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BBEAEHUE
B MEXXPbIHO4YHbIU
AHANU3

B 1990 1. 1 3aKOHYWI KHUTY, 03aIVIaBIeHHYIO «VeXXpbIHOYHBIN TEXHUYECKUH aHa-
JIU3: TOPTOBBIE CTPATErWH /1T MUPOBBIX PBIHKOB aKIINii, OOJIUTallnii, TOBAPOB
Y BaJoT»*. MHe XOTeJIoCh TIOKa3aTh, KaK TECHO CBA3aHBI MeXAy coboti huHaH-
COBBIE PBIHKY Ha HAIlMIOHAJILHOM U [TI00AJIbHOM YpOBHe. KHuTra ImoguepKuBaia,
YTO TEXHUYECKUM aHATUTUKAM HEOOXOIMMO PACIIVPUTh TI0JIE€ 3PEHUS U YIUTHI-
BaTh MeXXPHIHOYHbIE B3aMOCBS3U. AHAIN3 PBIHKA aKIIUH, HalpuMep, 6e3 pac-
CMOTPEHUS TPEH/IOB Ha PHIHKAX /I0JUIapa, OOJIUTAINI U CHIPBEBBIX TOBAPOB PO-
cTO HerosIoH. PHAHCOBBIE PBIHKY MOXKHO HCIIOTh30BATh KaK OllepeXaroIiye
WHAVKATOPHI IPYTUX PHIHKOB ¥ MHOT/IA KaK MTOATBEPK/IAIOIIE UHANKATOPHI B3a-
HMIMOCBSI3aHHBIX PBIHKOB. [10CKOJIBbKY Hlest STOV KHUTY OTPULIAIa ITPUBBIYHYIO /I
coo0IecTBa TEXHUIECKHUX aHATUTUKOB KOHIIEHTPALUIO Ha 0MOe/IbHOM PblHKE,
HEKOTOPbIEe COMHEBaINCh, MOXKET JIU HOBBIH 1OZX0/] IPUMEHAThCA B TEXHIYe-
CKOM aHasm3e. MHOI'He CpalluBaIH, CyIECTBYIOT I BOOOIIE MEXPBIHOYHBIE
B3aMMOCBSA3U U MOTYT JIM OHU KCIOJIb30BATHCA B IIPOIIECCe TPOrHO3UPOBAHMUS.
Ha BO3MOXXHOCTh B3aUMOCBSI3U TVIOOATBHBIX PHIHKOB TaK)Ke CMOTPEJTH CKEITH-
yecku. Kak Bce M3MeHWIOCh BCETo JIUIIb 3a JiecATiieTre!

MedxcpblHOUHBLI AHAIU3 B HACTOSIIEe BPEMsI CAMTAETCS OZHUM U3 HaIlpas-
JIEHUH TEXHUYECKOT'0 aHa/IM3a U CTAHOBUTCS Bee 60siee MonyIapHbIM. B 2002 T.
»kypHai Journal of Technical Analysis IpoBeJ1 OIIPOC WIEHOB ACCOITHAIINH TEX-
HUYECKUX aHAJIUTUKOB C IIeJIbI0 OIIeHKU OTHOCUTENbHOU BaXKHOCTU TEXHUYE-
CKUX JUCIUTUIVH /IS y9eOHOTO Kypca TEXHUYECKOTO aHanu3a. MeXphIHOY-
HBII aHaJIU3 3aHAJ [IATOe MecTo cpefu 14 aucuuiuivH. 3a 10 net uzged Mex-
PBIHOYHOT'O B3aUMO/EHCTBUA MIpoZiesiana 60 IbIIOHN Iy Th.

COBbITUA 1980-x rr.

B Moeli nipeApiAyIell KHUTE BHUMaHNEe ObUIO CKOHIIEHTPUPOBAHO Ha COOBI-
Trsix 1980-X I'T., HAUMHAsA C 068aA1a MOBAPHBLX pbiHKo8. OH 3aBEPIIWI TIEPUO],

JhxoH Jhx. Mapdu. MeXpbIHOYHBIN TEXHUYECKUI aHain3: TOProBble CTPAaTETrUH /ISt MUPOBBIX
PBIHKOB aKI[ui, obiuranuii, TopapoB u BamoT: [lep. ¢ aHmt. — M.: Jluarpamma, 2002.
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runepuHanuu 1970-x IT., korza ¢usndeckre akKTUBHI TaKue, KaK ChIpbe-
BEIE TOBAapHl CTPEMUTENIBHO POC/IH, a OyMakHble aKTUBHL (Takue, Kak o6iu-
raiuuu ¥ akuuu) naganu. [pumezmuiica Ha 1980 r. MK TOBapHOTO PBIHKA
cTas HayasnoM 20-yeTHero JeIAMOHHOIO TPeH/ja, KOTOPHIH COBIIAJ C CHJIb-
HBIM POCTOM PBIHKOB obsnuranuii u aknuii. Camoe 3aMeTHOe GUHAHCOBOE
cobriTre 1980-x IT. — Kpax GOHAOBOTO PhIHKA B 1987 . — ABIAETCSI XPECTO-
MaTHUHHBIM IPYMEPOM B3aNMOZEUCTBUA PEIHKOB U IIOKA3bIBAeT, KaK BAYKHO
yZelATh BHUMaHNe B3aNMOCBA3aHHBIM phIHKaM. CKadoK LIeH Ha CBIpbeBhIe
TOBapHBl U 0OBAJI I[eH Ha OOIUTaIuy B MIEPBOU Mo0BHUHE 1987 T. IPSMO CHUT-
HaJU3UPOBAIN O HaZBUTalolleMcs NajeHuu GoHZ0BOro prIHKA BO BTOPOH
TOJIOBUHE 3TOro rofa. Tpu roga coyctd, B 1990 r., korzaa npezpiayiias KHUra
6bUIa OTIpaBJeHa B [1€4aTh, I00aIbHbIE QUHAHCOBBIE PHIHKY TOJBKO HAYH-
HaJIi pearpoBaTh Ha UPaKCKoe BTop:keHue B KyBelT, KoTopoe IIpon301UIo
B aBrycre. lleHEl Ha 30/I0TO ¥ HEDTH Pe3KO BHIPOCIH, a GOHAOBEIE PHIHKHU
ynaau mo BceMy mupy. [IpumeuarenbHo, uTo 13 et criyerd (B Hawate 2003 1.)
PBIHOYHBIE aHAIUTUKU B O’KHW/JaHUK HOBOM BOMHBI B VIpake akTHBHO U3ydalu
peaxuuio peiHKa B 1990-1991 rr. B onckax napasuieneii. Mlctopusa noBTops-
eTcs Jaxe B chepe MeKPBIHOYHOTO B3aUMO/eHCTBHA.

CXJ10MNMbIBAHUE AMNOHCKOI0 MNMy3bIPA B 1990 r.

[MoceACTBYA APYTrOro 3aMeTHOTO COOBITHS, KOTOPOE IIPOU3OIIUIO B Havale
1990-x TT., OIIymIalOTCa Ha IOO6ATbHOM ypOBHE Ziake crycTsa 6osee 10 yeT.
Torza IOIHYJI IMy3BIPh HA ATIOHCKOM (GOHIOBOM PhIHKe. Ero Kpax cTaix Hauajiom
13-y1eTHeTO MaZIeHNsI 3TOTO PhIHKA (KOTOPBIH MTPECTABIIAIT BTOPYIO TI0 BEJTMYHHE
SKOHOMUKY MHPa) U leproza dedsayuu (CHIKEHU [IeH Ha TOBAaPhI U YCIIYTH).
JlecsTrieTrieM TI03Ke 3aTlaZiHbIe IIeHTPaIbHbIe OaHKYU OOPATIINCH K SITOHCKOH
Mozeu AeIIANMY B IIOUCKaX MyTeil 60pbObI C HapacTAIOMUMU AedIAINOH-
HBIMU IIPOLIecCaMy B SKOHOMUKE 3aIaIHbIX cTpaH. HekoTopeie u3 rpaduKos,
TMIPe/ICTABIEHHBIX B JAHHOM KHUTE, TaKKe TIOJKPEIUITIOT MHEHHE O TOM, 4TO Jed-
JAYA B SIMoHMYM ObUTa OHUM U3 OCHOBHBIX (PAaKTOPOB HAPYUIEHUS CBA3U MEXKTY
oburanusaMu 1 akiuaMu B CIITA roziom mossxe, Korgia pocT IieH Ha OOJTUTaliui,
HavaBiniica B 2000 I., coBIIaJ ¢ aZieHUeM IieH Ha aKIUU.

TPETbA NrOA0OBLWUWHA PbIHOYHOIO NMUKA 2000 r.

10 mapra 2003 r. OTMETWIN TPETHIO I'OJOBIIUHY CXJIONBIBAHUA IIy3BIPA
Nasdaq, koTopoe 03HaMeHOBaJO Hayajlo XyAIIero MeJABeXXbero pbIHKA
3a nocseauue gecarwierrd. [lagenue nugexca S&P 500 Ha 50% 6bUIO0 caMBIM
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cuIbHBIM ¢ 1974 1. TloTepst unaexcom Nasdaq 78% 6bta HaubOJIbINEL CO Bpe-
MeH kpaxa ¢oHZoBOro peiHKa B 1929-1932 rT. B pasrap Benukoii gemnpec-
cuu. McTopukaM pbIHKa IPULIIIOCH BEPHYTHCA K U3yUEeHUIO 3TUX ABYX ITepUo-
JIOB, JIJI TOT'O YTOOBI OyYUTh ONIpe/ie/ieHHOe TpeZicTaBleHre O IoBeJleHUHU
priHKa. CpaBHEHUe, OJHAKO, OCJIOXKHSJIOCh TeM, YTO SKOHOMUYECKue MIpU-
YUHBI OBUTH pa3HbIMU. [1asieHue GOHAOBOTO PHIHKA B 1970-X IT. OBLIO CBA-
3aHO C POCTOM LieH Ha ChIpbeBbIE TOBAPHI U runepuHIIAnel, B TO BpeMs
KaK IaZieHue LieH Ha akuuu B 1930-e IT. IPOUCXOAU/IO B YCIOBUAX SKOHOMU-
yeckoil zediAanuu. XoTd 0be CUTyally IJIOXO CKa3bIBAIOTCA HA aKIUAX, Aed-
JIALIAU CJI0}KHEee IIPOTUBO/EeICTBOBATS.

B 1998 r. cnoBo degprsiyust, KoTOporo He cibliany ¢ 1930-x rr., 3a3By4asno
BHOBb. DTO IIPOM30LIUIO B pe3y/ibTaTe a3uaTCKOr'o BAIIOTHOTO KpU3uca, KOTo-
pBIY oxBaTWI MHUP B 1997 1 1998 rT. 3a 1Tk jieT AedsiAnus BhIIIA 32 IIpe-
Ziesibl A3UY ¥ TIOpa3wia PEIHKY OOJIUTaIiiii ¥ akI[iii BO BCeM MUPe, BKJII0Yast
CIIIA. OHa cuibHee, 94eM KaKoW-Tu00 Apyroi GakTop, M3MeHIWIa MEXXPBIHOY-
Hble B3aMMOCBS3H, CylLl[eCTBOBaBIINe Ha IPOTAKEHUH Npeplayux 40 jerT.
VIMeHHO 3TU M3MEeHEeHUs 3aCTaBUWIU MeHs HalucaTh 3Ty KHUTY — HYKHO
OBUIO ITOKA3aTh, YTO MPOZOLKAET PAabOTaTh B COOTBETCTBUY CO CTAPON MEX-
PBIHOYHOM MOZe/IbI0, @ 9TO HeT. MeXXpBIHOYHBIM aHaIN3 OCHOBAH Ha B3auMO-
ZeWCcTBUAX (WM B3aMMOCBA3AX) MeXJy pelHKaMu. OHaKO CUTyaluAa B 9TON
cdepe He ABIAETCA CTATUIECKOU. B3anMocCBA3M MeXy pUHAHCOBBIMU PBIH-
KaMU MOT'YT MEHATBHCA CO BpeMeHeM. [I3MeHeHUs [IpU 9TOM HOCAT He CIIy-
YalHBIN XapaKTep — Y HUX, KaK IPaBWIO, eCTbh BeCKOe OCHOBaHue. [J1aBHOM
MIPUYMHONM HEKOTOPBIX M3 HUX, HAYaBIIMXCS B KOHIEe 1990-X IT., ObLTa pacTy-
mas yrpo3a AeIIanum.

OEONALUOHHBIUA CLEHAPUNA

Hosyto peakuyo KHUTH « TeXHUYeCKUH aHaIn3 GHMHAHCOBBIX PHIHKOB»* 1999 T.
s1 TOTIOJTHWJI TJIABOM O MEXPBIHOYHOM aHaJIN3e, B KOTOPOU pacCMaTPUBAINCh
HUCTOPHUYECKHE B3AUMOCBS3HU, JeMCTBOBABIIIME HA MPOTSHKEHUN HECKOJIBKUX
JecaTwieTu. f TakKe 100aBWI HOBBIHM pa3ziest Mo Ha3BaHUeM «/ledIsIuoH-
HBIN ClleHapuii». B HeM OIMChIBaICS 00Basl a3MaTCKUX BaTIOTHBIX U HOH/IO-
BBIX PHIHKOB, HAUaBIIHICA B cepearHe 1997 1. Pe3koe mazieHue cka3aaoch 0Co-
6eHHO HeraTUBHO Ha TI0OATbHBIX TOBAPHBIX PHIHKAX, TAKUX KaK PBIHKU MEJIH,
30710Ta 1 HebTH. BriepBbie 3a I0JIroe BpeMsi aHaTUTHUKY 3a6eCTIOKOMINCH, YTO
GJs1aronpuATHAs 30Xa 3amednieHUs UH@GAAyuu (KOTaa IeHbl pacTyT 6osiee HU3-
KUMU TEMIIAMH) 3aKOHYUTCS M HACTYIIUT Iepro/ maryoHou degissyuu (Korma

*  JIxoH Jhx. Mapdu. TexHuueckuii aHann3 GUHAHCOBBIX PIHKOB: [10/IHBIN CIIPABOYHUK 10 Me-
ToZaM U IpakTuke Tpedaunra: [lep. ¢ aumi. — M.: Bubamc, 2012.
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LIeHbl Ha TOBaphl peajbHO CHUXKAIOTCA). Peakiysa pHIHKOB Ha 3Ty IepPBO-
HaYa/IbHYIO YTPO3y Aedaiuu onpeaeauia MOAe b MEXKPHIHOYHBIX B3aUMO-
JleficTBUll Ha TOC/IeAyIolre TIATh JeT. LleHbl Ha chIpbeBble TOBApHI Maau,
a IleHbl Ha 06JIMraIuy poC/u. B 3ToM He ObUIO HUYETO HOBOT'O — ITa/IeHNe IIeH
Ha ChIpbEBbIe TOBAPhI OOBIYHO ITPUBOJAUT K POCTY II€H Ha oburanuu. Yto nsme-
HWJIOCh, TAK 3TO B3aMMOCBS3b MEXK/Y OOIUTAIIUAMU U aKIUsaMu. Ha mpoTsxe-
HuM 1998 r. a1y NoBCceMeCTHO MPOABAJINCh, a IeHbI'M IlepeTeKall B Ka3Ha-
yetickue obymraruu CIITA B morckax 6€30macHOro MpUCTaHUINa. JpyruMu cio-
BaMU, aKIIUY TIaJIaJIv, B TO BpeMsI KaK OOJIMTaliK POCTH. DTO ObLIO HEOOBIYHO
U TIPeJCTaBIsIo cOO0M KpyIHeliliee M3MeHeHE B MEXXPBIHOYHON MOJIENH.
3amennenue nHGIAIMN (KOTOpoe Habrogamochk ¢ 1981 mo 1997 r.) Heb6maro-
MIPUATHO OTPaAXKAeTCs Ha ChIPheBhIX TOBApax, HO XOPOIIO BAMSIET Ha 0biura-
1uu 1 akmu. Jedmsaivs (koTopast Havanack B 1998 T.) 0ObIYHO MOIOKUTETHHO
BJIMSIET HA OOJIUTAIIH U OTPHUIIATENBHO Ha CHIPhEBBIE TOBAPHI, HO B 3TOT Pa3 OHA
HeObTaronpusTHO OTPa3WIach U Ha akIMAX. B yciioBusax geduianyy 1ieHbl 00Iu-
raiuii pacTyT, a ITPOLIeHTHBIE CTABKU CHIDKAIOTCsI. CHIDKEeHME ITPOLIEHTHBIX CTa-
BOK, OIHAKO, He MoJZiep>KMBaeT aKLuu. FIMeHHO M03TOMY HeOZIHOKpaTHbIE CHU-
YKeHUsA IPOLIEHTHBIX CTABOK, OCyIlleCcTBIeHHbIe De/ieparTbHON pe3epBHOM crcTe-
Mot (OPC) Ha mpoTsxeHuu 18 mecsaries mociie suBapA 2001 1., Tak U He ocTa-
HOBWIY TTa/leHUA GOHZOBOTO PBIHKA, KOTOPHIH ITportes muk B Hadase 2000 T.

MEXPbIHOYHAA MOLEJIb
B NEPUOA C 1980 MO 1997 r.

OTa KHUTa OTKPBIBAETCA KPaTKUM 0630poM 1980-X IT. ¢ aKIleHTOM Ha 3HAYU-
TEJNbHBIX MEXPBIHOUYHBIX U3MEHEHHUSAX, KOTOPbIE 00YCIOBWIN HAYalo BEJIU-
YaWIIero B UCTOPUU ObIYbEro PhIHKA aKIUK. MBI ellle pa3 mpoaHaIu3upyeM
Kpax GOHAOBOTO phIHKA B 1987 T. 13-3a €ro 3HAUUMOCTH /IS Pa3BUTHUA MEXK-
PBIHOYHOM TEOPUH U €TI0 POJIU TP BOIUIOIIEHUH 3TOU TEOPUH B PEATTBHOCTD.
Meaexxuii ppiHOK 1990 T. TOJIBKO HaUMHAJICSA, KOT/Ia 51 3aKOHYWI MOIO ITpe/ibl-
ZYIIYI0 KHUTY. MBI pacCCMOTPHM 3TOT I'ofl 6oJiee MoAPOOHO, 0COOEHHO YIUTHI-
Bas €0 CBSA3b C IVI0OATbHBIMU COOBITHUSAMH, MPOU30MIEAIINMU 13 JIET CITyCTS.
TpaaunioHHbBIE MeXPhIHOYHBIE B3aMOCBA3U COXPAHAINCh BO BpeMA MaZie-
HMA peiHKa B 1994 T. u fajnee BIJIOTh 0 1998 1.

NEPEMEHbI 1998 r.

OcTaBIascsa 4acTh 3TOW KHUIU IOCBSIN[eHA COOBITUSIM, MPOU3OIIE]-
UM Ha peIHKe ¢ 1998 1. DTOT ro/i 03HaMEeHOBAJICA MAaCcCOU MU3MeHEeHUHN
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B M@XPBIHOYHOI Mozenu. Mel ucciesyeM pbIHOYHBIE CUJIBL, KOTOPBIE IIpU-
BeJIY K CXJIONBIBAHUIO ITy3bIps Ha POHZOBOM phIHKE BecHOH 2000 r., 1 ocite-
Ayromuii TpexyieTHU# cnaz. C 1998 r. seduAysa urpaeT KI04YeByIO poib. [710-
GasibHble PHIHKU IIPUOOPEN OUeHb TECHYIO B3aUMOCBs3b B KOHIle 1990-X IT.
Y B TIEPBbIE TPU T'OZla HOBOTO THICAYETIETHS. DTO MPOU3OIILIO IIIaBHBIM 00pa-
30M M3-3a UYpe3MepPHOI'0 MHBECTUPOBAHUSA B aKIIMU TeXHOJIOTUIECKUX KOM-
NaHWH Ha MOCJIeJHUX dTanax paszsyBaHus my3slpsa Nasdaq u rmobasbHOTO
obBaJa 1mociie ero cXJoNbIBaHuA. JediAnoHHbIE TEHAEHINHA TaKXKe UMeTTN
robanpHbIA XapakTep. ToT ¢akT, ¥to mocse 2000 r. pyXHYJIU MPaKTHYECKH
BCE MUPOBBIE PHIHKH, 3aCTaBWJI yCOMHUTBCS B I1€JIECO0OPA3HOCTH 2/100aANbHOL
odusepcugukayuu (KOTZa THBECTUPOBAHUE B aKI[UU OCYIIEeCTBIAETCA Ha UHO-
CTPaHHBIX PBIHKAX JIJIT CHU)KEHU 00111ero prcka). Korzia MeiBeXkby HacTpoe-
HUs Ha GOHJOBBIX PHIHKAX CTAHOBATCS TIOOATbHBIMU, TTAIAI0T BCE MUPOBBIE
PBIHKH. VIMeHHO Tak OBUIO Bo BpeMsa obBazna 1987 r., a 3atem nocie 2000 T.
OTo ellle OZHO MPOSBIEHNE MEXPBIHOYHOU PeaJbHOCTH — TTI00aJIbHOCTH
XapakKTepa HBIHEITHUX GUHAHCOBBIX TPEH/IOB: HATIPABIEHUS IBIKEHHS HOH-
JIOBBIX PBIHKOB, MPOIIEHTHBIX CTABOK W BAJTIOTHBIX PHIHKOB, MHQIAITMOHHBIX
1 AeGIIAIIMOHHBIX TIPOIIECCOB.

POJIb HEOTU

B 1999 1. pocT 1ieH Ha HedTh CIIPOBOLIMPOBAJ P/, COOBITHUM, KOTOPBIE MPU-
BeJIM K Havasly MeZIBeXXKbero pbIiHKa BecHo 2000 T. 1 peljeccuu roZiloM MO3:Ke,
BecHot 2001 r. PocT 11eH Ha HeTh GBUT OZHOM M3 IPUYHH IIPAKTHUYECKU BCEX
perteccuii B CIIIA B nocneznnue 40 yet. He cran uckitodyeHueM u 1999 r. Cka-
4oK 11eH Ha HedTb 3acTaBwl ®PC MoAHATH MPOIEHTHBIE CTABKU U, TAKUM
obpa3oM, BHECTH BKJaJZ B 3aBepllIeHHe caMOro IIPOAO/IKUTENBHOrO I10cIe
1960-x rr. sKOHOMHYecKoro ogabema. JleiictBusa ®PPC mpusenu Kk GopMupo-
BaHuto B Havase 2000 1. o6pamHoil kpugoil 00xo0HOCMU, KOTOpasi ABJISETCS
KJIACCUYECKUM IIPU3HAKOM c1ab0cTy GpOHZOBOIO PhIHKA M HaZIBUTAIOLIETOCS
cnaza. Bce aTH TeHAEHIINY OTYETINBO MIPOCIEKUBAINCH HA rpadUKax JBU-
’KeHUd I[eH TOTO BPeMeHH, YTO JeMOHCTpUpyeTca B kHUre. K coxxaneHuro,
KOHOMMYECKoe coo0IIecTBO, BKIOYasa OOJIBUIMHCTBO aHATUTUKOB C YOJLI-
CTPUT, 100 He 3aMeTWIO KIacCHYeCKye CUTHAJIBL, INO0 PEelIIo UX IIPOUT-
HOPUPOBATb.

Elle ofHUM OT/IMYMEM OT MO€eH IpeAbIAyIell KHUTH ABJIAeTCs 6ojiee Bax-
HadA poJib, KOTOPYIO UT'PaeT B MeKPBIHOYHBIX B3aMMOZJEUCTBUAX pomayus
cekmopos. B pasHBIX TOUKaX 9KOHOMUYECKOI'0 ITUKJIa TUANPYIOT Pa3HbIe CeK-
TOPH! GOHZOBOrO pHHKA. B 1999 I. cuibHEHIINM CEKTOPOM pBIHKA OBUIN
aKuy HeQTAHBIX KOMIIAaHUHM. DTO OOBIYHO IJIOXOW 3HAK /JI1 9KOHOMUKHU
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1 GOHZOBOTO PHIHKA. BBl yBUANTE, HACKOIBKO IEHHBIMU OBLTH «CEKTOPHBIE
curHabpl» B pemaomux 1999 u 2000 rr., ¥ Kak HEKOTOPhIe «3al]UTHBIE»
PBIHOYHBIE CEKTOPBI Ha4a/Iv HOBBIF BOCXOZSIIUH TpeH I, Koraa uHaekce Nasdaq
IOCTUT CBOEr0 MaKCUMyMa.

BO3POXXOEHUE 30JI0TA

Ha npoTsaxenun 20 set, ¢ 1980 mo 2000 1., 30JI0TO IeMOHCTPHUPOBAJIO CUJIb-
HBIH HUCXOZAIIUN TPeH/. DTO 00BSACHAETCA TEM, YTO 3TU [[BA JECATHIETUS
6bLH eQIAIMOHHBIMUA M YTO 30JI0TO OOBIYHO ITOKA3hIBAET HU3KUE PE3YIb-
TaThl B TIEPUO/BI OBIYBETO PHIHKA aKIIKH. 30I0TO MOKYMAIOT TIaBHBIM 06pa-
30M BO BpeMs KPU3HUCOB, a B YCJIOBUAX CHJIBHOTO OBIYbEr0 TPeH/a Ha GOH-
ZTOBOM DHIHKE B HEM 0C000# HYy» /bl HET. CUIBHBIN ZI0/UTap Ha MPOTSKEHUU
OOJIBIIIEN YaCTH ITUX JIET TAKXKE CHIDKAJI MHTEPEC K 30/10Ty. CUTyalusa Havaia
MeHATbcA B 2000 I. B 3TOT MepeIoMHBIH T'ofl 3aKOHYHIOCH 20-/1eTHeE ObIUbe
nBrKeHre GOHZOBOTO phiHKA. OJTHOBPEMEHHO MPEKPATHJICSA U POCT I0JUIapa,
MPOZIOJDKABIINMCA ceMb JIeT. DT Ba GpaKTopa COBMECTHO ITOZAOTPEH Ca-
OBIi PHIHOK 30J10Ta. Ha MPOTsKEHUM MOCIEAYIONTUX TPEX JIET aKIIUK 30JI0TO-
ZIOOBIBAIOIUX KOMIIAaHUH ObLTM CAaMbIM PE3YJIBTAaTUBHBIM CEKTOPOM (HOH/0-
BOT'O PBIHKA. VIHTEpECHO OTMETUTh, YTO PaJLIA 30J0Ta Hadasock B 2000 r.
KaK pa3 B TO BpeMsi, KOrZjJa pa3roBOPEI O AeQJIALNYU CTATU 3By4aTh I'POMYE.
OTO 03a[laYNJI0 UHBECTOPOB, KOTOPbIE CIUTAIH, YTO 30JI0TO MOKET HUCIIOJIb-
30BaThCA TOJIBKO /I aHTUMHQIAIMOHHOTO Xe/PKUPOBaHUA. AKIINU 30JI0TO-
MOOBIBAIONMX KOMIAHUI IEMOHCTPUPOBATU OUeHb XOPOIINE PE3yTbTaThl
B ZeduanronHo# atmocdepe 1930-x IT. 30JI0TO UCTOPUYECKHU UT'PAJIO POJIb
cpeAicTBa COXpaHeHMs KalluTajaa BO BpeMeHa SKOHOMUYECKUX TOTPsICeHU.
Jlpyro¥i MpUYHMHOM NOIMYIAPHOCTH 30JI0Ta BO BpeMs euIALY ObLTH ITOIBITKA
®PC cmumynupogams d3xoHOMUYecKUH pocT. PPC ocmabisiia Aosuiap B pac-
YyeTe Ha HeOOJBINYI0 MHOJIAIINIO, U 3TO TOJIKAJIO IIeHY Ha 30JI0TO BBEpX. Takoi
mo/ixoz1 mpuMeHsiics B 1930-X IT. u B 6osiee 6iM3K0e K HaM BpeMs — B Havasie
2000-x rr. OH cpaboTan B 1930-e IT. 1, Ka3aa0Ch, JOKEH OBLT JaTh Pe3yJlb-
TaT 70 JIeT CIIyCTA.

PACNPELOENIEHUE AKTUBOB
N 3KOHOMUYECKOE NPOrHO3NPOBAHUE

Me>KpbhIHOYHBIE B3aMMOCBSI3U OY€HbB IOJIE3HBI B 00JIaCTAX paclpesenieHus
akmugos U 3KOHOMUYECKOI'0 IPOTHO3UpoBaHus. /laBHO MPU3HAHO, YTO
GOHOBBIN PHIHOK SIBASAETCA OMEPEXAIONIUM UHAUKATOPOM SKOHOMUKH.
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KnaccruyeckuM mpumepoM sABAAETCA IUK aMepUKaHCKOTO PEIHKA B MapTe
2000 r. DKOHOMHUYECKOMY MUPY MOTPeOOBAJICS IO/, /I TOTO YTOOBI 0dU-
[[UaJIbHO OOBABUTD 0 Havase peneccuu B CIIA. PEIHKM MOTYT 3ariiZiIBaTh
BIIEpE/, U «yYUTBIBAaTh» SKOHOMUYECKHE TeHAECHIIUY BIUIOTh IO IIECTH MecH-
1[eB. DTO OTHOCUTCSA KO BCEM PhIHKAM, BKJIIOYAs PHIHKY Z0JIapa, OO Iurammi
U CBIPbEBBIX TOBApOB. ChIpbeBbIE TOBAPHI MOJAIOT YIPEXAAIONUIE CUTHAJIB
0 AedAAMOHHBIX WM MHQIAITMOHHEIX TpeHzAaX. To ke camoe JieaeT 1 0J-
nap. HanpasieHue ABMKeHUA OOIUTali IOKA3bIBAET, PACTYT WIN CHUKA-
IOTCS IPOLIEHTHBIE CTABKH, YTO TOBOPUT MHOTO€ O CHJIE WJIH CTabOCTH SKOHO-
MUKH. M BCce 5TH TeHAEHLIUHU BIIOCIEACTBUU CKa3bIBAIOTCA HA HallPaBJICHUU
JBIDKEHUST SKOHOMUKU U pOHZOBOTO PhIHKA.

Eie BaXxHee TO, YTO MeXXPbIHOUHBIE B3AUMOCBA3U IIOMOT'AIOT ONIPe/IeIUTh,
Kakas 9acTh GUHAHCOBOTO CIIEKTPA OTKPHIBAET HAWIYYIINE BO3MOXHOCTHU
U1t TIomydeHus npubsuii. Hampumep, B 2000-2002 rT. e piAIMoHHbIE TEH-
JEHIVH JeJIai 00IUraluy ropaszio 6osee CHIBHBIM KJIACCOM aKTHUBOB, YeM
aknuu. B To ke BpeMsa IaieHue Jojulapa IpeBpaTUiIo 30J10TO B IPUBJIEKa-
TEJIbHYIO &JIbTePHATUBY akIUAM. [IpeAcTaBieHre STUX MEXPBIHOUHBIX TPEH-
Z0B B Tpadudeckoit Gpopme MOBHIINIAET IMIAHCH MHBECTOPOB HA BHIOOP Mpa-
BWJIBHOTO KJlacca aKTUBOB B IIPaBWJIbHOE BpPeMS U Ha OTKa3 OT HelpaBUJIb-
HOT'0 KJIACCA aKTUBOB.

K xoHny 2002 1. 01TOCPOYHEIE MEXPHIHOYHBIEe T'PadUKU YKa3bIBATU
Ha To, 4To BIepBble 3a 20 yeT usuueckue akmussl (Takue, KaK 30JI0TO
U IPyTHe ChIPbEBBIE TOBAPBI) HAaYaIU IPEBOCXOAUTD OYMANCHbLE AKMUBHL
(Takue Kak oOMUTallMH U aKIuK) . [padrKH Tak:Ke TOKa3bIBaJIN, YTO JOMO-
CTPOUTENbHBIN CEKTOP OBLT OHUM M3 HEMHOTHUX CBET/IBIX TATEH Ha GpoHe
HeyTeUINTeJbHOT0 COCTOAHUSA POHZOBOI'0 PEIHKA U 3aCTOMHOM 3KOHO-
MUKU. MeXpBIHOUHBIN aHaIM3 TOBOPWII, YTO YCTOMYMBOCTh UHBECTUI[UOH-
HBIX TPACTOB HeIBUKMMOCTH U IOMOCTPOUTENbHBIX KOMIIAaHUN TECHO CBA-
3aHa C UCTOPUYECKUM CHU)XKE€HHEM IIPOIIeHTHBIX CTaBOK /0 CAMOT'O HU3-
KOTO YpOBHA 3a 45 net. Ha rpadukax Takke 6bUI0 BUAHO, 4TO B 2003 T.
HayvaJjicsa TepeTOK KamuTana u3 obauraiuii 06paTHO B aKIIUU BIIEPBbIE
3a TPH roza. JTO MOJOXUTENbHO BAUAIO Ha GOHJOBHINA PEHIHOK M DKOHO-
MUKY U OZHOBPEMEHHO YKa3blBaJIO HA TO, YTO BCIUIECK CIIPOCA HA Ka3Ha-
YyelicKkre obauranuy 6Ju3uTCea K 3aBepuieHuio. CrabocTs Zojutapa v MOBbI-
IIeHMe IIeH Ha ChIpbEeBble TOBAPHBI TaKXKe CO3JaBaju yrpo3y pocTa JoJ-
FOCPOYHBIX IPOIEHTHBIX CTABOK. DTO MOIJIO IIJIOXO CKa3aThCsA Ha JJOMO-
CTPOUTENBHOM CEeKTOpe, KOTOPBIU MpoLBeTal BO BpeMs MaJeHus J0Jro-
CPOYHBIX CTaBOK. XOTA HUKTO He MOXET rapaHTUPOBATh MPOAOIKEHUA
TaKWX TeH/eHIIUH, OHU ABJIAIOTCA IPUMepaMU TOr'0, KaKylo poJb 3HaHUe
MeXXPBIHOYHBIX B3aMMOCBA3ei MOXKeT UrpaTh B 9KOHOMUYECKOM aHaN3e
U pacupeseleHUr aKTUBOB.
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3HAYEHUE N'PAOUKOB

Bce 3TO MOKeT IMoKa3aThCs MTOXOKHUM Ha SKOHOMUYECKYIO TeopHio. OT4acTr
3TO JIECTBUTELHO TaK, IIOCKOJIbKY MEKPBIHOYHBIN aHa/IN3 OCHOBAaH Ha KO-
HOMMYECKHX IIPUHIMIAX. TeM He MeHee ero Hesb3sl CUUTATh Teopuei. Mex-
PBIHOYHOE B3aUMOJZIEUCTBUE OTpeiesisieTcs phIHKaMU. B oT4eTe 0 mpUObLIAX
U yOBITKaX HET HUYETO TEOPETUYECKOT0. DKOHOMUCTH CMOTPSAT Ha CTaTHU-
CTHKY, YTOOBI OTIPE/IETUTD HAIIpaBJI€HUE PA3BUTHA SKOHOMHUKH U Ha OCHOBA-
HUM 3TOTO C/IeJIaTh BBIBO/, O HAIIPABJIeHUU ABKEHUS GUHAHCOBBIX PHIHKOB.
I'paduyeckure aHATUTUKU CMOTPAT Ha CAMH PBIHKH. B 3TOM U 3aK/II04aeTcs
OCHOBHOE€ pasiu4ue. B To BpeMs KaK SKOHOMUYECKast CTaTUCTUKA OOBIYHO
3anasdvleaen, PpIHKU CMOTPST 8neped. DTO OYeHb ITOX0KEe Ha CpaBHEHHeE IIpe-
HMMYIIECTB UCIIOJb30BaHU 3aTIa3/[bIBAIOIIETO U OTIEPEKAONIET0 UHIUKATO-
poB. [Ipu HaTuYuu BhIOOPpA OOTBITMHCTBO JIFOJEH IPEAIOWIN OBl OMepexka-
oI MHAWKATOP. B 3TOM 3aKkiItouaeTcs cama uzies] TEXHUIECKOTO aHaIn3a.
OZHUM 13 OCHOBHBIX ITOJIOKEHUH TEXHUUYECKOTO IT0AXO0/a SABISIETCA TO, UYTO
IIEHOBOE IBIDKEHNE Ha KaXKAOM PBIHKe (M KaKAOU aKINU) TaKXKe SBJISIeTCs
oIepeXXaoNM UHANKATOPOM ero GpyHJaMeHTaIbHBIX [TOKa3aTelei. B aTom
wiaHe rpadUyYecKrii aHATU3 TPEACTaBIsIeT coO0i COKpaIleHHYI0 GOpMY SKO-
HOMMYECKOTO U GyHAZAMEHTaTbHOTO aHaIu3a. IMEHHO ITO3TOMY MEXPBIHOY-
HBIY aHAJIMTUK UCIIONb3yeT rpadUKU.

Jlpyras npu4YrHa, 1o KOTOPO rpaduyuecKrie aHAIUTUKN UMEIOT TaKUe O0JIhb-
IIMe MTPEeUMYIeCTBa MIPU UCCIeOBAHUY MEKPBIHOYHOTO B3aUMO/EUCTBYS,
3aKJII0YaeTcs B TOM, YTO Y HHUX €CTh BO3MOXKHOCTb pacCMaTpHUBaTh MHOXKe-
CTBO pa3HBIX PHIHKOB. ['padpuKy CUIBHO YIIPOIIAIOT 3Ty 3a/a4y. Kpome Toro,
IUist TpadgrUecKoro aHaau3a He HY)KHO ObITh CIIEITUaTUCTOM TI0 KaKOMYy-T160
PBIHKY. TpebyeTcs UMb YMEHHE OIpeleNITh, KyJa ABKeTCA Tpad UK, BBEPX
WY BHU3. MeXXpBIHOYHBINM aHAMN3 — 3TO IIIar Aajbllle, OH ITO3BOJISET OIpe-
JEJTUTD, KaK ABW)KYTCS ZIBa B3aMOCBsS3aHHBIX PbIHKA, B OZTHOM HallpaB/JIeHUH
WIH B IPOTHUBOIIONIOXKHBIX. Kakue rpapuKu COIMOCTAB/AIOTCSA, HE MMEET 3Ha-
YEHU: 30JI0TO, IOXOAHOCTh oburanuii, goyutap, DJIA wiu asmoHckui GoHAOo-
BBIM PBIHOK. J[JIs MEXKPBIHOYHOTO aHaIM3a TakKe He 00s13aTeIbHO OBITH CIie-
nuanucToM. Heo6XoAuMO JIUIIb YMEHUE OTINYATh ABUKEHNUE BBEPX OT JIBU-
JKeHUS BHU3, Hy U, KOHEYHO, 3paBbIf CMBICII.



FMABA 1

JKCKYPC
B 1980-e rr.

YToO6BI MOHATh KapAUHaIbHble U3MeHeHUs Ha GUHAHCOBBIX PBIHKAX, MPO-
nsomregnve B 1980-e rr., HY>KHO IIpeACTaBIATh, KAaKOW OBLIAa CUTyaIus
B 1970-x rT. B TOM ZecaTwieTun npousoines 6e3 npeyBeJIUYeHNs B3PHIB-
HOI pOCT IleH Ha TOBapHBIX PbIHKaX, KOTOPBHIY IpUBeJ K pacKpydyuBa-
HUIO crivpaayu UHOIAIUYA U MOBBIIIEHHUIO IPOLIEHTHHIX cTaBok. C 1971
mo 1980 r. unzgexc CRB, paccuureiBaeMbréi komnanuer Commodity
Research Bureau u mpefcTaBaAOMNGi o060 KOP3UHY I[eH Ha ChIPheBbIe
TOBaphl, BEIpoc Ha 250%. 3a 3TOT Ke eproZ ZOXOAHOCTh OOIUrauii yBe-
auuynnack Ha 150%, a ux LeHa COOTBeTCTBEHHO NoHu3mWnack. Ha puc. 1.1
IoKaszaHa TecHasd Koppenauua nHgekca CRB u goxogHocTu 10-1eTHUX
KasHavelcKkux obsuranuii B 1973-1987 rr. JloiroCpoUYHbIe MPOI[€HTHRIE
CTaBKY POCJTIH BMECTE C CBIPbeBBIMU TOBAapaMU Ha MPOTSKEHUN WHIAU-
OHHBIX 1970-X IT. ¥ maZjajau BMecTe ¢ HuMu B 1980-e rT., Korga Habroza-
JIOCh 3aMe/IJIeHHEe TEMIIOB MHQIIAIUN.

1970-e TT. OBLTM HE CAMBIMM YAAYHBIMU U A akiuii. VHaekc DJIA
HayvaJl lecATUWIEeTHE o 3HadeHueM okoJsio 1000 1 3aKOHYUII ero IpUMEepHO
Ha TOM Ke ypoBHe. B cepezsiriHe 3Toro 10-1eTHEro mepuojia crarHaiuu GoH-
ZloBoro phIHKa DJIA TTOTepsijI MOYTH OJIOBUHY CBOEN BeTUYMHBL. 1970-€ IT.
OBLTH ZIeCATUIETUEM MaTepUATbHBIX aKTUBOB; OyMaKHble aKTUBHI He TOJTb-
30BaJIUCh MOMYIAPHOCTHIO. K KOHITY lecATUIETUSA 11eHbl Ha 30JI0TO MPEBHI-
cuu $700 3a yHiuoo. Crabbiii fo/ap TakKe BHEC CBOIO JIENITY B PacKpy-
YHMBaHME CIIUPAJH [[eH Ha 30JI0TO U IPYTHE ChIPbeBbIe TOBAPHI U B ociabiie-
HHe obnuranuil v akuui. CUTyanusa Hadana MeHATbesa B 1980 r., Korza Jior-
HYJI Iy3bIpb HA TOBAPHBIX phIHKaX. Ha puc. 1.2 npezcTaBieHO OTHOIIIEHUE
unHzekca DJIA k neHe 3omo0Tta. [lagenue aToro koadduinenta B 1970-e 1T.
OTpaXaeT OMEePEKAIIUN POCT I[eH 30JI0Ta U APYTUX GU3NIECKUX aKTU-
BOB B 3TO UHQUIAIMOHHOE AecaTwieTre. KoapuuumeHT JOCTUT MUHUMYyMa
B 1980 r., mocse TOro Kak 300ToO npouuio nuk. B 1982 r. ungexc DJIA
TaKXxe JOCTUT JHa.
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