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Kopumesa O.B. PriHOK T1IeHHBIX Oymar: YdeOHO-METOIMYecKoe
nocobue. - M:: PYT (MUHNT), 2020. — %ec.

Y4ebH0-MeTonIeCKOe nmocooue COJICPYKHT KOMIIJIEKC
MPaKTHYECKUX WM JTa0OpaTOpHBIX paboT, pacCUMTaHHBIX Ha JBa CEMECTpa
MPOXOXKICHUS TUCHUILINH «PBIHOK LEHHBIX Oymar» M «PBIHOK LEHHBIX
OyMar 1 GUpIKeBOE J1eJI0», TMTO3BOISIIOIINX MOTYYNUTh MPAKTUYECKUE HaBBIKH
TI0 YIIPaBJICHUIO WHBECTHLUSMH C TIOMOIILIO HHCTPYMEHTOB PhIHKA IIEHHBIX
Oymar.

B pesynpTare BBIMONHEHHS PAaOOT CTYAEHTHI IOJNYYAIOT 3HAHUS
OCHOB TEXHMYECKOTO aHaln3a, HEOOXOAMMBIC /i TPOrHO3MPOBAHUS
N3MEHCHUA KOTUPOBOK HEHHBIX 6yMar C ICIIBIO MPUHATHA IPOAYMAHHOTO 1
3¢ (GEKTHBHOTO pEeIIeHUs] 0 MOMEHTE COBEPIICHHS ONIEPAuH C (PUHAHCOBBIM
HHCTPYMEHTOM.

I_IJ'IH TMOJYYCHHUA NPAKTHYCCKUX HABBIKOB TCXHUYECCKOI'O aHaJInM3a Ha
pBIHKE IIEHHBIX Oymar m3ydaercs mporpamma Metastock Professional, B
KOTOPOH CTYJEHTHl CMOTYT IPOTHO3MPOBATh HM3MEHEHHUS HaIpaBICHUS
JIBIDKCHUSI TPEHJOB, MOMEHTHI MHOKYNKH/IPOJaXKH B 3aBHCUMOCTH OT
CTpaTeruy Wrpoka «ObIKay WM «MeIBeIs», HaydaTcs HCIOJIb30BATh
WHIMKATOPHl W OCIWUILATOPHI U aHAIW3a CHTyallid Ha pBIHKE U B
N3MEHEHHH KOTHPOBOK. Kpome TOro, cTyAeHTHI OIydyaT 3HaHUSI ¥ METObI
MPUMEHEHUS OCHWJUIATOPOB HE TOJBKO B paMKax mporpammbl Metastock
Professional, HO u OBIIAJICIOT (hMHAHCOBO-MaTEMaTHYECKUM
HUHCTPYMEHTAPUEM JJId CAMOCTOATECIILHOI'O pacucTa TaHHBIX HMHCTPYMEHTOB.

VYueOHO-MeTou4IecKoe MOocoOnue PEKOMEHAYETCsl ISl W3y4YeHUs
CTyJIEHTaMH CHEIMATLHOCTH « OKOHOMHMYECKas 0€30MacHOCTh», OaKalaBpOB
HanpaBieHUs] « DKOHOMHUKA», «MeHEIKMEHTY.

Penenzent: B.B. XKakoB, k.3.H., moueHT Kadeapbl «IKOHOMHKA U
ynpasieHue Ha TpaHcriopte», PYT (MUUT).
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PbIHOK EeHHBIX OymMar u OMp:KkeBoe /1eJ10

Wzyuenne pguctuiuiiH «PBIHOK IEHHBIX Oymary,
«PBIHOK TIeHHBIX OyMmar u OuUp>KeBOe JeNo» MpeaycMaTpuBaeT
NpOBEICHUE J1a0OPaTOPHBIX (IMPAaKTUYECKUX) paboT, B TOM
quclie, B paMKaX KOTOPBIX CTYAECHTHI 3HAKOMSTCS C OJTHUM W3
BOXHEHIINX HHCTPYMEHTOB COBPEMEHHOTO (puHaHCcHCTa-
HSKOHOMMCTA — TEXHUYECKUM aHAIU30M (DOHAOBOTO PHIHKA.

B TpamunuonHod (GOpMYNIHpPOBKE PBIHOK IIEHHBIX
Oymar orpenensercss Kak COBOKYIHOCTh 3KOHOMHYECKHX
OTHOLICHUHA €ro Yy4YaCTHHMKOB, BO3HHKAIOIIas B Ipolecce
BhIlycKa W  oOpamieHuss IeHHbIX Oymar. Y4uThIBas
cneun(UYHOCTh  CBOEr0  TOBapa, LEHHOW Oymaru u
MIPOU3BOJIHBIX OT HEE WHCTPYMEHTOB, PHIHOK IIEHHBIX Oymar
UMEET MHOXECTBO OCOOCHHOCTEH, Ccpeau KOTOphIX U
CYLIECTBEHHO OOJIbIINE 00bEMbl PHIHKA, U HEOTPAaHUUYEHHOCTh
€ro MpeaesioB, 3HaYMMOCTh Ipolecca 0OpalieHus: OCHOBHOTO
TOBapa JIAaHHOTO PBIHKA, YHUKAILHBIC TIPABHUJIA UTPHI HA PHIHKE
u JIp.

PerHOK 1meHHBIX Oymar — OOWH W3  BaXKHBIX
MHCTPYMEHTOB aKKyMYJHpPOBaHHUA W IepepacupeaeeHUs
JICHEKHBIX CPEJICTB C MOMOIIBIO IIEHHBIX Oymar, ojHako, 6e3
3HAHHUA ONPEIEJICHHBIX [MpaBWI, 3aKOHOB, IIOCTYJIATOB,
METOJIOB W  MEXaHU3MOB  YIpaBlIeHHE  (PUHAHCOBBHIMHU
pecypcamMu MOKET MPHUBECTH K MOTepe kKamuTana. YToObl He
JOMYCTUTh TOCIEAHET0, a MPEYMHOXUTh KamuTall, Y4eHBIE,
(UHAHCUCTBI U TPEHACpPhl HAYYHIIUCH aHATH3UPOBATH PHIHOK
[[EHHBIX OyMar C TIOMOIIbIO  pa3pabOTaHHBIX  OCHOB
(byHIaMEHTAIBHOTO U TEXHUYECKOTO aHanmu3a.
@OyHnaMeHTaJIbHBIN aHATU3 W3YyYaeT 3aKOHBI JBMKEHUS IIEH C
TOYKH 3peHus BIUSHHUS (DyHZAMEHTaJIbHBIX, MaKpo- U
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MHUKPOIKOHOMHUYECKUX (DAaKTOPOB, TAKUX KAK PEHTAOEIbHOCTH,
npubsib, BBII, cebecroumocTs, cTaBka peuHaAHCHPOBAHUS,
UHOIALKSA, 3aHATOCTh M JApPYrHe TOKa3aTend. TeXHHYECKH
aHaJTM3 W3y4aeT BHYTPEHHIOI HH(opManuio (HoHIOBOK
OUpXKH, U3YyYaeT caM pPBIHOK, U3MEHEHHE IIeH, a HE BHEIIHHE
(bakTOphl, KOTOPBIE OTPAXKAKOTCS B UTOT€ B JAMHAMHKE PbIHKA.
HecmoTpst Ha BaKHOCTh ¥ (PYHAaMEHTAJILHOTO U TEXHUUYECKOTO
aHAIN30B, TpeOyeTcs BbBIAEIUTh TEXHUYECKUH aHalmu3 u
HEOOXOAMMOCTb €ro H3Y4EHHUs, IOCKOJIBKY OIpeEICHHbIE
4acTH (PYHAAMEHTAJIBPHOIO aHalu3a SBIAIOTCA MPEAMETOM
M3YYeHHUS U B JPYrUX OOJIACTSIX SKOHOMHUYECKOH HayKH, a
OCHOBBI TEXHUYECKOI'O0 aHAJIM3a BO3MOXHO IPOWTH TOJBKO B
paMKax m3ydeHus: Kypca «PbIHOK LIeHHBIX Oymar u Oup>keBoe
neno», «PBIHOK LIEHHBIX Oymary.

N3yuenne u (QOpMHpPOBAaHHE OCHOB TEXHMUYECKOIO
aHaIM3a HAyaJoCh 3aJ0Jr0 [0 TMOSBICHUS W Pa3BUTUA
KOMIbIOTEpOB. [lepBoHaUanbHO TpeiAepsl BpYUHYIO, HHOT/AA C
MPUMEHEHHEM JIoTapu(MHUUECKUX JIMHEECK, PUCOBAIN TpaduKH,
(UKCUpOBAIIM JHEBHBIE IIGHBI OTKPBITHA U 3aKPBITHS,
MakCUMajJbHble W MMHHMMaJbHBIE LIeHbl. B  mponecce
MOCTPOCHHUsSI TpaUKOB C TEUECHHEM BPEMEHHM Tpeuaepsl
BBISIBUJIM 3aKOHOMEPHOCTH U 00pasbl, KOTOpbIE NPHUBEIH K
BO3HHUKHOBEHHIO TPEHIOBBIX JIWHUHN, MOIeNIeH, QUTYP.

[To3nHee WrpoKu pbIHKA HA4yald PacCUMTBIBATh CPEAHHE
LIEHBl 3aKPBITUH Ha JHEBHBIX TIpaduKax, 4YTOOBl OTOWTH OT
MPSIMOJIMHEMHOCTH TPEHIOBBIX JIMHUA W Mojenel. C pa3BUTHEM
HaYYHO-TEXHUYECKOIO MpOrpecca U MOSBIEHUEM KOMIIBIOTEPOB
Tpelaephl MOy BO3MOXKHOCTb TSl 00JIee CIIOKHBIX PAacyeTOB
PBIHOYHBIX IIOKAa3aTeliell M TPUMEHEHMs CIIOXKHBIX METO0B
OCLMJUIATOPHOTO ~ aHaIW3a pPbIHKA, OCHOBBI KOTOPOTO ObLIM
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3aJI0KEeHBI €IIe 10 BO3HMKHOBEHHSI KOMIbIoTepoB. Kpome Toro,
Tpelaepbl MOITM AHAIU3UPOBATh BHYTPUIHEBHYIO JMHAMHKY
KOTHPOBOK.

C  pa3BUTHEM  KOMIBIOTEpPHOW  TEXHUKH U
IIPOrPaMMHOTO obecrieyeHus ObuH pa3paboTaHsbl
CrelHalbHbIe TPOrPaMMBbI JUIsl TOPrOBIM HA Oupxke, o0ydeHus
urpe Ha (OHIOBOM pBIHKE, BKJIIOYAIOIIME MHOMXECTBO
BCIIOMOTAaTeNbHbIX (YHKIUH, CBONCTB M METOJOB JUIS
OTIpe/ieNIeHUs] CBOEBPEMEHHOI0 BXOJ[a Ha PHIHOK, OIPEIEICHUS
TEKYILETo TPEeHJa, ero AaJbHEeHIIero HanpaBiIeHUs! U3MEHEHUS
U pEIICHUs] MHBIX BAXKHBIX 337a4 UTPOKA PHIHKA.

OnnuM u3 Hanbosee 3h(HEeKTUBHBIX U BOCTPEOOBAHHBIX
MHCTPYMEHTOB JIJIsl TEXHUYECKOTO aHaIN3a, 00y4eHUs Urpe Ha
Oupxe, aHanM3ly KOTHUPOBOK, a Takxke nnsi VHTepHer-
TpeWauHra sBisercs mnporpamma MetaStock Professional.
MetaStock Professional mo3Bossier mpoBOANTE BCECTOPOHHUI
aHaJIM3 Pa3UYHbIX (UHAHCOBBIX PBIHKOB, BKIIOYAIOIIMN B
ce0si OrpOMHOE MHOXECTBO MHCTPYMEHTOB, TOPTOBBIX CHCTEM
u sKcnepToB. Briepeeie MetaStock nmosiBuiicst Ha peiHke B 1984
oAy UM C TeX IOp 3aBOEBaJ OrPOMHYIO MOIYJISAPHOCTH Y
TPENUIEPOB, HUCIHOJB3YIOIMUX TEXHUYECKUH aHAIU3 BO BCEM
MHUpE.

[IporpaMMHBIi TIPOITYKT BKIIOYAET B ceOst OOraThiii HAbop
MHJIMKATOPOB, HEOOXOMMBIX JJIsl aHAIM3a CUTYalluM Ha PHIHKE, a
TaK)Ke AKCIIEPTHBIE U TOPrOBbIE CHUCTEMBI, KOTOpbIE OOJIeryaror
(dopManHM3alMIio TOProBBIX cTpareruid. Pa3Burme mporpammbl
Metastock maio BO3MOXXHOCTH MOJIB30BATEII0 CAMOCTOSTEIHLHO
KOHCTPYHPOBAaTh MHIMKATOPHI U HOBBIE TOPTOBBIE CHCTEMBI.

Cpenu npeumyiiects nporpammbl MetaStock Professional
MO>KHO BBIJICTUTB!



- BO3MOXXHOCTb CO3J[aHHsI COOCTBEHHBIX TOPTOBBIX
CHCTEM M MHAMKATOPOB Ha JIFOOBIX BHJIaX [IEHHBIX OyMmar;

- OuOmMoTeKa SKCIEPTOB TIMOMOTaeT B  CIIOKHBIX
CUTyallUsX HA PBIHKE OIPEICIIUTh 3apOXKAAIOUINECsS TPEHIBL,
MOJICKA3bIBAET MOMEHTHl BO3HHMKHOBEHHSI HHTEPECYIOIIUX
KOMOWHAIMI CBEYEeH U MHOTOE JIPYTOE;

- MIUPOKHUI BBIOOP TOTOBBIX WHAWKATOPOB JUIS aHAIH3a
M TPOTHO3a PBIHOYHBIX CHUTYalldii IOMOTaeT MPaBHILHO
OCYIIECTBISTH CICIKH;

- (yHKIMOHANBHBIM HHTEpdelc Mo3BoiseT OBICTPO
OCBOMTH IIPOrpaMMy M OTIEPATUBHO B HEH paboTaTh;

- yIOOHBIE BO3MOXKHOCTH JUIS JKCIOpPTa M HMIIOpTa
JTAHHBIX.

C mnomompio mporpammel  MetaStock Professional
CTYZICHTHI TIOJTYYalOT HaBBIKM WIPHl Ha Owupxke, Oa3oBbIC
OCHOBBI TEXHHYECKOTO aHaJIn3a, MPHUOOPETAIOT OIBIT pabOTHI C
po¢eCCHOHABPHON CTHEIUATM3UPOBAHHON MTPOTrPaMMOid, 4TO B
COBOKYITHOCTH  C  MpPOXOXKJICHHEM  TEOPETHYECKOHM U
MPAaKTUYECKON YacTU Kypca phIHKA IIEHHBIX Oymar (GopMHUpyeT
CHCTEMaTU3HPOBAHHYIO 0a30BYI0 OCHOBY 3HaHUI B o0iacTu
pBIHKA IIEHHBIX OyMar u OupikeBOro jena. Takas MOATOTOBKA
HE0O0XoauMa He TOJIBKO (DMHAHCHUCTY, CHEIUATU3UPYIOIIEMYCS
Ha (OHIOBOM pBIHKE, HO H JIOOOMY COBPEMEHHOMY
HKOHOMHCTY, JKEJIAIoNIeMy 00JIafaTh MHUPOKUM KPYro30pOM H
3HaHUSIMH PBIHOYHOU SKOHOMHKH B YCIIOBHSIX
BBICOKOJIMHAMHYHON ~ Cpellbl W  TJ00aln3allid  MHPOBBIX
PBIHKOB.

B Teuenuwe Bcero Kypca IUCHMIUIMHBI CTYJCHTBHI
BBIMOJIHSAIOT HIECTh JIA0OPATOPHBIX (MIPAKTHUYECKHUX) paboT (TpH
paboThI B IEPBOM CEMECTpE U TpH pabOThI BO BTOPOM).



IIpakTuyeckue u JjadopaTopHbie padoThl MEPBOTO
cemecTpa

JlabopaTopHas padora Ne 1

«['padrueckoe npeacraBieHue NEHOBOU MHPOPMALIUINY

Hear maaGoparopHoli (MpaKkTH4YecKo) padoThl —
JaTh MPEACTaBIEHUE, HABBIK N300paKEHUS M paclio3HABaHUSs, a
TaK)K€ HAYYUTh BBISBJISATH KIIIOUEBBIE IMOKa3aTenu (3HAYCHUS
KOTHPOBOK aKLIU{ B TeueHHE JHS) rpaduyeckux o0BEKTOB IO
pe3yabTataM TOProB IIEHHbBIMM Oymaramu (B JaHHOM paboTte
aKIUSAMH) JJIS PeIICHUs] pa3IMyHbIX SKOHOMUYECKUX 3a/1au. B
pe3yJbTare BHIIOTHEHUS 1abopaTopHoil paboThr Ne 1:

- CTYJIEHTHI OynyT 3HaTh NMPUHIMIIBI aHAK3a, cOopa U
00paboTku nHpopmaruu B rpadudeckoit popme;

- ¢ momorpo mporpammel  Metastock Professional
CTYIEHTHl Hay4darcs oOpabaTeiBaTh W  CaMOCTOSITEIBHO
n300paxkaTh B TpagUuecKOM BHJE IICHOBYIO MH(OpMAIHIO O
pe3yiabTaTax KOTHPOBOK IIEHHBIX Oymar;

- [0 pe3yinbTaTaM  TPEACTaBICHUS  JIUHAMUKU
KOTHPOBOK B TIpaduyeckoM BHJE CTYIEHTHl OBJIAACIOT
HAaBBIKOM  aHalu3a  CKJIAJbIBAIOIIEHCS  CUTyallUh IO

pe3yibraTam TOPrOB HEHHBIMU Oymaramu JUIS
MIPOTHO3UPOBAHUS JalbHEHIIET0 W3MEHEHHs] HalpaBiIeHUs
CYUIECTBYIOIIETO TPEHA.

3ananme. ['paduyeckn wn300pa3uTh B  CHUCTEME
KOOPJIMHAT «BpeMsi/3HaYCHUE KOTUPOBKHU» PE3yJbTaThl TOPrOB
3a 5 nHeit B Bume «cBeueii» (candlesticks) u «6aposy» (bars) ¢
O0TOOpaKEHHEM IIEH aKIIUHU MPU OTKPHITUU U 3aKPBITUH TOPTOB,
a TaKKe CaMyl0 BBICOKYIO IIEHY TOPTOB aKIMeW 3a JCHb U



caMyl0 HH3KYI0 IIeHy TOproB. M300pa3uTh KOTHPOBKH 3a 5
nHed B BUne nuHeHHoro rpaduka (line) mo nenam 3akpbITHS
TOPrOB aKIUEH.

BriOpars Hanmbosee ymoOHBI BapuaHT H300paKEHHS
KOTHPOBOK U 000CHOBATH CBOM BBIOOD.

[Ipoananu3upoBaTh TMHAMUKY IICH Ha aHAJIH3HPYyeMbIe
aKIMY ¥ BBISIBUTH HAIIPABJICHHUE CYIIECTBYIOIIETO TPEH/A.

BapuanTbl 3a1aHuii.

BriOpats 5 nueit suBaps 2005 roma muist TpeX KOMITaHUN
[0 BapHaHTaM U TMEpeHecTHu ce0Oe JaHHBIE O IIEHAaX OTKPBITHS,
3aKpBITHsI, MAKCUMAJIbHOM Y MUHUMAIBHOM II0 KAXKIOMY U3
BBIOPAHHBIX JTHEH.

1 Bapuant — xommanus Delta Airlines, Ford, General
Motors.

2 BapuanT — kommnanus Coca-Cola, McDonalds, Merck.

Taxxe BO3MOXXHO HCTIOJb30BaHUM TEKYIIEH OUPIKEBOM
MH(pOpPMAIIUU TI0O POCCUHCKOMY (POHIOBOMY PBIHKY.

Jna 6bINONIHEHUA aabopamopuon  padomul
Heo0X00UMO 03HAKOMUMCA CO clledylouiell uHgopmayueil.

[IpencraBnenne mHbopmanuu 00 M3MEHEHUH IIEH Ha
aKUM{W WM O 3HAUYE€HUU UHAEKCOB B TpadUyecKoM BHJE
3aCIOY)KWJIO  TOMYJIAPHOCTb  CpPeId  MPOYUX  BApUAHTOB
n3o0pakeHus: (Hampumep, TaOJMYHOTO WM TEKCTOBOTO
n300pakeHuil) Omaromaps HarISIIHOCTH, Oojee BBICOKOH
CKOPOCTH BOCIIPHUSTHS U YPOBHS 3alIOMUHAHHUSL.

OcHOBHBIE THUTBI TPAPUKOB, KOTOPHIE MPUMEHSIOTCS
TpeiiepaMu TpU TMPOBEACHUM TEXHUYECKOTO  aHajm3a,
CIIEyIOIIHE:



muHennbli rpaduk (line charts);

0apbl — cTONOMKOBBI (OpycKkoBHIit) Tpaduk (bar
charts);

smoHckue ceeun (candlestick);
nyHKTO-M(poBoi rpaduk (point & figure);
npodwis peiaka (Market profile);

rucrorpamma (histogram);

COOTHOIIIEHUE 00HEMOB CIIPOCa U MPEATIOKEHHUS.
HawnGosiee momyssipHBIMUA Cpeu TPEHACPOB SBIISIOTCS

Y VvV

YV VY VYV

JTUHEWHBIe Tpaduku, 6apbl U AMOHCKUE CBEYH, KOTOpBIE Oojee
noJIpoOHO OyayT pacCMOTPEHBI HUXKE.

JInneiiHbIi rpajuk. JInnenHbIi rpadux
NPEJCTaBIsIeT COO0H JIMHUIO, COCTUHSIONIYIO OIpPENCIICHHYIO
ey 3a mepuoa. OOwryno line chart croutcs mo 1eHam
3aKpBITHSA, TAaK KakK, CYMTACTCA, YTO OHM Hambojee MOJIHO
OTpaXarOT U3MEHEHHE LIEH 3a TOPTroBhIM JeHb. KpoMe Toro, mo
[IeHaM 3aKpBITHSA PacCUNTHIBAIOT " PE3yIIBTaThI
WHBECTULIMOHHBIX TopTdeneir. [Ipumep nunHeiHoro rpaduxa
IIPE/ICTaBJIEH HAa PUCYHKE 1.
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Bappl. CronOukoBbie auarpamMmbl TOMYJISPHBI B
UCTOJBb30BAHUU CpEIM TPEHAEepoB, TaKk Kak Oojee IMOJHO
OTpaXkaloT KapTHUHY TOProB B TEUYEHUE AHS B OTJIMYHE OT
nuHeWHoro rpaduka. bapbl oTpakaloT HE TOJBKO ILIEHY
3aKpBITUS, HO W LEHY OTKPBITUS, MHHUMAIbHYIO U
MaKCUMaJbHYIO II€Hbl B TEUEHHE OIpPEAENIEHHOTO IEepHOa.
Cxemarn4Hoe n300pakeHre 0apoB MPEACTaBICHO HA PUCYHKE 3.

fMakcumanbHas ueHa (High)

e LleHa 3aKkpbIiTnsa r—
(Close)
LleHa
OTKpbITUA
(Open)  —

MunHuMmanbHas ueHa (Low)

Pucynok 3 — J[Ba Buia CXeMaTH4IHOTO OTOOpakeHus1 0apoB

Ha nepBoM pucyHKke npejacTaBieH 6ap, 0TOOpakarouii
KaK IIEHy OTKPBITHS, TaK W 3aKpBITUS, HA BTOPOM — TOJBKO
LIEHY 3aKpbITUs. BBUy O0nbleil 3HaUMMOCTH LIEHBI 3aKPBITHS
BTOpOM BUJ 0apOB UCIIOJIb3YETCS Yallle.

Slnonckue cBeun. Kak BU npencTaBieHUs] pIHOYHOMN
uHpOpMalUU AMOHCKHUE cBeuM mosBuinch B SAnonun B XVIII
B. JUIsl OTOOpaskeHHs Xxoja Topros pucoM. CBeun rpadudecku
CXO)KM ¢ OapamMM, OJHAaKO MMEIOT TNPUHIUIUAIBHBIC
ocobeHHocTH M oTiauuus. (CxemaTuyHoe OTOOpaKeHHE
AMOHCKUX CBEUEH MpeJICTaBIeHO Ha PUCYHKE 4.
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MakcumaneHas ueHa (High)

TeHb CEEYK
(shadow)

Close Open

Teno
CEEYM
(body)

Close

Open

MiHKMManeHaa LeHa (Low )

Pucynok 4 — CxematuuHoe 0ToOpaskeHHe AMOHCKUX CBEYEH

[IpuHTIMTIHATBEHOE OTIMYHE SAIMMOHCKUX CBEeUel OT 0apoB
— HaJIMYME MPSIMOYTOJIbHHKA, 00pa3yeMoro B MHTEpBaJe IEH
MEKAY KOTHPOBKAMH OTKPBITHS ¥ 3aKpbITHs. JaHHBIH
NpsSIMOYTOJIBHUK Ha3biBaloT Tesom ceeud (real body). Ilser
NPSIMOYTOJIbHAKA 3aBHCUT OT XapaKTepa W3MEHEHHS IICHBI B
TEYEHHEe TOProBOro IMepuoja: OCNblii 03HA4aeT POCT IIE€H, TO
ectb 1ieHa oTkpbiTus (Open) Hroke neHsl 3akpbitus (Close),
YEpHBI — MajeHue [I€H, TO €CTh IIeHa OTKPBHITHS BBIIIE [[CHBI
3aKpbITHSA.  JIBMOKEHME  KOTHPOBOK O  MaKCHMAalbHOIO
3HAYCHHs 3a MEpUo] 00pa3yeT JIMHUIO BBEPX OT Teja CBEYH,
Ha3bIBAEMYIO BepXHeH TeHbio (Upper shadow), anamorndHas
JMHUS 10 MHHUMAJIbHOTO 3HAYCHHsI 3a TMepHoja oOpasyeT
nwkHiol0 TeHb (lower shadow). Ecim 1ieHBI OTKpBITHS |
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3aKpbITHS OYAyT PaBHbI, TO TEJIO CBEYH MTPEBPATUTCS B JIMHUIO,
U cBeua OyJeT mpe/cTaBlicHa B BUJE KpecTa. Takue SIOHCKHE
cBeun HaszbiBatoT Jloxu winu Jomku (Doji). Bauactyro Jloxu
CBHJICTCIILCTBYIOT O HEAKTHBHBIX TOprax 3a mnepuon. Ecnu
Jlo)kM MMEET OAHY WJIM JBE [UIMHHBIC TEHH, TO OOBIYHO 3TO
TPaKTyeTCs Kak HEYBEPEHHOCTh PBIHKA BBIOpaTh KakKoe-JIHOO
OJTHO HarpaBJIeHUE IBHKEHUS 1IeH (cM. puc. 9).

[Ipumepbl U300pakeHHsT pe3yIbTaTOB KOTHPOBOK B
Buze OapoB um cBeueil B mporpamme MetaStock Professional
MpeACTaBJICHbI HA PUCYHKaX 5, 6, 7, 8.

MetaStock Professional - [Ford] -oES

"

File Edit View Insent Format Tools Window Help
D &R B 8 & R | EMovig Average vid2atsaa =MEEB
., [ E3Ford (10,0700, 10.1000, 5.95000, 5.58000, -0.09000)

,“\'# iLJL
A Mg

00

[ong00
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< >j2Dlt+@d 4

Pucynok 5 — Jlunamuka 1ied Ha akuuu komnanuu Ford B
dbopme «bapos» (bars)
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Open Close Open == Close

Pucynok 9 «Cxemarnuynoe otoopaxenue Doji»

bnarogapss monroid MCTOpHM CyIIECTBOBAHUS JTaHHBIN
Buj TpapuKoB sBisercs Hamboinee mnpopaboraHHeIM. K
HACTOSIIIEMY BPEMEHHU CYIIECTBYET MHOXKECTBO COYETaHUM
CBEYEH, SBIIAIONINXCS CUTHAJIAMU K ONPEIENICHHBIM JEHCTBUSIM
TpeiaepoB. ANoHIEI pa3paboTaid 3TOT METOJ TEXHUYECKOTO
aHanuza B 1600-x rojgax yuisi aHajiu3a PUCOBBIX KOHTPAKTOB.
DTa TeXHUKA HAa3bIBACTCS AUarpaMMa MoJACBEYHUKOB.

CnenyeTr MOMHHUTb, YTO CBEYHM OTOOPaXKalOT CBA3b
MEXIy LIEHAMH OTKPBITUS, MAaKCUMaJIbHOW, MUHUMAJIbHOU U
3aKpbITUs, U BBl HEe MOXETe MOCTPOUTH JUArpaMmmy, €CiIu
HMMEIOTCSl TOJBKO II€HBI 3aKpbiThs. OJHAKO 3TO HE KacaeTcs
JAHHBIX, B KOTOPBIX OTCYTCTBYET TOJBKO OJIHA IIEHA OTKPBITHUSL.
Ecnu Ber cTpoute auarpaMMmy moJCBEYHUKOB IIEHHOW OyMard,
JaHHBIE 10 KOTOPOH HE HMMEIOT IeH OTKpbiThs, MetaStock
HCIONB3YET B KA4yeCTBE IMOCIEAHMX MPEIbIIYIINE LEHbI
3aKpBITHSL.

[Ippy >TOM BaXHO MOMHHUTb, 4YTO pAaCIO3HABAHUE
MOJIeTIel TIOJICBEYHUKOB CYOBEKTHUBHO. T0, YTO OJMH YEIOBEK
npu3zHaer Kak «boiblllasg uepHas CBe4a», IPYTUM MOXKET
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MHTEPIpETUPOBaThCS HHaue. B cBs3u ¢ 3TuM, TpeOyercs
HAXOJUTCSI TMPOBEPOYHBIC CUTHAIBI M WHIUKATOPHI, a TaKXKe
NO0JIb30BaThCsl (PYHKIMsIMU u noMourHukamu MetaStock. s
6osiee TITyOOKOTr0 U3YUEHUS 3TUX M IPYTUX MOZENEH SITOHCKUX
MOJICBEUHUKOB U Tpauyeckoi TEXHUKH PEKOMEHIYIOTCS
kaurn  CtuBa Hucona: «Japanese Candlestick Charting
Techniques and Beyond Candlesticks» («I'paduyeckas
TexHuka SAnoHckux mnoa-ceeyHUkoB» U «llo Ty cTopony
MMOJCBEYHUKOBY), a Takke KHura Opuka Haiimana «Mamas
SHLMKIIONIEUS TPEUIepar.

[Ipu mocTpoeHNH KOTHPOBOK MOXHO BBIOPATh OJHMH U3
JBYX CIIOCOOOB:

1) H3zobOpakeHre KOTHPOBOK BpydHyI0. TpeOyercs

MMOCTPOUTh CHUCTEMY KOOpJAWHAT «Bpems (mHH) /
3Ha4YCHHUE KOTHPOBKM» U MOI00PATh COOTBETCTBYIOIIUI
MaciITad B 3aBUCUMOCTH OT 3HAYCHHI 1IEH Ha aKI[UH 110
BapuaHTy 3a 5 nHeil. [lanee Tpebyercs mMOCTPOUTH LIS
KaX/10i KOMITaHUU Tpu rpaduka — HepBblid B dopme
line, Bropoii — candlestick, TpeTwuii — bars.
I'padux line crouTcs mo meHaMm 3aKpbITHS, Tpaduk
candlestick u bars — mo enam Open (IieHa OTKPBITHSA),
close (umena 3akpeiThs), high (makcumanbHas 1ieHa),
low (MuHMManbHas 1i€eHA). B cucTeMy KOOpIHHAT
HEOOXOJMMO HAHOCUTh COOTBETCTBYIOIIME TOYKH U
COCMUHATh, (OpMHUPYS  ONpEACNEHHBI  BapHUaHT
n300pakeHusI KOTUPOBOK.

19



2) HzobOpakeHHe KOTHPOBOK C IIOMOIIBIO IPOrPaMMBbI
Excel. TpeOyercs BHecTH IaHHBIE O KOTHUPOBKAax B
¢aiin Excel, BOCIIOJIb30BaThCS bynkuuei
«/luarpamMmbl», THI — «OUpXKeBas» M MOCTPOUTH
COOTBETCTBYIOIIHME I'padUKU IS KAKIOW KOMITAHUH.

[Ipu odopmaenun paboOThl HEOOXOIUMO COCTABUTH
TUTYJBHBIN JIUCT C COOTBETCTBYIOIIMM Ha3BaHUEM U HOMEPOM
nmabopaTopHOH (TIPAKTUIECKOM) pabOTHI.

IIpumep u3odpaxeHus: neHOBOH MHGOpMALHHI

I'paduyeckoe H3o0pakenne TBHKEHHA [IeH M0 AKNHHE KOMIAHAH American Airlines 3a Anpeas 2005 roaa

max prise max prise

.~ Closeprise < closeprise  open prise
Open prise open prise
s T close prisd],
in prise . .
& min prise
closeprise
QPSI PLISE POCT 11eHa 3a IeHb
naJeHHe LIeHbI 33 JeHb
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JlabopaTopHas padora Ne 2
«Pacyer ppIHOYHBIX [MOKA3aTelell IO LIEHHBIM OyMaramy

Lesas JadopaTopHoii padoThl — 1aTh HHPOPMALIKIO 00
OCHOBHBIX PAaCUYETHBIX MOKa3aTesIX MO LEHHBIM Oymaram u
HAY4UTh CTYZICHTOB IPUMEHSTh MaTeMaTHIeCKUH
MHCTPYMEHTApHi sl pemieHnss (UHAHCOBO-3KOHOMHYECKHX
3a7a4 ¥ MPAKTHYECKH BBITOJIHATH PACUCTHI JUII HaXOXKACHHS
TAaHHBIX TTOKA3aTeNeH, a TaKkke UX HHTEPIPETHPOBATS.

B pesynbrare BoInoaHEHUs Ja00paTOpHOI paboThl Ne 2
peanu3yercss KOMIIETEHIMSI B YacTH MOJY4YeHHS YMEHUH U
HaBBIKOB CTYyJE€HTAMH B TIPUMEHEHWH U HCIIOJIb30BAaHUH
pacyeTHOro (PUHAHCOBO-MATEMATUYECKOTO HHCTPYMEHTAPHS
IS peIIeHHs SKOHOMHYECKMX  3aJad, CBA3aHHBIX C
pacmpezeneHrueM akIuil B YCTaBHOM KamUTale aKIHOHEPHOTO
oOmecTBa, AMBUACHAHOW TOJHUTUKOW OOIIECTBa, MOPSIIKOM
BBIIUTAT JUBHJICHIOB HAapsly C WHBIMH 0053aTeIbCTBAMH
aKIoHepHoro  obmecTtBa. CTyAEHTBI Takke Haydarcs
HaXOJUTh CTOMMOCTh OONMramumid, UuX JOXOIHOCTh K
MOTAIlICHUIO, OCHOBHBIE TIIOKa3aTelid TpPU  pacyerax ¢
BEKCEJISIMU.

Pemenue 3amauy mabopaTtopHoit paboTsl Ne 2 1mo3Bosiser
UCTIONIB30BATh PA3IUYHBbIC HCTOYHUKOB WH(GOPMAIMH UL
pemIeHus] TOCTAaBICHHBIX 3a1ad, a TakKe INPUMEHCHHE
pE3yNbTaTOB peIIeHUS JUId JaJbHEHIIEro aHalu3a W ero
CHCTeMaTH3aluu B dopme AQHAJTMTUIECKUX WITH
HCCIIEI0BATEIbCKUX OTYETOB.

IIpu BbImonHeHun mnabopaTopHoil paboTel Ne 2
CTYIIEHTHI MOTYT HCIOJb30BaTh mporpammy Excel wim wnbie
IPOrPaMMHO-TEXHOJIOTUYECKUE CPEJCTBA, OCHOBHBIC IMAKETHI
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NPUKIAAHBIX TPOrpaMM ISl OCYIIECTBJICHUS pPacyeToB B
paMKax pemeHHus ONTUMHU3ALMOHHBIX U AHAJIMTUYECKUX 3a7ad
[0 pacyeTy M OLIEHKE PA3JUYHBIX MOKa3aTeJed IO LEHHBIM
Oymaram s IaJIbHEUIIero aHajau3a MOJTYy4YECHHOMU
nH(OpMAIIUY U3 TTOCTABIICHHBIX 3a1a4.

3anaHue M0 BapuaHTaM.
| BapuaHT.

1. Onpenenure, CKOJIBKO JET TOTpeOyeTcsl KOMITaHUH,
9YTOOBI BBIKYIIUTH COOCTBEHHYIO aKLUIO 32 CYET MPUOBLIH,
IpU YCIOBHM, YTO pBIHOYHAs LeHa akuuu Pm = 200
pyouneii, a EPS = 20 py6neii.

2. AxnumonepHoe ob6mectBo (AO) Bemyctuno 250 000
OOBIKHOBEHHBIX akmuii HomuHasioM 30 pyomei, 2 000
MPUBUJICTUPOBAHHBIX aKIui HomMuHaiIoM 500 pyOiseir u
30 000 obnuraruii HomuHaaoMm 30 pyOnei. JluBuaeH 1o
MPUBUJIETUPOBAHHBIM aKIUSIM cOCTaBisieT 15 % romoBbIX,
kynoH no oOmurammsiM — 10 %. IIpubsuie AO mocne
ymiatel  HajoroB coctaBmwia 10 000 000 pyGuneit, wu3
KOTOpBIX 7 % HampaBJIEHO Ha pacIIUpPEHHE JIUHEUKH
yenyr. Paccumtare maccy (B pyOnsix) u cTaBKy (B
MpOLEHTaX) AUBUACHIA, MNPUXOJANIMECS Ha  OJHY
OOBIKHOBEHHYIO aKIIHIO.

3. YcTaBHBIM KanmuTal aKIIMOHEPHOTO OOIIECTBAa COCTOUT
n3 300 000 OOBIKHOBEHHBIX aKIWil C HOMHHAJIBHONU
croumocthio 200 py6. Ywmcras mnpubbUb 00IIECTBA,
KOTOpass TOJHOCTbIO  OblJIa  BBIJIAYEHA B BUJE
nuBuAeHI0B, cocTaBmia 20 000000 py0. PeiHOYHAS cTaBKa
npoueHta — 8%. Paccuuraiite 1IeHy OJHOW aKLUHU U
KaUTaIN3aIUI0 KOMIIAHHUH.
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4. Ywucrtas npuObUTH aKIIMOHEPHOTO OOIIECTBA COCTABIISICT
500 muH.  pybneit. OOmectBoMm BbimymieHo 10 000
OOBbIKHOBEHHBIX U 5 000 MpPUBUIETMPOBAHHBIX AKIHHA C
oauHakoBbIM HoMuHasioM 300 py0. Pasmep nuBuaenaa mo
NPUBUIICTUPOBAHHBIM  akIusiM  coctaBisier 300 pyO.
PeiHounast craBka mporieHta - 7 %. Paccumraiite moxon
Ha akiuio EPS u koaddunment nena-goxon P\E.

5. PaccumtaTh  PBIHOYHYIO  CTOMMOCTBH  OOJIMTAIlANA
HOMHUHAJIOM 3 ThICSYM pPYOJIeH, TOJOBOM KyMOHHOMN
craBkoit 10 %, cpokoM 3 roja, eciid CTaBKa Mo JIETO3UTam
B Oanke coctaBisieT 12 % roaoBbIx.

6. PaccuuTarh HeHy 6€CKYNOHHOM 00IMrani HOMUHAIOM
3000 pybmeii, cpokoM 5 JIeT, IPU YCIOBHH, YTO PHIHOYHAS
MPOLICHTHAs CTaBKa paBHa 13 %.

7. OmnpenenuTs Yy4YeTHYIO II€HY BEKCels, CTOUMOCTb
kotoporo 20 000 py0., a cpok 1 HroJs TEKYIIETO To/1a, TPH
YCIIOBUH, YTO JlaTa yueTa 1 Mas TeKyIllero rojaa, a yueTHas
cTaBka O6anka 5 %.

2 BapuaHT.
1. Onmnpenenure pacueTHYIO ILIEHY aKIUU, AUBUACHA IO

Kotopoi 550 pyOueid, mpu yCIIOBUH, YTO CPETHEPHIHOTHAS
craBka 13 % rog0oBBIX.

2. OueHuThb BO3MOYKHOCTb " HKOHOMHYECKYIO
1eJIeCO00Pa3HOCTh  BBITYyCKA MPUBHJICTUPOBAHHBIX aKIMA
NPHU YCIOBHH, YTO: AKIMOHEPHOE OOIIECTBO TUIAHHPYET
BBIMYCK MPUBWICTUPOBAHHBIX aKIUK 00BbEeMOM 2,5 MIIp/I.
pyO. Ha 0OHOBJIEHHE OCHOBHBIX (oHIOB. HoMHUHAN akuunit
— 25000 py6., dukcupoBaHHas cTaBka 1o quBuaeHay — 20
%, cpemHss pHIHOYHAs TpOICHTHas craBka — 18 %.
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Oskunaemasi rooBasi MpUObUIL OT BBITyCKAa MPOAYKIIHU C
HOBBIMH OCHOBHBIMHU cpezacTBamu 350 miH. py0. CraBka
Hasiora Ha mpuosLIL — 20 %.

3. Ywucrast npuOBLUIH aKIIMOHEPHOT'O OOIIECTBA COCTABIISET
300 muH.  pybneit. OOmectBoMm BbimymieHo 20 000
00b1kHOBeHHBIX W 10 000 mpuBUIETHPOBAHHBIX AKIMHA C
onnHaKOBbIM HOMUHANOM 200 py6. Pazmep nuBuaeHma mo
MPUBWIICTUPOBAHHBIM  akmusiM  cocTaBisier 500  pyo.
PeinouHas craBka npoueHta - 10 %. Paccumraiite noxon
Ha akiuio EPS u koaddunment nena-noxon P\E.

4. AxkumoHepHoe o0mecTBo  BbimycTwiio 20  ThIC.
OOBIKHOBEHHBIX akmuii HomuHaiom 200 pyo6nei, 2 000
MPUBWICTUPOBAHHBIX CTAHJAPTHBIX AaKIUH HOMHHAIIOM
300 pyOneit, nuBuaeHa mo KotopeiM 7 %, a Takxke 300
MPUBUWJIETUPOBAHHBIX KYyMYJISITUBHBIX aKIHMl HOMHHAJIOM
50 pyOueid, TUBUACHA MO KOTOPHIM 5 %. AKIMOHEpHOE
o01ecTBo 3 roga Mmoxy4yano yObITOK IO UTOraM padoThl, a
Ha 4 rox mosyumsno npuObuls B pazmepe 200 muH. pyo.
CraBka wHasora Ha mnpubObulb coctaBiuster 20  %.
Onpenenure pasMep AWBUACHIOB Ha OOBIKHOBEHHYIO
aKIHIO U KOKAYIO U3 IPUBUICTUPOBAHHBIX.

5. PaccumtaTth  PBIHOYHYIO  CTOMMOCTH  OOJIMTAIlUU
HomuHaiaoMm 2 000 py0., KyloHHas CTaBKa Mo KOTOpout 12
% OT HOMHMHaNa, CPOK IOrameHus 4depe3 4 ronua, €ciu
MPOIICHTHAs CTaBKa 1o BKyajaaM B Oanke 18 %.

6. beckymonnas oOnuramus HomuHaioMm 2500 py6. u
cpokoM 3 roxa mpoxmaercs 3a 1750 py6. Haiitu monnyro
JIOXOJTHOCTH K ITOTAINICHUIO.

7. OmnpenenuTp Yy4YETHYIO LIEHY BEKCEIs, CTOMMOCTH
kotoporo 35000 py6., a cpok 31 ceHTSIOps TeKymiero
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rojaa, mpv YyCJIOBHM, 4YTO Jaara ydera 31 Hrons TeKyiiero
roja, a yueTHas craBka 6anka 8 %.

3 BapuaHT.
1. KaxkoBa craBka AuUBHAEHIA 10 OOBIKHOBEHHOM aKIIMH,

pasMep IUBHACHA MO KOTOPOW coctaBisieT 15 pyOnei, a
HOMUHaJ KoTopoi 200 pybiei.

2. AxnumoHepHoe 001IecTBO AMeET 20 THICSIY
OOBIKHOBEHHBIX aKIuii HoMuHaiIoM 10 pyOmeit u 2 ThicsSIn
MPUBWICTUPOBAHHBIX CTAHJAPTHBIX AaKIUH HOMHHAIOM
250 pyOneii, craBka AMBHACHIA IO KOTOpPHIM 3 %.
OO6mectBo nonyunno npubOsuis 180 000 py6neit, u3
koTopbix 20 ThIC. pyOsdel oOOLIeCTBO HampaBWIO Ha
pa3BUTHE, OCTaJbHbIE — Ha BBIUIATY JUBHUIEHJIOB.
Paccunrare pasmep auBuieHIa Ha | TPUBHIETUPOBAHHYIO
aKIMI0 U pa3Mep AMBUJICHIA HAa OAHY OOBIKHOBEHHYIO
aKIIHIO.

3. Ywucras npuOBLUIH aKIIMOHEPHOT'O OOIIECTBA COCTABIISET
700 mumH.  pybnei. OOmectBoMm BhimymieHo 50 000
00bikHOBeHHBIX U 30 000 mpUBHIECTHPOBAHHBIX AKIMNA C
oauHakoBbIM HoMuHasioM 400 py0. Pasmep nuBuaenaa mo
MPUBWICTUPOBAHHBIM  akmmsiM  cocTtaBisier 700  pyo.
PeiHounast craBka mporeHTa - 12 %. Paccuuraiite moxon
Ha akiuio EPS u koaddunment nena-goxon P\E.

4., AKIMOHEpHOE  OOIIECTBO Bemmyctiiio 50 000
OOBIKHOBEHHBIX akiuid HomuHaioM 10 pyoseir, 2000
NPUBUJICTUPOBAHHBIX akuuii HoMuHamoMm 500 pyOned u
7000 oOnurammii HOmMHHamoM 70 pyOneit. CraBka
IUBUICHIA MO TMPUBUIICTUPOBAHHBIM akiusM — 15 %,
KyloHHast craBka mo oomuramusm — 13 %. IIpuObuis
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aKLIMOHEpHOTo  O0IlecTBa TMOCJ€  YIUIaThl  HAaJIOroB
cocraBuna 2000000 py6neit, wu3 kotopeix 20%
HaNpaBJICHO Ha pa3BuTHe OusHeca. Paccumrare Maccy u
CTaBKY JUBUACHIOB, MPUXOASIIUXCS Ha | OOBIKHOBEHHYIO
aKIHIo.

5. Haiith npuOGMMKEHHO TMOJHYIO  JOXOJHOCTh K
MOTAIICHUI0 OOJHranud, HoMHuHaI KoTopod — 2 500
pyOueii, pasmep kynona — 20 %, cpok — 5 jer, ecnu ee
pBeIHOYHAs 1IeHa cocTanisieT 2 120 pyoueii.

6. PaccuuTarh eHy 6€CKYNOHHOM 00IMrani HOMUHAIOM
3700 py6., cpokoM 5 JeT, mpHU YCIOBHUH, YTO PHIHOYHAS
IIPOLIEHTHAas cTaBKa paBHa 11 %.

7. OmnpenenuTe Yy4YETHYIO LIEHY BEKCEIs, CTOMMOCTH
kotoporo 12 000 py0., a cpok 25 oKTSIOpst TEKyIIero roja,
MpU YCJIOBUH, YTO JIaTa y4yeTa 25 MIOHS TEKYIEro rojaa, a
ydeTHas cTaBka 6aHka 5 %.

Jna 6bINONIHEHUSA aabopamopuon  padomul
Heo0X00UMO 03HAKOMUMCA CO clledylouiell uHgopmayueil.

HeoGxomuMo  w3y4yWTh  JIGKIIMOHHBIA  Martepuad,
3aKOHCIIGKTHPOBATh  JIGKIIMIO,  OCHOBHBIC  TIOJIOXKCHHS
71a00PaTOPHBIX U MPAKTUUECKUX 3aHATHUH.

HeoOxonquMo ~ WM3Y4YMTh  OCHOBHBIE  TIOJIOXKECHHS
®denepanpHOTO 3aK0Ha OT 26.12.1995 N 208-D3 (B HOBelICH
penakunn) «O0 aKIMOHEPHBIX OOIIECTBAX Y.

Pexxum JOCTyMa:
http://www.consultant.ru/popular/stockcomp/

JlononHuTenpHas IUTEpaTypa:

Makaposa O.A. KoproparuBHoe MpaBo: Kypc JEKIHH.
— M.: Bonrepc Kiysep. — 2010 r. — 429 c.
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Pexxum JOCTyMa:
http://www.knigafund.ru/books/170819

1)

2)

®opMy.abl H HHIMKATOPbI 1JIsl PACYETOB:

Kuanxgas 1ieqa;

Pbook = NAV / Nos. axn. = (Assets — liabilities) / nNos.
aKl

TIE No. axy, — KOJIMUIECTBO OOBIKHOBEHHBIX aKITUIA;
NAV — cTOUMOCTb YHCTBIX aKTUBOB;

Assets — liabilities — aktuBel — 00s13aTeNLCTBA.

EPS — Earnings Per Share
EPS = Yucrast npuObLIb / No6. axn.
Benmnuuna uywrcTolW TPUOBLIN, NPUXOSIICHCS Ha

OJIHy OOBIKHOBEHHYIO aKILHIO, JAaeT MNPUOIHU3UTEIHHYIO
OLIEHKY OTEHIUATbHON JOXOJHOCTH aKIUH.

3)

P/E — nieHoBo# K03 GUIHEHT

P/E = Pm / EPS = Market Capitalization / Net
Income =

= phIHOYHAS KaUTaIN3alus / 9ucTas NpuobLIb,

rnae Pm — ppiHOYHAS [IeHA aKIIHH.

P/E moka3eIBaeT, CKOJIBKO JIET HEOOXO0IUMO
paboTtarh  aKIMOHEPHOMY  OOIIECTBY,  YTOOBI
BEPHYTH BJIO)KEHHBIC aKIIMOHEPAMHU CETO/HS JICHBIU
(uTOOBI  BBIKYNIUTH COOCTBEHHYIO aKIUI0 W3
npudbLIN).
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4)

5)

6)

7)

P/D — MVYJIbTHIUIMKATOD, HODPMA AWBUIACHIHOTO

0xo0/1a
P/D = Market capitalization / Dividend

P/D = PoiHoyHas KanuTanu3amus / IUBUIAECHIBI,

BbIIIJIAYNBACMBIC I10 O6BIKHOB€HHI:IM aKIIuAM
Otpaxkaer pa3mep 10X0/1a Ha WHBECTUPOBAHHBIN B
aknuio kanutan. M3mepsiercs oObruHO B % AUIA
yI100CTBa CPAaBHEHHUSI C IOXOTHOCTBIO JICTTO3UTOB.

Ppace. — pacyeTHas 11eHa aKIUU
Ppacw. =div/1i,
rne Div — pa3mep auBuaeHaa Ha OOBIKHOBEHHYIO

aKIIHIO,
| — CpeIHepbIHOYHAS TIPOIICHTHAS CTABKA.

%%0giv — cTaBKa TUBUJICHIA
%div =div /N,

rae N — HoMuHAJ aKI[UH.

YK — yCTaBHBIH KanuTal akKIIHOHEPHOTO O0IIECTBA
YK = Noé. aku. * Nos. akn. + Z Nupus. aku. * Nnpue. aku.
Jons TpUBWIETUPOBAHHBIX AaKIUWA HE MOXKET
cocTaBisATh Oonee 25 % ycTaBHOrO KamuTaia

aKIIMOHEPHOTO 00IIIeCTBA.

28



JlabopaTopHas pabora Ne 3
«Tpernsl, GUrypsl rpa@UKOB, HHAMKATOPLL, HHAEKC DHIHKA»

Ileans saGopaTopHoii padoThbl — JaTh NPEACTABICHUE
U HaBbIK pacro3HaBaHHWs OAa30BbIX HAINPABICHUHA JBHXKCHHS
KOTUPOBOK (B JaHHOW paboTe akiuii), pa3inudHbIX (Uryp,
dbopMupyeMbIX ~HW3MEHEHHMEeM rpaduka IIeH, a TaKxke
MPaBWIBHOTO BBIACNEHUS HUX Ha TpaduKke C TOMOIIbIO
BCIIOMOTaTeNbHbIX JUHUN. CTYIeHTbl AODKHBI HAyYUThCS
OCYLIECTBIISATH ~ MPOTHO3MPOBAHHWE W3MEHEHHUS  3HAYCHUU
KOTHPOBOK C TIOMOIIbIO (GUryp rpaduKoB, TPEHIOB, a TaKXKe
cnienuanbHoro ocumuistopa Moving Average — CkoJb3siiast
cpenasas (MA), mMO3BOJNSIONIETO ONPEAEATh HANpPaBICHUS
U3MEHEHUS TPEHIOB, a TaKKe MOMEHTBHI Ui COBEPIICHUS
orepaiuil ¢ ueHHbIMU Oymaramu. B pesynbrare BBINOTHEHUS
paboThI CTYACHT JOJKEH OBJa/IeTh OUPIKEBON TePMUHOJIOTHEH
no paccmarpuBaemMoil Teme. CTyIEeHTbl TakKe OCBOSAT
NPUHIUIBl pacyeTa WHAEKCa pbhIHKA M OyayT 3HaTh €ro
Ha3zHauyeHUe U QYHKIINU.

B pesynbrare BBINOJIHEHUS J1a0OPaTOPHOW PabOTHI
CTY/ICHTBHl HayyaTcs aHaJIM3HpPOBATh LEHOBYIO HH(pOPMAIUIO
METOJIaMU TEXHHUYECKOI0 aHalIu3a IIEHHBIX OyMmar: OBIaJCIOT
METOJIaMU  TIOCTPOEHHUSI  BCIOMOTaTEIbHBIX JIMHUM [
olpejieNieHus] BUJa TEKYILEro TpeHjaa, AJisl BhIIBIEHUS (uryp,
dbopMupyeMbIX  TpapUKOM W CHTHAJIU3HPYIOIIUX 00
W3MEHEHUSX B TEKyLleHd TEHICHIUH MABM)KEHUS KOTHPOBOK
akmu. C  TOMOIIBIO METOAOB TEXHHMUYECKOTO aHalIn3a
CTYAEGHTHl HayyaTcsi JaBaTb IPOTHO3bBI  OTHOCUTEIHHO
W3MEHEHHsI JWHAMHKH IIeH Ha aKIHUHM, 4YTO IO3BOJUT
(dbopMUpOBaTh 0OOCHOBAHHBIE PEIICHUS IKOHOMUYECKIX 3a/1a4.
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CryneHTb OBJIA/ICIOT pacyeTHbIM (buHAHCOBO-
MaTeMaTHYECKUM WHCTPYMEHTapueM JJsl pacyeTa HHICKCOB
pBIHKa TpeMs MeToJaMH, a TaKkKe METOJOM pacueTa
KodpduurenTa OeTa, MO3BOJSIOMIEIO OLEHUTh PHCK IPH
BJIOXKCHUH B OIIPEJCIICHHYIO IIEHHYIO Oymary.

CryneHThl Ha CKPUHIIOTAaX rpadUKOB IICH Ha aKIUH U3
nporpamMbl  MetaStock  moDKHBI HAWTH W BBIACIUTH C
MOMOIIIBIO0 BCIIOMOTATENIBHBIX JIMHUH OIpeelIeHHbIE (GUTYPBI U
BUIBl TPEHIOB ISl BBISBICHUS MOMEHTOB HW3MCHCHHS
JBIDKEHUS 1IEH Ha aKLMHU, a TaKKe C MOMOIIbI0 MHAUKATOpa-
ocimisitopa  «Ckonb3smias  cpenHss (Moving — average)»
BBIJICIUTh Ha Tpauke MOMEHTHI, TJle JaeTcs OmperesieHHas
pekoMeHaauuss K JACUCTBUAM  (TIOKYNaTh/POAaBaTh/HE
COBEpIIATh OMEpanuii), KOTOPYIO OTIAEIBHO HEOOXOIUMO
pacriucath moapoOHee. COOTBETCTBEHHO, CTYJCHTHI OBJIACIOT
METOAAMHU aHaJIHM3a W MOATOTOBKH JUIS TIPUHATHS (MHAHCOBBIX
pELIEHH 10 BOMpPOCaM, CBSI3aHHBIM C MOKYIKON U MPOJaKeu
LIEHHBIX Oymar.

[Ipu BbIMOTHEHHUH 1a0OPATOPHON pabOTHI CTYAEHTHI
OBNIA/ICIOT (YHKUUSAMHU M 3JIEMEHTAMHU TaKeTa CIelUaTbHbBIX
BO3MOXKHOCTEH CIeIMaTN3UpOBaHHON mporpamMmbl MetaStock
Professional mo o00paboTke © WULIIOCTpAUMKd OUPIKEBOM
WHPOpPMAIIMU: HAYYaTCs CTOUTHh BCIIOMOTATENbHBIC JTHHUU Ha
rpaduke, BBICIATH (GHUTYPHI, CTPOWTH HHIUKaTOp Moving
Average (MA).
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3ananme. ['paduuecku BBIACIHTH, HA CKPHUHIIOTAX
rpaduKka KOTUPOBOK AaKIMK OIpENeIeHHOW KOMIIAHHUH B
nporpamme Metastock:
- BOCXOJISIIIMHI TPEH;
- HUCXOASLMI TPEH;
- OOKOBOM TPEHJT,
- «TOJIOBA U TUICUN»;
«IBE€ BEpUINHBDY;
MIEPEBEPHYTHIE «JIBE BEPIIMHBDY;

«TpY BEPUIMHBDY;
«hIaxKoK»;

- «TPEYTOJIbHUK
U TIPU OTBETE YMETh OOBSICHUTH, O UEM OHU CUTHATU3UPYIOT.

CKpUHIIIOTHI JIOJDKEH OBITh JOCTATOYHO KPYITHOTO
MacmTaba ¥ 0XBaThIBATh TIEPUO] HECKOJIBKHX JIET.

[TocTpouTh CKOMB3SIIYIO cpenHiol0 MA 1 OTMETUTH Ha
rpaguke Mecra, TJ€ HEOOXOIWMO JaTh PEKOMEHIAIHI0 |
obocHoBath ee. Ha rpaduke cTaBsATCS CTPENKH ¢ HOMEpaMHu, a
Ha OTHENBHOM JIMCTE WM TMOoJX TpadukoM Bce IHPPHI
pacimrpoBBIBAIOTCS ¢ 000CHOBAHUSIMHA U PEKOMEHIAITUSMHU.

Pacuer uHIEKCOB pHIHKA.

1. Hcnone3ys nanaeie MetaStock mo yka3zaHHBIM
kommanusM (10 suBaps 2005 rox), paccuuTarh:
- MHJEKC «cpeaHee apudMeTndyeckoe» MO TPeM YyKa3zaHHBIM
KOMITaHUSIM;
- UHJEKC «CpeJHee B3BEUICHHOE OTHOCHUTEIBHOE» IO TPEeM
YKa3aHHBIM KOMIIAaHUSM, B3SB 3a 0a30BbIN mepuoj 9 sHBaps
2004 roma, a 3a KOJNMYECTBO aKUUH - 0OBEM TOProB B
MIPEITIOKEHHBIN IS aHAIH3a JICHb;
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- HMHJEKC «CpPEJHEe T'eOMETPUYECKOe» C TeM e 0a30BbIM
MIEPUOOM.

2. Paccunrate kodpduuueHT «Oera» UIA TMepBOU
KOMITAaHUM W3 UHIUBUIYAJIbHOTO CIIUCKa, B3sIB naHHbie 10 — 14
auBapss 2005 roma, a 3a MHAEKC pbIHKA — JJaHHBIE MHIEKCA
Nasdaq 3a TOT ke meproI.

BapuanTsl 3a1aHuii.

1 BapuanT — kommanust MacDonald’s, IBM, Boieng.
[Tapamerp MA - 5 nneil.

2 BapuanT — kommanus Coca-cola, IT&T, Citicorp.
[Tapamerp MA — 8 nneil.

3 BapuanT — kommnanus Ford, Nike, Amgen.
[Tapamerp MA — 13 nHet.

4 papuant — kommanus Delta Airlines, Merck, Kodak.
[Tapamerp MA — 21 nens.

Jna 6bINONIHEHUSA aabopamopuon  padomul
Heo0X00UMO 03HAKOMUMCA CO clledylouiell uHgopmayueil.

HeoGxomuMo  w3y4yuTh  JIGKIMOHHBIH  Marepuad,
3aKOHCIICGKTHPOBATh  JIGKIIMIO,  OCHOBHBIC  TIOJIOXKCHHS
1a00paTOPHBIX U MPAKTHUECKUX 3aHATHH.

IMocTyIaThl TEXHHYECKOT0 aHAJIHN3a
['maBHBIE TOCTYNaThl, HAa KOTOPBIX OCHOBBIBAETCS
TEXHUYECKUH aHAIN3, 3aKII0YAI0TCS B CIICAYIOIIEM:
1) PbiHOYHBIE  TICHBI ~ Y4YUTHIBAIOT  Bce  (BCIO
UH(OPMALIUIO);
2) PwiHOK moguuHsiercst TeHaeHnusM. CyiecTByeT TpH
TUIIA TPEHJIOB:
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» Bocxoasmui (Obauii) TpeH T,
» HHUCXOIAIINN (MEABESKUI) TPEHI,
» ©ooxosoii (ot (flat)) Tpewnn;
3) MHcropus noBropsiercs (PbIHOK 3aKOHOMEPEH);
4) OOBeM TOProB MOJDKEH IOITBEPKIATh XapakTep
JBUKECHHUS LICHBI.

Bocxonsmuii TpeH 03HavaeT ABUKEHHUE 1IEH BBEPX, UX
pocT. belubuM ero Ha3bpIBalOT MO AHAJIOTHU C OBIKOM, KOTOPBII
poramMu TOJIKaeT WX BBepx. Hucxomsmmii TpeHa o3Ha4aeT
JBIKEHUE 1IEH BHU3. MeIBEXbUM €ro Ha3bIBAIOT MO aHAJIOTUU
C JIEUCTBUSIMU MEJIBE/IeH, KOTOPbIE MOTYT 3aJaBUTh, MOJIMSTh
noJ cedst 4To-mnubo0. bokoBO# TpeH HE UMEET OIpeIeIEHHOTO
HalpaBJ€HUsT BBEpPX WM BHHM3, a JBUXKETCS MPOCTO IO
TOPU30HTAIIH.

IIpu >TOM BOCXOASIIMI TPEHJ HE O3HAYAET, YTO LICHBI
Oynyr  nBWTrathbcs  NPsSAMOJIWMHEHHO  BBepX. B xox;e
MOCTYNATEeNIbHOTO POCTa LIEHBI MOTYT OIYCKaThCs, HO HE [0
CTapTOBOIO 3HayeHUs. Tak K€ M IpU MEABEKBEM TPEHJE
OMYCKasiCh BHM3, IIEHbl MOTYT KOPPEKTHUPOBATHCS BBEPX, HO
3aTeM CHOBA OIYCKAaThCs Ha YPOBEHb HIKE (CM. pHc. 1).

CylIecTBYIOT «BCIIOMOTaTeNIbHbIC» JTUHUU MOAAECPKKU
U COMPOTHUBIIECHUA (pHC. 2), BUAUMBIE TOJIBKO TpeWaepaMu, OT
KOTOPBIX «OTTAJKHUBAETCA» TEKyllas pbIHOYHas IieHa. B
JNEWCTBUTEIBHOCTH JAHHBIX JIMHUM HET, W KaXAbli Tpeuaep
YEepTUT ITU JIMHUM, UCXOMS U3 COOCTBEHHBIX COOOpaKeHUH U
yOCKICHHA.

Resistance line — tuHuUs CONPOTUBIICHUS.

Support line — muHKUS TOACPIKKH.
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Bocxopawwmia TpeHa Hucxopswwii TpeHa

Pucynoxk 1- [Ipumep ObIubero U MEIBEXKBETO TPEHIOB

YPpoBHU NOAAEPHKKU/CONPOTUBJICHUS

COITPOTHUBJICHUE

noAACPIKKa

MOIIEPIKKA

Pucynok 2 — JIlunuu cOnpOTUBIIEHUS U MOIACPKKU

IMonxonq K JHMHUM  TOMICPIKKH/CONPOTUBICHUS
Ha3bIBACTCS TECTUPOBAHUEM TAHHOU JIMHUHU.
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JIMHUW COTPOTUBJICHUS MOTYT CTaHOBHUTHCS JIMHUSIMH
MOAJIEPKKH U HA000POT (CM. puC. 2).

OObIuHO, JaHHBIE JIMHUM CTPOSATCS IO OJMMKaWIINM
BEpIIMHKAM ¥ JOHBIIIKaM Trpaduka IeHbl (KeJaTeabHO
OMDKaNIIIM TPEM).

Ecnu nena 3akpeitus (Close price) BBIXOAWT 3a JTMHHIO
MTO/ICPKKH/COTIPOTUBJICHUSI  3HAYUT TPOUCXOTUT MPOOOH
TaHHOW JMHWHU, TPOOOH CcYHMTaeTCs WCTHHHBIM €CJIH IeHa
3aKpBITUSl BBIINIC JIMHHHM COMPOTHUBIICHUS WM HIDKE JIMHUH

MOAJNEPKKA B TEUYCHHWE JBYX JHEHW, T.€. Ha IEPBBIA JCHBb
NPOUCXOIUT TMPOOOH JIMHUM, Ha BTOpPOil — TpoOoi
MIOJITBEPKTACTCSL.

Ilocmpoenue nunutl NOOOEPIHCKU/CONPOMUBTIEHUS NpU
socxo0suem mpeHoe.

CHavana JOJDKHA CTPOUTBHCS JIMHUS TOAJCPKKH IO
JIOHBILIKAM CJIeBa-HAIIPaBO, a 3aTEM MapajlIe]IbHO €l CTPOUTCA
10 BEPIIMHKAM JIMHHSI CONIPOTUBIICHUS.

Ilocmpoenue nunutl NOOOEPIHCKU/CONPOMUBTIEHUS NpU
HUCXoo0sauem mpeHoe.

JUisl HUCXOMIAIIETO PBHIHKA JIMHUIO TOJJIEPKKH CTPOUTD
110 BEPIIMHKAM, 3aTe€M JIMHHUIO COMPOTUBIICHHUS 110 JTOHBIIIKAM.
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NuHun KaHana

CHTHAN CUJIbHBIHN Curnain cpefHei CHIIbL
+++ ++

ITonrsepixacnme

Ha ypoBHE THHUH A
Xopowas nosuuHs Cpennss HO3ULNS
A IlUKyHKEI H I]I)U,ili!}RH JJ151 IIPO,E['{D'KH " Il()KyHKH
COOTBETCTBEHHO COOTRETCTBEHHO

Curnan cradniit
+

TToaTBepKieHus

Ha ypontie jiHIHA A n B
Crabast no3unus, JyHmre
MOJIYIHTD TTOATBEPAKAEHNE
OT JIPYTrOro HHJIHKATOpa

Pucynok 3 — JIunuu xanana, GopMUpyeMble TUHUSIMU
COIPOTUBIICHUS U MOAACPKKH
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[Tpumeps! ki1accuyeckux (pUryp HarIsAHO OTPAKECHBI B
kHUre «Masas sHuuKIonenus Tpeiaepa» Ipuka Haitmana,
4acTh U3 KOTOPBIX MPEICTABIEHA HUXKE.

IIpumepsl KiIaccnyecknx Gpuryp, noaTBepKIAONIAE
Pa3BoOpPOT TPeHaa

Tonosa a

Npagoe
nnevo

Nepoe

+ nnevo

Jlunua weu Uena

A/ Tarens
il

CHrHaI CHABLHBIH
4+

Xopouras nmozumms
JUISL ITOKYITKH

42

lonosa-naeyu

JNunus wen

Jlesoe

MNpasoe
nneyo

nneyo

Tonosa ¢

i

CHrHal CHABHBIH
4+

Xopoinas mosumust
IUTA IPONAKH



Heolinan sepliuHa-oHo

15 3

Curnan cpefnes CUib

++

Cpenmss mosuius i MPOAAKH [10CTe
HOJIYMEHHS JOTIOMHHUTENBHOIO CHTHATA

CurHan cpefHe CHILL

++

CpenHsist O3ULHS I TOKYIIKH I10CTe
MONYHeH s JOTIOJIHHTENBHOTO CHTHAIA

Tpolinas sepuiura-oHo

CHUTHAN CMILHBIA
-+
Xopolag MO3uIus LIS [POIaKu

CHrHAN CUNBHBIN
+++

XOPOL[‘I‘JH NO3ULHA IJIA MOKYIIKHA

bpunnuasm

(i

il

Mcnonb3yeTca ToNbKO Kak curian
nosopoTa Briubero petHKa
nocae NonyYeHWs NoATBEPHAEHHS
Ha YPOBHE NUHUK A,
Xopowasa no3uuus Ans OTKPbITHA BHU3

Noka3zatens 06vema
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IIpumepsl KiIaccnyeckux Gpuryp, noaTBepKIAIONIAE
NMPOJ0JIZKEHHE TPEeH1a

CHrHan cuibHbBIH CurHan cCHALHBIH
+++ +++

XOp()UJaﬁ MO3HOHA 014 T POJARH IOCTe Xopomaﬂ TMO3HIHA I NOKYIIKH 1TOCTE
TOMYHEHHA MOATECPAIEHMS HA YPOBHE MNOIVHEHHS MOATREPAICHHS HA YpoBHE
AHHHH A JIHHHE A

Beimnen

CHIHAJI CHIBHBIN CHrHan cHIbHBII

+4+ o

Xopoias mosunms 11a npofak nocie  Xopowas No3HIHA /I IOKY KK Hoce
TONYUCHHA MOATBEPHEHIA Ha YPOBHE  TIOIYYIEHHA [IOITBEP:KIEHH HA YPOBHE
auHME A JIHHHH A
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Kauw

CuHrHan CHIbHBIH Cursan CunbHbIA

+++ +4+

Xoporuasi TO3UIKS 1S IPOJAYKH mocie Xoporuas Mo3HIHs AJ1s IOKY KK M0CI1e
[IOJTY4eHHA MOATBEPAJICHAS Ha YPOBHE  TOMyUCHHA NONTBEPRACHHA Ha ypOBHE
JMHAHA A JTUHAA A

IIpumepsl KiIaccnuecknx Gpuryp, NnoATBEPKIAAIOMUX
BO3MO’KHOCTH KaK Pa3BoOpoOTa, TAK U NMPOJ0JKEHHUS TPEeHAa

JIvHuM TpeyronbHUKOB (CXOMAEHUE W PACcXOXKAEHME)

Cxoxderue

CHrHaj CHJIBHBII CHTrHaNM CpefHenl CHIIbI CHrHam cpefHel CHIIbI
+++ ++ ++
ITonTBepixaenue ot gonon- IloaTBep:xKueHus
HHTEJILHOrO HHAHKATOPA Ha YPOBHe JIHHHH A
Xopourast TO3NLIHS CpenHsist TO3ULIHA CpenHsisg Mo3uIus
175 OKYTIKA JUTSI TIOKYTIKH JUTSL TIPOJ KU
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CHrHaj CHIBHBIH Curnan cnabwlit CurHajl cpefHei CHIIbI

+++ + ++
[MonrBepkueHne oT ABYXx  IlomTBepskneHus
IOLIONHUTENbHBIX UHAM-  HA YPOBHE JIMHHH A
KaTOPOB

Xopomas nosuuusa Crabas mo3unus Cpenssist HO3UITHS

IJIs1 MOKYTIKH UL TIOKYTIKH IJIS TIPOIAsKH

CurHan cpefHeil CHIIbI Curaan cpepHei CHIbI

++ ++

[NopTBepskaeHne Ha YpOBHE ITonTBepxaeHye Ha ypoBHE
JHHHU A JMHHAU A

Cpenusis MO3ULINA AJIS TIOKY KU CpemHsist O3UIUS IS IPONAXKH
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Curnan crabsri Curran cnabbiiz

+ +
Monreepsnenne Ha ypoBHe Nonreepxpenne na yposue
AHHUY A W IOIONHHTENLHOTO THHUH A T IONOIHHTEABHOTO
HHJIHKATOpa HHIHKATOPA

CnaBas TIO3NIHA IS TIOKY ITKH Cnabas MO3HOMA 005 ITPOIAKH

CHrHaI cpenHeii cubl Curnan ciaGplii CHIHAM CHIIBHBL
++ + ot
IIO,LI,'I‘BEPH{,E[EHH}I nOﬂTBEPH{HEHHC OT JIBYX
Ha YPOBHE THHHH A HOMONHUTENBHBIN

HHIHKaTOPOB
CpenHsas noauims Cnaban nosunus Xopomuras nosumus
TA MOKYTIKH JJis IPOIAKH IS pOIaXy
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Curuai cpefneii CHILL
++

IMonreepanenns
Ha ypOBHEC JIHHHH A

CpCﬂHﬂ}I TO3HIHA
OIS MPOIaEH

CHrHAJI CpeiHell CHIIBI
++

[MojrBepnenne
OT HONOIHHTENBHOTO
HHAHKaTOpa

Cpeiuss mo3Hius
UL IO HH

Pacxomdenue

CHUriaa cpenneil CHIbL
++

IMonreepanenye

OT HONONMHHTENBHOID
HHAHKATOPA

Cnabas nozuums

JLIST TTOKYITKH

CHrHan Cnadwlit
+

TMonTeepsxneHue

OT JABYX JOIOIHHTEILHEIX

HHIHEATOPOB

Ciabas o3y
LA MOKY KK
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CHIHAN CHABHEBL
.+ .i. _I_

Xopoias mosnius
JLIsL TTOKYTIKH

CHTHAJI CHIBHEI
ok

Xopowas Do3uIus
SIS HOKYTTKH



Curnan cpefiHer CHIBL
++

[TonTeepssnetne
OT NOITOJIHHTENRHOTO
HHAHKATOPA

Cpenuas nosuuus
JUTS TIPOJAKH

CHrHaJ CHIIBHBIA
4

Xopomas mosuLis
st POIAKH

Curnan cnabnii

[TopTeepxueHue
oT I{B)’;\' JOTIOIIHHETEN BIBIX

Crnabast no3dLus

CHrHUI Cpe/IHEl CHIIBI
++

TMopTBep:xieHHe
OT HOTIIHHTEABHOIO
HHIHRKATOPA

Cpepasd Mo3HIHA
IUTSE OKYTIKH

o

Curnan cpefHeit CHIIBL

TlonTeepneHHE
OT LONOTHUTENBHOTO
MHAUEKATOPA

Cpennss Mo3HIHA
JUIH TTOKYNKK



Moving Average

Crouab3simasa Cpennsisi (Moving Average, MA) —
OUp)KEBOM WHAMKATOpP, OTPAXKAIOUIMIA CpeAHee 3HaYCHHE
[IEHOBOT'O IOKa3aTelsl BHIOPAHHOTO aKTHBA 3a ONPEACICHHBIN
BpeMeHHOH mepuoj. B pacuere mamukatopa Moving Average
UCIIOJIb3YETCSl MaTeMaTUYeCKOe yCpeAHEHUE LIEHbl aKTHBa 3a
BBIOpDAHHBIA TEPUOJA, KOTOPHIM OOBIYHO O00O3HAYaeTcs B
cKOOKax mociie Ha3BaHMs MHIUKaTopa. [lomyueHHOe cpennee
3HAUEHUE HAXOAWUTCA B MPSIMONW 3aBUCUMOCTU OT JBUKCHHS
LIEHBI.

bupxeBble Tpehnepsl Ha IMPAKTUKE MCIOIB3YIOT
HECKOJIBKO BUJI0B MHAMKaTOpa «Ckonb3suias CpeaHss»:

— mpocToe (apuPMEeTHIECKOE) CKOIB3AIIEE CPETHEE —
Simple Moving Average,

— DKCIIOHEHIIMAJBHOE CKOJIb3SIllee cpeAaHee —
Exponential Moving Average,

— B3BCUICHHOE CKOJNb3siliee cpemHee — Linear
Weighted Moving Average.

3HavyeHue mHAMKatopa Moving Average MoxeT OBITh
BBIYUCIICHO IS JII000T0 MOCe0BaTeIbHOr0 Habopa JaHHBIX,
HampuMep: IEHbl OTKPBITHS M 3aKpbITHS, MaKCHUMalbHas M
MUHUMAalbHasi 1IE€HbI, OObEM TOPIroB, 3HAYEHUS JAPYTUX
uHaukatopoB. Muorma wuumukarop MA npumensercs ais
BBIUHCIICHUS] CAMUX CKOJIB3SIIIUX CPEIHHX.

['maBHOe  pa3nuuue MeXIy  pasHbIMU  BUJIAMHU
uHAMKatopa Moving Average: BecoBble K03(PHUIMEHTHI,
KOTOpblE€  IPUCBAMBAIOTCS  NOCIEAHMM  JAaHHbIM. Ilpu
ucnoas3oBanuu IIpocroro Ckonp3smero CpeaHero LEHbI 3a
NIEPUOJ] HUMEIOT OJMHAKOBBIM BeC. OKCIIOHEHIUMAIbHBIE U
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B3BemIeHHble Ckonp3sinme CpeqHne akneHTHPYIOT BHUMAaHHUE
Ha MOCJICAHUX LIeHaX.

[Ipocras cxonp3simas cpenusis (Moving Average, MA)
paccunThiBaeTcss 1O (QopMylne TpPOCTOl apudmMeTHuecKoit

CpeaHen:
Ma = H=P
n )
rae Y Pi— cymMa IieH 3a epruoj BpeMeHH N,
N — mepuoj BpeMeHH, TmapaMmeTrp (3a4acTyro

UCTOJB3YI0TCs uncina Gudonaqyun).

MA curnanusupyer o HalpaBJIEHUU U3MEHEHUS TPEH 1A
WIM TOATBepkaaeT ero. Ilpm 3ToM HMeeT HEKOTOpbIE
HE/IOCTAaTKU: BCET/Ia 3ala3/ibIBaeT, XOPOIIO padOTaeT TOJIBKO
Ha SIPKO BBIPAXXEHHBIX TPEHAX.

Ilpaguna ananusa ckonb3AMUX CPEOHUX:

e Haxonuts Touku nepeceuenuss MA u rpaduka 1eHs.
Ecnu  ckosmp3simias  cpefHsst nepecekaer  rpaduk
KOTUPOBOK CHHM3Yy BBEPX, TO IIPOTHO3UPYETCA NaJCHUE
LEeHbl M CleqyeT MNpojaBaTh akKLUU, YTOOBI, Korua
NaJICHUE JIOCTUTHET «IHa», KyNHUThb akUuu 1o Ooiee
JeneBou eHe. Eciau ckonb3smas cpeiHss nepecekacT
rpadMK KOTHPOBOK CBEpXY BHHU3, TO MPOTHO3HUPYETCS
POCT KOTHPOBOK U CJEIyeT IMOKYINaTh aKLUH, YTOOHI,
KOrJa pOCT [JOCTUTHET IIMKa, IpOJaTh AaKLIUU 10
BO3pOCIIEH II€He M TNOJIY4YUTh MNpHOBUIL 3a CYeT
Pa3HHULBI LIEH.

e Hanpasinenue cpeaHell IIOKAa3bIBa€T HAIPABIICHUE
TpEeHAA.
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Haxonute TOukM, cienyromue 3a MakKCUMyMOM WU
MHHUMYMOM  cpeaHed.  BoO3MOXHO  HM3MEHEHHE
TEHJCHIIUH.

HaxomuTh TOYKH HanOONBIIETO PACXOXKACHUS CPeIHEN
1 rpaduKa 1eHsbl.

Hwxke mnpuBenen mnpumep moctpoenus MA B

nporpamme MetaStosk Professional, a Ttakke peanuzanus
byHKIAN «CoBeTHUKa» TUIs BBIOOpa BPEMEHU

MOKYIKU/TIPOAaXK! LIEHHOW Oymaru.
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Nupexcol GoHI0BOIO phIHKA

WNunexe (MHAMKATOp) — HEKUU MOKa3areidb, KOTOPBIN
OMKCHIBAET HA JaHHBIHA MOMEHT TIOBEICHHE CpPETHUX
aOCOTFOTHBIX 1ICH Ha PBIHKE (MU CPETHUX IIEH B OTHOIIICHUH K
CpeIHUM IIeHaM 0a30BOTO MEPHOJa) MO PErHoHaM, OTPACIISIM,
rpynmnaM oTpacieil uiu riao0anbHbIE.

JlanHbple 1O MWHAEKCAM pAacCUMTHIBAIOTCS Kak Ha
©XKETHCBHOM, TaK M Ha €KEMHUHYTHOW OCHOBE M MyOIMKYIOTCS
B (pHAHCOBOW MeYaTH, MOKa3bIBAIOTCS B BUJIEC TPA(PUKOB.

Huoexkcol 6cecoa paccmampusaromces 6 OuHAMUKE.

DopMyJibl pacyeTa HHICKCOB

1) Cpennee apudmeTnaecKoe
B pacueT nHIeKCa BKIIIOUYCHBI:

Kommanum: Ag, ....... , An

Ilena akuum: Py, ........ , Pn.
_ Pi+...+P,
B n

2) CpenHee B3BEIICHHOE OTHOCUTEIBHOE
B pacuer unaeKca BKIIOYECHBL:

Komnanmu: Ag, ....... , Ak

Ilena akuuu: Py, ........ , Px
KomnuectBO aknuii: Ny, ......... , Nk.
B 6azoBblii iepuon:

Hena akmuu: P1°, ........ PO
KosnmgectBo akmmii: NP, ......... il

Pyxny+ -+ P, xny
= *
P2 *«nd + -+ P2 xn)
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3) CpenHee reoMeTpHUYECKOE
B pacuer unAeKca BKIIOYECHBL:

Komnanmu: Ag, ....... , An
Ilena akmuu: Py, ........ , Pn
[ena akiuu B 6a30BbBIH EPUOI: PO ... , PO,
n|Pp Py B
= |—x—* .. *x—
P’ B By

Kos¢puument Gera

Koaddunuent 6era (anri. Beta, B, beta coefficient) —
ONpEeEsAeT MEPY pUCKA aKIUM (AKTHBA) IO OTHOLUEHHUIO K
PBIHKY W TIOKa3bIBAeT  YYBCTBUTEIBHOCTh  HM3MEHEHUS
JIOXOJTHOCTH aKIIMH 11O OTHOILLIEHUIO K U3MEHEHHUIO 10XOAHOCTH
poiaka. Koadduuument 6era MoxxeT ObITh pacCUUTaH HE TOJIBKO
IUIL OTHCNIBHOW aKLMU, HO TaKKe W I WHBECTUIIHOHHOTO
noprdenss.  Kosaddumument  umcmonp3yercs  Kak — Mepa
CHUCTEMaTUYECKOr0 pUCKa, U MpuMeHseTcs B mojenu Y.1llapma
— oneHku KanuTainbHBIX akTUBOB CAPM (Capital Assets Price
Model). Bmepsreie, xko3ddunuent ©Oera paccmoTpen [
MapkoBull 711 OUEHKM CHUCTEMaTHYECKOIO pPHUCKA aAKLHM,
KOTOPBII HOJTYYHIT Ha3bIBaHUE MHJIEKC HE
nuBepcuduuupyemoro pucka. Kosdpoumnuent Oera mo3Bosser
CpaBHUBATh MEXIy COO0OHM aKUWMW pPa3IMYHBIX KOMIAHHHA MO
CTETeHU UX PUCKA.

s Cov (;‘i,rm) ;

Om
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rae:

B — ko3 unment Geta, Mepa CUCTEMAaTHUECKOTO PUCKA
(pPPIHOYHOI'O PHCKA);

i — JOXOOHOCTh i- axkamuu (MHBECTHLIMOHHOTO
noptdens);

I'm — PpIHOYHAs! I0XOIHOCTb;

o°m — JUCTIEPCHST PHIHOYHOM JTOXOTHOCTH.

Amnanus koapduurenta oera:

1) Ecmu B > 1, TO 1eHBl Ha aHATM3UPYEMYIO aKIIHIO
pacTyT ObICTpee YeM LIEHbI Ha PhIHKE;

2) Ecou 0 < B < 1, TO meHbl Ha aKUUIO PACTYT
MEJIJIEHHEE, YEM LIEHbI Ha PBIHKE;

3) Eciu fp = 1, TO IIEHBI Ha AaKIMIO H3MCHSIOTCS
IPONOPLMOHAIBEHO U3MEHEHHUSM 1IEH Ha PBIHKE;

4) Ecim B < 0, TO meHbl Ha akIUIO IBHKYTCS B
IPOTHBOIOJIOXKHOM HalpaBlIeHUH W3MEHEHHSIM LEH
Ha pBIHKE.
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JlaGopaTopHble padoThI BTOPOro ceMecTpa

JlabopaTopHas padora Ne 1
«O11eHKa MHBECTUILIMOHHOrO HOPThEII)

Heanr naGopaTopHoii padorhl — chHOpMUPOBATH
MPAKTUYECKHE HABBIKM OLIEHKHM HMHBECTULIMOHHOIO MOpThess
1o 0a30BBIM KPUTEPHUSM CTaHJAPTHOE OTKJIOHEHHUE/OXKuaaeMas
JIOXOJTHOCTb KJIACCUYECKOMN TEOpUun nopT¢heabHOro
nHBecTUpoBaHus I'appu Mapkosuna.

B pesynbrare BhImonHeHus adbopatopHoil pabotsl Ne 1
CTYZICHTHI TONTy4aT 3HAHWS 00 OCHOBHBIX THUMAX MOPT(HEIHHBIX
WHBECTOPOB C MO3UIUN YPOBHS PUCKA, MPUHUMAEMOTO0 UMHU TIpU
BBHIOOpE IIGHHBIX OyMar, ¥ OXHJIAaeMOW  JOXOIHOCTH,
[UIAHUPYEeMON K TIOIYYEHHUIO B pe3yjibTaTe HMHBECTUIIMOHHOTO
BJIOYKEHHUSL.

CTyneHThl TMOJNy4aT yMEHHUS W HaBBIKM cOopa H
0o0paboTku WHPOpPMAIMU O KOTHPOBKAaX IeHHBIX Oymar. B
XOJIe BBITIONHEHUS 3aaHUi CTYIEHThl HAaydaTcsl HaXOIUTh
HEJOCTAIONINE JaHHBIE O pe3yJbTaTaX OUpP’KEBBIX TOPTOB, UTO
HEoOXOMMMO NIl JalbHEHIEr0 HaXOXIEHUS  0a30BBIX
XapaKTepUCTHK IIEHHON OyMaru — pucka u J0XOJHOCTH.

N3yuenne KJIAaCCMYECKOHM TEOpPHUH  MOPTQEITHHOTO
WHBeCTUpOBaHUsA ['appu MapkoBuila, a TakXKe HCCIEeI0BaHUA
Y. Illapna mMO3BOJIUT CTYJAEHTaM IO3HAKOMHUTBCA C
3apyOeKHBIMU HCTOYHUKaMU HWHGOpMaLMU JJIsi OBIIAJCHUS
METOJIaMU aHalu3a M TMOATOTOBKH MPHHITHS (UHAHCOBBIX
peLIeHUH 110 BOIIpOCaM, CBA3aHHBIM C IIOKYIKOW M IIpOJa)ken
HEHHBIX  Oymar,  (OpMHUpPOBaHMEM  HWHBECTULMOHHOTO
noprdenss, B TOM 4YHCIE, aHAIU30M I[EHHBIX OyMar To
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Pa3IMYHBIM KPUTEPHUSM U BBIOOpA ONTHMAIIBEHOTO COCTaBa
Oymar, BXOJSIIHNX B TOPTQEb.

[Ipu pemenun 3agay MO OILEHKE WHBECTUIIMOHHOTO
nopTdens CTyIEHTHl HayyaTcs pacCUUTHIBATH OCHOBHBIC
XapaKTEePUCTUKH WHBECTULMOHHOTO MOPTQens, MoKa3aTelu,
OLICHUBAIOIINE YPOBEHb pHCKA MpPH BHIOOPE KOHKPETHBIX
aKIuii B COCTaB TOPTQens, ¢ TIOMONIBI0 COBPEMEHHBIX
WH(POPMAIIMOHHBIX TEXHOJIOTMHA M TIaKEeTOB IPOrpamMM JUIs
ONTUMH3AIMKA  TpoIecca  pPENICHHUsS  aHATUTHYECKUX U
(UHAHCOBO-?PKOHOMUYECKHUX 3a/1a4 JIa0opaTOpHOU PabOTHI.

3agaHue Mo BapuaHTaM.

| BapuaHT

1. UnBecrop npruodpen akuun komnaHuu «N», KOTHPOBKH
KOTOPBIX MpHUBEAEHbI HIKE. ONpeeuTh JOX0IHOCTh U
PHUCK JAHHBIX aKIUH.

[lepuon (neHn) Croumocts akuuu (B py0.)
1 7
9
3
4 7
S) 13
6
7
8 15

2. B nauaze roja uHBecTOp 00Ja/1a1 YETHIPHMS BHIaAMHU
[IEHHBIX OyMar B CIEAYIOIIMX KOJTUYECTBAX U CO
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CIETYIOIMMHU TeKYITUMHU U 0KUIAEMBIMH K KOHITY TO/1a

LICHAMMU:

O:xkugaemasn
ennast | KoanuecTBo Texymas fena
Oymara aKIun uena (v K Konty

J0JIJL.) roga (B
JI0J1J1.)
A 200 30 35
B 150 40 95
C 100 70 88
D 50 100 150

KaxkoBa oxxumaemast 10X0THOCTh TTOPT(QeIist HHBECTOpa

3aroxn’?

WNuBecTop mpou3Ben CIeIyIOUIyI0 OLIEHKY COBMECTHOTO
BEPOSITHOCTHOTO PaCIpEeeNICHHs] T0XOIHOCTEN OT
WHBECTUIIMH B aKIIUU KoMIIaHuu A U B:

A (B %) B (B %) BeposiTHOCTH
5 8 0,10
-5 12 0,15
7 10 0,45
10 3 0,20

OcHOBEIBasICH Ha OIICHKaxX HHBECTOpA,

BBIYHCIINTEC

KOBapualnuio # KOI(DPUIMEHT KOPPENSIUU  JIBYX
HHBECTUILIMHA.
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2 BapuaHT

1. Omnpemenure puCK W JOXOAHOCTH  HOPTdens,
COCTOSIIIIET0 M3 JABYX IEHHhIX Oymar A u B B
cnenytomux aonsx: A — 30 %, B — 70 %. JloxonHocTh
oymar: A — 20%, B — B nBa pasa Oonbme A.
CrannmaptHoe ortkinonenue : A — 15 %, B — 55 %.
Koppensimust mexny Oymaramm: a) 0,5; 6) -0,7.
[Ipoananusupyiite OTBETHI no BapHaHTaM
OTHOCHUTEILHO MOTYYHBIIETO YPOBHS pUCKa MopTders.

2. WuBectop npuodpen akiuu komnanuu «N», KOTHPOBKH
KOTOPBIX MpHUBEACHBI HIDKE. ONMpeaennTh 10X0AHOCTh U
PHUCK JAHHBIX aKIUH.

CroumocTs akmu (B
[Tepuon (neHsb) py6.)
1 12
2
3
4 28
5 15
6
7
8 7

3. Paccmorpure HaOOpsl KpUBBIX Oe3pa3nuyusi JBYX
MHBECTOPOB: K KAaKOMY THIy HMHBECTOpPA OTHOCHUTCS
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Kaknpii u3 HUX? KTo mpenmodreTr Kakyr Oymary u

nouemy?

T

MHE.1

HUHB.2

3 BapuaHT

1. UnBecrop npuodpen akuuu kommaHuu «N», KOTUPOBKH

KOTOPLIX MPHUBCIACHBI HUKC. OHpCZ[GJII/ITb JOXOJHOCTb 1

PHUCK JAHHBIX aKIUM.

[Tepuon (neHn) CroumocTsb akiuu (B pyo.)
1 5
2
3
4 12
5
6 8
Z
8 15
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2. VHBecTop OIICHHII CIIEIYIOIIee BEPOITHOCTHOE

pacnpenenenue qoxoaHoctu akui NT:

Hoxoanocth (B %) BepositHOCTB
15 0,20
-10 0,15
7 0,10
0 0,30
20 0,05

OcHOBEIBasICH Ha OIICHKAaX HWHBCCTOpA, BBIYHCIIUTC

OXKHUIACMYI0O OOXOAHOCTH M CTAHAAPTHOC OTKJIIOHCHUC

akuii kommanuu NT.

3. HuBecTop npousBes CIeAyIOIIYI0 OLIEHKY COBMECTHOTO

BCPOATHOCTHOI'O  paCpCACICHUA

JNOXOIHOCTEN OT

WHBECTUIUHI B akiuu koMnanuu C u 1;

C (B %) I (B %) BeposiTHOCTD
-20 10 0,10
5 15 0,40
30 0 0,33
25 22 0,30

OcHOBBIBasICH Ha OIICHKAaX HWHBCCTOpPA, BBIYUCIIUTC

KOBapuamuio U Ko3(pduuueHT Koppemsauuu ABYX

WHBECTHULINI.
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1.

ol

4 BapuaHT

PaccmoTpuTe HabOpBI KPUBBIX Oe3paziuuusi JBYX
MHBECTOPOB: K KaKOMY THITy MHBECTOpPa OTHOCHTCS
Kaxaplii u3 Hux? Ko mpenmouter kakyro Oymary u
noyemy?

Hue.1

Omnpenenute pUCK U JIOXOIHOCTh MOpT(ens,
cocTosAIIero U3 Tpex IeHHbXx Oymar A, B u C B
cnenyromux goisax: A — 20 %, B - 70 %, C - 10 %.
HoxongHocte Oymar: A — 20%, B — B nBa pasa
oonere A, C — Ha 10% MeHbIIEe YeM HOXOIHOCTH
B. Crangaptaoe otkinonenue : A — 15 %, B — 55 %,
C - 33 %. Koppemsiuust Mexay Oymaramu: a)
Oymaru Hekoppenupyemsie; 6) AB - +0,3, BC - -
0,7, AC - +0,8. Tlpoananu3upyiiTe OTBETHI IO
BapHaHTaM OTHOCUTEIBHO TOJYUYUBIIETO YPOBHS
pucka moptderns.
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3. HuBecrop mnpumoOpen akmuu KoMmmaHnuu  «N»,
KOTHUPOBKH KOTOpPBIX [IPUBEACHBI HIDKE.
Onpe;[eJme AOXOOHOCTH U PUCK JAHHBIX aKHHﬁ.

CroumocTs akmuu (B
[Tepuon (neHnb) py6.)
1 28
2
3 20
4
5 27
6
7
8 23
Jna 6bINONIHEHUA aabopamopuon  padomul

Heo0X00UMO 03HAKOMUMCA CO clledylouiell uHgopmayueil.

HeoGxomuMo  w3y4yuTh  JIGKIIMOHHBIA  Martepuad,
3aKOHCIICKTHPOBATh  JIGKIIMIO,  OCHOBHBIC  TIOJIOXKCHHS
71a00PaTOPHBIX U MPAKTUUECKUX 3aHATHUH.

JlononuurenpHas IuTeparypa:

AnueB A.T., Comuk K.B. VYnpasnenue

WHBECTHIIMOHHBIM TOpTdenem: YdueOHoe mocobme. — M.:
HamxoB u K. — 2013 r. - 159 c.
Pexum JOCTyIa:

http://www.knigafund.ru/books/172186
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ba3zoBast Mmogenb GopMUPOBaAHNSI HHBECTUIIMOHHOTO
noprgens I'appu MapkoBuna
OcnosHnas nuteparypa: lapn V., Anekcannep I'., bainu [Ix.
WuBectunuu: nep. ¢ auri. — M.: Uugpa-M, 2001. — XII,
1028c.

[Toprdenr — coOpaHHBIE BOSAWMHO  pa3IUYHBIC
MHBECTULMOHHBIE LEHHOCTH, CIIy)Kalllhe HHCTPYMEHTOM IJIs
JOCTHKEHHUS] KOHKPETHON MHBECTUIIMOHHOM IIEIM MHBECTOpA.
@opmupyst  moptdenb, HWHBECTOP HCXOOUT M3  CBOHX
«IOpPTQENBHBIX  COOOpaXEHUI», KOTOpBIE IPEICTABISAIOT
co0O0H jKenaHue BIaAesblla CPEACTB UMETh UX B Takoil (opme
U B TakOM MeCTe, 4YTOObl OHM OBLIM O€30IaCHBIMH,
JUKBUAHBIMM U BBICOKOJOXOAHBIMU. [lo3TOMY, OCHOBHBIMH
OpUHIUNAMUA  (HOPMUPOBAHMS HMHBECTHLIMOHHOTO MOPTHEns
ABIISIIOTCSL  0€30MACHOCTh M JIOXOJHOCTh  BIIOXKEHUH, HX
CTaOMIIBHBINA POCT, BBICOKAs IMKBUTHOCTb.

3amauya mopT(HENbHOT0 WHBECTHPOBAHUS COCTOUT B
YIy4YIIEHWW  yCJOBUS  WHBECTHPOBAHUS, TPU  KOTOPOH
pe3yabTaThl OJHOW LEeHHOW Oymardu He MOTryT OBbITh
JTOCTHKUMBI OTJENTBHO, TOJIBKO IPY KOMOMHALINY.

Ha mpakTuke HCHOIB3YIOT MHOXECTBO METOJIUK
(GbopMHpOBaHUSA ONTUMAJIBHON CTPYKTYpPbl HOPT(ENs LEHHBIX
Oymar. BoibIIMHCTBO M3 HMX OCHOBAaHO Ha MeTonuke ['appu
MapkoBuiia. OH BHOEpBBIE MNPEMIOKUIT MATEMATUUYECKYIO
(bopmanu3anuio 3a1a4l HaX0XkKIEHUS] ONTUMaIbHON CTPYKTYpBI
noptdens neHHelx Oymar B 1952 romy, a B 1972 roay o
nonyuyns1 HobGeneBckyro nmpeMuio 3a UK pador.

IIo I'appu MapkoBully MHBECTOP Ha PBIHKE LEHHBIX
Oymar perraer 1Be OCHOBHBIX 33J[auu:
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[.ITonyuyuTh  MakCUMaJbHYKO  JOXOJHOCTb  TIpH
3aIaHHOM YPOBHE PUCKA;

2.IlonyunTh MUHUMAIBHBI PHUCK TP 3aJaHHOM
YPOBHE TOXOJHOCTH.

Hcexonst w3 >TUX JABYX JKEIIAHMM HWHBECTOpa B
COOTBETCTBMM C KOTOPBIMM pEHIaeTCsd TaKXKe 3ajgada
MUHHMM3ALMN  PUCKAa BCero moprdenss ¢  MOMOIUBIO
IUBEPCUPUKALIMU, KOTOPask IPOUCXOIUT 32 CYET MUHUMAJIbHOU
KOPPEJISLHHN.

OcHoBHas uaess Moaenu MapkoBulla 3aKIH04aeTcs B
TOM, 4TOOBI CTATUCTHYECKH paccMaTpuBaTh OyIylIuil 10XO[,
NPUHOCUMBIA (DUHAHCOBBIM HHCTPYMEHTOM, Kak CIIydailHyIo
IIEPEMEHHYI0, TO  €CTb  JOXOAbl  II0  OTHAEIbHBIM
MHBECTULMOHHBIM  OOBEKTaM CIlydallHO HM3MEHSIOTCA B
HEKOTOPBIX IPEIENax.

B kauectBe Macmraba 0XXHIAaeMOro 10XoJa M3 psja
BO3MOJKHBIX JIOXO/J0B Ha HPAaKTUKE MCIOJB3YIOT Hauboee
BEPOSITHOE 3HAYEHHE, KOTOPOE B CilIydae HOPMaJIbHOIO
pacpeneseHns COBIAaeT ¢ MATEMAaTUYECKUM OKUJAHUEM.

Maremarudeckoe OXHIaHUE J0XOJAa IO I-i IeHHOU
Oymare (Mj) pacCUYUTHIBACTCA CIEAYIOUTIM 00pa3oM:

n
m; :ZRi B
-1

rae Ri — BO3MOXKHBIM J0X0A MO i-i IeHHOW Oymare,
pyo.;

Pij — BeposATHOCTB TOJTydeHHUE JT0X0/1a;

N — KOJIMYECTBO IICHHBIX OyMar.

Cpenssisi JOXOTHOCTh aKTHBA 332 HAOIIOAAEMbIN IEPUO
(R) paccuutsiBaetcs 1o Gpopmyiie:
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= Y RI

n
ITokazarenem, XapakTepHU3YIOIIUM  OTHOCUTEIbHBIN

YpOBEHb pHICKa (DMHAHCOBOTO AaKTWBA, SBJSICTCS CTaHIAApPTHOE

OTKJIOHCHHE €ro JOXOJHOCTH OT OXXKHJIaeMOoH (cpemaHeil 3a

MePUOI):

Yt (Ri—R)?
n-1

o(R) = D(R)=

JUie  u3MepeHMsT pHUCKa  CIyXaT  IOKa3aTelu
paccenBaHMs, TI03TOMY 4dYeM OojbIle pa3dpoc BETUYUH
BO3MOXHBIX  JIOXOZOB, TeM OOjbIll€é ONACHOCTb, YTO
OXKHUJaeMbIii 10X07 He Oyaer moiydeH. Mepoil paccenBaHus
ABJIAETCS CPEIHEKBAIPATUUECKOE OTKIOHEHHE:

n
Gj = Zpij(Rij -m;)’?
=1

B OTJINYHE oT BEPOATHOCTHOM MOJEIIH,
nmapamMeTpudeckas ~— MOJeNb  JomnyckaeT  d(pdeKTUBHYIO
CTaTUCTUYECKYIO OIEHKY. [lapameTpbl 3TOM MOJEIM MOKHO

OLOCHHUTHh HUCXOO U3 UMCHOIIUXCA CTATUCTHUUYCCKHUX HAHHBIX 3a
MMpONIIbIC nepruoabl. Ot CTAaTUCTHUYCCKHUC JaHHBbIC
MIPEACTaBIIAIOT coboit pAnbB JOXOAHOCTEN 3a
MOCJICA0BATCIILHBIC IICPUO/IbI B ITPOULIIOM.

Jlroboit moptdenp IEeHHBIX Oymar XapaKTepuzyercs
IBYMS BEJIMYMHAMU: OXKHIAEMOH JIOXOIHOCTHIO

n
i=1
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rae Xi — J0J1s1 OOIIEro BIOKEHHMsI, IPUXOISIIAsACS Ha I-
10 IICHHYIO Oymary;

Mj — oxwuaeMast J0XOIHOCTb I-i 1leHHo Oymaru, %;

Mp — OXKUAaeMast JOXOIHOCTh mopTdens, %o

u MEpol  pHcka —  CpPeOHEKBaJPaTUYCCKUM
OTKJIOHEHHEM JTOXOJHOCTH OT 0XKHJAeMOT0 3HAYEHUS

n n

op = | 22X X; o

i=1 j=1

IJie Gp — Mepa pucka nmoprders;

Gij — KOBapHalus MEKIY MAOXOAHOCTSIMH - W J-i
LIEHHBIX Oymar;

Xi 1 Xj — 10711 00IIEro BIOXKEHHUs, IPUXOISIINECS Ha i-
10 U |-10 IIEHHBIC OyMaru;

N — 9UCI0 IEHHBIX OyMar mopTtdets.

KoBapuanus noxomHocteil 1eHHBIX OyMmar (oij) paBHa
KOPPEISAIUN MEXy HUMH, YMHOKEHHON Ha TPOM3BEICHUE UX
CTaHJIAPTHBIX OTKJIOHCHUH:

Gjj =Pjj " 0; "0

r7ie Pij — KO3PGUIMEHT KOPPEISIUN TOXOIHOCTEH 1-0i
U j-0if IEHHBIMU OyMaramu;

Gi, Oj — CTAaHIAPTHBIC OTKJIOHEHUS JOXOJHOCTEH I-0i U
J-0i1 HeHHBIX OyMar.

Jlnst | = | kKoBapHaIus paBHa TUCIIEPCHH aKIIHH.

PaccmaTtpuBas TeopeTUuecKy MpeAesibHbIN cliydail, npu
KOTOPOM B TmOpTdeab MOXHO BKIHOYATh OECKOHEYHOE
KOJIMYECTBO IICHHBIX Oymar, jucrepcus (Mepa pucka
nopTQens) aACUMITOTHYECKU OyIeT MpUOIMKATHCS K CPEAHEMY
3HAYCHUIO KOBapHUAIIHH.
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COBOKYITHBIA PUCK TMOPTQEIT MOXKHO Pa3IoXHUTh Ha
JBE COCTaBHBIC 4YaCTH: PBIHOYHBIM PHUCK, KOTOPBIA HEIb3s
UCKITIOYUTh U KOTOPOMY IIOJBEP>KEHBI BCE IIEHHBIE OyMmaru
NPAaKTUYECKH B PAaBHOM CTEMEeHH, M COOCTBEHHBIH pPHCK,
KOTOPBI MOXXHO CHH3UTH MPH TOMOINU JIUBEPCHUPUKAILINU.
[Ipu »>TOM cymMMa BIIO)KEHHBIX CPEICTB MO BCEM OOBEKTaM
JOJDKHA OBITh paBHa 00mEMYy 00BEMY WHBECTHIITMOHHBIX
BIIO)KCHHH, T.e. CyMMa OTHOCHUTEIBHBIX JIOJEH B 0OIIeM
o0BbeMe JT0JKHA PAaBHATHCS €IUHUIIE.

[Ipobnema 3akioyaercss B YUCIECHHOM OIpPEIeNICHUH
OTHOCUTENIBHBIX JI0JIel akumii u oOnurammii B moptdere,
KOTOpble HamOoJee BBITOAHBI I Biaaeiblla. MapKOBHI
OTpaHUYMBAET PEIICHUE MOJIENIA TEM, UTO U3 BCETO MHOXKECTBA
«IOMYCTUMBIX»  TopTdenen,  T.e. YAOBJIETBOPSIOIINAX
OTpaHUYEHUSIM, HEOOXOAMMO  BBIIEIUTH T€, KOTOpHIE
pUCKOBaHHEEe, 4YeM Jpyrue. Meron KpUTHYECKUX JIMHHM
naypeara HobGeneBckoit nmpemun no skoHomuke I'. Mapkosuiia
SIBJISIETCSL  KJIACCMYECKUM ISl MOCTPOCHUS MHUHHUMAJIbHOM
TPaHUIBl B paMKaxX MapaguIrMbl «OXKUJaeMas JOXOJHOCTh —
puck». Ilpu mnomomm 3TOro MeTroJa MOXKHO BBIICIUTH
HEMEePCIEeKTHBHBIE MOPT(ETNU TEM CaMbIM OCTAIOTCS TOJIBKO

¢ exTuBHBIC.
IMappu MapkoBuIl BO TJIaB€ CBOEH TEOPUU CTaBHJI JBA
OCHOBHBIX [apaMeTpa — pUCK U JIOXOAHOCThb. llpu sTOM

(dbopMupoBaHNE MHBECTUIIMOHHOTO MOPT(HENs OCyIIeCTBIACTCS
Ha OCHOBAaHMU TIPOTHO3a WM JK€ TIOCIE H3Y4CHHS
UCTOpUYECKMX JaHHBIX. IlpeacraBum cebe HEOOIBIIYIO
TUIOCKOCTb. BeprukanbHas 0Ch - JIOXOJTHOCTb
WHBECTULIMOHHOTO MOPTQens, a BepTUKaJIbHas — pHUcK. [Ipu
3TOM BCE€ JOCTYIHBIE aKTUBBI OYIYyT pacroyiaratbcs BHYTPHU
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OTpeIeICHHON KPUBOJIMHEHHOM 00JIaCTH MEXIY IBYMS OCSIMH.
®opma Takol 001aCTH — OOBIYHBIN OBaJI.

Ha pucynke 1 mpencraBieHbl  HENOIYCTHMEIE,
gonyctumble U 3(QQeKTHBHbIE TOPTQEnu, a TaKkKe IJIHHHUA
3¢ (HEeKTHBHOTO MHOKECTBA.

= SpderTUEHBIE NOPTHEI — @
e

R —— @ ———————— HEHE SPPEKTUEHOE MHOHECTED  m—
T ' i OBnacTe A0 MYCTHMBIX

noprdenen

AonycTUmMel2, HO
HesthheRTMEHBIE — O
nopTHenm

M HenonycTkMble NOpTHenyM —

@

9

0y Oz Prck

Pucynok 1 — lonyctumoe u 3¢ppeKTHBHOE MHOXKECTBA

BepxHsisi rpaHuIia CTPOUTCS C Yy4YETOM TOTO, UTO
JOXOJTHOCTh TOPTQesis HE MOXKET MPEBbIATh TOXOAHOCTH
OJTHOW KaKOM-TO aKkIuH (UK JTF0O0T0 APYroro akTuBa). JlanHas
auHuA, 1o Teopunm [. MapkoBuiia, HOCUT Ha3BaHUE
3¢ GEKTUBHON TPAHUIIBL.

Bcee WHBECTUIIMOHHBIE noptdend, KOTOpBIC
OKa3bIBAIOTCS Ha HeH, HaspiBaioTca 3¢ dexktuBHbIMU. [lpu
CYIIECTBYIOIIEM pHCKE Yy apyroro moptdens Oymer Oosee
HU3Kas TOXOAHOCTh. TakuMm obOpazom, I'. MapkoBuily ymanoch
OTBETUTh Ha KIIIOUYEBON BONPOC OOJBIIMHCTBA HHBECTOPOB,
KaKkolW  WHBECTUIMOHHBIM  mopTdens Oymer  obiagaTh
MUHUMAIBHBIM PUCKOM TIPU JKEIAEMOM YPOBHE JOXOJHOCTH.
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MoskHO nelcTBOBaTh B OOpaTHOM HANpaBJIICHWH — 3a/1aBaTh
KeJaeMblil pPHCK W MoAOUpaTh MOpPTQENb C ONTUMAIBHOM
TOXOHOCTBIO.

N3 Bcex moprdeneir 3¢p¢HEeKTUBHOTO MHOMKECTBA
WHBECTOp JIOJDKEH BBIOPATh MOIXOIAIIMA eMy TOpTQens Mo
COYETAHWUIO BEJIMYWHBI TOXOAHOCTH M BEIMYUHBI pucka. s
BBIOOpa HamboJiee MPUEMIIEMOTO JUIsl MHBECTOpa MOopTdhens
LEHHBIX OyMar MOKHO HCIIOJIb30BaTh KPUBBIE O€3pa3Inyusl.

Pacnionaras nndopmarueir 00 0KuIaEMON TOXOTHOCTH
Y CTaHJAPTHBIX OTKJIOHEHUSX BO3MOXKHBIX MOpTheeil IeHHBIX
Oymar, MOXHO MTOCTPOUTH KPUBBIE O€3pa3Nuyusi, OTpaskaroIne
MPENNOYTEeHUsT  MHBECTOPOB  OTHOCHUTEIIBHO  pHCKa H|
JOXOJTHOCTH, KOTOPBIC TIPEJICTABICHBI HA PUCYHKE 2.

WNHBecTOp OJDKEH BHIOMPATH MOPTQENb, JISKAMUNA Ha
KpHUBOM Oe3pa3iuymsi, PAcIOJOKCHHOW BBIIIE MU JIEBEE BCEX
OCTaJIbHBIX KpUBBIX. B Teopeme 00 3¢ pexkTHBHOM MHOKECTBE
YTBEP)KIAETCS, YTO MHBECTOp HE JOJKEH paccMaTpUBaTh
noprdenu, KOTOpble HE JIeKaT Ha JICBOW BEpXHEH TpaHUIE
MHOXKECTBa JOCTH)KHMOCTH, YTO SIBIISIETCS €€ JIOTUYECKHM
CIICICTBUEM.
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1) HarecTop ¢ Ba=asi cranennio mzieranus peacka

Pucynok 2 «KpuBsie 6e3pa3iinyusi HHBECTOPOB C pa3IMuHON
CTEIIEHBIO PUCKa»

Hcxonst u3 3T0T0, ONTUMAIBHBIA MOPTHETh HAXOIUTCS

B TOYKE KacaHHWs OJHOH M3 KPHUBBIX Oe€3pa3iudusi caMoro
3¢ PEeKTUBHOTO MHOXKECTBA.

75



JlabopaTopHas pabora Ne 2

«HIUKATOP CKOJbB3SIIAs CPEeIHSS. ((AJIJII/IFaTOD»

BunbamMcay

Ilean sadopaTopHoii padoThl — M3Y4YNUTh CYIIHOCTb U
CBOICTBa MHAUKaTOpa «Asumratopy bua BunmbsiMca Ha OCHOBE
cBoiicTB ocumuistopa-uaaukaropa  MA  (Moving  Average,
Ckonp3simast  cpenusisi).  Hayuuthes wucmonmszoBath  MA B
nporpamme  Metastock u  apryMeHTHpOBaHHO  JaBaTh
pPEKOMEHIalH, B KaKOi MOMEHT BPEeMEHHU KYIUTb / IPOAATh / HE
COBEpILIATh CAEIOK C AKLIUSIMHU U TI0YEMY.

B pesynbrare BBINOJIHEHHUS J1a0OPaTOPHOW PabOTHI
CTY/ICHTHI Hay4yaTcst 00pabaTbIBaTh M aHAJTU3UPOBATH ICHOBYIO
MH(OPMALIMI0O METOJaMU TEXHHUYECKOrOo aHaju3a IEHHBIX
Oymar, a MMEHHO, C TMOMONIbIO HHAMUKATOpA «AJIUTraTopy,
COCTOSIIIETO0 M3 TpeX CKOJNB3SAMIMX CPEAHHMX Ppa3IMYHbIX
MapaMeTpoB, JJs  pEIIeHUs  SKOHOMHYECKOW  3aJayu
00OCHOBaHHS MOMEHTAa BPEMEHHU COBEpIICHUS OIEpaluu C
1eHHO# Oymaroii. C MoMOIIbIO HHIMKATOpa «AsraTop» busna
BunbsiMca  CTyZIeHTBI  OBJAQJEIOT METOJaMH  TpaduuecKoro
O0OCHOBaHMS pELICHWH IO BOIpOCaM, CBA3aHHBIM C
OTpeieIeHUEM MOMEHTa BPEMEHH JJIs COBEpPUICHUS Olepaluii
C IUeHHbIMH Oymaramu. MimocTpaTuBHOE — OTpakeHHe
MpeyiaraeMbIX  ACUCTBUUA  CIYXHUT Ui (popMUpOBaHUS
MPAaKTUYECKUX HABBIKOB COCTABJIEHUS WH(DOPMALIMOHHBIX U
AHATTMTUYECKUX 0030POB.

B mpomecce BbIMOMHEHHS J1a0OPaTOPHOW  PabOTHI
CTYACHTBl HAydaTcsi HCIONb30BaTh (YHKIHMU MPOTPAMMBI
MetaStock Professional ans rpaguueckoro u aHaIMTHYECKOTO
COIIPOBOKICHHUS MPUHSATHUS (uHAHCOBOTO pereHus
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OTHOCUTEJIBHO TOKYNKH/IPOJaXH LEHHbIX Oymar. CTyneHTh
TaK¥Xe OCBOSIT BCIIOMOTaTeIbHbIE byHKIMN
crienan3upoBaHHoi mporpammel MetaStock Professional ms
MOJTBEPXKAEHUS cBoero pemeHus (QyHKunus «COBETHUK).

3ananme. ['paduyeckn HaprcoBaTh Ha CKPUHIIIOTaX
rpagpika KOTUPOBOK AaKIMA  OMNpENCICHHONW KOMITAHUM B
nporpamme Metastock Tpu ckonb3sinue cpennue:

- KpacHOTo I1IBEeTa ¢ mapaMeTpoM 8 THel;

- 3€JICHOTO LIBETA C MMapaMeTPOM D JHEH;

- CHHETO I[BeTa ¢ mapameTpom 13 neHsb,

U caenarh rpaguueckue TMOMETKH (IS KaXAOoW Hu(pbl HE
MEHEEe TPEX OTMETOK):

e c mudpoii 1 — yka3zarb MOMEHTHI BPEMEHH Ha
rpaduke, T/ie Hy>)KHO IMOKYTaTh aKIUH;

e ¢ mudpoit 2 — yKazaTb MOMEHTHI BPEMEHH Ha
rpaduke, T/Ie Hy>)KHO TPO/IaBaTh aKIIHH,

e ¢ mudpoit 3 — yKazaTb MOMEHTHI BPEMEHH Ha
rpaduke, r71e He HY)KHO COBEpLIATh CIEIOK C aKIIUIMU;

e ¢ mudpoit 4 — ykazaTh MOMEHTHI BPEMEHH Ha
rpaduke, TA€ JUHUSA LEHbl HAXOIUTCS BHYTPH NACTH
«AMraTopay u He Hy’»KHO COBepIIaTh CJCIOK C aKLIHUIMU.

Ha otnenpHOM sHcTe MOAPOOHO U apryMEHTUPOBAHHO
HamucaTh O00OCHOBaHHME Kaxmoil mudpe (kak Bemer ceds
«AnHraTop», Kak mepecekaer rpaguk KOTUPOBOK, O 4eM ITO
CUTHAJIM3UPYET, MOYEMY HYKHO COBEpLIUTH CICIKY WIH HE
COBEpIIaTh, KAKOM JIOXOJ MOKHO TIOJNYYUTb, YUUTHIBAS
MIEPCIEKTHURY ).
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BapuanTbl 3a1aHuii.

1 BapuaHT — Komnanus Amgen.
2 BapuaHT — komnanus |IBM.

3 BapuaHT — koMnanus Ford.

4 Bapuant — kommnanus Citicorp.

na 6bINOJIHEHUA aabopamopuoi pabomul
Heo0X00uUMOo 03HaAKOMUmMCeaA co ciedyruieil uHgopmayuei.

HeoOxoguMo  WM3yYuTh  JIGKIIMOHHBIA  Marepua,
3aKOHCIEKTHUPOBATh  JICKIHIO, OCHOBHBIE  TIOJIOKEHUS
1abopPaTOPHBIX U MPAKTHUECKUX 3aHSATHUH.

HNupuxarop Asnrarop bunna Buabssmca

Anmurarop (Alligator) - 3TO OIWH W3 3HAMEHUTHIX
nHauKatopoB buia Bumnbsmca.

OcHoBaH Ha Ha0Ope CKOJB3SIIIUX CPEITHUX Pa3THIHBIX
TIEPUOJIOB.
- Yenrocms Annueamopa (cussis munaus) — SMA13 (cMmemienHas
Ha 8 OapoB B Oyayiee), mapamerp — 13 nHei;
- 3y6w1 _Annueamopa (kpacHas nuHusi) — SMAS (cMmenieHHas
Ha 5 OapoB B Oynyiiee) napamerp — 8 JHEH;
- ['yob1 Annueamopa (3enenas nuuus) — SMAS (cMmemenHas Ha
2 Gapa B Oynyiiee) mapaMmerp — 5 THEH.

Pexomenganum.

Ecnu Bce Tpu JMHUM HEpenyieTeHbl, TO AJUIMIaTrop

«cmuT». B 3T0 Bpemst ppIHOK TOpPryeTcs B HEOOJIBIIIOM IIEHOBOM

nuarnaszoHe (Bo ¢iate), oTOupas y Tpeaepa 3apaboTaHHOE Ha
NPOILJIOM JABIKEHHHM LeHbl. Yem Oombllie CHHUT AJUTUTATOp,
TeM 0oJsiee TOJOJHBIM OH CTaHOBHTCS, U T€M 00Jiee CHUIbHBIM
OyzeT mocneayolee JBUKEHHIE 1ICHBL.
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lloxa Annueamop cnum, He OmKpwvl8atime NO3UYUU.

[IpocHyBIIHMCh, AJIATATOP PacKphIBAE€T MACTh (JIMHUU
CPEeTHUX PACXOMNATCA) W HAYMHAECT OXOTUTHCSA 3a JOOBIYCH.
HaeBmmich, Annmurarop cHoBa 3achllaeT (JIMHUM CPENHUX
CXOJIATCS).

Ecnu Annmurarop He COUT, Ha pBIHKE CYIIECTBYET
BOCXOJISAIINNA WJIM HUCXOIAMUN TpeHa (moObrda yOeraer oT
Annuraropa):

- €CIM yYeHa Haxooumcsa eviwe nacmu Aniueamopa, TO
MIPOTHOZUPYETCS] BOCXOIAIIMNA TPEHJ — MOXHO TOJBKO
OTKpBIBATh long-CIeNKH, HOKYynams akmuebt,
- eCIM YeHa Haxooumcs Hudce nacmu Aniueamopa, TO
MPOTHOZUPYETCS HUCXOJMIIUN TPEHI — MOXKHO TOJIBKO
OTKpBIBaTh short-crenku, npooasams axmugul.

Eme onna nmonesnas GpyHKIus Auratopa — eclid IieHa
HaxXOJUTCS 3a TMpeleliaMd MacTd AJUIMratopa, Ha pBbIHKE
dbopMupyeTcss UMIyJIbCHAsl BOJHA, a €CIU BHYTpPU IacTH, TO
KOppeKTHUpyoIas (BoJHA OTKATa).

Ymounenus:

*Hcnonb3yercst Hambosnee s¢¢extuBHo Ha Daily-chart. B
HACTpOMKax BaXHO HCHOJIb30BaTh TOIBKO SMA u 1eHy
(H+L)/2 — average price.

**Hukoraa He TOProBaTh B MACTH aJTUTaTOpa

***)KemarebHO UMETh MTOATBEPKICHNE JIPYTUMU
WHIMKATOpaMHU.
Huxe MIPUBEICHBI IPUMEPBI MTOCTPOCHHUS

«Annuraropa» B mporpamme MetaStock Professional.
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JlabopaTopHas pabora Ne 3
«Pacuyersl o drroyepcam. OCHOBHBIE OMIIMOHHBIE CTPATECUN

Heas JaaGopatopHoii padoTbl — chopMHUPOBATH
NPAaKTUYECKHE HAaBBIKM HM300paXKEHUs, OLEHKH W aHaiu3a
OCHOBHBIX OMIIMOHHBIX cTpareruii «call» u «puty ¢ mosuiuu
MOKymnaTejed MaHHBIX ONIIMOHOB W C TIO3WIUH IPOJABIIOB
JaHHBIX OIIMOHOB, a TaK)Ke HaydYUThCS PACCUUTHIBATH
(hbIOYEPCHBIE TICHBI.

B pesynbrare BoInOIHEHUS Ja00paTopHOil paboThl Ne 3
CTYJIGHTHl HayyaTcs MpPOBOAMTH 00paOOTKy W aHaIu3
uHbopManuu 00  YCIOBHSIX  3aKIIOYEHUS  OINIIMOHHOTO
KOHTpPAKTa C y4YeTOM TEKYIIMX PBIHOYHBIX IIEH Ha MOMEHT
UCTIOJHEHUsT onmmoHa. CTYAEHThI HaydaTcsl ONpeNeysITh Ha
OCHOBE aHaIM3UpyeMoW WHGOpPMAIUU IIEIeCO00pa3HOCTh
WCTIOJTHEHUSI WJIA OTKa3a OT WCIOJHECHHUS OMIIMOHA C MO3UIHH
KaXJ/I0M M3 CTOPOH KOHTPAaKTa, a TAaK)Ke HAy4darcs ONpEaeisITh
LEHBI (PHIOYEPCHBIX KOHTPAKTOB.

B pesynbrare hopMupoBaHust 000CHOBAaHHOTO PEIICHUS
[0 BOINPOCY OO HCIOJHEHUH WM OTKa3ze OT HCIIOJHEHHS
ONMIMOHA C TOATBEPKAAOIUMH  pacyeTaMH  CTYACHTHI
OBIIQJICIOT  HABBIKAMH  HMJUTFOCTPATUBHOTO  HM300pa)KCHUs
NPUHUMAEMOTO  pEIICHUs, YTO IO3BOJUT IOATOTOBHUTH
WH(POPMAIMOHHBIM 0030p WJIM aHATUTHYCCKUH OTYET IO
paccMaTpuBaeMOi TEMATHKE.

B mpomecce BbIMONHEHHS T1a00paTOPHON PabOTHI IS
(dbopMUpOBaHHS HATTSAHOTO OOOCHOBAaHUS TMPUHUMAEMOTO
peLIeHHs 110 BOIIPOCY UCIIOTHEHHUs OMIIMOHA WM OTKa3a OT €ro
WCTIOJHEHUS! B 3aBUCUMOCTH OT CKJIQJ(BIBAIOIIUXCS PHIHOYHBIX
IIEH Ha MpeIMeT OIIUOHA, CTYAEHTHl Hay4yaTcs HCIOIb30BaTh
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¢byuknun nporpammel EXcel. Perrenue mocraBieHHON 3a1aun
JOJDKHO OBITH IPOMJUTIOCTPUPOBAHO rpadu4ecKuM
COIIPOBO’KICHUEM B BHJIE COOTBETCTBYIOIIETO TpadukKa.

3agaHue Mo BapuaHTaM.

| BapuaHT

1. Onpenenuts GpIOYESPCHYIO IIEHY, 10 KOTOPOU HE OyaeT
BO3MOXXHOCTH apOHUTpaka MEXAy BIOXKEHHEM 5 ThIC.
pyO. B aKIIUM U MOKYMKOH 3-X MECIYHOTO KOHTPAKTa Ha
9TH aKIMM, €CIIU U3BECTHO, YTO PHIHOYHAS MPOICHTHAS
craBka 20 %, a muBuaeHan! 7 %.

2. VuBecTop HamepeBaeTcsi MPUOOPECTH TPEXMECIYHBIH
¢drrouepc Ha (HOHAOBEII MHACKC, 3HAUEHUE KOTOPOTO Ha
ceroans 830 enuuun. OnpeaenuTs LEHY, 10 KOTOPOH
WHBECTOpP COTJIACUTCS KYIMUTh OSTOT KOHTPAKT, €CIH
ppiHOUHAss %-as craBka 15 %, a COBOKYyIHBIE
JUBHICHIBI IT0 aKITUSIM, COCTaBIIIoNM uHIekc 10 %.

3. HuBecrop mnokymaer ompon Call Ha akmmio ¢ 1ieHoM
ucnonaenuss 100 py6. 3a 3 py6. Hapucyiite rpaduk
BBIMIPBILIECH-TIPOUTPBILLIEH HMHBECTOPA, YUUTHIBAsS
MOMEHTEI, KOT/1a CcrioT IieHa pasHa 70 pyo0., 98 py6., 100
pyo., 101 py6., 103 py6., 105 py6., 130 py6. B kakom

CJIy4ac CTOUT OTKa3aTbCAd OT HCITOJIHCHUS?

2 BapvaHT

1. Onpenenuts GpIOYECPCHYIO IIEHY, 0 KOTOPOU HE OyaeT
BO3MOXXHOCTH apOUTpaka MEXIY BIOKCHHEM 7 THIC.
pyO. B aKIIMM ¥ TIOKYNKON 3-X MECIYHOTO KOHTpAaKTa Ha
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9TH aKIUM, €CIIU U3BECTHO, YTO PHIHOYHAS MPOICHTHAS
craBka 18 %, a nuBuaeHab! 12 %.

2. VuBectop HamepeBaeTcss MPUOOPECTH TPEXMECIYHBIN
¢drrouepc Ha (HOHAOBBII MHACKC, 3HAUEHUE KOTOPOTO Ha
ceroans 750 enuHun. OnpeaenuTs LEHY, 10 KOTOPOH
MHBECTOpP COTJIACUTCS KYHOUTh 3TOT KOHTPAKT, €CIH
ppiHOUHAss %-as craBka 20 %, a COBOKYIIHBIE
JUBHICHIBI IT0 aKITUSIM, COCTaBJISIONUM UHIEKC 13 %.

3. MuBectop mokKymaeT ONMIMOH PUl Ha aKIHIO C IICHOM
ucrionaenuss 100 py6. 3a 2 py0. Hapucyiite rpadux
BBIMIPBILIECH-TIPOUTPHILLIEH HMHBECTOPA, YUUTHIBAsS
MOMEHTEHI, KOrjia croT 1ieHa paBHa 80 pyo., 95 py0., 99
py0., 100 py6., 101 py6., 105 py6., 120 py6. B kakom
ClTy4ae CTOMT OTKa3aThCs OT UCTIOTHEHUS?

Jna 6bINONIHEHUA aabopamopuon  padomul
Heo0X00UMO 03HAKOMUMCA CO clledylouiell uHgopmayueil.

HeobxomumMo  WM3y4uTh  JIGKIIMOHHBIM  Marepua,
3aKOHCIIEKTHPOBATh  JIEKIIMIO,  OCHOBHBIE  TIOJIOXKCHHS
71a00PaTOPHBIX U MPAKTHUECKUX 3aHATHUH.

DopMyJIbI PacyeToB M0 (PLIYEPCHBIM KOHTPAKTAM

Pacuernas mena  Qproyepca  Takas, KoTopas
HKBHUBAJICHTHA MOKYIKE 0a30BOr0 aKTHBA HAa TOT XK€ CPOK, UTO
u ¢prouepc.

Ecnu pacuerHas nieHa OTJIMYAETCS OT PHIHOYHOM LIEHBI
(dprodyepca, TO BO3HUKAET BO3MOXKHOCTh apOHWTpaxa (TO €CTh,
pa3HULA [IEH MEXIY pacyeTHON W peabHOM W BBIFOAA MEXIY
ITUM).
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Pacuernas nena ¢pprouepca:

rae e — puck free — Ge3puckoBas CTaBKa WM JH00ast
Ipyras CcTaBKa B YCJIOBHSX 3amaud (HampuMep, CTaBKa
JIeno3uTa B 0aHKe),

t — kxommdyecTBO mHEW (OCTaTOK Cpoka) A0 KOHIA
(BIOYEPCHOTO KOHTPAKTA.

Ecnu o akiuu BRITUTAYMBACTCS IUBUICHT, TO JOXO/ U3
CTOUMOCTH (pprOYepCca BEIYUTACTCS:

t

365
[To ToBapHBIM (brOYEpPCAaM HYKHO U3BIICYh U3

Pr =Py x (1+ (1 — 1gip) *

CTOMMOCTH (brouepca 3aTpaThl Ha XpPaHEHHE M IEPEBO3KY
TOBapa.

OnuuoHHbIE CTPATETHHU
OnuuoH — cTaHIaPTHBIA OMPKEBON KOHTPAKT, NAIOIIUN
MpaBo KymuTh (MpoJaTh) WM OTKa3aTbCsi OT MOKYIKH
(mpomaku) OMPENEIEHHOTO KOJMWYeCTBa IICHHBIX OyMar B
OTIpeICTICHHBI CPOK B OyAylIeM MO 3apaHee ONpeaelieHHON
LeHe. 3a TMOKYNKY OIIMOHA MOKyMHaTelb IJIATUT MNpOAaBIly
HEKYI0 CyMMY, KOTOpasi Ha3bIBAa€TCs MPEMUs, TO €CTh, IIaTa 3a
peanu3annio npasa NpoaaTh WIN KyIHTh.
CymiecTByeT /1Ba BUJa ONIMOHOB:
1) Ommwmon kosur — call — oniuon mokymarenss Wik Ha
MOKYIIKY;
2) OnmuoH myT — Put — OMIMOH MpoJaBIla WM Ha
MPOJIAXKYy.
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Onimuon BCEraa 3aKaHYMBAETCS TOJIBKO
B3aMOpACUETaMH, a HE peaJbHOM MocTaBKOM aktuBa. [lpu
3TOM YUMUTBIBAETCS Pspot — TEKyIIAs LIEHA AKTUBA, SBJISIOLIETOCS
MPEIMETOM OINIMOHA, HA pPBIHKE B MOMEHT HCIIOJIHEHHUS
OILIMOHA.

CTpaTeFI/II/I IIOKyrlaTeJleﬁ H MpoJaBIOB ONMIIMOHOB

Mpodasey
onyuoHa call
urpaet Ha
NMOHUXKEHUE

-

lokynamenso

onuuoHa call
UrpaeT Ha

noBbllleHMe

lokynamenso
onuuoHa put
uUrpaet Ha
NOHUXKEHNEe

lMpodasey,
onuuoHa put

urpaert Ha
noBblWEeHNE
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[Toxynatens onuuona call urpaer Ha moBsIteHuE,
a mpopasell onuuoHa Call urpaer Ha moHMWKeHHE.
IMokymnarens omuHOHA PUt UTpaeT Ha TIOHUKEHHE,
a MpoJIaBel] OMIIMOHA PUt UTrpaeT Ha MOBBILICHUE.

IMpumep aeiicTBuii mokynarens onuuona call

80 100
T =
105 120

\ Ilena akTHBa

YMeHbIeHne yObITKA

Pucnonnenns = 100 py6

[Tpemus = 5 pyo.

1) Pspot=80 py0. — 0TKa3 OT cAemKH, YOBITOK -5 py0. (mpemusi)

2) Pspot=120 py0. — uictionHenue, uror 15 pyo. = (120-100) — 5
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3) Pspot=105 py6. — ucnionHeHune, Touka 6€3yObITOYHOCTH.
Uror 0 py6. = (105-100)-5

4) Pspor=103 pyO. — TIOe TpPEeyrojbHUK — HCIOIHEHHE, T.K.
yOBITOK MEHBIIIE.

Hror yosITOK -2 pyo. = (103-100)-5

IIpumep neiicTBuii npoxaBua onuuona call

YMeHbBIIEHUE J0X0a
5 /
:\
>

80 100 105 llena axtusa

120
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Pewenue 06 ucnonnenuu unu omxaze om UCHOJIHEHUS
ONnYyuoHa npurumaent noKynamelb.

1) Pspot=80 py0. — moKymareib OMIrOHa OTKAa3bIBACTCS
OT MCIIOJTHEHHUS,
UTOT TpojaaBIa: +5 py0. (mpemus)

2) Pspot=120 py0. — UCTIOTHEHNE KOHTPAKTA,
uTOr: YOBITOK -15 py6. = -[(120-100) — 5]

3) Pspot=105 pyo. —  HCIOJIHCHHE, TOYKa
0e3yOBITOYHOCTH,
utor 0 py6. = (105-100)-5

4) Pspot=103 py0. — rae TPEyroJbHHK — HCIIOJHEHUE
KOHTpaKTa, T.K. YOBITOK JJISl TTOKYIATEINsl OMIIHOHA
MCHBIIIC,

Wror mponaBma: g10Xo0 MEHbIIEe pemMun: +2 pyo. =
(100-103)+5
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A

IIpumep neiicTBUi MoKynareJsi onmuoHa put

+/-

100 130
>

ena akTuBa

30 95

A

YMmeHblIeHUE YOBITKA

HOKyl’lamejlb onyuora pUt paccdumsleaem, 4mo YyeHbvl
ynadym K MOMEHMY UCNOJIHEHUA KOHmpaxKkma.

1) Pspot=80 py0. — UCTIOJIHEHNE KOHTPAKTA,
UTOT MOKymaTesst: goxox +15 py6. = (100-80)-5

2) Pspot=130 py0. — 0TKa3 OT HCIIOJHEHUE KOHTPAKTA,
UTOT: YOBITOK -5 pyO0. (mpemusi)
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3)

4)

+/-

Pspot = 98 py0. — rae TpeyroibHUK — HCIIOIHEHHE
KOHTpakKTa, T.K. y6BITOK AJI TTOKYMATCIIA OIMIIUOHA
MECHBIIIC,

uTor: yobITok: -3 py0. = (100-98)-5

Pspt = 95 pyb6. — wucnomHeHue, TOYKa
0e3yOBITOYHOCTH,
utor 0 py6. = (100-95)-5

IIpumep peiicTBUI NpoaaBLa ONIMOHA PUt

VYMeHbIICHHE J0xXo04a

\‘/ L

l 95 100 130  Ilema akTuBa
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1)

2)

3)

4)

Pspot=80 py0. — mokynaresnp oniuoHa
MPUHUMAET PelIeHUe 00 UCIIOTHEHNE KOHTPAKTa,
UTOT MpojaBia: yosiTok -15 py6. = -[(100-80)-5]

Pspot=130 py6. — mokymnarens onuuoHa
OTKAa3bIBACTCS OT UCIIOJTHEHUS] KOHTPAKTa,
UTOT: 10X0J +5 py0. (mpemust)

Pspot=98 py0. — rae TpeyroJpHUK — UCTIOIHEHHE
KOHTPAKTa, T.K. YOBITOK JJIsl HOKYTaTes
OIIIIMOHA MCHBIIIC,

UTOT MPOJIaBIla: YMEHBIICHUE 10X0/a: +3 pyo.
(98-100)+5

Pspot=95 py0. — ucrnonnenue, ToUKa
0e3yOBITOYHOCTH,
utor 0 py6. = (100-95)-5

CnHcox ucnob3yeMoi JJUTepaTypbl

1) denepanbubiii 3akoH «O phIHKE LEHHBIX Oymar» OT

2)

3)

22.04.1996 Ne39-®3

®enepanbHblii 3ak0H «O0 aKIMOHEPHBIX OOIIECTBAX» OT
26.12.1995 N 208-®3

bypenun

A.H. ®@opBapasl, (bloYepCchl,  OIMIIMOHBI,

OK30THYECKHE W TIOTOJHBIE TPOU3BOAHBIC: YuUeOHOE
nmocobue. — M.: MzmatenbcTBO: «HaydHO-TexHHMYECKOE
oOmecTBO akagemuka C.M. Basumosay. — 2005. — 534 c.
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4)

5)

6)

7)

I'ananoB B.A. PbiHOK 1eHHBIX Oymar: YueOHHK. — M.:
NH®PA-M. - 2006. — 379 c. — (Briciee obpazoBaHue)

PeiHOK 11eHHBIX OyMmar: y4eOHUWK il OakaiaBpoB / IO
obmeit pen. H. U. bepzona. — M.: UznarensctBo FOpaiiT.
—2016. — 531 c. — Cepus : bakanasp.

[lapn V., Anexcanaep I'., baitnm . UuBectuumu: nep. ¢
anri1. — M.: Uudpa-M, 2001. — XII, 1028 c.

Opuk JI. Haiiman Manas sHuukinonenust tpeiaepa. — M.:
Anbrnuna [Tabmumep. — 2005. — 403 c.
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