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bJIATOQAPHOCTU

f 6narozapio BceX, KTO TTOMOTaJ BRIMMYCTUTD 3Ty KHUTY: [lameny Bau ['nc-
CEeH, OTBETCTBEHHOT0 peslakTopa Wiley, KoTopas yroBopwia MeHsS B35IThCS
3a nepo; /xerHudpep MakgoHansa U [IxxkoaHHy [ToMmepaHI], cTapaHUAMU
KOTOPBIX BCe OKa3ajoch Ha cBoux Mectax; Xagau Illenton u [Iura Bemepa
u3 Stockcharts.com 3a npeBocxozanble rpaduky; JxxoHa Kapaepa us Topline
Investment Graphics 3a ”HHOBaIIMOHHOE TIpeZICTaBlIeHNEe UCTOPUYECKHUX Tpa-
¢duxoB; Tuma Mapdu 3a ero moMorib B 0bopMIeHNUN 00JT0KKN U B KOMITbIO-
TepHOU TpaduKe; PHIHOYHBIX AHATUTUKOB, BEJUKOAYIITHO TTO3BOJUBIITNUX
HCIIOJIb30BAaTh PE3YJAbTaThl UX paboTHl, B ToM uncie Hega JleiiBuca, KeHna
Qumepa, Atiana l'opgona, Maptuna [Tpunra u Cama CroyBosuia. M Hako-
Hell, 1 IpU3HaTeJIeH ceMelcTBY MaKTy/ICcOB, KOTOPOe MO/ AeP:KUBAIO MEHA
MOpAaJIbHO Ha IMPOTKEHUU BCell paboThl Hajl KHUTOM.

Kynutb kKHUry Ha cante kniga.biz.ua >>>



http://kniga.biz.ua/book/finance/37/3384/?utm_source=site&utm_medium=pdf&utm_content=3384

BBEOLEHUE
B MEXXPbIHOYHbIN
AHANU3

B 1990 1. 1 3aKOHYWI KHUTY, 03aIVIaBIeHHYIO «VeXXpbIHOYHBIN TEXHUYECKUH aHa-
Jn3: TOpl"OBbIe CTpaTEeryu /T MUPOBBIX PHIHKOB aKIIWH, 0OIUTaIINii, TOBapOB
U BaJoT»*. MHe XOTeJIoCh TIOKa3aTh, KaK TECHO CBA3aHBI MeXAy coboti huHaH-
COBBIE PBIHKY Ha HAIlMOHAJIBHOM U [TI00AJbHOM YpOBHe. KHuTra moguepKuBaia,
YTO TEXHUYECKUM aHATUTUKAM HEOOXOIMMO PACIIMPUTh TI0JIE 3PEHUS U YIUTHI-
BaTh MeXXPHIHOYHBIE B3aMMOCBS3U. AHAJIN3 PBIHKA aKLIMH, HalpuMep, 6e3 pac-
CMOTPEHUS TPEH/IOB Ha PBIHKAX /I0JUIapa, OOJIUTAII U CHIPBEBBIX TOBAPOB PO-
cTO HerosioH. PUHAHCOBBIE PBIHKU MOKHO HCIIOIh30BaTh KaK OllepeXaroIiye
VHVKATOPHI IPYTUX PHIHKOB ¥ MHOT/IA KaK ITOATBEPK/IAIOIIE MHANKATOPHI B3a-
HMIMOCBSI3aHHBIX PBIHKOB. [10CKOJIBbKY Mlesl 3TOV KHUTY OTPULIAIa IPUBBIYHYTO /I
coo0IecTBa TEXHUIECKUX aHATUTUKOB KOHIIEHTPALUIO Ha 0MOe/IbHOM PblHKE,
HEKOTOPble COMHEeBaINCh, MOXKET JIU HOBBIH I1OZX0/] IPUMEHAThCA B TEXHIYe-
CKOM aHasm3e. MHOI'HMe CrpallvBaIy, CyIECTBYIOT I BOOOIIE MEXPBIHOYHBIE
B3aMMOCBSA3H U MOTYT JIM OHU KCIOJIb30BAThHCA B IPOIleCcce TPOrHO3UPOBAHMUS.
Ha BO3MOXXHOCTh B3aUMOCBSI3U TVIOOATBHBIX PHIHKOB TAK)Ke CMOTPEJTH CKEITH-
yecku. Kak Bce MU3MEeHWIOCh BCETO NI 3a JecATiieTre!

MedcpblHOUHBLI AHAIU3 B HACTOSAIIee BPeMsI CAUTAETCs OZHUM U3 Hallpas-
JIEHUH TEXHUYECKOT'0 aHa/IM3a U CTAHOBUTCS Bee 60siee MOnyIapHbIM. B 2002 T.
»kypHai Journal of Technical Analysis TpoBeJ1 OIIPOC WIEHOB ACCOITUAIINH TEX-
HUYECKUX aHAJIUTUKOB C LIeJIbI0 OIIeHKU OTHOCUTENbHOU BaXKHOCTU TEXHUYE-
CKUX JUCITUIUIVH /I y9eOHOTO Kypca TEXHUYECKOTO aHanu3a. MeXphlHOY-
HBII aHaIU3 3aHAJ [IATOe MecTo cpefu 14 aucuuiuivH. 3a 10 net uzged Mex-
PBIHOYHOT'O B3aUMOZEHCTBUA MIpoZiesiana 60 bIIOHN Iy Th.

COBbITUA 1980-x rr.

B Moeli ipeApiAyIell KHUTe BHUMaHHEe ObUIO CKOHIIEHTPUPOBAHO HA COOBI-
Trsix 1980-X I'T., HAUMHAsA C 068aA1a MOBAPHBLX pbiHKo8. OH 3aBEePIUIWII TIEPUO/,

*  JIxoH JIxx. Mapdu. MeXXpEIHOYHbIHM TeXHUYeCKHUi aHaiu3: ToproBele CTpaTeruy 1 MUPOBBIX
PBIHKOB aKI[ui, obiuranuii, TopapoB U BamoT: [lep. ¢ aHmt. — M.: Jluarpamma, 2002.
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runtepuHbaannm 1970-x rT., Korza ¢usnyecKrue aKTUBHI TaKKe, KaK ChIpbe-
BBI€ TOBAphl CTPEMUTETHHO POCH, a OyMaKHble aKTUBHI (Takue, Kak 00Ju-
rauuy ¥ akuuu) naganu. [pumeamuticsa Ha 1980 r. UK TOBapHOTO PHIHKA
cran HayasioM 20-1eTHero AedIsIIMOHHOIO TPEH/Ia, KOTOPBIHM COBIIAJ C CHJIb-
HBIM POCTOM PBIHKOB OOJMraiiuii u akiuii. Camoe 3aMeTHOe GpUHAHCOBOE
cobbiTre 1980-x rr. — Kpax GOHAO0BOr0 phiHKa B 1987 I. — SIBJISIETCS XPECTO-
MaTUWHBIM IIPUMEPOM B3aMMOZENCTBUA PHIHKOB U IOKA3bIBAET, KaK BaXKHO
yZAensaTh BHUMaHUe B3aMMOCBSA3aHHBIM phIHKaM. CKavoOK LleH Ha ChIpbeBbIe
TOBapHI U 0OBAJI I[eH Ha OOJIUTaIMY B MIEPBOU Mo0BHUHE 1987 T. IPSAMO CHUT-
HaJIM3UPOBAJIM O HaZIBUTAIOIIEMCS TTafleHUU GOHZOBOIO PHIHKA BO BTOPOM
TOJIOBUHE 3TOro rofa. Tpu roga cuyctd, B 1990 r., korzaa npezpiayiias KHUra
ObLIa OTIpaB/ieHa B IevYaTh, I7I00anbHble GMHAHCOBbIE PHIHKH TOJIHKO HAYH-
HaJIM pearnupoBaTh Ha MPAKCKoe BTOp:KeHMe B KyBelT, KOTOpoe MPOn30IIIo
B aBrycrTe. LleHbl Ha 30J10TO ¥ HEPTH PE3KO BHIPOC/IH, a GOHJOBBIE PHIHKU
ymaau mo BceMy Mupy. [IpumeuarenbHo, uyTo 13 jeT ciiyctd (B Hawate 2003 1.)
PBIHOYHBIE aHAJTUTUKU B OXKUIAHUU HOBOM BOMHEI B MIpake aKTMBHO U3ydau
peaxuuio peiHKa B 1990-1991 rr. B onckax napasuieneii. Micropusa noBTops-
eTcs Jaxe B chepe MeXXPHIHOYHOT'O B3aUMOJEUCTBYS.

CXJ10MNMbIBAHUE AMOHCKOIo Ny3bIPA B 1990 r.

[MoceACTBYSA APYTOro 3aMeTHOTO COOBITHS, KOTOPOE IIPOU3OIIUIO B Havale
1990-x rT., oIIyIIaTcsa Ha [M106aJTbHOM YPOBHE Aake ciycTs 6osee 10 JeT.
Torzia IOIHYJI My3BIPh HA ATIOHCKOM GOHIOBOM PhIHKe. Ero Kpax crasx HadajioMm
13-y1eTHer0 MaZIeHNsI 3TOTO PhIHKA (KOTOPBIH IIPECTABIIAI BTOPYIO TI0 BEJTMYHHE
SKOHOMUKY MHUPa) U leproza dedayuu (CHIKEHU [ieH Ha TOBAaphI U YCIIYTH).
JlecaTrieTrieM TI03Ke 3aTaZiHbIe IIeHTPaIbHbIe OaHKU OOPATIINCH K SITOHCKOH
Mozeu AeIIAIMY B IIOUCKaX MyTell 60pbObI C HapacTaIOMUMHU AedIAINOH-
HBIMHY TIPOIleCCaM¥ B SKOHOMUKE 3alaJIHbIX CTpaH. HekoTophle u3 rpadrKoB,
TIpe/ICTABIEHHBIX B JAHHOU KHUTE, TaKKe TIOJKPEIUIIOT MHEHHE O TOM, 9TO Zed-
JiITvs B SIToHMY ObUIa OZTHUM M3 OCHOBHBIX (aKTOPOB HAPYUEHUS C8A3U MEXKIY
oburanusaMu U akiuaMu B CIITA roziom mos:xe, Korga pocT IieH Ha OOJTUTaliii,
HavaBiniica B 2000 I., coBIIaJI ¢ aZieHueM IieH Ha aKIH.

TPETbA NrOAOBLUWMHA PbIHOYHOIO NMUKA 2000 .

10 mapra 2003 r. OTMETWIN TPETHIO I'OJOBIIUHY CXJIONBIBAHUA IIy3bIPA
Nasdaq, koTopoe 03HaMeHOBaJO Hayajlo XyAIIero Me/BeXXbero pbIHKa
3a nocyesuue gecarwierrd. [Tagenue nugekca S&P 500 Ha 50% 6bUI0 caMbIM

Kynutb kKHUry Ha cante kniga.biz.ua >>>



http://kniga.biz.ua/book/finance/37/3384/?utm_source=site&utm_medium=pdf&utm_content=3384

BBefeHne B MeXKPbIHOYHBIN aHanu3 19

cuibHBIM ¢ 1974 1. TloTepst unaexkcom Nasdaq 78% 6buna HaubOJIbINEL CO Bpe-
MeH kpaxa ¢oHZoBOro pelHKa B 1929-1932 rT. B pasrap Benukoii gemnpec-
cuu. VicTopuKkam pelHKA [IPUILIOCh BEPHYTHCA K U3YIeHHIO 3TUX JBYX [TEPHO-
JZIOB, JJI TOT'O YTOOBI IOTyYUTh ONpe/ie/ieHHOe TpeZicTaB/leHre O IoBeleHU!
priHKa. CpaBHEHUe, OJHAKO, OCJIOXHSJIOCh TeM, YTO 9KOHOMUYECKHe IIpU-
YUHBI ObUTH pasHbIMU. [TageHue GoHA0BOrO peIHKA B 1970-X IT. GBLIO CBSI-
3aHO C POCTOM LieH Ha ChIpbeBbIE TOBAPHI U runepuHIIAnue, B TO BpeMs
KaK IaZieHue LieH Ha akuuu B 1930-e IT. IPOUCXOAUIO B YCIOBUAX SKOHOMU-
yecKoil zediAanuu. Xots 0be CUTyaliy IJIOX0 CKa3bIBAIOTCA HA aKIUAX, Aed-
JIALIAY CJI0}KHEe IIPOTUBO/eICTBOBATS.

B 1998 r. cnoBo dedprsiyust, KoToporo He cibiiany ¢ 1930-x rr., 3a3By4asno
BHOBb. DTO IIPOM30IIUIO B pe3y/ibTaTe a3uaTCKOr'o BaJIOTHOTO KpH3uca, KOTo-
pBIY oxBaTWI MUP B 1997 1 1998 rT. 3a 1Tk jeT AediAnus BhIIIA 32 IIpe-
Ziessl A3UM ¥ Topaswia PhIHKY OOJIUTalyii ¥ aKI|i BO BCEM MUpe, BKIIOYas
CIIIA. OHa cuibHee, 4eM KaKoW-Tn0o Apyroi GakTop, M3MeHIIa MeXXPBIHOY-
Hble B3aMMOCBS3H, Cyll[eCTBOBaBIINe Ha IPOTAKEHUH Npeplayux 40 jerT.
VIMeHHO 3TU M3MEHEeHUs 3aCTaBWIU MeHs HalucaTh 3Ty KHUTY — HYKHO
OBUIO ITOKA3aTh, YTO MPOZO/LKAET PAbOTAaTh B COOTBETCTBUY CO CTAPON MEX-
PBIHOYHOM MOZe/Ibi0, @ 9TO HeT. MeXXpBIHOYHBIM aHaINu3 OCHOBAH Ha B3auMO-
JefcTBUAX (W1 B3aUMOCBA3AX) MeXAy phIHKaM#u. OZHAKO CUTYaIusa B 3TOU
cdepe He ABIAETCA CTATUYECKOH. B3anMocBA3M MeXy pUHAHCOBBIMU PBIH-
KaMU MOTYT MEHATBCA CO BpeMeHeM. [I3MeHeHUs [IpU 9TOM HOCAT He CIIy-
YalHBIN XapaKTep — Y HUX, KaK IIPaBWIO, eCTh BeCKOe OCHOBaHue. [J1aBHOM
MIPUYMHOM HEKOTOPBIX M3 HUX, HAYaBIIMXCS B KOHIE 1990-X IT., ObLTa pacTy-
mas yrpo3a gedanum.

OEONALUOHHBIU CLEHAPUNA

Hogyro pegakiuio KHUTH « TeXHUIeCKUH aHan3 GUHAHCOBBIX PRIHKOB»* 1999 T.
s IOTIOJTHWJI TJIABOM O MEXPBIHOYHOM aHa/IK3e, B KOTOPOU pacCMaTPUBAIUCh
HUCTOPUYECKHE B3AMMOCBS3H, JeMCTBOBABIIIME HA MPOTSHKEHUN HECKOIBKUX
JecaTwieTu. S TakKe J0O0ABWI HOBBIHM pa3ziest Mo Ha3BaHueM «/ledIsiuoH-
HBIH clleHapHii». B HeM onwmceIBasics 0OBasl a3uaTCKUX BAJTIOTHBIX U GOH/O-
BBIX PHIHKOB, HAUaBIIUICS B cepenrHe 1997 1. Pe3koe mazieHue cKa3aaoch 0Co-
6eHHO HeraTMBHO Ha TI0OATbHBIX TOBAPHBIX PHIHKAX, TAKMUX KaK PBIHKHU MEJIH,
30710Ta 1 HebTH. BriepBbie 3a /I0JIroe BpeMsi aHaTUTHUKY 3a6eCTIOKOMINCH, YTO
GaronpusATHAsT 3TI0Xa 3amedieHus uH@aayuu (Koraa 1meHsl pacTyT 6osee HU3-
KUMU TEMIIAMH) 3aKOHYUTCS M HACTYIIUT Iepro/ maryoHou degisayuu (Korma

*  JIxoH Jhx. Mapdu. TexHrueckuil aHain3 GUHAHCOBBIX PBIHKOB: [10/IHBIN CIIPABOYHUK 10 Me-
TOoZaM U IpakTuke Tpedaunra: [lep. ¢ aumi. — M.: Buibamc, 2012.
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LIeHbl Ha TOBaphl peajbHO CHUXKAIOTCA). Peakiysa phIHKOB Ha 3Ty IEpPBO-
HAYaIbHYIO YTPO3y AedIAInu onpeaeauia MOAe b MeXKPHIHOYHBIX B3aUMO-
JleficTBUll Ha TIOC/IeyIolYe TIATh JeT. LleHbl Ha ChIpbeBble TOBApHI Maau,
a IleHbl Ha O6JIMTaIuy PoC/u. B 3ToM He ObUIO HUYETO HOBOT'O — ITa/IeHue IIeH
Ha ChIpbEBbIE TOBAPbI OOBIYHO IIPUBOJAUT K POCTY II€H Ha oburanuu. Yto usme-
HIIOCh, TAK 5TO B3aWMOCB3b MEXKIY OOMUTaIlUAMU U aKIuaMu. Ha mpoTsoke-
Huu 1998 r. a1y NoBCeMeCTHO MPOABAJIKCh, a IeHbI'M llepeTeKalu B Ka3Ha-
yetickuie oburanyu CIIIA B morckax 6e301acHOro MpUCTaHuIa. J[pyruMu cio-
BaMU, aKIIUY TIaJIaJIH, B TO BpeMsI KaK OOJIMTalFK POCTH. DTO ObLIO HEOOBIYHO
Y TIPeJCTaBIsIO COO0M KpyIHeliliee M3MeHEHE B MEXPBIHOYHOHN MOJIENH.
3amegnenue nHGIAIMN (KOTOpoe Habsroganock ¢ 1981 mo 1997 r.) Heb6maro-
MIPUATHO OTPAXKAETCS Ha ChIPheBhIX TOBApax, HO XOPOIIO BAMSIET Ha 0biura-
1uu U akiyu. Jedmsaius (koTopast Havanach B 1998 T.) 0ObIYHO MOJIOKUTETHHO
BJIMsIET Ha OOJIUTAIINY U OTPUIIATENBHO Ha ChIPbeBhIe TOBAPhI, HO B 3TOT pa3 OHa
HebTaronpusTHO OTPa3wWIach U Ha akIMAX. B ycioBusax geduianyy 1eHbl 00Iu-
raiuii pacTyT, a ITPOLIeHTHBIE CTaBKU CHIDKAIOTCsI. CHIDKeHMe ITPOLIeHTHBIX CTa-
BOK, OIHAKO, He MoJZiep>KMBaeT aKLny. FIMeHHO Mo3TOMY HeOZHOKpaTHbIE CHU-
YKEHWUS TIPOIIEHTHBIX CTAaBOK, OCyIIleCcTBIeHHbIe PerepambHON pe3epBHOM CHCTe-
Mot (OPC) Ha nmpoTsxeHuu 18 mecares nocie suBapA 2001 1., Tak U He ocTa-
HOBWIY TTa/leHUA GOHZOBOTO PBIHKA, KOTOPHIH ITporien muk B Hadase 2000 r.

MEXPbIHOYHAA MOLEJIb
B NEPUOL C 1980 NO 1997 r.

OTa KHUTA OTKPBIBAETCSA KPaTKUM 0630poM 1980-X IT. ¢ aKIleHTOM Ha 3HA4YU-
TeJTbHBIX MEXPBIHOUHBIX U3MEeHEHUAX, KOTOPble 0OYCIOBIIN HAYaIo BEJH-
YaWIIero B UCTOPUU ObIYbEro PeIHKA aKIui. MBI elrle pa3 mpoaHaIu3upyeM
Kpax GOHZOBOTO phIHKA B 1987 T. M3-3a ero 3HAUUMOCTH /IS Pa3BUTHUA MEXK-
PBIHOYHOM TEOPUH U €TI0 POJIH TP BOIUIOIIEHUH STOU TEOPUH B PEATTBHOCT.
Mezsexuii pprHOK 1990 T. TOTBKO HAYMHAJICSA, KOTZA 1 3aKOHYIJT MO0 TIPE/IbI-
ZYIIYI0 KHUTY. MBI PACCMOTPUM 3TOT T'0Z, 60Jiee moApo6HO, 0COOEHHO YUUTHI-
Bas ero CB3b C [MI0OATBbHBIMU COOBITUAMY, IIPOU3OIIEAIINMHY 13 JIeT CITyCTs.
TpagunioHHbIEe MeXPhIHOYHBIE B3aMOCBA3U COXPAHAINCh BO BpeMA Majie-
HMA peiHKa B 1994 r. u fanee BIJIOTH 0 1998 .

NEPEMEHbI 1998 r.

OcTaBIascsa 4yacTh 3TOW KHUTU IOCBSIN[eHA COOBITUSM, IMPOU3OIIE]-
UM Ha peIHKe ¢ 1998 1. DTOT roZ 03HaMEHOBAJICA MAaCcCOU M3MeHeHUUN
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B MEXPBIHOYHOU Mozenu. MBI ucciielyeM pPhIHOYHBIE CUJIBI, KOTOPBIE TIPU-
BeJIY K CXJIONBIBAHUIO ITy3bIpsI Ha POHZOBOM phIHKE BecHOH 2000 r., 1 ocite-
Ayromuii TpexyieTHUH cnaz. C 1998 r. seduAlya urpaeT KI04YeByIO poib. [710-
6asibHbIE PHIHKU IIPUOOPEN OUYeHb TECHYIO B3aUMOCBS3b B KOHIlE 1990-X IT.
Y B IIEPBbIE TPU T'OZla HOBOTO THICAYETIETHS. DTO MPOU3OIILIO IIIaBHBIM 00pa-
30M M3-32 YPe3MEPHOTO MHBECTUPOBAHUSA B AKI[UU TEXHOJOTUIECKUX KOM-
MaHul Ha TOCAeAHUX dTanax pasayBaHus my3bipsa Nasdaq u rmo6asbHOTO
obBasa ocsIe ero CXJIoNbIBaHuA. JledAIoHHbIe TEHAEHIIUN TaKXKe NMeTN
robanpHbIA XapakTep. ToT ¢akT, ¥To mocse 2000 r. pyXHYJIU MPaKTHIeCKU
BCE MUPOBBIE PBIHKH, 3aCTaBWJI yCOMHUTBCS B I1€JIECO00PA3HOCTH 2/100AnbHOL
Jdusepcugukayuu (KOTZIa THBECTUPOBAHUE B aKI[UU OCYILIECTBIAETCA Ha UHO-
CTPaHHBIX PBIHKAX /I CHUYKEHU 00111ero pucka). Korzia MeiBeXXbU HaCTpoe-
HUs Ha GOHOBBIX PHIHKAX CTAHOBATCA TIOOATbHBIMU, TTAIAI0T BCE MUPOBBIE
pBIHKU. VIMeHHO Tak 6bUIO BO BpeMs ob6Bana 1987 r., a 3arem mocite 2000 r.
OTo ellle OZHO MPOSABIeHNE MEXPBIHOYHOU PeasbHOCTH — IT00aIbHOCTH
XapakKTepa HBIHEITHUX GUHAHCOBBIX TPEH/IOB: HAIPABIEHUS IBIKeHUS QOH-
ZIOBBIX PBIHKOB, MPOIIEHTHBIX CTABOK M BAJTIOTHBIX PHIHKOB, MHQIAITMOHHBIX
U AepIIAIIMOHHBIX TTPOLIECCOB.

POJIb HE®OTU

B 1999 1. pocT 11eH Ha HedTh CITPOBOLIMPOBAJ PSAJ, COOBITUM, KOTOPBIE MPU-
BeJIM K Havaly MeJIBe)XKbero pbIiHKa BecHo 2000 . 1 pelieccuu ro/loM MO3XKe,
BecHot 2001 r. PocT 11eH Ha HedTh GBUT OZHOM M3 IPUYUH IPAKTHUYECKHU BCEX
penteccuii B CIIIA B nocneznnue 40 set. He cran uckitodyenueM u 1999 r. Cka-
4oK 11eH Ha HedTb 3acTaBwl ®PC MoAHATH MPOIEHTHBIE CTABKU U, TAKUM
06pa3oM, BHECTH BKJIaJ B 3aBepIIeHHEe CAMOTO MTPOJOIKUTEIBHOTO TI0CTIe
1960-x rr. sKOHOMHYecKOro ogbema. JleiictBusa ®PC nmpusenu kK GopMupo-
Bauwuio B Havase 2000 r. 06pamHoil kpugotl 00X00HOCMU, KOTOPasi SIBJIAETCS
KJIaCCUYECKUM TPU3HAKOM c1abocTy GOHOBOTO PHIHKA U HAIBUTAIONIETOCST
cnaza. Bee 3TH TeHAEHIINY OTYETINBO IPOCIEKUBAINCH HA rpadUKax JBU-
’KeHUd I[eH TOTO BpeMeHH, YTO JeMOHCTpUpyeTca B kHUTe. K coxxaneHuro,
9KOHOMMYECKOe COOOIIeCTBO, BKJIIOYasA OOJBITMHCTBO aHATUTUKOB C YOJUI-
CTPUT, MO0 He 3aMETWIO KJIACCHYECKHe CUTHAJIBL, TMOO PEInIo UX IPOUT-
HOPHPOBATh.

Ellle O/HUM OTIUYHEM OT MO TIPeAbIAYIIEeN KHUTH SBIsgeTcs 6oiee BaxkK-
HadA poJib, KOTOPYIO UI'PaeT B MeKPBIHOUYHBIX B3aUMOZJEUCTBUAX pomayus
cekmopos. B pasHBIX TOUKaX 9KOHOMHUYECKOT0 ITUKJIa TUANPYIOT Pa3HbIe CeK-
TOpBI GOHZOBOTO PBIHKA. B 1999 I. cMIbPHEUIINM CEKTOPOM PBIHKA OBLIN
aKuuy HeQTAHBIX KOMIAHUN. DTO OOBIYHO TUIOXOW 3HAK JJI SKOHOMUKHU
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1 GOHZIOBOTO PHIHKA. BBl yBUANTE, HACKOIHKO IEHHBIMU OBLTH «CEKTOPHBIE
curHapl» B pemaromux 1999 u 2000 rr., ¥ Kak HEKOTOPBIE «3al]UTHBIE»
PBIHOYHBIE CEKTOPBI Ha4a/Iu HOBBIH BOCXOZSIIUH TpeH 1, Koraa nHaeke Nasdaq
JIOCTUT CBOEro MaKCUMyMa.

BO3POXXOEHUE 30JI0TA

Ha npoTsaxenuun 20 set, ¢ 1980 mo 2000 1., 30JI0TO IeMOHCTPHUPOBAJIO CUJIb-
HBIH HUCXOZAIIUN TPeH/. DTO 00BSACHAETCA TEM, YTO 3TU BA ECATHIETUS
6bLTH e QIAIMOHHBIMUA M YTO 30JI0TO OOBIYHO ITOKA3hIBAET HU3KUE PE3YIb-
TaThl B TIEPUO/IBI OBIYBETO PHIHKA aKIIKH. 30I0TO MOKYMAIOT TIaBHBIM 06pa-
30M BO BpeMs KPU3HCOB, a B YCJIOBUAX CHIBHOTO OBIYbET0 TPeH/a Ha GOH-
ZIOBOM DBIHKE B HEM 0CO00M HYX/bl HeT. CUIBHBIHM 0/Iap Ha TMPOTIKEHUN
OobIIel YaCTH 3THUX JIET TAKXKE CHIDKAJ MHTepec K 30/10Ty. CHTyaIrus Havaaa
MeHATbcA B 2000 1. B 3TOT MepeoMHBIH T'ofl 3aKOHYHIOCH 20-/IeTHeE ObIUbe
OBrKeHre GOHZOBOTO phiHKA. OHOBPEMEHHO MPEKPATHIICSA M POCT 0JUIapa,
MIPOZIOJIKABIINICA ceMb JIeT. DT JBa GpaKTopa COBMECTHO IOZAOTPeH cia-
OBIi PHIHOK 3010Ta. Ha MPOTKEHUM MOCIEAYIONTUX TPEX JIET aKIIUK 30JI0TO-
ZIOOBIBAIOIUX KOMIIAHUHM OBUIM CAMBIM Pe3yIbTaTUBHBIM CEKTOPOM (HOH/IO-
BOT'O PBIHKA. VIHTEpECHO OTMETUTD, YTO PaJIA 30JI0Ta Hadasock B 2000 T.
KaK pa3 B TO BpeMsi, KOrZja pa3roBOPEI O AeQJIALNYN CTATU 3By4aTh I'POMYE.
OTO 033[aYNJI0 UHBECTOPOB, KOTOPBIE CIUTAIH, YTO 30JI0TO MOKET HUCIIOJIb-
30BaThCA TOJIBKO /I aHTUMHQIAINOHHOTO Xe/PKUPOBaHUA. AKIINY 30JI0TO-
OOBIBAIONUX KOMIIAHUHN EMOHCTPUPOBAIU OUeHb XOPOIINE PE3yTbTaThl
B ZeduanronHo# atmocdepe 1930-x IT. 30J10TO HCTOPUYECKHU UT'PAJIO POJIb
CpeZcTBa COXpaHeHUA KaluTajaa BO BpeMeHa S5KOHOMUYECKUX ITOTPsSCeHUN.
JlpyTo¥i IpUYMHOM NOIMY/IAPHOCTH 30JI0Ta BO BpeMs eIIANY ObLTH ITIOIBITKA
®PC cmumynupogams 3xoHOMUYecKUH pocT. PPC octabiisiia gosuiap B pac-
YyeTe Ha HeOOJBINY0 MHOIIAIINIO, U 3TO TOJIKAJIO IIeHY Ha 30JI0TO BBEpX. Takou
moxoz mpuMeHsiica B 1930-X I'T. u B 6osiee 6/1M3K0€e K HAM BpeMs — B HavaJe
2000-x rr. OH cpaboran B 1930-e IT. 1, Ka3aaoch, ZOKEH ObLT AATh PE3YIlb-
TaT 70 JIeT CIIyCTA.

PACNPELOENEHUE AKTUBOB
N 3KOHOMUYECKOE NPOrHO3NUPOBAHUE

Me>KphIHOYHBIE B3aMMOCBSI31 OY€Hb ITOJIE3HBI B 00JIaCTAX paclpeseieHus
aKkmugos U 3KOHOMUYECKOI'0 IPOTrHO3UpoBaHusA. /laBHO MPU3HAHO, YTO
GOHOBBIN PHIHOK SBAAETCA OMEPEXAIOIIUM WHAUKATOPOM SKOHOMUKH.
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Kiaccuueckum nmprumepoM fIBASETCA MUK aMepPUKaHCKOI'0 PEIHKA B MapTe
2000 r. DKOHOMHUYECKOMY MUPY MOTPeOOBAJICS TOJ, /I TOTO YTOOBI 0dU-
[[UaJIIbHO OOBABUTD 0 Havase peneccuu B CIIA. PEIHKM MOTYT 3ar/IiZiIBaTh
BIIEPE/, U «yYUTBIBATh» S3KOHOMUYECKHE TEHAEHIIUY BIUIOTh IO IIECTU MecH-
1[eB. DTO OTHOCUTCSA KO BCEM PhIHKAM, BKJIIOYAs PHIHKY Z0JIapa, OO Iurammi
U CBIPbEBBIX TOBApOB. ChIpbeBbIE TOBAPHI OJAIOT YIPEXAAONUINE CUTHAJIBI
0 feAAMOHHBIX WM MHOIAITMOHHEIX TpeHzax. To ke camoe JieaeT U 0J-
nap. HanpaByieHue ABM)XeHUs O6GIUTauil TOKA3bIBAET, PACTYT WIN CHIDKA-
IOTCS IIPOLIEHTHBIE CTAaBKY, YTO TOBOPUT MHOTO€ O CHJIE WJIH CTab0CTH SKOHO-
MUKHU. U BCce 9TH TeHAEHLIUHU BIIOCIEACTBUU CKa3bIBAIOTCA HA HalPaBJICHUU
JBIDKEHUST SKOHOMUKH U POHZOBOTO PhIHKA.

Eire BaxxHee TO, YTO MeXXPbIHOUYHBIE B3AUMOCBA3U IIOMOT'AIOT ONIPe/leUTh,
Kakas 9acTh GUHAHCOBOTO CIIEKTPA OTKPHIBAET HAWIYYIINE BO3MOXHOCTH
JJis onydeHus npu6suin. Hampumep, B 2000-2002 rr. gebasAiOHHbIE TEH-
JEHIVH JeJlaly 00Iurauy ropaszio 6osee CHIBHBIM KJIACCOM aKTHBOB, YeM
aknuu. B To ke BpeMsa ITaieHue JoJulapa IpeBpaTUiIo 30J10TO B IPUBJIEKa-
TEJIbHYIO &JIbTEPHATUBY akIUAM. [IpefcTaBieHre 3TUX MEXPBIHOUHBIX TPEH-
Z0B B rpadpudeckoil ¢popMe MOBHIIIAET MIAHCH MHBECTOPOB Ha BRIOOP Ipa-
BWJIBHOTO KJlacca aKTUBOB B IIPaBWJIbHOE BpPeMS U Ha OTKAa3 OT HelpaBUJIb-
HOT'O KJIacca aKTHUBOB.

K xoHny 2002 1. 01TOCPOYHEIE MEXPHIHOYHBIEe I'PadUKU YKa3bIBATU
Ha To, 4To BIepBhle 3a 20 yeT usuueckue akmussl (Takue, KaK 30JI0TO
U [pyTHEe ChIPbEBBIE TOBAPhI) HAYaJIU ITPEBOCXOAUTD OYMANCHbLE AKMUBHL
(Takue Kak obMUTaIllMHN U aKIuK) . [paduKU Tak:Ke TOKa3bIBaJIN, YTO JOMO-
CTPOUTENbHBIN CEKTOP OBLT OHUM M3 HEMHOTHUX CBET/IBIX MATEH Ha GpoHe
HeyTEeUIUTEeJbHOT0 COCTOAHUA POHZOBOIO PEIHKA U 3aCTOMHOMN 3KOHO-
MUKU. MeXpbIHOYHBIN aHaIN3 TOBOPWJI, YTO YCTOMYMBOCTb NUHBECTUIINIOH-
HBIX TPACTOB HeIBUKMMOCTH U JIOMOCTPOUTENbHBIX KOMIIAaHUN TECHO CBA-
3aHa C UCTOPUYECKUM CHUXKEHHEM IIPOIJeHTHBIX CTaBOK /0 CAMOT'O HU3-
KOTO ypOBHA 3a 45 net. Ha rpadukax Takke 6bUI0 BUAHO, 4TO B 2003 T.
HayvaJicsa TMepeTOK KamuTana u3 obaurainuii 06paTHO B aKI[UU BIIEPBbIE
3a TPH roza. JTO MOJOXKUTENbHO BAUAIO Ha GOHJOBHIN PEHIHOK M DKOHO-
MUKy U OZHOBPEMEHHO yKa3bIBajo Ha TO, YTO BCIUIECK CIIpoca Ha Ka3Ha-
yelickre obauranuy 6J1u3uTCea K 3aBepuieHnio. C1abocTs Zojutapa v MOBbI-
IIeHMe 1JeH Ha ChIpbeBble TOBApPHl TaKKe CO3JaBaju yrpo3y pocTa JoJ-
FOCPOYHBIX IPOLEHTHBIX CTABOK. DTO MOIJIO IIJIOXO CKa3aThCsA Ha JJOMO-
CTPOUTENBHOM CEeKTOpe, KOTOPBIU IMpoLBeTal BO BpeMs MaJeHus J0Jro-
CPOYHBIX CTABOK. XOTA HUKTO HEe MOXET rapaHTUPOBATh MPOAOIKEHUA
TaKUX TeH/eHIIUH, OHU ABJIAIOTCA IPUMepaMU TOr'0, KaKylo poJb 3HaHHe
MeXXPBIHOYHBIX B3aMMOCBA3€ei MOXKeT UrpaTh B 9KOHOMUYECKOM aHaIn3e
U pacupesieleHUN aKTUBOB.
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3HAYEHUE N'PAOUKOB

Bce 3TO MOKeT MoKa3aThCsA MOX0KUM Ha SKOHOMHUYECKYI0 Teopro. OTyacTu
9TO JeUCTBUTENBHO TaK, MTOCKOIbKY MEXPbIHOUHBIN aHAIN3 OCHOBAH Ha KO-
HOMMWYECKUX NMPUHIINIAX. TeM He MeHee ero HeJlb3sl CYUTaTh Teopueii. Mex-
PBIHOYHOE B3aMMO/EHCTBHE OIpeAessieTcs: phIHKaMU. B oTyeTe 0 mpubbUIAX
U yOBITKaX HET HUYETO TEOPETUYECKOT0. DKOHOMUCTHI CMOTPSAT Ha CTaTHU-
CTHUKY, YTOOBI OTIpeIeIUTh HalpaBIeHe Pa3BUTHUS SKOHOMUKHU U Ha OCHOBA-
HUM 3TOTO C/IeJIaTh BBIBO/, O HAIIPABJIeHUU ABIKEHUS GUHAHCOBBIX PHIHKOB.
I'paduyeckre aHATUTUKYU CMOTPAT Ha CAMU PBIHKH. B 3TOM U 3aK/I0YaeTcs
OCHOBHOE€ pasiuyuie. B To BpeMs KaK SKOHOMUYECKask CTaTUCTUKA OOBIYHO
3anasodbleaem, PEIHKU CMOTPAT 8neped. DTO OYEHb ITOX0XKe Ha CpaBHEHUE IIpe-
MMYIIECTB UCIIOIb30BAHUA 3alla3AbIBAIOIIEr0 U ONlepeXarolero MHANKATO-
poB. Ilpu HanMMUUK BbIGOpa GOJBIIMHCTBO JIIOZeH TpeAnowIn Obl oTiepeka-
IOIIUM UHAUKATOP. B 3TOM 3akitouaeTcsa cama uzies: TeXHUUYeCKOro aHalIn3a.
OJHUM 13 OCHOBHBIX ITOJIOXKEHUM TEXHUYECKOTO II0JX0a SBIAETCSI TO, YTO
IIEHOBOE IBIDKEHUE Ha KaXKIOM PBIHKe (M KaKAOU aKINU) TaKXKe SBJISIeTCs
oIepeXxaroluM UHAUKATOPOM ero GpyHZaMeHTaIbHbIX IToKa3aTeneil. B aTom
wiaHe rpadUYecKrii aHAIHU3 TIPeICTaBIsgeT coO0i COKpalleHHYI0 GOopMy SKO-
HOMMYECKOTO U GyHZAMEHTaTbHOTO aHaIu3a. IMEHHO [TO3TOMY MEXPBIHOY-
HBIN aHAJIMTUK UCIIONb3YeT IpadUKH.

Jlpyras npudrHa, 1o KOTOPOo rpadudecKrie aHATUTUKN UMEIOT TaKUe 60JTb-
III1e TIpeUMYIIecTBa MMPU UCCIeJOBAaHUN MEXPBHIHOYHOTO B3aUMO/IECTBY,
3aKJII0YaeTca B TOM, YTO Y HUX €CTh BO3MOXXHOCTb PAaCCMaTpPpUBaTh MHOXKe-
CTBO Pa3HBIX PIHKOB. ['padmKy CHIIBHO YIIPOIIAIOT 3TY 3a1a4y. Kpome Toro,
It TpadpUUecKoro aHaau3a He HY)KHO ObITh CIIEITUaTUCTOM TI0 KaKOMYy-T160
PBIHKY. TpebyeTcs JUITb YMEHUE OTIPeIeNIsATh, KyJa ABKeTCA TpaduK, BBEPX
Wi BHU3. MeXpBIHOUHBIN aHaIu3 — 3TO IIar Jajblile, OH TT03BOJIAET OIpe-
JEJINTh, KaK ABUXKYTCA 1BA B3AaUMOCBSA3aHHBIX PhIHKA, B OJHOM HallpaBJIeHUHU
WIU B IPOTHUBOIIONIOXKHBIX. Kakue rpaduKu COMOCTaB/IAIOTCSA, HE MUMEET 3Ha-
YEHUs: 30JI0TO, IOXOAHOCTE oburanuii, goyutap, DJIA wiu smoHckuit GoHAo-
BBIM PBIHOK. J[JIfT MEXXPBHIHOYHOTO aHaIM3a TakKe He 00s3aTeTbHO OBITH CITe-
nuanucToM. Heo6XoAuMO JIUIIb YMEHUE OTINYATh ABMKEHUE BBEPX OT JBU-
>KeHUs BHU3, HY 1, KOHEYHO, 3/IpaBblii CMBICIL.
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FMABA 1

JKCKYPC
B 1980-e rr.

YToO6BI MOHATh KapAWHaIbHbIe U3MeHeHUs Ha GUHAHCOBBIX PHIHKAX, MPO-
nsomregnive B 1980-e IT., HY>)KHO IIpeACTaBIATh, KaKOH OBLIAa CUTyalus
B 1970-x rT. B TOM ZecaTrwieTun npousoiles 6e3 npeyBeJINYeHUs B3PHIB-
HOI pOCT IleH Ha TOBapHBIX PbIHKaX, KOTOPHIY IpUBeJ K pacKpydyuBa-
HUIO CIIHpaad UHOIALIUY U MOBBIIIEHHUIO IPOLEHTHHIX cTaBok. C 1971
mo 1980 r. unzgekc CRB, paccuursiBaeMbiéi komnaHuer Commodity
Research Bureau u mpefcTaBaAOMui co60i KOP3UHY I[eH Ha ChIPheBbIe
TOBapBhI, BBIpoC Ha 250%. 3a 3TOT Ke IepUoZ L0XOAHOCTh OOIUTraluii yBe-
Juuynnack Ha 150%, a ux LeHa COOTBeTCTBEHHO NoHu3mWnack. Ha puc. 1.1
IoKa3zaHa TecHasd Koppenauua nHgekca CRB u goxogHocTu 10-meTHUX
KasHavelcKkux obsuramnuii B 1973-1987 rr. /lofrTOCpOYHBIE TPOI[€HTHBIE
CTaBKU POCJTIH BMECTE C CBIPbeBBIMU TOBapaMU Ha MPOTIKEHUN UHIAIU-
OHHBIX 1970-X IT. ¥ mazjajau BMecTe ¢ HuMu B 1980-e rT., Korga Habiroza-
JIOCh 3aMe/IJIeHUEe TEMIIOB MHQIIAIUN.

1970-e TT. OBLTM HE CAMBIMH YZAYHBIMU M A akiuii. MHaekc DJIA
HayvaJl leCATWIETHE o 3HadeHueM okosio 1000 1 3aKOHYUII ero NpUMEepHO
Ha TOM Ke ypoBHe. B cepesiriHe 3Toro 10-IeTHEro0 Iepro/ia cTarHauu GoH-
ZloBoro peiHKa DJIA TTOTepsiji MOYTH OJIOBUHY CBOEH BeTUYUHBL. 1970-€ IT.
OBLTH ZIeCATUIETUEM MaTepUaTbHBIX aKTUBOB; OyMarKHble aKTUBBI HE TTOJb-
30BaJIUCh NMOMYIAPHOCTHIO. K KOHITY lecATUIETUSA I1eHbl Ha 30JI0TO MIPEBHI-
cuu $700 3a yHruo. Crabbiii o/1ap TakKe BHEC CBOIO JIENITY B PacKpy-
YUBaHWE CIIUPAJH [[eH Ha 30JI0TO U IPYTHE ChIPbeBbIe TOBAPHI U B ociabiie-
HHe obnuranuii v akuui. CUTyanusa Hadana MeHATbesa B 1980 r., Korza Jior-
HYJI Iy3bIpb HA TOBApPHBIX phIHKAX. Ha puc. 1.2 npezcTaBieHO OTHOIIEHUE
uHzekca DJIA k neHe 3om0Tta. [lagerue aToro koadduiinenta B 1970-e 1T.
OTpaXaeT OMEePEXKAIIIUNA POCT I[eH 30JI0Ta U APYTUX GU3NIECKUX aKTU-
BOB B 3TO MHQJIAIMOHHOE AecaTwieTre. KoapbuuumeHT JOCTUT MUHUMYyMa
B 1980 r., mocse TOro kKak 300To npouuio nuk. B 1982 r. uagexc DJIA
TaKXXe JOCTUT JHa.
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Unpgexkc CRB u 10-neTHue KasHauyenckue obnuraumm
(cpeaHeMecsA4Hble 3Ha4YeHus ¢ 1973 no 1987 r.)
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Puc. 1.1.  TonoxuTtenbHana Koppenaumsa nHaekca CRB 1 10-neTHUX KasHauvecKmx 06mraumi
B 1973-1987 rr.

MUK CbIPbEBbIX TOBAPOB B 1980 .

B xonne 1980 r. BHe3amHO JIONHYJ Ny3bIPh LI€H HA CHIPbEBBIE TOBAPHI.
Vnpexc CRB pasBepHysica Ha peKopAHOM oTMeTKe B 330 MyHKTOB U Hadas
20-ymeTHee MaZieHue, BO BpeMs KOTOPOTO OH IOTEPSLI IOJIOBUHY CBOEl Besu-
YUHBI. B TeueHUe aTUX ke 20 JIeT 1[eHbl Ha 30yi0To yrnaau ¢ $ 700 go $ 250,
notepsaB 6onee 60%. (JIuib mocie TOro, Kak GOHZOBBIN PBIHOK JZOCTUT
MakcuMmyMa B 2000 r., 1OABWJINCHh HPU3HAKU TOTO, YTO 20-TI€THAA «MeJ-
BeXbs CHAYKa» 30710Ta 3aKOHUYMIACh.) [ITUK TOBapHBIX PHIHKOB B 1980 T.
MOJIOXKWJI KOHEIl MHGIATMOHHON cripanu 1970-X I'T. 1 BO3BECTUI HAYaI0
3pBI CHWKEHUA UHQIATUY (MU 3aMeJlJIEHUs ee TEMIIOB), KOTOpas Mpo-
nomxanachk o koHna XX B. Ha puc. 1.3 mokasaH pe3kuil pocT psifa ToBap-
HBIX MHAEKCOB B 1970-e I'T. ¥ IIaBHBIU MUK, KOTOPHI mpuiencs Ha 1980 .
Ha npoTsaxenuu ciaenyromux 20 JIeT LIeHB Ha CBIpbEBLIE TOBAPHI MaJalu.
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[TIABA 1. 3Kkckypc B 1980-e rr. 27
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Kos¢puument «DJIA/30n0TO» 31.09
dduu Al 2026 30-

Copyright (c) 1998

TOPLINE INVESTMENT GRAPHICS

(303) 440-0157 20
[ All rights reserved 18.40 7
Data: Market Timing Report

2.01 2

Puc. 1.2. TapgeHue KoadduumeHTa B 1970-e . oTparkaeT oneperaloLLMii pocT LieHbl 30/10Ta
Ha NpOoTAMeHUN 3TOro MHGIALMOHHOMO AeCATUNETUA

B 1980 r. eme oguH GUHAHCOBBIN PHIHOK COBEPIIUJI PE3KUU Pa3BOPOT,
KOTOPBIM ObLT BO MHOTOM CBsI3aH C MMUKOM ChIPhEBBIX TOBApPOB. DTO OBLI
pBIHOK fosutapa CIHIA.

AOJITAP OOCTUIAET AHA B 1980 r.

AmepukaHCKUH fosiap ZocTur gHa B 1980 . u BABOe yBeJUYWICA B IleHe
3a nocjeaytromue nATh jgeT. OZHUM U3 KJIIOYEBBIX MOMEHTOB MeXPBIHOY-
HOTO B3aUMOJZENCTBUSA ABISIETCI 00pAMHAs 3aBUCUMOCTh MEXAY leHaMH
Ha cbIpbeBble ToBaphl U goyapom CIIIA. [TageHue goJsiapa mo cBoei
npupoje ABaseTcs UHPIAUOHHBIM U 0OBIYHO COBIAZAET C POCTOM IIeH
Ha ChIpbeBBIe TOBaphl (0COGEHHO Ha 30J10T0). POCT flostapa uMeeT obpart-
HBIM 2QdeKT U crmocob6CTBYEeT CHUIKEHUIO 1IeH Ha ChIpheBBIE TOBapPhI
U 30/10T0. VIMEHHO IO3TOMY 3HAUUTEIbHBIA POCT aMePUKAHCKON BaMIOThHI
B 1980 1. 6BUT TAKUM Ba)KHBIM KOMIIOHEHTOM MCTOPHYECKOTO Iepexoa
OT rUNepUHQIALNH K 3aMeJIEHUIO TEMIIA POCTa IIeH, KOTOpPOoe OBUIO Xapak-
TepHo A1 caeayromux 20 neT. (Pe3koe mazieHrue aMepUKaHCKOTO 0JuIapa,
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Puc. 1.3.  PAg ToBapHbIX MHOEKCOB AeMOHCTpMpoBanu peskuin poct B 1970-e rr. n gocturnm
rnasHoro nnka B 1980 r.

HavaBieecsa B 2002 T., c1oco6CTBOBAJIO 3HAYUTETBHOMY POCTY 30JI0Ta
U IPYTHUX CBIPbEBBIX TOBAPOB.)
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[TIABA 1. 3Kkckypc B 1980-e rr. 29

OBJIUTrALUN OOCTUTAIOT OHA B 1981 r.

Elite oivH 13 KJIIOUEBBIX MOMEHTOB MEXPBIHOYHOT'O B3aUMOJIECTBUSI — 3TO
B3aHMMOCBS3b LIeH OOJUTAI[UHI U CHIPbEBBIX TOBAPOB. OHU ABMIKYTCS B IIPO-
THUBOIIOJIOXKHBIX HAIlpaBIeHUsIX. POCT I1eH ChIPbEBHIX TOBApPOB (HAIpUMeD,
HabmogaBiuiicsa B 1970-e IT.) yKa3biBaeT Ha ycuaeHe UHQIAIMOHHOTO
ZIaBJIEHUSA, KOTOPOE IPUBOJAUT K TIOBHIIIEHUIO ITPOIIEHTHBIX CTABOK U CHU-
JKeHUIo 1eH oburanuii. (LleHsl obauranuii ¥ JOXOAHOCTb OOIUTaIui JBY-
JKYTCSI B IPOTUBOIIOJNOXKHBIX HalpaBieHUsX.) LleHbl ChIpbeBBIX TOBAPOB
HepeAKO MEHSIOT HallpaBJIieHWe paHbllle 0OUTallii, 4YTO JeaeT uX oIepe-
JKaLIMMU UHAVKATOPaMU BaXXKHBIX TOYEK pa3BopoTa. B Hauane 1980-x rT.
ChIpbeBbIE TOBAPHI AN Ha MPOTSKEHUH T'OZia, IpeXkie YeM PhIHOK 00JIH-
raluii momuresa BBePX.

Bo BTOpoOii monoBuHe 1981 . 10X0AHOCTH OOIUTALIUI JOCTHUIJIA IPU-
MepHO 15%. 3a mATH JIeT OHa yraJa [0 MOJOBUHBI 9TOro 3HaueHus (7%),
YTO CTaJIO0 MPUYMHOM CYIIeCTBEHHOTO MoJAbeMa IieH oburanuii. Hampas-
JieHue u3MeHWI0Cch. POHAOBHIN PHIHOK, KOTOPBIM Ha MpoTsa:KeHuu 10 seT
cep)KUBaJICA PACTYIIUMU IMPOIEHTHBIMU CTaBKaMU, BCKOPE MOTYYIUIT
CUJIBHBIM UMIYJIbC OT MaJleHUs JOXOJHOCTH obiuranuii (u pocrta 1eH
Ha obIHUranumn).

AKUUUN OOCTUTAIOT OHA B 1982 r.

Jlerom 1982 r., ciycTa roz mocje Toro, Kak peIHOK OOJIHUTranuii OCTUT JHA,
HavascsAd KPyIHeHIIUN poCcT Ha NPOTSKEHUU BCeW UCTOPHUHU (OHZ0BOTO
PBIHKA, KOTOPBIH IPOJJIVIICS IIOYTH ZIBa AecATUNeTHA. TOT GpaKT, 9TO PEIHOK
oburauuii JOCTUT HA paHbllle aKINH, TaKKe ABIAeTCA YaCThio HOPMalbHON
Mozieny. PBIHOK o6nranuii, KOTOPHIH 1 ZI0 9TOr0 Pa3BOPavyMBaJICsA paHbIle
PBIHKA aKIIWH, MOXET, TAKUM 00pa3oM, pacCMaTPUBATHCA KaK OllepeKaroIni
WHIWKATOP A1 GOHZOBOTO PhIHKA. MeXPEIHOYHBIH ClieHapUi IIOJTHOCTHIO
pasBepHysics B Havase 1980-x rr. dusmyeckuie akTUBHI (Takre, KaK ChIpbeBbIe
TOBAaphl) IMaZIav, B TO BpeMs KakK OyMaKHble aKTUBHI (OOJIHUTaiiy 1 aKIH)
CHOBa HadaJI{ II0JIb30BAaThCs CIIPOCOM.

OTOT pa3BOPOT OBUI OHUM U3 APKUX IPUMEPOB Pealnu3aluy MeXXpPhIHOY-
HOro B3auMozeicTBuA. OOpaTUTe BHUMAaHUeE, 9YTO B HEM y4acTBOBAJIM YeThIpe
pBIHKA: BaJIOTHBIM, CHIDbEBOM, OOMUTAIINI U aKIUil. Bce yeThipe phIHKA
CBITPaJI¥ BXKHYIO POJIb B ITlepexozie 0T MHGIALNOHHBIX 1970-x IT. k 1980-M IT.,
JUTsI KOTOPBIX OBLIO XapaKTepHO 3aMe/ieHue NHQIAIUN. PaccMOTPUM OCHOB-
Hble IIPaBIIa B3aMo/ieicTBYA GHMHAHCOBBIX PHIHKOB IPYT C PYI'OM, KOTOpbIe
COCTaBJIAIOT OCHOBY MEXPBIHOUYHOI'O aHaJIM3a.
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KAK BSAUMOCBA3AHbI YETbIPE PbIHKA

Me>XpBIHOYHBIN aHa/NINU3 IIpeAIoaraeT OfHOBpeMeHHOe UCCleZloBaHe YeThl-
pex GMHAHCOBHIX PHIHKOB — BaJIIOTHOTO, TOBAPHOTO, OOJUTAIIUN U aKIIUH.
VIMeHHO XapaKTep B3aUMOJENCTBUS dTUX YeThIpeX PHIHKOB APYT C APYTOM
ompeziesieT UX MPOTHOCTUYECKYIO IIEHHOCTh. BOT KaK OHU B3aUMO/I€ACTBYIOT.
" AMEepUKaHCKUU 0JIap ABKETCA B IIPOTHUBOIIOIOKHOM HallpaBJIeHUN
OTHOCHUTEJIbHO CHIPbEBBIX TOBAPOB.
® [TazeHue fosuiapa MPUBOAUT K POCTY CHIPhEBBIX TOBAPOB; POCT J0JI-
Jlapa — K CHUKEHHUIO.
® [JeHBI CHIPbEBBIX TOBAPOB ABIKYTCSA B POTUBOIIOIOKHOM HallpaBiie-
HHU OTHOCUTEJIBHO LIeH O0IUraluii.
= CiieZloBaTENIbHO, IIEHBI CHIPHEBBIX TOBAPOB IBMKYTCS B TOM JKe HaIlpaB-
JIEHUHY, YTO U MPOI[eHTHbIE CTABKU.
B PoCT 1LleH ChIpbeBBIX TOBAPOB COBIAZIAET C POCTOM ITPOIIEHTHBIX CTABOK
Y IafleHUeM IieH oOuraiiui.
® [TageHwue I[eH ChIPhEBBIX TOBAPOB COBITAZIAET C MTaZleHUeM ITPOIIEHTHBIX
CTaBOK U POCTOM IIeH OO aIlriA.
® [JeHbl o6MUTranuii 06BIYHO ABUIKYTCSI B TOM JKe HampaBIe€HUU, YTO
U IIeHBI aKIINH.
® PocT LieH o0auraiuii 00bIYHO TOI0XKUTENbHO BAUSIET Ha aKI[UH; Haje-
HUe IIeH o0uraIyii OKasbiBaeT OTPHUIIaTENbHOE BO3IEHCTBHE.
® CjeZloBaTeNbHO, MTaIeHUE MIPOLIEHTHBIX CTABOK OOBIYHO MTOJIOKUTENTBHO
BJIMSIET HA aKITUU, B TO BpEMsI KaK POCT CTAaBOK OKa3bIBAET OTPUIATENb-
HO€e BO3JelCTBHE.
® PRIHOK 06Urariuii o6bIYHO MeHseT HallpaBieHUe paHbIlle PhIHKA
aKIIWH.
® PocT gosiapa 61aropusiTeEH /I aMePUKaHCKUX aKIUH U 00IUTaIui,
a majleHue Jo/Utapa MOYKeT ObITh HeOIarOmpPUATHBIM.
® [lazieHue ZioJUIapa OKa3blBaeT OTPUIATEIbHOE BO3AeliCTBUE Ha 00IUra-
MY ¥ aKIIWH, KOTZ]a PACTYT IIEHBI CBIPbEBBIX TOBAPOB.
® Bo BpeMms Aedaaiuu (KOTopas CIydaeTcss OTHOCUTENHHO PEJKO) 1IeHBI
obyIMTanuil pacTyT, a IeHbl aKIWH Ta/atoT.

3aech TepevyucieHbl KI0UeBble B3aUMOZEHCTBUA YeThIpEX PHIHKOB,
110 KpaifHel Mepe, KOTr/la OHU HaXO/SATCS B 00BIYHOM MHMISIIMOHHOMN WK Aed-
JIAITMOHHOM cpejie, KOTopasl CyIeCTBOBaja BO BTOPOM IOJIOBHUHE IIPOIILIOTO
Beka. DTo ObUIO 0cOOeHHO crpaBegnuBo B 1970-x, 1980-x 1 Ha IPOTHKEHUN
6osbreit yactu 1990-x rr. (TTocieqHUH MTyHKT, KOTOPBIN OTHOCUTCA K Aed-
JIALIMY, He ObUT XapaKTepeH I TOCJIeBOeHHOM a1moxu. Jlaiee B KHUTE 1 00b-
SICHSAIO, KaK JeIAIMOHHbIE TeHAEHITUY, TIposABUBIIMecs B 1997 1 1998 rr.,
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