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AHHOTaAIUSA

Dr1a KHUTA SBIsETCS OOHOBJIEHHOW BepCHEd BBITYIIEHHOTO
B 1991 r. Gecrcemiepa Maphu «MexpbIHOUHBIA TEXHUYECKHUH
a"anmm3». OHa OTKpBIBaeTCs KpaTkuM 0030poM 1980-X IT. ¢ akIieHTOM
Ha 3HAYUTEJIbHBIX MEXPbIHOYHBIX U3MEHEHHUSIX, KOTOpbIE 00YCIOBUIN
HAYQJI0 BEJIMYAMIIEr0 B HWCTOPUM OBIYBErO phIHKA akiuil. B
OCTaBIIEHCSl YaCTM PpacCMAaTPHBAIOTCS COOBITHS, MPOM3OIIEAIINE
Ha pbiHKEe nocie 1998 r. MexXphHOUHBIE B3aMMOCBSA3M OYEHb
MOJIE3HBI B OOJIACTSIX pacripesie/ieHNs aKTUBOB M SKOHOMUYECKOTO
Nporuo3upoBanusl. Eiie BaxkHee TO, 4TO OHM OMOTAIOT ONPEeNTb,
Kakasg 4YacTb (PUHAHCOBOTO CIIEKTpa OTKPbIBAET HaWIyyllne
BO3MOXHOCTH [UIsl TIONYYeHUs] TNpuObUTH. s MeXPHIHOYHOTO
aHa/M3a He 00s3aTeNbHO OBITH crienmanucToM. HeoOxomumo Juimb



yMeHMe OTJINYATh ABMKEHNE BBEPX OT JBMKEHUS BHU3, HY U, KOHEUHO,
3JIPaBbIil CMBIC]T.

KHura, HanvcaHHast MPOCTBIM M TIOHSITHBIM SI3BIKOM, aJIpecoBaHa
KaK CIelUaJMCTaM B OOJIACTM WHBECTUPOBAHUS W TPEHIUHTA, TaK
Y VHIVBUIYaJbHBIM MHBECTOpPAM, a TaKXke TeM, KTO WHTEPecyercs
STUMH BOITPOCAMHU.
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baarogapaocTu

§l Gnarogapio Bcex, KTO IOMOTaJl BBITYCTUTb 3Ty KHUTY: [la-
Meny BaH [wucceH, oTBeTcTBEHHOro pepakropa Wiley, Koro-
pas yroBopuja MeHs B3ATbCA 3a Iepo; JlxeHHupep Makno-
Hasp U IxoanHy [lomepanil, crapaHusiMM KOTOPBIX BCE OKa-
3ajloch Ha cBoMx Mectax; Xaiau Ilenton u Ilura bemepa u3
Stockcharts.com 3a npeBocxoansle rpacpuku; xona Kapnepa
u3 Topline Investment Graphics 3a THHOBALIMOHHOE IPEJICTAB-
JIeHUe UcTopuueckux rpapukos; Tuma Mapdwu 3a ero nomorip
B 0(bOPMJIEHUH OOJIOKKHU M B KOMIBIOTEPHOU I'paduKe; phIHOY-
HBIX aHAJMTUKOB, BEJIMKOLYIIHO IMO3BOJMBIIMX HCIIOIb30BaTh
pe3yabTaThl X padotel, B ToM uucie Hena [leiiBuca, Kena ®u-
miepa, Annana ['opgona, Mapruna [Ipunra u Cama Croysosuia. U
HAKOHeELl, s IpU3HaTesleH ceMelcTBY MakKTy/icoB, KOTOpOe IMOo-
Jep’KUBAJIO MEHsI MOPaJbHO Ha MPOTSIKEHUH BCel padoThI HaJ
KHUTOM.



BBeneHnne B Me:KPbIHOYHbIN aHAJIN3

B 1990 r. g 3aKOHYMJI KHUTY, O3arjIaBleHHYI0 «MeXpbIHOY-
HBII TEXHUYECKUI aHAJIN3: TOPrOBbIE CTPATETHH JISI MUPOBBIX
PBIHKOB aKITHiA, OOJIMTaIHiA, TOBAPOB M BATIOT» '. MHe X0Tenoch
MIOKa3aTh, KaK TECHO CBSA3aHbl MEXy COOOM (PMHAHCOBbIE PbIH-
KM Ha HAITMOHAJILHOM U T7100a1bHOM ypoBHe. KHura noguepku-
BaJIa, YTO TEXHUYECKUM aHATMTUKAM HEOOXOAUMO paCIIUpPUTh
T0JIe 3pEHUS] M YUUTHIBATh MeKPbIHOYHbIE B3aMOCBS3U. AHa-
JU3 PbIHKA aKIMi, HarpuMep, 0e3 pacCMOTPEHHsl TPEHA0B Ha
PbIHKAaX JIoJ1apa, OOIUIalliil v ChIPhEBBIX TOBAPOB MPOCTO HETIO-
7ioH. PUHAHCOBBIE PHIHKU MOKHO MCIIOJIB30BATh KAaK OMepesKaio-
1€ UHIUKATOPBI IPYTUX PHIHKOB M MHOTAA KAaK MOATBEPKAAI0-
M€ UHIMKATOPbl B3aUMOCBSI3aHHBIX PHIHKOB. [ToCKOMNBKY Hest
STOW KHWUI'M OTPHIIAJia MPUBBIYHYIO JUIsI COOOIECTBA TEXHUYE-
CKUX aHAJIMTUKOB KOHILIEHTPALIMIO Ha OMOEeAbHOM pblHKe, HEKO-
TOPblE COMHEBAJIUCh, MOKET JIM HOBBIM MOAXO[] IPUMEHSTHCS B
TEXHUYECKOM aHayiu3e. MHOrve crpamyvBaiy, CyIEecTBYIOT JIn
BOOOIIE MEKPHIHOYHbIE B3AUMOCBSI3U U MOTYT JI OHU UCIIOJb-
30BaThCsl B Ipoliecce Mporuo3upoBanus. Ha BO3MOXHOCTh B3a-
MUMOCBSI3H TJIOOATIBHBIX PHIHKOB TAKXKE€ CMOTPEH CKENTHYECKH.
Kak Bce U3MeHMI0Ch BCEro JIMIIb 3a JecsaTuiierye!

! Iiokon k. M>pdu. MeKpblHOUHBIN TEXHUYECKUI aHau3: ToproBble cTpareruu
JUIS1 MEPOBBIX PHIHKOB aKIMH, OOMTaI|ii, ToBapoB 1 BaoT: Ilep. ¢ aHrn. — M.: [lna-
rpamma, 2002.



Mesicpvinounvili anaauz B HACTOSIIEE BpeMsI CUUTAETCS Ofl-
HUM U3 HaNPaBJIeHUI TEXHUYECKOTO aHAIN3a U CTAHOBUTCS BCE
6onee nonynspueiM. B 2002 r. xypHan Journal of Technical
Analysis poBeJT OMPOC YIEHOB ACCOIMAIIMYA TEXHUIECKUX aHa-
JIMTUKOB C IIEJIbIO OLIEHKM OTHOCHUTEIBHOM Ba)KHOCTH TEXHHMYE-
CKUX JIUCIUTUIAH ISl Y9eOHOTO Kypca TeXHUYEeCKOrO aHaJIn3a.
Me:xpbIHOUHBINA aHATIM3 3aHST MATOe MecTo cpeau 14 mucim-
vH. 3a 10 et uaes MexpbIHOYHOTO B3aMMOAEUCTBUS TTPojie-
Jana OOJBIION TyTh.



CoobiTug 1980-x rr.

B Moeli npenpiiyineli KHUre BHUMaHUE ObLIIO CKOHIICHTPU-
poBaHO Ha coObITUsAX 1980-X IT., HAUMHAS C 068aNA MOBAPHBIX
puinkos. OH 3aBepini nepuof runepuHdsauuu 1970-x rr., Ko-
raa (pU3MYECKUe aKTUBBI TAKUE, KaK ChIPbEBbIE TOBAPHI CTPEMU-
TEJIbHO POCIM, a OyMaKHbIe aKTHBHI (TaKue, Kak OOJIUTalu 1
akimu) naganu. [pumenmmiics Ha 1980 r. NMK TOBapHOTO PhIH-
Ka ctail HayasioM 20-sieTHero 1edIsIMOHHOrO TpeHaa, KOTOPbIT
COBITAJI C CHJIbHBIM POCTOM PBIHKOB oOyuraruii v akiuii. Camoe
3ameTHoe (puHaHcoBoe coObiTie 1980-X rr. — Kpax (hOHIOBOTO
pbiHKa B 1987 1. — gBiIsIeTCA XpeCTOMAaTUMHBIM ITPUMEPOM B3au-
MOJEWCTBUS PHIHKOB M MOKA3bIBAET, KaK BAXKHO YAEJSATh BHUMA-
HUE B3aMMOCBSI3aHHBIM pbIHKaM. CKa4yOK 1IeH Ha ChIPbEBBIE TO-
Baphl U 0OBAJI IIeH Ha OONUralyyu B repBoi mojosuHe 1987 r.
MPSIMO CUTHAIM3UPOBAIA O HAJBUTAIOIIEMCS MajeHuu (hOHJIO-
BOI'O PbIHKA BO BTOPOM MOJIOBMHE 3TOrO roja. Tpu roja ciycrsl, B
1990 r., xorga npenpayas KHAra ObUia OTIpaBJieHa B IeYaTh,
r100abHbIe (PMHAHCOBBIE PHIHKY TOJIbKO HAYMHAJIY PearupoBaTh
Ha MpaKcKoe BTopxkeHHe B KyBeWT, KOTopoe Mpou3oIIIo B aB-
rycre. Llensl Ha 30710TO0 U He(Th pe3KO BHIPOCH, a POHIOBbIE
PBIHKM yHaJim 1o Bcemy mupy. IIpumeydarensno, uro 13 ser ciry-
cta (B Hayase 2003 r.) ppIHOYHbIE AHAIUTUKYU B OKUAAHUUA HO-
BOU BOMHBI B Mpake akKTMBHO U3y4yali peaklMio peiHKA B 1990—
1991 rr. B nouckax napasuienei. Micropusi noBTopsieTcs: Jaxke B



chepe MeKpPHIHOUHOTO B3aUMOJICHICTBHSI.



CxJuonbIBaHNEe ANMOHCKOI0
my3bIpsa B 1990 r.

[MocnencTBust Ipyroro 3aMeTHOTO COOBITHSI, KOTOPOE TIPOU30-
nwto B Havyasie 1990-x rr., omymanTcs Ha r100aJTbHOM YPOBHE
naxe crycts 6onee 10 ner. Toraa JOmHY My3bIph HA STIOHCKOM
(porngoBom prike. Ero kpax cran Hayanom 13-jeTHero nageHus
9TOTO PHIHKA (KOTOPBIN MPEACTABIISLI BTOPYIO MO BETUYUHE KO-
HOMMKY MUpPA) U Ieproaa degh.asyuy (CHUKEHUS LIEH Ha TOBAPhbI
u yciyru). JlecatuneTrieM mo3xke 3anajiHble NeHTpaJlbHble OaH-
KM OOpaTWINCh K SIOHCKON Mozeu Aesiuy B IOUCKAX ITy-
Telt 6OpHOBI C HApaCTAIOIIMMU AeIISAIIMOHHBIMU MTPOIIECCAMHU B
9KOHOMUKE 3anaJHbIX cTpaH. Hekotopele u3 rpadukoB, npe-
CTaBJICHHBIX B JIAHHOM KHUIE, TaKXke MOIKPEIUIAIT MHEHUE O
TOM, uTO Aeduisius B oMM ObLIa OMTHUM U3 OCHOBHBIX (DAKTO-
POB Hapyuenus cesizu Mexay oomuranusvu 1 akiysmu B CIITA
roJIoM TIO3Ke, KOrja pPoCT IIeH Ha OOJMraivy, HavaBIIUNCS B
2000 r., coBnaJ ¢ majJieHUeM LIEH Ha aKlIWU.



TpeTbsi rogoBIIUHA
pbiHOYHOTrO muka 2000 r.

10 mapra 2003 r. OTMETHIM TPETHIO TOJOBLIMHY CXJIONbIBA-
HUs my3bips Nasdaq, KOTOpoe 03HaMEHOBAJIO Havaso Xy.IIIEro
ME/IBEKbEro phIHKA 3a NocieaHue aecatwietus. [lanenue vH-
nekca S&P 500 sa 50 % Obu10 cambiM crutbHBIM ¢ 1974 1. Tote-
pst maaekcoM Nasdaq 78 % Oblta HanOOMBIIIEH CO BpeMeH Kpaxa
(ponoBoro peiaka B 1929-1932 rr. B pasrap Benukou nenpec-
cun. Mctoprkam pelHKa NPUILIOCh BEPHYTHCS K U3YYEHUIO ITUX
JBYX MIEPUOJIOB, JIJIs1 TOTO YTOOBI MOTYYUTh OIpeie/IeHHOE Mpe/I-
CTaBJIEHHE O MOBEJEHUM phiHKA. CpaBHEHUE, OJHAKO, OCJIOXKHSI-
JIOCh T€M, YTO SKOHOMHUYECKUE TPUYHMHBI ObLTH pa3HbiMU. [lase-
HUe (POHIOBOTO phiHKA B 1970-X IT. OBUIO CBSA3aHO C POCTOM IIeH
Ha ChIPbEBbIE TOBAPBI U TUIIEPUHIISALIMEN, B TO BpeMsI KaK naje-
HUE LIeH Ha akiuu B 1930-¢e IT. MporCcXoansIo B YCJIOBUSIX 9KOHO-
Mu4eckor aedisaiuu. XoTs o0e CUTyalluu TJI0XO CKa3bIBAIOTCS
Ha aKIUsX, Jeslnu ClokHee MPOTUBOAEUCTBOBATD.

B 1998 r. cnoBo degpasiyus, kotoporo He cabimanu ¢ 1930-
X IT., 3a3By4ajO BHOBb. DTO MPOU3OILIO B pe3yjbTaTe a3uar-
CKOrO BaJIIOTHOTO KpHU3HUCa, KOTOpbIM oxBaTwi Mup B 1997 u
1998 rr. 3a nare et aedisius BbIUIa 32 Tpeaeiabl A3uu u
nopas3wuia PeIHKKA OOJIMralliil U aKIMi BO BCEM MUpeE, BKJIIOUast
CIIA. Ona cunbHee, YeM Kakoi-1mo0 Apyrou (pakTtop, M3MeHH-
JIa MEKPbIHOYHBIE B3aUMOCBSI3H, CYILIECTBOBABIIME HA MPOTSIKeE-



Huu npeapiaymux 40 sier. IMEeHHO 3T U3MEHEHUs 3aCTaBUIA
MEHSI HAIMCATh Ty KHUTY — HY)KHO OBLIO TIOKa3aTh, UTO MTPOJION-
’KaeT padoTaTh B COOTBETCTBUU CO CTAPON MEKPBIHOYHON MO-
JeJIblo, @ YTO HeT. MeXKphIHOUYHBIN aHaJIM3 OCHOBaH Ha B3aUMO-
JENCTBUAX (MM B3aUMOCBSI3SIX) Mek a1y pbiHKamu. OJIHAKO CU-
Tyalysi B 9TOM cpepe He ABJAETCA cTaTuYeckor. Bzaumocssasn
Mex/1y (PMHAHCOBBIMU PHIHKAMU MOTYT MEHSITHCS CO BPEMEHEM.
V3MeHeHus Ipy 3TOM HOCSAT HE CIIyYalHbI XapakTep — y HUX,
KaK MpaBuJjIo, eCTh BECKOE OCHOBAHUE. | JTaBHOUM MPUYHNHOMN HEKO-
TOPBIX U3 HUX, HAYaBIIMXCS B KOHIIE 1990-X rr., OblIa pacTymas

yrpo3a AeJsiimm.



HedasinuoHHbIN ClleHApui

HoBywo penakiuio kHUrM «TeXHUYECKUN aHaIn3 (PUHAHCO-
BBIX PBIHKOB»? 1999 T. 1 JONOTHUJI T71aBOU O MEKPHIHOYHOM aHa-
J3e, B KOTOPOW paccMaTpUBAJIMCh UCTOPUUYECKUE B3AUMOCBSI3H,
JICVICTBOBABIILIME HA MPOTSKEHUU HECKOJbKUX JecATuIeTui. 1
TaK>Xe JI00aBWJT HOBBIF pa3/ielt 1ol Ha3BaHUeM «JlepsIMoHHbIN
crieHapuii». B HeM omuchIBasicsl 0OBaJl a3UATCKUX BATIOTHBIX U
(poHIOBBIX PHIHKOB, HauaBLIMiics B cepearne 1997 r. Pe3koe na-
JIeHUE CKa3aJIoCh OCOOEHHO HEraTMBHO Ha IMIOOAJIbHBIX TOBAp-
HBIX PBIHKAX, TAKMX KaK PHIHKU Me/IH, 30J10Ta 1 He(pTu. Briepebie
3a JI0JITOE BpeMsl aHAIMTUKU 3a0€CTIOKOUIIMCh, UTO O1aronpusT-
Has 3noxa 3ameonenus uH@asyuu (KOrAa IEeHbl pacTyT Oolee
HU3KUMU TEMIIaMU) 3aKOHUUTCS M HACTYNUT TEePHUO]] aryoHon
Oegbasiyuu (Korja LEHbl Ha TOBAPbl PEAJIbHO CHUXKAIOTCH). Peak-
1M1 PRIHKOB Ha 3Ty MEPBOHAYATIBHYIO YTpo3y Aedisiiu onpese-
JIMJIa MOJIEJTh MEKPBIHOYHBIX B3aMMO/IEIICTBUI Ha MIOC/IEAYIOLIHE
nATh JieT. LIeHsl Ha chIpbeBble TOBAPHI MAIAJIU, a IIEHbI Ha OOJIH-
rai pociii. B 3ToM He ObUIO HUYEro HOBOTO — MaJieHHe TIeH
Ha CHIPbEBbIE TOBAPHI OOBIYHO MPUBOIUT K POCTY 1ieH Ha OOIH-
raipu. YTo u3MEHUI0Ch, TaK TO B3aUMOCBSI3b MEX]y OOJHra-
uuamu 1 akumsaMu. Ha nporstxkennn 1998 r. akuum noBcemect-
HO MPOJIABAJINCh, a ICHbI'M NIEpeTeKaN B Ka3HauelcKue 00vra-

2 Ixon T Mospdu. Texunueckuii aHanu3 (hUHAHCOBBIX PHIHKOB: [lonHbIM cripa-
BOYHUK T10 METOZIaM U IIpakTuke Tpeiiaunra: Ilep. ¢ annt. — M.: Bunbawmce, 2012.



un CIIA B nonckax 6e301acHOro npucTanuina. J{pyrumu cio-
BaMH, aKIIUW TaJaJld, B TO BpeMs KaK OOJHMIraluu pocin. DTo
ObLIIO HEOOBIYHO U TPEICTABIISIIO COOOM KpyITHElIIee n3MeHe-
HUE B MEXPBIHOYHOU Mojenu. 3ameieHne UHISAIMUA (KOTo-
poe Habmonanock ¢ 1981 o 1997 r.) HeGnaronpusiTHO OTpaxa-
€TCsI Ha CHIPhEBBIX TOBApax, HO XOPOIIIO BIMSET Ha OOJIUTAIN
u akiuu. Jdedpmsanus (kotopast Hayanach B 1998 r.) 00bIYHO 10-
JIO)KUTEJIbHO BIIMSIET HA OOJMTAIIMM U OTPULIATENILHO HA ChIpbe-
BbIE TOBApHI, HO B 9TOT pa3 OHa HEOIArOMpPHUsATHO OTPa3WIach U
Ha aKkIusx. B ycrnoBusx neduisiiiuy 1ieHbl OOUTauii pacTyT, a
MIPOIIEHTHBIE CTaBKM CHIKAIOTCS. CHYKEHHUE TIPOIIEHTHBIX CTa-
BOK, OJTHAKO, HE MO[IEPKUBAET akiu. FMIMeHHO Mo3TOMy Heo1-
HOKPATHBIE CHVKEHUsI TPOIIEHTHBIX CTABOK, OCYIIECTBICHHbIS
denepanbHor pe3epBHOU cuctemon (PPC) Ha npotsxkenun 18
MmecsieB nocie saBaps 2001 r., Tak ¥ He OCTAaHOBUJIM MAACHUS
(poH10BOTO pBHIHKA, KOTOPBIN Tpoiien MUk B Hayasie 2000 r.



MeKpbIHOYHAS MO/1€Jb B
nepuon ¢ 1980 mo 1997 r.

OTa KHUra OTKpBIBaeTCs KpaTkum o03opom 1980-x rT. ¢ ak-
LEHTOM Ha 3HAYUTEJbHBIX MEXPbIHOYHBIX M3MEHEHHUsX, KOTO-
pbie 00YCIIOBIIIM HAYAJIO BEJIMYAMIIIErO B UCTOPUU ObIYLETO PhIH-
Ka akiuid. Mbl elie pa3 npoaHaau3upyeM Kpax (GOHJOBOTO pbIH-
ka B 1987 r. u3-3a €ero 3HaYMMOCTH JJIs1 Pa3BUTHUSA MEKPBIHOY-
HOM TEOPUU U €r0O POJIH IIPY BOIUIOLEHUH STON TEOPUU B peasib-
HOCTh. MenBexuid peiHOK 1990 . TOMBKO HauMHAJCS, KOrjaa s
3aKOHUYMJI MOIO MPEIBIAYIYI0 KHATY. MBI PACCMOTPHM 3TOT TOJT
6osiee IOIPOOHO, OCOOCHHO YUHTBIBAsI €T0O CBSA3b C TIIOOATBHBI-
MU COOBITUSIMY, TTpon3owenmumu 13 ner cnycrs. Tpanuruon-
Hble MEKPbIHOUHBIE B3aMMOCBSI3H COXPAHSUIUCh BO BpeMsI Majie-
HUA pbiHKA B 1994 1. u ganee Brots g0 1998 r.



Ilepemennl 1998 r.

OcraBIiascsi 4acTh 3TOW KHUTH MTOCBSIIIEHA COOBITUSIM, TTPO-
M30LIeIIUM Ha pbiHKe ¢ 1998 1. DTOT rog o3HaMeHoOBaJICs Mac-
COU M3MEHEHUU B MEXPBIHOUHOU Mojiear. Mbl UCClielyeM phbi-
HOYHbIE CHJIbI, KOTOpbIE MPUBEIM K CXJIOMBIBAHUIO My3bIPsl HA
(pornoBom peke BecHor 2000 r., ¥ OCIEAYIOINNA TPEXJIETHAN
cnafn. C 1998 r. nedpisiiyis UrpaeT KII0UYEBYIO poiib. [ TobabHbIe
PBIHKM TTPUOOpENU OYeHb TECHYIO B3aUMOCBS3b B KOHIlE 1990-
X IT. U B TIEPBbIE TP rOjIa HOBOTO ThICSYENETUSI. DTO MPOU30-
IIJTO TJIABHBIM 00pa3oM HM3-32 Ype3MEPHOrO WHBECTUPOBAHUS B
aKIIMM TEXHOJIOTMUECKMX KOMITAHUH Ha TIOCIEAHMX ITarax pas-
nyBaHus my3sips Nasdaq v rio0aibHOro ooBasia rmocJje ero cxJio-
nbBaHus. [ledisiMoHHbIe TeHACHIIMM TaKkKe UMENU T100asb-
HbIM xapakTep. Tor ¢akr, yto nociae 2000 r. pyxHyJIM IPAKTH-
YEeCKHU BCE MUPOBBIE PBIHKH, 3aCTABUJI YCOMHUTBCS B TIEJIECO00-
Pa3HOCTU 2100a.16HOU Ougepcudpuxayuu (KOrja MHBECTUPOBaHUE
B aKIIMU OCYIIECTBJISIETCS] HA MHOCTPAHHBIX PhIHKAX 1711 CHUXKE-
HUs oOmero pucka). Korga MenBexbu HacTpoeHHs: Ha (DOHJIO-
BBIX PBIHKAX CTAHOBSTCS TJI00QJBHBIMM, MAJAl0T BCE MUPOBBIE
pbiHKH. FIMeHHO Tak Ob110 BO BpeMst oOBasia 1987 r., a 3aTeM 1o-
ciie 2000 r. D10 elwie 0AHO NPOSIBIEHUE MEKPHIHOUHOM PEAIbHO-
CTU — TJI00aIbHOCTH XapaKTepa HbhIHEITHUX (DMHAHCOBBIX TPEH-
JIOB: HampaBJIeHUs] IBUKEeHUS (DOHIOBBIX PHIHKOB, MPOIIEHTHBIX
CTaBOK U BAJIOTHBIX PhIHKOB, MH(PIAIIMOHHBIX U AeISIIIMOHHBIX



TIPOIIECCOB.



Poas HepT

B 1999 r. pocr 11eH Ha He(pTh CITPOBOIMPOBAI PsiJ COOBITUT,
KOTOpbIE MPUBEJIM K HaYally MeJIBeKbero peiHka BecHor 2000 r.
u perieccuu rogoMm mnoszxe, BecHou 2001 r. Poct 1ien Ha HedTh
ObLT OTHOHM M3 MPUYMH MpaKkTHIeck Beex peneccuid B CIIA B
nocneguue 40 set. He cran nckmouenuem u 1999 r. Ckadok 1ieH
Ha HeT1h 3acTaBu PC nomHATH MPOIIEHTHBIE CTABKY U, TAKUM
00pa3oM, BHECTH BKJIAJl B 3aBEPIIEHUE CAMOTO MPOAOJIKUTEIb-
Horo mocisie 1960-x rr. SKOHOMHYECKOro mogbema. JlelcTBHS
®PC npusenn k ¢opmupoBanuio B Hayase 2000 r. o6pammoii
Kpusoui 00X00HOCmu, KOTopast SABJISIeTCS KJIACCUYeCKUM TMPU3Ha-
KOM cJ1a00ocT (pOHIOBOTO PhIHKA M HAJIBUTAIOIIErocs craaa. Bee
9T TEHJIEHIIUK OTUYETJIMBO MPOCIIEKMUBATIMCH Ha rpaduKax JBU-
KEHUs 1IeH TOro BPEMEHU, 4TO AeMOHCTpupyercs B KHure. K
COXaJICHUIO, 9KOHOMUYECKOE COOOIIECTBO, BKIIOYAsi OOJBIIIMH-
CTBO aHAJIUTUKOB C YOJUI-CTPUT, MO0 HE 3aMEeTUJIO Kjlaccude-
CKHWE CUTHAJIBI, TUOO PEIIUIO UX TPOUTHOPUPOBATb.

Eiie oqHUM OTMYMEM OT MOEN MpeAbIIYIeld KHUTH SIBJIseT-
cs Gosnee BaxHasi pojib, KOTOPYIO UTPAeT B MEXPHIHOUHBIX B3a-
UMOJEUCTBUSIX pomauusi cekmopoé. B pa3HbIX TOUKaxX 3KOHO-
MHYECKOTI0 1UKJIA JIUJUPYIOT pa3Hble CEKTOPbI (DOHAOBOTO PbIH-
ka. B 1999 r. cuibHedmM CeKTOpOM phIHKA ObUTM aKIK Hed-
TAHBIX KOMITAHUI. DTO OOBIYHO TUIOXOHM 3HAK JJIsi SKOHOMHKHU
U (POHJOBOTO phIHKA. Bbl yBHUAMTE, HACKOIBKO IIEHHBIMH Obl-



JI1 «CEKTOpHbIE CUTHaIb» B pemawomux 1999 u 2000 rr., u
KaK HEKOTOPbIE «3aIlUTHbIE» PHIHOYHBIE CEKTOPbI HAYAIN HOBBIN
BOCXOZAIIMNA TPEeH[, Korna nHaekc Nasdaq JOCTUT CBOEro Mak-
cUMyMa.



Bo3poxaenue 300Ta

Ha nporsxenun 20 ner, ¢ 1980 mo 2000 r., 30;10T0 JeMOH-
CTPUPOBAJIO CWJIBHBIA HUCXOIALIMIA TPEeHA. DTO OObsCHSETCSA
TeM, YTO 3TU ABA JIECATUIETUs ObUIM AeIISIIMOHHBIMU U YTO
30JI0TO OOBIYHO TOKA3bIBAET HU3KUE PE3YNIBTATHI B TIEPHOBI ObI-
Ybero pblHKA aKIMiA. 30JI0TO MOKYMNAT IJIABHBIM 0Opa3oM BO
BpeMsl KPU3HUCOB, a B YCJIOBUSIX CHJILHOTO OBIUBETr0 TpeH/a Ha
(boHIOBOM pHIHKE B HEM 0COOOM HYXJibl HeT. CHUJIBHBIN JOMIap
Ha TMPOTSDKEHUH OOJIBIIIEN YaCTH ITHUX JIeT TAKKe CHUKAI MHTE-
pec k 30710Ty. Cutyauus Hadana meHsATbes B 2000 r. B aToT nepe-
JIOMHBIX TOJT 3aKOHYMIIOCh 20-7IeTHee Oblube ABMKeHUe (hOH/IO-
BOTr0 ppiHKa. OJJHOBPEMEHHO MPEKPATUIICSA U POCT 10JU1APa, MPO-
JOJIKABILIMICS CeMb JIET. DTH JBa paKTopa COBMECTHO MOJIOTpe-
JI1 c1a0bIi PRIHOK 30J10Ta. Ha mpoTskeHun Mocienyonux Tpex
JIET aKIMU 30JI0TOI0OBIBAIOIIUX KOMITAHHI OBLITM CAMbIM PE3YJIb-
TaTUBHBIM CEKTOPOM (POH/I0BOTO phIHKA. VIHTEpECHO OTMETUTD,
YTO pajuiy 30710Ta Hayajock B 2000 r. Kak pa3 B TO BpeMsi, Korjaa
pasroBophbl 0 AedISAIMKM CTaIM 3By4aTh rpoMye. DTO 03a/1a4u-
JIO UTHBECTOPOB, KOTOPbIE CUUTAJIU, UTO 30JI0TO MOXKET HMCIOJb-
30BaThCsl TOJBKO JJIs1 aHTUMH(IISLIMOHHOTO Xe)KUPOBaHUS. AK-
UK 30JI0TOMOOBIBAIOIINX KOMITAHUN JEMOHCTPUPOBAI OUYECHb
xopoume pe3ysbTatel B gedpisiponHon atmocdepe 1930-x rr.
30/10TO KCTOPUYUECKU UTPAJIO POJIb CPEICTBA COXPAHEHU sl Karu-
Tajla BO BpeMeHa SKOHOMUYECKMX MOTpsiceHuu. JIpyroi npuyu-



HOU TOIYJISIPHOCTH 30JI0Ta BO BpeMsI 1epIsiiuy ObUTH TOTIBITKA
®PC crmumyauposams sxoHOMHuueckuii poct. PPC ocnadnsiia
J0JUIap B pacyeTe Ha HeOOJbIITYI0 HHIISAIMIO, M 3TO TOJIKAJIO I1e-
Hy Ha 30J10TO BBepX. Takon nogxon npumensiicsa B 1930-x rr.
u B Oostee Omm3Koe kK HaMm Bpemsi — B Hadasie 2000-x rr. OH cpa-
6otan B 1930-e rr. 1, Ka3anock, AOJKEH ObUT 1aTh pe3ynabrar 70
JIET CITyCTH.



PacnpeesieHne akTuBOB U
9KOHOMHYECKOE MPOrHO3MPOBAHUE

MeXpbIHOYHBIE B3aMMOCBSI3M OYEHb TIOJIE3HBI B 00JACTSIX
pacrnpesielieHUsl aKmueoé U SKOHOMHUUYECKOTO IMPOTrHO3MPOBA-
HUA. JlaBHO MPU3HAHO, YTO (DOHIOBBIN PHIHOK SIBJISIETCS Orepe-
JKAIOIIMM WHIMKATOPOM SKOHOMUKH. Kitaccnueckum npumepom
ABJISAETCA MK aMEPUKAHCKOro pbiHKa B Mapte 2000 r. DKoHO-
MHUYECKOMY MHUPY MOTpeOOBaICs TOA, AJIsl TOTO 4TOObI OUIIM-
aJIbHO 00BsIBUTH 0 Havase peueccuu B CIIA. PeiHKM MOryT 3a-
IJISIIBIBATH BIEPEA U «YUUTHIBATH» SKOHOMUUYECKUE TEHICHIIUH
BIUIOTh JI0 IIECTU MECSIEB. DTO OTHOCUTCS KO BCEM pbIHKAM,
BKJII0YAS! PHIHKU JI0JU1apa, OOJUralyil U ChIpbeBbIX TOBApOB. Chl-
pbEBbIE TOBAPbI MOJIAIOT YITPEXK JAIOLINE CUTHAIIBI O 1eISILIMOH-
HBIX WM MH(IISALMOHHBIX TpeHAax. To ke camoe JenaeT v J1071-
nap. Hampasnenve npukeHUsi 0ONMMTAIMid TIOKA3BIBAET, PACTYT
VIV CHUKAIOTCS POLICHTHBIE CTABKU, YTO TOBOPUT MHOTO€ O CH-
Jie WK c1adoCTH SKOHOMUKHU. M Bce 3TU TeHJEHIMU BIIOCTIE/-
CTBUM CKa3bIBAIOTCS] HA HAINPABJIEHUU [IBMKEHUS] SKOHOMUKHU U
(poHOOBOTO pHIHKA.

Ele BaxHee TO, YTO MEXPbIHOUHbIE B3aMMOCBSI3U TIOMOTa-
I0T ONpeJeUTh, Kakas 4acTb (DMHAHCOBOIO CIIEKTpa OTKpbIBA-
€T HaWJTydIIre BO3MOKHOCTH JIJIs IOSTydeHust npuosim. Hanpu-
mep, B 2000-2002 rr. nedpasioHHbIe TSHICHITUH eI OOJIH-
raiuu ropasjo 6osee CUIbHBIM KJIACCOM aKTUBOB, YeM akIvu. B



TO K€ BpeMsl NaJieH!e AoJIIapa MPeBPATUIIO 30J10TO B IPUBJIEKA-
TEeJIbHYIO aJIbTepHATUBY akiusM. [IpeacraBienue 3TUX MexKpbl-
HOYHBIX TPEHJOB B Ipauueckoil (hopMe MOBHIIAET IIIAHCHI UH-
BECTOPOB Ha BHIOOP MPABUJILHOTO KJ1aCCa AKTUBOB B MTPABUJIbHOE
BpEMSI U Ha OTKa3 OT HEMPABUJIbHOTO KJIACCA AKTUBOB.

K xonmy 2002 r. moarocpoyssle MeXpBIHOYHbBIE TpadUKu
YKa3bIBaJM Ha TO, YTO BHepBbie 3a 20 JIeT ghusuueckue akmuenl
(Takue, Kak 30JI0TO U IpYT'He ChIPbEBbIE TOBAPHI) HAYAIIU ITPEBOC-
XOIUTh OYMadicHble akmugbl (TaKue Kak OOJNUTalluy U aKIVH).
['paduiku Takke MOKA3bIBATIM, UYTO JOMOCTPOUTEbHBI CEKTOP
ObLT OTHUM M3 HEMHOTHMX CBET/IBIX ISITEH Ha (DOHE HeYTeITUTE b-
HOT'O COCTOSIHMSI (POHJIOBOTO PbIHKA M 3ACTOMHON SKOHOMMKHU.
Me:xpbIHOUHBII aHaJIU3 TOBOPUJI, YTO YCTOMUYMBOCTh MHBECTU-
IIUOHHBIX TPACTOB HEIBUXUMOCTH U JIOMOCTPOUTEIBHBIX KOM-
MaHWI TeCHO CBSI3aHA C UCTOPUYECKUM CHUKEHUEM IPOIIEHT-
HBIX CTABOK JI0 CAaMOI'0 HU3KOro ypoBH# 3a 45 ner. Ha rpadukax
Takxke ObUTO BUIHO, uTO B 2003 T. HavaJICsA MepeToK Karmraa 13
oOyuraruii 0OpaTHO B aKIIMW BIIEPBBIE 32 TPU rojia. ITO TOJIO-
KUTEJILHO BIUSUIO HA (DOHIOBBIM PHIHOK M SKOHOMUKY U OJTHO-
BPEMEHHO YKa3bIBaJIO Ha TO, YTO BCIUIECK CIIPOCA HAa Ka3HAYeu-
ckue obnuraru Omm3uTces K 3aBepineruto. CadocTs nomiapa u
TMOBBIIIIEHNE IEH HAa ChIPhEBbIE TOBAPHI TAKKE CO3/IaBAJIU YTPO-
3y pOCTa JOITOCPOYHBIX MPOILIEHTHBIX CTABOK. DTO MOIJIO TIOXO
CKa3aThCs Ha JOMOCTPOMUTEIBHOM CEKTOPE, KOTOPbIA ITPOLBETAI
BO BpeMsl NaJIeHUs1 I0JITOCPOYHBIX CTAaBOK. XOTsI HUKTO HE MO-
JKET rapaHTUPOBATh MPOAOJIKEHU S TAKUX TEHACHIIUI, OHU SIBJISI-



I0TCS IPUMEPAMM TOTrO, KAKyI0 POJIb 3HAHUE MEKPBIHOUHBIX B3a-
MMOCBS3€1 MOXET UTpaTh B 9KOHOMUYECKOM AHAJIM3E U Pacpe-
JICJIEHUY aKTHUBOB.



3HaueHue rpapukoB

Bce 310 MOXeT nmokas3arbCsi MOXOXKHMM Ha SKOHOMUYECKYIO
Teoputo. OTYacTu 3TO JAEHCTBUTENBHO TaK, MOCKOIbKY MEXPbI-
HOYHBIM aHAJIM3 OCHOBAaH Ha SKOHOMUYECKUX MpHUHIMMNAX. Tem
HE MEHee €ro HeJb3sl CUMTaTh Teopueil. MeXpbhlHOUHOE B3au-
MOJIEHCTBYE OTpeAesieTcsl phlHKaMu. B oTdere o mpuObLIIsax u
yOBITKaX HET HUYEro TEOPETUYECKOr0. DKOHOMUCTBI CMOTPST Ha
CTATUCTUKY, YTOOBI OMPENEeTUTh HAMPABJICHUE PA3BUTHST IKOHO-
MUKH 1 Ha OCHOBaHMHU TOT'0 CJIEJIATh BHIBOJL O HAIIPABJICHUU JIBU-
*keHus1 (PMHAHCOBBIX PBHIHKOB. ['paduueckrie aHATUTUKU CMOT-
PST Ha cCaMU PbIHKU. B 9TOM 1 3aKJTI049aeTCss OCHOBHOE pa3inyue.
B TO BpeMsi Kak SKOHOMUYECKAasi CTATUCTUKA OOBIYHO 3ana3obi-
éaen, pPpIHKY CMOTPST 6neped. ITO OUEHb ITOX0KE HA CPAaBHEHUE
NPEUMYIIECTB MCHOJIb30BaHMS 3aMa3/IbIBAIOIIEro U ONepekaro-
ero MHAMKATopoB. [Ipyu HanMumu BeIOOpa OOJBIIIUHCTBO JIIO-
Jei TIpeArnowIn Obl ONepesKaIid HHIUKAaTop. B aTOM 3aK/Ii0-
yaeTcsl cama ujiest TeXHUYeCKoro aHayimsa. OHUM U3 OCHOBHBIX
HOJIOKEHUI TEXHUUYECKOTo MOAXoJa SIBISIETCS TO, YTO LIEHOBOE
JIBUKEHHE HA KaXJIOM PhIHKE (M KaXKJOW aKIMH) TaKXkKe SIBIISET-
Cs1 OTepEeKAIONIUM UHIMKATOPOM ero (hyHAaMEHTAIbHbBIX MOKa-
3aresieid. B aTom miiaHe rpaduyeckuil aHaiu3 MpeacTaBisieT co-
60i1 coKpaleHHyI0 (hOpMy SKOHOMHUECKOTO U (PyHIaMEHTaIb-
HOro aHajau3a. MIMeHHO Mo3TOMY MEKPBIHOUYHBINA aHAJTUTHUK UC-
TMOJIb3YET TpapuKH.



Ipyras npruuuHa, 1o KOTopou rpagpuyeckre aHaTUTUKA UMe-
0T TaK¥e OOJIbINME TIPEUMYINECTBA MTPU UCCIISIOBAHUN MEXPbI-
HOYHOTO B3aUMOJICVCTBU S, 3aKJII0YAETCS B TOM, UTO Y HUX €CTh
BO3MOKHOCTbh pacCMaTpuBaTh MHOKECTBO Pa3HbIX PHIHKOB. I'pa-
(puku cunbHO ympomiaot 31y 3agauy. Kpome toro, s rpacpu-
YEeCKOro aHaJIN3a He HYKHO OBITh CIIEIIMATTMCTOM 0 KAaKOMY-JIH-
60 pbIHKY. TpebyeTcst Mullb yMeHue OnpeaesisiTh, Kyaa BHKET-
cs rpauK, BBepX WK BHU3. MeXPbIHOUHBIN aHAJIU3 — 3TO LIar
JaJibliie, OH TMO3BOJISIET ONPEAEIUTb, KaK JBUXKYTCS JBa B3au-
MOCBSI3aHHBIX PBIHKA, B OJJHOM HAIPABJIEHUU WIA B TPOTUBO-
nosioxHbIX. Kakue rpaduku conocraBisiioTcsi, He UMeeT 3Have-
HUSL: 30JI0TO, JIOXOIHOCTh oOnmuraruid, noiap, DJTA unm AmoH-
CKMit (pOHIIOBBIN PHIHOK. 1151 MEXXPBIHOUHOTO aHAJIM3a TaKKe He
00s13aTeNIbHO OBITH CrienaucToM. HeoOxonumo b ymeHue
OTIMYaTh JIBUKEHUE BBEPX OT JBUKEHUS BHU3, HY U, KOHEUHO,
3[IpaBblil CMBICIL.



I'maBa 1. Ikckypc B 1980-e rr.

YroObl MOHATH KapAWHAIbHBIE W3MEHEHUsI Ha (PMHAHCOBBIX
pBIHKAX, npousowenmue B 1980-¢e IT., HyKHO IPEeACTaBIIATh, Ka-
Kot Obua cutyarus B 1970-x rr. B ToM iecsaTune iy mpon3ormest
0e3 TrpeyBeIMUeHHs] B3PHIBHON POCT 1IeH Ha TOBAPHBIX PHIHKAX,
KOTOPBIN MPUBEJ K PAaCKPyUYUBAHUIO CITUPATN MHQIISIUU U TIO-
BbIIIEHUIO NPOLEHTHBIX cTaBOK. C 1971 o 1980 r. unaekc CRB,
paccunteiBaeMblid koMmranuerr Commodity Research Bureau u
MIPECTaBIAIONINI COOON KOP3UHY 1IeH Ha CHIPEBBIE TOBAPHI, BbI-
poc Ha 250 %. 3a 3TOT ke Mepro JOXOAHOCTh OOIUTalIIN yBe-
ymumniack Ha 150 %, a ux LeHa COOTBETCTBEHHO MOHU3MJIACH.
Ha puc. 1.1 noka3zana tecHas koppensiuus nagekca CRB u no-
xomHocTd 10-1eTHnX KasHayernckux oomuranuii B 1973—-1987 rr.
JlonrocpoyHblie MPOLIEHTHBIE CTABKU POCIIA BMECTE C CHIPhEBBIMU
TOBapaMM Ha POTsKEeHUU UHPIAUMOHHBIX 1970-X IT. 1 maganmm
BMecTe ¢ HUMU B 1980-¢ IT., Korma HaOIogaa0Cch 3aMeIeHIe
TEMIOB UH(JISALIUN.

Nunexc CRB u 10-neTHHe Ka3HAUeHCKIe 00IUranyy (CpeJHeMeCsTIHbIe 3HAYEHH ST

¢ 1973 mo 1987 r.)
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Puc. 1.1. TonoxurensHas koppensauus nnaekca CRB u 10-1eTHUX Ka3HAueHCKIX

oOmuratmii B 1973—-1987 rr.

1970-e rr. OBUIM HE CAMBIMU YAAYHBIMU U JUTS ak1uil. IHaekc
DIJIA nauan gecarunerne co 3HadyeHueM okosio 1000 m 3akoH-
YW1 €ro NMpUMEPHO Ha TOM ke ypoBHe. B cepenune storo 10-
JIETHEero nepuoa crarHauuu ¢gonaooro psiHka DJIA norepsin
MIOYTH TIOJIOBMHY CBOEH BenMunHbBL. 1970-e rr. Oblv iecsaTuie-
THEM MaTepUaJIbHbIX aKTUBOB; OyMaKHBIC aKTUBBI HE TTOJTb30Ba-



JIMCh MOMYJIAPHOCTBIO. K KOHIly AecATHIIETHS LIEHB! Ha 30JI0TO
npesbicri $700 3a yHumo. Crabbiii I0JU1ap Takke BHEC CBOKO
JIETITY B PAaCKpy4YMBaHUE CIIMPAJM 1IEH Ha 30JI0TO U APYTUe Chl-
pbeBbIE TOBApHl M B ocadieHue oonurauuii u akuuil. Cutyarus
Hayasa MeHATbCA B 1980 r., Korna JIOHyJI Iy3bIpb HA TOBAPHBIX
poikax. Ha puc. 1.2 npencrasieno orHomenne nagekca DJIA
K 11eHe 305101a. [Tagenue storo koapduimenta B 1970-e rr. o1-
pakaeT ONepeXaIIri POCT LEH 30J10Ta U IPYTrUX (PU3MUECKUX
aKTHUBOB B 3T0 MH(sAIIMOHHOE fecsatuierue. KoagduimeHT no-
crur MuHMMyMa B 1980 r., ocse Toro Kak 30J10TO IPOILIO MUK.
B 1982 r. uagekc DJIA Takxe DocTUr gHa.
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Puc. 1.2. ITagenue koapdrimenta B 1970-e Ir. oTpaxaeT onepeKaionil pocT

LICHBI 30J10Ta Ha IMPOTAXKEHUU ITOI'0O l/lH(bJ'lﬂLlI/lOHHOFO OCCATUIICTUA



IIuk chipbeBbIX TOBApOB B 1980 r.

B konue 1980 r. BHe3arHO JIOMHYJ My3bIpb LIEH Ha ChIPbE-
Bble ToBapbl. IHnekc CRB pa3BepHysicsl Ha peKOpIHON OTMETKE
B 330 nyHkTOoB M Hayan 20-JeTHee najieHue, BO BpeMsi KOTOPO-
IO OH MOTEPSLI MOJIOBUHY CBOEH BEJIMUMHBI. B TeueHue 3Tux xe
20 niet nensl Ha 305010 yraau ¢ $700 go $250, motepsB Gonee
60 %. (JIuiib mocae Toro, Kak (poHIOBBIA PHIHOK JOCTUT MaK-
cumyma B 2000 r., NOSABWINCH IPU3HAKU TOTO, YTO 20-JETHSS
«ME/IBE:KbsI CIISTUKa» 30J10Ta 3aKOHUMIACh. ) [IMK TOBapHBIX pbIH-
KOB B 1980 r. nonoxwi1 koHer uHIAIMOHHOM cnivpainu 1970-x
IT. ¥ BO3BECTUJI HAYAJIO SPbl CHUKEHU S UHIAINYN (WK 3aMejI-
JIEHUS €€ TEMIIOB), KOTOpasi MpoAoiKaiack A0 KoHia XX B. Ha
puc. 1.3 mokazaH pe3Kuii pocT psijia TOBapHbIX MHIEKCOB B 1970-
€ IT. ¥ IJIaBHBIM MUK, KOTopbI npuiencd Ha 1980 r. Ha mpo-
TsokeHUH crieayonmx 20 JIeT 1eHbl Ha ChIPbeBbie TOBAPHI Majia-
. B 1980 r. emie onvH (pMHAHCOBBIN PHIHOK COBEPLIMII PE3KUIA
Pa3BOPOT, KOTOPBIA ObLJT BO MHOTOM CBSI3aH C ITUKOM CBHIPhEBBIX
ToBapoB. D10 ObLT peiHOK fnosuiapa CIIIA.
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Puc. 1.3. Psax ToBapHBIX MHAEKCOB IEMOHCTPUPOBATX pe3Kuil pocT B 1970-¢ IT.

U JOCTUIVIY JIaBHOro nmuka B 1980 r.



Hoauap nocruraer gua B 1980 r.

AmepukaHckum foyuiap goctur gHa B 1980 r. v BiBoe yBenu-
YWICs B LIEHE 32 MOC/eAyIoIMe NATh JeT. OJHUM U3 KJI0UEBbIX
MOMEHTOB MEXPBIHOUHOTO B3aMMOJIEVCTBUS SIBJISIETCS oOpam-
HAs1 3aBUCUMOCTb MEX /1y 1IEeHAMU Ha ChIPbEBbIE TOBAPHI U 0JIJ1a-
pom CIIA. ITagenue ponapa no cBOEM NpUpoe SBJISETCS UH-
(pSAIMOHHBIM ¥ OOBIYHO COBMAAET C POCTOM IIEH Ha ChIPbEBbIE
TOBaphl (0COOEHHO Ha 30710T0). PocT nonapa nveer oOpaTHBIN
3 deKT ¥ cnocoOCTBYET CHUKEHUIO TIeH Ha ChIPhEBbIE TOBAPHI
¥ 30J10TO. IMEHHO ITO3TOMY 3HAYMTENIBHBIA POCT AMEPUKAHCKOM
BayioThl B 1980 r. ObUT TAKMM BaXXKHBIM KOMIIOHEHTOM UCTOpHYE-
CKOTO TNepexo/ia OT r’unepuHIsIIY K 3aMe/IJIeHUIO TEMIIA pOCTa
IIeH, KOTOpoe ObLJIO XapakTepHo s cienytormmx 20 ner. (Pes-
KO€ MaJICHUe aMEPUKAHCKOro Josuiapa, Havyasiieecss B 2002 r.,
CMOCOOCTBOBAJIO 3HAUUTEIBHOMY POCTY 30J10Ta ¥ APYTHX ChIPbe-
BbIX TOBApOB.)



Ooauramun nocrturart qaa B 1981 r.

Elie oquH U3 KJII0YeBbIX MOMEHTOB MEXPHIHOUYHOTO B3aUMO-
JEWCTBUSI — 9TO B3aUMOCBSI3b 11€H OOIUTalvil U ChIPbEBBIX TOBA-
poB. OHU ABMKYTCS B IPOTUBOIOJIOKHBIX HarpasjieHusx. Pocrt
IIeH ChIPhEBBIX TOBApOB (Harpumep, HaOmonasmics B 1970-
€ IT.) YKa3blBaeT Ha yCuieHre MH(IIAIMOHHOTO AaBJEHUS, KO-
TOpOE MPUBOIUT K TOBBIIIEHUIO MPOIIEHTHBIX CTABOK U CHUKE-
Huio 1eH oonuranumi. (LleHsl oOmuranui 1 10X0JHOCTh 00IUra-
U IBUKYTCS B MPOTUBOIOJIOKHBIX HanpapiieHusix.) LleHsl cbi-
PbEBBIX TOBAPOB HEPEIKO MEHSIOT HallpaBjieHHe paHbIIe 0OJIH-
raiui, 4to JejaeT Uux OrnepekaliuMy HHANKATOPaMHU BaXKHbBIX
To4ek pa3Bopora. B Hauasne 1980-x rr. chipbeBble TOBAPHI 1312~
JIV Ha TIPOTSIKEHUH TOJ1a, TIPEIK/IE YeM PHIHOK OOJTMTaIlUii TIOIIe
BBEpX.

Bo BTOpoii nonoBuHe 1981 r. 10X0AHOCTH OOMUTAIIAIN JOCTUT -
Ja nipuMepHo 15 %. 3a nAth et oHa ynajia J10 MOJIOBUHBI 3TOTO
3HaueHus (7 %), 4To CTajno NPUYMHON CYILIECTBEHHOIO MOIbeMa
1ieH oonuranuii. HanpasieHve n3aMeHUI0ch. POHIOBBIN PHIHOK,
KOTOpPHbIN Ha npoTsikeHuu 10 jiet caepkuBacs pacTyIlMMHU ITPo-
LEHTHbIMU CTaBKaMU, BCKOPE MOy YMJI CUJIbHBIA UMITYJIbC OT Ma-
JeHUsT JOXOIHOCTH OOMUTaIuii (M pocTa IeH Ha OOIUTaIvn).



Axkmun nocruraot aHa B 1982 r.

Jlerom 1982 1., criycTs Toj1 MOCTIE TOTO, KaK PHIHOK OOJTUTaIAiA
JOCTUT [THA, HavaJICsl KPYMHEWIIMI POCT Ha MPOTSIKEHUU BCer
UCTOpUM (POHJIOBOTO PhIHKA, KOTOPBIH MPOAJIJICS ITOYTH JIBA Jie-
catwietus. ToT ¢akT, YTO PIHOK OOIUTAIVIA JOCTUT JIHA PaHb-
111€ aKIIMK, TaKKe SBJISIETCS YaCThio HOPMaJIbHOM MOJIENIU. PhIHOK
oOUranmi, KOTOPBIA U 0 3TOTO Pa3BOPAYMBAJICS PAHBIIIE PHIH-
Ka aKIMid, MOXET, TAKUM 00pa3oM, pacCMaTpPUBATLCS KakK Orle-
pEeKaoIHii MHAUKATOP 17151 (DOHIOBOTO PhIHKA. MeK pbIHOUHBIN
CLIEHApU# MOJIHOCTBIO pa3BepHyscs B Hadase 1980-x rr. Pusu-
YECKUE aKTUBbI (TAKUE, KaK ChIPbEBbIE TOBAPHI) MAIAJH, B TO Bpe-
MsI Kak OyMakHble aKTHBBI (OOJMrariiy U akIii) CHOBA HaYaJIu
TOJIb30BaThCS CIPOCOM.

DTOT pa3BOPOT ObLI OMHUM U3 SIPKUX MPUMEPOB pea3ariiy
MeXKPBIHOYHOTO B3auMopeicTBus. OOpatuTe BHUMaHUE, YTO B
HEM y4YacTBOBaJIM YeThIpe PhIHKA: BATIOTHBIN, CHIPEBOM, OOJIH-
raiui 1 akiuii. Bce yeTsipe pbIHKa ChINpaid BAXKHYIO POJib B Me-
pexoae or uHPIAIMOHHBIX 1970-x rT. K 1980-M rT., 1)1 KOTO-
PbIX OBUIO XapakTepHO 3amMeieHre nHgsamn. PaccMoTpum oc-
HOBHbIE MPaBUJIA B3aMMOJAECUCTBUSI (DUHAHCOBBIX PHIHKOB JIPYT C
JPYroM, KOTOPbIE COCTABJISIOT OCHOBY MEKXPBIHOYHOIO AHAIN3A.



Kak B3auMOCBsI3aHbI YeThIpe PbIHKA

Me:XpbIHOUHBIN aHAJIM3 TMPEArosaraeT OAHOBPEMEHHOe WC-
CJIeJOBAHUE YEThIpeX (PMHAHCOBBIX PHIHKOB — BAJIIOTHOTO, TOBAp-
HOTo, OOMranui 1 akimid. IMeHHO XapakTep B3auMOJICHCTBUS
9TUX YETHIPEX PHIHKOB JIPYT C APYrOM OIpelesisieT UX MPOrHO-
CTUUECKYIO IIeHHOCTh. BOT Kak OHU B3aMMOJIENCTBYIOT.

* AMepUKaHCKUH JoIap JBUKETCS B POTUBOMOIOKHOM Ha-
MpaBJIeHUH OTHOCUTELHO ChIPhEBBIX TOBAPOB.

e [lageHue nonnapa NpUBOOUT K POCTY ChIPHEBBIX TOBAPOB;
POCT JIoJU1apa — K CHUKEHUIO.

* [IeHbI CBIPbEBBIX TOBAPOB JBUKYTCSI B MPOTHUBOMOIOKHOM
HarpaBJIeHUU OTHOCUTEJIBHO 1IeH OOJIUTaIUH.

* Cnie1oBaTeNibHO, LIEHBI CHIPhEBBIX TOBAPOB JIBUKYTCS B TOM
K€ HAIpaBJIEHUH, YTO U MPOIIEHTHBIE CTABKHU.

* PoCT 11eH CBIpheBBIX TOBAPOB COBIMAAAET C POCTOM ITPOIIEHT-
HBIX CTABOK M IaJIEHUEM LIEH OOJIUTaIii.

e [lageHue 11eH ChIPHEBBIX TOBAPOB COBIAJAET C MaJCHUEM
MIPOIIEHTHBIX CTABOK W POCTOM IIeH OOJTUTraIv.

* el obnurammii OOBIYHO JABWKYTCSI B TOM K€ HarpanJie-
HUU, YTO U LIEHBI aKLIUH.

 PocT 11eH oOyuranuii OObIYHO MOJI0XKHUTENIBHO BIMSET Ha aK-
UM, TIaJICHYE TIeH OOJTUralidi OKa3bIBaeT OTPUIATEIIBHOE BO3-
JIEVICTBHE.

» CneioBatesibHO, TIaJIeHHUe MPOIIEHTHBIX CTABOK OOBIYHO TIO-



JIO)KUTEJILHO BIIMSIET HA aKIIUU, B TO BPEMSI KaK POCT CTABOK OKa-
3bIBAET OTPUILIATEIBHOE BO3ACHCTBYE.

* PbIHOK OOnMranuii 0ObIYHO MEHSIET HallpaBJICHUE PaHbIIe
PbIHKA aKIUH.

* Poct nonnapa GnaronpusiteH AJisi aMepUKAHCKUX aKIU| U
oONHraIyii, a maieHue A0JuIapa MOKeT ObITh HEOIarOmpHUsITHBIM.

e [Tagenue nomiapa OKa3bIBa€T OTPULIATESIbHOE BO3ACUCTBUE
Ha OOJMralvy M aKIMY, KOTAa PacTyT LIEHbI ChIPhEBbIX TOBAPOB.

* Bo Bpems aeduisiiiu (KOTOpasi CIy4aeTcsi OTHOCUTENBbHO
PEIKO) TIeHBl OOIMTalluil PacTyT, a TIEHbI aKIUH MaJIA10T.

31ech mepevyrcieHbl KIoUeBble B3aUMOJEWCTBUS UYEThIpeX
PBIHKOB, 0 KpaliHeH Mepe, KOrja OHM HaxXOmsTCs B OOBIYHOM
VH(IISAIMOHHOMN WK Je(PIISLIMOHHON Cpele, KOTopasi CyleCTBO-
Bajla BO BTOPOW IMOJIOBUHE MPOILIOTO BeKa. ITO ObUIO 0OCOOCH-
HO cnpaBeanBo B 1970-x, 1980-X 1 Ha MpOTSKEHUU OOJTbIIei
yactu 1990-x rr. (IlocneaHuii myHKT, KOTOPBI OTHOCUTCS K -
rsimu, He ObLT XapaKTepeH /7151 OCIeBOeHHO! 3moxu. [laee B
KHUTE 51 OOBSCHSIO, KaK AeISIIIMOHHBIC TeHACHIVH, TPOSIBUB-
mmecs B 1997 u 1998 rr., u3MeHW 1M HOpMajibHYI0 B3aUMOCBSI3b
MeXIy oOMuranusMu W aknusamu.) Mmes oOiee mpencraBie-
HUE O MEKPbIHOUHBIX B3aUMOJEUCTBUSIX, JIETKO 3aMETUTh, Ha-
CKOJIKO XOPOILO PHIHKM CJI€JOBAIU CIIeHapuio B Hadasie 1980-
x rT. PocT moniapa npuBen K MaJeHuIo ChIPbeBhIX TOBAPOB, UTO
B CBOIO OYepe/lb PUBENIO K POCTY IIeH OOIUTaINiA, 32 KOTOPhIM
MOCIe0BaJ POCT 1ieH akiuil. CUTyanus pakTUUECKU He MEHSI-
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Hosblil kKpax pOHI0BOTO
puiaka B 1987 r.

OO6Bas peiHKA BO BTOpo# monoBuHe 1987 1. ObL1 emme Oonee
SIPKUM [IPUMEPOM 3HAYMMOCTH IOHUMAaHUS MEKPbIHOUHBIX B3a-
umocBs3erd. HecMoTps Ha ero HeNmpoxOIKUTENBHOCTD, MOCTIEA-
cTBUSI ObUIM MacIITaOHBIMH U Oosne3HeHHbIMU. Kommamnc Oyk-
BaJIbHO OLIEJIOMHWJI T€X, KTO UTHOPUPOBAJ NOBEJIECHUE B3aUMO-
CBSI3aHHBIX PBIHKOB B I€pBOM NOJNOBUHE rofga. Kosisl ormyie-
HUSA BUIEIUCh B NPOZPAMMHOU MOp206ae N CMpPaxoeaHuy nopm-
¢heneli (cTpaTeruu ¢ UCIOIb30BaHUEM (PHIOYEPCOB, KOTOPBIE MO-
I'yT yCWJIMBAaTh NajicHue (POHJOBOIO PhIHKA). XOTA 3TH ABa (pak-
TOpa, HECOMHEHHO, YBEJIMUWIN KPYTU3HY NaJeHUs (DOHIOBOrO
PBIHKA, HE OHU OBbUIM €ro NMpUYMHOM. PeanpHylo npuunHy Kpaxa
(hoHIOBOTrO pHIHKA B TOM T'OAY OOBSCHUTH FOPa3zio Jierdye, eciu
CMOTPETh Ha CUTYALIAIO C MEXPBIHOYHOM TOUKM 3peHus. OH Ha-
YaJicsi Ha peIHKaX OOJMraluil U CHIPhEBBIX TOBAPOB €11le BECHOM.



PocT chIpbeBbIX TOBAPOB U
najgenue ooJuranui secuon 1987 r.

Ha nporsxkennn yetsipex jer nocne 1982 r. nBymsa ocHOB-
HBIMU (PAKTOpPaMH, NOAJEPKUBABILIMMHI YCTOUUUBBIA POCT (POH-
JOBOTO PBIHKA, OBUTH MajIeHHe LIeH CHIPhEBBIX TOBAPOB (HU3Kas
UHQIIALMSA) U POCT LieH oOnurauuil (majeHue MporeHTHBIX CTa-
BOK). B 1986 r. 00a 3THX pbIHKA HayaJId BHIPABHUBATHCS, IIe-
HbI CBIPbEBBIX TOBAPOB MEPECTAIN WATU BHU3, A IIEHbl 0OJMra-
LM nepecTaiy nogHumarscs. OHaKo MeXpbhIHOYHAs KapTHHA
peanbHO He ObUIa OMacHOH BIUIOTH 10 BecHbl 1987 r. B anpene
storo roga uajaekc CRB pe3ko yctpeMuiicst BBEpX U JOCTUT ca-
MOT'O BBICOKOT'O YPOBHSI B TO/Y, LIEHbI K€ OONUraluii mpakTuye-
CKM Hayaiu cBoOogHOe najeHue. (PocT LieH chIpbeBbIX TOBAPOB
OOBIYHO MPUBOAUT K CHWXXEHUIO IIeH oOnuranuii). V3smeHeHue
3TOTO MEXPHIHOYHOTO TPEH[a MPHUBEJIO K MCUE3HOBEHUIO JBYX
ObIubUX (PaKTOPOB, TONKABIIMX (DOHJOBBIN PHIHOK BBEPX, U CTa-
JI0 paHHUM CUTHAJIOM TOT'0, YTO MOABEM PhIHKA UMeJ I0J] cOOOH
JoBOJIBHO craboe ocHoBanue. Ha puc. 1.4 mokazana oOparHast
3aBUCHUMOCTb MEX]ly LIEHaMH OOJUIalMil U ChIPhEBBIX TOBAPOB
B niepuo ¢ 1985 o 1987 r. Ha Hem BunHo, kak uHjgexkc CRB
NIOIHUMAETCS BbILIE JIMHUM wieu (JIMHUA TPEHJa, NPOBEJEHHAs
BBIIIIE MPEIBIAYIIMX MaKCUMYMOB) BecHOM 1987 1. (koTopas 3a-
BEpIIAeT OBIYBI0 MOJIENTb NePesepHymble 201064 U NAYU ), A Tie-
HbI OOJIMIraluil BHIXOJAT 32 Mpeiesibl HIKHEW JIMHUM TPEeHAa B



rOJIOBOM TPEYroJbHOM MOAEH — 3TO IJIOX0€ COYETaHUE IS aK-
U, TOCKOJIbKY OHO MPEATNOJIAraer, yTo pactyinas UHQIIsSIms
TIOITOJIKHET BBEPX MPOLIEHTHbBIE CTABKU.

OO6nuranuu u naaekc CRB
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Puc. 1.4. O6paTHast 3aBUCUMOCTb MEX/1y [IEeHAMU OOJIMTAIUE W CHIPhEBBIX TOBA-
POB IpociexnBanach B meprox ¢ 1985 mo 1987 r. O6Bas peIHKa 0OIUraIyil BECHOH

1987 r. coBmaj ¢ GIYBUM IPOPHIBOM Ha TOBAPHBIX PHIHKAX



ABryCcTOBCKNMH UK (DOHI0BOT0 PHIHKA

[TogbeM (POHAOBOTO phIHKA MPOAOIKAIICS eIlle YEThIpe MecCsi-
1a /10 aprycra 1987 r., moka OH HaKOHEIl He TOCTUT MAaKCUMYMa.
ToT ¢akt, 4TO 1IeHBI OOMTraIid JOCTUTIIM MAaKCUMYyMa 32 YeThI-
pe MecsIIia JIo aKIMii, yKa3biBaeT Ha TEHACHIIMIO OOIUTaIiA pa3-
BOpAuMBaThCs paHbllle akiyid. Emne pa3 momgyepkHy, 4to 00Jm-
raiuy CYUTAIOTCS ONepPekaoUM UHIUKATOPOM JIBUKEHUS aK-
uii. Ha puc. 1.5 mokazaHo pacxoxJIeHHe Mekay IIeHaMu 00-
JITALUK ¥ akii ¢ BecHbl 1987 r. (korma oOnuranuu JOCTUTIIN
MaKCMMYyMa) JIO aBrycra (KOrja aklMu JOCTUTIM MaKCUMyMa).
OO6nuraryy BHITIOJHUIMA CBOIO POJIb OTIEPEKAIOIIEr0 MHINKATOpa
Ut akimid. K OKTSAOpIo I0XOMHOCTh OO IMraiuii mepeBaimia 3a
10 %. Ckopee Bcero, IMEHHO TOT CKa4OK ITPOLIEHTHBIX CTaBOK
JI0 IBy3HAYHOT'O YPOBHSI CTaJl OCHOBHOM MPUYMHON OKTSOPHCKO-
ro oOBasia ppiHKa akiuid. Ha puc. 1.6 BUIHO, 4TO pe3koe najeHue
ak1ui B okTs10pe 1987 r. mpou3o1uio cpasy nocie Toro, Kak J10-
XOOHOCTh oOnurarmii ripeBbicriia 10 %. OnpeneneHHbI BKIA],
KOHEYHO, BHEC U aMEPUKAHCKHUI J0JI1ap.

O06yranuy 1 akuyu B 1986 u 1987 1.
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Puc. 1.5. O6nuranmu u akiu B 1986—1987 rr. O6urarmy 00pynIniich B anperie

1987 r. u onepenuaM aBryCTOBCKMI MUK aKLIUil Ha YeThipe MecAla

HpOHeHTHbIC CTaBKHU U aKIIMKU
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Puc. 1.6. Pe3kuii pocT JOX0AHOCTH OOIUTaIyii IeToM U oceHsio 1987 r. okazain
Me/IBeKbe BIUsIHUE Ha akiud. C U0 1O OKTSIOPh 3TOr0 rofa JOXOIHOCTh Ka3Havuew-
CKUX oOnuranmii Beipocina ¢ 8,5 6onee yem 10 10,0 %. Ckauok JOXOTHOCTH OOIUTa-

LI COMPOBOKIAIICS 00BAJIOM (DOHAOBOTO PHIHKA M POCTOM TOBAPHBIX PHIHKOB



JoJuiap nmagaeT BMecTe ¢ aKIusIMHA

Hosnap, KOTOpeIM Majajl B Hadajle roga, B Mae Hadasl BOC-
CTAHABJIMBATBCS, U PAJUIA MTPOJOJIKAJIOCH HA MTPOTSKEHUU JIETA.
OTCKOK 3aKOHYMJICS B aBr'ycTe, Korja (pOHIOBBIN PHIHOK JIOCTUT
MakcuMyMma. 3aTtem 00a pbIHKa Majaiu BMecTe. Bropas morsiTka
pocTa Jo/Iapa B OKTAOpe TakkKe He yIaIach, U ero Nocieayolee
najieHue MPAKTUYECKU COBNAIO C KPaxoM (POHIIOBOTO PBIHKA.
PucyHok 1.7 neMoHCTpUpyeT TECHYI0 KOPPEJALUIO MEXK Y IMUKa-
MU JOJIapa ¥ akLuil B aBrycre u oktsi0pe 1987 r. Paccmorpum
MOCIe0BaTEeIbHOCTH COOBITHIA, TPOUCXOAUBIIUX OCeHbI0 1987 1.
Pe3kuii pocT TOBapHBIX LIEH MOJOrPEN CTPaxud OTHOCUTENIBHO
BO3Bpara MHPuALMU. OJHOBPEMEHHO MPOLIEHTHBIE CTABKU B3JIE-
TEJIM 10 JBY3HAYHbIX 3HAUEHUI. AMEPUKAHCKUI I0J1ap BHE3all-
HO HayaJl CBOOOJHOE MajieHre (YCUIIMB TeM CaMbIM OOSI3Hb WH-
(pssarn). Ctout M yIUBIATHCSA TOMY, YTO HA (POHJOBOM PbIH-
K€ B KOHIIE KOHIIOB BO3HHUKJIM MpoOieMbl? YuuThIBasi MeJBe-
KbU HACTPOECHMS HA CBA3AHHBIX PBIHKAX, CTPAHHO, YTO (POHJIO-
BBIM PBIHOK ITpoAepkaics Tak Aoiro. [IpuunH, KoTopble aenanmm
cOpoc akuuii B koHue 1987 r. Hen30eKHbIM, ObUIO MHOKECTBO.
BosIbIIMHCTBO 13 HUX SIBHO IPOCMATPUBAJIMCH B IIOBEIEHUU CBSI-
3aHHBIX (PUHAHCOBBIX PHIHKOB, B YACTHOCTH PbIHKOB CBIPBEBBIX
TOBApOB M OONMTaIlfid, Yer0 Helb3sl CKazaTb O caMoM (POHIO-
BOM pbiHKe. CoObITHS 1987 I. ABISIOTCS X PeCTOMATUITHBIM MPU-
MEpOM TOro, Kak padoTalT MEXPbIHOYHBIE B3aUMOCBSI3U. DTOT



OOJIe3HEHHBIN JIJIsI PHIHKA TOJ] TAK)Ke HAIJISIAHO TIOKA3bIBAET, T10-
YeMy YYaCTHUKHM (POHJOBOTO PHIHKA TOJIKHBI CJIEIUTD 3a TPEMS
JpyruMu (PMHAHCOBBIMU PbIHKAMU.
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Puc. 1.7. Tlagenue nonnapa Bo BTopoii mosoBuHe 1987 r. Takke MOBJHAJIO Ha 11e-

HBI aKHHﬁ. I[Ba IMYMKa Ha rpacbm(e aojuiapa B aBrycre v B OKTﬂ6pe COBIIAJIM C ITUKaMU



Ha q)OH,HOBOM PbIHKE. Oo6Bain AMEPHUKAHCKOI'o JoJjJ1apa B OKTH6p€ IMPpOUN301IET Iapal-

JIEJIBHO C MTaJIEHUEM aKLUi



Kpax posiaka B 1987 r. ObL1 IJ100aJ1bHBIM

OpnHa u3 ocoOeHHOcTel Kpaxa 1987 r. 3aKkiodaercs B TOM,
YTO OH ObLT IIOOANTBHBIM — MaieHUE 3aTPOHYJIO BCE MHUPOBbIE
PBIHKU. DTO BaXHO MO JBYM NpUYMHAM. Bo-nepBbIX, 3TO sIp-
Kasi IEMOHCTpAIVsI B3aUMOCBSI3U TJI00ATBHBIX PHIHKOB. BO-BTO-
PbIX, TO MOKA3bIBAET, YTO 3aBUCUMOCTh (DOHAOBBIX PHIHKOB MHU-
pa Apyr OT Apyra yCUJIMBAETCs BO BPEMsl CEPbE3HbIX CrajoB. B
Takve BpeMeHa I7100anbHas TuBepCU(pUKAIS CTAHOBUTCS MU-
oM. (To xe camoe co Bceil OUEBUIHOCTHIO MTPOSIBUIIOCH, KOT/IA
r100aJbHBIe MeIBEKbH HACTPOEHUST OXBATU/IM (DOHJIOBBIE PhIH-
kv B 2000 r.) [mo6anbHbIe B3aMMOCBSI3H HE OTPaHUYEHbI OTHUMU
(poHnOBEIMU pbIHKamMK. VTHOCTpaHHBIE BAJIIOThI CBSI3aHBI C JOJ-
napom CHIA. NH(pnsumonHbie 1 qeasuOHHbIE TPEHAbI (KOTO-
pble OTPAXKAIOTCS HA LIEHAX ChIPbEBBIX TOBAPOB) TAKKE SABJISIOTCS
I7100JTbHBIMH.

EcTp U ele oivH acneKkT, CBA3aHHBIN C IMI0OATbHBIM Xapak-
TEpOM Kpaxa (pOHAOBOro peiHKa B 1987 r. MHOrue pslHOYHBIE
AQHAJIUTHKY B TO BpEMs TOJIarajiu, 4YTo B JEUCTBUTEIBHOCTH MPU-
YMHOW MAaHUYECKUX MPOJaX CTaIA CTPATeruu C UCIOIb30BAHU-
eM (pbIoUepcoB, TaKMe Kak IPOrpaMmHasi TOProByisl U CTpaxoBa-
Hue noprdeneit. OHU apryMEeHTUPOBAJIN 3TO TEM, YTO SKOHOMMU-
YeCKOro MM TEXHUIECKOTO 000CHOBaHMS /151 00Baj1a (hOHIOBO-
ro peiHKa He Obl10. TOT (hakT, UTO Kpax UMes IJoOaTbHBIN Xa-
pakTep U oxBatui He Tosnbko pbhiHOK CIIIA, ompoepraer sTor



y3KUU B3MJIsII, TeM Oojiee UTO MporpaMMHasi TOPropyisi M CTpa-
XOBaHue noptdesell He 3aTparuBaJId B TO BpeMs OOJIBITUHCTBO
MHOCTPAHHBIX PHIHKOB.



boJiee mo3qHue npumepbl
J100AJbHBIX B3aNMOCBS3en

Bo Bpemsa mpakckux kpusucoB 1990 u 2003 rr. poct neH
Ha SHEProOHOCUTENM 3aMEUIUJI Pa3BUTHE MUPOBOM SKOHOMUKU
1 CITIOCOOCTBOBAJT OCTA0JICHHIO BCEX KPYITHBIX MUPOBBIX (POH[IO-
BBIX pHIHKOB. PocT 1ieH Ha HedTh Ha npoTsukeHun 1990 r. npu-
BeJI TAKKE K MOBBIIIEHUIO MTPOLIEHTHBIX CTABOK 10 BCEMY MUPY
Y B OYEPETHOW pa3 MoKa3all, YTO OHM PACTYT U MAJAI0T BMECTE.
[Toce 1998 r. mposiBUIach TecHast KOPPEIAIMS MEK 1y II100ab-
HBIM MAJIEHUEM ITPOLIEHTHBIX CTABOK, BKIOYas ctaBku B CLIA,
Y MAJICHUEM SIMOHCKOro (hOHAOBOTO PbIHKA, KOTOPBIMA MONaJl B
tucku nedusinuu. Ha puc. 1.8 BUHO, YTO MPOIEHTHbIE CTAaBKU
BO BCEM MUpPE POCIM Ha MPOTsKEHUU MHPIAIMOHHBIX 1970-x
IT., a 3areM najgaiu B 1980-e rr., XapakTepru30BaBIIKAECS 3aME/I-
neHreM UHQIAIUY, U B aedsaiuonssie 1990-e rr.
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Puc. 1.8. [JoxogHOCTH OOJIMTANu 110 BCeMy MUPY pociia Ha IIPOTsKeHUH HHQIIA-
uroHHBIX 1970-x rr. u magana B 1980-x u 1990-x rr., XapakTepu30BaBIIMXCS 3aMe[l-

JienvieM uHQIsMU. [o6anbHble CTaBKY BCET/Ia PacTyT M MaJaloT BMecTe



Bausnue A0JJIapa MOZKET 3ala3/1biBaTb

W3 ueTbipex B3aMMOIENCTBYIOMIUX (PDMHAHCOBBIX PHIHKOB PbI-
HOK JI0JlJ1apa, MoKaylyi, CJIOKHEE BCErO BIMCATh B €IUHYIO MEXK-
pbIHOUHYI0 Mofiesib. OHON W3 MPUYMH 3TOTO SBJSETCS OOJb-
II0M BpeMEHHOM pa3pblB MEX/ly U3MEHEHUSIMU TPEeHAA JoJiapa
U Apyrux peiHKOB. CoObiTHs, mpeamniecTBoBasime 1987 r., Ha-
[JISAHO TIOKa3bIBAIOT, MOUeMy Tak mpoucxonuT. [locre nsatuer-
HEro pocra AoJijiap Hayasi nagarh B 1985 r., BO MHOIOM B pe3yiib-
Tare cornainieHus «Ilnaza» — cornameHuss Mexay MAThIO TOCy-
JapCTBaMM, HAMPABJIEHHOTO Ha CHIDKEHME Kypca nosuiapa. Kak
MPaBWJIO, MajieHUe AoJIIapa CTUMYJIUPYET POCT IIEeH ChIPhEBBIX
ToBapoB. OIHAKO WX MOBBIIIEHUSI HE MPOU3OIIUIO, MO KpalHen
Mepe cpasy. DPPEKT He TPOSBIIAICS Ha TPOTSKEHUH LIEJIOTO ro-
Ja, 1o 1986 r., koraa 3aMeIsAI0Ch NMAJCHUE 1IEH ChIPhEBBIX TO-
BapoB, Hauasieecs B 1980 r., 1 mpeKpaTuiid pocT LeHbl 00IH-
raiuii. PeasibHbie mpoOieMbl MOSIBUINCH, KOT/IA 1IEHBl Ha ChIphe-
BbIE TOBApbl pe3Ko nouu BBepx BecHoil 1987 r. [Napawomemy
J0JITapy MOTpeOOBAJIOCh TIOUTH JIBa TOJa HA TO, YTOOBI BHI3BATh
CEpbE3HBIN POCT IIEH CHIPHEBBIX TOBAPOB U CO3/IaTh MPOOIeMbI HA
PbIHKaX aklui u oonuranuil. PucyHok 1.9 nokaspsiBaeT BpeMeH-
HOH pa3pbIB MEXLy AByMs COOBITUAMU (MUK Aosuiapa B 1985 r.
Y TIOCTUKEHUE JIHA [IEeHAMHU ChIPbEBbIX TOBAPOB B 1986 1.) 1 pocT
BecHoU 1987 r. [lajeHure noapa B KOHEUHOM CUETE OKA3bIBAET
BJIMSIHME, HO ISl 3TOTO TpeOyeTcsl Tojl WM JIBa.



Nupexc ponnapa CHIA u ungexkc CRB, 1985-1989 rr.

- MHoexc _
& nonnapa CLUA
160 | ,
MHOeKc CRB vevevrvinnnens
260

140
E
o 240
a o
% (]
g g
5 120 u
5 4
2 =
X
@
g 220
=

100

200
80
1985 1986 1987 1988 1989
1 1 il L 1 i L 1 L 1 Il L

12-27 5-22 10-14 3-7 81 12-23 5118 10-8 3-2 7-2512-14 59 9-29
9/29/89

Puc. 1.9. [Ismxenue nomnapa CIIA otHocutensHo nHaekca CRB c1985 r. mo ver-
Bepthiil kBaptas 1989 r. [ageHue nosuiapa, B KOHEYHOM CUe€Te, MOATONKHYJIO BBEPX

unnekc CRB. Muaexkc CRB nocrur qaa B 1986 r. crycts rox nociie nvka aojuiapa B

1985 r.

Me:xpbiHOUHBIE TpeH/Ibl B 1980-€ IT. Takke NOKa3bIBaIoT, I10-



4yeMy BJIMSIHUE HAIPaBJICHUS IBUKEHUS IoJUTapa Ha OOJIUraium
Y aKIIUY HYKHO OLIEHUBATh C OIJISIAKON Ha TOBapHbIE PhIHKU. [1a-
JIeHUe J0JIapa MOKET MPUBOAUTD K CHYKEHUIO OOJIUT Al U aK-
L[1MI, HO TOJIBKO €CJIM OHO COBMAJAET C POCTOM LIEH ChIPbEBbIX
ToBapoB. (Takke MOXKHO CKa3aTh, YTO MaJCHUE AOJUIApA HE SIB-
JISIETCS CEPhEe3HON MPOOIEMO JI0 TeX TOp, MOKa OHO He HAYHET
TOJIKaTh BBEPX MPOIIEHTHBIE CTABKH, UTO, KaK MIPABUJIO, SBJISIETCS
PE3YyJIbTaTOM pOCTa LIEH ChIpheBBIX TOBapoB.) [lanenue nomnapa
MOXET MPOUCXOIUTh OJHOBPEMEHHO C POCTOM IIeH OOJUraruin
U aKIIMii, TIOKA He PaCTyT LIEHbI CHIPhEBBIX TOBAPOB. CHIKEHUE
Joj1apa, KoTopoe Hayasioch B 1985 T., He oka3biBajio OOJIbIIO-
ro BJMSHHS HU Ha OOJMrallM, HU Ha aKIMU J0 TeX Mop, MoKa
B anpesie 1987 r. He moUUIM BBEPX LIEHBI HA CHIPHEBBIE TOBAPHI
(u mpouenTHbIe cTaBky). Ha puc. 1.10 noka3zana 3agepxka BO3-
JIEMCTBUSA NAJCHMS I0JUIapa Ha MPOLIEHTHBIE CTaBKU. [losuiap no-
crur mvka B 1985 r. O0nuranmy JOCTUIIN ITMKa T'OIOM MO3XKE,
HO (pakTHYecKu He najaanu a0 BecHsl 1987 r. [Tanenue nonnapa
CTaJIo MPOOIEMOM TSl aKIIMK B TOT MOMEHT, KOrjJa ero uHs-
IIMOHHOE JaBJICHUE TIOATOIKHYJIO IIEHbl OOIUT Al BHU3, a TIPO-
LIEHTHBIE CTABKU BBEPX.

Wnnexc nomnapa CHIA u obnuranum, 1985-1989 rr.
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Puc. 1.10. Jomnap CIIA u ueHbl kKa3HaueHcKUX obnuraiui B nepuon ¢ 1985 mo
1989 r. [MTageHue gos1apa paHblile WK MO3XKe PUBOIAUT K CHIKeHHUI0 oOnuranmid. Ha
npoTskeHnH Beero 1985-ro u Gombineii yactu 1986 r. obmuraiyy ObUTA CUTBHBIMH,

a Joyiap ciadbiM

HekoTopble yTBEpXkIaloT, YTO CHaOBIi IoJIap B TEPUOA C
1985 o 1995 r. He OKa3bIBAJI CUJILHOIO HETATUBHOIO BIMAHUSA
Ha oOnWranyy W akiuu. B ompeneneHHOW Mepe 3TO Tak, IO-



CKOJIbKY OOJIMTAIIMM M aKIIUM OCTABAJIMCh PACTYIIUMH Ha IPO-
TskeHud 3tux 10 ser. Tem He meHee nuku aowiapa B 1985 u
1989 rr. onepexanu Ha [Ba roJla U Ha OIMH COOTBETCTBEHHO
Me/IBEeKbH PHIHKY (akimid v oomuranuii) 1987 u 1990 rr. Kpome
TOr0, BO BpeMsI MaJieHusi 00OMX PBIHKOB POCIIY IIEHBI CHIPhEBBIX
TOBapoB Ha (poHe cmadoro nosuiapa. Cremyer OTMETUTh, 9TO HUC-
xonsanmid TpeH 1994 r. Ha phIHKE aKkIMd W OOJUTAIMid TaKKe
MOCJIEIOBAN 32 OYEPEAHBIM MUKOM JI0/Iapa U POCTOM TOBapHbIX
IIEH.



Buepen v BBepx B 1990 1.

LleHbl akIUil 1 OOMUTAIVIA CTAOUTM3UPOBAITUCH B YETBEPTOM
kBapraje 1987 r., mocje yero Havajcsl AByXJETHUU POCT, IIPO-
noskasiuiics ¢ 1988 r. mo konma 1989 r. MexpbiHOUHAs Kap-
THHA cTajia Oosiee OaronpusATHON: CUIIBHBIN A0JUTap, ClIadble Chl-
pbeBBIC TOBApBI U pacTyIlye akiuu 1 oonuranyu. Ho B Havase
1990 r. curyauus yxyamwiack. Bce Hayasoch ¢ najieHus 1ieH
oOMranui, pe3Koro ocjaadeHus AoJiIapa v MoabeMa 1ieH Chi-
PbEBBIX TOBAPOB. DTO HEraTWBHbIE MPU3HAKU ISl (DOHJIOBOTO
pbIHKA. 3aTeM, B HavyaJle aBrycTa Toro *e roaa, Mpak Broprcs B
Kygeiitr. Hedp1s nopackounna o $40 3a 6Gappens. PesysabraTamu
CTaJIM MEJIBeKUN PHIHOK aklud U perieccusi. [TocKobKy ypoku
ME:XPbIHOYHBIX B3auMOcCBs3ed B 1990 r. umeror npsgmoe OTHO-
IIEHUE K TEONOTUTUUECKUM COOBITUSAM, pou3oiieaimm 13 et
CITyCTsI, Mbl OOJiee OAPOOHO PACCMOTPUM 3TOT BaKHBIM rojl B
ClIeyIoIeN TJ1aBe.



Konen 03HaKOMUTEJLHOI'O
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Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
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Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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