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[lponsBoguTenu [ToTpebutenu



dPuHaHCOBbLIE
PbIHKW

[lponsBoguTenu [ToTpebutenu



PuHaAHCOBbLIE

/prHKI/I \

CpOYHbIN BantoTHbIN
PbIHOK / \ PbIHOK
[leHEeXHbIN PbIHOK
DbIHOK KalrimTalioB
DoHOOBLIU

PbIHOK



®oHO0BbIN PLIHOK

AKLUN

U
W = [nBnaeHab!
KOMIMNaHN" Ty €

npnobINK



doHaoBad

NHBecCTO




[ Tokynka akyunmn

B bpoke

MHBECTOP

Bpema coenku meHee 1
CeKyHAabl



[ lpogaxka akuunu

B bpoke

bl ’ [Mpogatb 1

-

MHBECTOP

Bpema coenku meHee 1
CeKyHAabl






LleHa

dKUunn
100 pybnewu

LleHa

dKUNIA
80 pybnewu

O
\_ 100 :
1 akuma( 100 p
-
\ O
1 akuma (80
2=
100
P ERATVIZ ol 1. E—

[MpnbbINb 3a 1 akymio = 100 — 80 = 20
Nnvonei
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MakCcMMyM LeHbl

LleHa 3aKkpbiTns

LleHa oTKpbITHA
LleHa
OTKPbITKA

LieHa
3aKpbITUA

MUHUMYM LIEHbI







BEPXHAA TEHb BEPXHAA TEHb

} }

- MakKCcumym ~ MakCcMMyMm

© 3aKpbiTue - OTKpbiTHe

© OTKpbITHUe ~ 3aKpblThe

" MUHUMYM " MUHUMYM

f i

HUXXHAA TEHb HUXXHAA TEHb




Cnpoc
XXenaHue
KYynuTb

OxunpaHue pocTta
LeH

[lpepnoxeH
ne

XXenaHwue npopaTb

OxunpaHue nageHvs UeH



[MaBHasa NpuMYMHa OBWXKEHNS LieH — NMOKYMKU U
Nnpoaaxu

KonnyecTtBo KonnyecTs
nokynartene O
n npoaasLO

B



LieH

100,75

100,60
100,50

100,25

100,00

20

15

20

30

BpeM




bupxesoun
CTakaH

Bid Price Ask
(nokynka) | (Uexa) [(npopaxa)

35.68 |900

 $35.66 |350

 $35.65 |109

 $3562 [792

 $3560 |1247

 $35.59 |895

 $35.57 |670

 $35.55 |1480

 $3554 |1020

$3553 |485
320[ $35.50

621| $3549

1340| $3548

904| $3546

550| $35.45

$35.43

3|3

$35.42

340| $35.41

512| $35.39

128| $35.38
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KaxabIi MUHMYM
Bbiwe

npeablayLwero



Kaxxgbih Makcumym
Huxe

npeablayLero
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GBPUSD,H4 1.9063 1 3090 1 3038 1 9043

Iv%mhmjwqh1

22 Feb 2006 1 Mar 12:00 8 Mar 20:00 16 Mar 04:00 23 Mar 12:00 30 Mar 20:00 7 Apr 04:00



CunbHble epxaTenu

CnaOble epxaTenu

BbicokonpodreccnoHanbHo
pa3bupatoTcs B pbiHKE

BxoasaTt B caenku no crpaTtermm

[MoHMMaloT, YTO YObITKM — TOProBble
N30EPXKKM

BxogaT B PbIHOK B Ha4arle TpeHaa n
BbIXOOAT Ha €ro KOHLUeE

He noHnmaltoT 6a30BbIX MOHATUN PabOThI
Ha pblHKE

OObIYHO 3aKMOYAOT CAENKU UHTYUTUBHO

BosTcs yObITKOB, NPOSABNSAOT MHOIO
aMoLuun NPU NOTEPSX

BxooaT B caenky o0bl4HO Mo/ KOHEL
TpeHaa



OKOHOMUYECKUN LUK akUnmn

W
Papﬂpeﬂgﬂe

LieH

Mepsexunmn Bbluni
PBIHOK PbIHOK

BpeM




peunmMmyLicTBa

HepoctaTku

Ctpaxm

30noTo

[leno3unTsbl

HeaBmXmnmocTb

Obnurauumn

doHAabI

AKuunun

«BeuHbIi» MeTann, He
N3MEHSOLLNIN CBOU
CBOMNCTBA C TEYEHUEM
BpeEMEHN

Bbicokas nMKBMOAHOCTD,
CTabUnbHbIV JOX0A4,

OB6bIYHO CTabUNbHbLIN POCT
ueH (B Poccum ueHbl ynanu)

JInkBngHee 0eno3nToB

TpaH3aKLUMNOHHbIE U3OEPXKKN
HUXXE, YeM Npun
NHAMBUAYyarnbHOMN TOProsrie
aKkLnamm

[Tony4yeHne o4YeHb BbICOKOM
OOXOOHOCTU

CunbHasa N3MEHYMNBOCTb-
HEeN3BECTHOCTb LIEH.
Bbicokmnn nopor Bxoaa

ManeHbkunin goxon, He
NOKpPbIBAET MHANALMIO

Hu3kast NMKBUOHOCTb U
BbICOKMNE N3OEPXKKN.

Bonblune yobITKM B Criyyae
pOCTa NPOLIEHTHbIX CTaBOK

HeobxoaoumocTb nnaTtuTb
KOMWUCCUOHHbIE 3a
ynpasneHue

Bbicokne TpaH3aKLUMOHHbIE
N30EPXKKN

[ToKyrnka 30510TO B CTpaxe
nepen BOMHOW,
rMnepuHNALNN n
KPU3UCOM.

BaHkpoTCcTBO GaHKa

Kpnauc pblHKa, CTUXUWHbIE
OencTBusA, YenoBeyYeckni

doakTop

BaHKpPOTCTBO AaMUTEHTA U
CKa4oK MHGNAUnmn

Bo3MoXHOCTb OTAATL
OEHbIM MOLLUEHHWUKY NN
HenpodeccuoHany

[Mcuxonormnyeckue
npobrnemsbl
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Llenb ogHa:
ToproBblie onepauuu
C uenbio nony4yeHus

npunobINn



NHBeCTOpPbI



o PaboTaloT oT noKynku

OXxuagaHne nogopoXxaHus
LeH




o [onrocpo4vHas
nepcnekTnea
CpoK nHBectuumum ot 1 roga




o PacnonaratoTt KpyrnHbIMIn
CyMMaMWU




o [NlpnobpeTatoT gonto B bnusHece
[TlomoratoT KoMmnaHU1 Ppa3BMBaTLCA

O\



o [lonb3ytoTcs dyHOoaMeHTarnbHbIM
aHannM3om

2




Tpeunaepbl



o be3 pa3Huubl B KaKyto CTOPOHY naeT
LeHa
(TOpryeTt, 4TO BMAUT)

[ToKynK




> KpacTKoCcpoYHble caenku

OT HecKonbkux
CeKyHa

1o

HeckonbKkux Heaernb



o TexHun4eckmn aHanms




Kak paboTtaert
MHBECTOP
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Kak paboTtaert
Tpenoep




Tenepb Mbl Ha3bIBaeEMCH
Tpeunaepamm



AHanus

/N

TexHn4yecku dyHOamMeHTanbH
% bV



TexHn4yecknn aHanms

[locpeacTBoM aHanMsa LeH B NPOLUIOM
MOXXHO CnNpOrHo3mpoBaTh LIEHLI B

Oyayiem



-

.

[ paduK LEeH

~

OcHoBa

)

O0OBbeMbl




NMHOoukaTopbl

YcpegHeHue napameTpa LeHbl, Ha OCHOBE KOTOPOIro MOXHO
NPeanosioXXNTb TEHAEHLUIO ABMXKEHUS LiEHbI B OyayLLIEM,
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Ocuunnartopsobl

cnonb3ytoTcs, Korga LieHbl HaxoasaTcst B O0OKOBOM TpeHae
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TexHNn4YecKnn aHanuns nogxoauT

ONA KpaTKOCPOYHbIX COENOK
1o 1 ropa



dyHOamMmeHTarnbHbIM aHanm3

[TpumeHsaeTca gna nccnegoBaHUa PUHAHCOBO-9KOHOMMYECKOTO
COCTOSIHUSA OTAENbHbLIX KOMMAHUN

&)
Pe




Micnonb3yeTtca ana
OnpenenenHns 4OCTOBEPHOW CTOMMOCTN aKLIUN.

MpoBoauTcs rmybokoe nsy4yeHme:

v OMHAHCOBO-X039ANCTBEHHOIO COCTOAHUSA
KOMMaHNU

v/ [lepcnekTuB pas3BuUTus
v/ [lybnnkyemblie JOKYMEHTDI



dyHOoamMeHTanbHbIN aHaNU3 NOaXoauT

ONA OONMroCPOYHbIX CAOEMNMOK
OT1ropna



OyHOoameHTanbHbIN

[lo3BONAET NMOHATD,
HeaJoOoLUEeHEHbI Unm
nepeoLeHeHbl B AaHHbIN
MOMEHT aKuunm

[1na 0onrocpoYHbIX
MHBECTUL NN

TexHn4Yecknin

[lo3BoNAeT onpenenaTb
Ny4yLnn MOMEHT ANd BXoga B
cOernkKy

1N KPOTKOCPOYHbIX
MHBECTULNN



CTOMMOCTb akUMn KOMMaHUn 1 NpeanpuaTmnm
bonbLle He 3aBUCUT OT 3P PEKTUBHOCTU paboThbl PYKOBOACTBA,
3aBUCUT OT NMPOTEKaKLLnUX B MUPOBOU pnHAaHCOBOU cdhepe NpoLEeccoB



Ob6bemMbl TOpros



[NlokynaTte Npopnasy
j1|/I“II') bI"II’
KynneHo 100

dRONN >

[1lpogaHo 100

T

Ob61bLem Topros.: 100
aKuuu



Cnpoc f? [NpennoxeHue



LieH

Manbin

BpEM




bonbLuon
o0bLem

LieH

BpEM




Lienk:
OnpenennTtb Kak BedeT LeHa Ha oobeme

onpenenuTb NnpeobnagaeT crpoc UNu NpearnoXKeHue



LleHOBOW cnpan

— Cnpa

ba



ObbemM NokasbIBaeT TOProByto
aKTUBHOCTb
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a3 =
O0BLEM



a3 =
O0BLEM



O0LEM



bblunn N MeaBEXUN
o0bEMDI



1]

YBennynBarwLmmncs
0O6bLEM

n

YMeHbLUAKLWMNCS
OOBLEM

Bblunn 00ObEM




1]

YBennynBarwLmmncs
0O6bLEM

n

YMeHbLUAKLWMNCS
OOBLEM

MenBexxmm oobem




ToproBbie ypOBHMU

YpOBHM NOAOEPKKM U CONPOTUBIEHUS



ObnacTb

COMpoTUBNEHUSA \
LieH
A a

ObnacTtb
[Topaepxku



ObnacTb

COMPOTUBIIEHUHA
Hpouae

A AYA\

ObnacTtb
[Topaepxku



CunbHble 1 crnabble YPOBHM



1) I'lo Konn4yecTBY BpeMeHN

CunbH
ee

Cnabe



1) o o6bemy ToOpros

O0Obembl CunbH
bonbLue ee
Obbembl Cnabe

MEHbLLEe e



J

)

[10 ynaneHHOCTH




JloxHble npodown






LleHa BepossTHeEe OTOOBLETCS



NCTUHHBIU
npooou




bopbba cnpoca un
npeanoXXeHus

BoiurpbiBaer COI‘IpOTI/IBJ'IeH
npe .qnox(el-me

AVAYAYAYA



[Nogpep)kka u conpoTUBIIEHNE — HeEODA3aTEeNbHbIE
YPOBHM
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Kop3nHa akuun
HegTaHoW
oTpacnu




3a4yeM HY>KHbl UHOEKCHI

1. OBbLee HanpaBneHMe U CKOPOCTb ABMXXEHNE KOTUPOBOK LIENOW
oTpacnu

HedTerasosas
o) nb
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3a4yeM HY>KHbl UHOEKCHI

2. CpaBHEHME NHOEKCOB MEXAyY
cobon

!

OHepreTuk 30noToa00.I
a ya



[TyCTb NHOEKC COCTOUT N3 YEThIPEX

VAR ALIIAIA

CbepbaHk

[a3npom

PocHeTb

TaTHeMTb

CypryTHedoTeras

100

100

100

100

100

20

20

20

20

20



CbepbaHk

[a3npom

PocHeTb

TaTHeMTb

CypryTHedoTeras

Uepes

(\V iaYolall

100
100
100
100

100

15 (-25%)

25 (+25%)

30 (+50%)

50 (+150%)

3 (-85%)



[1o 10 000
[locne 12 300
[lpoueHTHOE N3MEHEHNE 23%




