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YOUBUTENbHbIA OCUUNNATOP

Cenyac Mbl nepexoanm KO BTOPOMY M3 HaLLMX NATU TOProBbIX U3MEPEHWUIA: Y AUBUTENBbHOMY OCLI,VIJ'IJ'IFlTOpy1 (AO).
Be3 coMHeHuns, OH ABRAETCA HaUMyYLUM MHOUKATOPOM ABWKYLLEN CUIlbl Ha HaWnX OOHAOBLIX U TOBaPHbIX pbiHKax (Puc.
5-1). OH HacTomMbKO e MPOCT, HAaCKOMbKO aneraHTeH. o cywiecTBy, 3T0 34-NepnogHOe NPOCTOe CKOoMb3sllee cpeaHee,
KOTOpOe BblyMTaeTCs U3 5-nepuogHoOro NpocToro cKomnb3swero cpegHero”. M3 o6bsacHeHWn, NpuBedeHHbIX B criedytoLlem
pasgene, CTaHeT SACHO, YTO Tpenaep BMOMHe MoXeT JobUTbCA ycnexa, Toprys Ha blYepCHbIX M (DOHAOBLIX PbIHKAX,
NCMONb3yHA TOMbKO NULLb 3TOT OCLUMMATOP.

YAueumenbHbil Ocyunnsamop (Bmopoe UsmepeHue) - onpedensem feuxywyro Cuny PoiHka. 3mo
nodo6Ho YymeHuro 3aempauwHe2o Homepa Wall Street Journal

Puc. 5-1 YgueutensHsin Ocumnnnartop (AO)

*  YOueumensHblli Ocyunnsmop npedocmasnsiem Ham "KITKOYU OT KOPOJIEBCTBA". "AO" usmepsiem
O8UXYWYI0 cusly pbiHKa 6 OaHHbIli MOMeHm epemeHu no 5 nocnedHum 6apam, cpaeHueaeMbiX C
deuxyuwiel cusioli Ha nocrniedHux 34 6apax.

« OH npedcmaensiem coboli 34-nepuodHoe npocmoe CKo/b3siujee cpedHee, IMOCMPOEHHOe [0
ueHmpanbHbiM 3HavyeHusM 6apoe (H-L)/2, ebiymeHHOe u3 5-MepuodHO20 NMPOCMO20 CKOJb3sU,e20
cpedHez0 o yeHmparsnbHbIM moykam (H-L)/2, uzobpaxkeHHoe 8 ¢hopmMe 2ucmozpaMmbil.

« "AO" HaM mo4YHO 2080pUM, YMO fnpoucxodum ¢ mekyuiel deuxyuiel cusnoll pbiHKa.

Puc. 5-2 Yto Takoe "AO"?

NOHUMAHUE YOUBUTENBHOIO OCUUINIATOPA

YameutenoHbein Ocuunnatop (AO) npepocTtaBnseT cobow "knuM OT KOpPONeBCTBA", ecriv €ero npaBuilbHO
noHnmatb. "AQO" MOXHO WMCMNOMb30BaTb Kak Ha (OHOOBbLIX, Tak W Ha ¢blovepcHbiXx pbiHkax. OH un3MepsieT
HenocpeacTBEHHYIO OBWXKYLLYIO CUny nocrnedHux 5 6apoB u cpaBHMBAaET ee C OBWXKYLEen curon nocnegHux 34 6apos
(Puc. 5-2). OH siBnsieTca oveHb GnM3KOW annpokcMMmaumen HenpepbiBHoro MHoekca O6neryenunsa PoiHka (MFI). (Cwm.
"Toprosbiit Xaoc")®

Mbl 3Haem, 4TO UeHa - 3TO nocrneaHee, YTO M3MEHSeTCa Ha pbiHke. [lepen LeHOW N3MEHsIeTCs ABUXKYLLAa cuna
pblHKa, nepen OBWXYLLEW CUMMON - CKOPOCTb TEKyLUenh OBWXKYLLEN Cunbl pbiHKa, Nepea CKOPOCTb0 MeHsieTcs obbeMm, a
nepea usMeHeHnem obbema Bce Mbl, Tperhaepbl M WMHBECTOPbI, MPUHMMAaeM XaoTuMYeCKMe peLleHus O Hallewn
0eATenbHOCTU Ha pbIHKE.

"AO" - aTto 34-nepuogHoe MPOCTOE CKOMb3sllee cpefHee, NOCTPOEHHOE MO cpeaHum Todkam Gapos (H-L)/24,
KOTOpOE BbIYTEHO M3 5-nepu- OQHOrO NPOCTOr0 CKOMb3ALWEro CpegHero, NOCTPOEHHOrO MO LEeHTpanbHbIM ToYkam GapoB
(H-L)/2. OH TOYHO roBOPUT HaM, YTO MPOMUCXOOUT B TEKYLLUMA MOMEHT BPEMEHWU C OBWXKYLLEN CuUion pbiHka. Ecnn ero
MOHUMaTb M NPaBUIIbHO WCMOMb30BaTb, OH MOXET OKa3aTbCA CaMblM IyylWMM U Hanbonee TOYHbIM MHOMKATOpPOM, 3a
nocnegHue 40 net ToproBnu. Ecnun Bbl AENCTBUTENBHO 3HAETE, KaK ero UCMoNnb3oBaTb, OH MO3BONMWT Bam 3apaboTatb
CEMM3HAYHY0 CyMMY B TEYEHME NOCMeayoLNX HECKOIbKMX JeT.

Puc. 5-3 nokasbiBaeT, kak BbIrnsant YameutenbHbii Ocumnnatop. Mcnonb3ysa nub 3TOT OCUUMNIATOP, MOXHO
NpunbbINbHO TOProBaTb, HE 3HAA Aaxe, KakoBa Tekyllasa ueHa. Hanpumep, korga ocuunnaTop NoBOpaynuBaeT BHU3, Bbl
MOXeTe NPOCTO NO3BOHUTL CBOeMy Gpokepy u ckasaTb: "lpoaaTe MO pbiHKY". Bbl 3aiMeTe KOPOTKYH NO3ULMI0 OO0 Tex
nop, Noka OH He pasBepHeTCH HaBepx, a 3aTeM MoXeTe MO3BOHWUTb U ckasaTb: "KynuTb no pbiHKY". HeBeposiTHO?
MonpobyiTe 31O caoenaTtb, OCHOBbLIBAsACh Ha nNape rpacdukos, U camu yBuaute. HeT, 9 H1M B KOEM crny4yae He peKOMeHAYH0
BaM 3TO, MOTOMY YTO Bbl MOXETE MOMy4YnTb 3HAYNTENBHO Bonee TOYHbIE OLLEHKM AN 3aKNioYeHUs coenok.
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Puc. 5-3 YameutenbHbin Ocumnnatop Ha rpadumke

Ho npeactaBbTe peakumio Apyroro Tpenaepa, korga Bbl 3asBrsieTe, YTO MOXETE BbIrOQHO TOProBaTh, Aaxe He obpaluas
BHMMaHUA Ha rpadurku, He 3anpallmBas TEKYLLUX LiEH.

B nporpammHom obecneuveHumn "Profitunity" mbl okpawmBaem B 3eneHbin uBeT nobon ctonbew, ructorpamMmmel,
KOTOpbIA Bblle npegpiayliero cronbua. B KpacHbiM UBET Mbl OKpaluvBaemM CTOMOLbI rMCTOrpaMMbl, KOTOPbIA HUXe
npeabiayuwiero cronbua. OTO MO3BONAET OYeHb ferko HabnwaaTb U3MeHeHwe OBwXKyllen cunbl. Bce, 3a yem Bam
HeobxooMMO cneauTb, - 3TO 3a U3MEHEHMEM TEKYLLEN ABWXKYLLEN CUSbI PbIHKA.

YAnBUTENBLHBIN OCUUNNATOP CO34aeT TPM BO3MOXHbLIX BapMaHTa CUrHana Ha nokKyrnky U Tpu BO3MOXHbIX CUrHana
Ha npogaxy. Mbl cHayana nccnegyem TpU CMrHana Ha MoKyrnky, a 3aTeM Tpu curHana Ha npogaxy. BakHo noMHWTL, 4TO
Mbl HE JOJDKHbI Ucnonb3oBaTb curHanbel "AQ" oo Tex nop, Noka He NOSIBUTCS NePBbIA dpakTan Ha NoKynky 3a npegenamu
Mactn Annuratopa. 970 6bIno nogpobHo 06bsICHEHO B NaBe 4. Ecnn y Bac octanucb kakme-To npobenbl B MOHMMaHWK
TOro, Kak coveTatoTcss Annuratop u dpaktan ons Co3gaHusl CUrHamnoB Ha MOKYMKYy M Npogaxy, He ABUranTechb ganblue,
noka He NorMMeTe NpeablayLLyLo rnasy.

CUrHAJ HA NOKYNKY "BNIOALUE"

AOmo eOuHcmeeHHbIU cuzgHasl Ha rOKyrKy, KOmopbili 803HUKaem, Koz2da aucmoepamMma Haxooumcs eblule
Hyneesou suHUU. Mbl HasbiBaeM €ro curHamnom Ha nokynky "birodue” (Puc. 5-4). Heobxoammo NOMHUTH criegylouime
MOMEHTbI:

CurHan "bniogue" obpasyeTtca Torga, korga rmcrorpaMma MeHsieT HanpaeneHne ¢ Hucxogsulero (ctonbe "b",
KOTOPbLIN NpeaLwecTBYeT HblHEWHEMY cTonbuy "c" n HaxoauTcs HXke, YeM ctonbed, "a", pacnonoXeHHbIN nepea
HUM) Ha Bocxogsuwee (ctonbeu "c" Bbllle, Yem npepwecTByOWwmMin ctondel "b", nNoaTomy OH siBnsieTcs
cTonbuom 3eneHoro ugeTa).

2. [nsa obpasoBaHus curHana "bnogue” Heobxoammo, No KpamHen Mepe, Tpu cTonbua rmctorpamMmmbi.

3. CTton-opgep Ha MOKYyMKy YyCTaHaBfMBaeTCA Ha OOHO MUWHUMArbHOE W3MEHEHME LEeHbl Bbille MakcumMyma
LeHoBoro 6apa, KOTopbI COOTBETCTBYET NEpPBOMY, Hanbornee BbICOKOMY, cTONbLUY "C" rucTtorpaMmmeil.

4. TMoutn noboe nporpammHoe obecneveHme MOXET okpawmBaTb CTonbubl ¢ 6onee HU3KMMKU MakCUMyMamu B
KpacHbI LBET, a Bce cTonbubl, KOTOopble Bbille, B 3eneHbii LBeT. [NporpammHoe obecneueHue "Profitunity”
CaMOCTOATENbHO MapKUpyeT CuUrHambl Ha MOKYMNKY Ha LIeHOBOM rpadmke M ykasblBaeT BaM TOYUHYHO LEHY
opAepa, KOTopbli Bbl JOJIKHbBI HANpaBMTb CBOeMy Bpokepy.

Hannune nporpammHoro obecneveHusi, KOTOpoe OKpaluMBaeT CTonbubl, NpeaenbHO ynpowaeT rMcTorpaMmmy.
M3yunTe npaBuna, npmMBeaeHHble Ha Puc. 5-5. Bam Heob6xoaMMo nNuilb cnegutb 3a USMEHEHMEM LIBETA, YTObObI 3aMeTUTb
curHan Ha nokynky "britogue”. NMoMHMTe, YTO NpY UCNONb30BaHUKM cuUrHamna Ha nokynky "bniogue”, Bce ctonbupl "AO"
OOIMKHbI HAXOAMTCSA Bbilwe Hyneson nMHMK. Ha Puc. 5-6 nokasaHbl ABa curHana Ha nokynky "bnogue”.

Puc. 5-7 nokasbiBaeT pasHoobpasue curHanos Ha nokynky "bniogue". Ha unnioctpaumm cnpaea, Bce CTonodubi:
"a", "b", "¢" n "d" - aBnaTCA curHanamu Ha nokynky. NoMHUTE, YTO CTON-OpAep Ha NOKYMKY AOMKeH ObITb pasMeLleH Ha
0HO MUHUManNbHOE N3MEHEHUE LIEHbI Bbl-
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TpebyercsH, no KpaiiHei mepe Tpn cTonbua,
4yTO06BI cChOpMUPOBANCH CUrHAN Ha NoKynKy “Bnioaue”

[]

E E , '/Gfunﬁeu cHrHana

a = JomkeH obnagatb 60NbLIMM MNONOXUTENbHLIM 3HAa4YEHNEM MO
cpaBHeHuto ¢ (b).

b = MeHblee NONOXUTENbHOE 3HAYeHWe MO CpaBHEHWIo C (a).
(KpacHbii Ctonbel).

¢ = Cronbey CwurHana, xapaktepusyeTcss ©Ooree BbICOKAM
NOMNOXUTENbHBIM 3HaYeHneMm, Yyem (b). (3eneHbin Ctonbeu).

Puc. 5-4 CurHan Ha nokynky "Bniogue”

Bcerga untante cnesa Hanpago.

¢ Heobxogumo, no kparHen mepe, Tpu ctonbua, 4Tobbl obpasoBancs curHarn.

e HeT orpaHnyeHnin Ha TO, CKONbKO CTOMNOLIOB HAaX0AMTCA BHYTpU "6niogua”.

e Bce cton6bubl B "bBritogue” AomkHbI ObiTb BbILLE HYNEBOW JIUHUMN.

+« Cronbel curHana gormkeH OblTb 3eneHoro useTa.

¢ He MoxeT ogHOBpeMeEHHO 06pa3oBaTbCs CUrHar Ha NoKyrnKy U Npogaxy.

* [locne Toro, kak obpasoBancsa curHan, sel JOJDKHbI nonyunts nameHeHus HanpasneHus (LBeTa) npexae, Yem
cchopmupyeTca apyrom curHan.

e [locne Toro kak Bbl 3aMeTunM obpa3oBaHMe curHana, odopaTtuTe BHMMaHWE Ha COOTBETCTBYOLLNIA LIEHOBOW Gap u
npnbaBbTe/BLIYTUTE 1 MUHUMAaNbHOE N3MEHEHMWE LIEHBI K MaKCUMYMY/MUHUMYMY.

Puc. 5-5 MNpasuna gnsa curHana Ha nokynky "bnrogue”
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Puc 5-6 CurHan Ha nokynky «bntogue» Ha rpadmke koge.
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Bce cTonGubl AOJKHBI HAXOAUTLCS BbILWE HYNIEBOA IMHUN.

b Cronben a b
curHana | c d
Bce CUrHasnbl Ha NOKYMNKY
“BI"OAIJ,e”
MomuuTe, 4TO BCE CUrHANLI HA [na 8bIIBAEHUSA CO3AAHUA HOBOTO
NOKYNKy CO3[aI0TCH 3€NeHbIM CUrHana Ha NOKynky, Bam
cTonGuom. Heo6XoAMMO MULLIL CNIegUThb 3a

U3MEeHEeHMEM HanpasneHus.

B “Bnioaue” moxeT ObiTh 6Gonee Y1061 06pa3oBanocs “Bnoaue”
Tpex cron6uoB Heo6Gxoaumo Tpu cronbua

Puc. 5-7 BapnaHTtbl curHanos Ha nokynky "bniogue”

e HavBbICLIEro 3Ha4YeHus LeHoBoro 6apa, KOTOpbIN COOTBETCTBYET CUrHamy Ha nokynky ructorpammbl "AQO". Tawke
obpatuTe BHMMaHMe Ha TO, YTO Mbl OOMMKHbI UCMOMb30BaTh TOMbKO CaMble MocrefHne curHanbl, 06pasoBaHHbIe Npu
noMoLUM AaHHOro MeToaa.

Cnegytowun curHan "AQ", koTopbii Mbl M3yunm, obpasyeTcs Torga, korga OBWXKYyLlas cuna repecekaem
HYNeBYIO NMMHMIO Ha ructorpamme "AQO". 3TO - BTOPOWN U3 TPEX BO3MOXHbIX CUTHanoB Ha nokynky "AO".

CUIrHAI HA NMOKYNKY "NEPECEYEHUE HYNEBOW JINHUN"

Ecnu Bbl nokynaeTte, korga rucrorpamMma rnepecekaeT HYMeBYK JIMHWI, Bbl UCMOMb3yeTe CUrHam Ha MOKymMKy
"Mepeceyenne Hyneson nuHun" (Pnc. 5-8). OCHOBHOE, YTO HY>KHO MOMHUTb:

1. CwurHan Ha nokynky obpasyeTcs, Korga ructorpaMmma nepexoauT OT OTpuuaTeNibHbIX 3HAYEHUIN K NOSNOXMUTENbHbBIM
3HaYyeHusIM. 10 npouncxoauT Torga, Korga ructorpamMmMa nepecekaeT HyneBsyr JIMHAUIO.

2. CTon-op/J,ep Ha NOKYNKY OOJIKEeH ObITb pasmelleH Ha OgHO MUHMMalribHOe U3MEeHEeHMe LeHbl Bbille, YeM MakKCUMYM
ueHoBoro 6apa, KOTOpPbIN COOTBETCTBYET NEPBOMY CTONOLY rMCTOrpaMmbl, KOTOPbIA Nepecek HyNeBY NMUHMIO.

3. Hawe nporpammMHoe obecnedeHne MOXET TOYHO BaM CkasaTb, KakoW opaep HeobxoaMMo pasmellaTtb y Ballero
Opokepa.

Puc. 5-9 nokasbiBaeT npumep "AQO", nepecekaroLero HyneByl JIMHUIO, MEHSASI 3HAK C MMWHyca Ha nnkc. JATo
co3gaeT curHam Ha MOKYMKy, KOTOPbI HaxoAWMTCA Ha OAHO MWHUMANbHOE W3MEHEHWE UeHbl Bbille MakcumyMma
COOTBETCTBYIOLLIEro LieHoBoro 6apa. lNpu Hanuumm curHana Kk nokynke "lepeceyeHne HyneBoOW NUHUKN", CUTHAmbHbIN
ctonbeL ructorpaMmmel Bcerga 6yaeT 3eneHoro useTa.

Puc. 5-10 kpaTko nogBoauT WUTOr npasunam, B COOTBETCTBUM C KOTOpPbIMUM ODpasyeTcs CUrHam Ha MOKymnky
"MepeceyeHne Hyneson nuHuKn", rucrtorpammbel "AQ". Puc. 5-11 wnnioctpupyeT curHan Ha nokynky "lNepeceyeHune",
rmctorpammbl "AQ", ana akuun Time Warner. BaxHo o6paTuTb BHMMaHWe, 4YTO 3TOT MOAXOA MPUMEHWM B paBHON
cTeneHn K PoHO0BbIM U (PbIOYEPCHBLIM PbIHKaM.

Korpa nyTb HauMeHbLLIEro ConpoTUBAEHUS UBMEHSET
CBO€e HanpasfeHUe C HUCXOASILLLEro Ha BocxoAasiluee,
3TO OOpa3yeT CUrHasn Ha NoKyrnKy.

’

HyneBas
Cronben JINHUSA

curHana \ b I

|1
a

a = M'uctorpamMmma HuXKe HyneBOM NMUHUWN, ee 3HAYeHUe SIBNAETCA OTpuLaTernbHbIM YMCIIOM U MOXET ObiTb
cTon6uom nuMbo KpacHoro, NIMG0 3eneHoOro yBeTa.

b = Cton6Gew curHana, nepecekas HyneBy JINHUIO, CTAHOBUTCS MOJIOXKUTENbHbLIM YACIIOM M AOMKEH ObiTb
3eNeHoro uBerTa.
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Puc. 5-8 CurHan Ha nokynky "lNepeceyenne Hyneeow nuHuK" ructorpammsbl "AQ"
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Puc. 5-9 CurHan Ha nokynky "MepeceyeHne HyneBon NMHWK" rUcTorpammel "AQ"

Bcezda yumalimk crneea Hanpaeo.

YmobbI o6pazoeamb amom cuzHas, Heo6xo0umMbl MosibLKO dea cmonbéuya.

lMepebili cmonbeli AosmkeH 6bIMb HUXe HyJsieeol JUHUU, emopoli cmobey JOo/KeH nepeceKkamb
Hyneeyto JIUHUtO. (Mepexod om ompuyamesibHO20 3Ha4YeHUS K MOJI0XXUMesibHOMY)
Hes03M0)XxHOOOHOBEPMEHHOE Haslu4due cu2Hasia Ha MOKYnKy u Ha Mpooaxy.

Mocne moeo, kak cucHan ob6pasoeascsi, ucnonb3lylime coomeemcmeyrouwuli yeHoeol 6ap u dobaebme
MUHUMasIbHOe UeHOo80e U3MeHeHUe K €20 MaKcuMmyMy, 4mob6bi onpedesumb 3HavyeHuUe UeHbl eawe20
cmorn-opdepa Ha MOKyIKy.

Pwuc. 5-10 MNpasuna ans obpasoBaHusa curHana Ha nokynky "lNepeceyeHne Hyneson NHUKN".
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Pwuc. 5-11 CurHan Ha nokynky "lNepeceyeHne Hyneson nuHun" ructorpammel "AO" ans akumn Time Warner.

CUIrHAI HA NOKYNKY "OBA NMUKA"
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TpeTuii curHan Ha MOKYMKy, KOTOpbIN doopmupyeTcs YamButenbHbiM OcumnnsaTopoM, - 3To curHan "[Oea lNMuka".

OT0 eduHCMBEeHHbIlU CUrHan Ha MOKYMKY, KOTOpbIi MoXeT obpas3oBaTbCHA, KOrga 3Ha4yeHUs1 rMcTorpamMMbl fexaTr HUxXe

HyneBow nuHum (Puc. 5-12). 3gecb He06X0ANMO NOMHUTL CrieaytoLLee:

1. CwrHan obpasyeTtcs, korga y Bac €CTb HanpaBfeHHbI BHM3 MUK (CaMbll HU3KUA MUHUMYM), HaXOOSILLMUACS HUXe
HYNeBOW NUHWW, 3@ KOTOPbIM CrieAyeT OPYrol HanpaBeHHbI BHU3 MUK, KOTOPbLIA Bbille (OTpuuaTenbHOe YMCIo,
MeHbLLee No abCoMTHOMY 3HAYEHWIO, NO3TOMY OHO HaxoAauTCHA BnuMXe K HYNeBOW NMUHUK), YeM npeablayLmn NuK,
CMOTPSILLUN BHUS.

2. [wctorpamma JofmkHa HaxXOOMTbCH HWXKE HYNEeBOW NUHUKM MeXAy OBYMS nukamu. Ecnm rmctorpamma nepecekaet
HYNMEBYI NUHUIO MeXAy MNUKamMu, CurHam Ha nokynky He pencteyetr. OfHako co3gaeTcsl CUrHam Ha MOKYMKy
"MepeceyeHne Hynesomn NMHUK".

3TO eANHCTBEHHbI CUrHan Ha NOKYnKy,
oOGpasylowmincsa HNXe HyN1eBon NINHUN

CurHanbHbiiA
c/ CronbGey
/ b
a

a = 1 -bii nuk - amo 6onbuwee no Modysil0 ompuyamesibHoe 4ucsio (MeHbulee), 4em (b) u Haxodumcs
danbwe om Hyns. Bcezda 6ydem Cmonb6uom KpacHozo yeema.

b = 2-0l nuk - amo MeHbuWwee Mo MOGyJIl0 ompuyamesibHOe YUCJIO M0 CPaBHEHUIo C (a), Komopoe 65uxe K
Hyneeol nuHuu, makxe cmon6éey KpacHoz2o ueema (Huxe, Yem npedwecmeyrouw,uti)

¢ = CuzHanbHbIl Cmonbey - 3mo MeHbulee ompuyamersibHoe 3Ha4deHue (3eseHbil Cmonbeuy).

Puc. 5 - 12. MNokynka ocyliectenseTca Toraa, korga "AO" HaX04UTCS HUXKE HYNEBOW NUHUA

3. Kaxablh HOBbIM MWK MMCTOrpamMMbl OMKEH ObiTb Bbile (MeHbLlee MO MOAYMN0 OoTpuuaTenbHOe 4YMChOo, KOTOpoe
HaxoguTca 6nuwxke K HyneBOWM nuHUKM), 4Y4eM npedblgywmnin nuk. Hawe nporpammHoe obecnevyeHne TOYHO
MHGOPMUPYeT Bac 06 MHCTPYKLMSAX, KOTOPbIN Bbl AOMKHbI OyAeTe nepegaTe Bawemy 6pokepy.

4. Ecnu dopmupyeTcsi AOMONHUTENbHLINA, 6onee BbICOKUIA MUK (KOTOPbLIA Bnnke K HyneBOW NMUHUW) U TMcTOrpaMmma He
nepecekna HyrneByt NMHMI0, TO 06pasyeTcs AOMONHUTENbHBIN CUTHAM Ha MOKYMKY.

Puc. 5-13 unnioctpupyeT dopmupoBaHuMe curHana Ha nokynky "[Ba [lMuka". lNMomHWTE, 4TO curHasnbHbI cTOnbey
rMcTorpammbl JOMmKeH ObiTb 3eneHoro useta. Ecnn ctonbeu rmctorpammel "AQ" 3eneHoro uBeTa, curHana Ha npogaxy
"AQ" He MmoxeT BbITb. Ecnn oH KpacHoro uBeTa, TOo y Bac He MOXeT BbITb curHana Ha nokynky no "AQ". [pyrov BakHbIN
MOMEHT 3aK4YaeTcs B TOM, YTO €CnN CUrHan Ha MOKYMNKy unu npogaxy obpasosaH, HO HE NpeodoneBaeTCs TEKyLUM
ueHoBblM 6a poM, 3aTteM ctonbel ructorpaMMmbl MEHSIET LBET, 3TOT curHan aHHynupyetcsa. Puc. 5-14 npeacrasnser
MOMHbIV CAMCOK NpaBun Ans obpasosBaHua curHana Ha nokynky "[sa lMuka".
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Puc. 5-13 CurHan Ha nokynky "[1Ba nuka" Ha ructorpamme "AQ"
Pe3tome no curHanam Ha nokynky "AO"

CyuiecTtBytoT Tpy BO3MOXHbIX curHana "AQO" Ha nokynky: (1) "Bniogue", rae ructorpamma JoSbkKHa HaxoamuTcst
BbllLE HyneBow NnuHuK; (2) "lNepeceyeHne Hynesown NUHUKN", Korga CTonbubl MMCTOrpamMmbl NEpeceKatoT HyNeEBYO NUHWIO;
n (3) curHan Ha nokynky "[Ba nuka", KOTOPbIN MOXeT obpas3oBaTbCHA TOMbKO Torga, Korga cTonbubl rmcTorpammbl
HaxoQsaTCA HUXKe HYNeBOW NIMHUK, U 3TU CTONDLbI He NepeceKkaloT HYNEeBY NIMHUI0 MEXAY NMKaMm.

Cenvac Mbl paccMOTPUM TpW BO3MOXHBIX CUTHana Ha npoAdaxy, KoTopble MOryT OblTb COpPMUpPOBaHbI Ha
rmctorpamme "AO".

*  3mo eduHcmeeHHbIl cu2Hasl Ha NMOoKyrnKy, Komopbil o6pa3yemcsi HUXxe Hyseeol TUHUU.

e lepebili nuk dosmkeH 6bimb 60/1bWUM M0 MOAYJTI0 ompuyamesibHbIM 3Ha4yeHUeM, 4eM emopou Mnuk.

»  CuzHanbHbIl Cmonb6ey dosmkeH 6bIMb 3e/1eHO020 Ueema U MeHbWUM 0 3Ha4YeHUro, YeM /11060l nuk.

*  Ecnu kakoli-nu6o cmonbey nepecekaem Hysieayto nuHuro mexady "[eyms Mukamu"”, mo cuzsHan siesisiemcsi
HedelicmeumesibHbIM.

* [leped cuzHanom Ha nokynky "[dealluka” 6ydem ¢ghopmupoeambcsi cu2Han Ha npodaxy "bnrodye”

Pwuc. 5 -14 lNMpaBuna ans curHana Ha nokynky "[Osa nuka"
CUIrHANbI HA NMPOOAXY "AO"

MogobHO Tpem curHanam Ha MOKYMKYy, 3TV CUrHambl CTOMb XK€ BaX- > Hbl, NOTOMY 4YTO OHW GasupyloTca Ha
OBWXYLLEW cune, a OBWXKyLlas cuna Bcerga M3MeHsieT HanpaBrieHue nepen M3MeHeHueM UeHbl. Mbl Ha3biBaem 3To
YTeHneM 3aBTpaluHero Homepa "Wall Street Journal".

Kak nokasaHo Ha Puc. 5-15, npogaBaTb cneayert, korga ructorpaMmma Haxo4UTCsl HWKe HyneBomn NuHun. CueHarn
Ha ripodaxy "broduye” npomusornonoxeH cuzgHasy Ha nokyrnky "broduye”. Hwke ykasaHbl OCHOBHblIE MOMEHTbI, KOTOpble
Heo6xooMMO NOMHUTB:

1. 3T10T curHan obpasyeTcs Torga, korga ructorpaMMma M3MeHsieT CBOe HanpasrfeHne ¢ Bocxoasuero (co ctonbua "a" k
"b") Ha HuCcxoaswee (co ctonbua "b" Ha "c").

2. [na obpasoBaHus curHana Ha npogaxy "bntoaue” HeobxoarMbl, Kak MUHUMYM, Tpu cTonobua.

3. Crton-opaep Ha npoAaxy nomMeLaeTcs Ha OOHO MUHMMAanNbHOE 3Ha4YeHne HUXe MUHUMYMa LieHOBOro 6apa, KoTopbli
COOTBETCTBYET NEPBOMY HUcXoasLwemy ctonbuy (ctonbey "c" Ha rmctorpamme).
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Y1061 0OOpas3oBancsa cUrHan Ha NPoaaXxy
“Bmogue”, Bce CTONOLbI AO0/KHbI ObiTb
HUXXEe HYNeBOon NUHUn

o

“c” BOMKHO OBITh
HUXe, Yyem “b”

Q)

a = fJomxkeH 6bimb 60nbwWuM Mo Modys0 ompuyamesnbHbIM YUCJIOM MO cpaeHeHuro ¢ (b) (KpacHbil unu
3eneHbili Cmonbeu)

b = MeHbwee no mModyno ompuyamesibHOe 4YUCJIO MO0 cpaseHeHur ¢ (a), 6nuxe K Hynr. (3eneHbil
Cmonb6eu)

¢ = CueHanbHbIl Cmonbeu, sienssiemcsi 60JbWUM M0 MOAyJII0 ompuyamesibHbIM YUCJIOM MO CPa8HEHUIo C
(b). (KpacHbili Cmonbeuy)

Puc. 5-15 Cxema curHana Ha npogaxy "bnioaue".

* Bcezda yumalime cneea Hanpaso.

* Heobxodumo, no kpaliHell Mepe, mpu cmonbua, Ymobbi o6pa3oeasicsi cusHarsl.

* Bce cmon6busbi e «bnoduye » 0omkHbl 6bimb HUXe Hyneeol nuHuu.

* Cmon6ey cuzHana domxkeH 6bimb KpacHozo yeema.

*+ OOHOBPEMEHHO HE8O3MOXXHO MOJIy4YUMb CU2HaJl Ha MOKYMKY U Ha Npoodaxy.

e [locne ob6pasoeaHusi cucHana, y eac [OJIKHO npousolimu u3meHeHue (yeema) OO mMoO20 , Kak
obpasyemcsi dpyaoli cuzHall.

*  Ecnu eaw mekywuli cmosnbey 3es1eHO20 yeema, y eac He Moxem 6bIMmb cu2Hasa Ha NPoodaxy.

* [locne mozo kak cu2Han ob6pasoeasicsi, o6pamume eHUMaHUe Ha coomeemcmeyruwuli yueHoeol 6ap u
ebiymume 1 MUHUMaNIbHOE U3MeHeHue UeHbl, YmobbI rMnosiy4yums ueHy Osisi cmon-opoepa Ha npooaxy.

Puc. 5-16 MNpaeuna gnsa curHana Ha npogaxy "bnogue”
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Puc. 5-17 Curhanbl Ha npogaxy "bntogue” Ha rpadumke 3epHa

.

MNpaBuna gna curHana Ha npogaxy "bniogue" npegoctaeneHsl Ha Puc. 5-16.

Puc. 5-17. [1Ba curHana Ha npogaxy, obpasoBaHHbIx AByms "britoguamn”. Oba curHana obpasytotes, korga "AQ"
nogHumaeTtcs Bblle (pa3BopaumBaroimicsa crtonbey "AQO" 3eneHoro uBeTa, 3a KOTOpbIM crniegyeT 6Gonee HU3kui,
KpacHbin ctonbel, ructorpammbl "AO"). O6paTute BHMMaHme Ha 10, 4To "AO" gomkeH ObiTb HUXE HYNEBOW NMHUK MeXay
nMKkamu, YTo aBnsieTcs HeobxoaMMbIM YCITOBUEM ANS cMrHana Ha npogaxy "bniogue”.

Ha Puc. 5-18 obpatuTe BHUMaHue Ha TO, YTO curHan Ha npogaxy "bniogue" obpasyetcs, koraa "AQO" HaxoguTcs
HWKe Hynesow nuHuun. Puc. 5-17 n 5-18 nnnioctpupyroT, Kak ogHN U Te Xe TakTU4eckue MeToabl MHBECTMPOBaHUA U
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ToproBnu paboTtalT B NoObIX BPEMEHHbIX Mepuofdax, kak Ha OHAOBbIX, TaKk U blYEpPCHbIX pbiHKax. Cenvyac Mmbl
nepenaem Ko BTOpPOMY curHany Ha npogaxy "AQO" curHan Ha npogaxy "lNepeceyeHns HyneBon NMUHUKU" TMCTOrPaMMbl
IIAOII‘

(2).
CurHan geficTByeT, TaK Kak HuXe
BCEX TPeX CKOSIb3SIUUX CPeaHnX 1 a4

36
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Puc. 5-18 Curnan Ha npogaxy "brrogue" ans akumn Tommy Hllfiger
CUrHAN HA NPOAAXY "NEPECEYEHUE HYNEBOW NNIUHUMN"

Ucnone3ya curHan "lepeceveHne HyneBon nuHUMM" rMcTorpammbl, cnefyeT npogasBaTtbh, Korga rucrorpamma

nepecekaeT HyNeBYyH NMHUIO. [TOMHUTE cnefyoumMe OCHOBHbIE MOMEHTbI:

1. CwurHan Ha npogaxy obpa3syeTcsi, Korga ructorpaMmma nepexoanT OT MONOXUTENbHBIX 3HAaYEHU K OTpuUaTEeNbHbIM.
OT0 NMpoucxoauT Toraa, korga rmctorpamMmma nepecekaeT HYNeBYH NMHUI.

2. Cron-opgep Ha npogaxy AOMKEH OblTb HA OAHO MWHMMAarnbHOE U3MEHEHWE LEHbl HXKE, YEM MUHUMYM LIEHOBOrO
0apa, KOTopbI COOTBETCTBYET NEPBOMY CTONOLlY, MEpPECEKAIOLLEMY HYNEBYHO NINMHUIO.

3. Hawe nporpamMmmHoe obecnevyeHne MOXeT TOYHO BaM CkalaTb, Kakme MHCTPYKLUMM HeoOXoauMOo nepedaTb Ballemy
Opokepy.

TpebyeTcs TONbLKO OAUH cTOoNnGel,
nepeceKalwwmn HyJs1IeBylo JINHUIO, YTOObI
oOpa3oBanca curHan Ha npoaaxy

a

Hyneeas | I
NMHNA |

CwvrHanbHbI

ctonbey,
b

a = noJsiokumeJsibHoOe 4ucJio, ebiuwe Hyneeol uHuu (KpacHbili Cmosnbey)
b = CueHanbHbIll Cmonbey, nepecekaem HyJIe8yr0 JIUHUIO U siejisiemcsi ompuuyamesibHbIM 4YUCJIOM
(KpacHbili Cmoné6eu)

Puc. 5-19 Cxema anga curHana Ha npogaxy "lNepeceveHme Hyneson NuHUN" ructorpammel "AQO"

Puc. 5-19 - ato cxema TpeboBaHuin, HeobxoauMMbIX Ans TOro, 4ToObl OGpasoBanca curHam Ha npoaaxy
"Mepeceyenunsa Hyneson nuHun" ructorpammsbl "AO". Puc. 5-20 nepeuncnsaeT npasuna NCNonsb30BaHNs 3TOro curHana.

Puc. 5-21 nnnioctpupyeT curHan Ha npogaxy "lepecevyeHne HyneBon NMHUM" rMCTOrpamMmbl Ha PbHOYEPCHOM
rpacmke LLBeriuapckoro ®panka. Mpaduk unnocTpmupyeT aBe KoHuenuumn "Profitunity” ana ysenuyeHus n makcummsagum
npubbinen. ObpaTute BHUMaHWE, YTO Nocneayowum 6apom He OblNo AOCTUIHYTO HAaMMEHbBLUEro 3HAaYEHUSI CUTHaNbHOIro
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6apa. OH umen 6Gonee BbICOKMA MUHUMYM, NMPW 3TOM ABWXKYLLAs cunia npogornkana CTaHOBWUTbCA BCe OonbluMM Mo
MOLYMNI0 OTpuUaTenbHbIM YUCMIOM, co3gaBasl TO, YTO Mbl HasbiBaeM "cneuuwanbHbid ronybon ceet". (TepmuH
3aUMCTBOBaH y YHMBEPMAroB, KOTOpble MPOBOAAT CcrieuMarnbHble ObICTpble pacnpogaxu Ans nogen, KoTopble oKkasanucb
B MarasvHe B [aHHbIi MOMEHT BpeMeHM). PbIHOK aeT TeMm, KTO 3a HUM BHMMATENbHO CneauT, waHCc npogasaTtb Mo
Bonee BbICOKOM LieHe, YeM NnepBbI CUrHarn.

Bcez0da yumaiime csieea Hanpaseo.

YmobbI o6pa3zoeasnicss amom cu2Hasl, HeobxoOUMbI MoJibKO dea cmosibya.

lMepebili cmobey domkeH 6bImb ebiuie Hyeeol JIUHUU, @ eMopoli cmosibey Ao/KeH nepeceyb CeepxXy 8HU3
Hy/ie8yro JIUHUI (Om NMos10)XUMmesiIbHO20 3Ha4YeHUs1 K ompuyamesibHOMY).

Y eac He mMoxxem 6bImb 8 0GHO U MO Xe epeMsi CU2Hasla U Ha MOKYIKY U Ha Npoodaxy.

Mocne moeo, kak cuzsHan obpa3oearicsi, ucnosib3ylime coomeemcmeyrouwuli yeHoeol 6ap u esiymume 1
MUHUMasIbHOE UeHoe8ol U3MeHeHuUe; 3mo 3Ha4YeHue — eawa yeHa Ha npodaxy no cmon-opadepy.

Puc. 5-20 MNpaBuna anga curHana Ha npogaxy "lNepeceveHne Hynesown NuUHUKN" ructorpammel "AO"
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Puc. 5-21 Curnan Ha npogaxy "lNepecedyeHne Hyneson nuHun"
rmctorpammbl "AQO" Ha rpaduke LUBenuapckoro ®paHka
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Puc. 5-22 CurHan Ha npogaxy "lepeceveHne HyrneBon NUHuUn"
rmctorpammbl "AO" ans MNMweHnubl
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MNpaduk lMuwennubl Ha Puc. 5-22 - ewe oaHa wnniocTpauus paboTbl 3TUX METOAOB Ha pblHKax. 3To
COOTBETCTBYET "0AHONOA06MI0", UTO ABNSETCSH OOHOWM N3 OCHOBHbIX XapakTepUCTUK bpakTanbHOM reoMeTpun. Ha pbiHkax
3TO 03HAYaeT, YTO Pa3fNNYHbIE Pa3MEPHOCTU HENMHENHOW AMHAMUKM OOIMKHBI paboTaTb He TOMbKO Ha BCEX pbIHKAaxX, HO U
BO BCEX BPEMEHHbIX CTPYKTYypaX, YTo siBnsieTcs TpeboBaHnem dpakTanbHOW reoMeTpum.

CUIrHAI HA NPOOAXY "ABA NMUKA"

Mpu ncnonb3oBaHuKM curHana Ha npogaxy "[OBa lNMuka" Bbl GygeTe ocylecTBNATL Npogaxy, Korga rmcrorpamma

HaxoguTcs Bbiwe Hyneson JInHun. OCHOBHbIE MOMEHTbI:

1. OtOoT curHan obpasyeTcs, Korga y Bac eCTb MUK, HanpaBfeHHbIN BBEPX (CaMblii BbICOKUA MaKCUMYyM) BbILLE HYINEBOW
NMHUK, 3a KOTOPbIM CregyeT ApYror HanpaBeHHbIN BBEPX MUK, KOTOPbIA HU- Xe (MEHbLLEEe MOMOXUTENBHOE YUCIIO,
MO3TOMY OHO HaxoauTcs Bnvxe K HyneBow NMHMK), YeM NPeabIAYLLUA BOCXOAALLMNA MUK,

2. Twuctorpamma OofmKHa HaxoAMTbCH BbIlIE HYNEBOW NUHWMM Mexay OBYMSA nukamu. Ecnv ructorpamma nepecekaet
HYNEBYIO NVHUIO MEXAY MUKaMu, CUrHan Ha Npodaxy siBnsdeTcs HegencTBuTenbHbiM. OQHAKo nepeceyeHme HyneBomn
NHWK co3aaeT curHan Ha npogaxy "lMepeceveHune Hynesowm NUHUN".

3. Kaxabli HOBbIV MUK MMCTOrpamMMbl JOMKEH ObiTb HWXKE (MeHbLUee NOMNOXUTENbHOE YNCIO, KOTOPOE HaxoanTcsa bnvmke
K HyNneBoW NMHUKM), YeM NpeabIayLLnMn nukK.

4. bBonblas 4acTb NpOrpaMMHbIX MPOOYKTOB MOXET ObiTb CKOH(UrypmpoBaHO Tak, 4ToObl OKpawuvBaTb CTOMOLbI
rmcTorpammbl ans obecnevyeHns NpoCTOThbl U NErKoCcTy B HabnogeHuu.

Puc. 5-23 - 310 cxema aneMeHTOoB, KOTopble Heobxoaumbl, 4Tobbl ob6pasoBanca curHan Ha npogaxy "[Osa MNuka"
rmctorpammbl "AQ". TO eOUHCTBEHHbLIN CUrHan Ha NpoAaxy, koraa ructorpamma "AQ" HaxoANUTCSA BbILLE HYNEBON JTIMHUMN.

970 eANHCTBEHHbI CUrHaN Ha NPoOAaXy,
KOTOPbIA HAXOAUTCS BbilLe HYJIeBOW JINHUMN.

a Nepea curHanom Ha
b npoaaxy “Asa Nuxka” dyner
cC HOPMUPOBATLCH CUFHAN Ha
nokynky “bmogue”

CurHansHbuIA
I Cronbeuy

A = [lepebili nuk domKkeH umems 6osibuwiee NoJIoKumesibHoe 3HavyeHue, Yyem (b), u domxeH 6bimb 3eneHbIM
Cmon6éyom.

B = Bmopoli nuk dosukeH 6bimb MeHblWe, YeM (a), U OH makxe 0oskeH 6bimb 3es1eHo20 yeema.
C = CusdannHeI CmonAeil Anmked ALime Hinke emonhAina (h) 11 Annmwead Akime Knacukim CmonAiiom

Puc. 5-23 Cxema curHana Ha npogaxy "[ea Nuka" ructorpammsl "AQ"

Puc. 5-24 kpatko onucbiBaeT npaBwuna Ansi curHana Ha npogaxy "[Oea [lMuka" ructorpammbl "AQO". OHu
npeacTaBnalT cobon 3epkanbHoe oTobpaeHwe curHana Ha nokynky "[Oea [lMuka" ructorpammbl "AO", korga "AO"
HaxXoAWUTCS HWXE HYNEBOW NTIMHNN.

Puc. 5-25. CurHan Ha npogaxy "[OBa lNuka" Ha rpaduke ructorpammel. ObpaTute BHUMaHWe, Touka (A) Obina
nnkoMm, a ructorpamma "AO" noBopaynmBaeTcsa BHM3 M3 3TOM TOYKM. OHa NPOOOIMKAET OnycKaTbCs elle HWXKe ANng Tpex
CcTONOLOB C NeBON CTOPOHbI OT ToYkM (B). 3aTem oHa nogHumaeTcs Bbilwe, obpasysa Apyron nuk B Touke (B), HO Hmxe,
Yem nuk B Touke (A). B Touke (C) ructorpamma npuHMUMaeT HUCXOASLLEE HanpaBneHue, co3gaBasd CurHam Ha npogaxy
"Oea lMunka" Ha OQHO MWHMMANbHOE ABWXEHME LEHbl HMKE, YeM MWUHUMYM 3HayveHus ueHoBoro ©apa, KoTopbir
cooTBeTCTBYEeT cTtonbuy ructorpammbl B Toudke (C). [JaBanmte cenyac MNOMOXUM CBepXy LEHOBOW rpaduk, 4Tobbl
NMOCMOTpPETh, Kak OH paboTaeT Ans akuun.

Puc. 5-26 gyénupyet Puc. 5-25, Ho nobaensieT ueHoBble 6apbl. ObpaTnTe BHMMaHME Ha TO, YTO B Touke "C" Mbl
nomMeLlaeMm CTOM-OpAep Ha Mpodaxy HWKe MWHMMyMa 3Toro ueHoBoro 6apa. 3ToT curHan He cpabaTtbiBaeT Ans
crnepgywoLlero LeHoBoro 6apa, NOTOMY YTO €ro MUHUMYM

*  Yumailime cneea Hanpaeo.

*  3mo eduHcmeeHHbIl cu2Hasl Ha NPodaxy, Komopbili 06pa3yemcsi ebiule Hysieeol JIUHUU.

* [lepebiii nuk dosmkeH umMmems 60sbLIEE MOJIOXKUMESIbHOK 3Ha4YeHue, YyemM amopoli NukK.

» Baw cueHanbHbIll cmonbey 6udem KpacHozo uyesema, u obnadamb MeHbwel MOJ0XKUMESbHOU
eesluyuHoU, yem s1r060U MNukK.

«  Ecnu kakol-nu6o cmobey nepecekaem Hyneayro suHuro 8 «feyx Mukax», cuzHan He delicmayem.

* [leped cueHanom Ha npodaxy «[jea nuka» o6pa3yemcsi cuaHan Ha NokKynky «bnroduyey.

» [llocne moeo, Kak cuzHan cghopmupoesarsicsi, blYmume U3 HauMeHbUIe20 3Ha4YeHUs1 coomeemcmeyruie2o
yeHoe20 6apa 0OHO MUHUMallbHOE U3MeHeHue UeHbl, 3mo 6ydem eaw cmorn-opdep Ha rMpPooaxy.




Puc. 5-24 MNpaeuna ansa curHana Ha npogaxy "[sa MNuka"
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Puc. 5-25 CurHan Ha npogaxy "[sa Nuka" no rpadumky ructorpammel akumm Liz Clalbome
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Puc. 5-26 LieHa un ructorpamma gns rpacmka akumi Liz Clalbome

BbllLe HAUMEHbLLEro 3HaYeHnst curHanbHoro G6apa. Takke obpaTute BHUMaHWE Ha TO, YTO Bce Tpu Gapa B Touke "D"
UMEeNnM MOCTENEHHO MOBbILWAKLWMNECS MUHUMYMbI. OTO0 dopmupyeT "CneumanbHbin [bnybon CeeT", no3Bonsas Ham
npogasaTb No 6onee BbICOKOW LieHE MO CPaBHEHWIO C LLEHON, KOTOPYIO onpedenseT Ham nepBbii curHan. O4YyeHb BaXXHO
0obpaTUTb BHMMaHMe Ha TO, YTO B 3TUX BPEMEHHbIX WMHTepBanax rmcrtorpaMmMa NpPOAOIKaeT CHWXKaTbCH, CO3faBas
KpacHble cTonbubl. 3TN akumMn, B KOHLIE KOHLIOB, ObLUM NpOAaHbl B TOYKE NepBOro ctonbua Ha 6onee HU3KOM MUHUMYME
(oyepyeHHOM Ha uUeHOBOM rpadumke). Ecnn ata ructorpaMmma MeHsleT CBOe HarnpaBfeHwe Ha Bocxopsiiee (CTonbub
OyayT OKpalwmMBaTbCA B 3€MeHbIN LBEeT), 9TOT CUrHan Ha npogaxy 6yaeTt aHHynupoBaH. [MoBTopumM, YTOOLI NOAYEPKHYTH!
Bbl He npogaeTe npu nomolu curHana "AQ", ecnu Tekywun ctonbel, rmcTorpamMmmbl 3eMeHOro LiBeTa, U Bbl HE MOKynaeTe
npy nomowm curHanos "AQ", ecnu TekyLLmi cTondeL rmcTtorpaMmmMbl KPacHOro LiBETA.

Ha rpacumke 3epHa, nokazaHHOM Ha Puc. 5-27, Bbl MOXeTe BUAETb CUTyaumio, KOTopasa aHanoruyHa rpaduky Liz
Claibrone. NoMHUTe: 3TO €ANHCTBEHHbBIV CUrHamN Ha NpPoAaxy, KOTOpbIA MOXET ObiTb 0bpa3oBaH, koraa "AO" HaxoguTcs
BbllLe HYMNeBOW NUHUKW. Tenepb Bam HeNoxo Obo Obl MOBTOPUTH BCE CUrHambl Ha MOKYNKYy M MNPOAaxy, KOTopble
ob6pasyeT YausutenbHbli OcuunnaTtop (Puc. 5-28).
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Puc. 5-27 CurHan Ha npogaxy «[Ba Nuka» ructorpammbl «AO» Ha rpaduke 3epHa.

B = Curnan Ha MNMokynky
S = CurHan Ha MNMpopaxy

B

B Cwvrian Ha Nokynky
“Asa Nuka”
CurHan Ha I | I
Mokynky “bnogue” B

CurHan Ha NMokynky
“MNMepecevyeHuve
Hyneeoh nuHun”

Curnan Ha NMpoaaxy S
“BJ'"OAl-I.e” | | |
| I I Curnan Ha Mpopaxy
s ] “Npa MNuka”
Curnan Ha Mpopaxy
“MNMepeceyenHue

HYNEeBOW NuHuN”

Puc. 5-28 Bce curHanbl "AQ" Ha NOKynKy 1 npoaaxy
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Puc. 5-29 Hangute Bce curHanbl "AQ" Ha NOKYMKy 1 Npogaxy
NMPAKTUYMECKUE CTPAHULbI YOUBUTEINBbHOIO OCLUUNNATOPA

Ha crnegylowmx cTpaHuiuax npuBOOATCS HECKONbKO rpadukoB, 4YTOObI Bbl MOIMMM MOMPAaKTUKOBATbCA B
HaxoXOeHUN curHanoB Ha nokynky u npogaxy "AQ". MNMpexae yem obpaTuTbCa K OTBETAM, NpeacTaBneHHbIM Ha Puc. 5-
30, oTMeTbTe BCe CurHarbl Ha NOKYMKY U Npogaxy, KOTopble Bbl CMOXeTe HauTu Ha Puc. 5-29.

CKOMbKO CUrHanNoB Bbl CMOMNW HANTW U uaeHTuduunpoBaTb Ha Puc. 5-297?

A. CurHan Ha npogaxy "lNepeceyeHne HyneBom NuHUK".
B. Curnan Ha npogaxy "bniogue”.

C. CurHan Ha npogaxy "bniogue”.

D. CurHan Ha npogaxy "bnogue”.

E. CurHan Ha nokynky "[sa NMuka".

F. CurHan Ha nokynky "lNepeceveHne Hynesow NMHUn".
G. CurHan Ha nokynky "Bnrogue”.

H. Curhan Ha npogaxy "[sa Nuka".

I. CurHan Ha nokynky "bniogue".

J. Curnan Ha npogaxy "lNepeceyeHne Hyneson NuHMM".

I

e D_,.[_.E ) e

| jSep jOct [Nov [Dec iJan 97 L]

Puc. 5-30 OtBeTbl Ha npakTuyeckuin rpadpuk Puc. 5-29
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Pwuc. 5-32 HavigmuTte cemb curHanoB Ha Nokynky Ha ructorpamme "AQO"

Tenepb gaBante paccmotpum Puc. 5-32, Ha KOTOpOM npuBeAeHbl UeHbl, rmctorpamma "AQ" u
MocmoTpute, MoxeTe nu Bbl HaWTU ceMb curHanos "AO" Ha nokynky. Y6egutecb, 4YTO Bbl NPaBUNBHO ONPeAenvnu
Annuratopa 1 paccmaTtpmBaeTe Tonbko Te curHanbl "AQ", koTopble HanpaeneHbl oT [lactu Annuratopa.

lMpoBepbTe pesynbTaTthl Bawen padoTbl Ha Puc. 5-33. Hawnu nu Bbl Bce ceMb curHanoB? MoHSNW nv Bbl, YTO
nockonbky "AQ" HaxoOguTCs Bbille HYNEBOW NMHUM ANS BCEro rpaduka, BO3MOXHLIMU CUTHanamum MoryT ObiTb NULLb

curHanbl Ha nokynky "bniogue"?

A cenvac, gaBante pacCMOTpUM MpUMEpP pearibHOM TOProBNW Ha pearbHbIX pbliHKax. Puc. 5-34 - aT0 uctopus
ToproBnu Ha S&P, oCHOBbIBasACb Ha OHEBHbIX AaHHbIX BO BpeMsi Oblubero pbiHka. Toproens Benacb ¢ 17 anpens no 31
nons, To ecTb YyTb 6onee Tpex mecsaues. COenok BHYTPpU OHA He ObINo, U PbIHOK B BHYTPU TOPrOBOro AHS, AaXe He
Habnoganca. Ecnu 66l Bbl 3aknoyanu caenkm TonbKo Ha ocHoBaHuK ructorpammsl "AQO", y Bac 6binu 6bl noTpsacatoLwmne
pe3ynbTatbl. JTO WUCKNIOYMTENbHBIA NpUMep, U Mbl Byaem uccnegoBaTb 3TOT PbIHOK Ha BCEM MPOTSDKEHUM KHUMU C
NMOMOLLLIO Apyrux nHankatopos "Profituni-ty". OToT TN BO3MOXHOCTEN BO3HMKAET Kaxayl Hedernto, kak Ha (hoHO0BOM,

Tak 1 pbloYEPCHOM pbIHKaX.
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Puc. 5-34 Pe3ynbTaTbl TOProBnu Npy NOMOLLY UCKITKOYUTENBHO
curHanos "AQ", B Te4eHne Tpex MecsiLeB

O6paTtuTe BHMMaHKWe: Ha Puc. 5-34 Hukakvue curHanbl Ha NPOAaXy He UCMOMb30BanNnChb, MOTOMY YTO LieHbl 6binun
Boiwe [lactu Annuratopa. B nocrnepywouien rnaBe Mbl pacCcMOTpUM TOT Xe rpaduk, u byoem mnaeHtunduumpoBaTtb
CUrHanbl BCEX NATU U3MEPEHMUN.

Tabnuua 5-1. COBOKYNHOCTb 3TUX CUrHanoB, Korga oHu Obinn obpas3oBaHbl, kKOraa OHU ObiKM UCMOMNb30BaHbI, U
nNpubbINM oT Toproenu S&P ans Tpex MecsiLeB Npu MCNONb30BaHUN AHEBHbIX MacliTaboB BpemeHun. Caenok BHyTpU OHS
He Obino.

Ta6nuua 5-1. Toprosns npu nomowy curianos “A0” Ha S&P.

# Dara Curnan Rata Wcnonnenne MNyHkrsr P/L $P/L Hakonn. $
1 29 anpens 80815 30 anpens 808.45 149.50 74,750.00 74,750.00
2 14 mas 854.75 15 mas 854.90 103.05 51,525.00 126,275.00
3 28 mas 862.65 30 mas 882.65 95.30 47,650.00 173,925.00
4 11 uioHs 880.75 12 noHa 884.50 73.45 36,725.00 210,650.00
5 2 uions 929.05 7 uons 929.35 28.60 14,300.00 224,950.00
6 17 uions 944.25 23 nions 944.55 13.40 6,700.00 231,650.00
7 29 wions 949.05 30 uona 949.35 8.60 4,300.00 235,950.00
3aKpbiTHe 31 uiona 957.95 471.90 235,950.00
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PE3IOME

B aToii rmaBe mbl onucanu YamBuTenbHbin OcunnnaTop U OObACHUM, YeM 3TOT MHCTPYMEHT Tak XOpoLl. JTo
OENCTBUTENbHO BeayLwuin MHANKATOP, NOTOMY YTO OH OTCREXMBaEeT ABWXKYLLYI0 CUMy pbiHKa. Tak Kak OBwxkyllas cuna
BCerga M3MeHsieTcs nepep LeHOM, Mbl TOBOPMM, YTO ncnonb3oBaHne "AO" nogobHO YTeHMo 3aBTpaluHero Homepa "Wall
Street Journal".

Mbl Takke onpegenunu Tpu pasnuyHbIX CUrHana Ha Nokynky U Tpu - Ha npogaxy. K HUM oTHocaTCS:

1. CwurHan Ha nokynky "bniogue" Bbille HyNneBow NMHUK, U CUrHan Ha npogaxy "bniogue" Huxe HyneBsown NNUHUK.

2. Cwurnan Ha npogaxy "lNepecevyeHne HyneBow NUHUKU" rMCTOrpamMMbl, KOrda rmctorpaMmma MeHseT 3Hak C Mnnkca Ha
MUWHYC, ¥ CUrHan Ha NOKyMKy, Koga OHa NepexoguT OT MUHYCa K NITHCy.

3. CwurHan Ha nokynky "[IBa Nuka", KOTOpbI OOUH ABMSIETCA TaKOBbLIM, KOrga rMctorpaMma HaxoguTcsl HUXKe HYreBOM
NUHUK, K curHan Ha npogaxy "[Ba Nuka", korga rmcTtorpammMma HaxoAUTCA Bbllle HYNEBOW FIMHW.

Ha Puc. 5-35 npmBeneH kpaTtkuin 0630p OCHOBHbIX MOMEHTOB 3TOW rMaBbl.

YanButenbHbIN OCLI,VIH.I'IHTOP n3MepsierT HenocpeaocTBeHHyHO AOBUXYLIYHO CuUNy pPbliHKa, WUCNONb3ys 5
nocrnegHux UeHoBbIX GapOB B CpaBHeHUn ¢ nocnegHNmMun 34 ueHoBbIMMU 6apaMV|.

"AO" o6pa3yeT Tpu TUNa CUrHanos.
"Bnogue”, "lMepeceveHne Hyneson nuHun" u "Aea MNuka".

Bbiwe HyneBon NMHMKN O0OpPa3ylOTCA TONBLKO curHan Ha npogaxy "Asa MNuka", curHan Ha nokynky "Bnrogue” n
curHan Ha nokynky "lMepeceyeHue HyneBon NUHUN"

Hwuxxe HyneBown nMHUM obpa3yroTCA TONbLKO curHan Ha nokynky "[sa MNuka", curHan Ha npopaxy "Bnrogue” n
curHan Ha npoaaxyv "lMepeceyeHne HvneBon NUHUN"

Puc. 5-35 lNoeTopeHune curHanos "AQ"

B cnepytowen rnmaBe Mbl paccMoTpum "AC", KoTOopbIl siBnAeTca 6onee TOYHOWM MepoW Ans onpeneneHus
CKOpPOCTM OBWXKYLLEN Cuibl pbiHKa. OgHa M3 UEeHHbIX NyTEBOAHbIX HWUTEW B TOProBrie - 3HaHWe TOro, Korga oxuaaTb
n3MeHeHns TpeHga. [Npexage Yem MpPOUCXOAUT U3MEHEHWEe TpeHAda, OOIMKHO NPOU3ONTU M3MEHEHME ABWXKYLIEA CUMbl
pblHKa. [1pexae Yem NPouCXoauT U3MeHeHne OBUXKYLLEN CUMbl pbiHKA, AOMKHO NPON3ONTM ee 3aMeafieHne, U UMEHHO C
3TUM CBA3aHO crnefylollee namepeHue. Ecnu noHMmMaHue ABMXYLLEN CUMbl MOXHO CPaBHUTb C YTEHMEM 3aBTpallHero
Homepa "Watt Street Journal”, To ymeHne ncnonb3oBaTtb crneayrollee UamMeHeHne nogoodHO YTEHUIO Mocne3aBTpaLLHero
Homepa "Watt Street Journal”.
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