ka 3 MOX/IMBUX

5 BIAMIHHA cuna Oyab-aKa 6ina cBivka

6 Tpeng yropy, |cnaba cuna cBiuka Ne 4, 8 abo gomaxi

7 BUKN” aobpa cuna 6ina ceiuka abo goaxi

8 cuna He BM3HadeHa | Oyfb-iKa 3 MOX/IMBUMX

9 ToeHI He cuia He BM3HadeHa |OyaAb-fKa 3 MOX/IMBUX

10 BI/I?E)Ha‘-IlquI/II\/'I cuna WBKMALLE Bropy|wsuaLLe 6ina ceivka

11 cuna WBKnALle BHU3 |LUBMALLE YOPHA CBiYKa

AHari3 CBIYOK ByayeTbCA HA TaKUX TPbOX NPUHLUMMNAX:
* Cufa 3arnepeyeHHA — SKLO PUHOK He NILIOB B OYiKyBaHOMY Harnpsmi, TO

217 Moppuc I". inoHckue cBeun. MeTog aHanmsa akLuii 1 (bIoYepcoB, NpoBepeHHbIV BpemeHem/ Moppuc .- M.:
AnbnuHa Mabnuwep, 2010. — 312 c.
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TUM BrMEBHEHILE BIH Mige B MNPOTWUIEXHOMY. barato KnacMyHUX KOMOIHauii
CBIYOK OyayeTbCs caMe Ha MogibHOMY MNpuHUMMI, ane npu LbOMYy 060B'A3KOBE
MOro NpakTU4He NiATBEPKEHHS Ha TaKil CBiuLi;

e Cuna Tina — YMM [OBLUE TiNIO, TUM CU/bHiLLe 6aXaHHst NTW Yy BUBpaHOMY
Hanpami. [ns 6inoi cBiYKn — TN Bropy, a Ans YHOpHOT — BHU3;

e cuna TiHI — 4YMM KOPOTLWIE TiHb 3 AKOro-Hebyab 60Ky, TUM Oisblue
MOX/IMBOCTEN 115 MPOAOBXEHHSA PyXy came B Leit BiK.

MouHeMOo 3 Mogeneld, SIKi acoLiHoKTLCA 3 TiEt0 ab0 IHLLIOK TeHeHLiel™®.

1. ,,Bryaui mogeni’:

* Long White Line — ,,q0Bra 6ina csiyka”. Lle Tmnosa ,,6uyaya cBivka”.
PiBeHb BIOAKPUTTA MICTUTLCA Hefaneko Big MiHIMYMy, a 3aKpuTTa [AHA
BiAOyBaeTbCA Habarato Bulle — nobansy makcumymy. Mpu ubomy ,,TiHI” Mani B
MOPIBHAHHI 3 ,,TiNOM CBIYKN”. T1OAIGHI ,,CBIYKM”, O4YEBMAHO, YTBOPKOKOTHCA B
nepiogu, KoM Ha PUHKY CNOCTEePIraETbCs CUMbHe CTiKe 3pocTaHHA (puc. 11.14);

e Hammer — ,,monot”. ,,Monot” € ,,CBIYKOI” 3 MaeHbKUM ,,TI/IOM” |
BE/IMKOKD HWKHLOK ,TIHHIO”. BaxnuBo Te, WO ,MOM0T” CTaHe ,,6M4ayoro
CBIUKOK” TI/IbKM NICNA CUNBbHOI HU3XIAHOT TeHAeHUIT. B npoTunexxHomy BUMNagKy
us irypa HoCUTb Ha3By ,,noBilleHNA” (auB. gani). ,,MonoT” MoXe MaTu SiK 6ine

,TI10”, TaK 1 YopHe (puc. 11.15);

Puc. 11.14. Long White Line Puc. 11.15. Hammer

* Piercing Line — ,npocsBiT y Xmapax”. L4 ,6uyaya mogenb” €
A3epKanbHNM Bi06paXKeHHAM MoAeni ,,3aBiCcK 3 TEMHMX XMap”. BoHa CKnafaeThbes
3 [IOBrOi YOpHOT ,,CBIYKK”, 3a AKOI crigye aosra 6ina ,,ceiuka”. MNpu uboMy apyra
,CBIUKA” BIOKPMBAETLCA HMXKYe 32 MIHIMYM MEPLLOKD, TOAI AK PiBEHb i1 3aKpPUTTH
MICTUTbLCA BULLE 3a CepeanHy Tina nepLuor ,,civkn” (puc. 11.16);

» Bullish Engulfing Lines — ,,6rya4a Mofe/ib” NornvHaHHA. JaHa Mogesb,
no CyTi, € MOZAEN0 PO3BOPOTY, AKLLO YTBOPHETHCA MICAA CUNbHOIO HU3XIAHOMO
pyxy. BoHa cknafaeTbCa 3 HEBEIMKOT YOPHOT ,,CBIYKM™, AKa MOBHICTIO NOr/MHEHa
Tinom 6inoi ,,ceiukn” (puc. 11.17);

Puc. 11.16. Piercing Line Puc. 11.17. Bullish Engulfing Lines

218 Akenuc C. TexHuueckuii aHanms oT A o A/ Akenuc C. — M.: Espo, 2010. — C. 229.
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 Morning Star — ,paHkoBa 3ipka”. Cama no cobi ,3ipka” (gpyra
,»CBIUKA”) CNY>XWUTb CUTHa/IOM [0 MOX/MBOrO PO3BOPOTY PUHKY. [pn LboMy
HacTynHa 6ina ,,CBiuKa” € MIATBEPMKEHHSAM PO3BOPOTY. ,,.3ipKa” MOXe OYyTK SK
6inoto, Tak i YopHoto (puc. 11.18);

Puc. 11.18. Morning Star

» Bullish Doji Star — ,,6uyava 3ipka gomki”. [laHa mMojesnb, K Npaswuo,
O3Hayae PO3BOPOT MiCNA nepiogy HeBM3HAYeHOCTI. AKWO ,,3IpKN” BKa3ylTb Ha
MOX/IMBMIA PO3BOPOT, TO ,,A0MKI” TOBOPATb NP0 HEBU3HAYEHICTb HA PUHKY. BapTo,
npoTe, 3a3HauMTW, WO AN MpPaBUIbHOrO ChpaubOoBYBaHHA AaHOT  irypu
HeobXigHO AoyeKkaTUCA MigTBEPMKEHHS. Neplua «CBiYKa» MoXe 6yTn AK 6inoto,
Tak i YopHoto (puc. 11.19).

2. «Begmexi mogeni»*?:

* Long Black Line — «foBra 4opHa cBiuka». Lif «CBiUKa» YTBOPHOETHLCH,
KO/ piBeHb BIAKPUTTA MICTUTLCA HEAANIEKO Bif MakCUMyMy, a LjiHa 3aKpUTTa —
Habarato Hmxu4e 3a UiHY BIAKpUTTA nobnmnsy MiHiMymy. Lle cnpasfi «Begmexxa
cBiuka» (puc. 11.20);

T

Puc. 11.19. Bullish Doji Star Puc. 11.20 Long Black Line

e Hanging Man — «noBiweHWn». LS Mofenb € «BeAMEXO», SKLLO0
YTBOPKETLCA MICNA CUILHOTO BUCXIAHOTO PYyXY, B NMPOTWUIEXHOMY BMNAAKY — Le
MOZeNb «MOMoT» (AMB. BULE). MpK LUbOMY € He3HayHe «TifI0 CBIYKM» 3 [OBrOH
HVKHBOK «TIHHIO». «TiN10» MOXe 6yTu AK 6innm, Tak i YopHUM (puc. 11.21);

» Dark Cloud Cover — «3aBica 3 TeMHUX XMap». Lig «Begmexka Mofenb»
YB@KAETbCA Oifibll  3HAYYLLOH0, SKWO pPiBEHb BIAKPUTTA APYroi  «CBIYKM»
MICTUTBCA BMLLE 33 MAKCUMyM [MEpLUOK, a PiBEHb 3aKPUTTA PO3TaLLOBYETHCA

219 Akenuc C. TexHuueckuii aHanms ot A o S. — M.: Espo, 2010. — C. 230.
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HKYE 3a CepeanHy «Tina» nepLuoi «ceivkm» (puc. 11.22);

Puc. 11.21. Hanging Man Puc. 11.22. Dark Cloud Cover

» Bearish Engulfing Lines — «Beamefaya mMofenb MOrAMHaHHA». [aHa
MOZefb, MO CyTi, € (DIrypold PO3BOPOTY, AKLLO YTBOPHETHCA MICNA CUIbHOMO
BUCXIAHOTO Pyxy. BoHa CKnafaetbCAd 3 HeBenMKOi 6iNol «CBIYKW», MOBHICTHO
MOr/IMHEHOO [10BrOK YOPHO «CBIYKOHO» (puc. 11.23);

L

Puc. 11.23. Bearish Engulfing Lines

* Evening Star — «BeyipHsa 3ipka». Lle curHan noTeHUiNHOT BEPLUVHMU:
«3ipKa» BKa3lye Ha MOX/MBMMA PO3BOPOT, a [A0Bra YOpHa «CBIYKa» CY>KUTb
NigTBepMKEHHAM. 1PN UBOMY «TIfI0 3IPKMU» MOXKE BYTU AK BINNM, TakK | YHOPHUM
(puc. 11.24);

Puc. 11.24. Evening Star

e Bearish Doji Star — ,Begmexxa 3ipka AomKi”. FAK HaronoLlysanocs
paHile, ,3ipka” BKasye Ha MOXIMBWIA PO3BOPOT, a ,,J0MXKI” CBIAYUMTb MNpPO
HeBM3HayeHicTb. LLLo6  mogens  cnpautoBasia, Heo6XiAHO  AoyekaTucs
nigTeepmpkeHHsa. Mpy UbOMy neplia ,,CBiYKa” MOXe OyTM K 6inoto, TakK i
yopHoto (puc. 11.25);
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Puc. 11.25. Bearish Doji Star

» Shooting star — ,,nagatoya 3ipka”. [aHa mogenb nepegbavae MOXINBY
MaibyTHIO KOpPeKLito, AKLO 3'ABASETbCA MNICNA 3MIUHEHHS PUHKY. Y ,3ipKn”
NMoBMHHE BYTW HEBENNKE ,,TiN0”, po3TalloBaHe N06/M3y MIHIMYMY, | [OBra BepXHs
,TIHb” (punc. 11.26);

3. Paszom i3 mogensmu, BnactTMBUMK Tid abo iHLWIA TeHAEHUIT, CMij yKasaTu
Lie OAVH Knac Mogeneii — mogeni po3sopoTy”?:

» Long-Legged Doji — ,,joBroHorunii fogki”. [aHa ,,CBiYKa” BKa3ye Ha
nepesioMHUIA MOMEHT Y PO3BUTKY PUHKY (LiHX BIAKPUTTS i 3aKpUTTA CniBnagatoTh,
a flianas3oH MiXK MakCMMyMOM Ta MiHIMyMOM BiJHOCHO BenuKuin) (puc. 11.27);

Puc. 11.26. Shooting star Puc. 11.27. Long-Legged Doji

 Dragon-Fly Doji — ,800Ki-KOHUK”. Lla ,,CBIYKA” TaKOXX O3Ha4ae
MepesioMHUA MOMEHT Y PO3BUTKY PUHKY. BOHa YTBOPKETLCH, SAKWO LiHK
BIAKPUTTA 1 3aKPUTTA PIBHI, & MIHIMYM 3Ha4YHO HWXX4YMIA 32 PiBHI BIigKPUTTH,
MaKCUMyMY | PiBHA 3aKpUTTA ,,cBIYKK” (puc. 11.28);

» Gravestone Doji — ,,004Ki-Haarpobok”. Ll ,,cBiuKa” TakoX nepeabdavae
NepeNoOMHUA MOMEHT Yy PO3BUTKY PUHKY. BOHa YTBOPHETHCH, SKLIO LiHM
BIAKPUTTA, 3aKPUTTS | MiHIMYM ,,CBIUKIN” PiBHI, & MAaKCUMYM — 3Ha4yHO BULLMIA 3a
HuX (pnc.11.29);

220 CatimH B. 1. Komy cBeTAT AnoHckue ceeun / B.W. CadmH. — CIM6.: Mutep, 2004. — C. 138.
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Puc. 11.28. Dragon-Fly Doji Puc. 11.29. Gravestone Doji

o Star — ,;3ipka”. ,,3ipKa” nepegdavae MOXINBUIA PO3BOPOT PUHKY. BoHa €
,»CBIUKOIO” 3 Ma/IeHbKUM ,TISIOM”, AKa 3'9BNAETbCA Nicnd ,,CBIYKM” 3 ,TifIom”
3HAYHO OINIbLIOro Po3Mipy, NpPUYOMY ,,Tifla” He NepeKkprBatoTb OAMH OAHOro. Ane
npw UboMYy ,,TiHI CBIYOK” MOXYTb nepekpusatuca (puc. 9.30);

 Doji Star — ,3ipka pomxi”. [daHa mofenb, fK NpasBwnio, BigMIYae
PO3BOPOT Micng  nepiogy  HeBW3HayeHoCTi. [lpoTe BapTo  OuiKyBaTUCA
nigreepmakeHHs (puc. 9.31). l

Puc. 11.30. Star Puc. 11.31. Doji Star

4. HapeluTi, oCTaHHIn Knac mMoAenei, Ha po3rnagi AKMxX mu 3ynuHUMOCS B
paMKaXx LibOro po3giny, — HelTpasibHi Mogeni ,, ANOHCbKMX CBIHOK™*?:

e Spinning Tops — ,A43urn”. @KWo BIACTaHI MK MaKCMMYMOM |
MIHIMYMOM, a TakOoX MIXK LiiHamMW BIAKPUTTA | 3aKPUTTA BI4HOCHO HeBeNuKi, TO
MOXXHa CMI/IMBO rOBOPUTK NPO hopMyBaHHA ,,43ur” (puc. 11.32);

e Doji — ,,jomxi”. [laHa ,,CBIUKA” NMOKa3ye HEBM3HAYEHICTb PUHKY. AKLO 3a
nepwvMm ,,000KI” pywuTb APYruiA, TO MOXHA 4ekaTu nicnd BMXody 3

HEBN3HAYEHOCTI CUMbHUIA PyX PUHKY (puc. 11.33);

n

Puc. 11.32. Spinning Tops Puc. 11.33. Doji

e Harami — ,xapami”. [JaHa Mofenb YKa3ye Ha ocnabneHHs Temny LiHOBOI
TeHAeHUIT. BoHa hopMyeTbCs, KOMM ,,CBIYKA” 3 Ma/IEHbKUM «TifIOM» BUABNAETHLCH
B MeXax 0i/ibLioro ,,Tifa” nonepegHbLoT ,,CBIYKK™. ,,Xapami” BMHMKalOTb AK Npu

221 Akenuc C. TexHuueckuii aHanms ot A o A/ Akenuc C. — M.: Espo, 2010. — C. 234.
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BUCXILHOMY, TaK | Npu HU3XIAHOMY TpeHAi (puc. 11.34);

E

Puc. 11.34. Harami

« Cross Harami — ,xpect xapami”. Lla Mofenb TaKOX YKasye Ha
nocnabneHHa Temny LIHOBOI TeHAeHUIT. BoHa BifgpI3HAETLCA Bif ,,xapami” nuile
MM, wo 11 gpyra ,CBIYKa” npeAactaeneHa ,,A0MKi”7 (WO  O3Hauvae

HeBM3HayeHicTb) (puc. 11.35).

it

Puc. 11.35. Cross Harami

Ha 3akiH4YeHHs e pa3 3a3HayuMMo, L0 MW PO3MIAHYNA [aNleKo He BCi
MOZeni, L0 BUKOPUCTOBYHOTLCA NPy aHasi3i rpadikis ,,AMOHCHKMX CBIYOK”.

3aBAsKM MNPOCTOTi rpadiyHMin MeTod € OAHMM i3 HaWNOLUMPEHILINX |
Halie(heKTUBHILLMX MNPUIAOMIB TEXHIYHOro aHanisy. poTe Yy KOXHOI LiHOBOT
MoAeni € cneunmivyHnA MexaHiam Po3po6/ieHHs Ta CBOEPIAHMIA rpadivyHNA BUpa3.
CyTTeBUIN HefoMiK rpaiyHOro MeTogy — CY6’eKTUBI3M. KOXEH TeXHiYHWI
(paxiseup No-cBoeEMY TNyMaunTb rpaiku. LLL06 YHUKHYTM NOMWIIOK, BIH Ma€E ByTu
Ay>XXe KBani(hiKoBaHVM.

Lle uikaso!

BikTop Higepxodep: apyrnin waHc YemnioHa

Y 1980-90-x pp. Higepxodep cTBOpnB CobI BEMUE3HWIA CTATOK i penyTauito 0AHOro i3
HanBUAaTHILIMX KepiBHUKIB xemkeBnx ¢oHais y CLLUA. Ane inoro 3rybuna HagmipHa no6oB 4o
pu3nKy: nepe A3iaTCbKO (DiHaHCOBOK KPM30H0 BiH 3irpas Ha NiABULLEHHA aKuiil TainaHgy, a B
XOA4l Kpu3nm — Ha nigBuweHHs iHgekcy Standard&Poor’s 500, BMKOPUCTaBLUM HEMOKPWUTI
OMnuioHN Ha iHgekc. Konn puHkn obsanmnnck, Higepxoddep Bigpasy stpatns yce — $130-
MiNbAOHHMIA (POHA | Maike BCi BnacHi 3aollakeHHs. 3[aBafiocsd, XUTTA 3aBAaso oMy
HULLIBHOrO yfapy, NpoTe BiH 3yMiB 340/1aTW LWNAX Haropy sapyre. Higepxoddep rosoputs, Lo
“noBctaB 3 nomneny” iHWOK NOAUHOKW. AKWO Koro iacko B 1997 poui 6GaraTo B 4omy
MOAACHIOBA/IOCA 3apO3YMIfCTHO | CaMOBMEBHEHICTIO, TO Mopaska HaBuwuia MOro CKPOMHOCTI.
Higepxotep 6inblle He BBaXae, WO MOXEe OTPUMATM Mepemory Ha Oyfb-KOMY PUHKY i
BiIMOBNAETLCA rpaTU Ha PUHKax Y BifAaleHMX pailoHax CBITY, Takux, Ak TainaHg, e BiH
BTpaTve $50 MAH. 3aMicTb LbOro BiH MaiKe MOBHICTIO 0OMeXye CBOI onepauii pPUHKOM
onuioHiB i 'toyepciB Ha iHAekc Standard&Poor’s 500, rosopsyn, WO “nparHe He peaTtucsa [o
31poK”.
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Mpote, Higepxoddep He BTpaTUB CBOEI MPUCTPACTi A0 PU3KNKY, 4O AKOro, 3a ClioBamMu
Kosner, BiH BOJIOZI€ MPOCTO HagMpPUPOAHOK TOoNepaHTHICTIO. AK | B 1990-x pp., BiH Biggae
nepesary “6uyaynm” nosuuism. MNparHyym rpatm Ha KOPOTKOCTPOKOBUX KOMMBaHHAX S&P 500,
BiH Kynye i npogae pisHi 'tovepcy i ONuioHM Ha Leil iHAEKC, 3aicHIoumM no 20 onepauii
woaHs. Ak npasuno, Higepxohdep 36epirae KOXHY Mo3uuito Bif O4HOrO A0 M'ATM AHIB. 3
METOH NiABULLEHHA NPUOYTKIB BiH BUKOPUCTOBYE TUMOBWUIA A1 XeKEBUX (DOHAIB NEBEPULK,
WO pobMTb 1Oro Bpa3nvMBMM A0 MafiHb PUHKY. Y KHM3I “IpakTuka Gip>KOBMX CneKynsauin”,
BuAaHin y 2003 poui, Higepxogdep rosoputb, WO “XUTTS, SK i PUHKK, NMPONOHYE HanbiNbLLy
BMHAropogy TUM, XTO FOTOBUI pU3MKyBaTW. PU3MK O3HAYa€E HEBU3HAYEHICTb, TPUBOTY i MOX/NBI
BTpaTu. [poTe BiH TaKOX BUSAB/AE KpaLLle, L0 B HAC €”.

Higepxotdep Kepye onepauisMy ABOX XempkeBMX (DOHAIB 3i CBOro maeTky. Ha gpyromy
nosepci Higepxoddep i ioro KomaHaa Tpenaepis NpauioTb 3a AEPEB'AHUMI CTOMaMK B [1BOX
KiMHaTax, Crony4yeHMX MK coboro asepuma. Higepxoddep BigomMuii TMM, WO HaiiMae Ha
pobOTY MOMIOAUX | BUHATKOBO Ta/laHOBUTUX TPENAEPIB i HaBYaE TX MUCTELTBY PUHKOBOT rpw,
3a0X04YHO4M PO3POOKY HMMMK BIACHUX TOProBeNbHMX CTpaterii. Te, WO Bif0yBaeTbCca B 1Oro
ocici, Haragye LwBMALWe AiSNbHICTb HayKOBOT nabopatopii, HiX TpaguuiiHOT TpeianHroBoi
(ipmn. Hepaneko Big Higepxodepa, akoro Konern 3syTb “ronosoto” (“The Chair”), cngntb
oro npaesa pyka — 45-piyHuii CTiB Biszgom (Steve Wisdom), Mictep YapisHuk (“Mr. Wiz”).
TiNbKM Ui 4BOE BeAyTb TOPrv, BMKOPUCTOBYKOUM TPOLUI IHBECTOPIB. PellTa Y/eHiB KOMaHau
TECTYIOTb ifel 32 4ONOMOrOK KOLITIB, WO PO3MilLeHHI Ha $50-MifIbAOHOMY paxyHKY, KU €
4aCTMHOK 0cobucToro ctaTky Higepxoddepa, HOBO3apo6/1eHOr0 3aBASKM BAAIUM IHBECTULISM.
HixTO B LibOMY O(iCi HE HOCUTb B3YTTH, | HIXTO He po3MoB/Ife. CuAAYN OAUH HABNPOTU OLHOTO,
CMIBPOBITHMKIN CMINKYHOTLCA 32 AOMOMOrOH eNeKTPOHHOT nowTtn. CTepeocuctemMa TUXO rpae
MiCHI i3 6poABeNCbKMX MIO3MKIB. Yac Bif Yacy XTOCb NPOXOAUTL Ha KYXHIO, W06 NepekycuTu
abo npurotyeatun 4Yain ans Higepxoddepa. binblie gecaTka crniBpOGITHUKIB, AKi HaBYaimcs y
HbOr0 MMUCTELTBY TOPriB, 3ap0OMAN CTaTKK, L0 CTAHOBMSATL COTHI Mi/bOHIB, a TO i MiNbapan
Aonapis.

Buiiwoswn 3i cTiH [apeapga i3 cTyneHem 6akanaBpa eKOHOMikM, Higepxoddep
BiANpaBMBCA Ha 3axif, B YyHiBepcuteT Yumkaro, e B 1969 poui 3axuCTMB [OKTOPCbKY
amceprauito. 3 1967 no 1972 pp. BiH BUKagas (iHaHcK B KanithopHiicbKOMY YHiBEpCUTETI. Y
1960-70-x pp. Higepxogdep onybnikyBas Winnii psag cTateil Npo HEEPEKTMBHICTb PUHKY, LLO
BUK/IMKA/IN 3HAYHWUIA IHTEPEC | YNCNEHHI Cynepeykn cepeq (haxisuiB. Po3BrBarouM HayKoBi ifel,
BiH BifjaBas nepesary HeTpaguLiliHoMy nigxogy. Voro auceptauis “HesunagKosuii xapakTep
KONMBaHb KypCiB akLiii: HoBa Mogesb LiHOBOT AnHamikn” (“Non-Randomness in Stock Prices: A
New Model of Price Movements”) Kugana BWKAMK 3ara/ibHOMPUIAHATIA Yy TOW 4ac Teopil
BUMNaAKOBUX B/yKaHb, 3rifHO 3 SIKOK LjiHM aKUil pyxalTbcs 6e3CMCTEMHO i HerepeabayvyBaHo.
Higepxohep BMCYHYB rinoTesy, WO KypCW aKLii 3MiHIOKTLCS 3rigHO 3 NEBHMMU CXEMaMU.
Hanpvknag, BiH BWSABMB, L0, AKWO akuii nagaim B MNATHULO, TO, AK MPaBUIO, BOHM
3HMXKYBa/INCS | B HACTynHWIA MoHeAinok. 3a cnosamm PoHanbga Bonbne (Ronald Volpe),
npoecopa iHaHCIB 3 AHrCTayHCbKOro yHiBepcuTeTy, wrat Oraito, “B Ti Yacu Le po3rnsganocs
AK HayKOBa Epecb”.

Y 1979 poui Higepxoddep BUpiIMB 3aliHATACA TOPFiB/ED Ha CTPOKOBOMY 6ip>KOBOMY
PWHKY, MOYaBLUK i3 30/10Ta i cpibna, a MOTIM MEpPEenLoBLWN A0 IHCTPYMEHTIB i3 (hiKCOBaHO
[OXIAHICTIO 1 iHO3eMHOT BastOTW. BiH HallHAB CTYAEHTIB /19 BBEAEHHS iICTOPUYHUX JaHUX MO
puHKax y komm'totepn 12 Radio Shack TRS-80, ki 3'e¢jHaB 0gnH 3 04HUM. Byayun NpaKTUKOM,
Higepxoddep xoTiB, W06 MOro ToprosenbHi onepauii 6a3yBanca Ha AaHWX, a He Ha OAHiiA
IHTYILiT i BUKOPMCTOBYBaB NOCMILLHO COPYAKEHWI 06YMCNIOBaNbHUIA NPUCTPIN ANS BUSBNEHHA
nepeabadeHnX Kopensauin mik puHkamu. [o cepeguHy 1990-x pp. Higepxotdep BBaXKascs
0AHVM 3 NPOBIAHMX Tpengepis ¢'touepcamu B CLUA.

Y 1997 poui Higepxotdep onybnikyBaB KHUTY “YHIiBEPCUTETN GiPXXOBOro CNeKynsaHTa”
(“The Education of a Speculator”), wo ctana 6ectcenepom, B fKiii aBTo6iorpadiyHi pucu
OpUTiHaIbHUM YMHOM NOELHYHOTLCA 3 IHBECTULINHUMK igesamun. XKypHan Barron’s BifrykHyBcs
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MPO Hel K Mpo OfHe 3 BE/IMKUX SABWLLY IHBECTULINHOI NiTepaTypu, sKe MOBUHHE OYyTWU Y
6i6nioTewi 6yab-KOro Ceprio3HOro iHBecTopa.
xepeno: www.k2kapital.com

3anuTaHHA ANs NepeBipKU 3HaHb

AKi rpynu giryp TexHiyHoro aHanisy Bu 3Haete?

2. Lo xapakTtepHo ana qiryp ,,l"onosa ta nnedi” Ta,,3B0pOTHA rososa Ta
nneyi’?

3. B yomy nonsratoTb 0co6AMBOCTI opmyBaHHA iryp ,,loasiiHe AHO” Ta

I 10TpiliHe HO™?

Aki ocobnmeocTi Giryp ,, TPUKYTHUK” Ta ,,[TPAMOKYTHUMK”?

Aki ocobnmeocTi giryp ,,Mpanop” Ta ,,Bumnen’?

AKi OCHOBHI BN ,,ANOHCLKUX CBIYOK” BK 3HaeTe?

Ha sikuin npuHumnax 6yayeTbea aHani3 AMoHCbKUX CBIYOK?

AKi ,,6ryadi Mofeni” ANOHCbKMX CBIYOK Bu 3HaeTe? OxapaKTepusyinTe ix.

AKi ,,BeaMexi Mogeni” ANoHCbKUX CBIYOK By 3HaeTe? OxapakTepusyire ix.

0 AKi Moaeni po3BOpPOTY AMOHCLKNX CBIYOK Bu 3HaeTe? OxapakTepusyiTe ix.

=

'—‘QOPO.\‘FD.U"P

MMocnnaHHA Ta peKoMeHaoBaHa nitepaTypa

1. Akenuc C. TexHudeckuii aHanms ot A go A/ Akenuc C. — M.: Espo, 2010.
— 366 c.

2. XXKBantok HO. BHyTpuHeBHaA TOprosns Ha pbiHke dopekc/ XXeantok FO. —
CI16.: Mutep, 2000. — 186 c.

3. CagwmH B. L. Komy cBeTAT ainoHckue ceeyn / . CagpuH. — CI16.: MNuTep,
2004, — 224 c.

4. Moppwuc I'. AnoHckme ceeun. MeTog aHanm3a akumii 1 pboYepcos,
npoBepeHHbIn BpemeHem/ Moppuc I'. — M.: AnbnuHa Mabnuwep, 2010. —
312c.

5. Mapgum K. TeXHNYecKunin aHann3 PpboYepCHbIX PbIHKOB. Teopus 1
npaktuka/ Mapdu Jx. — M.: EBpo, 2008. — 592 c.

6. HaiimaH 3. MacTep-TpenamHr: cekpeTHble MaTepuasnbl/ HailmaH 3. — M.
AnbnnHa Maénuwep, 2002. — 320 c.

7. HanmaH 3.J1. Manas sHumknonegms Tpeingepa/ HaimaH 9. — M.: AnlbnNuHa
busHec bykc, 2007. — 403 c.

8. HaitmaH 3.J1. Tpenpgep-uHBectop/ HainmaH 3. — K.: BUPA-P, 2000. — 640

C.
9. HucoH C. 3a rpaHbto anoHcKmnx ceedeil/ HucoH C. — M.: Anarpamma,
2001. — 304 c.

10. HwucoH C. AnoHcKune ceeun: rpamyeckumii aHann3 grHaHCOBbIX PbIHKOB/
HucoH C.: lepeBof ¢ aHrn. Josoposa T., Bonkosa M. — M.: iuarpamma,
1998. — 336 c.

11. Mewiten 3. Internet-TpenguHr. MonHoe pykosoacTtso/ MeiTen 3.,

Meirten M — M.: 3gaTensckuii fom «Bunbame», 2003. — 320 c.

263

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum



www.k2kapital.com

12. TMuckynos [. KO. Teopus 1 npakTMKa BAIKOTHOIO AunnHra. (Foreign
Exchange and Money Market Operations). NpuknagHoe noco6ue/
Muckynos 4. KO. — M.: UH®PA-M, 1995. — 208 c.

13. CadwH B.W. Kak yB1aeTb AeHbrn Ha akpaHe MoHuTopa./ CagmH B. 1 —
M.: Akagemus bupxxesor Toprosnum, 2008. — 240 c.

14. CadwuH B.U. Kak yBnaeTb AeHbrn Ha akpaHe MoHuTopa/ CagmH B.N. —
Cro6.: MNurep, 2008. — 256 c.

15. Cysopos C.I". A3byka BantoTHoro aunuira/ Cyesopos C.I' — CI16.:
3patenscTBo C.-IeTepbyprckoro yHnBepcuTteTa, 1998. — 296 c.

16. Llsarep A.TexHuyecknin aHanms. MNonHblin kypc/ LWsarep 4. — M.:
AnbnuHa Mabnuwep, 2001. —768 c.

17. 3npep A. OcHOBbI BMPXKEBO TOProBn: Y4yebHoe nocobue gns
Y4aCTHMKOB TOProB Ha MMPOBbLIX pUHKax/ dngep A. — M.: AnbnnHa
Mabnuwep, 2006. — 125 c.

18. 3npep A. TpeauHr ¢ A-pom DnAepOM: SHUMKIONeANs 6UpXKeBo Urpbl/
anpep A. — M.: Anarpamma, 2003. — 336 C.

19. De Villiers. The Point and Figure Method — of anticipating Stock Price
Movements/ De Villiers, Victor and Owen Taylor. — Marketplace Books,
2000. — 163 p.

Knto4voBi cnosa: @irypy TexHIYHOro aHanisy, UiHOBI MoAeni nepenomy
TeHAeHUIl, mogdens ,,l'ooBa Ta nedyi”, 3BOpoTHa Mofens ,,l0noBa Ta nnedi”,
»I10TpiliHa BeplUMHa i NOTpiHe AHO”, ,[lMoABiiHa BepwMHA i MoABiiHE AHO”.
Mogeni NpofoBXeHHA TeHAeHLiT, TPUKYTHUKKX Ta TX BUAW, mogeni ,,MNpanop” Ta
LBumnen”, ,Knnn”, ,IpAMOKYTHMK”. 3HayeHHA o6cary Toprieni. AHani3
»AMOHCbKMX CBIYOK”, ,,Bryadi Mmogeni”, ,,Beamexi mogeni”, Mmofeni po3sopoTy.

TecToBI 3aBaHHA

1. ICTOPUYHO NPUAHATO BUAINATK Taki rpynu iryp TeXHIYHOro aHanisy:
a) (irypun npoAoB>KeHHA TeHAeHUiT Ta girypu po3BopoTis;
6) TPUKYTHUKK | BUMNENN;
B) ronosa Ta nneui;
) nofgiiHe AHO Ta nofgiiiHa BepLUMHA.

2. [padhiuHa irypa TexHI4YHOro aHanisy ,,npanop” HafeXxuTb A0:
a) (piryp NnpofoB>KeHHA TeHAeHUIT;
0) biryp po3BopoTis;
B) (Piryp NpoAoB>KeHHA TeHAeHLIT Ta iryp po3sopoTis;
r) BCi BigMNOBiAl HeNpaBubHI.

3. [padhiuHa pirypa TexHi4YHOro aHanisy ,,rono.a i naedi” BigHOCUTbLCA [0:
a) (iryp npofoB>KeHHs TeHAeHUIT;
6) (biryp po3BopoTis;
B) (Diryp NpoAOB>KeHHA TeHAEeHLIT Ta iryp po3BopoTiB;
r) BCi BigMNoBiAl HenpaBw/bHI.
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4. TpahivyHa hirypa TeEXHIYHOro aHani3y ,,noABiiHe AHO” HANEXWUTb [0:
a) (iryp npofoB>KeHHs TeHAeHUIT;
6) biryp po3BopoTis;
B) (Diryp NpoAoOB>KeHHA TeHAEeHUIT Ta (iryp po3BopoTiB;
r) BCi BigMNoBiAl HenpaBW/bHI.

5. paivHa pirypa TexHIYHOro aHaniay ,,oTpiliHa BepLUMHA” HaNIEXWUTb [10:
a) (iryp npofoB>KeHHs TeHAeHUIT;
0) biryp po3BopoTis;
B) (Piryp NpoAoOB>KeHHA TeHAEHLIT Ta iryp po3BopoTiB;
r) BCi BigMNOBiAl HenpasubHI.

6. Lo BigOyBaeTbCA Ha PUHKY MiCNsi YTBOPEHHA (irypu ronosa Ta nseui:
a) Nepesiom BUCXIAHOrO TPeHAY;
0) KoHconigauia uiH;
B) MepesioM HWU3XIAHOro TPeHAY;
) MPOLOB>KEHHS BUCXIAHOTO TPeHAY.

7. Lo BigbyBaeTbCA Ha PUHKY NicNs YTBOPEHHS Qirypu noagiiHe gHO:
a) Nepesnom BUCXIAHOrO TPeHAY;
6) KOHconigauisa LiH;
B) MepesioM HU3XIAHOro TPeHAY;
r) MPOLOB>MKEHHS BUCXIAHOMO TPEHAY.

8. LLlo Big0OyBa€eTLCA Ha PUHKY MIiC/A YTBOPEHHS irypu noTpiiHa BepLUMHa:
a) nepesiom BUCXIZHOrO TPeHAY;
0) KoHconigauia uiH;
B) MepenomM HWU3XIAHOro TPeHAY;
r) NMPOLOB>KEHHS BUCXIAHOIO TPeHAY.

9. AK npaBuno, AKLLIO 06CAr Ta BIAKPUTUIA IHTEPEC 3pOCTak0Thb, TO:
a) NOTOYHa TeHAeHL A NPOAOBXKYETbCS;
6) NOoTO4YHA TeHAeHLiA 3MIHETbCS;
B) L€ CNy>XNUTb CUrHaNOM 3aKiHY4eHHS MOTOYHOT TeHAEeHUIT;
) BCi nonepefHi TBePA>KEHHI MOMW/IKOBI.

10. BepLumHm obcqris, WO BALINAKTLCA Ha 3ara/ibHOMY ()OHI CUrHaI3yOTb Mpo:
a) MO>K/MBY 3MiHY TPEeHAY;
6) NpPoLOBXKEHHSA TPeHAY;
B) NIACWUNEHHA TPEHAY;
) BCI nmonepefHi TBepA>KeHHI MOMMU/KOBI.

265

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




PbIHOK npefcTtan B HOBOM CBeTe. H 0OCO3Hal, UTO aKuum
pacTyT BHe 3aBMCMMOCTM OT MHEHUSI Jofei, ob6eLaHnii
OpOKEpOB U [PY>KECKUX COBETOB; MX POCT OrnpeaensieTcs
0c0o0bIMM 3aKOHamMK. Hafgo 6b110 BHUKHYTb B 3TU 3aKOHbI U
paboTaTb, PYKOBOACTBYSACb BHYTPEHHEN YBEPEHHOCTbLIO, a He
MOMOLLIbHO MOCTOPOHHMUX.

CTioapT YonToH

Po3ain 12. MaTtemaTuyHi MeToAU TEXHIYHOIo aHani3y

12.1. TpeHAO0BI iHANKATOPMK.
12.2. OcumnaTopwm.

12.1. TpeHAoBI IHANKATOPK

Mwu BXe MO3HAaNOMUNNCA 3 TaKUMU NMOHATTAMMW, K CUIOBI PIBHI, TEHAEHUIT i
TpeHaM. Kpim TOro, My poO3rnsHynn ,,Cnign”, WO 3a1UWAaTbCA  Pi3HUMM
TeHAeHUIAMN Ha rpadikax, — (irypu TexHIYHOro aHanisy. 3posymiso, Lo o4HUM
I3 OCHOBHUVX 3aBAaHb TEXHIYHOrO aHani3y € BIAMNOBiAb Ha MUTAHHA: 30epPeXXeTbCA
MOTOYHA TeHAEHLIA UM HI?

[nsa Bignosigi Ha faHe NUTaHHA 3a3BMYail BUKOPUCTOBYHOTLCA MaTeMaTUYHi
metoan (MeToau Teopii MMOBIPHOCTI | MaTeMaTU4yHOI CTaTUCTUKKM). A came
PO3PaxoBYHOTb AeAKi (PYHKLiIT HA OCHOBI 3HAYeHHAX UiHW, 06CAriB i T.4., aHanis3
AKUX | fae Bignosigb (B Ti UM iHWIKW Mipi) HA MocTaBneHe 3anmMTaHHs. BkasaHi
(OYHKLIT OTPUMa/IN Ha3By TEXHIYHI IHANKATOPW. IHAMKATOPYU MOXKHA PO3AININTK Ha
1B BenvKi rpynn??;

e iHAMKaTOPW TeHAeHUIM (NiATBEPMKYHOTL TEHAEHLIT);

e ocuunatopu (NigKasyroTb PO3BOPOTU TPEHAIB).

Bigkugaroun geaki UiikoM Mo3UTUBHI METOAW, MNpeACcTaBHUKN TEXHIYHOIO
aHa/lizy  HanyacTille BMKOPWUCTOBYHOTb  OAMH i3 HauM3ara/lbHilWMX  Ta
HaMNOLLMPEHILINX METOMIB — METOA PYXY CepefHiX, KU1 MOXHa BU3HAUMTU Ta
3actocysatu [Mo-pisHomy. CepefHsi € CyMOK AaHWX, NMOAINEHOK Ha iX KiJbKICTb.
JecatngeHHa cepefHsa ('tO4epCHUX LiH 3aKpUTTA Oyfe CyMOK AEeCATU OCTaHHIX
LiH 3aKkpuTTa, nogisieHoo Ha 10. CepedHs MOXe BM3Ha4YaTUCA MPOTATOM AKOro
3aBrofHo nepiogy vacy. 3suyariHumu nepiogamu € 3, 7, 10, 15, 20 Ta 30 gHis.

MeToA KOB3HMX CepefHiX € MeTOAMKOIH PO3paxyHKy CepefHbOro 3HayeHHs
LiHXW abo nokasHMKa IHAMKaTopa 3a MeBHWUA nepiog 4vacy. TepMmiH «KOB3Ha»
nepefbavae, IO CepefHs 3MIHIOETbCA abo PyxacTbCA B Yaci’>. ICHye AeKinbka
BUAIB KOB3HMX CepefHix:

* MpOCTa KOB3HA CepesHs;

* EKCMOHeHLia/lbHa KOB3Ha CepefHs;

* 3MiHHa KOB3Ha CepefHs;

222 FOREX. Y4e6HIK Mo BaNtoTHOMY AUnuHry. - Los Angeles, California: ROYALFOREX, 2001. — C. 52.
223 Kan M. TexHn4ecKuii aHanu3. MpocTo u AcHo. 2-e n3g. — C6.: Mutep, 2011. - C. 53.
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* 3Ba)XKeHa KOB3Ha CepefHs;

» 006CAro-3asieXxHa KoB3Ha CepefHs.

KOB3HI cepefHi € 3HaYHO MOLUMPEHUM IHCTPYMEHTOM TEeXHIYHOro aHasisy,
AKUWA 3rNapKye KOMMBaHHA LIIHOBOMO rpafdika LWIsXoM YCepefHEHHS 3a MEBHUM
ICTOPUYHUM nepiogoM. OCHOBHe NPU3HAYEHHSA MONArae Yy BUABMEHHI TPEHAIB.
ICTOTHAM HefoNiKOM KOB3HMX CepefHIX € 3ani3HeHHs YycepeAHEeHUX 3HayeHb
CTOCOBHO Be/IMYMHW, L0 BUBYAETLCA. BapTo BIAMITUTW, IO KOB3HI CepefHi
PO3PI3HAOTLCA METOAOM YCEPeLHEHHS.

OcHOBHI npaswuia NobyaoBu:

* YMM [OBLUMIA Nepiog yacy, Ha AKOMY OYyAYeTbCA CepefHs, TUM MEHLLWIA
NnopsafoK caMoil cepefHbOT cig Bnbpaty (419 AeHHUX rpadikiB NOPAAOK He
Ginbwe 89, Ana TWXKHEBUX — He Oinblue 21), KOPOTKI CepefHi MOXKHa
3aCTOCOBYBaTN 6€3 0OMEXEHD;

* YUM [OBLUA CepesHA, TUM MeHLa 1T YyT/UBICTb;

* CepefHs Ay>Xe MasieHbKOro nopsaaKy Aae 6arato NOMUIKOBUX CUMHANIB;

o CepefHs Ay>Xe BENMKOro Nopsaaky NocTiHO 3ani3HIETLCS;

* npu 6iYHOMY TPeHAi 3aCTOCOBYHOTHLCA cepefHi 3 OGiNbLUMM, HXX 3a3BUYall
MopsALKOM.

Simple Moving Average — npocTi KOB3HI cepegHi. Lle Hiwo iHwe, fK
CepefHe apu(pMeTMYUHE LIH 3aKpUTTA (BIAKPUTTA) 3a MEBHE YMCO «OANHUYHUX
nepiogis» (roguHa, Ao6a, TvKaeHb)*. AKWo Pn — LjiHa 3aKpUTTA (BIAKPUTTS), TO

MA=(P1+P2+...Pn)/n,
[ie M — 4acoBuiA Nepiof po3paxyHKy KOB3HOI cepefHboro (Man. 12.1).

12410
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Puc. 12.1. lNpocTa KoB3Ha cepegHs

224 CyBopos C.I". A3byka BantoTHoro aununra/ Cysopos C.I". — CI16.: W3gatensctso C.-MeTep6yprekoro
yHuBepcuTeTa, 1998. — C. 217.
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[laHa KOB3Ha CepefHs BMKOPUCTOBYETbCA Hal4acTille, npoTe Le He 30BCiM
BuMNpaBgaHo. Kpim TOro, 4K BWAHO 3 Ma/ltlOHKa, 3BMYaHO  CNifIbHO
BUKOPUCTOBYIOTb ABa | Oi/ibll KOB3HMX cepefHix, Hanpuknag MAL13 i MAS. Mpu
LIbOMY TOYKa TX NePeTHY € CUrHa/IOM 3MIHW TeHAeHUIT (puc.12.2).
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Puc. 12.2. INpocTi KoB3HI cepefHi 51 13 nepiogis

[MepeBara BMKOPWUCTAHHA KOB3HMX CepefHIX Mondrae B TOMY, WO 3 iX
[0MOMOroK0 [OCUTb MPOCTO BM3HAYUTY HaMpam TpeHAy (TeHAEHLIA BU3HAYaETLCA
TAQHreHCOM KyTa Haxwu/iy AOTMYHOI [0 KOB3HOI cepefHbol). Kpim iHWOro, Ha
NPaKTULi X 4aCTO BUKOPUCTOBYIOTb AIK MIiATPMMKY i (a60) onip. MNpoTe iCHye i
ICTOTHMIA HEAONIK — Le 3ani3HIOBaHHA curHany. F0noBHUI Hepgonik MA B Tomy,
LLL0 BOHA pearye Ha OAHYy 3MiHYy Kypcy ABiYi: NPU BKAKOUEHHI 3HAYEHHS i Npu A0ro
BUOYTTI 3 pO3paxyHKy.

* Weighted Moving Average — 3BaXKeHi KOB3HI cepefHi. Lle npakTuyHo Ti
X KOB3HIi CepefiHi, TiSIbKM 3 OAHI€E0 NInLLE BIAMIHHICTIO: KOXHUIA AOAAHOK BXOAMTb
3i CBOEID Barok (TakMM YMHOM, MOXKHA 3a4aTV HavBMMBOBILLI KOMMOHEHTH), a
pe3ynbTaT BUXOAWUTH AiNEHHAM Ha CyMy Bar->. Hanpuknag;

3P, + 2P, +1P,
3+2+1

WMA =

225 yKgantok tO. BHYTpUHeBHas TOproBas Ha pbiHKe dopekc/ XKpeantok tO. — CM6.: Mutep, 2000. — C. 44.
268

18 2 To remove this message, purchase the
@ S D LI D PD F productval V\:ww.SoIidDoctrments.cum




Oco6nmBo cnif BIAMITATH, WO NpKY NodibHOMY BU3HAYEeHHI MOXXHa [0Bi/IbHO
peryntoBaTt BHECOK TOro abo IHLWIOro efnemMeHTa B 3HaYeHHS 3BaXKEHOI KOB3HOI
cepeaHbol.

* Exponential Moving Average — eKCnoHeHLia/lbHI KOB3HI cepefHi. B
LIbOMY BUMaZKYy CepefiHe MOXHa NoByayBaTH 3a PeKYPeHTHO thopmynor®2:

EMAK=2/3*Pk+1/3*EMAK-1  (puc.12.3).
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Puc. 12.3. EKCNoHeHLia/lbHe KOB3HE CepefiHE

AK BUAHO 3 PEKYPEHTHOI OopMynn, HaNbINbLUNIA BHECOK CTAHOBUTb OCTaHHE
3HaYeHHS UiHW. TyT BUKOPUCTOBYETLCA MPUMNYLLEHHSA NPO Te, WO MaKCUMabHUN
BN/IMB Ha MaWbyTHE Mae TenepillHiA MOMEHT, a MMWHyNe 3aTyXae ,3a
EKCMOHEHTOKD™.

["onosHa nepesara EMA B ToMy, L0 BOHa BK/1tOYaE BCi LiHW NONepeaHbLOro
nepiogy, a He fnuvwe BiApPI30K, 3adaHWin Npu ycTaHosuUi nepiogy. Mpu UboMy
MI3HILLIMM 3Ha4YEeHHAM HalatoTbCs OifbLLI Baru.

HainBaXXMBILULMM YMHHMKOM, WO BW3HA4Ya€E BIAMIHHICTb PI3HUX TUNIB
KOB3HUX CepefHiX, € ,,Bara”, L0 HagaeTbCs HANOCTaHHILWMM 3HaYeHHAM 4acoBOro
pagy. OavH pa3 BM3HayeHa Cxema ,,3BaXYBaHHA” 3a/IMLIAETHCA HE3MIHHOK Y
BCbOMY fiiana3oHi po3paxyHkiB. Harbifbw nonynsgpH1UM cnocobom iHTepnpeTaui
KOB3HUX CepefHiX € B3aEMHe NOPIBHAHHA KOB3HUX CEPefHIX LiH 3aKpUTTA 3 LIHOKO

228 HaiimaH 9.J1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.1, — M.: AnbnuHa busHec Bykc, 2007. — C. 155.
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3aKpuUTTA. CurHan npofjaxy reHepyeTbea, KOMM  rpaik  LiHW  3aKpUTTS
OMYCKAETLCA HMXKYe 3a rpadik 11 KOB3HOI CepeAHbOi, | HaBMaku, CUrHan Kynisni
reHepyeTbCs, KoM rpaik LiHv NigHIMAETLCA BULLE 3a rpadik KOB3HOT CepeaHbOl.
KPpUTUYHMM MOMEHTOM Y BWKOPUCTAHHI KOB3HWUX CepefHIX € BMOIp [LOBXWHU
nepiogy.

[NopafKu cepefHbOI, L0 PEKOMEHAYHOTLCSA

Mpadik uiH Mopanku cepefHLOI
5-eHHWI 8, 13,21
1-[IeHHWIA 8, 13, 21, 55, 89
3-FOJUHHWIA 8, 34, 55, 89, 144
1- roAVHHWI 8, 34, 55, 89, 144
MeHLle 15 xB. 34, 55, 144

3arasbHi npasunia aHanily KoB3HUX CepefHix:
* 3HaxOA4MTWN TOUKM NEepPeTUHY CcepelHbOT | rpadika LiHu,
* 3HaxXOA4MTW TOYKM, TaKi 38 MaKCMMYMOM ab0 MiHIMYMOM CepeaHbOi;
* 3HaxXOAWUTWN TOYKW HaNBINbLLIOT PO3XOMKEHHS CEePeAHbOT | rpadika LiHK,;
e CTEXWUTW 3a HanpsAMOM pyxy cepeHbol.
KoB3Hi cepefiHi J06pe npawutooTb Ha TPEHAOBOMY PUHKY i AyXKe rnoraHo Ha
6e3TpeH40BOMY, OCKiJIbKM 3ani3HIOBaHHA KOB3HUX CepeaHiX MopoayKyBaTVMe
MOMMWNKOBI CUTHANN.
KaHanu 3miHu UiH

KaHan uiH (Price Channel Upper - PCU)

BepxHsa mexxa: U=[1+u/100 ] x SMA (P, n);

HwxHsa mexxa: L=[1-d /100 ] x SMA (P, n),

e U — BepxHs cMyra KaHany LiH,
L — HWKHA cMyra KaHany LiH,
U — % BIAXWNEHHA BEePXHLOI CMYTU Bif, CepeaHbOl,
d — % BIgXWUIEHHA HMXXHBLOT CMYTU Bif CepeaHbOl,
SMA (P, n) — KOB3Ha cepefHs.

Mpn BaasioMy BMOOPI NapameTpiB KaHan BIAMoBigaTviMe PiBHOBOXHOMY
CTaHy PWHKY, a BCi BMXOAM UiHM 3a MO0 MeXi MOBWHHI CYynpoOBOMKYBaTUCA
MOBEPHEHHAM Ti Ha3zag,. bansbko 5% LiH MOBUHHE OYTW 3a MeXamu NiHiin, 95% —
yCepeanHi.

Cwmyra bonniHgpkepa (Bollinger Band — BB). JliHii BB 6yaytoTbca 8K
CMyra  HaBKOJ10 CepeaHbLOl, ane lWnpHa  CMyTHn nporopuinHa
cepefHbOKBaAPaTUYHOMY BiXWNEHHIO BiJ KOB3HOI CepefHbOI 3a aHani3oBaHui
nepiog vacy**’.

PilleHHA Ha OCHOBI aHani3y BB yxBantoeTbCa, KoM LjiHa abo nifgHIMaETbCS
BULLIE 32 BEPXHIO NiHIO onopy BB, abo OnyCcKaeTbCA HMXKYE 3a HVDKHIO JiHI0
niagTpumkn BB. AKLWO X rpagik LiHW KONMBAETLCA MIXK LMW ABOMA NiHISAMU, TO
HafiNnHUX CUrHaTIB MPO MOKYMNKy/NpojaX Ha OCHOBI aHanisy BB He nofaetbes.

22T FOREX. Y4e6HIK Mo BaNtoTHOMY AUnmHry. - Los Angeles, California: ROYALFOREX, 2001. — C. 55.
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PilleHHA Npo BIAKPUTTA MO3ULIT YXBaHOETHCA TiNIbKM TOAI, KONWU rpagik LiHWU
nepeTuHae NiHito BB A58 NoBepHEHHS B HOPMasibHUIA CTaH.

IHoAi BMXig 3a MexXy BB o3Hauvae ,,QanbluvBuiA Npo6iin”, T06TO KON LiHW
TiNIbKN cnpobyBann HOBWIA piBeHb i BiApasy > MoBepHynnca Hasafd. B pgaHomy
BUMaAKy Yy Bac 3'ABMSETLCA MOX/IMBICTb AN p0o6OTU MPOTU TpeHAy. XOpoLuum
NigTBEPMKEHHAM Y TakMX BUNALKax € NMOKa3HUK 06CAry, aKuii npu ganslinsomMy
npo60oi NOBUHEH Pi3KO 3HU3UTUCA.

[opaTtkoBi curHanu niHii BB. CxomkeHHs BB cnocTepiraetbecsi, Konm
PVUHOK 3aCMOKOKETLCS | HA HbOMY He BMAHO 3HAYHMX KO/MBaHb. BifbyBaeTbes
KOHconigauis [0 MNPOLOBXEHHA TOro, o fie, abo MosBM HOBOIO TPEHAY.
P0o30ikHICTb BB cnocTtepiractbCsi Npu NOCUIEHHI TPeHAY, WO fAie, abo noyaTky
HOBOro. PO36IXHICTL MpK 36i/bLIeHNX 06csArax € XOopowuM MigTBEPAKEHHAM
TpeHay. CepefHA € XOPOLUMM PiBHEM MIATPUMKM Ha GUYAYOMY PUHKY | FapHUM
PIBHEM OMOPY Ha BELMEXOMY PUHKY.
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Puc. 12.4. Cmyru bonniHmkepa

MACD-ricTorpama (MeTof KOHBepPreHuii-agnBepreHuin)

3 eKcnoHeHUianbHOI cepeAHbOi 3 MeHWMM nepiogom (12) BigHIMaETbCA
eKCMOoHeHLialbHa cepefHs 3 BefMKUM nepiodom (26), 1 pe3ynbTaTu e pa3
3rNaKyHOTHCA 33 40NOMOrolo EMA 15 yCyHeHHS BUNaAKOBUX KONMBaHb;

MACD = EMA(9) [A], ze

A = EMA(12) [i] - EMA(26) [i];

228 yKpantok tO. BHYTpUHeBHas TOProBas Ha pbiHKe dopekc/ XKpeantok tO. — CM6.: Mutep, 2000. — C. 60.
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| — UiHa.

AkHankpaw,i pesynbtatn MACD-ricTorpama nokasye npu aHanisi i Ha
BiAgpi3Kax 4acy Bif fo6u 1 6inbw. [lepiogn MeHWe rOAUHW Aat0Tb 6ararto
MOMMUNKOBUX CUTHaNIB.

CurHanm MACD-ricTorpamu:

* 3HAYeHH$, Taki 3a MakCUMymoM abo MiHimymoMm MACD, — ay)e paHHil
CUTHas, CurHan-rnonepemikeHHs. HeoOXiAHO He MeHLe [4BOX [AOAATKOBUX
CUTHaIB;

* nepetH MACD i3 33aHOI0 MeXXer — camMe Yac yXBasioBaTh PiLLEeHHS;

* nepetdH MACD i3 cepegmnHoto (,,0” Ha OCi Yyacy) — MOXXHa 3ani3HUTUCS.
Heob6xigHO He MeHLLe ABOX A0AATKOBUX curHanis (puc.12.5):

o 6GKUYaya po36iKHICTb;

* BeAMEeXe CXOMKEHHS — CUJIbHWIA CUrHa.

Buyaya po36ixKHICTb Beamexxe CXOmMKeHHS

CUTHa1 NPO PO3BOPOT BMYAYOro TPEHAY CUIHaI MPO PO3BOPOT BEAMEXKOrO
abo 110ro TMMyYyacoBe 3aracaHHs TpeHAy abo Moro TMM4YacoBe 3aracaHHs
Puc. 12.5. logaTkosi curHann: uyaya po3bixkHICTb / BeAMEXE CXO[PKEHHS
MACD- rictorpamu

AKLWO LiHa 3anmwaeTbes Ha micyi, a MACD BigxoanTb A0 cepefuHu, TO 3
AY>Xe BUCOKO MMOBIPHICTHO NMPOLOBXMWTLCA MOMNepesHi TPeHA.
NininHa MACD € aBoma niHisamn, oiHa 3 SKUX 3rnaiKeHa BennumHa A, a
IHLWa — npocTo A.
CurHanu nidinHoi MACD:
e 3HayeHHs, Taki 3a Makcumymom abo MiHIMYMOM LIBMALIOT NiHIT, —
ronepeXeHHa [0 onepawuir;
* AKLLO LUBMAKA NIHIA NepeTNUHAE NOBINIbHY 3ropy BHU3 — rpa BHUS3;
* AKLIO LUBMAKA NiHIA NePeTUHAE NOBIMbHY Bif HU3Y 40 ropy — rpa Bropy;
* MNepeTUHU NiHI faneko Bif HYNs NoKasykoTb, L0 PUHOK Y)Ke PO3BEPHYBCS B
3BOPOTHOMY HanpsaMi. AKWO X nepeTuH Bigbyscs Mo6am3y Hynsd, 1O Ue
CBIUNTb MPO MOXMBWIA (NET;
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* MepeTuH JiHIn

cuUrHan?

I3 PO3paxyHKOBMMU MeXaMu 3HauyeHb — [yXKe Mi3HIi

Binbl 3Ha4YyLll CUrHaAM Ha MOKYMKY, OTPUMaHi npu 3HavyeHHsXx MACD
HUXXYe 3a HY/lb, @ CUTHAIM Ha NPOLAX — MPY 3HAYEHHAX BULLE HYNA.
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Puc. 12.6. MACD-ricTtorpama

MNobynosa i aHani3 niHii PTP (Parabolic Time Price System)

P0o3po6sieHnin | onucaHnii Yennecom Yingepom y 1976 p. lNepBMHHA Ha3Ba
— ,,3yMNnHKa I po3BopoT” (,,stop and revers” — SAR).

OcHoBHe 3aBAaHHA PTP — noka3yBaT¥ OCHOBHWA TPeHZ I Npu LbOMY
BU3HAUYMTN MOMEHT 3aKpUTTS BIAKPUTUX paHille Mo3uuiin y nepiog po3BOpoTy
TpeHay. LliHa 3aKpuUTTS BU3HAYaETbCA LOAHS 33 hopMyor>>’:

Stop(Tomorrow)= Stop(Today)+ AF x [ EP(Today) - Stop(Today)]
ae Stop(Today) — noTo4Ha LjiHa 3aKpUTTS;

Stop(Tomorrow) — uiHa 3aKpUTTA 3aBTPALLHBLOIO AHS;

EP(Today) — ekcTpemanbHWiA piBeHb TOPriB HA NOTOYHWIA AEHb;

AF — U4MHHWK YycepefHIOBaHHA, MEPLUOro AHA 3a3BM4Yail NPUIMaETbCA
piBHMM 0,02, NOTIM 064YMCNIOETLCA 32 POPMYOHO:

AF=0,02 +nx0,02, ge n— 4Y1CNO HOBMX BEPLUNH (HU3WH).

229 HaiimaH 9.J1. Manas dHumknoneaus Tpeiigepa/ Haiiman 3.J1. — M.: AnbnuHa BusHec byke, 2007. — C. 176.
230 Maptpu k. TexHUYecKuii aHanm3 gbroyepcHbIX PbiHKOB. Teopus v npakTuka/ Mapiu k. — M.: Epo, 2008. —
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KnacnyHuin curHan ans 3gaiicCHeHHA onepauii — nepeTuH rpadika LiHn 3
niHieto PTP — abo po3BopoT TpeHy, abo 1oro TMMyacoBa cTabinisais.
[lofaTKoBI CUrHanu:
e Hanpam pyxy PTP cniBnagae 3 Hanpamom TpeHgy. AKwo PTP pyxaeTbca
Bropy, To TpeHA 6buyaynia, i HaBMnaku;
* AKWO rpadik LiHW CUIbHO BIAXMNMBCA Bif PTP, TO MOX/MBE X 30/IMKEHHS;
* Y 3pisIoMy nepioAi XWTTS NiHIT PTP BoHa 1ae napanenbHo rpadiky LiHm —
noAaroTbCs, AK MpaBwW/Io, MpPaBW/bHI CUTHaAW, B CTapoCTi Ui rpadiku
MOYMHAKOTL 36/IMXKYBATUCA — MOMW/IKOBI CUTHA/N.
IHankKaTop ""HanpasneHoi 3amiHN™ (Directional Movement — +/-DM)
Po3pobneHunii YinaepomM Ha po3BUTOK iHAMKaTopa PTP i BUKOHYE [Bi poni:
* 14eHTUIKYe 4OBroTpMBasy TEHAEHLIIO PUHKY;
* MOKa3ye CTYMiHb CIPAMOBAHOCTI KOHKPETHOIO PUHKY.
IHAMKaTop ByAyeTbCA Y BUTNALI ABOX B3aEMONPOTUNEXHMUX NiHIN:
* neplia e y HanpsMi AnHaMmiky LiHn (nidia 1 +DM);
e [Opyra— B NPOTUNEXHOMY (NiHis 2, -DM).
Ynm BinbLue BigXWNEHHA NiHIA 0fgHa Bif OAHOT, TUM CUNbHILLIMM 6YB TPeHS,
WO AisiB HAa TOW MOMEHT. TiCHe MepensieTeHHsA LMX ABOX NiHIA roBOPUTL MPO
He3HauyHi KONMBaHHA Kypcy, Npo ¢erT.
dopMynn pospaxyHKy:
+DM = (High — Highl) / (High — Low), if High > Highl
-DM = (Lowl — Low) / (High — Low), if Low < Lowl
CuvrHanm iHgMkaTopa:
* MepeTuH i3 NiHiAMM eKcTpemyMy abo PO3BOPOT /iHIN HAa MakCUMyMi —
MiHIMYMi — BMCHOBOK 3rifHO 3 KNacU4yHMUM aHasli30M;
* MepeTuH NiHin 1 i 2 nepeaye CUIbHUM KOIMBAHHAM L{iHW NPKW NosiBi HOBOIO
TpeHay abo NoCUEHHI TPEHAY, L0 ICHYE — AY>Xe CUMbHUIA CUTHaJT;
* AKWO NiHIA 1 BuMLLe 3a NiHit0 2, TO TpeH[ — 6uyaunii i HaBnakw;
* AKLLO NIHIT PO3X0AATLCA, TO ANHAMIKA TPEHAY NOCU/THOETLCA | HaBNaKMy.
OCHOBHI npaBuia aHaniasy:
o Kyny# i yTpumyi, noku +DM sule -DM,
e npogasan i yTpumyi, noku -DM suile + DM;
IHanKaTop imoBipHOI cnpsAmoBaHocTi (ADX)
P0o3paxoByeTbCA SIK abCOMOTHA 33 MOAY/EM Pi3HULUA MDK NiHiamu +/-DM,
TOMY UMM BifnbLua Po36DKHICTb NiHIA +/-DM, TUM 6inbLue 3Ha4yeHHa ADX.

+DM YKnajeHHs

ADX Tpera -DM 0bopyaKmn
Y 30HI MiHIMa/IbHUX Cna6Kuit .
3HayeHb

nagae Ocnabnsetbes —

Buuie lNokynka
pocTe MocnnoeTbea

Huxue MNpopax

231 Haiiman 9.J1. Manas sHUmMKnoneaus Tpeiigepa. - M.: AnbnuHa BusHec Bykc, 2007. — C. 182.
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YTBOPWB /TOKaJIbHUW . | Buwe lNokynka
- Hapo)XyeTbca HOBUN
MIHIMYM Hxye Mpopax
: : Y3411 npubyToK
Y 30HI MaKCUMaJIbHUX MoxnmBa 3MmiHa .
X04a 6 i3 YaCTMHK
3HayeHb Hanpamy

BIAKPUTUX NO3NLLINA

YTBOPWB NNOKa/TbHNIA

PUHOK neperpiTuii —

MaKCUMyM
MpaBuna BUKOPUCTaHHA iHAMKaTopa ADX:

MNoBeaiHKa PnHKoBa o

. . BucHoOBOK onepauiv
IHOMKaTopa TeHAeHLUiA

3pOCTaHHSA MOCU/IHOETLCA y Hanpsmi TeHAeHuiT

. . nicng OTPUMaHHS IHLIMX CUMHaNIB,
nagiHHA nig NUTaHHAM : :
0C06/MBO BXX/IMBI CUTHA/IM OCUMNIATOPIB

[MpaBmna CymiCHOro BUKopucTaHHsa iHgmkaropis +/-DM i ADX:

YKnageHHaA
ADX TpeHg +DM . ..-DM A
060pYyAKN
30HiI o
Y Cnabkui
MIHIMabHNX —
3HayeHb
najae OcnabnseTbes —
Buwe lNokynka
pocTe [MocunoeTbes ” y
Huxue [Mpojax
BOPUB
YTBOPAS HapoXyeTbca Buwe Mokynka
NOKaSIbHUI o
. HOBUM Huxue [Mpogax
MIHIMYM
: Y3411 npnbyToK
Y 30Hi :
MoxnmBa 3MiHa X04 61 3 YaCTVHU
MaKCUMa/IbHUX :
Hanpamy BIAKPUTUX
3HayeHb o
no3uuin
YTBOPYB
NOKaNbHWIA PUHOK neperpituia —
MaKCUMyM

12.2. OcumnaTopu

Pa3om 3 iHAMKaTOpaMu PUHKY MPW aHasisi MOX/IMBOT HalbMXKYO0l 3MiHM B
TEHAEHUIT LIMPOKe 3acTOCyBaHHS oOTpumann ocuunatopu. Ocuunatopu, 3a
BUC/IOB/IIOBAHHAM OLHOIM0 3 MNPEeACTaBHWKIB TEXHIYHOro aHanisy, HaragylTb
ryMOBWIA M’'AY, AKWIA Nagae y BoAdy abo 3/iTae y nosiTps. Bigomo, Wwo m'ay BunipHe
3 BOAM | Bhage BHWU3 nicna nigkuaaHHa. oBegiHKa OCUMNATOPIB aHasorivyHa.

BoHM HeOAMIHHO NOBEPTAKTLCA 40 HOPMa/IbHOMO CTaHy, L0 BiANOBIAaE cepefHIM
3HAYeHHAM IHAMKAaTOopIB.
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OCHOBH/M CUIHa/IOM Yy OCUWUNATOPIB € AmBepreHuis. [AueepreHuis — ue
CUTyauis, KON Hanpsam pyxy UiHW | TeXHIYHMX IHAMKATOPIB He CniBMajarTh.
[VBepreHLis BBAXAETbCA HANCWUBHILLOK O03HAKOK PO3BOPOTY TpeHay. [pu
LIbOMY PO3PI3HAOTb ANBEPreHLitO ,,oMyady” i ,,Beamexy”.

Price Oscillator (OSC). Lle og1H i3 HaNOLMPEHILLIMX METOLIB TEXHIUYHOIO
aHasizy. 3 10ro A0rnomoror 064YMCOTb NPOCTI KOB3HI cepedHi 3 A0BIUM i
KOPOTKUM MepiofamMun ycepefHeHHSA. B pe3ynbtati MOXHa BMSABUTM 3aKOHOMIpPHI
KONMBaHHA 3a [OMOMOrOK YCepeAHEHHS 3 KOPOTKUM MepiogoM Ha (oHi 6inbLu
[0BFOCTPOKOBMX TEH/EHLLil*>.

OSC=SMA (P, m)-SMA (P, n),

e SMA (P, m), SMA (P, n) — KOB3Hi cepeHi,

m>n.

Buasnse pyxu UiH i3 3agaHuM nepiogoM. 3 oAHOro 60Ky, ycyBae BCi
KOPOTKOCTPOKOBI KO/IMBAHHSA LiiH, a 3 IHLWOro— BUAANAE 4OBroCTPOKOBI TeHAEHLIT

KnacuyHuin curHan: 6ruyaya po36bidxKHICTb (Beamexe CXOMKEHHS). Npu LuboMy
Ha SBHOMY NiATBEPAKEHOMY Guyadomy TpeHai nepeTuH OSC 3HWU3Y-Bropy NiHii
HY/A € CUTHA/IOM Ha KyniB/to. | HaBNaku 419 BEAMEXKOro PUHKY.

CurHaim npoTn TpeHAy — PO3BOPOT iHAMKaTOpa i3 30H MepeKynseHocTi |
nepenpoaaHoCTi.

OcumnaTop CBIAYMTL NPO MEPENnpPOAaK, KON CepefHE 3 KOPOTKMM Mepiogom
MeHLLe CepefiHbOro 3 JOBrMM NepiofoMm i HaBnaku. lae curHan 4o NOKynku, Kou
Be/iMuMHa rnokasHuMka OSC nepeBULLyE BCTAHOBMIEHWA BIACOTOK S BIj
[0BronepiogHoro cepefHbLOro, i CUrHaa Ao NpPoAaxy npv HeraTUBHOMY 3HaYeHHi

OSC (puc. 12.7).
J by 4
|
N ﬂ'\# ) unkl"-

A T4 A

™ |
& 4 I A
i1 f L

M l'”""*.;. W el "'ﬂml

" Puc. 12.7. Ocuunsitop OSC

AK i ons 0yb-9KOro ocumMnaTopa, HaHagIHILLNM CUTHAIOM € AMBEPreHLis.

232 |11garep [l. TexHnueckuii aHanu3. MonHbiii Kype/ Lsarep [. — M.: AnbnuHa Ma6nuwwep, 2001. — C. 536.
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OcunnaTop WBUAKOCTI pUHKY (Momentum)

KOo)KHe 3HayeHHS 06YMCMIOETLCA AK PISHULUA MK 3HAYEHHAMMU LiHW 4epe3
MeBHMI YacoBuii iHTepBan®>>:

M=P1-PO
e P1 — uiHa 3aKpUTTA NOTOYHOIO AHA

PO — uiHa 3aKpuTTA 3a4aHa KifibKIiCTb AHIB Ha3ag,

BinbL YyTAMBUMK 4O PYXY LIHW € NiHIT 3 MEHLLWM MOPALAKOM.

EURUSDLMIS 13691 L3706 13691 1,3700 13725
o . | Oh' *" A" ‘ 1.3685
o 13645
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Mornenturn(14) 1002195 100,512«

MetaTrader, @ 2001-2003 MetaQuates Software Corp, 99,4012
11 May 2003 11 May 17:00 11 May 2000 12 May 0100 12 May 05:00 12 May 03:00 17 May 13:00 12 May 1700 12 May 2000 13 May 0100 13 May 05:00 13 May 03:00

Puc. 12.8. Ocumnatop Momentum

IHgekc ToproseesibHoro kaHasny (Commodity Channel Index — CCl)
Hopmanisye rpaik Momentum, fingunm KOro 3HayeHHs Ha HanbinbLly
[OCATHYTY amnaiTyay>>":
CCl =[ X-SMA(X, n)]/[0,015 x dX],
ne X =[Close +High+Low]/3
Close — UiHa 3aKpuTTH,
High i Low — max i min wiHa 3a aHani3oBaHWi1 nepiog,
dX =Sum [ Xi- SMA(X, n)]/n,
N — [0BXWHa nepiogy
Xi — 3HayeHHs LiHM Y MOMEHT yacy I,
SMA(X, n) — KOB3Ha cepefiHA 3a nepiog, n.
PekomeHAayeTbca n = 8.

233 |11garep [1. TexHnueckuii aHanus. MonHbiii kype/ Lsarep [. — M.: AnbnuHa Ma6nuwwep, 2001. — C. 540.
234 Akenvc C. TexHuueckuii aHanms oT A o A/ Akenuc C. — M.: Espo, 2010. — C. 192.
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Puc. 12.9. IHgekc ToprosesibHoro kaHany (Commaodity Channel Index — CCI)

1.2545

3629801

=

o0

=]

Aan

-100

—

Ocuunnartop Temn 3miHK (Rate of Change — ROC)

Ha BigmiHy Big Momentum, 3Ha4YeHHSA OBGUMCNIOKOTLCA He AK PI3HMUA, a AK
pe3ynbTar Bif AiNIEHHA UIHW 3aKPUTTA MOTOYHOrO [HA Ha UiHY 3aKpuTTS
nonepegHLOro nepiogy>>

IHaekc BigHOCHOT cunn (RSI)

Po3pobneHnin k. Yinnepom Mn. y 1978 poui, i cborogHi € oAHUM 3
HarinonynapHiwmx ocumnsaTopis. Metog RSI Bigginge pyx WiH yropy Bif pyxy LiH
BHM3, OKPEMO YyCepeAHIoHuYM TX 3a [JOMOMOrow CepefHbOro 3 MepiogomM n, |
pO3paxoBye, AKUMA BiACOTOK Bif, MOBHOIO PyXy CTaHOBUTb PyX Yropy (|3H|/|3)236
Mpn uboMy RSI curHanisye Npo MparHeHHs PUHKY 4O 3MIHW TeHAeHUii npu
BeNMKNX (6/m3bkux fo 100%) abo manux (61m3bkux fo 0%) sennumHax (puc.
12.10).

2% |11garep [l. TexHnyeckuii aHanus. MonHbiii Kype/ Lsarep [, — M.: AnbnuHa Mabanwep, 2001. — C. 541.
238 Maptu k. TexHUYecKuii aHanms broyepcHbIX PbiHKOB. Teopus 1 npakTuka/ Mapiu k. — M.: Espo, 2008. —
C. 323.
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MetaTrader, @ 2001-2008 MetaQuotes Software Corp, i}
11 May 2009 11 May 17:30 11 May 21:20 12 May 0130 12 May 05:30 12 May 0930 12 May 13:30 12 May 17:30 12 May 21:30 12 May 0130 13 May 05:30 12 May 09:30

Puc. 12.10. IHgekc BigHocHoi cunm (RSI)

RSI=100-[100/(1+RS)]
ne RS = AUx/ ADx

X — KIfIbKICTb AHIB Y nepiodi aHani3y (nopsgok RSI), pekomeHayeTbca 8

AU — cyma no3uTUBHMX 3MIH LiHW 3a nepioj

AD — cyma HeratMBHUX 3MiH LiHX 3a nepioa.

[MopsaoK, WO peKoMeHAYETbCA , — 8 (Ha OyAb-AKMX TMMYacoBMX nepiogax).
ABTOp BUMKOPUCTOBYBAaB Yy CBOIX poO3paxyHKax nopafoK 14, OCKi/IbKM OCHOBHe
3aCTOCYBaHHSA Oro 6a4mB Ha JeHHUX rpadikax.

BapTo 3a3HaunTK, WO AianasoH 3MiHK ocumnaTopa ctaHoBuUThb Big 0 4o 100%.
[Mpn UbOMY ONTMMA/IbHUM PIBHEM /151 MPOAAXKY BBAXKAETHCA 3HAYEHHS, piBHe 80%
(3o0Ha nepekynneHocTi), Ana nokynku — 20% (30Ha nepenpogaHocTi). MoTpibHo
cKasaTtu, WO AN PI3HUX PUHKIB YKa3aHi 30HW MOXYTb MaTy iHLWI 3Ha4YeHHsA. Kpim
TOro, Npu GIYHNX TpeHdax, AK NPasuo, L 30HN po3LwmnpaoTLCa (Hanpukniag, 70 i
30%). BigmiTumo, wo Ha rpadikax RSI moxHa (i noTpibHO) LwyKaTn BCi (irypu
TEXHIYHOro aHanisy, AK i Ha rpaikax LiH.

CToxacTUuHi NiniiZ*’

MeTa cToxacTnka — ifeHTUiKaLis LiHOBUX TeHAEHLLI | NOBOPOTIB LL/IAXOM
CTEXXEHHA 32 PO3MILLEHHAM LiH 3aKpUTTA BCepeanHi OCTaHHLOI cepii NiKiB Ta
BMaguH.

B ocHOBI MeTO4Y — CNOCTEPEXXEHHSA TaKoro pakTy: KON LiHM 3p0CTaroTh, X
[EHHI PiBHI 3aKpUTTA MalTb TeHAEHUIt0 ByTK BamKYe 40 3HAYEHHS MaKCUMyMY.

237 Akenvc C. TexHuueckuii aHanmns ot A go S/ Akenuc C — M.: Espo, 2010. — C. 180.
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AKWO UIHA MPOAOBXYHOTb POCTU, a LWOAEHHI UIHW 3aKPUTTA PO3MNOYUHAIOTH
nafaTu, Lie CUrHani3ye nNpo roToBHICTb TEHAEHLIT 40 NOBOPOTY.
Konu uwiHn nagatoTb, TO BCE Te XK came TiNIbKK A1 MIHIMYMIB.
ICHYIOTb Tpu cTOXacTuyHi niHil: %K, %D, %R. BoHu BigobpaxatoTb
po3TaLlyBaHHA NOTOYHOT LiHX 3aKPUTTA WO40 BUOGPAHOro TMMYaCcOBOro rnepiogy.
%K =100[(C1-L5)/(H5-L5)]
ae Cl — noToyHa LjiHa 3aKpuTTS,
L5 i H5 — HaiHWMXYMiA | HANBULLMIA PIBHI 33 OCTaHHIX 5 AHIB.
%D =100 CL3/HLS3,
e CL3 — tpnpgeHHa cyma (C1 - L5),
HL3 — TpunaeHHa cyma (H5 - L5).
%R — mogudikosaHa popmyna ans %K.
OCo6/IMBOCTI aHasi3y CTOXACTUKIB:
* nepetrH %K i %D Moxke 6yTK XOPOLUMM CUIHA/IOM 415 onepalii;
 [Ba Migpsas pPi3HOCNPAMOBAHUX X NEPETUHM TOBOPATH, L0 NEepLUMA CUrHa
OyB nepefyacHVM i MOX/MBE MOHOB/EHHA MOMNepeaHbLOro, Mpuyomy
CUMIbHILLOTO, PYXY LiHK;
e CUIHa/M i3 30H nepekyneHocTi (nepenpogaHocTi): ana %Ki %D — 70-80
(30-20), ons %R — 90 (10);
o wBuaka nidia (%K) nepetrHae nosinbHY (%D) 3HM3Y Bropy — Kynisns;
 LUBMAKA NEepPeTUHAE MOBINIbHY 3ropy BHU3 — MPOLAX;
* Harnpas/ieHHs1 060X NiHI criBnagatoTb — Aat0Tb Hamnpas/ieHHA AVHAMIKM
TPEHAY;
 NIHIT pi3HOHaNpPaBfeHHI — He3po3yMina cuTyauis.
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Puc. 12.11. CTOXaCTUYHWUIA OCUMNATOP
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AK BUAHO 3 rpadika, Yy CTOXaCTMYHOrO OCUMIATOpPa TaKOX € 30HM
nepekynneHocTi (nepenpoaaHocTi), Ha MifacTaBi AKUX i ByAyeTbCA MOro aHanis.
MpoTe AaHWA OCUMNSTOP BBaXKAETbCS HeHadidiHUM (YHacnigoK TOro, Lo BiH [ae
6arato MOMWNKOBUX CUrHaniB). [na Toro, wo6 no MOXIMBOCTI YHUKATU
MOMWNKOBUX CUTHasiB, BUKOPUCTOBYHOTb MOBISIbHWIA CTOXaCTUYHWNIA OCLUNIATOP.

IHgekc cnnu (Force Index Short Term — FI)

= VolumeToday x (CloseToday - CloseYesterday) / CloseYesterday
ae VolumeToday — 06¢Aar yknageHnx cborofdHi onepawim

CloseToday i CloseYesterday — LjiHa 3aKpUTTS CbOrO4HI | BUOpa.

[n9 KOPOTKOI rpy Kpalle BUKOPUCTOBYBATU ycepedHeHnin Fl i3 nopsagkom 2,
ANa NOBrol — 3 nopsakom 13.
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MetaTrader, @ 2001-2008 MetaQuotes Software Corp, -0.5434
11 May 2009 11 May 17:30 11 May 21:30 12 May 0130 12 May 05:30 12 May 0930 12 May 13:30 12 May 1730 12 May 21:30 13 May 0130 13 May 05:30 13 May 09:30

Puc. 12.12. IHgekc cunu (Force Index Short Term — FI)

OCHOBHI CUrHa/IM — HanpsMm pyxy 1 CNiBBIAHOLWIEHHA MIN I Max 3Ha4eHb.
Hanpam pyxy nMokasye Hanpsam 3fiCHEHHS onepauiid, a CniBBiAHOLLIEHHS
MaKCUMYMIB | MIHIMYMiB — CUNY TPeHAY, Lo Ai€.

XapakTepHi CUrHaIN: CXOMKEHHA/PO3BIXKHICTb.

e CUTHaN Ha KyniBMo — CepefHs 3a IHAWMKATOPOM HMXK4Ye 3a Hylb npwu
6ryavyomy TpeHi,
* CUTHaJ1 Ha MpPOjaX — CepefHs 3a IHAMKATOPOM BULLE 32 HY/Nb MNpw
BeMeXXOoMy TpeHAI.
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IHaeKe rpowosoro notoky (Money Flow Index — MFI1)?*®

MFI =100-[100/ (1 + MF) ],
ae MF — BIgHOLWEHHA CymapHOro 060pOTY 3a nepioan 3poCTaHHA UiH Ao
CyMapHOro o60poTy 3a AHI NafiHHA LiH.
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MetaTrader, @ 2001-200% MetaGuotes Software Corp. 1]
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Puc. 12.13. IHgekc rpowiosoro notoky (Money Flow Index — MFI)

Mpasuna aHanisy ocumnatopis®®
e Ha bMyayomy PUHKY Mexi 3HayeHb HeoOXiAHO MiAHIMATK, a Ha BeAMEXOMY
— onyckaTtu,
e [06pi pe3ynbTaTh aHasi3 OCUMNATOPIB JaE Ha (PIETOBOMY PUHKY,
* SKLWIO NPV CUILHOMY TPEH/i Bropy OCUMMATOP MoKasyBaTMMe BHU3, a LiHa
He nige y BKasaHOMY Hanpami, TO TUM CU/bHIWeE Hagani 6yfde TeHAeHU s
Bropy, Npv CUIbHOMY TPeH/i BHU3 — HaBMakKMu,

° NPV 3MIHI TPeHAY OCUMNATOP MOXe |1 AyXe  06MaHyTu, i neplunm
rnonepeanTu.

238 Akenuc C. TexHuueckuii aHanms oT A o A/ Akenuc C. — M.: Espo, 2010. — C. 61.
2 JBaHoB FO.A. FOREX: yue6. noco6ue/ saros KO.A — M.: OMEIA-/1, 2005. — C. 126.
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B3aeMogist ocunnaTopis i3 rpadikom winn*® (TyT i gani Ha ManoHKax

LjiHa 3ropu, a oCUMNATOP 3HWU3Y)
BeamerXke cXomKeHHA

o =

- . = - =

CepesHin curHan Cnabkunin curHan cepefHin curHan
AKLLO KiHeupb ocumnaTopa Yekaemo ctabinizauii AKLWO KiHelb ocunnsaTopa
ONN3bKNIA 1O BEPXHBLOT LiHM 3 NOAANIbLIOK  BIM3bKUIA [0 BEPXHBLOT MEXI, TO
MeXi, TO MOXX/nBe 3MIHOIO TpeHay. MOXX/I1Be MOCUNIEHHA TPEHAY;
MOHMXEHHSA LiHW; AKLWO0 — AKLWO0 — A0 HWXKHBLOT, TO
[0 CepefiHM 3HayeHb, TO LUBMALLIE BIAOYLEeTHCA
MOXX/I1Ba CTabinizawisn NiABULLIEHHS; SKLWO — A0
Kypcy. CepeanHn, To 0AHaKOBO

MOXXNMBI | NagiHHA, |
cTabinizauis LiHw.
Buyaye po3xoayKeHHA

T ey l‘-\-""-..
e o 2 s

cepefHin curHan CU/TbHUIA CUrHan cepefHin curHan
AKLLO KiHeupb ocumnaTopa Yekaemo ctabinizauii AKLLO0 KiHeUb ocunnsaTopa
ONN3bKNIA O HMXKHBOT LiHM 3 NOAaNbLIOK  6IM3bKUIA [0 HUXKHBLOT MeXi, TO
MeXi, TO MOX/NBe 3MIHOO TPeHay MOXX/IMBE MOCUIEHHSA TPEHAY;
NiABULLEHHS LIHW; AKLLO AKL0 — [10 BEPXHbOT, TO
— [10 CepefMHM 3HaYeHb, MOXX/IMBa CTabinisawis Kypcy;
TO LWBK/LLIE NOHUXEHHS AKLO — [0 CepefivHN, TO
Kypcy. 0[lHaKOBO MOX/MBE i

3pocTaHH4, i cTabinisayis yiHu.
MNapanenbHICTb

.-'P.! B _% HH-\'-\.
__.-"" H“q—.:\h
cepefHin curHan cepefHin curHan cepefHin curHan
CUNbHWUIA TPEHA Yropy UYeKaemMo 3MiHV TpeHay CUnbHWUIA TPeH[, yHN3

0 BaHoB FO.A. FOREX: yue6. noco6ue/ Msaros KO.A — M.: OMEIA-/1, 2005. — C. 127.
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[Mpn poboTi Ha CWUNbHOMY TPeHAi CTaBTeCb [0 CUrHaniB OCUMNATOPIB i3
MaKCUMa/IbHOK 06EpPEeXHICTHO, MPU LLbOMY NMOMWIKOBI CUTHa/IN OCUMNATOPIB, SK
npasusio, FOBOPATL MPO MOCWUIEHHSA TPEHAY.

FAKLLO TPeHA 3pOCTatouNiA, TO OCLMUNATOPU BENIMKY YaCTKY Yacy nepebyBaroThb
Y 30HI MepeKynIeHOCTI, SKLWO0 HaBMaku, TO B 30HI NepenpoaHoCTi.

Heo6xigHO BpaxoByBaTU Taki MOMEHTM NPV BUKOPUCTaHHI OCUMIATOPIB:

e OCUMNATOPY BUKOPUCTOBYIOTLCH, AK MPaBusio, Ha 6e3TpeHfoBUX LiNAHKaX
PUHKY. [py ACKPaBO BUPaXXEHOMY TPeHZi A0 yBarn 6epyTbCa Ti/IbKM CUTHA/IN 3a
TPeH4OM (Hanpukniag, Npy BUCXiILHOMY 3arasibHOMY TPeHAI — TiNIbKW CUTHaIN Ha
KyniB/o);

* TMEPEeTUH i3 HYNbOBOK NIHIED — K CUrHan, € Cnabkum i 6epeTbecsd A0
yBarv TiflbKW B TOMY BWNAAKY, SKLIO He CyrnepeynmTb OCHOBHIW TEHAEHUIT pyxy
LliHW;

* KPWUTMYHI 3HAYeHHS OCLMNATOPIB FOBOPATHL TifIbKM MPO Te, WO NOTOYHA
3MiHa LiH BiOYBaETLCA AyXKe LWBUAKO i, OTXKE, MOXKHA YeKaTu LLUBMAKOT KOPEKLi.
3 uporo, npoTte, BUMNIMBAE | Te, WO OCUNIATOP MOXE [OCAraTv 30HM
nepekynieHocTi (mepenpojaHocTi) 3a40Bro A0 3aKiHYeHHA TpeHAy (SKWo Ha
noyaTtky TpeHAy UiHW 3HA4yHO 3MIHIOBaNMCA) | LOBro 3a/jmwlaTMca Tam y Mipy
MOAaNbLLIOro PO3BUTKY TpeHAy. OTXKe, 0C06MBO CUTbHUIA CUTHA BUHWKAE B TOMY
BUMNaAKy, SKLWO B 30HI NepekynieHocTi (nepenpofaHocTi) OCUMNNATOP 34INCHIOE
NeKiNIbKa KOMMBaHb 1 TiNIbKK TO/I NOKMUAAE T,

* PO30DKHICTbL LIIHOBOrO rpadika i ocumnatopis (aMeepreHuis). Hanpuknag,
LIIHOBWIA rpadik yTBOPHOE HOBWUIA MiK, KM 32 aBCOMTIOTHUM 3HAYEHHSAM MEPEBULLYE
ronepeaHii, ane ocUMNATOP LbOro He nmigTeepapkye. Cama BenMUnHa AUBEPreHu it
He BMJIMBAE Ha CWY MNOAASbLIOI 3MIHW UiHW. [JuBepreHuis € HalCUbHILWUM i
HaiHa4IHIWNM CUTHAIOM;

* Ha rpagikax ocunnAaTopis KOPUCHO MPOBOAMUTU JHIT TPEHAY, NIATPUMKMN i
onopy. Yacto TyT MOXKHa nobaynmTi KnacuyHi irypu TexXHIYHOro aHanisy, fKi
MOXXYTb MaTW Gi/ibLUe 3HaYEHHS, HI>XX Ha LLIHOBOMY rpaqiky;

* 30HM nepekynneHocTi (nepenpofaHocTti) HeobXiAHO BCTaHOB/OBATU
IHAMBILYa/IbHO, 3a/1IeXKHO BIf4 TUMY PUHKY | 4acoBOro IHTEpBay, 3a SKUM
Oyayetbecs rpaik. IHoal ana ginbTpauii NOMUIKOBUX CUTHaNIB BOHWU MOXYTb
CTAaHOBWUTU HaBITb 2-5%;

* Y/M KOPOTLIMIA Mepiog ocumnaTopa, TMM CUTHa/IM BUHUKAKOTL YacTie i
3amMi3HIOTLCA MeHLe. BignosigHO BenMka YacTka MOMUAKOBUX curHanie. [Mpu
BUKOPWUCTaHHI  OCUMNATOPIB 13 BEIMKAM  MePIogoM  KifIbKiCTb  CUTHaniB
3MEHLUYETBLCS, 30i/bLUYETLCA BiACTaBaHHS, ane MigBULLYETLCA HAdIAHICTb.

KpiM iHWOro, Ha npakTtuui OTPMMasio LWMPOKe 3aCTOCyBaHHA CYMICHe
BUKOPUCTaHHS AeKINIbKOX IHAMKATOPIB i OCLMNATOPIB, HanpuKnag, 3rnamkKyBaHHA
KOB3HUM cepeHim ocumnatopa RS T.n.
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Lle uikaBo!

MiTep JliHu (Peter Lynch): yminnin KepiBHMK B3aEMHUM DOHAOM, PiHAHCUCT,
IHBECTOP, MUCbMEHHUK.

MiTepa JliH4a MOXHa CMI/IMBO Ha3BaTV OAHUM i3 HaBILOMILLMX YNPaBSHOUMNX B3AEMHUM
(hoHZOM Y CBITi. Kpim TOro usd AMBOBWXXHA NIOAMHA € MPEKPAcCHUM (DiHAHCUCTOM, 3ac/yXxuna
CBITOBY C/iaBy BUMTeSisl, HACTaBHWMKA, PO3MOBCIOAKYBaya (PiIHAHCOBOT rPamMOTHOCTI | 3HaHb Mpo
IHBECTYBaHHS, BUKOPWUCTOBYHOUN $IKi, HaBiTb Hail nepeciuyHa ocoba 3mMoXe JO6UTMCA YCNiXy B
IHBECTYBaHHI, MPUMHOXMWTN CBII KaniTan i 3HanTK iHaHCOBY CBOGOAY.

MazeTa "Yonn-cTpiT mkopHen" HasBana [litepa JliH4a OAHWMM i3 HaMBENNYHILIMX
IHBECTOPIB B iCTOpIT 3a MOro pe3ynbTaTh K MeHemKepa Bigomoro oHay "MarenaH" (Magellan
Fund), akuii Hanexutb "®igeniTi” (Fidelity).

Moro npocTa iHBecTuLjiiHa hinocodis rosoputh: “"Bubupaiite KOMMNaHito, AKOK MOXe
ynpaBnaTM OyAb-KUIA  AypeHb, TOMY WO PaHO YM Mi3HO AYpeHb, WMOBIPHO, Ti i o4onMTbL".
IHWWIA Moro ynobneHnin Bucnie: “3HaliTe, UM BW BOJOAIETe, i OyabTe 34aTHI MOACHUTU Ue
ABaHaAUATUPIYHIA AUTWHI 3a XBUAKHY". LLLO6 3HalATK Taki akLuii, BiH paguTb LWyKaTK nopsg i3
OYAVHKOM, [ie BU LLOAHA MaeTe Cnpasu 3 ToBapamy i Noc/yraMmy KOMMaHii, Lo BUMYCKatoTb iX.
Y cBoemy ece "lontoBaHHA Ha gecATukpatHuuto” (Stalking the Tenbagger) BiH nokasye, sk
OfHa i3 TakuMx [ApibHMX KOMMaHin MOXKe 3anpoCcTO MEePeTBOPUTUCA Ha NPOCNaBfeHy
[ECATUKPATHULIO, KOMMaHIt0, YT akLii NOTEHLiIAHO MOXYTb BUPOCTM B AECATb pasiB.

20 npasun ycniwHoro iHBectopa Big Mitepa JliHya (KHura "Meperpat Yonn-Ctpit"), ix
LLie Ha3mBatoTb "30/10Ti Npasuia iHBecTopa.":

1. MNepe.ara iHBeCTOpa NONArae He B AOTPUMaHHI nopag npogecioHanis Yonn-CtpiT, a B
HabyTuUX 3HaHHAX Ta AOCBIAl.

2. HesBaxawum Ha Te, WO B OCTaHHI [JeCATUNITTA Ha (POHAOBOMY PUHKY 3’ABUIUCA
npodoecivini - haxiByi 3 iHBECTWLiA, Ue TiflbKW MOMerwye CTaHOBWLIE iHBeCTopa —
HernpogecioHana. AKLIO BiH He AIATUME TakK, fK YCi, TO MOXe NepeBepLUnNTY PUHOK.

3. B3aemM03B'130K MiXXK POCTOM aKuili KOMNaHii i Ti yCMilHOW AiSNbHICTIO AyXe 4acTo
BICYTHIli yNpoaoBX AeKiNbKOX MicsAuiB, a TO i PoKiB. Ase B [LOBroCTPOKOBOMY MepioAi Len
B3aEMO3B'A30K — CTOBIACOTKOBUIA! 3aBAsSKM LbOMY PO3PUBY i 3apobnstoTb rpoLui BCi Ti, XTO
Tepnssye TPUMaE akLii yCrnilHUX KOMMaHIiA.

4. Tpeba 3aBXAM MaTW YAB/IEHHSA MPO Te, B LLLO IHBECTYOTLCSA rpoLUi i Yomy.

5. CTpinbba HaBMaHHA — BipHWUIA CNOCI6 MPOMaxHYTUCS.

6. 3 akuiamu, AK i 3 AiTbMKU, — Tpeba MaTh Taky KifibKiCTb, 3 KO peaslbHO BNOpPaTuCs.
AKLLO iHBECTYBaHHSA HE OCHOBHa po60Ta, TO ONTMMasbHa KiflbKiCTb KOMMNaHil A1 MOHITOPUHTY
noBuHHa 6yTK He Ginble 10. OfHOYaCHO B MOPTQeni BapTO MaTh He GibLue 5 KoMMaHiiA.

7. FAKWO HisSIK He BAAETLCS 3HAWTN KOMMaHIT, B IKi BAPTO BKIACTM FPOLLI, Kpalle BigKnacTu
rPOLLi Ha paxyHOK y 6aHK, AOKMN He 3'AB/IATbCA TaKi KOMMaHiT.

8. IHBeCTyBaTK B KOMMaHit0 MOXHa TiflbKW TOAi, KONW BiAOMWiA Ti (hiHAHCOBWIA CTaH.

9. Cnif, yHMKaTV KOMMaHil i raiy3en, B SiKi BCi BK/1a4aroTb rPoLLi.

10. Y ManeHbKi (DipMn BapTO PO3MNOYMHATA IHBECTYBATM TOZI, KO/IM BOHM MOYMHAKOTb
cTaBaTvi NPUOYTKOBUMMU.

11. 36utkn Big 1000 fonapiB, BKNageHMUX B akLil, HIKOAW He nepesuwatb 1000 gonapis.
Ane BOHM MOXYTb i3 yacom nepetsopuTuca Ha 10 000 gonapie ab6o HaeiTb 50 000 gonapis,
AKLWO NPOSBUTU AOCUTb TepniHHA. LLLo6 ue Tpanwuiocs, NOTPiGHO NuMwe BiALWYyKaTK AeKinbka
XOPOLUMX aKLil.

12. Y 6yab-aKux ranyssax i perioHax yBaXHWin HenpoecioHan 3Harige X0opoLli KoMnaHii
Habararto paHilue, HiXX oro nNpPogeciiHi KOHKYPEHTW.

13. MafiHHA POHLOBOr0 PUHKY — Lie TaKe X 3BMYHE ABULLE, AK | 3aMeTiNb 41 wraTy
Konopago B CivHi. AKLL0 NiAroTyBaTuUca A0 LbOro SBuLLa, TO BOHO He NMPUHECEe XXOAHOT LLUKOAN.
HaBnaku, B nepiog MafiHHA 3'ABMSETbCA YHiKabHa MOX/IMBICTb AYXKE [ELIeBO CKYMOBYBaTU
akuii, AKi CKMgarTb 6iNbLUICTb HaNAKaHWX iIHBECTOPIB.
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14. KoxXeH, HaBiTb HalinepeciuHiwmii iHBECTOP, 3MOXe 3apobuTK Ha (HOHAO0BOMY PUHKY.
Ase He KOXeH BOJIofie MOTPIOHO /19 LbOro BUTPUMKOR. FAKLLO /IOAMHA CXU/TbHA O MaHIKK i
MoYMHae npofasBaTh akuii Mpy LOHANMEHLUNX KONMBAHHSAX PUHKY, TOAI MOMY Kpale He
3B'A3yBaTUCA 3 aKLIAMM | B3aEMHMMM POHAAMM, L0 IHBECTYHOTH B aKLil.

15. J1toam 3aBXAM CXWbHI 10 XBUNHOBaHb. MOTPIOHO YHUKATW Hanpy>KeHUX po3ayMiB Mpo
IHBECTYBaHHS Yy BMXifHI AHI Ta IrHOpyBaTW HaBiTb Haikaxnueiwi nporHosn B 3MI. AKuii
KOMMNaHili BapTO NpogaBaTu TOAi, KOMM MOripLyrTbea iX (PiHAHCOBI MOKa3HWKW, a He Tofi,
KO/ BCi HABKPYTN BUKPUKYHOTb MPO HAONMKEHHS KiHLSA CBITY.

16. HiXTo He MOXe nepeabdayunTy Hi LUHaMiIKy (hOHA0BOr0O PUHKY, Hi MPOLEHTHI CTaBKMW, Hi
PO3BUTOK EKOHOMIKM. 3aMiCTb TOro, 06 BUTpayaTh Ha Lie Yac i cuan, Kpalle 30cepeanTucs Ha
TOMY, WO B faHNi MOMEHT Bif0yBaeTbCA 3 KOMMaHisIMK, B SIKi BU iIHBECTYBa/IN CBOI FPOLLU.

17. Ha (poHOOBOMY PUHKY 3aBXAW MOXHA 3HAWTW KOMMaHii, AOCATHEHHS SKUX He
nomiTuan npodecioHanu Yonn-CTpir.

18. be3 nonepeaHbLOro BMBYEHHA KOMMaHIT MMOBIPHICTb TOro, WO KyniBna akuin 6yae
YCMiLLIHO, NPUBAM3HO Taka X, SK | MMOBIPHICTb BUrpaLLy B NMOKep Mpv 3aMOBJ/IEHHI B3ATOK i3
3an/IoLLEHNMM 0YMMa.

19. Akwo Bm Kynuam akuii 6nnMcKyymx KoMnaHii, To Yac npawtoe Ha Bally KOPUCTb.

20. MpurbyTKOBICTb NOPTHENs akuil, aKi peTesibHO BigibpaHi, 060B'A3K0BO NepeBepLUNTL Y
[OBrOCTPOKOBIV NEepCneKTMBi, MPUOYTKOBICTb paxyHKIiB FPOLIOBOr0 PWHKY abo nopTdens
obnirayii.

Dxepeno: http://www.bull-n-bear.ru

3anuTaHHA ANs NepeBipKKU 3HaHb

1. Lo Take KOB3Ha cepefHA?

AKi OCHOBHI npaBuia Nobya0BM KOB3HUX CepeaHixX?

3. B yomy nonsratoTb OCHOBHI 0C06/MBOCTI NOBYA0BM NPOCTOT KOB3HOI
cepeaHboI?

4. B 4yomy nosAratoTb OCHOBHI 0CO6/IMBOCTI MOOYA0BU 3BaXKEHOT KOB3HOT
cepeaHboI?

5. B 4omy nonsarakTb OCHOBHI 0CO6/IMBOCTI NO6YA0BU EKCMOHEHLia/TbHOT
KOB3HOI cepeaHbOI?

6. B YoMy nonsararTb OCHOBHI 0CO6/IMBOCTI BUKOPUCTaHHSA KOB3HUX CepeaHix?

7. SKi 3arasibHi NpaBuia aHani3y KOB3HUX CepefHix?

8. B 4yomy nonsratoTb 0C06AMBOCTI MOOYA0BM Ta BUKOPUCTAHHSA CMYT
BonniHgkepa?

9. B 4omy nonsrarTb 0C06AMBOCTI NOOYA0BKM Ta BUKOpUCTaHHA MACD-
ricrorpamm?

10. AKi ocunnATopu TEXHIYHOIO aHanizy Bu 3HaeTe Ta SiKi OCHOBHI Mpasua ix
BMKOPUCTaHHA?

no

[MocunaHHA Ta peKoMeHJ0BaHa nitepaTypa

1. FOREX. Y4ebHuk no santotHomy annuHry. — Los Angeles, California:
ROYALFOREX, 2001. — 71 c.

2. Akenuc C. TexHuyecknin aHanms ot A po A/ Akenmc C. — M.: Espo, 2010.
— 366 c.

3. benses C.P. ToproBas cuctema (pacyeT criefytoLLein ceeumn). TeXHNYeCKnI
aHams pbiHka FOREX. — M.: 2004. — 170 c.
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10.

11.

12,

13.

14,

15.

16.

17.

18.

19.

20.

21,

22,

23.

24,

BeHcurHop P. HoBoe MbilneHme B TexHuyeckoM aHann3se/ benses C.P. —
M.: IHTepHeT-TpengunHr, 2002. — 304 c.
Bnay Y. MoMeHTYM, Harnpas/feHHOCTb U pacxoxaeHne/ bnay Y. — M.:
EBpo, 2003. — 159 c.
BopcenuHo J1. 3agavHnk no asnTpenamury/ bopcenmHo J1. — M.: "UIK
"AHannTtuka", 2002. — 168 c.
BopcennHo J1. YuebHuK no gsnutpengnHry bopcenuto /1. — M.: "UIK
"AHanntuka", 2002. — 272 c.
BaiH C. VIHBecTMUMK 1 TpenanHr: dopMmnpoBaHne MHAMBUAYA/IbHOTO
noaxofa K MPUHATUIO MHBECTULMOHHBIX pewleHnid/ BaitH C. — M.
AnbnnHa brusHec bykc, 2006. — 254 c.
Bunbsamc . . Toproseblin xaoc 2/ Bunbamc Ix. ., Bunbmc .M. — M.
MK AHannTuka, 2005. — 237 c.
IbxoHc P. bupykesas urpa. Caenait MUNIMOHbI, urpas ynucnamu/ IyxoHc P.
— M.: K AHanuTuka, 2001. — 223 c.
AnHanonu [yko. Toproensi ¢ UCNoNb30BaHWEM YPOBHe AuHanonu/
OnHanonu xo. — M.: UK AHannTuka, 2001.—332 c.
JKBantok HO. BHyTpuaHeBHas TOProe/s Ha pbiHke dopekc/ XXeantok FO —
Cro.: MNurep, 2000. — 186 c.
BaHoB HO.A. FOREX: yue6. nocobue/ MieaHos FO.A. — M.: OMEIA—
N, 2005. — 238 c.
KaH M. TexHndecknit aHanms. Mpocto u icHo/ KaH M., 2-e nzg. — CI16.:
Mntep, 2011. — 320 c.
Kosen M. bupxkeBasi TOprosns no TpeHAyM. Kak 3apaboTtatb, Habnoaas
TeHAeHUMn poiHka/ Kosen M. — CTI16.: MNutep, 2009. — 352 c.
Maptum K. TeXHUYECKUIA aHa/In3 (DbHOUYEePCHbIX PbIHKOB. Teopus u
npaktuka/ Mapdu Jx. — M.: EBpo, 2008. — 592.
HaiimaH 3. MacTep-TepAAnHT: CeKpeTHble MaTepuanbl/ HaliMaH 3. — M.
AnbnuHa Maénuwep, 2002. — 320 c.
HaiimaH 3.J1. Manast aHumknoneans tpergepa/ Haiman 3. J1. — M.
AnbnnHa busHec bykc, 2007. — 403 c.
HaiimaH 3.J1. Tpeiigep-nHeectop/ HaimaH 3.J/1. — K.: BUPA-P, 2000. —
640 c.
Huaepxodgep B. YHuBepcuTeTbl bUpXKeBOro crekynaHTa/ Huaepxodgep B
Mep. c aHrn. — M.: KPOH-Ilpecc, 1998. — 352 c.
Huaepxogdep B. MNpakTrka 6vpxkeBbix onepaumitl/ Hugepxohdep B.
KeHHep J1— M.: AnbnuHa Mabnnwep, 2003. — 560 c.
Menten 3.Internet-TperanHr. MNonHoe pykosoacTeo/ Meiten 3.,
Menten M. — M.: N3gatensckuin gom «Bunbsme», 2003. — 320 c.
CacpoHoB B.C. TpeguHr. JononHuTebHOe N3MEPEHNE MPUHATIS
peweHunin/ CagoHoB B.C. — M.: M3gaTenbCkuin 1omMm «AnbnNuHa», 2001, —
300 c.
CuTo b. Mcmxonornsa aneKTpoHHoro TperanHra. Cuna ana toprosnwu/
Cuto b — M.: Omera-J1, — 280 c.
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25. Conabyto H.B. TpenguHr: cuctemol n metofbl/ Conabyto H.B. — CI16.:
MuTep, 2011. — 336 c.

26. Cysopos C.I". A3byka BantoTHoro gunuHra/ Cysopos C.I'. — CI16.:
N3patensctBo C.-MNeTepbyprckoro yHnBepcuteTa, 1998. — 296 c.

27. Tapn B.K. BHYTpuaHEBHOW TPeUANHT: cekpeTbl MacTepcTsa/ Tapn B.K.,
xyH B. — M.: AnbnuHa Mabnuwep, 2002. — 399 c.

28. Tsupg Napc. Mcuxonorus guHaHcos/ Teug flapc. — M.: "NK
"AHanutuka” 2002. — 376 c.

29. dapnent A.A. MactepcTso cBuHr-Tpeiiga/ ®apnein A.A — M.: EBpo,

2005. — 696 c.
30. dappen K.A. [ain Tpeing oHnaii/ ®appen K.A. — M.: UK AHannTuKa,
2000. — 327 c.

31. ®eiic K. INMyTb Yepenax: n3 AnneTaHTOB B flereHapHble Tpeingepsl / denc
K — M.: MaHH, BaHoB n ®epbep, 2008 — 310 c.

32. LlBarep [.TexHunyecknin aHanms. MNonHblin Kypc/ LLsarep [ — M.:
AnbnuHa Mabnuwep, 2001. — 768 c.

Knro4oBi c/ioBa: KOB3HI cepefiHi, NPOCTI KOB3HI, 3BaXXeHI KOB3Hi, A0Bri I KOPOTKI
KOB3Hi, €KCMOHEeHLia/lbHI KOB3HI, BUKOPUCTAHHSA KOMOIHAUiT [BOX KOB3HMX
CepefHix, KaHanu 3miHu UiH, cmyrn bonningpkepa, MACD-rictorpama, nobygosa i
aHanis niHii PTP, iHguMKatop ,HanpasneHol 3MIiHW”, IHAMKATOp IMOBIPHOI
cnpsamoBaHocTi (ADX), ocumnsaTtopu, Price Oscillator, iHAnkatop Momentum,
IHAEKC TOProBe/lbHOr0 KaHajly, Hopma 3MiHW, iHAekc BigHocHoi cunn (RSI),
CTOXaCTUYHI NiHil, IHAEKC CUK, IHAEKC rPOLLOBOrO NOTOKY, BEAMEXE CXO[PKEHHS,
Bryaye po3XOMKEeHHS, napasienbHiCTb.

TecToBi 3aB/laHHS

1. TleBHI (hyHKUiT, NO6YA0BaHI Ha 3HaYEHHSAX LjiHM Ta 06CAriB, — Lie:
a) TexHIYHI iHguKaTopu;
6) (birypn TEeXHIYHOro aHanisy;
B) MOZeNi TeXHIYHOro aHanisy;
) rpadyikn ANOHCbKKX CBIYOK.

2. TexHiYHI IHANKATOPN MOXHA PO3A4IINTU Ha:
a) IHAMKaTOpPKN TPEeHOY Ta KOB3HI CepefHi;
0) IHOMKATOPW TPEHAY Ta OCUUNATOPH;
B) OCLMNATOPW Ta KOB3HI cepeaHi;
r) OoCUMNATOPY Ta NpoCcTi KOB3HI cepeaHi.

3. CyTTeBUM HeL0NIKOM KOB3HUX CepefHiX €:
a) 3ari3HeHHsa ycepeaHeHNX 3HauyeHb CTOCOBHO BE/IMYMHM, LLLO BUBYAETbCH;
0) BUNepes>KeHHS ycepeLHEeHUX 3HaUeHb LWOA0 BE/IMYMHY, LU0 BUBYAETHCS;
B) HETOYHICTb yCepeaHEHNX 3HAYEHD;
r) TPYAOMICTKICTb MpoLecy obpaxyHKy.
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4. TlpocTa KOB3Ha CepefiHA — Lie:

a) cepefHe apudMeTU4YHe UIH 3aKpPUTTHA 3a NEeBHY KiNbKICTb OAUHUYHMX
rnepiogis;

0) 3Ba>KeHe cepefHe apuMeTUyHe UIH 3aKPUTTH 3a MeBHY KilbKICTb
OAVNHUYHMX NePIOAiB;

B) 3Ba>KEHe 3a pPeKypeHTHOK (oopMy/no CcepefHE apuimeTUYHE LiH
3aKPUT T 3a NeBHY KiNbKICTb OAUHNYHUX NEPIOAIB;

r) cepefiHE reoMeTpUYHe.

5. 3BaXkeHa KOB3Ha cepefiHA — Lie:

a) cepefgHe apugMeTUYHe UIH 3aKPUTTSHA 3a MEBHY KINbKICTb OAUHUYHUX
nepiogis;

0) 3Ba>KeHe cepefHE apuPMeTWYHe UiH 3aKpUTTH 3a MeBHY KifbKICTb
OZVHUYHMX NePIOAiB;

B) 3Ba>KEHe 3a pPeKypeHTHOK ()opMy/no CepefHE apuiMeTUYHE LiH
3aKPUT T 3a NeBHY KiNbKICTb OAUHNYHUX NEPIOAIB;

) CepeaHeE reomeTpuUYHe.

6. EKCroHeHLUIa/lbHa KOB3HA CepefHs — Le:
a) cepefHe apuPMeTUYHE LiH 3aKpUT T4 3a NeBHY KifIbKICTb NepioAis;
0) 3Ba>KeHe cepefHe apuMeTUyHe UIH 3aKPUTTH 3a MeBHY KilbKICTb
OANHUYHMX NePIOAiB;
B) 3Ba>KEHe 3a [PEKYPEHTHOK (OopMynol cepeaHe apudMeTuyHe LiH
3aKpPUT T4 32 NeBHY KiNbKICTb OAUHNYHUX NEPIOAIB;
) cepefHE reOMeTpPUYHE.

7. $KLLO KOB3Ha CepefHs NnepeTrHae rpadik LiHW 3ropn BHA3 TO Le CUTHAJI:
a) KynyeaTu,
6) npopaBaTw;
B) BMXOAWUTMU 3 PUHKY;
) yekaTw.

8. [neepreHuis — Le cuTyauis Konu:
a) Hanpam pyxy LiHW | TeXHIYHUX IHAMKATOpIB CriBNajac;
6) Hanpam pyxy IHAMKATOpPIB Ta iHAMKaTOpPIB cniBnajae;
B) HanpsM pyxy LiHW | TeXHIYHUX IHAMKATOPIB He CriBnajac;
) Hanpsm pyxy IHAMKaTOPIB Ta iHAMKATOpPIB He cniBnajae.

9. PO3pi3HATL Taki BUAW AMBEpPreHuir:
a) BegMedKy i 6iuHy;
6) 6uyady Ta biyHy;
B) Guuauy i BeAMeIKy;
r) 6uyady, Beamedky Ta BiuHy.
10. Mpwv BUKOPUCTaHHI OCLUIATOPIB PO3PI3HADTL TaKi 30HU:
a) NepekynneHocTI | HeJOKYNNeHOCTI;
6) nepenpoAaHOCTIi Ta HefONpPOAaHOCTI;
B) MepeKynneHocTi Ta nepenpogaHocTi;
) HeAOKYNNeHOCTI Ta HefonpoAaHOCTI.
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OCHOBHWW F'NTOCAPIN

AKLUis

LiHHMIA Nanip 6e3 yCTaHOB/IEHOrO TEPMiHY 006iry, sika 3acBiguye
nanoBy y4acTb y CTaTyTHOMY (DOHZi aKLiiOHEPHOr0 TOBapUCTBA,
MiATBEPKYE UYIEHCTBO B aKLiiOHEPHOMY TOBapUCTBI | NpaBo Ha
yyacTb B yNpaBniHHI HUM, [ae NpaBo MOro BNacHWKOBI Ha
OTPUMAaHHS YaCTUHW NPUOYTKY Y BUMNSAAI AMBILEHAIB, & TAKOX Ha
yyacTb Yy po3nogini MainHa npu Nikeigawii akLioHepPHOro
TOBapuCTBa

AMepUKaHCbKi
[eno3nTapHi Po3nncKn

(ALP)

LiHHI nanepu, BUNYyLLEHi aMepuKaHCbKMMK 6aHKamy SK
CBIYEHHA HENPAMOr0 BOOAIHHA aKL i MU IHO3EMHUX (ipM.
3a3HaueHi akuii 36epiratoTbCA Ha 4eno3nTi y 6aHKy KpaiHu, ae
(pipma 3apeecTpoBaHa

ApbiTpax

OfHo4acHa KyniB/s i NPoAaX 04HaKOBUX YN MOLIGHUX LIHHMX
narepiB Ha Pi3HUX PUHKaX 3a CNPUATANBOI PI3HWLLI LiH

Ba3oBuii iHCTPYMEHT

akTuB (LiiHHWIA nanip, 6aHKIBCbKMIA 4eno3nT, BantoTa, ToBap,
(hoHA0BUIA IHAEKC ab0 NPOLIEHTHA CTaBKa), LLIO /IeXXWUTb B OCHOBI
TEPMIHOBOI0 KOHTPaKTy

BanaHcoBa BapTicTb

BapTICTb aKTMBIB, 3060B'A3aHb i BACHOI0 Kanitany, AKi
Bifjo6paXkaroTbCA y 6anaHci

BnaknTHi Qiwku

akLuiT HanbiNbLWKX i HalbiNbLL BIAOMUX KOMMAHIN 3 XOPOLLOO
NPUBYTKOBICTHO i CTIKOK NPaKTUKOK BUNNATV AVBIAEHAIB

Bpokep

(hiHaHCOBWMIN NOCEPeAHWK, AKWNIA 3AiACHIOE onepauil 3 LiHHMK
nanepamu B TOProBe/ibHili CUCTEeMi 38 paXyHOK i 38 JOPYYEHHAM
KnieHTa Ha nifcTaBi fOroBopy KoMicii abo AopyyeHHs

BeHUypHUIA (DOHA

He AMBEpPCUMIKOBAHWIA IHCTUTYT CMiNIbHOIO iIHBECTYBaHHSA
3aKpUTOro TUNY, SKNIA 34iAICHIOE BUHATKOBO NpUBaTHE
PO3MILLIEHHS LiIHHMX Nanepis B/IACHOr0 BUMYCKY | aKTUBU SKOr0
6inbLW HIXX Ha 50 BiACOTKIB CKNafatoTbCA 3 KOPNOpaTUBHUX Npas
| LiHHMX Nanepi., AKi He JonyLleHi [0 TOPriB Ha (hOHAOBIN GipXi
ab0 B TOProBo-iH(opMaLiiHili CUCTeMI

Bunyck uiHHMX nanepis

CYKYMHICTb LiIHHUX narnepis 04HOro eMiTeHTa NeBHOro BUTNALY |
OfHIET HOMiIHaNIbHOT BapTOCTI, AKa 3a6e3neyvye X BnacHMKam
OJJHaKOBWiA 06CAT NpaB i MOXMBICTb MaTWN OHaKOBI YMOBM
PO3MILLIEHHS Ha (DOH0BOMY PVHKY BiAMOBIAHO 40 NOPSAKY,
BCTAHOB/IEHOMY 3aKOHOZABCTBOM MPO LjiHHI nanepu

BnacHukK yiHHUX nanepis

0c006a, IKa Mae NpaBo BNACHOCTI Ha LiHHI nanepu BignoBigHO
3aKOHY i/ab0 [,0roBopy ynpasniHHS ManHOM

"nobanbHWin cepTudikaT

[OKYMEHT, 0(hOPM/IEHNIA HA BECb BUMYCK LiiHHUX ManepiB y
6e340KyMeHTapHil opmi, AK1IA NiLTBEPLAXKYE NPaBo Ha
34iViICHEHHS onepaviii 3 LiHHXMK Nanepamm LbOro BUMYCKY B
HauiioHanbHil f1eno3uTapHii CUCTeMI

Auneepcudikadis

METOA NOM AKLLIEHHA PU3MKY LLIAXOM PO3NUIIHOBAHHSA BKIALEHD |
06MeXeHHS BNNBY YNHHMKA PU3UKY 33 PaxXYHOK YHUKHEHHS
HagMipHOT KOHUeHTpauii 3a ogH1UM nopTdenem. Ha BigMiHY Bij,
Xe[pKyBaHHS, nepefbayac Nowyk i 06’egHaHHA nopTdenis, AKi 3a
0[HaKOBUX YMOB MPUBOAATL L0 Pi3HNX, He 000B’A3K0BO NPSMO
MPOTUNEXHUX, pe3ynbTarTiB. [uBepcudikallis € METOL0M
MOM'IKLLIEHHS PU3MKY, AKWIA 3aCTOCOBYETHCA 5K OO aKTUBHUX,
Tak i LWOAO0 NacvBHUX onepawiii

AvBigens

NNaTixX, SKNIA 30iNCHIOETLCS FOPUANYHOK 0CO60H — EMITEHTOM
KOpropaTvBHUX Npas abo iHBECTULINHMX CEepTUDIKATIB Ha
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KOPWCTb BNaCHUKA TaKUX KOPNopaTUBHUX Npas (IHBeCTULLIMHNX
cepTudikaTia) y 38'A3KY 3 PO3MOAINIOM YaCTUHN NPUBYTKY Takoro
emiTeHTa, pO3paxoBaHOro 3a npaswnamy 6yxranTepcbKoro
006niKy

Onnep

0c006a, siKa crpuse Topriei PiHAHCOBUMM aKT1BaMM LLNISXOM
CTBOPEHHS 3anacis pi3HMX LiHHUX nanepis. Kynyoun nanepwu,
Annep 36inbLUye 3anac, a Npoatoyn — 3MeHLLYE Ooro,
OTPUMYHOUM NPMOYTOK 3a PaxyHOK Pi3HULI LiH KyniB/i Ta
NpoAaxy

AnCKOHT

Pi3HMLA MiDXK HOMIHa/IbHOKO BapTICTHO LiIHHOrO nanepa i ii
PVHKOBOIO BapTICTHO (BapTiCTIO NpUAGaHHS), SKLLO PUHKOBaA
BapTIiCTb HMXXYe HOMIHa/IbHOT 6e3 ypaxXyBaHHs HapaxoBaHMX Ha
yac npuabaHHsa BiJCOTKIB

EmicinHuiA goxig

cyma nepeBULLEHHS HaAXOKEHb, OTPMMAHMX EMITEHTOM Bij,
MPOAAXY BIACHMX aKL,iil ab0 IHLIMX KOpNopaTUBHUX Npas Ta
IHBECTULINHMX cepTU(iIKaTiB, HaL HOMIHa/IbHOK BapTICTHO TaKMX
aKLiin abo iHLWMX KOpNopaTUBHMX NpaB Ta iHBECTULLIAHNX
cepTudikaris (Npw X NePBUHHOMY PO3MiLLEHHI), ab0 Haf, LiHO
3BOPOTHOrO BUKYMY MNPy NOBTOPHOMY PO3MILLIEHHI
IHBECTULINHMX CepTUMIKATIB i aKLiin IHBECTULIHUX (DOHAIB

EMITEHT UiHHUX nanepis

[iep>KaBa B 0C00i YNOBHOBaXKEHOI 0 OpraHy, opuanyHa ocoba i y
BUMNaaKax, nepeabavyeHnX 3akOHOAaBCTBOM, (hi3nyHa 0coba.
EMITeHT Bif CBOro iMeHi BUNYCKae LiHHI nanepu i
3000B'A3y€ETbCA BUKOHYBATW 060B'A3KM, AKi BUHNKAOTb 3a
YyMOBamu BUMYCKY

EdekTnBHa cTaBKa
BifCOTKa

CTaBKa BI[ICOTKa, KA BU3HAYAETLCA AINIEHHAM CYMU PIYHOIO
BifICOTKA i ANCKOHTY (ab0 pi3HMLi piYHOro BiACOTKa i Npemil) Ha
cepefHI0 BENMUYMHY CO6iBapTOCTI iHBECTMLIT (260 3060B's13aHHS)
/i BAPTOCTI ii NoraleHHs

3060B’A3aHHA

3a60proBaHiCTb NiANPUEMCTBA, IKa BUHMKNAA BHACNI 40K MUHYINX
MOAIN | NoralweHHs SKOi B MaibyTHLOMY, K MOXKHa YeKaTm,
npu3Bege [0 3MeHLLEeHHS pecypciB NiANPUEMCTBA, AKi BTIIOHOTb
y C06i eKOHOMIYHI BUroau

IHBECTULIAHWNIA rOPU3OHT

yac, BifiBejeHWn iIHBECTOPOM Ha [0CATHEHHS 3ar1laHOBaHUX
(hiHAHCOBMX pe3y/bTaTiB

IHBeCTULIHWIA foXig

foxip Big noptenst iHBECTOBaHMUX aKTUBIB

IHOeKc

3Be/IEHMNIA NOKa3HUK KiflbKOX KypCiB LiiHHMX narnepis, AK
NpaBuNo, akLii, Lo Bigobpaxae piBeHb NONUTY Ha ()OHAOBOMY
PUHKY

IHAEKC CMIOXMBYMX LLiH

MOKa3HWK, LLLO Bigobpaxkae cepeaHto 3MiHY LjiH 3a NEBHMIA nepiog,
(3a3BMyali 3a MicsiLlb) Ha (hikcoBaHWIA Habip ToBapiB i Nocnyr

IHAMKaTOopW mMaTemMaTMyHO 06p0o6/ieHi AaHi MPo LiHW PiHaHCOBOro
IHCTPYMEHTY, L0 A03BO/AKOTL CYAUTU MPO HaABHUIA TPEHS, i A0ro
nepef6ayyBaHi 3MiHW

IHcangepu NpeLCcTaBHUKN KePIBHULTBA KOMMNaHii-emMiTeHTa abo 06i3HaHi

0cobwu, AKi MatoTb AOCTYN A0 iHhopMauiT, 34aTHOT ICTOTHO
BM/IMHYTMW Ha BapTiCTb LiHHUX ManepiB eMiTeHTa, ajie B AaHuni
MOMEHT 3aKpUTOT [/1F LUMPOKOT0 KO/a iIHBECTOPIB

IHTepHeT-TpenguHr

LLe caMOCTiiiHa TopriBns Ha 6ipXKOBMX MalijaHumKax Y KpaiHu
yepes IHTEpHET

InoTeka

BI[ 3a6€3MeYeHHs BUKOHaHHSA 30060B'13aHb HEPYXOMUM MailtHOM,
AKe 3a/IMLLAETLCA Y BONIOAIHHI | KOPUCTYBaHHI inoTekogartens, 3a
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AKUM INOTEKOZep>KaTeNlb Mae Npaso Yy pasi HEBUKOHAHHSA
GOPXXHNKOM, 3a6e3MeyeHOro inoTekor, 3060B'a3aHb OTPUMATK
BiILLKO/JYBaHHS CBOIX BUMOI 3a paxyHOK MpeaMeTa inoTeku
nepeBadKHO nepej iHW1MK KpeanuTopaMuy Lb0oro 60pyKHMKa

KaniTanisayis puHKoBa

BapTICTb LLiIHHOr0 Mnanepa, BCTAHOB/IEHA KOTUPYBAHHAM Ha
(hoHA0BIN GipXi; KaniTa, AKWIA HEOOXiAHO NPes'ABUTU Ha GipXi
B NEBHWIA MOMEHT Yacy A1 NpuabdaHHS LiHHMX nanepis.
PO3pi3HAKOTL KaniTaniayito OAHIET akL it — BapTICTb L€l akuii 3
GiPXXOBOro Kypcy — i KaniTanisayito akLioHepHOT KOMNaHiT —
A06YTOK KYpPCOBOI BapTOCTI aKLii KOMMaHii Ha KifbKiCTb akLii,
L0 CTAHOBANATb 11 aKLiOHEPHWIA KaniTan

KoTupyBasibHUIA iucT

CMUCOK LiHHMX nanepis, L0 NPOALLIN NPOLeaypY NICTUHTY i
BIZNOBIAAOTL BUMOram opraHisaropa Topris/ii

NictnHr BK/THOUYEHHS LLIHHMX Manepis 40 KOTMPYBa/IbHOIO NICTa GipXi Ta
3AiCHEHHS KOHTPO/O 3a iX BiAMOBIAHICTIO yMOBaM i BUMOram
opraHisaropa Toprisni

Map>XnHasibHe KpeauTYyBaHHSA IHBECTOPa rPOLLOBUMM KOLUTaMU 860 LiHHUMM

KpeanTyBaHHA nanepamu nifg 3actaBy NOTOYHOI BAPTOCTi AOro akTuBIB (LiHHUX

narepis Ta / abo rpoLloBMX KOLITIB)

MapkeT-meinkep

YYaCHUWK TOPriB, SKWIA NIATPUMYE HEOOXIAHWI piBeHb NIKBIAHOCTI
(4iHY nonuTy i Npono3unuii WiHy) LiHHOrO nanepa LW/sxom
MOKYNKN ab0 NPOAaXKY /I0TIB Y BKA3aHWX LIHOBMUX MeXax

HACZ, (NASD)

HauioHanbHa acoujialis gnnepis 3 LiHHUX nanepis.
CamoperynboBaHa opraHisadis, L0 BCTAHOB/IOE Npasuia 4ss
CBOIX Y/EHIB i Peryntoe AisanbHICTb 6pOKepiB Ta AnNepisB Ha
n03abip>KOBOMY PUHKY

HACOAK National
Association of Securities
Dealers Automated
Quotations (NASDAQ)

aBTOMaTun3oBaHi KoTupyBaHHst NASD. ABTOMaTM30BaHa
3ara/lbHOHaLiOHa/IbHa TeNEKOMYHiKaliiHa Mepexxa, KepoBaHa
NASD, i 06'eHye annepis Ta 6pokepis Ha N03abipXKOBOMY
PUIHKY

HomiHanbHa BapTiCcTb
LiIHHOro nanepa

HOMiHa/lbHa BapTICTb, L0 BCTAHOB/HOETLCA AN18 LIHHUX nanepis
npu X emicii

O6nirayii LinboBI

WIHHI nanepu, L0 BUMYCKAKOTLCA Y BUTNAAI MO3MKM Nif TOBapH |
nocnyru ana hiHaHCyBaHHS B OCHOBHOMY NPUBATHUX
NiANPUEMCTB; NiANPUEMLI B pe3y/bTaTi OTPMMYIOTb A0Xi[ 3a
paxyHOK 6i/ibLL HX3bKOT BIACOTKOBOT CTaBKW B MOPIBHAHHI i3
6aHKIBCbKNM BiZICOTKOM, a BNaCHUK 06/irauii oTpuMye BUrogy 3a
paxyHOK 3HV)XeHOro ornofaTKyBaHHS CBOr0 JOXO04Y.
BUNYyCKatoTbCA. Ti, XTO HabyBatOTb Taki 0bnirauii, MatoTb Npaso
Ha OTPMMaHHS TOBapiB i NOC/Yr 3aMiCTb FPOLIOBOI0 JOXO4Y

O6nirayis

LiHHWIA Nanip, SKWiA 3aCBiYY€e BHECEHHS 1T BIACHUKOM IPOLLOBMX
KOLUTIB i MiATBEPAKYE 3000B’A3aHHA BiALLIKOAYBATUN IOMY
HOMiHa/IbHY BapTiCTb LbOro LiHHOIO nanepa B nepegbdaveHuii y
Hili TepMiH i3 BUMNNATOO (hiKCOBAHOTr O BifCOTKA (SIKLLO iHLLE He
nepeabadeHe yMoBaMm1 BUMYCKY)

O6nirauis QUCKOHTHA

(TakoXX 6e3KynoHHa obnirauis, HynboBa 06/irauis, "Hy/boBKa",
aHrn. Zero Coupon Bond abo npocTo "zero'") — oAuH i3 BUAiB
obnirayiin, aoxig Bif AKOI KpeAUTOpPK OTPUMYHOTb Y BUFNAAI
rNMB6OKOro ANCKOHTA, TOOTO YLIIHKM HOMiIHaNbHOT BapTOCTI NpK
NoKynui

O6nirayis NnpoyeHTHa

obnirayis, foXif 3a KO BUNMAYYETHCA Y BUTNALI (hiKCOBAHOI0
BifCOTKa. 3a3BMYali AOXif BUNNAYYETHCA 3a KOXKHOK 06niraLieto
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Ha OCHOBI BifIPi3HOr0 KyrnoHa

Onip (niHiA onopy)

PiBEHb OMOPY NOKA3YE LiiHY, 32 AKOK Ha PUHKY Bif0YyBaETLCS
nepeBakxaHHA NPOAAaBLIB HAZ NOKYNLUAMMU, | LiiHa nanepa
rnepecTae 3pocTaTu

MepeKynieHnin pUHOK

LiHHWIA Nanip, SKWIA, Ha AYMKY aHaniTUKiB, 4OCAT CBOET
MaKCUMa/IbHOT LjiHW i B HANOAMKYOMY MaiibyTHbOMY Ma€e rnoyatm
3HWKEHHS, MiCTUTLCA B 30HI NEPEKYNIEHHOCTI PUHKY

MepenpogaHnii pUHOK

LiHHWIA nanip, SKWIA, Ha AyMKY aHaniTUKIB, JOCAT CBOET
MiHIManbHOT LiHW i B HAGAMKYOMY MainbyTHbOMY Mae
NiABWLLYBATUCA, MICTUTLCA B 30HI NMEPEnpoLaHOro PUHKY

MigTpumka (niHis
NiATPUMKW)

piBeHb NIATPUMKM NOKa3ye LiHY, 3a KO Ha PUHKY
Bij0YyBa€ETbLCA NepeBaXKaHHSA NOKYMUIB Haz NPOAABLUAMM, i LjiHa
nanepy nepecrtae 3HMKXYBaTUCH

Mo3acnncKoBi LiHHI
nanepu

WiHHI nanepu, TOPriBfs AKMMM 34IACHIOETLCA 6€3 BKNHOYEHHS [0
CNUCKY (NicTUHT) opraHizaropa Toprisni (6ipxi)

Cnipeg

Pi3HMLA MIXX LLIHOKO KyMiB/i Ta LIHOK MPOAaXy LIHHOro nanepa
B OAMH i TOI XKe MOMEHT yacy

CTaHgapTHWiA noT

KiNbKiCTb aKUiii, O AOPIBHIOE CTaHAAPTHINA OAMHULL TOpriBNi,
3BMyaiiHo 100 abo ymcno, kpatHe 100

CTaTyTHWIA (hOHA

Lie Cyma KOLUTIB, CMOYaTKy iIHBECTOBAHUX BIACHUKaMW A1
3a6e3reyYeHHs CTaTyTHOT Ais/IbHOCTI opraHizauii

Cton-3asdBKa

TOProBa 3asBKa, AKa BU3Ha4ae ""cton™ — LiHy. AKL0 BapTiCTb
LiIHHOro nanepa fJocsrae Liel LiHu, Togi 3asBka HabyBae
YNHHOCTI

Cron-uiHa LliHa, Ha3BaHa iIHBECTOPOM Mpwu nofadi "cton"-3asaBku abo
"cTon"-3asBKN 3 0OMEXEHHSAM LiiHW, BU3HAYae KOPAOH, Ha SKil
3as1BKa HabyBa€e YMHHOCTI

Twukep OYKBM i Lupu, AKMMIN NO3HAYAETLCS EMITEHT Y TOProBil
cucTemi

TpeHs HanpPsMOK, B AKOMY 3MIHIOHOTbCS LLiHU

doHpoBa bipxka

opraHi3auiiHo opopmMneHniA, NOCTIAHO Ait0UNIA PUHOK, HA IKOMY
3AICHIOETLCS TOPTiBASA LiHHMMK Nanepamu

XeKyBaHHA

CTpaxyBaHHS BifJ, MOX/IMBOT 3MiHM LiHW NPY YKNafeHHI yroam Ha
TPVBA/INIA TEPMIH; CYTHICTb XeKyBaHHS NoSArae B Kynisni
(Npofaxy) KOHTPaKTiB Ha CTPOK Ha ()OHAOBIN GipXXi 0AHOYACHO 3
npogaxem (Kynis/ero) peasibHOro ToBapy 3 TUM XKe TepMiHOM
nocTayaHHs | NPoBeLeHHAM 3BOPOTHOI onepavii 3 HaCTaHHAM
TEPMiHY (PAKTUYHOr0 NMOCTa4aHHsA TOBapy

LliHa BigKpnTTS

LiHa, 3a IKO0 byna 34ilicCHeHa nepLua onepawis 3 4aHOro LiHHOro
nanepa nicns BigKpUTTA 6ipXi

LliHa 3aKpuTTA

LliHA OCTaHHbOT YroAy 3a [ieHb 3a AaHWUM LiiHHUM Nanepom

LliHa nokynku

(bid price) HaiBMLLA LiiHA Ha JaHUA MOMEHT Yacy, SKY MOKyneLb
3rofieH 3annaTuTy 3a LWiHHWIA nanip

LliHa npogaxy

(ask price) HaliHVKYa Ha JaHWIA MOMEHT Yacy, 3a iKY NpojaseLb
3rofleH NpojatK CBOI LiHHI Nanepu

LIiHHI nanepu

rPOLLOBI JOKYMEHTW, AKi 3aCBIAYYHOTb NPaBO BOMOAIHHA NO3NKM,
BM3HAYarOTb B3aEMMHM MiXK 0C000H0, AKa iX BUMYCTUNA, i TX
B/TACHWKOM Ta nepefdayatoTb, K NpaBuio, BUNIaTy oxomy y
BUrNALI AVBi4eH/IB ab0 BIACOTKIB, & TaKOXX MOX/IMBICTb
nepedayi rpoLLIOBUX Ta IHLWMX Npa., SKi BUNIMBAKOT i3 LMX
AOKYMEHTIB, IHLWMM 0cobam
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NBOMOBHWIA TTOCAPI

Account (paxyHOK) — 3anuc (iHaHCOBUX TpaH3aKUii Ana puauyHoi abo isnyHoT
0co6M, y 6aHKy ab0 iHLWKMX (hiHAHCOBMX OpraHisauisx

Account (BMNuCcKa 3 paxyHKa), Yy BWUMUCLI [ar0TbCA Y3aralbHeHi BIAOMOCTI Mpo

statement onepauii KnieHTa 3a NeBHUI nepiog vacy

Alert (nonepefkeHHA) — MNOBILOM/IEHHA MPO Hanepes MO3HaYeHy MOAI Ha
PUHKY; HanpuKnaz: LOCATHEHHS LLiHOK MEBHOMO 3HaYEHHS

Analysis (aHani3) — pocnifxeHHs i ouiHKa iHhopMalii 419 BUOOPY Kpalloi cTpaTerii
MOBEIHKN Ha PUHKY

Analyst (aHanitnk) — cny»x60BeLb 6aHKY, OBPOKEPCLKOT KOHTOPKU abo (hoHAY, KW
aHani3ye CUTyauito 1 fae pekomeHJali’ Ha MoKynKy Ta NpoAax

Arbitrage (apbiTpaxx) — napu NPOTUNEXHMX TPaH3aKLii, AKi NPOBOAATLCS OAHOYACHO
| TeHePYHOTb NPUOYTOK i3 HY/IbOBUM PU3NKOM

Ask (ack, nonuT) — Kypc, 3a AKUM 6aHK npogae 6a3oBy Ba/ItOTY

AUD aBCTpaNinCbKnin gonap

Aussie (occn) — Ha AMNepcbKOMY XKaproHi No3Havae aBcTpaniicbKuin gonap

Back testing

(3BOpOTHe TeCcTyBaHHA) — MpoLec OnTUMmi3alii TOProeoi cTparerii, wWo
BUKOPUCTOBYE ICTOPUYHI faHi Ana nobyaoBu NPOrHo3iB i NepeBipkn AKOCTI
pe3ynbTaTiB

Bank rate ogpiLliiHa 06/1iKOBa CTaBKa

Barometer (6bapomMeTp) — EKOHOMIYHI i PWUHKOBI [AaHi, fKi BMKOPUCTOBYHOTbCH A1
BM3HAYEHHS  3ara/lbHUX TeHAeHUil; Hanpuknag: piBeHb 6e3po6iTTs,
MPOLEHTHI CTaBKW Ta PiBEHb CMOXMBAHHSA

Bear (BeaMigb) — Tpengep, KNI rpae Ha NOHUKEHHS

Bear market

(BeAMEXMI PUHOK) — PUHOK, L0 Ma€ TEHAEHLIKO A0 3HKEHHS KypCiB

Bid

(npono3unuis) — Kypc, 3a SKUM 6aHK Kynye 6a30BY Ba/IlOTY

Big figure

(Benuka qpirypa, 6ir ira) — Ha AWNEPCbKOMY >XaproHi rnosHavae 6a3ose
ymcno 100 NyHKTIB

Break above

NpopuB PiBHA Bropy

Break below NpPOpVB PiBHA BHU3

Breakout MoZ0/IaHHA PiBHIB MiATPUMKIM/OMopY

Broker (6bpokep, maknep) — ocoba abo ipma, fika fi€, SK MOCEepefHMK, MiX
MoKynuemM i NpogasLemM, OTPMMYHOUM KOMICItO; 3a3BMyali NOTPiGHa NiLeH3is
ANA PO60TK 3 LLIHHUMK nanepamm i 6i/bLUICTHO IHLLIMX NMPOAYKTIB

Bull (61K) — Tpeiifep, AKUI rpae Ha NiABULLEHHS

Bullish Omyaumin (pUHOK, TpeHs i T.4.)

Bull market (6Uyaunin PUHOK) — PUHOK, Ha SKOMY MOMITHA TEHAEHLIA 40 NiABNLLIEHHS
LiHN

Buy NOKYymnKa

Cable (Kabenb) — Ha AUNepCLKOMY XaproHi no3Havae aHrniicbKuin yHT

CAD KaHafiCbKWin fonap

Candlestick (AMNOHCBLKI CBIYKM) — OfWH i3 METO/iB NOBYA0BM rpadiKiB TEXHIUHOIO

charts aHanisy

Cash (roTiBKOBMIN po3paxyHOK) — Ba/ltoTa il MOHETW, BaHKIBCbKMIA GanaHc,

rPOLLIOBI MepeKasn i Yeku

Cash market

(HasBHWIA PUHOK) — PUHOK TOProBKX Orepawii, i3 CrniaTor roTiBkoo, abo
PUHOK HasiBHOIO TOBapy
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Chart

(4apT, rpadik, giarpama) — rpaiyHe BifoOpaXKeHHS 3MiHU LiH Ta iHLWOT
iHopmaL,ii B Yaci

CHF

(LBerLapcbKniA hpaHk, swissie)

Choice

(4oii3) — KOTUPYBaHHA 6e3 cnpeda. BBaxaeTbes, L0 Y03 AaETbCs, KON
Tpeligep HabpraHe 6pOKepoBi. 3a NpaBMIaMm XOPOLLIOro TOHY BBAXAETbCH,
L0 NOTPIGHO YKNagaTn yrogy npu oTpUMaHHi Yoisa

Closed position

(3aKkpuTa No3uLis) — pPUHKOBa NO3uLis, 3a AKOK OyNn NpPoBeLeHi 3B0pOTHA
ornepavisi I po3paxyHoK

Confirmation

(nigTBEPAPKEHHSA) — CUTYaUis, KO/IM BiNbLUe HDXX OAUH iHANKATOP
NiATBEPLKYE CUTHAM IHLIOTO

Congestion crarHauis (3ynuHka) LiH

Convertible (KOHBEPTOBaHa Ba/It0Ta) — Ba/IHOTa, SIKY MOXHA LUBUAKO i NIEFKO KYMUTK

currency abo 0OMIHATM Ha iHLWWI Ba/IOTK

Cross rate (KpocKypc) — Kypc 06MiHYy MixX 4BOMa Ba/itoTaMu, 3a BUHATKOM fonapa
CLUA, Hanpuknag Kpockypeu: GBP/CHF, EUR/JPY, EUR/GBP

Day trading BILKPUTTS | 3aKPUTTH OAHIET abo AeKiNbKOX NO3WLii NPOTArOM O4HOI0
TOProBoro AHs

DAX 100 CepeAHbO3BAXEHUI IHAEKC LiH akuii 100 HalbinbLl KpynmHUX KOMMaHii Ha
HIMELLbKOMY PUHKY

Deposit (Beno3nT) — rpoLui, BHECEHI Ha paxyHOK, 44 NoAabLLUMX Onepawiii

Disclaimer (o6bmoBKa) — nonepesKeHHs, 3pobneHe, W06 3BiNbHUTYK cebe Bif

BIAMNOBIAa1bHOCTI

Discount rate

(obnikoBa cTaBKa) — MpoLEHTHa CTaBKa, Nifj Ay LIb Kpeautye komepuiiHi
6aHKK

Diversification

AmBepcudikalis — IHBECTYBaHHSA B Pi3HI (DIHAHCOBI IHCTPYMEHTU 3a4/14
SHVDKEHHSA PU3MKY

Divergence (amBepreHuis, po3bixXKHICTb) — cUTYauisl, B AKil ABa abo 6inbLue rpagikis
[at0Tb PO30IXKHICTb Y NIATBEPIKEHHAX TEHAEHUINA HA PUHKY
Doji (BOXi) — 3 po3giny aHani3y "AMNOHCbKMX CBIYOK". [0Xi Ha3MBatOTb AeHb, Y

AKOro LiHa BIAKPUTTA piBHA LiiHI 3aKPUTTS.

Double bottom

(noagiHe AHO) — AOCATHEHHS LIHOK MiHIMa/IbHOrO PiBHS ABiYi; NOKa3ye
PiBEHb LiH, NPU AKOMY 36epiraeTbCa CTIKMUIA NONUT Ha Ba/IKOTY, B Ipy
BCTYNat0Tb GUKN

Double top (noggiiHa BepLUMHA) — JOCATHEHHS MaKCMMaIbHOMO PiBHA ABiYi; Te X, WO i
double bottom, TinbKM HaBMakm

DJIA, Dow Han6iNbL NOLIMPEHWI IHAMKATOP 3ara/lbHOro CTaHy POHL0BOMO PUHKY,

Jones cepeHbO3BaXEHMI 3a LIHOK iHAeKCY 3a 30 HabINbLUNMK KOMMaHIMK Ha

Industrial NYSE, nepeBaxxHO NPOMUCIOBUX MiNPUEMCTB

Average

Downtrend (payHTpeHA) — TeHAeHUiA A0 PYXY PUHKY Y OiK MOHMKEHHS LiH

Economic (EKOHOMIYHWIA IHANKATOP) — CTATUCTUYHI AaHi, WO NOKasykoTb 3arabHi

indicator TeH/EHLLiT B eKOHOMIL

Elliott Wave (Teopist XBunb EnnioTTta) — METOAMKA TEXHIYHOIO aHani3y, BUHangeHa

Theory Panbom EnnioTToMm, fiKka CTBEPIKYE, LLO LiHN HA PUHKY CNiLYHOTb 3a
LLaBMOHOM i3 ATV XBW/b YIOpY i TPbOX XBU/b YHU3 ab0, HaBMNakw, y pasi
TPEHAY, L0 3HMKYETHCH

EUR (eBP0) — MiXKHapoHa eBponelicbKa Ba/toTa

Eurodollar (eBpoA0Nap) — amMepUKaHCLKMI [0Nap, AKUM TOPryHTh Ha PUHKaX

€BPOBAJTOTU
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Euroyen

(eBpoieHa) — SAANOHCbKA I€Ha, SIKOK TOPryKTb HA PUHKAX EBPOBA/IKOTU

False break MOMW/IKOBWIA NPOpUB

Flag (npanop) — dirypa Ha rpagiky TeXHIYHOro aHanisy

Flat (nnowwmHa) — nepiog yacy, Npy AKOMY LjiHa He NiABULLYETLCA | He najae,
abo HeWTpasibHE MOJIOXKEHHS, KON 3aKpUTi BCI MO3nLiT (LLe Ha3nBaETbCA
square, KBagpar)

Floating NpubYTOK/36MTOK, HepeanizoBaHWiA O TWUX Nip, NOKK NO3unLia He byae

profit/loss 3aKpuTa

Forecast (NporHo3) — ouiHKa MalibyTHLOT TeHAeHLT, 3a 40NOMOroH LOCAIKEHHS i
aHani3y AoCTyrnHoi iHhopmaLlit

FOREX (thopekc) — N03abipXKOBWIA PUHOK, e NOKYML i NPoAaBLi NPOBOAAT
B/TKOTHI TpaH3aKLu,iT

Fundamental (thyHAaMeHTa/IbHMIA aHani3) — MeTo/ NPOrHo3Y 3MiHW LjiHW, N06Yya0BaHWI

analysis Ha aHani3i NOTOYHOT eKOHOMIYHOI CUTYyaLi

G7 (BenvKa ciMka) — Cim Hainbinbwmx npommcnoBux KpaiH: CLLUA, AnoHis,
BenukobputaHis, ®paHuis, HimeuuunHa, ITania i KaHaga. MiHicTpy thiHaHciB
LMX KpalH BNaLUTOBYHOTb 3yCTPiYi BEMIMKOT CIMKM, LLLO6 06roBopuTH
npo6s1eMn eKOHOMIYHOT cTpaTerii

Gap pO3puB, CTPMOOK, BUHMKAE, KO LiHa high nonepefHLOro TOprosoro
nepiofy HMWX4a 3a LjiHy low NOTOYHOro TOProBoro nepiogy; HasBHICTb
Takoro po3puBy 3a3BuUYaii € CUrHasIOM 3BOPOTHOIO PyXY PUHKY Y 3B'A3KY 3
TUM, WO Mae Micue abo HagMipHa Npono3unyis, abo HaaMipHWIA MONUT abo
MOXXe OYTI MOB'A3aHWi i3 BiACYTHICTIO TOPriB Y Nepediry feskoro npoMidKKy
yacy BHaCNiAoK BUXiAHMX, NePEPBU Ha HiY abo HU3LKIN NiKBIAHOCTI TOBapy

GBP (cable, ctepninr)

Greenback (rpiH6eK) — naneposi rpowwi B CLUA

Hard currency

(TBEpAa BasItOTA) Ba/lkOTa EKOHOMIYHO i NONITUYHO CTIMKMX KPaiH, [0 SKOI
IHBECTOPU MatOTb [0BIpY

High

HaliBMLLUA LiHa, CniayYeHa NpoTaroM TOProBoro nepiogy

Housing starts

KiNIbKiCTb Oy AiBeNbHUX MPOEKTIB XUTNOBUX OYANHKIB, MOYATUX NPOTATOM
MEeBHOro Mepiogy yacy, 3a3Buyaii 3a Micsilb

Head and (ronosa i nneyi) — irypa TeXHIYHOro aHasnizy

shoulders

Hedge fund (xempK hoHA) — (POHA, LLIO BUKOPUCTOBYE arpecuBHi cTpaTerii, fKi €
HeLOCTYMHUMW Y BIAKPUTUX (hOHAAX, BK/KOYaOUM NpoAaxki Ha TepMiH 6e3
NMOKPUTTS, NEBEPEIK, TOProBi Nporpamm, cBonu, apéiTpax

HKD FOHKOH3bKWIA fonap

Index (iHAeKc) — eTanoH NOPIBHAHHA A4/19 BUMIpIOBaHHS PiHaHCOBOI abo
eKOHOMIYHOT e(heKTMBHOCTI, Hanpuknag, S&P 500 ab0 iHAEKC CNOXMBYMX
LiH

Indicator (iHavKaTop) — faHi 4ns OTPUMaHHS iHopmMaLii Npo 3araibHWIA CTaH

eKOHOMiKM abo (PiHAHCOBMX PUHKIB

Inflation rate

(piBeHb iH(NALIT) — 36i/1bLLUEHHS LjiHW TOBapPIB i MOCNyr, 3a3B1Yaii
BUPAXKAETHCA Y BICOTKAX 3a PiK

Inside (iHcamgepcbKa iHhopmalis) — iH(opmaLis, BifjoMa 06MeXeHili KislbKOCTi
information 0cCi6 i 34aTHa BI/IMHYTW Ha PUHOK
Interest (BiACOTOK) — nnata 3a BUKOPUCTaHHA B3ATUX Y KPEAUT rpoLLert, 3BU4aitHo

Lie LLopiYHa nnarta y BiACOTKax Bif CyMu KpeauTy

Interest rate

(NpoueHTHa cTaBka) — SIK NPaBW/Io, PiYHWUIA BiJCOTOK
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Intraday

(aeHHa) — pob0oTa NPOTAroM OLHOIr0 OnepaliiHoro AHs, 3 060B’A3KOBUM
3aKPUTTAM NO3NLINA Ha HiY

Inverse head
and shoulders

nepeBepHeHi ronosa i nsevi

JPY (AnoHCbKa ieHa)

Kiwi (NZD, KiBi) — HOBO3€NaHACLKMI fonap

Leverage (neBepuaK, BaXiNib) — CMiBBigHOLLIEHHA BUKOPUCTAHHSA BMACHWX i
3ano3nyeHnX rpoLLUein Ansa NpoBeAeHHS TOProBuX onepavyiin; KpeauT, LWo
Hafa€eTbCA 6aHKOM KNIEHTOBI 419 NPOBEAEHHS onepauiin margin trading

Limit (0bMexeHHS) — MaKcrMasibHa ab0 MiHiMabHa Be/IMYMHA LiHW NS
YXBaJIEHHS PiLLEHHS

Limit order (nimiTHWMIA Haka3) — Haka3 KynyBsaTu (NpojasaTi) KON LiHa AOCsArHe

3a[jaHOro pPiBHSA

Liquid market

PUHOK, Ha AKOMY YMC/IEHHI TpaH3aKLil 34iINCHIOTL 6arato MoKynuis i
NpoAasLiB, 3aBXAN roTOBMX A0 TOPriB/i, pobasaTb PUHOK NIKBILHUM

London MPOLEHTHA CTaBKa, 3a AKOK HaibifbLLi MiXXHApOAHI 6aHKM HagaloTb OAWH

InterBank 0[JHOMY NMO3U1KK (3a3BUYail y EBPOAONApax)

Offer Rate

(LIBOR)

Long (poBra no3muis) — cTaH (PaKTUYHOr0 BOMIOAIHHA LiHHMMK nanepamu,
KOHTPaKTOM ab0 NpoayKLi€et0

Loss (BTpata, 36UTKM) — 3MeHLLEHHS KaniTany B pe3ynbTaTi 30MTKIB

Lot (noT, napTis) — KiNbKICTb rpoLuein abo akuii, HeobXigHMX ANs HopMyBaHHS
CTaHAapPTHOr0 KOHTPaKTy

Low HaliHMXX4a LiHa, CriaveHa 3a TOProBuia nepiog

Management KOMICis 3a ynpas/liHHA — nJiaTa, WO CTAryeTbCcs B3aEMHUM (POHAOM 3a

fee ynpasniHHA IHBECTULLIAMM

Market order

PO3MOPSIPKEHHS Ha MOKYMKY a60 NPOoAaX 3a KPaLLoHo LLiHOH, JOCTYMHO
3apas

Market price

(pvHKOBA LjiHa) — OCTaHHE MOBIJOM/IEHHSA MPO BENNUMHY LiHW Y HAHILLHIN
MOMEHT Yacy

Market timing

cnpo6a BU3HAYMTK ONTUMASTbHUIA MOMEHT /18 NOKYIMKK i MPOAaXKY
(piIHAHCOBMX IHCTPYMEHTIB Ha OCHOBI aHai3y PUHKOBMX YMOB

Market-user

(MapkeT-t03epn) — (hiHAHCOBI YCTaHOBM, LLO 3AiNCHIOOTb 3anuT Kypcy
BaNtOT

Maturity date | gata noralleHHs

Monetary rPOLLOBO-KPeaUTHA MosiThKa

policy

Movement (PyX) — 3MiHa LiiHW

Nikkei Index (IHaekc Hikkell) — iHeKc akuii 225 NpoBigHUX KOMMNaHili, Lo
NpPoAatTLCA Ha POHAOBIN BipXKi TOKIO

NZD HOBO3enlaHACbKMiA gonap (ams. Kiwi)

Offer npono3unyis WiHW NpofasLem, Npono3unLia NpoAaTu 3a NeBHOK LiHOK, Te X,
o i ask

Offshore KOMMaHisi, 3apeecTpoBaHa B KpaiHi 3 HU3bKMM PiBHEM KOHTPO/IHO 3 60Ky

company LepXxasu i/abo HU3bKMMKM CTaBKaMu NMOoJaTKIB

Old Lady (cTapa nepi) — 6aHK AHrnii. BBeaeHoO 6pUTaHCHKUM MONITUKOM i

ApamaTyprom P. LLepigaHom.

Open position

(BigKpWTa NO3nLis) pUHKOBA NO3MLIA, 38 AKOK Ha AaHWIl MOMEHT Yacy He
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Oyno nNpoBeAeHO 3BOPOTHOI onepauii

Or better (ab0 Kpallle) — Hakas3 3[iiiCHUTK onepaLiito Nicns JOCATHEHHS BKAa3aHOT LiHW
abo KpaLoi

Order (opaep) — Hakas K/ieHTa o Maksiepa Kynutu (opaep Ha nokyrky) abo
npogatu (opAep Ha Npogax) 3a creyngiyHor abo 3a PUHKOBOO L{iHOO

Overbought NnepeKynIeHnin PUHOK; BUHWKAE NICMsA TOr0, IK LiHW CU/IbHO NiABULLMANCA 1
OYIKYETHCS TX NOHMKEHHS

Overnight nepexif BiAKPUTOT NO3WLIT Ha HACTYNHWIA PpO60UNIA ieHb

Overnight rate | NpoLEeHTHa CTaBKa 3a NepeHeceHHs BIAKPUTOT NO3NLIT Ha HACTYMHWUIA AeHb

Oversold PUHOK NepenpogaHuni, LiHN 3HU3UINCS LYXKe HU3bKO M OYiKYETLCA iX
NiABULLEHHSA

Over-the- n03abip>XX0BUIN PUHOK — PUHOK LLiIHHMX Nanepis, W0 He KOTUPYIOTLCA Ha

counter (OTC) | 6ipxi

market

Pip(s) point (MYHKT) — MiHiMa/bHO MOX/I1Ba 3MiHa LiHu

Point-and- Aiarpama, B SKiii BAKOPUCTOBYHOTLCS Ti/IbKN PyXu LiHK, 6€3 ypaxyBaHHS

figure chart

BE/INYMH NPOMIDKKIB Yacy

PPI , producer

(iHAeKC ONTOBUX LiH) — IH(NALIRHMIA IHAMKATOP, SKWIA pO3PaxoBYETLCS

price index Btopo TpyaoBoi ctatnucTuky CLUA, wo6 ouiHUTY piBHI ONTOBUX LiiH B
eKOHOMILI

Profit (NpnbyTOK) — NO3UTUBHWIA NPUPICT KaniTany B pe3ynbTaTi iHBECTULiA abo
[inoBoI onepauil, nicns BigHIMaHHA BCIX BUTpaT

Profit target HaMiYeHWA NpUOYTOK

Quote (kBOTa) — HaviBMLMiA bid abo HailHWKUWiA ask, LOCTYMHUIA 3apa3

Rally MOXBAaB/IEHHA, 3POCTaHHA, NiABULLEHHS LiH Nicna cnagy

Range CTaH PUHKY, NPV AKOMY LiiHV pyXatoTbCs B KOPUAOPI MiXK TOPU30HTa/IbHUMU
PIBHAMM NIATPUMKM | ONopy

Recession (cnag, 3HMXKEHHS) — nepiof B eKOHOMILI KpaiHW, CYNPOBOMKYETHCA
nafiHHAM [if10BOT aKTUBHOCTI B pe3y/nbTarTi Big0yBaeTbCA 3MEHLLEHHSA
peasibHOro Ba/I0BOr0 HaLiOHa/IbHOT O MPOAYKTY

Repo rate MPOLEHTHA CTaBKa, BUKOPUCTOBYBaHa LIb B onepauisx 3 KoMepuiiHMm
6aHKamMu A IHLWIMMW KPeaUTHUMW IHCTUTYTaMK Npy Nokynyi (061iky)
JEepPXKaBHMX Ka3Ha4yenCcbKnMX 3060B'a3aHb

Resistance (onip) — piBeHb LiH, NPU AKOMY aKTUBHI NPoAaXi MOXYTb NPUNUHUTK abo
PO3BEPHYTU TEHAEHLII0 A0 NiABULLEHHS

Risk (PU3MK) — IMOBIpPHICTb BTpaTH

Risk tolerance

CXW/BHICTb 10 PU3NKY

Sell

npoaatu

SGD

CiHranypcbkuii fonap

Short

(KopoTKuii) — ocoba, sika TPMa€e KOPOTKY NO3NLit0

Short position

(KopoTKa no3uuis) — no3uuis, yTBOpeHa B pe3ynbTaTi KOPOTKOro Npogaxy,
AKWI We He 6YB NOKPUTUIA

Speculation (cnekynauis) — rpa, B Hafil OTpUMaTK LUBUAKWIA, BENNKWIA NPUOYTOK

Speculator (cnekynsaHT, 6iP>KOBMK) — TOW, XTO 3aMaeTbCA Crekynauiamm (6ip>koBumm)

Spike (NiK, BUKMA) — PIi3KMIA BUKWA LLiHX Bropy abo BHU3 i MOBEPHEHHS [0
NMOYaTKOBOI0 3HAYEHHS

Spread (po3max) — pi3HMLUA MiX noToyHor nponosuuieto (bid) i NOTOYHKM

nonutom (ask)

Stock exchange

(thoHmoBa 6ipyka) — 6ipXKa, Ha AKili NpPoAat0Th | KynykTb akUii i
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eKBiBa/IeHTHI TM LiHHI nanepu Hanpuknag: NYSE i AMEX

Stockbroker (hoHA0BUIA BPOKEP — 0C06a, LLLO Ma€E NiLEeH3IK0 Ha onepauii 3 LiHHUMK
nanepamu

Support (nigTpUMKa) — piBeHb LiH, NPY AKOMY aKTUBHI MOKYMKU MOXYTb
NPUNUHNTUCH 860 PO3BEPHYTM TEHAEHLIFO A0 MOHVKEHHS

Swissy (cBiccn) — Ha AnNepcbKOMY XKaproHi 03Havae LWBeNLAPCbKMA (hpaHK

Thin market (TOHKWIN PUHOK) — PWHOK i3 HX3bKOK MPOMNO3MLIED Ta MOMMTOM

XapaKTepu3yeTbCs HU3bKOK NIKBIAHICTIO, BUCOKMM CMNPEeLOM i BUCOKOKO
BOIATU/ILHICTIO

Trader (ToproseLb) — TOW, XTO KYNye i NPOAa€e LjiHHI nanepw 3a CBiil BNacHWin
paxyHOK
Transaction (TpaH3aKLif) — yroga MiXk NMoKyrnuem i npoaasLemM
Trend (TeHAeHLisT) — NOTOYHMIA 3aranbHW HaNpPsSM PyXy LiHK
299
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MoAenb “rnoApivHa BepLUnHa” 248
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(piHAHCOBI IHCTPYMeHTH 31
KypCOYTBOpPHOHOUI
Ba/IOTHOIO PUHKY 82
(piHaHcoBI KoeqiuieHTH 59
(piHAHCOBI MOKa3HUKKN 58
NIHIT NIATPUMKM Ta onopy 226
(piIHAHCOBI MOKAa3HMKM B PO3paxyHKY
Ha OAHY aKuito 62

NiHiT PTP, nobypao.a i aHani3 273
(POHA0BI IHAEKCK 46

NiHIT TpeHay 230

(hoHA0BI MargaHunKun 37

NiHiAHI rpadgikm 204
(hpakTan 168
MaKpOEeKOHOMIYHWNIA
FOREX 79

UNHHUNKN

aHani3  PUHKY
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(ppaKTasibHa PO3MIpHICTbL 168
MaKpOEKOHOMIYHI iHAnKaTopn 91
XBWU/bOBa Teopii EnniotTa 184
MaKpPOEKOHOMIYHI IHAMKaTopW
€Bpocorosy 105

LieHTpasibHi 6aHKKM 83
MaKpOeKOHOMIYHI iHAnKaTtopy CLLUA
95

LiHa akuin i obcar Toprisfi akuismu
59

MaKpPOEKOHOMIYHI YNHHUKN 42

LiHHI nanepu Kas3HadveicTea CLLUA 35
mMaTemMaTU4YHI MeToAun aHanisy 184
LiHOBI Mofeni nepeniomy TeHAeHUIT
245

MeTOoZ 3anucy LiH ,,ANOHCbKI CBIYKN”
207

YMHHUKM PUHKY KaniTanis 43

MeTOAM TEXHIYHOro aHanizy 162
AMOHCHKI CBIYKM 181
MIKPOEKOHOMIYHI YNHHUKN 42
FOREX 73

mogeni ,,MNpanop” Ta ,,Bumnen” 250
MACD-ricTorpama 271

MOZei PO3BOPOTY AMOHCbKUX CBIYOK
259

Price Oscillator 276

5 SoLID

302
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