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BBEOLEHUE
B MEXXPbIHOYHbIN
AHANU3

B 1990 1. 1 3aKOHYWI KHUTY, 03aIVIaBIeHHYIO «VeXXpbIHOYHBIN TEXHUYECKUH aHa-
Jn3: TOpl"OBbIe CTpaTEeryu /ST MUPOBBIX PHIHKOB aKIIHH, 0OIUTaINii, TOBapOB
Y BaJoT»*. MHe XOTeJIoch TIOKa3aTh, KaK TECHO CBA3aHBI MeXy coboti hpuHaH-
COBBIE PBIHKY Ha HAIlMIOHAJILHOM U [TI00AJbHOM YpoBHe. KHuTra moguepKuBaia,
YTO TEXHUYECKUM aHATUTHKAM HEOOXOIMMO PACIIMPUTh TI0JIe 3PEHUS U YIUThI-
BaTh MEeXXPHIHOYHBIE B3aMMOCBS3U. AHAJIN3 PBIHKA aKLIWH, HalpuMmep, 6e3 pac-
CMOTPEHUS TPEH/IOB Ha PHIHKAX /I0JUIapa, OOJIUTAIII U CHIPBEBBIX TOBAPOB PO-
cTO HerosIoH. PHAHCOBBIE PBIHKM MOKHO HCIIOIh30BATh KaK OllepeXaroIiye
WHVKATOPHI IPYTUX PHIHKOB ¥ MHOT/IA KaK ITOATBEPK/IAIOIIE MHANKATOPHI B3a-
HMIMOCBSI3aHHBIX PBIHKOB. [10CKOJIBbKY Hlest 3TOV KHUTY OTPULIAIa IPUBBIYHYTO /I
coo0IecTBa TEXHUIECKUX aHATUTUKOB KOHIIEHTPALUIO Ha 0MOe/IbHOM PblHKE,
HEKOTOPbIe COMHEeBaINCh, MOXKET JIM HOBBIH 11OZX0/] TIPUMEHAThCA B TeXHIYe-
CKOM aHasm3e. MHOI'He CIpalluBaIH, CyIECTBYIOT I BOOOIIE MEXPBIHOYHBIE
B3aMMOCBSA3U Y MOTYT JIM OHH KCIOIb30BATHCA B IIPOIIECCe TPOrHO3UPOBAHMUS.
Ha BO3MOXXHOCTh B3aUMOCBSI3U TVIOOATBHBIX PHIHKOB TaK)Ke CMOTPETH CKEITH-
yecku. Kak Bce M3MeHWIOCh BCETo JIUIIB 3a JiecATrieTre!

MedxcpblHOUHBLI AHAIU3 B HACTOSIIIee BPEMsI CAMTAETCS OZHUM U3 HaIlpas-
JIEHWH TEXHUYECKOI'0 aHa/IM3a U CTAHOBUTCS Bee 60s1ee Mony IaipHbIM. B 2002 T.
»kypHau Journal of Technical Analysis TpoBeJ1 OIIPOC WIEHOB ACCOITHAIINH TEX-
HUYECKUX aHAJIUTUKOB C IIeJIbI0 OIIeHKW OTHOCUTENbHOU BAXKHOCTU TEXHUYE-
CKUX JUCITUTUIVH /IS y9eOHOTO Kypca TEXHUYECKOTO aHanu3a. MeXphiHOY-
HBII aHaJIN3 3aHAJ [IATOe MecTo cpeiu 14 aucuuiuivH. 3a 10 et uzged Mex-
PBIHOYHOT'O B3aUMO/EHCTBUA 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 068A1a MOBAPHbLX pbiHKo8. OH 3aBEPIUIWII TIEPUO],

*  JIxoH JIxx. Mapdu. MeXXpEIHOYHbIHM TeXHUYeCKHUi aHaiu3: ToproBele CTpaTeruy 1 MUPOBBIX
PBIHKOB aKI[ui, obiuranuii, TopapoB u BamtoT: [lep. ¢ aHmt. — M.: Jluarpamma, 2002.
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runtepuHbaannm 1970-x rT., Korza ¢usnyecKrue aKTUBHI TaKKe, KaK ChIpbe-
BBI€ TOBAphl CTPEMUTETHHO POCIH, a OyMaXKHble aKTUBHI (Takue, Kak 00Ju-
rauuy M akuuu) naganu. [pumeamuiicsa Ha 1980 r. MUK TOBapHOTO PHIHKA
cran HavasoM 20-1eTHero AedIsIIMOHHOIO TPEH/Ia, KOTOPBIM COBIIAJ C CHJIb-
HBIM POCTOM PHIHKOB OOJuraiiuii u akiuii. Camoe 3aMeTHOe GpUHAHCOBOE
cobpiTre 1980-x rr. — Kpax GOHZO0BOIO phiHKa B 1987 I. — sIBJISIETCS XPECTO-
MaTUWHBIM IIPUMEPOM B3aMMOZENCTBUSA PHIHKOB U IMOKAa3bIBAET, KaK BaXKHO
VZAENATh BHUMaHNUE B3aUMOCBS3aHHBIM pPhIHKaM. CKauOK IIeH Ha ChIPhEBhHIE
TOBapHBl U 0OBAJI I[eH Ha OOJIUTaIuy B MEPBOU Mo0BHUHE 1987 T. IPSAMO CHUT-
HaJIM3UPOBAJIM O HaZIBUTAIOIIEMCS TTafleHUu GOHZOBOIO PHIHKA BO BTOPOM
TIOJIOBUHE 3TOro rofa. Tpu roga cuyct, B 1990 r., korzaa npezpiayiias KHUra
ObLIa OTIpaB/ieHa B IevaTh, IiobanbHble GMHAHCOBbIE PHIHKY TOJIHKO HAYH-
HaJIM pearnupoBaTh Ha MPAKCKOe BTOp:KeHMe B KyBelT, KOTOpOe MPOU30IIIo
B aBrycTe. lleHbl Ha 30JI0TO U HEPTHh PE3KO BHIPOC/IH, a GOHJOBBIE PHIHKU
ynaau mo BceMy mupy. [IpumeuaresnbHo, uTo 13 et criyerd (B Hawate 2003 1.)
PBIHOYHBIE aHAJTUTUKY B OXKUIaHUU HOBOM BOUHEI B MIpake aKTUBHO U3ydau
peaxuuio peiHKa B 1990-1991 rr. B onckax napasuvieneii. Mlcropusa noBTops-
eTcs Jaxe B chepe MeXXPHIHOYHOT'O B3aUMOIeUCTBYS.

CXJ10MNMbIBAHUE AMNOHCKOIo MNny3bIPA B 1990 r.

[MoceACTBYSA APYTOro 3aMeTHOTO COOBITHS, KOTOPOE IIPOU3OIIUIO B Havale
1990-x rT., oIIyIIaTcsa Ha [M106aJTbHOM YPOBHE Aake ciycTs 6osee 10 JeT.
Torza JIOIHYJI My3BIPh HA ATIOHCKOM (GOHIOBOM PBIHKe. Ero Kpax cTasx Hauajiom
13-y1eTHer0 MaZIeHNsI 3TOTO PhIHKA (KOTOPBIH ITPE/CTABIIAT BTOPYIO TI0 BEJTMYHHE
SKOHOMUKY MHUPa) U leproza dedayuu (CHIKEHU [ieH Ha TOBAaphI U YCIIYTH).
JlecaTrieTrieM TI03Ke 3aTlaZiHbIe IIeHTPaIbHbIe OaHKU OOPATIINCH K SITOHCKOH
Mozeu AeIIANMY B IIOUCKaX MyTeil 60pbObI C HapacTAIOMUMHU AedIAIINOH-
HBIMHY TIPOIleCCaM¥ B SKOHOMUKE 3alaJIHbIX CTpaH. HekoTophle u3 rpadrKoB,
TIPe/ICTABIEHHBIX B JAHHOU KHUTE, TaKKe TIOJKPEIUITIOT MHEHHE O TOM, 9TO Zied-
JiAYA B SIMoHNYM ObUTAa OHUM U3 OCHOBHBIX (PAKTOPOB HAPYUIEHUS CBA3U MEXKTY
oburanusaMu U akiuaMu B CIITA roziom mosske, Korga pocT IeH Ha OOJTUTaliui,
HavaBiniicsa B 2000 I., coBIIaJ ¢ ITaZieHUeM IeH Ha aKIH.

TPETbA NrOAOBLUHWHA PbIHOYHOIO NMUKA 2000 .

10 mapra 2003 r. OTMETWIN TPETHIO I'OJOBIIUHY CXJIONBIBAHUA IIy3bIPA
Nasdaq, koTopoe 03HaMeHOBaJO Hayajlo XyAIIero MeJjBeXXbero pblHKa
3a nocyiesuue gecarwietnd. [Tagenue nugekca S&P 500 Ha 50% 6bUIO caMBIM
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cuibHBIM ¢ 1974 1. TloTepst unaexkcom Nasdaq 78% 6buna HaubOJIbINEL CO Bpe-
MeH kpaxa ¢oHZoBOro peiHKa B 1929-1932 rT. B pasrap Benukoii gemnpec-
cuu. VicTopukam pelHKA MIPHUILIOCh BEPHYTHCA K U3YIEHHIO 3TUX JBYX [TEPHO-
JIOB, JJI TOT'O YTOOBI OyYUTh ONpe/ie/ieHHOe TpeZicTaBleHre O IOBeleHUH!
priHKa. CpaBHEHUe, O[JHAKO, OCJIOXHSIOCh TeM, YTO 9KOHOMUYEeCKue IIpU-
YUHBI OBUTH pasHbIMU. [TageHune GoHA0BOrO peiHKA B 1970-X IT. GBLIO CBsI-
3aHO C POCTOM LieH Ha ChIPbeBbIE TOBAPHI U runepuHIIAnel, B TO BpeMs
Kak IaZieHue LieH Ha akuuu B 1930-e IT. IPOUCXOAUIO B YCIOBUAX SKOHOMU-
yeckoil zedanuu. XoTda 0be CUTyally IJIOX0 CKa3bIBAIOTCA HA aKIUAX, Aed-
JIALIAY CJI0}KHee IIPOTUBO/EeICTBOBATS.

B 1998 r. cnoBo dedpnsiyust, KoTOporo He cibliany ¢ 1930-x rr., 3a3By4aso
BHOBb. DTO IIPOM30LIUIO B pe3y/ibTaTe a3uaTCKOr'o BAIIOTHOTO KpHU3Kca, KOTO-
pBIY oxBaTWI MHUP B 1997 1 1998 rT. 3a 1Tk jeT AediAnus BhIIIA 32 IIpe-
Ziesibl A3MY ¥ TIOpa3wiia PEIHKY OOJIUTaIiiii ¥ aKI[Uii BO BCEM MUPe, BKJII0Yast
CIIIA. OHa cuibHee, 4eM KaKoU-Tu00 Apyroi GakTop, M3MeHIIa MEXXPBIHOY-
Hble B3aMMOCBS3H, Cyll[eCTBOBaBIINe Ha IPOTAKEHUH Npeplayux 40 jerT.
VIMeHHO 3TU M3MEeHEeHUs 3aCTaBUWIU MeHs HalucaTh 3Ty KHUTY — HYKHO
OBUIO [TOKA3aTh, YTO MPOZOLKAET PAabOTaTh B COOTBETCTBUY CO CTAPON MeX-
PBIHOYHOM MOZe/IbI0, @ 9TO HeT. MeXXPBIHOYHBIHM aHaIN3 OCHOBAH Ha B3anMO-
JefcTBUAX (W1 B3aUMOCBSA3AX) MeX/y pbIHKaM#. OZHAKO CUTYaIUsa B 3TOU
cdepe He ABIAETCA CTATUIECKOU. B3anMocBA3M MexXy pUHAHCOBBIMU PBIH-
KaMU MOTYT MEHATBHCA CO BpeMeHeM. [I3MeHeHUs IIpU 9TOM HOCAT He CIIy-
YalHBIN XapaKTep — Y HUX, KaK IIPaBWIO, eCTbh BeCKOe OCHOBaHue. [J1aBHOM
MIPUYMHONM HEKOTOPBIX M3 HUX, HAaYaBIIMXCS B KOHIEe 1990-X IT., ObLTa pacTy-
mas yrpo3a AeIIsanum.

OEONALUOHHBIU CLEHAPUNA

Hogyro pegakiuio KHUTH « TeXHUIeCKUH aHan3 GUHAHCOBBIX PRIHKOB»* 1999 T.
s TIOTIOJTHWJI TJIABOM O MEXPBIHOYHOM aHa/3e, B KOTOPOU pacCMaTPUBAIUCh
HUCTOpPUYECKHE B3AaMMOCBS3H, JeMCTBOBABIIIME HA MPOTSHKEHUN HECKOIBKUX
JecaTwieTu. I TakKe 100aBWI HOBBIHM pa3ziest Mo Ha3BaHUeM «/ledIsiuoH-
HBIU ClleHapuii». B HeM OIMChIBaICS 00Basl a3MaTCKUX BATIOTHBIX U HOH/IO-
BBIX PHIHKOB, HAUaBIIHUICA B cepearHe 1997 1. Pe3koe mazieHue cKa3aaoch 0Co-
6GeHHO HETraTUBHO Ha ITOOaIbHBIX TOBAPHBIX PHIHKAX, TAKMX KAaK PHIHKU ME/IH,
30710Ta 1 HebTH. BriepBhie 3a I0Iroe BpeMsi aHaTUTHUKY 3a06eCTIOKOMINCH, YTO
GJs1aronpuATHAs 31T0Xa 3amedeHUs UH@Ayuu (Koraa IeHbl pacTyT 60siee 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.: Bubamc, 2012.
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LIeHbl Ha TOBaphl peajbHO CHUXKAIOTCA). Peakiysa phIHKOB Ha 3Ty IEpPBO-
HAYaIbHYIO YTPO3y AedAInu onpeaeauia MOAe b MEXKPHIHOYHBIX B3aUMO-
JleficTBUll Ha TOC/IeyIolYe TATh JeT. LleHbl Ha chIpbeBble TOBApHI Maau,
a IleHbl Ha OOJIMTaIiy poC/u. B 3TOM He 6bUIO HUYETO HOBOT'O — Ia/IeHe IIeH
Ha ChIpbeBbIE TOBAPhI OOBIYHO ITPUBOJAUT K POCTY IIeH Ha oburamnyu. Yto nsme-
HIIOCh, TAK 5TO B3aWMOCBS3b MEXKIY OOMUTaIlUAMU U aKIuaAMU. Ha mpoTsoke-
Huu 1998 r. a1y NoBCeMeCTHO MPOABAJINCh, a IeHbI'M llepeTeKalu B Ka3Ha-
yetickue obmraruu CIITA B morckax 6€30macHOro MpUCTaHUINaA. JpyruMu cio-
BaMU, aKIIUY TIaJIaJIH, B TO BpeMsI KaK OOJIMTaliK POCTH. DTO ObLIO HEOOBIYHO
U TIPeJCTaBIsIO COO0M KpyIHeliliee M3MeHEHE B MEXXPBIHOYHOHN MOJZIENH.
3amemienne nHGIAIMN (KOTOpoe Habroganochk ¢ 1981 mo 1997 r.) Hebmaro-
MIPUATHO OTPAXKAETCS Ha ChIPheBhIX TOBApax, HO XOPOIIO BAMSET Ha 0biura-
1uu 1 akimu. Jedmsaiys (koTopast Havanachk B 1998 T.) 0ObIYHO MOIOKUTETHHO
BJIMSIET HA OOJIUTAIIH Y OTPHUIIATENBHO Ha CHIPbEBBIE TOBAPHI, HO B 3TOT Pa3 OHA
HebTaronpusTHO OTPa3WIach U Ha akIMAX. B ycioBusax geduianyy 1ieHbl 00Iu-
raiuii pacTyT, a ITPOLIeHTHBIE CTaBKU CHIDKAIOTCsI. CHIDKEeHME ITPOLIEHTHBIX CTa-
BOK, O/IHAKO, He MoJ/iep>KMBaeT akInuu. FIMeHHO M03TOMY HeOZIHOKpaTHbIE CHU-
JKeHH IIPOIIEHTHBIX CTABOK, OCyIllecTBIeHHbIe Pe/leparTbHON pe3epBHOM crcTe-
Mot (OPC) Ha mpoTsxeHuu 18 mecsiies mociie suBapsa 2001 1., Tak U He ocTa-
HOBWIY T1a/leHUsA GOHZOBOTO PBIHKA, KOTOPEIH Ipories muk B Hadase 2000 T.

MEXPbIHOYHAA MOLEJIb
B NEPUOA C 1980 MO 1997 r.

OTa KHUTA OTKPBIBAETCSA KPaTKUM 0630poM 1980-X IT. ¢ aKIleHTOM Ha 3HA4YU-
TeJIbHBIX MEXPBIHOUYHBIX U3MEHEHUAX, KOTOPble 0OYCIOBUIN HAYaIo BeJH-
YaWIIero B UCTOPUU ObIYbEro PeIHKA akIui. MBI elrle pa3 mpoaHaIu3upyeM
Kpax GOHZOBOTO phIHKA B 1987 T. M3-3a €ro 3HAUUMOCTH /IS Pa3BUTHUA MEXK-
PBIHOYHOM TEOPUH U €T0 POJIU TP BOIUIOIIEHUH STOU TEOPUH B PEATTBHOCTD.
Mezsexuii pprHOK 1990 T. TOTBKO HAYMHAJICSA, KOTZA 1 3aKOHYIJT MO0 TIPE/IbI-
JYIIyI0 KHUTY. MBI pacCMOTPUM 3TOT roz 6osiee mogpo6HO, 0OCOOEHHO YIUTHI-
Basi €ro CB3b C [MI0OATBbHBIMU COOBITUAMU, IIPOU3OIIEIINMHU 13 JIeT CITyCTS.
TpagunioHHbBIE MeXPhIHOYHBIE B3aMMOCBA3U COXPAHAINCh BO BpeMA Majie-
HMA peiHKa B 1994 T. u fanee BIJIOTH 0 1998 1.

NEPEMEHbI 1998 r.

OcTaBIascsa 4yacTh 3TOW KHUTU IOCBSIN[eHA COOBITUSM, IMPOU3OIIE]-
UM Ha pBeIHKe ¢ 1998 1. DTOT ro/i 03HaMEHOBAJICA MAaCcCOU M3MeHeHUUN
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B MEXPBIHOYHOU Mozenu. MbI ucciesyeM pbIHOYHBIE CHJIBI, KOTOPhIE IIPU-
BeJIY K CXJIONBIBAHUIO ITy3bIpsi Ha POHZOBOM phIHKE BecHOH 2000 T., 1 ocite-
Ayromuii TpexyieTHUH cnaz. C 1998 r. geduArya urpaeT KI04YeByIO poib. [710-
GasibHblE PHIHKU IIPUOOPETN OUYeHb TECHYIO B3aUMOCBS3b B KOHIlEe 1990-X IT.
Y B IIePBbIE TPU T'OZla HOBOTO THICAYETIETHS. DTO MPOU3OIILIO IIIaBHBIM 00pa-
30M M3-3a UYpe3MepPHOI'0 MHBECTUPOBAHUSA B aKIIUU TeXHOJIOTUIECKUX KOM-
MaHui Ha TOCAeHUX dTamax pasAyBaHus my3sipsa Nasdaq u rmo6agibHOTO
obBaJa 1ociie ero cXJONbIBaHUA. JedAnOHHbIE TEHASHINY TaKXKe UMeTN
robanpHbIA XapakTep. ToT ¢akT, ¥To mocse 2000 r. pyXHYJIU MPaKTHYECKU
BCE MUPOBBIE PBIHKH, 3aCTaBWJI yCOMHUTBCS B I1€JIECO00PA3HOCTH 2/100anbHOL
odusepcuguxkayuu (KOTZIa THBECTUPOBAHUE B aKI[UU OCYIIEeCTBIAETCA Ha UHO-
CTPaHHBIX PBIHKAX JIJIT CHI)KEHU 00111ero prcka). Korzia MeiBeXKbU HacTpoe-
HUs Ha GOHOBBIX PHIHKAX CTAHOBATCS TIOOANTbHBIMU, TTAIaI0T BCE MUPOBHIE
PBEIHKU. VIMeHHO Tak OBUIO Bo BpeMsA obBana 1987 r., a 3atem nocie 2000 T.
OTo ellle OZHO MPOSBIEHNE MEXPBIHOYHOU PEaJbHOCTH — ITI00aIbHOCTH
XapakKTepa HBIHEITHUX GUHAHCOBBIX TPEH/IOB: HATIPABIEHUS IBIKEHUS HOH-
ZIOBBIX PBIHKOB, MPOIIEHTHBIX CTABOK M BAJTIOTHBIX PHIHKOB, MHQIAITMOHHBIX
1 AeQIIATIMOHHBIX TIPOIIECCOB.

POJIb HE®OTU

B 1999 1. pocT 11eH Ha HedTh CITPOBOLIMPOBAJ PSAJ, COOBITUM, KOTOPBIE MPU-
BeJIM K Hayaly MeJIBe)XKbero pbiHKa BecHo 2000 . 1 pelieccuu ro/loM Mo3XKe,
BecHoii 2001 r. PocT 11eH Ha HedTh GBUT OZHOM M3 IPUYUH IPAKTHUYECKU BCEX
petteccuii B CIIIA B nocneznnue 40 set. He cran uckitodyenueM u 1999 r. Cka-
40K 11eH Ha HedTb 3acTaBwl ®PC MogHATH MPOIEHTHBIE CTABKU U, TAKUM
06pa3oM, BHECTH BKJIa/ B 3aBepIIeHHE CAMOTO MPOJOIKUTEIBHOTO TI0CTIe
1960-x rr. s3KOHOMHYecKOro nogabema. JleiictBusa ®PC nmpusenu Kk GopMupo-
Banwuio B Havase 2000 r. 06pamHoil kpugotl 00X00HOCMU, KOTOPasi SIBJIAETCS
KJIaCCUYECKUM TpU3HAaKOM c1abocTy GOHOBOTO PHIHKA U HAIBUTAIONIETOCST
cnaza. Bee aTH TeHAEHIINY OTYETINBO IPOCIEKUBAINCH HA rpadUKax JBU-
’KeHUsd I[eH TOTO BPeMeHH, YTO JeMOHCTpUpyeTca B kHUTe. K coxxaneHuro,
9KOHOMMYECKOe COOOIIeCTBO, BKIIIOYast OOJBITMHCTBO aHATUTUKOB C YOJUI-
CTPUT, TOO0 He 3aMETWIO KJIACCHYECKHe CUTHAJIBL, TUOO PEIlnIo UX IPOUT-
HOPHPOBAThH.

Ellle O/HUM OTIUYMEM OT MOEM TPeAbIAYIIEeN KHUTH SBIsgeTcs 6oiee Bak-
Had poJib, KOTOPYIO UI'PaeT B MeKPBIHOUYHBIX B3aMMOZJEICTBUAX pomayus
cekmopos. B pasHBIX TOUKaX 9KOHOMUYECKOI'0 ITUKJIa TUANPYIOT Pa3Hble CeK-
TOPBI GOHZOBOrO PHHKA. B 1999 I. cuibHEHIIUM CEKTOPOM pBIHKA OBUIN
aKIuu HeQTAHBIX KOMIAHUN. DTO OOBIYHO TUIOXOW 3HAK JJisd SKOHOMUKH
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1 GOHZIOBOTO PHIHKA. BBl yBUANTE, HACKOIHKO IEHHBIMU OBLTH «CEKTOPHBIE
curHaibl» B pemaromux 1999 u 2000 rr., ¥ Kak HEKOTOPBIE «3al]UTHBIE»
PBIHOYHBIE CEKTOPBI Ha4aIu HOBBIH BOCXOZSIIUH TpeH 1, Koraa nHaeke Nasdaq
JIOCTUT CBOEr0 MaKCUMyMa.

BO3POXXOEHUE 30JI0TA

Ha npoTsaxenuun 20 set, ¢ 1980 mo 2000 1., 30JI0TO IeMOHCTPHUPOBAJIO CUJIb-
HBIH HUCXOAAIIUN TPeH/. DTO 00BSACHAETCA TEM, YTO 3TU BA ECATHIETUS
6bUTH e QIANMOHHBIMUA M YTO 30JI0TO OOBIYHO ITOKA3hIBAET HU3KUE PE3YIb-
TaThl B TIEPUO/BI OBIYBETO PHIHKA aKIIKH. 30I0TO MOKYMAIOT TIaBHBIM 006pa-
30M BO BpeMs KPU3HCOB, a B YCJIOBUAX CHIBHOTO OBIYbETO TPeH/a Ha GOH-
ZIOBOM PBIHKe B HEM 0c000M HyK/Zbl HeT. CHJIbHBIH 0/UIap Ha IPOTKEHNUU
6obIIEel YAaCTH ITHX JIET TAK)KE CHIDKAJ MHTepec K 30/10Ty. CHTyaIrus Hayaia
MeHATbcA B 2000 1. B 3TOT MepeloMHBIH IOl 3aKOHYHIOCH 20-/IeTHEE ObIUbe
nBrKeHre GOHZOBOTO phIHKA. OJTHOBPEMEHHO MPEKPATHIICSA U POCT I0JUIapa,
MPOZIOJDKABIINMCA ceMb JIeT. DT Ba GpaKTopa COBMECTHO ITOZAOTPENH Ca-
OBIi PHIHOK 30J10Ta. Ha MPOTHKEHUU MOCIEAYIONTUX TPEX JIET aKIIUK 30JI0TO-
Z0OBIBAIOIIMX KOMIAHUHN OBUIM CAMBIM Pe3y/IbTaTUBHBIM CEKTOPOM (HOHZO-
BOT'O PBIHKA. VIHTEPECHO OTMETUTD, YTO PaJIA 30J0Ta Hadasock B 2000 r.
KaK pa3 B TO BpeMsi, KOrZja pa3roBOPEI O AeQJIALNHN CTATU 3By4aTh I'POMYE.
OTO 033[laYNJI0 UHBECTOPOB, KOTOPbIE CIUTAIH, YTO 30JI0TO MOKET HUCIIOJIb-
30BaThCA TOJMBKO /I aHTUMH(IAINOHHOTO Xe/PKUPOBaHUA. AKIINU 30JI0TO-
ZIOOBIBAIONUX KOMIIAHUI IEMOHCTPUPOBAIU OUeHb XOPOIINE Pe3yTbTaThl
B ZeduanrornHo# atmocdepe 1930-x IT. 30JI0TO NCTOPUYECKHU UT'PAJIO POIb
CpeZcTBa COXpaHeHUA KaluTaja BO BpeMeHa S5KOHOMUYECKUX ITOTPACeHUN.
Jlpyro¥ IpUYHMHOM NOMYIAPHOCTH 30JI0Ta BO BpeMs eIIALNY ObLTH ITOIBITKA
®PC cmumynupogams s3xoHOMUYecKui poct. PPC ocmabiisiia gosuiap B pac-
YyeTe Ha HeOOBINY0 MHOIIAIINIO, U 3TO TOJIKAJIO IIeHy Ha 30JI0TO BBepX. Takoi
mozxoz mpuMensiics B 1930-X I'T. u B 6osiee 6/1M3K0€e K HAM BpeMs — B HavaJe
2000-x rr. OH cpabotan B 1930-e IT. 1, Ka3aJI0Ch, JOJDKEeH OBLT JaTh Pe3yJib-
TaT 70 JIeT CIyCTA.

PACNPELOENNEHUE AKTUBOB
N 3KOHOMUYECKOE NPOrHO3NPOBAHUE

Me>KphIHOYHBIE B3aMMOCBSI31 OY€Hb ITOJIE3HBI B 00JIaCTAX paclpeseieHus
aKkmugos U 3KOHOMUYECKOI'0 IPOTHO3UpoBaHusA. /laBHO MPU3HAHO, YTO
GOHOBBIN PHIHOK SBAAETCA OMEPEXAIONIUM WHAUKATOPOM SKOHOMUKH.
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Kiaccuueckum nmprumepoM fIBASETCA MUK aMepPUKaHCKOI'0 PEIHKA B MapTe
2000 r. DKOHOMHUYECKOMY MUPY MOTPeOOBAJICS TOJ, /I TOTO YTOOBI 0U-
[[UaJIbHO OOBABUTD 0 Havase peneccuu B CIIA. PEIHKM MOTYT 3arIaiZBIBaTh
BIIEpE/, Y «yYUTBIBaTh» SKOHOMUYECKHE TEHAECHIIUY BIUIOTh IO IIECTU MecH-
1[eB. DTO OTHOCUTCSA KO BCEM PhIHKAM, BKJIIOYAs PHIHKY Z0JIapa, OO Iurammi
U CBIPbEBBIX TOBAapOB. ChIpbeBbIE TOBAPHI MOJAIOT YIPEXAAONUIE CUTHAJIBI
0 neAAMOHHBIX WM WHQIAITMOHHEIX TpeHzax. To ke camoe JieaeT u 0J-
nap. HanpasieHue ABMKeHNA OOIUTalMi IIOKA3bIBAET, PacTyT WIN CHUKA-
IOTCS IPOLIEHTHBIE CTABKH, YTO TOBOPUT MHOTO€ O CHJIE WJIH CTabOCTH SKOHO-
MUKHU. M BCce 59TU TeHAEHLIUHU BIIOCIEACTBUU CKa3bIBAIOTCA HA HallPaBJICHUU
JBIDKEHUSI SKOHOMUKH U pOHZOBOTO PHIHKA.

Eie BaxxHee TO, YTO MeXXPbIHOUYHBIE B3AUMOCBA3U IIOMOT'A0T ONIPe/IeUTh,
Kakas 9acTh GUHAHCOBOTO CITIEKTPA OTKPHIBAET HAWIYYIINE BO3MOXHOCTH
U1t TIomydeHus npubsui. Hammpumep, B 2000-2002 rr. e piAMoHHbIE TEH-
JEHIVH JeJlal 00IUrauy ropaszio 6osee CHIBHBIM KJIACCOM aKTHUBOB, YeM
aknuu. B To ke BpeMsa IaieHue Jojulapa IpeBpaTUiIo 30J10TO B IPUBJIEKa-
TEJbHYIO &JIbTePHATUBY akIUAM. [IpescTaBieHre 3TUX MEXPBIHOUHBIX TPEH-
Z0B B Tpadudeckoit Gpopme MOBHIIIAET MIAHCH MHBECTOPOB Ha BHIOOP Tpa-
BWIBHOTO KJlacca aKTUBOB B IIPaBWIbHOE BpPeMs U Ha OTKa3 OT HelpaBUJIb-
HOTI'0 KJIaCCa aKTUBOB.

K xoHny 2002 1. 01TOCPOYHEIE MEXPHIHOYHBIEe TPadUKU YKa3bIBATH
Ha To, 4To BIepBhle 3a 20 yeT usuueckue akmussl (Takue, KaK 30JI0TO
U IpyTHe ChIPhEBBIE TOBAPBI) HAYaJIU IPEBOCXOJAUTD OYMANCHbLE AKMUBHL
(Takue Kak oOaUTaIlUHU U aKIuK). ['padrKy Tak:Ke TOKa3bIBAJIM, YTO JOMO-
CTPOUTENbHBIN CEKTOP OBLT OAHUM M3 HEMHOTHUX CBET/IBIX MATEH Ha GpoHe
HeyTEeUINTeJbHOT0 COCTOAHUA POHZOBOTO PEIHKA U 3aCTOMHOM 3KOHO-
MUKU. MeXpBIHOUHBIN aHaIM3 TOBOPWI, YTO YCTOMYMBOCTh UHBECTUI[UOH-
HBIX TPACTOB HeJIBUKUMOCTH U IOMOCTPOUTENbHBIX KOMIIAHUN TECHO CBA-
3aHa C UCTOPUYECKUM CHU)KEHHEeM IIPOIJeHTHBIX CTaBOK /0 CAMOTO HU3-
KOTO ypOBHA 3a 45 net. Ha rpadukax Takke 6bU10 BUAHO, 4TO B 2003 T.
HayaJjicsa TepeTOK KamuTana u3 obauraiuii 06paTHO B aKI[UU BIIEpPBbIE
3a TPH roza. JTO MOJOXKUTENbHO BAUAIO Ha GOHJOBHINA PEHIHOK M DKOHO-
MUKY U OZHOBPEMEHHO YKa3blBaJIO HA TO, YTO BCIUIECK CIIPOCA HAa Ka3Ha-
yelicKkre obauranuu 6u3uTcesa K 3aBepuieHnio. CrabocTs Zojutapa v MOBbI-
IIeHMe IIeH Ha ChIpbeBble TOBAPHBI TaKKe CO3JaBaju yrpo3y pocTa JoJ-
FOCPOYHBIX IPOIEHTHBIX CTABOK. DTO MOTIJIO IIJIOXO CKa3aThCsA Ha JOMO-
CTPOUTENBHOM CEeKTOpe, KOTOPBIU IMpoLiBeTal BO BpeMs MaJeHus J0Jro-
CPOYHBIX CTaBOK. XOTA HUKTO He MOKeT rapaHTHUpPOBaTh IPOAOIKEHUA
TaKWUX TeH/IeHIIUH, OHU ABJAAIOTCA IPUMepaMU TOr'0, KaKylo poJjib 3HaHUe
MeXPBIHOYHBIX B3aMMOCBA3€ei MOXKeT UrpaTh B 9KOHOMUYECKOM aHanl3e
U pacupezeleHUr aKTUBOB.
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3HAYEHUE N'PAOUKOB

Bce 3TO MOKeT IMOKa3aThCs MTOXOKHUM Ha 9KOHOMUYECKYIO TeopHio. OT4acTi
3TO JENUCTBUTENBHO TaK, IIOCKOJIbKY MEKPHIHOYHBIN aHa/IN3 OCHOBAH Ha KO-
HOMMYECKHUX IIPUHIMIAX. TeM He MeHee ero Hesb3sl CUUTATh Teopuei. Mex-
PBIHOYHOE B3aMMO/EHCTBIE OIpeAessieTcsl phIHKaMU. B oTyeTe 0 mpubbUIAX
U yOBITKaX HET HUYETO TEOPETUYECKOT0. DKOHOMUCTHI CMOTPSAT Ha CTaTHU-
CTHKY, YTOOBI OTIPE/IETUTD HAIIpaBJIeHNE PA3BUTHA SKOHOMHUKH U Ha OCHOBA-
HUM 3TOTO C/IeJIaTh BBIBO/, O HAIIPABJIeHUU ABIKEHUS GUHAHCOBBIX PHIHKOB.
I'paduyeckure aHATUTUKYA CMOTPAT Ha CAMU PBIHKH. B 3TOM U 3aK/I0YaeTcs
OCHOBHOE€ pasiuyue. B To BpeMs KaK SKOHOMMUYECKask CTaTUCTUKA OOBIYHO
3anasovleaen, PpIHKU CMOTPSIT 8neped. DTO OYeHb ITOX0XKEe Ha CpaBHEHMe IIpe-
MMYIIECTB UCIOJb30BaHU 3aTIa3/[bIBAIOIIETO U OTIEPEKAONIETO UHIUKATO-
poB. [Ipu HaTuYuu BhIOOpA OOTBITMHCTBO JIFOJEN IPEAIOWIN OBl OMepeka-
IONUH UHAWKATOP. B 3TOM 3aKiItouaeTcs cama uzies] TEXHUIECKOTO aHaIn3a.
OZHUM 13 OCHOBHBIX ITOJIOKEHUH TEXHUYECKOTO II0AX0/a SABISIETCA TO, YTO
IIEHOBOE IBIDKEHUE Ha KaXKAOM PBIHKe (M KaKAOU aKINU) TaKXKe SBISIeTCs
oIepeXKaoINM HHANKATOPOM ero GpyHJaMeHTaIbHBIX [TOKa3aTelei. B aTom
wiaHe rpadUYecKrii aHAIU3 TPeICTaBIsgeT coO0i COKpaIleHHYI0 GOpMY SKO-
HOMMYECKOTO U GyHAZAMEHTaTbHOTO aHaIu3a. IMEHHO [TO3TOMY MEKPBIHOY-
HBIH aHAJIMTUK KUCIIONb3yeT rpadUKU.

Jlpyras npudrHa, o KOTOpo rpaduyuecKrie aHATUTUKN UMEIOT TaKUe 60JTb-
IIMe MIPeruMYyIIeCTBa IIPU UCCIe0BAHUN MEKPBIHOYHOT'O B3aUMO/eHCTBYSI,
3aKJII0YaeTcs B TOM, YTO Y HHUX €CTh BO3MOXKHOCTb pacCMaTpPHUBaTh MHOKe-
CTBO pa3HBIX PHIHKOB. ['padpuKU CHIBHO YIIPOINAIOT 3Ty 3a4a4y. Kpome TorO,
ZUTs1 TpadUIecKoro aHaau3a He HY)KHO OBITh CIIEIUAIMICTOM IO KAKOMY-THO0
PBIHKY. TpebyeTcs UMb YMEHHE OIpeeNIsaTh, KyJa ABKeTCA TpaduK, BBEPX
WY BHU3. MeXXpBIHOYHBINM aHAIN3 — 3TO IIIar Aajbllle, OH ITO3BOJIAET OIpe-
JIeJTUTh, KaK JABW)KYTCS IBa B3aMOCBsSI3aHHbIX PhIHKA, B OTHOM HaIlpaB/JIeHUH
WIH B IPOTHUBOIIONIOXKHEIX. Kakue rpaduKu COIMOCTAB/IAIOTCSA, HE UMEeT 3Ha-
YEeHUs: 30JI0TO, IOXOAHOCTE oburanuii, royutap, DJIA wiv amoHckuit GoHAO0-
BBIH PBIHOK. [IJTsT MEKPBIHOYHOTO aHAMM3a TaKKe He 00513aTeTbHO ObITH CITe-
nuanucToM. Heo6XoAuMO JIUIIb YMEHUE OTINYaTh ABMKEHUE BBEPX OT JIBU-
JKeHUS BHU3, HY U, KOHEYHO, 3[paBbIf CMBIC]I.



FMABA 1

JKCKYPC
B 1980-e rr.

YToO6BI MOHATh KapAWHaIbHbIe U3MeHeHUs Ha GUHAHCOBBIX PHIHKAX, MPO-
nsonregnive B 1980-e IT., HY>KHO IIpeACTaBIATh, KaKOH OBLIAa CUTyaIus
B 1970-x rT. B TOM ZecaTwieTun npousoines 6e3 npeyBeJINYeHUs B3PHIB-
HOI pOCT IleH Ha TOBapHBIX PbIHKaX, KOTOPHIY IpUBeJ K pacKpydynBa-
HUIO crupaad UHOIAIUYA U MOBBIIIEHHIO IPOIEHTHHIX cTaBok. C 1971
mo 1980 r. unzgexc CRB, paccuureiBaeMeréi komnanuer Commodity
Research Bureau u mpe/fcTaBaAOMNME o060 KOP3UHY I[eH Ha ChIPheBbIe
TOBaphl, BEIpoc Ha 250%. 3a 3TOT Ke IeproZ ZOXOAHOCTh OOIUrauii yBe-
Juuynnack Ha 150%, a ux LeHa COOTBeTCTBEHHO NoHu3mnack. Ha puc. 1.1
IoKa3zaHa TecHasd Koppenauua nHgekca CRB u goxogHocTu 10-1eTHUX
KasHavelcKkux obsurainuii B 1973-1987 rr. JlofrocpoUYHble MPOI€eHTHBIE
CTaBKY POCJTIH BMECTE C CBIPbeBBIMU TOBAapaMU Ha MPOTSKEHUN UHIIAN-
OHHBIX 1970-X IT. ¥ mazjajau BMecTe ¢ HuMu B 1980-e rT., Korga Habroza-
JIOCh 3aMe/IJIeHHE TEMIIOB MHQIIAIUN.

1970-e rT. OBLIM HE CAMBIMM YAAYHBIMU U AJIs akiuii. VHaekc DJIA
HayvaJl leCATUWIETHE o 3HadeHueM okoJsio 1000 1 3aKOHYWUII ero IPpUMEpHO
Ha TOM Ke ypoBHe. B cepesiriHe 3Toro 10-eTHero mepuo/ia cTarHaiuu GoH-
ZoBoro peiHka DJIA moTepss MOYTH MMOJIOBUHY CBOel BenduHbl. 1970-e TT.
OBLTH ZIeCATUIETUEM MaTepUaTbHBIX aKTUBOB; OyMajKHble aKTUBHI HE TTOJb-
30BaJIUCh MOMYIAPHOCTHIO. K KOHITY lecATUIeTUsA 11eHbl Ha 30JI0TO MPEBHI-
cuu $700 3a yHruo. Cnabbiii fo/iap TakKe BHEC CBOIO JIENITY B PacKpy-
YHUBaHME CIIUPAJH [[eH Ha 30JI0TO U IPYTHE ChIPbEeBbIE TOBAPHI U B ocJiabiie-
HHe obnuranuii v akuui. CUTyalusa Hadana MeHATbesa B 1980 r., Korza JIor-
HYJI Iy3bIpb HA TOBAPHBIX phIHKAX. Ha puc. 1.2 npeacTaBieHO OTHOIIIEHUE
unazekca DJIA K neHe 3om0Tta. [lageHue aToro koaddurinenta B 1970-e 1T.
OTpa)kaeT OMePeKAIIUU POCT I[eH 30JI0Ta U APYTUX GU3NIECKUX aKTH-
BOB B 3TO UHQIIAIMOHHOE ZecaTuieTre. KoappuimeHT JOCTUT MUHUMYyMa
B 1980 r., mocse TOro Kak 30jJ0TO Ipouwuio nuk. B 1982 r. uagexc DJIA
TaKXxe JJOCTUT JHa.
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Ungerc CRB u 10-neTHue KasHayenckue obnuragum
(cpepgHeMecayHble 3HayeHus ¢ 1973 no 1987 r.)
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MUK CbIPBEBbIX TOBAPOB B 1980 r.

B koH1e 1980 r. BHe3amHO JIOMHYJI My3bIPh 1JeH Ha ChIpheBhle TOBAPHI.
Wugekc CRB pasBepHy/cd Ha peKopAHOU oTMeTKe B 330 MyHKTOB U Havasl
20-J1eTHee MaZileHUe, BO BpeMs KOTOPOT'0 OH IOTePSI TIOJIOBUHY CBO€il Beu-
YHHEL. B Teyenue oTux ke 20 JeT 1leHHl Ha 3010T0 ynaau ¢ $ 700 g0 $ 250,
notepaB 6ojee 60%. (JIMIIb MOCIe TOT0, KaK GOHAOBEIN PHIHOK JOCTUT
makcumyma B 2000 I., MOIBUIUCH IPU3HAKHU TOTO, 4TO 20-71eTHAA «MeJ-
BEeXXbS CIIYKa» 30J10Ta 3aKOHUYMWIaCh.) [TUK TOBapHEIX PEIHKOB B 1980 T.
MOJIOKII KOHell UHOIAIUOHHOMN cupaiu 1970-X I'T. 1 BO3BECTUI HA4aI0
9pHI CHI)KeHUA UHQIALIUU (WM 3aMe/lJIeHHs ee TeMIIOB), KoTopad Tpo-
JoJpkanachk 1o koH1ja XX B. Ha puc. 1.3 nmokasaH pe3kuii pocT pgja ToBap-
HBIX UH/IeKCOB B 1970-e I'T. U VIaBHBIH MUK, KOTOPHIN npumieacd Ha 1980 .
Ha npoTsskeHuU cieayroiux 20 JieT LeHbl Ha CEIPbeBhIe TOBAPHI MaLalll.
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Puc. 1.2. [lapeHue koadPuumenTa B 1970-e rr. oTparaeT oneperarnLLmi pocT LieHbl 30510Ta
Ha NPOTAMEHWUN 3TOr0 UHPNALMOHHOIO [AeCATUNETUA

B 1980 r. eme oguH GUHAHCOBBLIN PHIHOK COBEpPIIWJ Pe3KHil pa3BopoT,
KOTOPHIN GBI BO MHOTOM CBSI3aH C TTHKOM CHIPhEBHIX TOBApOB. DTO OBLI
peIHOK AoJutapa CIIIA.

AOJINNAP OOCTUIAET OHA B 1980 r.

AMepukaHCKU go/uiap AoCcTUr AHa B 1980 I. ¥ BABOE YBEIUYUIICA B I[eHe
3a moceayrwlinue ATk JeT. OJHUM U3 KJIUYeBEIX MOMEHTOB MeXPbIHOU-
HOT'O B3aMMO/eliCTBHSA ABJSeTCS ob6pamHasn 3aBUCUMOCTh MeX/y LleHaMHU
Ha CceIpbeBBIe TOBaphel U AouiapoM CIIA. ITageHue goJsuiapa o cBoeu
npupoze apageTcd HHPIIIUOHHEIM H 00BIYHO COBIAZAeT C POCTOM I[eH
Ha ChIpbeBEIe TOBaphl (0COOEHHO Ha 30/10T0). PocT Aotapa uMeeT obpar-
HBIH 5 PeKT U crmocoOCTBYeT CHUXKEHHIO 1[eH Ha ChIpheBhie TOBApPHI
U 30JI0TO. IMeHHO MO03TOMY 3HAUUTENbHEIN POCT aMEepPUKAHCKON BaJIIOTHI
B 1980 r. 6BT TAKUM Ba)KHBIM KOMIIOHEHTOM HMCTOPHYECKOTr0 Iepexoja
OT F'UTIepUHGIAIUH K 3aMe/IJIEHUIO TeMIIa POCTa IleH, KOTopoe OBIIO Xapak-
TepHO A4 ciaeayromux 20 jgetT. (Pe3koe MmajeHre aMepUKaHCKOT0 J0Ju1apa,
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Puc. 1.3.  PAap ToBapHbIX MHOEKCOB AeMOHCTPMpOBany peskun poct B 1970-e rr. u gocturnm
rnaBHoro nuka B 1980 r.

HauaBineecqd B 2002 T., crmoco6CTBOBAJIO 3HAUYUTEJILHOMY POCTY 30JI0TA
U JPYTUX CEIPbEBEIX TOBAPOB.)
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OBJIUTrALUN OOCTUTAIOT OHA B 1981 r.

Elite oivH 13 KJIIOUEBBIX MOMEHTOB MEXPBIHOYHOT'O B3aUMOJIECTBUSI — 3TO
B3aHMMOCBS3b LIeH OOJUTAI[UH U CHIPbEBBIX TOBAPOB. OHU ABMKYTCS B IIPO-
TUBOIIOJIOKHBIX HAIlpaBIeHUsIX. POCT I1eH ChIPbEeBHIX TOBApPOB (HAIpUMeD,
HabmogaBiuiicsa B 1970-e IT.) yKasbiBaeT Ha ycuaeHre UHQIAIMOHHOTO
ZIaBJIEHUSA, KOTOPOE IPUBOJAUT K TIOBHIIIEHUIO ITPOIIEHTHBIX CTABOK U CHU-
JKeHUIo 1leH obsuranuii. (LleHbl 06Iuraiuii ¥ JOX0AHOCTh OOMUTralii JBU-
JKYTCSI B IPOTUBOIIOJNOKHBIX HalpaBieHUsX.) LleHbl ChIphbeBBIX TOBAPOB
HepeJKO MEHSIOT HallpaBjieHWe paHbllle 0OJUTalliil, 4YTO JeaeT UX oIepe-
JKaIIMMU UHAVKATOPAMU BaXXKHBIX TOYEK pa3BopoTa. B Hauane 1980-x rT.
ChIpbeBbIE TOBAPHI MAZAIN Ha MIPOTSKEHUH T'OZia, Ipekae YeM PhIHOK 00JIH-
raluii moures BBEpX.

Bo BTOpoOii monoBuHe 1981 . 10X0AHOCTH OOIUTALIMH JOCTHUIJIA IPU-
MepHO 15%. 3a IATH JIeT OHa yTraJa 0 MOJOBUHBI 9TOro 3HaueHus (7%),
YTO CTaJIO0 MPUYMHOM CYIeCTBEHHOTO MoAbeMa IieH oburanuii. Hampas-
JieHue u3MeHWI0Cch. POHAOBHIN PHIHOK, KOTOPBIM Ha MpoTsa:KeHuu 10 seT
clep)KUBaJICAd PACTYIIUMU IMPOIEHTHBIMU CTaBKaMU, BCKOPE MOTYYIUI
CUJIBHBIM UMIYJIbC OT MaJeHUs JOXOJHOCTH obsurainuii (u pocrta 1eH
Ha obsiMraium).

AKUUUN OOCTUTAIOT OHA B 1982 r.

Jlerom 1982 r., ciycTa roz mocje Toro, Kak peIHOK OOJIHUTranuii OCTUT JHA,
Hayvascsad KPyIHeHIIUN poCcT Ha NPOTSKEHUHU BCel UCTOPHUHU (OHZ0BOTO
PBIHKA, KOTOPBIH IIPOJJIVIICS IIOYTH ZIBa AecATUNeTHA. TOoT GpaKT, 9TO PEIHOK
oburanuuii JOCTUT HA paHbllle aKINH, TaKKe ABIAETCA YacThio HOPMalbHON
Mozieny. PBIHOK o6nraiuii, KOTOpPHIH 1 10 9TOr0 Pa3BOPavyMBasICsA paHbIle
PBIHKA aKIIUH, MOXET, TAKUM 00pa30M, pacCMaTPUBATHCA KaK OIlepeKaIOIINN
WHIWKATOP A1 GOHZOBOrO pPhIHKA. MeXPEIHOYHBIH ClieHapUU IIOJTHOCTHIO
pasBepHysics B Havasme 1980-x rr. dusmyeckuie akTUBHI (Takue, KaK ChIpbeBble
TOBaphl) ITa/Iaiv, B TO BpeMs KaK OyMaKHble aKTUBHI (OOIUTraly U aKIVK)
CHOBa HadaJI{ II0JIb30BaThCs CIIPOCOM.

OTOT pa3BOPOT OBUI OHUM U3 APKUX IPUMEPOB Pealnu3aluy MeXXPhIHOY-
HOro B3auMozelcTBuA. ObpaTUTe BHUMAaHUeE, 9TO B HEM y4aCTBOBAJIM YeThIpe
pBIHKA: BaJIOTHBIM, CHIDbEBOM, OOMUTAIINI U aKIUil. Bce YeThipe phIHKA
CBITPAJIA BXKHYIO POJIb B Ilepexozie OT MHGIALMOHHEIX 1970-x IT. k 1980-M IT.,
ZUTs KOTOPBIX ObLIO XapaKTepHO 3aMe/ieHue NHQIAIUN. PaccMOTPUM OCHOB-
HBble IIPaBIIa B3aUMOZecTBIA GHMHAHCOBBIX PHIHKOB IPYT C PYI'OM, KOTOpBIe
COCTaBJIAIOT OCHOBY MEXPBIHOUYHOI'O aHaJIM3a.
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KAK BSAUMOCBA3AHbI YETbIPE PbIHKA

Me)XpbIHOYHBIH aHaIH3 ITpeAIoaaraeT OAHOBPEMEHHOE UCCIeIOBAHME YeTh-
pex GMHAHCOBHIX PHIHKOB — BaJIIOTHOTO, TOBAPHOTO, OOJUTAIIUN U aKIIUH.
VIMeHHO XapaKTep B3aUMOJENCTBUSA 3TUX YEThIPEX PHIHKOB JAPYT C APYTOM
oIpeesieT UX MPOrHOCTUYECKYIO IIEHHOCTh. BOT KaK OHY B3auMO/EHCTBYIOT.
= AMepUKaHCKWH ZoJIap ABWKETCI B TPOTUBOIIONOXKHOM HaTIpaBlIeHUT
OTHOCHUTENBHO CHIPhEBBIX TOBAPOB.
® [lageHue Zjo/utapa MPUBOJAUT K POCTY CHIPbEBBIX TOBAPOB; POCT /0JI-
Jlapa — K CHI)KEHUIO.
® [leHBbI CHIPBEBBIX TOBAPOB ABIIKYTCS B IPOTHBOIIOIOKHOM Halpasiie-
HHU OTHOCUTEJILHO LIeH OO0InUraluii.
® Clej0BaTENbHO, IIEHBI CHIPbEBBIX TOBAPOB ABMKYTCA B TOM K€ HalpaB-
JIEHUHU, YTO U MPOIIEHTHBIE CTABKHU.
® POCT IleH CBIPhEBLIX TOBAPOB COBITA/IA€T C POCTOM ITPOIIEHTHBIX CTABOK
U IaJleHreM IieH oOuraiiui.
® [lazieHHe IIeH CHIPhEBHIX TOBAPOB COBIIAJIAET C TaJieHeM MPOIEHTHBIX
CTAaBOK M POCTOM I[€H OOJIMTaIlHiA.
® [JeHbl oOGMUTANUil OOBIYHO ABUIKYTCSI B TOM JKe HalpaBIeHUU, UYTO
U IIeHBI aKIUH.
® PocT 11eH 06HUraIii OOBIYHO MOJOKUTENBHO BAUAET Ha aKI[UW; [Taje-
HUe IIeH 00uraIyii OKkasbiBaeT OTPHUIIaTENbHOE BO3IEHCTBHE.
® CjefioBaTeNbHO, MTaleHHUE MIPOLIEHTHBIX CTABOK OOBIYHO ITOJIOKUTENTBHO
BJIMSET Ha aKIIMH, B TO BpeMs KaK POCT CTaBOK OKa3bIBAET OTPHUIATE Ib-
HOEe BO3ZeHCTBHE.
® PLIHOK 06UTrariuii o6bIYHO MeHseT HallpaBieHHe paHbllle PhIHKA
AKIMH.
® PocT gosiiapa 6/1aronpusiTeEH /I aMePUKAHCKUX aKIUH U 00IUraIuii,
a majleHue Jo/Utapa MOKeT ObITh HeOIarompUsATHBIM.
» [lazeHue ZoJUIapa OKa3biBaeT OTPUIATETbHOE BO3AeliCTBHE Ha 00IIra-
I[UU U aKITUH, KOT/Ia PacTyT IeHbI CHIPhEBBIX TOBAPOB.
® Bo Bpewms Aeduanuu (KOTOpas CIydaeTcs OTHOCUTETHHO PEAKO) IIeHbI
obUranuii pacTyT, a IleHbl aKIUi MafaoT.

3aech IepevyucieHbl KIIUYeBble B3aUMOEHCTBUSA YeThIPEX PHIHKOB,
110 KpaifHel Mepe, KOI/la OHU HAaXO/SITCS B OOBIYHOM HHMISIIMOHHON WK Aed-
JIAIIMOHHOM Cpefie, KOTopasi CyIeCTBOBaja BO BTOPOH ITOJIOBUHE MPOIILIOTO
Beka. JTo ObLIO 0cOOeHHO crpaBeAauBo B 1970-x, 1980-x 1 Ha POTAKEHUHN
6onpireit gactu 1990-x rr. (ITociegHU yHKT, KOTOPBIA OTHOCUTCA K Zied-
JIALWY, He ObUT XapaKTepeH /I TOC/IeBOeHHOM a1oxu. Jlaiee B KHUTE 5 00b-
SICHAIO, Kak JeIAIMOHHbIE TeHAEHITUY, IposBUBIIMecs B 1997 u 1998 rr.,



