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ɺɺɽɼɽʅʀɽ 

ʆʛʨʦʤʥʳʡ ʧʦʪʦʢ ʠʥʬʦʨʤʘʮʠʠ, ʚʦʟʜʝʡʩʪʚʫʶʱʠʡ ʥʘ ʩʦʚʨʝʤʝʥʥʦʝ 

ʦʙʱʝʩʪʚʦ, ʥʘʫʢʫ ʠ ʢʫʣʴʪʫʨʫ ʥʝʩʝʪ ʩ ʩʦʙʦʡ ʥʦʚʳʝ ʠʜʝʠ ʩʝʤʠʦʪʠʯʝʩʢʦʛʦ 

ʭʘʨʘʢʪʝʨʘ. ʄʥʦʛʠʝ ʩʦʚʨʝʤʝʥʥʳʝ ʣʠʥʛʚʠʩʪʳ ʦʪʤʝʯʘʶʪ ʚ ʩʚʦʠʭ ʪʨʫʜʘʭ 

ʠʟʤʝʥʝʥʠʝ ʚʝʢʪʦʨʘ ʥʘʫʯʥʦʛʦ ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ: ʦʪ 

ʫʟʢʦʥʘʧʨʘʚʣʝʥʥʦʛʦ ʚʝʨʙʘʣʴʥʦʛʦ, ʢ ʢʦʤʧʣʝʢʩʥʦʤʫ ï ʚʝʨʙʘʣʴʥʦ-

ʥʝʚʝʨʙʘʣʴʥʦʤʫ, çʪʝʧʝʨʴ ʥʘ ʧʝʨʚʳʡ ʧʣʘʥ ʙʳʣʠ ʚʳʜʚʠʥʫʪʳ ʟʘʜʘʯʠ 

ʚʩʝʩʪʦʨʦʥʥʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʟʳʢʘ ʚʦ ʚʩʝʤ ʤʥʦʛʦʦʙʨʘʟʠʠ ʝʛʦ ʩʚʷʟʝʡ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʩ ʜʨʫʛʠʤʠ ʩʝʤʠʦʪʠʯʝʩʢʠʤʠ ʩʠʩʪʝʤʘʤʠè [28]. 

ʋʚʝʣʠʯʝʥʠʝ ʧʨʦʮʝʥʪʥʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʥʝʚʝʨʙʘʣʴʥʳʭ ʩʨʝʜʩʪʚ, ʚʢʣʶʯʘʷ 

ʠʟʦʙʨʘʟʠʪʝʣʴʥʳʝ, ʢʠʥʝʩʠʯʝʩʢʠʝ, ʠʢʦʥʠʯʝʩʢʠʝ ʩʨʝʜʩʪʚʘ, ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʚʝʨʙʘʣʴʥʳʤ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʢʦʤʤʫʥʠʢʘʮʠʠ ʩʣʫʞʠʪ ʧʨʠʯʠʥʦʡ 

ʧʨʦʚʝʜʝʥʠʷ ʨʷʜʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʩʬʝʨʝ ʥʝʚʝʨʙʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ.  

ʋʯʝʥʳʤʠ ʠʩʩʣʝʜʦʚʘʣʠʩʴ: ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʝʚʝʨʙʘʣʴʥʳʝ ʢʦʤʧʦʥʝʥʪʳ 

(ʈ. ɹʝʨʜʚʠʩʪʝʣ, ɻ.ɺ. ʂʦʣʰʘʥʩʢʠʡ, ɻ.ɽ. ʂʨʝʡʜʣʠʥ, ʅ.ɹ. ʄʝʯʢʦʚʩʢʘʷ ʠ ʜʨ.); 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʥʝʚʝʨʙʘʣʴʥʳʭ ʩʨʝʜʩʪʚ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚ ʨʘʟʣʠʯʥʳʭ 

ʜʠʩʢʫʨʩʘʭ, ʚʦʟʤʦʞʥʦʩʪʠ ʧʝʨʝʢʦʜʠʨʦʚʘʥʠʷ ʠ ʚʝʨʙʘʣʠʟʘʮʠʠ ʥʝʚʝʨʙʘʣʴʥʳʭ 

ʟʥʘʢʦʚ ʚʝʨʙʘʣʴʥʳʤʠ (ʅ.ɼ. ɸʨʫʪʶʥʦʚʘ, ʅ.ʅ. ɹʦʣʜʳʨʝʚ, ʀ.ʄ. ʂʦʙʦʟʝʚʘ, 

ɻ.ɽ.ʂʨʝʡʜʣʠʥ, ʅ.ɹ. ʄʝʯʢʦʚʩʢʘʷ, ʃ.ɺ. ʉʦʣʦʱʫʢ ʠ ʜʨ.). 

ʅʘʩʪʦʷʱʝʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʩʚʷʱʝʥʦ ʧʨʦʙʣʝʤʝ ʠʟʫʯʝʥʠʷ ʚʝʨʙʘʣʴʥʦʛʦ 

ʟʥʘʢʘ (ʜʘʣʝʝ ɺɿ) ʠ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ (ʜʘʣʝʝ ʅɺɿ) ʚ ʩʝʤʠʦʪʠʯʝʩʢʦʤ 

ʘʩʧʝʢʪʝ, ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʟʥʘʢʘ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ (ʚ 

ʪʦʤ ʯʠʩʣʝ ʠ ʚ ʙʠʨʞʝʚʦʤ ʀʥʪʝʨʥʝʪ-ʜʠʩʢʫʨʩʝ), ʘʥʘʣʠʟʫ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʠ 

ʚʟʘʠʤʦʚʣʠʷʥʠʷ ʣʠʥʛʚʠʩʪʠʯʝʩʢʠʭ ʠ ʥʝʣʠʥʛʚʠʩʪʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ ʙʠʨʞʝʚʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ. ʉʝʤʠʦʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʙʨʘʥ ʥʝ ʩʣʫʯʘʡʥʦ ï 

ʩʝʤʠʦʪʠʢʫ, ʠʟʫʯʘʶʱʫʶ ʟʥʘʢʦʚʳʝ ʩʠʩʪʝʤʳ, ʧʦ ʧʨʘʚʫ ʥʘʟʳʚʘʶʪ ʤʝʪʘʥʘʫʢʦʡ, 

ʪʘʢ ʢʘʢ ʦʥʘ ʦʭʚʘʪʳʚʘʝʪ ʩʘʤʳʝ ʨʘʟʥʳʝ ʘʩʧʝʢʪʳ. ʏʘʨʣʴʟ ʄʦʨʨʠʩ ʧʦʣʘʛʘʣ, ʯʪʦ 

ʩʝʤʠʦʪʠʢʘ ʜʦʣʞʥʘ ʩʪʘʪʴ çʠʥʩʪʨʫʤʝʥʪʦʤ ʚʩʝʭ ʥʘʫʢè. 
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ɸʢʪʫʘʣʴʥʦʩʪʴ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʩʪʨʝʤʠʪʝʣʴʥʳʤ 

ʨʘʟʚʠʪʠʝʤ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʢ ʚ ʤʠʨʦʚʦʤ ʤʘʩʰʪʘʙʝ, ʪʘʢ ʠ ʚ ʋʢʨʘʠʥʝ. 

ʕʪʦʪ ʧʨʦʮʝʩʩ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʥʦʚʳʭ ʧʦʥʷʪʠʡ, 

ʨʝʧʨʝʟʝʥʪʠʨʫʝʤʳʭ ʧʦʩʨʝʜʩʪʚʦʤ ʷʟʳʢʦʚʳʭ ʠ ʥʝʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ. ɹʠʨʞʝʚʘʷ 

ʢʦʤʤʫʥʠʢʘʮʠʷ ʠʛʨʘʝʪ ʚʘʞʥʝʡʰʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʨʦʣʴ ʚ ʩʦʚʨʝʤʝʥʥʦʤ 

ʦʙʱʝʩʪʚʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʪʩʫʪʩʪʚʫʶʪ ʩʧʝʮʠʘʣʴʥʳʝ 

ʣʠʥʛʚʠʩʪʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʢʦʪʦʨʳʝ ʙʳ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ ʧʨʝʜʩʪʘʚʣʷʣʠ 

ʘʥʘʣʠʟ ʚʝʨʙʘʣʴʥʳʭ ʠ ʥʝʚʝʨʙʘʣʴʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ, ʘ 

ʪʘʢʞʝ ʢʘʨʪʠʥʫ ʠʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʚ ʥʦʚʳʭ ʬʦʨʤʘʭ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʚ 

ʯʘʩʪʥʦʩʪʠ, ʚ ʵʣʝʢʪʨʦʥʥʦʤ ʛʠʧʝʨʪʝʢʩʪʝ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʤʧʣʝʢʩʥʦʛʦ ʘʥʘʣʠʟʘ, ʚʢʣʶʯʘʶʱʝʛʦ ʠ ʦʙʲʝʜʠʥʷʶʱʝʛʦ 

ʦʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʪʘʢʠʭ ʥʘʫʢ ʢʘʢ ʩʝʤʠʦʪʠʢʘ, ʣʠʥʛʚʦʢʫʣʴʪʫʨʦʣʦʛʠʷ, 

ʢʦʥʮʝʧʪʦʣʦʛʠʷ ʠ ʢʦʛʥʠʪʠʚʥʘʷ ʣʠʥʛʚʠʩʪʠʢʘ, ʧʨʘʛʤʘʣʠʥʛʚʠʩʪʠʢʘ, ʪʝʦʨʠʷ 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʧʨʝʜʧʦʣʘʛʘʝʪ: ʦʩʦʟʥʘʥʠʝ ʩʧʦʩʦʙʦʚ ʠ ʧʨʦʮʝʩʩʦʚ ʚʝʨʙʘʣʴʥʦʛʦ ʠ 

ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʟʥʘʥʠʡ ʚ ʩʬʝʨʝ ʙʠʨʞʝʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ; ʠʟʫʯʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ: ʩʠʩʪʝʤʥʦ-ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʧʨʠʨʦʜʘ 

ɺɿ/ ʅɺɿ ï ʢʦʛʥʠʪʠʚʥʳʝ ʩʪʨʫʢʪʫʨʳ ʠ ʧʨʦʮʝʩʩʳ; ʧʨʠʥʮʠʧʳ ʠ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ 

ʜʝʣʦʚʦʛʦ ʦʙʱʝʥʠʷ ʥʘ ʙʠʨʞʝ ʚ ʫʩʣʦʚʠʷʭ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ. 

ɺ ʦʩʥʦʚʫ ʠʩʩʣʝʜʦʚʘʥʠʷ ʣʝʛʣʘ ʛʠʧʦʪʝʟʘ, ʚʦʟʥʠʢʰʘ ̫ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ 

ʣʠʥʛʚʦʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʘʥʘʣʠʟʫ ʷʟʳʢʦʚʳʭ ʠ ʥʝʷʟʳʢʦʚʳʭ ʷʚʣʝʥʠʡ: 

ï ʅɺɿ ʷʚʣʷʝʪʩʷ, ʥʘʨʷʜʫ ʩ ɺɿ, ʨʘʚʥʦʧʨʘʚʥʳʤ ʵʣʝʤʝʥʪʦʤ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʘʢʪʘ ʫʩʪʥʦʡ ʬʦʨʤr ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ: ʚ ʘʢʪʝ ʫʩʪʥʦʡ 

ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ɺɿ ʤʦʛʫʪ ʧʦʣʥʦʩʪʴʶ ʟʘʤʝʱʘʪʴʩʷ ʅɺɿ (ʞʝʩʪʘʤʠ); ʚ 

ʧʨʦʮʝʩʩʝ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʵʣʝʤʝʥʪʳ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʪʘʢʞʝ 

ʩʧʦʩʦʙʥʳ ʟʘʤʝʥʷʪʴ ʟʥʘʢʠ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʷʟʳʢʘ; 

ï  ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘʥʘʣʦʛʠʯʥʦ ʨʝʯʝʚʳʤ 

ʘʢʪʘʤ, ʚʦʟʥʠʢʘʶʪ ʥʝʨʝʯʝʚʳʝ ʘʢʪʳ, ʢʦʪʦʨʳʝ ʦʙʨʘʟʫʶʪ ʧʦʜʩʠʩʪʝʤʫ ʥʝʚʝʨʙʘʣʴʥʳʭ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʘʢʪʦʚ (ʅʂɸ), ʦʧʨʝʜʝʣʷʝʤʳʭ ʢʘʢ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʝ ʥʝʨʝʯʝʚʦʝ 
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ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʢʦʤʤʫʥʠʢʘʥʪʘ, ʩʦʚʝʨʰʘʝʤʦʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʘʚʠʣʘʤʠ 

ʧʦʚʝʜʝʥʠʷ, ʧʨʠʥʷʪʳʤʠ ʜʘʥʥʳʤ ʩʦʮʠʫʤʦʤ ʚ ʧʨʦʮʝʩʩʝ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.   

ʉʚʷʟʴ ʨʘʙʦʪʳ ʩ ʥʘʫʯʥʳʤʠ ʧʨʦʛʨʘʤʤʘʤʠ, ʧʣʘʥʘʤʠ, ʪʝʤʘʤʠ.  

ɼʠʩʩʝʨʪʘʮʠʦʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚʳʧʦʣʥʝʥʦ ʚ ʨʘʤʢʘʭ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʡ 

ʥʘʫʯʥʦʡ ʪʝʤʳ ʢʘʬʝʜʨʳ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʠ ʧʝʨʝʚʦʜʘ ʘʥʛʣʠʡʩʢʦʛʦ ʷʟʳʢʘ 

ʆʜʝʩʩʢʦʛʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤʝʥʠ ʀ. ʀ. ʄʝʯʥʠʢʦʚʘ 

çʃʠʥʛʚʦʢʫʣʴʪʫʨʘ ʠ ʧʝʨʝʚʦʜ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʦʤ 

ʧʨʦʩʪʨʘʥʩʪʚʝè (ʥʦʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ 0113U002691).  ʊʝʤʘ 

ʜʠʩʩʝʨʪʘʮʠʠ ʫʪʚʝʨʞʜʝʥʘ ʋʯʝʥʳʤ ʩʦʚʝʪʦʤ ʬʘʢʫʣʴʪʝʪʘ ʨʦʤʘʥʦ-ʛʝʨʤʘʥʩʢʦʡ 

ʬʠʣʦʣʦʛʠʠ ʆʜʝʩʩʢʦʛʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤʝʥʠ ʀ.ʀ. ʄʝʯʥʠʢʦʚʘ 

(ʧʨʦʪʦʢʦʣ ˉ 7 ʦʪ 21.04.2011), ʘ ʪʘʢʞʝ ʋʯʝʥʳʤ ʩʦʚʝʪʦʤ ʆʜʝʩʩʢʦʛʦ 

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤʝʥʠ ʀ.ʀ. ʄʝʯʥʠʢʦʚʘ (ʧʨʦʪʦʢʦʣ ˉ10 ʦʪ 

21.06.2011). 

ʆʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʚʝʨʙʘʣʴʥʳʝ ʠ ʥʝʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ, 

ʢʦʪʦʨʳʝ ʬʫʥʢʮʠʦʥʠʨʫʶʪ  ʚ ʨʘʤʢʘʭ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ, ʧʦʥʠʤʘʝʤʦʛʦ ʢʘʢ 

ʪʝʢʩʪ ʠʣʠ ʛʠʧʝʨʪʝʢʩʪ, ʧʦʛʨʫʞʝʥʥʳʡ ʚ ʩʠʪʫʘʮʠʶ ʦʙʱʝʥʠʷ ʚ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʬʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʇʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʡ ʩʠʤʙʠʦʟ 

ʚʝʨʙʘʣʴʥʳʭ ʠ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ ʚ ʘʥʛʣʦʷʟʳʯʥʦʤ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ. 

ʎʝʣʴʶ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʢʦʤʧʣʝʢʩʥʳʡ ʘʥʘʣʠʟ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʩʠʤʙʠʦʟʘ ɺɿ ʠ ʅɺɿ ʚ ʘʥʛʣʠʡʩʢʦʤ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ. 

ʇʦʩʪʘʥʦʚʢʘ ʜʘʥʥʦʡ ʮʝʣʠ ʩʣʫʞʠʪ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʤʝʪʦʜʘ ʠ ʘʥʘʣʠʟʘ ʙʠʨʞʝʚʳʭ ʟʥʘʢʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʯʝʥʠʝʤ 

ʏʘʨʣʴʟʘ ʄʦʨʨʠʩʘ ʦ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʘʩʧʝʢʪʘʭ ʠʟʫʯʝʥʠʷ ʟʥʘʢʘ ï ʩʝʤʘʥʪʠʯʝʩʢʦʤ, 

ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ ʠ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ. ɼʦʩʪʠʞʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʨʝʰʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʟʘʜʘʯ: 

ï ʪʝʦʨʝʪʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʪʴ ʧʦʥʷʪʠʝ ʚʝʨʙʘʣʴʥʦʛʦ ʠ ʥʝʚʝʨʙʘʣʴʥʦʛʦ 

ʟʥʘʢʦʚ ʚ ʘʩʧʝʢʪʝ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ, ʫʯʠʪʳʚʘʷ 

ʨʝʟʫʣʴʪʘʪʳ ʩʦʚʨʝʤʝʥʥʳʭ ʣʠʥʛʚʠʩʪʠʯʝʩʢʠʭ ʜʦʩʪʠʞʝʥʠʡ; 
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ï ʚʳʷʚʠʪʴ ʬʫʥʢʮʠʠ ʠ ʢʦʛʥʠʪʠʚʥʳʡ ʧʦʪʝʥʮʠʘʣ ʙʠʨʞʝʚʳʭ ɺɿ ʠ ʅɺɿ ʚ 

ʪʨʝʭ ʘʩʧʝʢʪʘʭ: ʩʝʤʘʥʪʠʯʝʩʢʦʤ, ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ ʠ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ;  

ï ʠʩʩʣʝʜʦʚʘʪʴ ʩʝʤʘʥʪʠʢʫ ʢʦʥʮʝʧʪʦʚ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ MONEY, 

EXCHANGE TRADE, COMMODITIES AND SECURITIES ʢʘʢ ʙʘʟʦʚʳʭ 

ʩʤʳʩʣʦʦʙʨʘʟʫʶʱʠʭ ʟʥʘʢʦʚ ʚ ʙʠʨʞʝʚʦʤ ʢʦʥʪʝʢʩʪʝ; 

ï ʨʘʩʢʨʳʪʴ ʤʦʜʝʣʠʨʫʶʱʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʙʠʨʞʝʚʳʭ ʪʨʦʧʝʠʯʥʳʭ ʟʥʘʢʦʚ 

ʠ ʧʨʦʩʣʝʜʠʪʴ ʠʭ ʩʚʷʟʴ ʩ ʙʠʨʞʝʚʳʤʠ ʩʠʤʚʦʣʘʤʠ; 

ï ʦʩʫʱʝʩʪʚʠʪʴ ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ ʙʠʨʞʝʚʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠʭ ʩʝʤʘʥʪʠʢʫ; 

ï ʚʳʷʚʠʪʴ ʩʠʤʙʠʦʟʥʳʝ ʩʠʥʪʘʢʩʠʯʝʩʢʠʝ ʢʦʥʩʪʨʫʢʮʠʠ, ʦʙʨʘʟʦʚʘʥʥʳʝ ʩ 

ʧʦʤʦʱʴʶ ʙʠʨʞʝʚʳʭ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ, ʠ ʚʳʩʚʝʪʣʠʪʴ ʠʭ ʧʨʘʛʤʘʪʠʯʝʩʢʠʡ 

ʧʦʪʝʥʮʠʘʣ;  

ï ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʛʠʧʝʨʪʝʢʩʪ ʙʠʨʞʝʚʳʭ ʵʣʝʢʪʨʦʥʥʳʡ ʩʘʡʪʦʚ, 

ʦʩʫʱʝʩʪʚʠʪʴ ʘʥʘʣʠʟ ʞʘʥʨʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʧʨʝʜʝʣʘʭ ʙʠʨʞʝʚʦʛʦ 

ʛʠʧʝʨʪʝʢʩʪʘ, ʦʧʨʝʜʝʣʠʪʴ ʜʠʩʢʫʨʩʦʦʙʨʘʟʫʶʱʠʡ ʧʦʪʝʥʮʠʘʣ ʩʠʤʙʠʦʟʘ ɺɿ ʠ ʅɺɿ 

ʚ ʵʣʝʢʪʨʦʥʥʳʭ ʙʠʨʞʝʚʳʭ ʛʠʧʦʪʝʢʩʪʘʭ (ʪʝʨʤʠʥ ʊ.ʀ. ʈʷʟʘʥʮʝʚʦʡ). 

ʄʘʪʝʨʠʘʣʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʩʣʫʞʠʣ: 

1) ʥʘ ʚʝʨʙʘʣʴʥʦʤ ʫʨʦʚʥʝ: ʢʦʨʧʫʩ ʘʥʛʣʠʡʩʢʠʭ ʙʠʨʞʝʚʳʭ ʪʝʨʤʠʥʦʚ, ʘ 

ʪʘʢʞʝ  ʪʝʨʤʠʥʳ-ʪʨʦʧʳ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʩʠʩʪʝʤʳ, ʙʠʨʞʝʚʳʝ ʞʘʨʛʦʥʠʟʤʳ, 

ʘʙʙʨʝʚʠʘʪʫʨʳ, ʩʦʙʨʘʥʥʳʝ ʠʟ ʨʷʜʘ ʘʥʛʣʠʡʩʢʠʭ ʙʠʨʞʝʚʳʭ,  ʵʢʦʥʦʤʠʯʝʩʢʠʭ, 

ʬʠʥʘʥʩʦʚʳʭ, ʣʝʢʩʠʯʝʩʢʠʭ ʠ ʬʨʘʟʝʦʣʦʛʠʯʥʳʭ ʩʣʦʚʘʨʝʡ, ʠʟ ʛʘʟʝʪʥʳʭ ʠ 

ʞʫʨʥʘʣʴʥʳʭ ʩʪʘʪʝʡ ʙʠʨʞʝʚʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ, ʤʦʥʦʛʨʘʬʠʡ, ʫʯʝʙʥʠʢʦʚ ʧʦ 

ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʙʠʨʞʝʚʦʡ ʜʝʣʦʚʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ, ʘ ʪʘʢʞʝ ʠʟ 

ʛʠʧʝʨʪʝʢʩʪʦʚ ʙʠʨʞʝʚʳʭ ʵʣʝʢʪʨʦʥʥʳʭ ʩʘʡʪʦʚ; ʢʦʨʧʫʩ ʪʝʢʩʪʦʚʳʭ ʧʨʠʤʝʨʦʚ ʠʟ 

COCA (American Corpus) ʠ BNC (British National Corpus) ʠ ʵʣʝʢʪʨʦʥʥʦʛʦ 

ʩʣʦʚʘʨʷ Investopedia, ʚʩʝʛʦ ʩʚʳʰʝ 12000 ʝʜʠʥʠʮ; 

2) ʥʘ ʥʝʚʝʨʙʘʣʴʥʦʤ ʫʨʦʚʥʝ: ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ, ʛʨʘʬʠʢʠ, ʛʨʘʬʠʯʝʩʢʠʝ 

ʵʣʝʤʝʥʪʳ ʪʠʧʘ ç̫ ʧʦʥʩʢʠʝ ʩʚʝʯʠè, ʪʘʙʣʠʮʳ, ʠʥʜʝʢʩʳ, ʩʦʙʨʘʥʥʳʝ ʠʟ 

ʛʠʧʝʨʪʝʢʩʪʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʩʘʡʪʘʭ ʤʠʨʦʚʳʭ ʙʠʨʞ: London Stock 
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Exchange (LSE), Chicago Mercantile Exchange (CME), American Stock Exchange 

(ASEX), New York Stock Exchange (NYSE). 

ʄʝʪʦʜʳ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʢʦʤʧʣʝʢʩʥʘʷ ʤʝʪʦʜʠʢʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷ, ʢʦʪʦʨʘʷ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʣʠʥʛʚʦʩʝʤʠʦʪʠʯʝʩʢʦʤ ʠ ʢʦʛʥʠʪʠʚʥʦ-

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʤ ʧʦʜʭʦʜʘʭ. ʃʠʥʛʚʦʩʝʤʠʦʪʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʦʭʚʘʪʳʚʘʝʪ ʚʩʝ 

ʘʩʧʝʢʪʳ ʧʨʦʮʝʩʩʘ ʦʙʨʘʟʦʚʘʥʠʷ ʟʥʘʢʦʚ, ʠʭ ʦʪʥʦʰʝʥʠʡ ʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ: 

ʩʝʤʘʥʪʠʯʝʩʢʠʡ, ʩʠʥʪʘʢʩʠʯʝʩʢʠʡ, ʧʨʘʛʤʘʪʠʯʝʩʢʠʡ  ʘʥʘʣʠʟ. ʂʦʛʥʠʪʠʚʥʦ-

ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʡ ʧʦʜʭʦʜ ʢ ʷʟʳʢʦʚʳʤ ʠ ʥʝʷʟʳʢʦʚʳʤ ʷʚʣʝʥʠʷʤ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʧʨʠʤʝʥʝʥʠʝ ʪʘʢʠʭ ʩʧʝʮʠʘʣʴʥʳʭ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ, ʢʘʢ  ʢʦʥʮʝʧʪʫʘʣʴʥʳʡ  (ʜʣʷ 

ʚʳʷʚʣʝʥʠʷ ʧʘʨʘʜʠʛʤʳ ʙʠʨʞʝʚʳʭ ʙʘʟʦʚʳʭ ʢʦʥʮʝʧʪʦʚ ʠ ʦʧʠʩʘʥʠʷ ʠʭ 

ʢʦʥʮʝʧʪʦʩʬʝʨʳ), ʢʦʤʧʦʥʝʥʪʥʳʡ (ʜʣʷ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʦʩʦʙʝʥʥʦʩʪʝʡ 

ʥʘʠʤʝʥʦʚʘʥʠʡ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʙʠʨʞʝʚʳʭ ʧʦʥʷʪʠʡ), ʬʨʝʡʤʦʚʳʡ ʠ ʩʠʩʪʝʤʥʦ-

ʬʫʥʢʮʠʦʥʘʣʴʥʳʡ ʘʥʘʣʠʟ (ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʠʩʪʝʤʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʩʝʤʠʦʩʬʝʨʳ çɹʠʨʞʝʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴè, ʜʣʷ ʠʟʫʯʝʥʠʷ ʬʫʥʢʮʠʡ ɺɿ ʠ ʅɺɿ), 

ʜʠʩʢʫʨʩʠʚʥʳʡ ʘʥʘʣʠʟ (ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʦʜʭʦʜʘ ʢ 

ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ).  

ʅʘʫʯʥʘʷ ʥʦʚʠʟʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ: 

ï ʦʩʫʱʝʩʪʚʣʝʥ ʢʦʤʧʣʝʢʩʥʳʡ ʣʠʥʛʚʦʩʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʙʠʨʞʝʚʦʛʦ 

ʜʠʩʢʫʨʩʘ, ʚʢʣʶʯʘʶʱʠʡ ʠʩʩʣʝʜʦʚʘʥʠʝ ʥʝ ʪʦʣʴʢʦ ɺɿ, ʥʦ ʠ ʅɺɿ ʚ ʪʨʝʭ 

ʘʩʧʝʢʪʘʭ: ʩʝʤʘʥʪʠʯʝʩʢʦʤ, ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ ʠ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ; 

ï ʠʩʩʣʝʜʦʚʘʥʘ ʟʥʘʢʦʚʘʷ ʧʨʠʨʦʜʘ ʙʠʨʞʝʚʳʭ ʪʝʨʤʠʥʦʚ, ʪʨʦʧʦʚ, 

ʞʘʨʛʦʥʠʟʤʦʚ, ʘʙʙʨʝʚʠʘʪʫʨ, ʙʠʨʞʝʚʳʭ ʧʘʨʝʤʠʡ, ʙʠʨʞʝʚʳʭ ʛʠʧʝʨʪʝʢʩʪʦʚ, ʘ 

ʪʘʢʞʝ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ, ʛʨʘʬʠʯʝʩʢʠʭ ʵʣʝʤʝʥʪʦʚ ʠ ʩʠʤʚʦʣʦʚ ʚ ʧʨʷʤʦʡ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʭ ʬʫʥʢʮʠʡ ʚ ʜʠʩʢʫʨʩʝ; 

ï ʚʳʷʚʣʝʥ ʠʟʦʤʦʨʬʠʟʤ, ʪ.ʝ. ʧʦʜʦʙʠʝ ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ ʩʠʩʪʝʤ 

ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʠ ʫʩʪʘʥʦʚʣʝʥʳ ʧʨʠʥʮʠʧʳ ʩʚʷʟʠ ʤʝʞʜʫ ɺɿ ʠ ʅɺɿ; 

ï ʜʦʢʘʟʘʥʦ ʥʘʣʠʯʠʝ ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ ʚʳʨʘʚʥʠʚʘʥʠʷ (ʪʝʨʤʠʥ ɽ. ʀ. 

ɻʦʣʦʚʘʥʦʚʦʡ) ʚ ʙʠʨʞʝʚʦʡ ʩʝʤʠʦʩʬʝʨʝ, ʧʦʜ ʢʦʪʦʨʤr ʧʦʥʠʤʘʝʪʩʷ ʩʙʣʠʞʝʥʠʝ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʧʨʦʩʪʨʘʥʩʪʚ ʜʚʫʭ ʩʝʤʠʦʪʠʢ ʚ ʠʪʦʛʝ ʠʥʪʝʨʠʦʨʠʟʘʮʠʠ ʦʜʥʦʡ 
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ʩʝʤʠʦʪʠʢʦʡ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʩʠʩʪʝʤ ʠ ʧʘʨʘʜʠʛʤ, ʭʘʨʘʢʪʝʨʥʳʭ ʜʣʷ ʜʨʫʛʦʡ. ɺ 

ʨʘʤʢʘʭ ʨʝʬʝʨʠʨʫʝʤʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ  ʨʝʯʴ ʠʜʝʪ ʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦʤ 

ʚʳʨʘʚʥʠʚʘʥʠʠ ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ ʩʝʤʠʦʪʠʢ  ʚ ʧʨʝʜʝʣʘʭ ʙʠʨʞʝʚʦʡ 

ʩʝʤʠʦʩʬʝʨʳ; 

ï ʠʩʩʣʝʜʦʚʘʥ ʤʝʪʘʬʦʨʠʯʝʩʢʠʡ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʡ ʪʠʧʳ ʤʦʪʠʚʘʮʠʠ 

ʙʠʨʞʝʚʳʭ ɺɿ ʠ ʅɺɿ; 

ï ʧʨʦʚʝʜʝʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠ ̫ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ ʠ ʛʨʘʬʠʯʝʩʢʠʭ 

ʵʣʝʤʝʥʪʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʢʘʯʝʩʪʚʝ ʟʥʘʢʦʚ ʷʟʳʢʘ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, 

ʦʩʫʱʝʩʪʚʣʝʥʘ ʠʭ ʚʝʨʙʘʣʠʟʘʮʠʷ; 

ï ʧʨʦʚʝʜʝʥ ʣʠʥʛʚʦʩʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʛʠʧʝʨʪʝʢʩʪʦʚ ʙʠʨʞʝʚʳʭ 

ʵʣʝʢʪʨʦʥʥʳʭ ʩʘʡʪʦʚ; 

ï ʫʩʪʘʥʦʚʣʝʥʦ ʧʦʥʷʪʠʡʥʦʝ ʩʦʦʪʚʝʪʩʪʚʠʝ ʤʝʞʜʫ ʘʥʛʣʠʡʩʢʦʡ ʠ ʨʫʩʩʢʦʡ 

ʪʝʨʤʠʥʦʩʠʩʪʝʤʘʤʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʩʦʩʪʘʚʣʝʥ ʩʣʦʚʘʨʴ ʙʠʨʞʝʚʳʭ 

ʞʝʩʪʦʚ (34 ʩ.) ʠ ʘʥʛʣʦ-ʨʫʩʩʢʠʡ ʙʠʨʞʝʚʦʡ ʩʣʦʚʘʨʴ (272 ʩ.)). 

ɺ ʢʘʯʝʩʪʚʝ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʦʚʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʨʘʙʦʪʝ 

ʧʨʠʥʷʪʳ ʙʘʟʦʚʳʝ ʧʦʣʦʞʝʥʠʷ: 

ï ʨʘʙʦʪ ʧʦ ʩʝʤʠʦʪʠʢʝ, ʪʝʦʨʠʠ ʷʟʳʢʘ ʠ ʪʝʨʤʠʥʦʚʝʜʝʥʠʷ (ʀ.ɺ. ɸʨʥʦʣʴʜ, ʈ.ɹʘʨʪ, 

ɼʞ. ʃʘʡʦʥʟ, ʖ.ʄ. ʃʦʪʤʘʥ, ʏ. ʄʦʨʨʠʩ, ʏ. ʇʠʨʩ,  ʌ. ʜʝ ʉʦʩʩʶʨ,  

ʖ.ɺ.ʉʪʝʧʘʥʦʚ, ʋ. ʕʢʦ,  ʈ. ʗʢʦʙʩʦʥ, ʆ.ʆ. ɺʠʥʦʢʫʨ, ɹ.ʅ. ɻʦʣʦʚʠʥ, ʉ.ɺ.ɻʨʠʥʸʚ, 

ʃ.ɸ. ʂʘʧʘʥʘʜʟʝ, ɺ. ʃʝʡʯʠʢ, ʊ. ʉʝʡʚʦʨʠ ʠ ʜʨ.); 

ï ʢʦʥʮʝʧʪʦʣʦʛʠʠ ʠ ʢʦʛʥʠʪʦʣʦʛʠʠ (ʄ. ɼʞʦʥʩʦʥ, ɼʞ. ʃʘʢʦʬʬ, ʖ.ʉ. ʉʪʝʧʘʥʦʚ, 

ɺ.ʀ. ʂʘʨʘʩʠʢ, ɽ.ʉ. ʂʫʙʨʷʢʦʚʘ, ɽ.ɺ. ʈʘʭʠʣʠʥʘ, ʀ.ɸ. ʉʪʝʨʥʠʥ ʠ ʜʨ.); 

ï ʪʝʦʨʠʠ ʜʠʩʢʫʨʩʘ ʠ ʣʠʥʛʚʠʩʪʠʢʠ ʪʝʢʩʪʘ (ʅ.ɼ. ɸʨʫʪʶʥʦʚʘ, ʈ. ɹʘʨʪ, 

ʅ.ʉ.ɺʘʣʛʠʥʘ, ʊ. ʚʘʥ ɼʝʡʢ, ɺ.ʀ. ʂʘʨʘʩʠʢ, ʄ.ʃ. ʄʘʢʘʨʦʚ, ɸ.ʇ.ʏʫʜʠʥʦʚ ʠ ʜʨ.); 

ï ʪʝʦʨʠʷ ʥʝʚʝʨʙʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ: ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʠ ʬʫʥʢʮʠʦʥʘʣʴʥʦ-

ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʡ ʘʩʧʝʢʪ (ɻ.ɽ. ʂʨʝʡʜʣʠʥ, ʖ.ʄ. ʃʦʪʤʘʥ, ʖ.ʉ. ʉʪʝʧʘʥʦʚ, 

ʈ.ɹʝʨʜʚʠʩʪʝʣ, ʋ.ɼʞ. ɺʫʜʣ, ɼ. ʂʨʠʩʪʘʣ, ɼ. ʄʘʢ ʅʝʡʣ, ɼʞ.ɽ. ʍʦʣʣ ʠ ʜʨ.); 

ï ʪʝʦʨʠʠ ʨʝʯʝʚʳʭ ʘʢʪʦʚ ʠ ʧʨʘʛʤʘʪʠʢʠ (ʅ. ɼ. ɸʨʫʪʶʥʦʚʘ, ʖ. ɻʘʙʝʨʤʘʩ, 

ʇ.ɻʨʘʡʩ, ɼʞ. ʆʩʪʠʥ, ɽ. ɺ. ʇʘʜʫʯʝʚʘ, ɼʞ. ʉʝʨʣ ɹʠ ʜʨ.). 
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ʊʝʦʨʝʪʠʯʝʩʢʘ ̫ ʟʥʘʯʠʤʦʩʪʴ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʡ ʨʘʙʦʪʳ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʨʘʩʰʠʨʠʪʴ ʛʨʘʥʠʮʳ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʪʘʢʠʭ ʜʠʩʮʠʧʣʠʥʘʭ ʢʘʢ 

ʪʝʦʨʠʷ ʢʦʤʤʫʥʠʢʘʮʠʠ (ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ) ʠ 

ʪʝʨʤʠʥʦʚʝʜʝʥʠʝ ʧʦʩʨʝʜʩʪʚʦʤ ʦʙʦʩʥʦʚʘʥʠʷ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚʢʣʶʯʝʥʠʷ ʚ ʠʭ 

ʩʬʝʨʫ ʘʥʘʣʠʟʘ ʅɺɿ. ʀʩʩʣʝʜʦʚʘʥʠʝ, ʢʣʘʩʩʠʬʠʢʘʮʠʷ, ʚʝʨʙʘʣʠʟʘʮʠʷ ʅɺɿ 

ʘʥʛʣʠʡʩʢʦʛʦ ʜʠʩʢʫʨʩʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ, ʢʦʤʧʣʝʢʩʥʳʡ 

ʘʥʘʣʠʟ ʟʥʘʢʘ ʧʦ ʪʨʝʤ ʫʨʦʚʥʷʤ ʩʝʤʠʦʟʠʩʘ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʚʟʘʠʤʦʜʦʧʦʣʥʝʥʠʷ ʠ 

ʢʦʥʚʝʨʛʝʥʮʠʠ ɺɿ ʠ ʅɺɿ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʘʥʘʣʠʟ 

ʧʨʘʛʤʘʪʠʯʝʩʢʠʭ ʩʚʦʡʩʪʚ ʅɺɿ ʠ ʝʛʦ ʩʚʷʟʴ ʩ ʨʝʯʝʚʳʤʠ ʘʢʪʘʤʠ, ʠʟʫʯʝʥʠʝ 

ʨʝʘʣʠʟʘʮʠʠ ʅɺɿ ʚ ʨʘʟʣʠʯʥʳʭ ʙʠʨʞʝʚʳʭ ʞʘʥʨʘʭ, ʘʥʘʣʠʟ ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʠ 

ʅɺɿ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʝʛʦ ʧʨʘʛʤʘʪʠʯʝʩʢʦʡ 

ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ, ï ʚʩʝ ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʥʦʚʦʤ ʨʘʢʫʨʩʝ 

ʧʨʦʙʣʝʤʫ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʨʘʟʣʠʯʥʳʭ ʩʝʤʠʦʪʠʢ ʚ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʤ 

ʧʨʦʩʪʨʘʥʩʪʚʝ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʇʨʘʢʪʠʯʝʩʢʘʷ ʮʝʥʥʦʩʪʴ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʢʫʨʩʘʭ ʣʝʢʮʠʡ ʧʦ ʣʠʥʛʚʦʩʝʤʠʦʪʠʢʝ, 

ʪʝʦʨʠʠ ʢʦʤʤʫʥʠʢʘʮʠʠ (ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʤʝʞʢʫʣʴʪʫʨʥʦʡ), ʪʝʨʤʠʥʦʚʝʜʝʥʠʶ, 

ʢʦʛʥʠʪʠʚʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝ, ʩʝʤʘʥʪʠʢʝ, ʦʙʱʝʤʫ ʷʟʳʢʦʟʥʘʥʠʶ ʠ 

ʣʠʥʛʚʦʢʫʣʴʪʫʨʦʣʦʛʠʠ, ʘ ʪʘʢʞʝ ʧʨʠ ʦʙʫʯʝʥʠʠ ʩʪʫʜʝʥʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʩʧʝʮʠʘʣʴʥʦʩʪʝʡ ʧʦ ʩʣʝʜʫʶʱʠʤ ʘʩʧʝʢʪʘʤ: ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠ, ʦʩʥʦʚʘʤ 

ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʪʦʨʛʦʚʣʠ (ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʟʥʘʥʠʡ ʦ ʅɺɿ: ʞʝʩʪʘʭ 

ʠ ʛʨʘʬʠʯʝʩʢʠʭ ʵʣʝʤʝʥʪʘʭ). ʅʘʨʘʙʦʪʘʥʥʳʡ ʦʧʳʪ ʠ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ 

ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʚ ʜʘʣʴʥʝʡʰʠʭ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ, ʧʦʩʚʷʱʝʥʥʳʭ 

ʘʥʘʣʠʟʫ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʘʥʘʣʠʟʫ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ɺɿ ʠ 

ʅɺɿ, ʘʥʘʣʠʟʫ ʪʝʨʤʠʥʦʩʠʩʪʝʤ. 

ɸʧʨʦʙʘʮʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʨʘʙʦʪʳ. ʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠʟʣʦʞʝʥʳ ʘʚʪʦʨʦʤ ʚ ʚʠʜʝ ʜʦʢʣʘʜʦʚ ʥʘ 16 ʥʘʫʯʥʳʭ 

ʢʦʥʬʝʨʝʥʮʠʷʭ, ʚ ʪʦʤ ʯʠʩʣʝ 9 ʤʝʞʜʫʥʘʨʦʜʥʳʭ:  
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ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʢʦʥʬʝʨʝʥʮʠʠ: V ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʥʘʫʯʥʘʷ 

ʢʦʥʬʝʨʝʥʮʠʷ çʄʦʣʦʜʝʞʴ ʈʦʩʩʠʠ ʠ ʩʣʘʚʷʥʩʢʦʛʦ ʤʠʨʘ: ʥʦʚʳʝ ʧʘʨʘʜʠʛʤʳ ʠ 

ʥʦʚʳʝ ʨʝʰʝʥʠʷ ʚ ʢʦʛʥʠʪʠʚʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝè (ʄʦʩʢʚʘ, 2011); ɼʝʩʷʪʘ 

ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çʇʨʦʙʣʝʤʠ ʟʽʩʪʘʚʥʦʾ 

ʩʝʤʘʥʪʠʢʠè (ʂʠʾʚ, 2011); ʍVɯɯɯ, ʍɯʍ, ʍʍɯ ʄʽʞʥʘʨʦʜʥʽ ʥʘʫʢʦʚʽ ʢʦʥʬʝʨʝʥʮʽʾ 

ʽʤʝʥʽ ʧʨʦʬ. ʉʝʨʛʽʷ ɹʫʨʘʛʦ (ʂʠʾʚ, 2009, 2010, 2012); VI ʤʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çʄʽʞʢʫʣʴʪʫʨʥʘ ʢʦʤʫʥʽʢʘʮʽʷ: ʤʦʚʘ ï ʢʫʣʴʪʫʨʘ ï 

ʦʩʦʙʠʩʪʽʩʪʴè (ʆʩʪʨʦʛ, 2012); ɯ ʄʽʞʥʘʨʦʜʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çʅʦʚʘ ʣʽʥʛʚʽʩʪʠʯʥʘ 

ʧʘʨʘʜʠʛʤʘ: ʪʝʦʨʝʪʠʯʥʽ ʪʘ ʧʨʠʢʣʘʜʥʽ ʘʩʧʝʢʪʠè (ʆʜʝʩʘ, 2012), VII  ʄʽʞʥʘʨʦʜʥʘ 

ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ, ʧʨʠʩʚôʷʯʝʥʘ ʧʘʤôʷʪʽ ʧʨʦʬ. ɺ.ʃ. ʉʢʘʣʢʽʥʘ 

(ʆʜʝʩʘ, 2013), ʍI ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʥʘʫʯʥʘʷ ʢʦʥʬʝʨʝʥʮʠʷ çʅʦʚʳʝ ʧʘʨʘʜʠʛʤʳ ʠ 

ʥʦʚʳʝ ʨʝʰʝʥʠʷ ʚ ʢʦʛʥʠʪʠʚʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝè (ʥʘ ʙʘʟʝ ʍI ʄʝʞʜʫʥʘʨʦʜʥʦʡ 

ʃʝʪʥʝʡ ʥʘʫʯʥʦʡ ʰʢʦʣr, 2013). 

ɺʩʝʫʢʨʘʠʥʩʢʠʝ ʠ ʦʙʣʘʩʪʥʳʝ ʢʦʥʬʝʨʝʥʮʠʠ: III  ɺʩʝʫʢʨʘʾʥʩʴʢʽʡ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʽʡ ʢʦʥʬʝʨʝʥʮʽʾ çɸʢʪʫʘʣʴʥʽ ʧʨʦʙʣʝʤʠ ʬʽʣʦʣʦʛʽʯʥʦʾ ʥʘʫʢʠ ʪʘ 

ʧʝʜʘʛʦʛʽʯʥʦʾ ʧʨʘʢʪʠʢʠè (ɼʥʽʧʨʦʧʝʪʨʦʚʩʴʢ, 2011); ɯɯ ɺʩʝʫʢʨʘʾʥʩʴʢʘ ʥʘʫʢʦʚʘ 

ʢʦʥʬʝʨʝʥʮʽʷ ʛʝʨʤʘʥʽʩʪʽʚ ʟ ʤʽʞʥʘʨʦʜʥʦʶ ʫʯʘʩʪʶ çɻʝʨʤʘʥʽʩʪʠʢʘ ʫ ʍʍɯ 

ʩʪʦʣʽʪʪʽ: ʢʦʛʥʽʪʠʚʥʘ, ʩʦʮʽʦ- ʪʘ ʧʨʘʛʤʘʣʽʥʛʚʽʩʪʠʢʘè (ʍʘʨʢʽʚ, 2012); ʆʙʣʘʩʥʘ 

ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çɸʢʪʫʘʣʴʥʽ ʜʦʩʣʽʜʞʝʥʥʷ ʧʽʜʤʦʚ ʥʘʫʢʠ ʽ 

ʪʝʭʥʽʢʠè (ʆʜʝʩʘ, 2011); ʄʽʞʤʽʩʴʢʘ ʥʘʫʢʦʚʘ ʢʦʥʬʝʨʝʥʮʽʷ çʉʫʯʘʩʥʽ ʧʠʪʘʥʥʷ 

ʧʨʠʢʣʘʜʥʦʾ ʪʘ ʢʦʤʧôʶʪʝʨʥʦʾ ʣʽʥʛʚʽʩʪʠʢʠè (ʆʜʝʩʘ, 2013), ʥʘʫʢʦʚ ̔ʢʦʥʬʝʨʝʥʮʽʾ 

ʧʨʦʬʝʩʦʨʩʴʢʦ-ʚʠʢʣʘʜʘʮʴʢʦʛʦ ʩʢʣʘʜʫ ʆʅʋ ʽʤ. ɯ.ɯ.ʄʝʯʥʠʢʦʚʘ (2010 ï 2012).  

ʇʫʙʣʠʢʘʮʠʠ. ʆʩʥʦʚʥʳʝ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʣʦʞʝʥʠʷ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʧʫʙʣʠʢʦʚʘʥʳ ʚ 13 ʩʪʘʪʴʷʭ (ʠʟ ʥʠʭ 8 ʩʪʘʪʝʡ 

ʚ ʥʘʫʯʥʳʭ ʠʟʜʘʥʠʷʭ, ʨʝʢʦʤʝʥʜʦʚʘʥʥʳʭ ɺɸʂ ʋʢʨʘʠʥʳ, 3 ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʠʟʜʘʥʠʷʭ) ʠ ʚ 3 ʪʝʟʠʩʘʭ; 1 ʩʪʘʪʴʷ ʥʘʧʠʩʘʥʘ ʚ ʩʦʘʚʪʦʨʩʪʚʝ (ʣʠʯʥʳʡ ʚʢʣʘʜ 80 

ʧʨʦʮʝʥʪʦʚ). 

ʉʪʨʫʢʪʫʨʘ ʜʠʩʩʝʨʪʘʮʠʠ. ɼʠʩʩʝʨʪʘʮʠʷ ʩʦʩʪʦʠʪ ʠʟ ʚʚʝʜʝʥʠʷ, ʯʝʪʳʨʝʭ 

ʛʣʘʚ, ʟʘʢʣʶʯʝʥʠʷ, ʩʧʠʩʢʘ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳ (192 ʥʘʠʤʝʥʦʚʘʥʠʷ, ʠʟ 
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ʥʠʭ 45 ʘʥʛʣʦʷʟʳʯʥʳʭ),  ʩʧʠʩʢʘ ʩʣʦʚʘʨʝʡ ʠ ʙʠʨʞʝʚʳʭ ʩʘʡʪʦʚ. ʈʘʙʦʪʘ ʩʦʜʝʨʞʠʪ 

ʧʨʠʣʦʞʝʥʠʝ ʚ ʚʠʜʝ ʘʥʛʣʦ-ʨʫʩʩʢʦʛʦ ʩʣʦʚʘʨʷ ʙʠʨʞʝʚʳʭ ʪʝʨʤʠʥʦʚ, ʘ ʪʘʢʞʝ 

ʪʦʣʢʦʚʦʛʦ ʩʣʦʚʘʨʷ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ. ʆʙʱʠʡ ʦʙʲʝʤ ʨʘʙʦʪʳ  ï  251 ʩʪʨʘʥʠʮʘ, 

ʠʟ ʥʠʭ 186 ʩʪʨʘʥʠʮ ʦʩʥʦʚʥʦʛʦ ʪʝʢʩʪʘ. 

ʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʜʠʩʩʝʨʪʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʧʫʙʣʠʢʘʮʠʷʭ: 

1. ʈʫʤʷʥʮʝʚʘ ʆ.ɸ. ʂʨʠʪʝʨʽʾ ʦʮʽʥʢʠ ʩʠʥʦʥʽʤʽʾ ʽ ʧʨʦʙʣʝʤ ʢʣʘʩʠʬʽʢʘʮʽʾ 

ʩʠʥʦʥʽʤʽʚ ʫ ʘʥʛʣʽʡʩʴʢʽʡ ʪʝʨʤʽʥʦʣʦʛʽʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʙʽʟʥʝʩ ʩʧʨʷʤʦʚʘʥʦʩʪʽ/ 

ʆ.ɸ. ʈʫʤʷʥʮʝʚʘ //ʄʦʚʘ ʽ ʢʫʣʴʪʫʨʘ. (ʅʘʫʢʦʚʠʡ ʞʫʨʥʘʣ). ï ʂ.: ɺʠʜʘʚʥʠʯʠʡ ʜʽʤ 

ɼʤʠʪʨʘ ɹʫʨʘʛʦ, 2010. ɺʠʧ. 13. ï ʊ. ɯʍ (145). ï ʉ. 72 ï 80. 

2. ʈʫʤʷʥʮʝʚʘ ɽ.ɸ. ɾʝʩʪʠʢʫʣʷʮʠʷ ʥʘ ʙʠʨʞʝ ʢʘʢ ʥʝʚʝʨʙʘʣʴʥʦʝ ʤʦʪʠʚʠʨʦʚʘʥʥʦʝ 

ʩʨʝʜʩʪʚʦ ʢʦʤʤʫʥʠʢʘʮʠʠ / ɽ.ɸ. ʈʫʤʷʥʮʝʚʘ //ʇʨʦʙʣʝʤʠ ʟʽʩʪʘʚʥʦʾ ʩʝʤʘʥʪʠʢʠ: 

ʟʙʽʨʥʠʢ ʥʘʫʢʦʚʠʭ ʩʪʘʪʝʡ. ï ɺʠʧ. 10 / ɺʽʜʧ. ʨʝʜ. ʂʦʨʦʣʴʦʚʘ ɸ.ɺ. ï ʂ.: ɺʠʜ. 

ʮʝʥʪʨ ʂʅʃʋ, 2011. ï ʏ. II. ï ʉ. 270 ï 276. 

3.   ʈʫʤʷʥʮʝʚʘ ʆ.ɸ. ɺʪʦʨʠʥʥʘ ʥʦʤʽʥʘʮʽʷ ʷʢ ʟʘʩʽʙ ʫʪʚʦʨʝʥʥʷ ʥʦʚʠʭ 

ʪʝʨʤʽʥʦʣʦʛʽʯʥʠʭ ʦʜʠʥʠʮʴ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʽ ʙʽʨʞʦʚʽʡ ʪʝʨʤʽʥʦʣʦʛʽʾ / ʆ.ɸ. 

ʈʫʤʷʥʮʝʚʘ // ɿʘʧʠʩʢʠ ʟ ʨʦʤʘʥʦ-ʛʝʨʤʘʥʩʴʢʦʾ ʬʽʣʦʣʦʛʽʾ / [ʨʝʜ. ɯ. ʄ. ʂʦʣʝʛʘʻʚʘ] 

// ʆʜʝʩʴʢʠʡ ʥʘʮʽʦʥʘʣʴʥʠʡ ʫʥʽʚʝʨʩʠʪʝʪ ʽʤʝʥʽ ɯ. ɯ. ʄʝʯʥʠʢʦʚʘ: ʬ-ʪ ʨʦʤʘʥʦ-

ʛʝʨʤʘʥʩʴʢʦʾ ʬʽʣʦʣʦʛʽʾ. ï ɺʠʧ.26. ï ʆʜʝʩʘ: ʌʝʥʽʢʩ, 2011. ï ʉ. 232 ï 241. 
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ɻʃɸɺɸ 1. ʊɽʆʈɽʊʀʏɽʉʂʀɽ ʆʉʅʆɺʓ ʀʉʉʃɽɼʆɺɸʅʀʗ, 

ʆʇʈɽɼɽʃɽʅʀɽ ʊɽʈʄʀʅʆɺ ʀ ʇʆʅʗʊʀʁ 

1.1. ʅʦʤʠʥʘʪʠʚʥʦʝ ʧʦʣʝ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ 

ɺ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʨʘʙʦʪʝ ʚ ʢʘʯʝʩʪʚʝ ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʪʝʨʤʠʥ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʡ ʚ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ, ʙʝʟʫʩʣʦʚʥʦ, ʷʚʣʷʶʱʠʡʩʷ 

ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤ ʵʣʝʤʝʥʪʦʤ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʩʠʩʪʝʤʝ ʣʶʙʦʛʦ 

ʷʟʳʢʘ. ʆʧʨʝʜʝʣʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʙʫʜʝʪ ʫʜʝʣʝʥʦ ʥʦʤʝʥʘʤ, ʞʘʨʛʦʥʠʟʤʘʤ, 

ʪʨʦʧʘʤ ʠ ʘʙʙʨʝʚʠʘʪʫʨʘʤ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʝʜʠʥʠʮʘʤʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʣʝʢʩʠʢʠ, ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ ʠ ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ. 

ʇʦʥʷʪʠʡʥʦ-ʩʠʩʪʝʤʥʳʝ ʩʚʦʡʩʪʚʘ ʪʝʨʤʠʥʘ ʰʠʨʦʢʦ ʠʟʫʯʘʣʠʩʴ ʪʘʢʠʤʠ 

ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ ʢʘʢ ɺ.ɺ. ɺʠʥʦʛʨʘʜʦʚ, ɻ.ʆ. ɺʠʥʦʢʫʨ, ɺ.ɻ. ɻʘʢ, ʉ.ɺ. ɻʨʠʥʝʚ, 

ɺ.ʇ. ɼʘʥʠʣʝʥʢʦ, ɺ.ɸ. ɿʚʝʛʠʥʮʝʚ, ʃ.ɸ. ʂʘʧʘʥʘʜʟʝ, ʉ.ʀ. ʂʦʨʰʫʥʦʚ, 

ɺ.ʄ.ʃʝʡʯʠʢ, ʂ.ɸ. ʃʝʚʢʦʚʩʢʘ,̫ ɸ.ʀ. ʄʦʠʩʝʝʚ, ɺ.ʅ.ʇʨʦʭʦʨʦʚʘ, ʉ.ɼ. ʐʝʣʦʚ, ʄ. 

ʊ. Cabre,  L. Depecker, H. Felber, F. Gadet,  L. Guilbert, J. Dubois, P. Lerat, S. 

Pavel, H. Picht, A. Rey, G. Rondeau, J.C. Sager, E. Wuster ʠ ʜʨ. 

ʉʦʚʨʝʤʝʥʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝ ʠʟʚʝʩʪʥʦ ʥʝʤʘʣʦ ʦʧʨʝʜʝʣʝʥʠʡ ʪʝʨʤʠʥʘ, 

ʙʘʟʠʨʫʶʱʠʭʩʷ ʥʘ ʦʩʥʦʚʝ ʨʘʟʣʠʯʥʳʭ ʧʦʜʭʦʜʦʚ ʚ ʝʛʦ ʠʟʫʯʝʥʠʠ, ʪʘʢ ʚ 

ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ ʪʝʨʤʠʥ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʩʣʦʚʝʩʥʳʡ ʢʦʤʧʣʝʢʩʥʳʡ 

ʤʦʪʠʚʠʨʦʚʘʥʥʳʡ ʟʥʘʢ.  ʂʦʛʥʠʪʠʚʥʳʡ ʧʦʜʭʦʜ ʪʘʢʞʝ ʟʘʪʨʘʛʠʚʘʝʪ  ʟʥʘʢʦʚʫʶ 

ʩʫʱʥʦʩʪʴ ʪʝʨʤʠʥʘ: ʪʝʨʤʠʥ ï ʚʝʨʙʘʣʠʟʠʨʦʚʘʥʥʳʡ ʩʧʝʮʠʘʣʴʥʳʡ ʢʦʥʮʝʧʪ, 

ʧʦʷʚʣʷʶʱʠʡʩʷ ʠ ʩʦʚʝʨʰʝʥʩʪʚʫʶʱʠʡʩʷ ʚ ʧʨʦʮʝʩʩʝ ʧʦʟʥʘʥʠʷ, ʢʦʪʦʨʦʝ 

ʤʘʪʝʨʠʘʣʠʟʫʝʪʩʷ ʚ ʪʝʢʩʪʝ, ʪʦʯʥʝʝ ʚ ʜʠʩʢʫʨʩʝ.  

ʇʦ ʦʧʨʝʜʝʣʝʥʠʶ ʃ. ʄ. ɸʣʝʢʩʝʝʚʦʡ çʪʝʨʤʠʥ ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʢʘʢ 

ʢʦʤʧʦʥʝʥʪ ʜʠʥʘʤʠʯʝʩʢʦʡ ʤʦʜʝʣʠ ʷʟʳʢʘ, ʜʠʘʣʝʢʪʠʯʝʩʢʠ ʩʦʯʝʪʘʶʱʠʡ ʚ ʩʝʙʝ 

ʩʪʘʙʠʣʴʥʫʶ ʟʥʘʢʦʚʫʶ ʩʠʩʪʝʤʫ ʠ ʝʝ ʧʦʩʪʦʷʥʥʦʝ ʧʝʨʝʦʩʤʳʩʣʝʥʠʝè [2,15]. 
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ɺ ʣʠʥʛʚʠʩʪʠʢʝ ʪʝʨʤʠʥ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʢʣʘʩʩʠʯʝʩʢʘʷ ʬʦʨʤʘ ʟʥʘʢʘ. 

ɽʱʝ ʄ.ʄ. ɹʘʭʪʠʥ ʚ ʩʚʦʠʭ ʨʘʙʦʪʘʭ ʦʪʤʝʯʘʣ, ʯʪʦ çʩʣʦʚʦ ʤʦʞʝʪ ʩʣʫʞʠʪʴ 

ʟʥʘʢʦʤ, ʪʘʢ ʩʢʘʟʘʪʴ, ʚʥʫʪʨʝʥʥʝʛʦ ʫʧʦʪʨʝʙʣʝʥʠʷ; ʦʥʦ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ 

ʢʘʢ ʟʥʘʢ, ʥʝ ʙʫʜʫʯʠ ʜʦ ʢʦʥʮʘ ʚʳʨʘʞʝʥʥʳʤ ʚʦʚʥʝ. ʇʦʵʪʦʤʫ ʧʨʦʙʣʝʤʘ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʩʦʟʥʘʥʠʷ, ʢʘʢ ʚʥʫʪʨʝʥʥʝʛʦ ʩʣʦʚʘ (ʚʥʫʪʨʝʥʥʝʛʦ ʟʥʘʢʘ), 

ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʧʨʦʙʣʝʤ ʬʠʣʦʩʦʬʠʠ ʷʟʳʢʘè [15, 22]. ʋʯʝʥʳʡ 

ʧʨʠʟʥʘʝʪ, ʯʪʦ ʣʶʙʦʡ ʟʥʘʢ ʩʪʨʦʠʪʩʷ ʤʝʞʜʫ ʩʦʮʠʘʣʴʥʦ ʦʨʛʘʥʠʟʦʚʘʥʥʳʤʠ 

ʣʶʜʴʤʠ ʚ ʧʨʦʮʝʩʩʝ ʠʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. 

ʆʧʨʝʜʝʣʠʤ ʙʘʟʦʚʳʝ ʧʦʥʷʪʠʷ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʡ ʨʘʙʦʪʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ɺɿ: 

ɹʠʨʞʝʚʦʡ ʪʝʨʤʠʥ ï ʵʪʦ ʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ 

ʩʧʝʮʠʘʣʴʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ, ʠʤʝʶʱʝʝ ʧʨʦʩʪʫʶ ʠʣʠ ʩʣʦʞʥʦʩʦʩʪʘʚʥʫʶ 

ʩʪʨʫʢʪʫʨʫ (ʩʣʦʚʦ ʠʣʠ ʩʣʦʚʦʩʦʯʝʪʘʥʠʝ) ʠ ʩʦʦʪʥʝʩʝʥʥʦʝ ʩ ʘʙʩʪʨʘʢʪʥʳʤ 

ʧʦʥʷʪʠʝʤ ʚ ʩʬʝʨʝ ʙʠʨʞʝʚʳʭ ʦʪʥʦʰʝʥʠʡ ʠʣʠ ʙʠʨʞʝʚʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ʮʝʣʦʤ. 

ʅʦʤʝʥ ï ʵʪʦ ʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ʠ ʨʘʚʥʦʧʨʘʚʥʘʷ ʝʜʠʥʠʮʘ ʪʝʨʤʠʥʦʩʠʩʪʝʤʳ 

(ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʝʨʤʠʥʘ), ʠʤʝʥʫʶʱʘʷ ʝʜʠʥʠʯʥʳʝ ʧʦʥʷʪʠʷ, ʪ.ʝ. ʧʨʝʜʤʝʪʳ, ʠ 

ʦʙʣʘʜʘʶʱʘʷ ʩʠʛʥʠʬʠʢʘʪʠʚʥʦʡ ʬʫʥʢʮʠʝʡ.  

ɾʘʨʛʦʥʠʟʤ ï ʵʪʦ ʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ, ʣʝʢʩʠʢʦ-ʬʨʘʟʝʦʣʦʛʠʯʝʩʢʘ ̫ʝʜʠʥʠʮʘ, 

ʭʘʨʘʢʪʝʨʥʘ ̫ ʜʣʷ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ,  ʷʚʣʷʶʱʘʩ̫ʷ ʥʝʦʬʠʮʠʘʣʴʥʳʤ 

ʥʘʠʤʝʥʦʚʘʥʠʝʤ ʩʧʝʮʠʘʣʴʥʳʭ ʷʚʣʝʥʠʡ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʧʦʥʷʪʠʡ ʠ 

ʥʝʩʫʱʘ ̫ʵʢʩʧʨʝʩʩʠʚʥʦ-ʦʮʝʥʦʯʥʫʶ ʦʢʨʘʩʢʫ, ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʚʠʜʝ ʩʣʦʚʘ ʠʣʠ 

ʩʣʦʚʦʩʦʯʝʪʘʥʠʷ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʚ ʫʩʪʥʦʤ ʜʠʩʢʫʨʩʝ ʠ ʥʦʨʤʘʪʠʚʥʦ ʥʝ 

ʟʘʢʨʝʧʣʝʥʥʦʛʦ ʚ ʩʣʦʚʘʨʝ. ʅʘʧʨʠʤʝʨ: buck, greenback, wooden ï ʜʦʣʣʘʨ; bar ï 

ʦʜʠʥ ʤʠʣʣʠʦʥ ʜʦʣʣʘʨʦʚ; cable ï ʬʫʥʪ ʩʪʝʨʣʠʥʛʦʚ (ʚʳʨʘʞʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʚʦ 

ʚʨʝʤʷ ʪʦʨʛʦʚ ʚ ʥʘʯʘʣʝ ʚʝʢʘ: ʪʦʛʜʘ ʩʚʷʟʴ ʤʝʞʜʫ ɸʥʛʣʠʝʡ ʠ ʉʐɸ ʧʨʦʭʦʜʠʣʘ ʧʦ 

ʢʘʙʝʣʶ); swissy ï ʩʚʠʩʩʠ (ʰʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ). 

ʇʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʝʙʫʶʪ ʩʦʟʜʘʥʠʝ ʩʚʦʝʛʦ 

ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʦʛʦ ʘʧʧʘʨʘʪʘ, ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ ʧʦʷʚʣʷʶʪʩʷ ʥʦʚʳʝ 

ʪʝʨʤʠʥʦʩʠʩʪʝʤʳ, ʨʘʩʰʠʨʷʶʱʠʝ ʩʚʦʶ ʬʫʥʢʮʠʦʥʘʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ 

ʚʢʣʶʯʘʶʱʠʝ ʚ ʩʚʦʡ ʩʦʩʪʘʚ ʧʦʤʠʤʦ ʧʨʠʚʳʯʥʳʭ ɺɿ ʝʱʝ ʠ ʥʝʚʝʨʙʘʣʴʥʳʝ 
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ʝʜʠʥʠʮʳ. ʊʘʢ, ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʜʝʣʘʝʪʩʷ ʧʦʧʳʪʢʘ ʘʥʘʣʠʟʘ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʩʠʩʪʝʤʳ ʩʤʝʰʘʥʥʦʛʦ ʪʠʧʘ 

(ʚʢʣʶʯʘʶʱʝʛʦ ɺɿ ʠ ʅɺɿ) ʚ ʞʘʥʨʝ ʛʠʧʝʨʪʝʢʩʪʘ ʚ ʀʥʪʝʨʥʝʪ-ʜʠʩʢʫʨʩʝ. 

1.2. ʇʨʦʙʣʝʤʘ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʥʦʤʠʥʘʪʠʚʥʦʛʦ ʟʥʘʢʘ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʩʝ ʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʤʠ ʩʪʘʥʦʚʷʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʷ, 

ʩʚʷʟʳʚʘʶʱʠʝ ʥʝʚʝʨʙʘʣʴʥʫʶ ʩʝʤʠʦʪʠʢʫ ʠ ʣʠʥʛʚʠʩʪʠʢʫ ʚ ʨʘʤʢʘʭ ʪʝʦʨʠʠ 

ʢʦʤʤʫʥʠʢʘʮʠʠ. ʃʠʥʛʚʠʩʪʘʤʠ ʧʨʠʟʥʘʝʪʩʷ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʚʥʝʷʟʳʢʦʚʦʡ ʦʧʳʪ, ʪʦ 

ʝʩʪʴ ʥʝʯʪʦ ʛʦʨʘʟʜʦ ʰʠʨʝ, ʯʝʤ ʧʨʠʚʳʯʥʦʝ ʠ ʚʠʜʠʤʦʝ ʜʣʷ ʚʩʝʭ ʩʣʦʚʦ, ʷʚʣʷʝʪʩʷ 

ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʘ ʩʘʤʘ ʢʦʤʤʫʥʠʢʘʮʠʷ ʫʞʝ 

ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʢʘʢ ʝʜʠʥʩʪʚʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʠ ʚʟʘʠʤʦʜʦʧʦʣʥʷʶʱʠʭ 

ʚʝʨʙʘʣʴʥʳʭ ʠ ʥʝʚʝʨʙʘʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ. 

ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʘʪʦʯʥʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʠʩʩʣʝʜʦʚʘʥʠʡ, ʧʦʩʚʷʱʝʥʥʳʭ ʥʝʚʝʨʙʘʣʴʥʦʤʫ ʢʦʤʧʦʥʝʥʪʫ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʯʪʦ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʚʳʰʝʥʥʦʤ ʠʥʪʝʨʝʩʝ ʢ ʦʙʲʝʢʪʫ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʜʘʥʥʦʡ 

ʦʙʣʘʩʪʠ ʠ ʦ ʧʨʠʟʥʘʥʠʠ ʚʘʞʥʦʩʪʠ ʠʟʫʯʝʥʠʷ ʥʝʚʝʨʙʘʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ 

ʢʦʤʤʫʥʠʢʘʮʠʠ ʢʘʢ ʚ ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ, ʪʘʢ ʠ ʚʦ ʤʥʦʛʠʭ ʜʨʫʛʠʭ 

ʘʩʧʝʢʪʘʭ (ɸ. ɺʝʞʙʠʮʢʘʷ, ʀ.ʅ. ɻʦʨʝʣʦʚ, ʀ.ʆ. ɻʦʬʬʤʘʥ, ɺ.ʀ. ʂʘʨʘʩʠʢ, ɻ.ɺ. 

ʂʦʣʰʘʥʩʢʠʡ, ɺ.ɺ. ʂʨʘʩʥʳʭ, ɻ.ɽ. ʂʨʝʡʜʣʠʥ, ʀ.ʄ. ʂʦʣʝʛʘʝʚʘ, ɼʞ. ʃʘʡʦʥʟ, 

ʄ.ʃ. ʄʘʢʘʨʦʚ, ʖ.ʆ. ʉʦʨʦʢʠʥ ʠ ʜʨ.). ʉʨʝʜʠ ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ ʩʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ ʨʘʙʦʪʳ ɼ.ɺ. ɹʶʣʣʝʨʘ, ʈ.ʃ. ɹʝʨʜʚʠʩʪʝʣʘ, ʋ.ɼʞ. ɺʫʜʣʘ, ɸ. ʂʝʥʜʦʥʘ, 

ɼ. ʂʨʠʩʪʘʣʘ, ɼ. ʄʘʢ ʅʝʡʣʘ, ɺ. ʇ. ʈʠʯʤʦʥʜʘ, ʋ. ʈʦʩʩʘ, ʇ. ʕʢʤʘʥʘ. 

ɺ ʥʘʰʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʤʳ ʦʙʨʘʱʘʝʤʩʷ ʢ ʩʝʤʠʦʪʠʯʝʩʢʦʡ ʧʨʦʙʣʝʤʝ, 

ʢʦʪʦʨʘʷ ʜʦ ʩʠʭ ʧʦʨ ʥʝ ʠʩʩʣʝʜʦʚʘʣʘʩʴ: ʢ ʧʨʦʙʣʝʤʝ ʠʟʫʯʝʥʠʷ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʢʦʤʧʦʥʝʥʪʘ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʘ ʠʤʝʥʥʦ ʚ ʙʠʨʞʝʚʦʡ ʧʦʜʩʠʩʪʝʤʝ ʘʥʛʣʠʡʩʢʦʛʦ ʷʟʳʢʘ. ɺ 

ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʥʝʚʝʨʙʘʣʴʥʳʡ ʢʦʤʧʦʥʝʥʪ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ 

ʥʘʟʳʚʘʝʤ ʥʝʚʝʨʙʘʣʴʥʳʤ ʟʥʘʢʦʤ (ʅɺɿ). ʇʦʜ ʥʝʚʝʨʙʘʣʴʥʳʤ ʟʥʘʢʦʤ ʙʠʨʞʝʚʦʡ 

ʧʦʜʩʠʩʪʝʤʳ ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʡ ʨʘʙʦʪʝ ʧʦʥʠʤʘʝʪʩʷ: 
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ï ʚ ʫʩʪʥʦʡ ʬʦʨʤʝ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ï ʞʝʩʪʦʚʘʷ ʢʠʥʝʤʘ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʪ.ʝ. ʥʘʤʝʨʝʥʥʦʝ ʠ ʦʬʠʮʠʘʣʴʥʦ ʧʨʠʥʷʪʦʝ ʥʘ 

ʙʠʨʞʝ ʜʚʠʞʝʥʠʝ ʨʫʢ ʙʠʨʞʝʚʦʛʦ ʙʨʦʢʝʨʘ ʚ ʧʨʦʮʝʩʩʝ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ, ʢʦʪʦʨʦʝ 

ʤʦʞʝʪ ʙʳʪʴ ʦʧʠʩʘʥʦ (ʚʝʨʙʘʣʠʟʠʨʦʚʘʥʦ) ʧʦʩʨʝʜʩʪʚʦʤ ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ. ʅɺɿ 

ʤʦʛʫʪ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ɺɿ ʠʣʠ ʫʧʦʪʨʝʙʣʷʪʴʩʷ ʩʦʚʝʨʰʝʥʥʦ ʘʚʪʦʥʦʤʥʦ ʙʝʟ 

ʚʝʨʙʘʣʴʥʦʛʦ ʩʦʧʨʦʚʦʞʜʝʥʠʷ; 

ï ʚ ʵʣʝʢʪʨʦʥʥʦʡ ʬʦʨʤʝ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ï  ʛʨʘʬʠʯʝʩʢʠʡ ʵʣʝʤʝʥʪ 

ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè (ʪ.ʝ. ʙʠʨʞʝʚʳʝ ʩʪʦʣʙʠʢʦʚʳʝ 

ʜʠʘʛʨʘʤʤʳ) ʚ  ʛʠʧʝʨʪʝʢʩʪʘʭ ʵʣʝʢʪʨʦʥʥʦʛʦ ʜʠʩʢʫʨʩʘ.  ɼʘʥʥʳʝ ʅɺɿ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʚ ʙʠʨʞʝʚʦʤ ʘʥʘʣʠʟʝ ʠ ʷʚʣʷʶʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ; ʩʚʦʙʦʜʥʦ ʧʦʜʚʝʨʛʘʶʪʩʷ ʧʨʦʮʝʩʩʫ 

ʚʝʨʙʘʣʠʟʘʮʠʠ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʪʝʨʤʠʥʦʩʠʩʪʝʤʳ ʘʥʛʣʠʡʩʢʦʛʦ ʷʟʳʢʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʥʘʣʠʟʠʨʫʷ ʚ ʜʘʥʥʦʤ ʨʘʟʜʝʣʝ ʥʝʚʝʨʙʘʣʴʥʳʡ ʢʦʤʧʦʥʝʥʪ 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʤʳ ʩʦʩʨʝʜʦʪʦʯʠʤ ʥʘʰʝ ʚʥʠʤʘʥʠʝ ʣʠʰʴ ʥʘ ʜʚʫʭ ʝʛʦ 

ʩʦʩʪʘʚʣʷʶʱʠʭ, ʠʤʝʶʱʠʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʥʘʰʝʤʫ 

ʠʩʩʣʝʜʦʚʘʥʠʶ: ʞʝʩʪr ʠ ʛʨʘʬʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ. 

ʆʧʠʩʳʚʘʷ ʠ ʘʥʘʣʠʟʠʨʫʷ ʪʠʧʳ ʞʝʩʪʦʚ, ɼʚɻʠʜ ʄʘʢ ʅʝʡʣ ʚ ʩʚʦʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʦʙʨʘʪʠʣ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʢʘʢ ʞʝʩʪʳ ʩʝʤʘʥʪʠʯʝʩʢʠ ʩʦʦʪʥʦʩʷʪʩʷ 

ʩ ʨʝʯʴʶ, ʢʦʪʦʨʫʶ ʦʥʠ ʩʦʧʨʦʚʦʞʜʘʶʪ. ʋʯʝʥʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʣʝʜʫʶʱʫʶ 

ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʞʝʩʪʦʚ: ʠʢʦʥʠʯʝʩʢʠʝ, ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ, ʨʠʪʤʠʯʝʩʢʠʝ ʠ 

ʜʝʡʢʪʠʯʝʩʢʠʝ ʠ ʵʤʙʣʝʤʳ [151]. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʯʝʥʦʛʦ, ʚʘʞʥʳʤ ʷʚʣʷʝʪʩʷ 

ʩʦʦʪʥʦʰʝʥʠʝ ʞʝʩʪʘ ʩʦ ʩʣʦʚʦʤ ʠʣʠ ʬʨʘʟʦʡ.  

ʇʦ ʩʣʦʚʘʤ ɼʵʚʠʜʘ ʄʘʢ ʅʝʡʣʘ, ʠʢʦʥʠʯʝʩʢʠʝ ʞʝʩʪʳ ʦʩʦʙʦ ʧʦʣʝʟʥʳ ʜʣʷ 

ʠʟʚʣʝʯʝʥʠʷ ʟʥʘʯʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ çʥʝ ʤʦʛʫʪ ʥʝ ʨʘʩʢʨʳʚʘʪʴ ʟʥʘʯʠʤʳʝ 

ʘʩʧʝʢʪʳ ʤʳʩʣʠ ʛʦʚʦʨʷʱʝʛʦé[ʠ]éʦʥʠ ʷʚʣʷʶʪʩʷ ʩʘʤʳʤ ʪʱʘʪʝʣʴʥʳʤ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝʤ ʠʜʝʡ ʜʨʫʛʦʛʦ ʯʝʣʦʚʝʢʘ, ʢʦʪʦʨʦʝ ʤʳ, ʩʣʫʰʘʪʝʣʠ, ʤʦʞʝʤ 

ʧʦʣʫʯʠʪʴè [151, 132-133]. 

ʄʝʪʘʬʦʨʠʯʝʩʢʠʝ ʞʝʩʪʳ, ʢʘʢ ʠ ʠʢʦʥʠʯʝʩʢʠʝ, ʥʘʛʣʷʜʥʳ ʧʦ ʩʚʦʝʡ 

ʧʨʠʨʦʜʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʠʢʦʥʠʯʝʩʢʠʭ ʞʝʩʪʦʚ, ʦʥʠ ʧʨʝʜʩʪʘʚʣʷʶʪ 
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ʘʙʩʪʨʘʢʪʥʳʝ ʤʳʩʣʠ ʠʣʠ ʠʜʝʠ. ʈʠʪʤʠʯʝʩʢʠʝ ʞʝʩʪʳ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ 

ʧʨʘʚʠʣʴʥʦʛʦ ʣʦʛʠʯʝʩʢʦʛʦ ʦʬʦʨʤʣʝʥʠʷ ʩʣʦʚ ʠ ʬʨʘʟ ʠʣʠ ʧʨʘʚʠʣʴʥʦʛʦ 

ʩʤʳʩʣʦʚʦʛʦ ʨʘʟʜʝʣʝʥʠʷ ʩʣʦʚ ʠʣʠ ʬʨʘʟ. ɼʝʡʢʪʠʯʝʩʢʠʝ ʟʥʘʢʠ ʟʘʪʨʘʛʠʚʘʶʪ 

ʘʙʩʪʨʘʢʪʥʳʡ ʫʨʦʚʝʥʴ ʫʢʘʟʘʥʠʷ, ʪ.ʝ. ʫʢʘʟʘʥʠʝ ʥʘ ʠʜʝʶ, ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʤʝʪʘʬʦʨʠʯʝʩʢʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ. ʕʤʙʣʝʤ rʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʨʘʜʠʮʠʦʥʥʦʝ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʞʝʩʪʘʭ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʝ 

ʦʙʦʟʥʘʯʝʥʠʝ, ʥʘʧʨʠʤʝʨ ñnod the head up and downò ï çʧʦʢʘʯʘʪʴ ʛʦʣʦʚʦʡ ʚʚʝʨʭ 

ʠ ʚʥʠʟè ʦʟʥʘʯʘʝʪ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʫʪʚʝʨʜʠʪʝʣʴʥʫʶ ʨʝʘʢʮʠʶ. ʇʦ ʩʫʱʝʩʪʚʫ, 

ʵʤʙʣʝʤʳ ʧʦʜʦʙʥʳ ʣʝʢʩʠʯʝʩʢʠʤ ʜʚʠʞʝʥʠʷʤ, ʦʧʠʩʘʥʥʳʤ ʈ. ʄ. ʂʨʘʫʩʩ [142]. 

ɺ ʩʚʦʝʡ ʢʥʠʛʝ çɾʝʩʪ ʠ ʤʳʩʣʴè ɼ. ʄʘʢ ʅʝʡʣ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ 

ʠʟʣʘʛʘʝʪ ʤʝʪʘʬʦʨʠʯʝʩʢʫʶ ʩʫʱʥʦʩʪʴ ʞʝʩʪʘ: çʄʝʪʘʬʦʨʠʯʥʦʩʪʴ ʷʚʣʷʝʪʩʷ 

ʦʩʥʦʚʥʳʤ ʩʚʦʡʩʪʚʦʤ ʞʝʩʪʘ; ʙʝʟ ʥʝʝ ʜʠʩʢʫʩʩʠʷ ʦʛʨʘʥʠʯʝʥʘ ʫʟʢʠʤ 

ʜʠʘʧʘʟʦʥʦʤ ʢʦʥʢʨʝʪʥʦʛʦ ʦʧʠʩʘʥʠʷ. ʄʝʪʘʬʦʨʘ ʨʘʩʰʠʨʷʝʪ ʦʙʨʘʟ ʩ ʮʝʣʴʶ 

ʨʝʘʣʠʟʘʮʠʠ ʝʛʦ ʘʙʩʪʨʘʢʪʥʦʛʦ ʟʥʘʯʝʥʠʷè. ɸʚʪʦʨ ʧʨʦʜʦʣʞʘʝʪ ʤʳʩʣʴ ʦ 

ʥʝʨʘʟʨʳʚʥʦʡ ʩʚʷʟʠ ʞʝʩʪʘ ʠ ʤʝʪʘʬʦʨʳ, ʩʧʨʘʚʝʜʣʠʚʦ ʧʦʣʘʛʘʷ, ʯʪʦ çʞʝʩʪ ï ʵʪʦ 

ʦʙʨʘʟ ʚ ʝʛʦ ʩʘʤʦʤ ʨʘʟʚʠʪʦʤ, ʪʦ ʝʩʪʴ ʤʘʪʝʨʠʘʣʴʥʦ ʠ ʝʩʪʝʩʪʚʝʥʥʦ 

ʨʝʘʣʠʟʦʚʘʥʥʦʤ ʚʦʧʣʦʱʝʥʠʠè. ɼ. ʄʘʢ ʅʝʡʣ ʫʙʝʜʠʪʝʣʴʥʦ ʜʦʢʘʟʘʣ, ʯʪʦ ʞʝʩʪ ʠ 

ʨʝʯʴ ʠʤʝʶʪ ʦʙʱʝʝ ʢʦʛʥʠʪʠʚʥʦʝ ʧʨʦʠʩʭʦʞʜʝʥʠʝ [152, 21-23].   

ʆʧʠʨʘʷʩʴ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ɸ. ʉʠʝʥʢʠ ʠ ʂ. ʄʶʣʣʝʨ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʘʨʘʣʣʝʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʞʝʩʪʦʚʳʭ ʠ ʚʝʨʙʘʣʴʥʳʭ ʤʝʪʘʬʦʨ 

[126], ʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʠ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤ ʜʠʩʢʫʨʩʝ ʩʫʱʝʩʪʚʫʝʪ 

ʥʝʚʝʨʙʘʣʴʥʘʷ ʤʝʪʘʬʦʨʘ, ʧʨʠʯʝʤ ʦʙʨʘʟʥʦʩʪʴ ʙʠʨʞʝʚʦʛʦ ʞʝʩʪʘ ʙʫʜʝʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʣʝʛʢʦʤʫ ʟʘʧʦʤʠʥʘʥʠʶ ʠ ʧʨʦʩʪʦʪʝ ʚʦʩʧʨʠʷʪʠʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʧʦʥʷʪʠʷ. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʞʝʩʪʦʚʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʷʩʥʦʡ ʠ ʧʦʥʷʪʥʦʡ. 

ɺ ʣʠʥʛʚʠʩʪʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʢʣʘʩʩʠʬʠʢʘʮʠʡ ʞʝʩʪʦʚ. ɺ 

ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʠʥʠʤʘʝʪʩʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ, ʧʨʝʜʩʪʘʚʣʝʥʥʘʷ ʚ 

ʤʦʥʦʛʨʘʬʠʠ ɻ. ɽ. ʂʨʝʡʜʣʠʥʘ, ʛʜʝ ʚʳʜʝʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʢʣʘʩʩʳ ʞʝʩʪʦʚ: 

ʵʤʙʣʝʤʳ, ʠʣʣʶʩʪʨʘʪʦʨʳ, ʨʝʛʫʣʷʪʦʨʳ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʵʤʙʣʝʤʳ, 
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ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʠʥʜʝʢʩʘʣʴʥʳʝ ʵʤʙʣʝʤʳ (ʠʥʜʝʢʩʳ), ʠʢʦʥʠʯʝʩʢʠʝ ʵʤʙʣʝʤʳ 

(ʠʢʦʥʳ) ʠ ʩʠʤʚʦʣʠʯʝʩʢʠʝ ʵʤʙʣʝʤʳ (ʩʠʤʚʦʣ)r, ʯʪʦ ʚ ʧʦʣʥʦʡ ʤʝʨʝ 

ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ ʏ. ʇʠʨʩʘ. 

ʉʫʤʤʠʨʫʷ ʠʥʬʦʨʤʘʮʠʶ ʦ ʧʨʠʨʦʜʝ ʞʝʩʪʘ ʢʘʢ ʅɺɿ, ʦʪʤʝʪʠʤ ʦʩʥʦʚʥʳʝ 

ʵʪʘʧʳ, ʠʤʝʶʱʠʝ ʦʪʥʦʰʝʥʠʝ ʢ ʜʘʥʥʦʡ ʜʠʩʩʝʨʪʘʮʠʠ. ʗʚʣʷʷʩʴ 

ʨʦʜʦʥʘʯʘʣʴʥʠʢʦʤ ʢʠʥʝʩʠʢʠ, ʈ.ʃ. ɹʝʨʜʚʠʩʪʝʣ ʧʝʨʚʳʤ ʦʙʨʘʪʠʣ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, 

ʯʪʦ ʞʝʩʪ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥ ʚ ʝʜʠʥʠʮʘʭ ʧʦʜʦʙʥʳʭ ʝʜʠʥʠʮʘʤ ʷʟʳʢʘ.  

ɼʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʩʫʞʜʝʥʠʝ ʏ. ʇʠʨʩʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʢʦʥʠʯʝʩʢʠʭ ʟʥʘʢʦʚ. ʏ. ʇʠʨʩ ʦʪʥʦʩʠʣ ʢ ʠʢʦʥʘʤ ʧʦʤʠʤʦ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʭ ʠʟʦʙʨʘʞʝʥʠʡ, ʪʘʢʠʭ ʢʘʢ ʨʠʩʫʥʢʠ ʠ ʬʦʪʦʛʨʘʬʠʠ, ʪʘʢʞʝ 

ʩʭʝʤʘʪʠʯʝʩʢʠʝ ʠʟʦʙʨʘʞʝʥʠʷ, ʪʦ ʝʩʪʴ ʛʨʘʬʠʢʠ, ʜʠʘʛʨʘʤʤʳ, ʩʭʝʤʳ. ʊʦ, ʯʪʦ 

ʠʢʦʥʠʯʝʩʢʠʝ ʟʥʘʢʠ ʚʢʣʶʯʘʶʪ ʜʘʥʥʫʶ ʧʦʜʛʨʫʧʧʫ, ʢʘʞʝʪʩʷ, ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʦʧʨʝʜʝʣʝʥʠʶ ʩʘʤʦʛʦ ʠʢʦʥʠʯʝʩʢʦʛʦ ʟʥʘʢʘ. ʅʘʧʨʠʤʝʨ, ʥʝʪ ʥʠʢʘʢʦʛʦ ʩʭʦʜʩʪʚʘ 

ʤʝʞʜʫ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤ ʛʨʘʬʠʢʦʤ ʠ ʨʦʞʜʘʶʱʠʤʠʩʷ ʜʝʪʴʤʠ ʠʣʠ, ʢʘʢ ʚ 

ʥʘʰʝʤ ʩʣʫʯʘʝ, ʤʝʞʜʫ ʙʠʨʞʝʚʳʤ ʛʨʘʬʠʢʦʤ ʧʦʜ ʥʘʟʚʘʥʠʝʤ çʩʚʝʯʠè ʠ 

ʧʘʜʝʥʠʝʤ/ʧʦʜʲʝʤʦʤ ʢʫʨʩʘ ʘʢʮʠʡ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʦ ʩʣʦʚʘʤ ʏ. ʇʠʨʩʘ, ʩʭʦʜʩʪʚʦ 

ʥʝ ʚ ʦʪʦʙʨʘʞʝʥʠʠ ʩʘʤʦʛʦ ʧʨʝʜʤʝʪʘ ʚ ʟʥʘʢʝ, ʘ ʚ ʦʪʥʦʰʝʥʠʷʭ ʠʭ ʯʘʩʪʝʡ, ʩʚʷʟʝʡ, 

ʚʝʣʠʯʠʥ, ʜʠʥʘʤʠʢʠ. ɼʠʘʛʨʘʤʤʳ ʚʩʝʛʜʘ ʫʜʦʙʥʝʝ ʠ ʥʘʛʣʷʜʥʝʝ, ʝʩʣʠ 

ʥʝʦʙʭʦʜʠʤʦ ʧʦʢʘʟʘʪʴ, ʢʘʢ ʤʝʥʷʝʪʩʷ ʩʠʪʫʘʮʠʷ. ʅʘ ʛʨʘʬʠʢʝ ʚʟʘʠʤʥʦʝ 

ʨʘʩʧʦʣʦʞʝʥʠʝ ʵʣʝʤʝʥʪʦʚ  ʧʝʨʝʜʘʝʪ ʧʦʣʦʞʝʥʠʝ ʚʝʱʝʡ ʚ ʨʝʘʣʴʥʦʤ ʤʠʨʝ. 

ʊʘʢ ʥʘ ʙʠʨʞʝʚʦʤ ʛʨʘʬʠʢʝ ʦʜʥʘ ʦʩʴ ʷʚʣʷʝʪʩʷ ʚʨʝʤʝʥʥʦʡ, ʪ.ʝ. ʦʪʨʘʞʘʝʪ 

ʪʝʯʝʥʠʝ ʚʨʝʤʝʥʠ ʚ ʧʨʦʮʝʩʩʝ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ, ʘ ʜʨʫʛʘʷ ʦʩʴ ï ʮʝʥʦʚʘʷ, ʪ.ʝ. 

ʧʝʨʝʜʘʝʪ ʠʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʙʠʨʞʝ, ʠʭ ʧʦʜʲʝʤ, ʧʘʜʝʥʠʝ. ɺ ʮʝʣʦʤ ʙʠʨʞʝʚʦʡ 

ʛʨʘʬʠʢ, ʷʚʣʷʷʩʴ ʟʥʘʢʦʤ ʠʢʦʥʠʯʝʩʢʠʤ, ʫʢʘʟʳʚʘʝʪ ʥʘ ʧʦʷʚʣʝʥʠʝ ʠʣʠ ʩʧʘʜ 

ʪʨʝʥʜʘ ʥʘ ʙʠʨʞʝ ʠ ʬʦʨʤʠʨʫʝʪ ʤʥʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʦʡ ʠʛʨʳ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʭ ʩʪʨʘʪʝʛʠʠ ʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʘʭ. ɽʩʣʠ ʥʫʞʥʦ ʫʟʥʘʪʴ, ʢʘʢ 

ʠʟʤʝʥʷʝʪʩʷ ʢʫʨʩ ʚʘʣʶʪ, ʥʘʧʨʠʤʝʨ, ʝʚʨʦ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ, ʩʪʨʦʠʪʩʷ 

ʙʠʨʞʝʚʦʡ ʛʨʘʬʠʢ EUR/USD (ɻʨʘʬʠʢ 1.1). ɻʨʘʬʠʢ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʠ ʝʩʪʴ 

ʟʥʘʢ-ʜʠʘʛʨʘʤʤʘ. ʗʩʥʦ, ʯʪʦ ʜʠʘʛʨʘʤʤʘ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ï ʝʜʠʥʩʪʚʝʥʥʳʡ ʩʧʦʩʦʙ 
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ʦʪʨʘʟʠʪʴ ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʘ ʚʘʣʶʪ ʚʦ ʚʨʝʤʝʥʠ (ʚ ʪʝʯʝʥʠʝ ʤʝʩʷʮʘ, ʥʝʜʝʣʠ, ʜʥʷ, 

ʯʘʩʘ, ʤʠʥʫʪʳ ʠ ʜʘʞʝ ʥʝʩʢʦʣʴʢʠʭ ʩʝʢʫʥʜ). ʊʘʢ ʧʦʣʦʞʝʥʠʝ ʵʣʝʤʝʥʪʦʚ ʥʘ 

ʛʨʘʬʠʢʝ ʦʪʦʙʨʘʞʘʝʪ ʚʟʘʠʤʦʩʚʷʟʴ ʚʘʣʶʪ ʥʘ ʙʠʨʞʝ. 

ɻʨʘʬʠʢ 1.1 

 

ʇʦʜʚʦʜʷ ʠʪʦʛ ʚʳʰʝʠʟʣʦʞʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʨʘʩʩʤʦʪʨʝʥʠʝ ʩʠʩʪʝʤʳ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʞʝʩʪʦʚ ʠ ʛʨʘʬʠʯʝʩʢʠʭ 

ʵʣʝʤʝʥʪʦʚ, ʚ ʢʘʯʝʩʪʚʝ ʢʦʤʧʦʥʝʥʪʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʘʢʪʘ 

ʥʝ ʪʦʣʴʢʦ ʚʚʦʜʠʪ ʠʭ ʚ ʩʬʝʨʫ ʠʥʪʝʨʝʩʦʚ ʣʠʥʛʚʠʩʪʠʢʠ, ʥʦ ʠ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ 

ʚʘʞʥʳʤ ʥʝʦʪʲʝʤʣʝʤʳʤ ʵʪʘʧʦʤ ʚ ʠʟʫʯʝʥʠʠ ʷʚʣʝʥʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʷʟʳʢʘ 

ʠʣʠ ʨʝʯʠ. ʌʫʥʢʮʠʦʥʘʣʴʥʘʷ ʦʙʱʥʦʩʪʴ ʩʪʘʚʠʪ ʅɺɿ ʚ ʦʜʠʥ ʨʷʜ ʩ ʣʝʢʩʠʯʝʩʢʠʤʠ ʠ 

ʩʠʥʪʘʢʩʠʯʝʩʢʠʤʠ ʦʙʲʝʢʪʘʤʠ ʷʟʳʢʘ. 

 

1.3. ʂʘʪʝʛʦʨʠʷ ʟʥʘʢʦʚʦʩʪʠ ʙʠʨʞʝʚʳʭ ʥʦʤʠʥʘʪʠʚʥʳʭ ʝʜʠʥʠʮ ʥʘ 

ʚʝʨʙʘʣʴʥʦʤ ʠ ʥʝʚʝʨʙʘʣʴʥʦʤ  ʫʨʦʚʥʝ 

ɿʥʘʢʦʚʘʷ ʪʝʦʨʠʷ ʷʟʳʢʘ ʷʚʣʷʝʪʩʷ ʦʙʱʝʧʨʠʥʷʪʦʡ ʢʦʥʮʝʧʮʠʝʡ ʚ 

ʩʪʨʫʢʪʫʨʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝ, ʜʘʥʥʘʷ ʪʝʦʨʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʷʟʳʢ ʢʘʢ 

ʩʧʝʮʠʘʣʴʥʳʡ ʚʠʜ ʟʥʘʢʦʚʳʭ ʩʠʩʪʝʤ ʠ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʨʘʩʩʤʦʪʨʝʥʠʝʤ 

ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʩʚʦʡʩʪʚ ʷʟʳʢʘ. ɺ ʜʘʥʥʦʤ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʚ 

ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʛʦ ʥʦʤʠʥʘʪʠʚʥʦʛʦ ʵʣʝʤʝʥʪʘ  ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʙʠʨʞʝʚʦʡ 

ʪʝʨʤʠʥ. ʇʦʩʢʦʣʴʢʫ ʪʝʨʤʠʥ, ʢʘʢ ʠ ʣʶʙʘʷ ʜʨʫʛʘʷ ʣʝʢʩʠʯʝʩʢʘʷ ʝʜʠʥʠʮʘ (ʥʦʤʝʥ, 

ʞʘʨʛʦʥʠʟʤ, ʘʙʙʨʝʚʠʘʪʫʨʘ, ʧʘʨʝʤʠʷ) ʷʚʣʷʝʪʩʷ ʟʥʘʢʦʤ, ʪʦ ʩʝʤʠʦʪʠʢʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʩʝ ʚʳʰʝʫʢʘʟʘʥʥʳʝ ʣʝʢʩʠʯʝʩʢʠʝ ʝʜʠʥʠʮʳ ʚ ʢʘʯʝʩʪʚʝ ʩʚʦʝʛʦ 

ʦʙʲʝʢʪʘ ʠʟʫʯʝʥʠʷ. 
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ʀʟʫʯʝʥʠʝ ʧʨʠʨʦʜʳ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʦʛʦ ʟʥʘʢʘ, ʧʦʟʚʦʣʷʝʪ 

ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥʠʝ ʪʝʨʤʠʥʘ ʚ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʨʘʢʫʨʩʝ: ʪʝʨʤʠʥ - ʵʪʦ 

ʥʦʤʠʥʘʪʠʚʥʘʷ ʟʥʘʢʦʚʘʷ ʝʜʠʥʠʮʘ ʷʟʳʢʘ, ʷʚʣʷʶʱʘʷʩʷ ʧʦ ʩʫʪʠ ʩʚʦʝʡ 

ʧʝʨʝʦʩʤʳʩʣʝʥʥʳʤ ʩʣʦʚʦʤ-ʟʥʘʢʦʤ, ʫʩʪʦʡʯʠʚʳʤ ʩʣʦʚʦʩʦʯʝʪʘʥʠʝʤ-ʟʥʘʢʦʤ 

ʣʠʙʦ ʠʭ ʩʝʤʘʥʪʠʯʝʩʢʠʤ ʚʘʨʠʘʥʪʦʤ ʠ  ʦʙʦʟʥʘʯʘʶʱʘʷ ʥʘʫʯʥʦʝ ʧʦʥʷʪʠʝ, 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʝ ʚ ʩʧʝʮʠʘʣʴʥʦʡ ʧʨʝʜʤʝʪʥʦʡ ʦʙʣʘʩʪʠ. 

ʀʩʩʣʝʜʫʝʤ ʢʘʪʝʛʦʨʠʶ ʟʥʘʢʦʚʦʩʪʠ ʙʠʨʞʝʚʦʛʦ ʪʝʨʤʠʥʘ ʧʦʩʨʝʜʩʪʚʦʤ 

ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠ ̫ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʠ ʬʫʥʢʮʠʡ ʪʝʨʤʠʥʘ 

(ʠʜʝʘʣʴʥʦʛʦ ʪʝʨʤʠʥʘ)  ʠ ʟʥʘʢʘ ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ  ʠʭ ʦʙʱʠʭ ʩʚʦʡʩʪʚ.  

1. ʆʜʥʦʟʥʘʯʥʦʩʪʴ. ɺ. ɸ. ɿʚʝʛʠʥʮʝʚ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʧʦʥʷʪʠʝ 

ʦʜʥʦʟʥʘʯʥʦʩʪʠ ʟʥʘʢʘ: çɿʥʘʢ ʥʝ ʜʦʧʫʩʢʘʝʪ ʥʠʢʘʢʠʭ ʜʦʙʘʚʦʯʥʳʭ ʠʩʪʦʣʢʦʚʘʥʠʡ 

ʝʛʦ ʩʤʳʩʣʦʚʦʛʦ ʩʦʜʝʨʞʘʥʠʷ, ʵʪʦ ʘʙʩʦʣʶʪʥʦ ʧʨʦʪʠʚʦʨʝʯʠʪ ʝʛʦ ʧʨʠʨʦʜʝ. ɽʛʦ 

ʧʨʷʤʦʝ ʠ ʝʜʠʥʩʪʚʝʥʥʦʝ çʟʥʘʯʝʥʠʝè ʥʝ ʧʦʜʣʝʞʠʪ ʠʟʤʝʥʝʥʠʶ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʢʦʥʢʨʝʪʥʦʡ ʩʠʪʫʘʮʠʠ ʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʦʥ ʥʝ ʟʥʘʝʪ ʚʣʠʷʥʠʷ ʢʦʥʪʝʢʩʪʘè 

[46]. ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʘʚʪʦʨ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʢʨʘʩʥʳʡ ʮʚʝʪ ʩʝʤʘʬʦʨʘ ʥʘ 

ʞʝʣʝʟʥʦʡ ʜʦʨʦʛʝ ʢʘʢ ʟʥʘʢ çʩʪʦʧè ʜʣʷ ʤʘʰʠʥʠʩʪʘ ʧʦʝʟʜʘ, ʢʦʪʦʨʳʡ, ʧʦ 

ʫʪʚʝʨʞʜʝʥʠʶ ʘʚʪʦʨʘ, ʤʦʞʝʪ ʧʦʥʷʪʴ ʵʪʦʪ ʟʥʘʢ ʪʦʣʴʢʦ ʚ ʦʜʥʦʤ ʝʜʠʥʩʪʚʝʥʥʦ 

ʩʤʳʩʣʝ. ʇʨʘʚʜʘ, ʘʚʪʦʨ ʦʛʦʚʘʨʠʚʘʝʪʩʷ, ʯʪʦ ʜʘʥʥʳʡ ʟʥʘʢ ʪʝʨʷʝʪ ʩʚʦʶ ʟʥʘʢʦʚʫʶ 

ʬʫʥʢʮʠʶ ʟʘ ʧʨʝʜʝʣʘʤʠ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʠʩʪʝʤʳ, ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʵʪʘ ʩʠʩʪʝʤʘ: 

ʞʝʣʝʟʥʘʷ ʜʦʨʦʛʘ ʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʡ ʪʨʘʥʩʧʦʨʪ.  

ɺ ʙʠʨʞʝʚʦʡ ʩʠʩʪʝʤʝ ʦʙʦʟʥʘʯʝʥʠʡ ʢʨʘʩʥʳʡ ʠ ʟʝʣʝʥʳʡ ʮʚʝʪ ʷʚʣʷʝʪʩʷ 

ʟʥʘʢʦʤ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʨʘʟʣʠʯʥʦʛʦ ʪʠʧʘ ʠ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ 

ʦʪʩʣʝʞʠʚʘʥʠʠ ʢʫʨʩʘ ʘʢʮʠʡ ʠʣʠ ʜʨʫʛʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʯʘʩʪʥʦʩʪʠ ʧʨʦʮʝʩʩʘ 

çʧʘʜʝʥʠʝ ï ʧʦʜʲʝʤè, ʚʦ ʚʨʝʤʷ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ.  

ɸʥʘʣʠʟʠʨʫʷ ʭʘʨʘʢʪʝʨʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʙʠʨʞʝʚʳʭ ɺɿ, ʚ ʯʘʩʪʥʦʩʪʠ 

ʪʝʨʤʠʥʦʚ, ʦʪʤʝʪʠʤ, ʯʪʦ ʠʭ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʷʚʣʷʝʪʩʷ ʚʪʦʨʠʯʥʦ 

ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ. ɻʦʚʦʨʷ ʦʙ ʠʭ ʦʜʥʦʟʥʘʯʥʦʩʪʠ, ʤʳ ʤʦʞʝʤ ʢʦʥʩʪʘʪʠʨʦʚʘʪʴ 

ʠʭ ʦʜʥʦʟʥʘʯʥʦʩʪʴ ʣʠʰʴ ʚ ʯʝʪʢʦ ʦʧʨʝʜʝʣʝʥʥʦʡ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʦʡ 

ʩʠʩʪʝʤʝ. ʊʘʢ ʧʦʥʷʪʠʝ arbitrage (ʘʨʙʠʪʨʘʞ) ʪʦʣʴʢʦ ʚ ʙʠʨʞʝʚʦʡ ʩʠʩʪʝʤʝ 
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ʦʟʥʘʯʘʝʪ ʦʜʥʦʚʨʝʤʝʥʥʫʶ ʧʦʢʫʧʢʫ ʠ ʧʨʦʜʘʞʫ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʨʘʟʥʳʤ ʮʝʥʘʤ 

ʥʘ ʜʚʫʭ ʨʘʟʥʳʭ ʨʳʥʢʘʭ, ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʨʠʩʢʘ. 

ʇʦʥʷʪʠʝ swap (ʩʚʦʧ, ʦʙʤʝʥ) ʪʦʣʴʢʦ ʥʘ ʙʠʨʞʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʦʧʝʨʘʮʠʶ, ʧʨʠ 

ʢʦʪʦʨʦʡ ʜʚʝ ʢʦʤʧʘʥʠʠ ʦʙʤʝʥʠʚʘʶʪʩʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʥʘ ʨʘʟʣʠʯʥʳʭ 

ʫʩʣʦʚʠʷʭ, ʥʘʧʨʠʤʝʨ, ʚ ʨʘʟʥʦʡ ʚʘʣʶʪʝ ʠʣʠ ʧʦʜ ʨʘʟʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʜʥʦʟʥʘʯʥʦʩʪʴ ʧʦʥʷʪʠʷ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʦʡ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʜʣʷ ʟʥʘʢʘ, ʥʦ ʪʦʣʴʢʦ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʦʥ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʚ 

ʨʘʤʢʘʭ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʠʩʪʝʤʳ ʠʣʠ ʧʦʜʩʠʩʪʝʤʳ.  

2. ɺʟʘʠʤʦʟʘʤʝʥʷʝʤʦʩʪʴ ï ʩʧʦʩʦʙʥʦʩʪʴ ʟʘʤʝʥʷʪʴ ʪʝʨʤʠʥ (ɺɿ) ʫʩʣʦʚʥʳʤ 

ʟʥʘʢʦʤ (ʅɺɿ). ɺ ʥʘʫʯʥʦʤ ʪʝʢʩʪʝ ʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ʤʦʞʝʪ ʙʳʪʴ ʟʘʤʝʥʝʥ ʥʘ 

ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ʩ ʘʙʩʦʣʶʪʥʳʤ ʩʦʭʨʘʥʝʥʠʝʤ ʟʥʘʯʝʥʠʷ. ʅʘʧʨʠʤʝʨ, ʚ ʭʠʤʠʠ: 

ʅ2ʆ ï ʚʦʜʘ, H2SO4 ï ʩʝʨʥʘʷ ʢʠʩʣʦʪʘ; ʚ ʤʘʪʝʤʘʪʠʢʝ: dy/dx ï ʜʠʬʬʝʨʝʥʮʠʘʣ, ã - 

ʢʚʘʜʨʘʪʥʳʡ ʢʦʨʝʥʴ. ʉʦʦʪʚʝʪʩʪʚʠʝ ʤʝʞʜʫ ʙʠʨʞʝʚʳʤʠ ɺɿ  (ʪʝʨʤʠʥʘʤʠ) ʠ ʅɺɿ 

(ʵʣʝʤʝʥʪʘʤʠ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ) ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʊʘʙʣʠʮʝ 1.1. 

ʊʘʙʣʠʮʘ 1.1 

ɹʠʨʞʝʚʦʡ ʪʝʨʤʠʥ (ɺɿ) ʋʩʣʦʚʥʳʡ ʟʥʘʢ ʥʘ ʙʠʨʞʝʚʳʭ  

ʣʠʥʝʡʥʳʭ ʛʨʘʬʠʢʘʭ  (ʅɺɿ) 

triple tops ï ʪʨʦʡʥʘʷ ʚʝʨʰʠʥʘ  

double bottoms ï ʜʚʦʡʥʦʝ ʜʥʦ  

head and shoulders ï ʛʦʣʦʚʘ ʠ ʧʣʝʯʠ  

rounded top ï ʟʘʢʨʫʛʣʝʥʥʘʷ ʚʝʨʰʠʥʘ  

 

3. ʉʧʦʩʦʙʥʦʩʪʴ ʦʙʨʘʟʦʚʳʚʘʪʴ ʮʝʣʳʝ çʩʠʩʪʝʤʳè.  

ɺ. ɸ. ɿʚʝʛʠʥʮʝʚ ʚʳʜʝʣʷʝʪ ʟʥʘʢʦʚʳʝ ʩʠʩʪʝʤʳ ʜʚʫʭ ʪʠʧʦʚ [46]. ʂ 

ʩʠʩʪʝʤʘʤ ʧʝʨʚʦʛʦ ʪʠʧʘ ʦʪʥʦʩʷʪʩʷ ʟʥʘʢʠ ʄʦʨʟʝ, ʤʦʨʩʢʘʷ ʩʠʛʥʘʣʠʟʘʮʠʷ 

ʬʣʘʞʢʘʤʠ ʠ ʪ.ʜ. ɼʘʥʥʳʝ ʩʠʩʪʝʤʳ ʠʟʦʙʨʘʞʘʶʪ ʜʨʫʛʠʤ ʩʧʦʩʦʙʦʤ ʙʫʢʚʝʥʥʳʡ 

ʘʣʬʘʚʠʪ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʷʟʳʢʘ, ʪ.ʝ. ʦʥʠ ʬʠʢʩʠʨʫʶʪ ʚʦʩʧʨʦʠʟʚʦʜʠʤʫʶ ʨʝʯʴ ʠ 

ʧʦʜʯʠʥʷʶʪʩʷ ʚʩʝʤ ʝʝ ʟʘʢʦʥʘʤ ʠ ʥʦʨʤʘʤ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʱʘʷʩʴ 

ʧʦʩʨʝʜʩʪʚʦʤ ʚʳʰʝʫʧʦʤʷʥʫʪʳʭ ʟʥʘʢʦʚʳʭ ʩʠʩʪʝʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʦʰʠʙʢʫ ʪʘʢ 

ʞʝ, ʢʘʢ ʠ ʚ ʦʙʳʯʥʦʡ ʧʠʩʴʤʝʥʥʦʡ ʬʦʨʤʝ.  
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ʉʠʩʪʝʤʘ ʚʪʦʨʦʛʦ ʪʠʧʘ ï  ʵʪʦ ʩʠʩʪʝʤʘ ʤʦʨʩʢʠʭ ʢʦʜʦʚ, ʚʦʝʥʥʳʭ ʩʠʛʥʘʣʦʚ 

ʜʦʨʦʞʥʳʭ ʩʠʛʥʘʣʦʚ, ʢʦʪʦʨʳʝ, ʧʦ ʤʥʝʥʠʶ ʌ. ʂʘʡʥʮʘ [140], ʝʩʪʴ çʟʘʩʪʳʚʰʠʝ, 

ʩʭʝʤʘʪʠʯʝʩʢʠʝ ʠ ʥʝʧʨʦʜʫʢʪʠʚʥʳʝ ʩʠʩʪʝʤʳè. ʋʯʝʥʳʡ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʜʘʥʥʳʝ 

ʟʥʘʢʠ ʥʝ ʩʧʦʩʦʙʥʳ ʢ ʚʠʜʦʠʟʤʝʥʝʥʠʶ ʠ ʢʦʤʙʠʥʠʨʦʚʘʥʠʶ, ʪʘʢ ʢʘʢ ʥʝ ʪʝʨʧʷʪ 

ʥʠʢʘʢʠʭ ʪʚʦʨʯʝʩʢʠʭ ʥʦʚʰʝʩʪʚ, ʯʪʦʙʳ ʧʨʠʤʝʥʠʪʴʩʷ ʢ ʩʠʪʫʘʮʠʠ, ʥʝ ʫʯʪʝʥʥʦʡ 

ʧʨʠ ʫʩʪʘʥʦʚʣʝʥʠʠ ʩʠʛʥʘʣʦʚ.  

ʉʧʦʩʦʙʥʦʩʪʴ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ, ʚ ʥʘʰʝʤ ʩʣʫʯʘʝ  ʙʠʨʞʝʚʳʭ ʪʝʨʤʠʥʦʚ, 

ʦʙʨʘʟʦʚʳʚʘʪʴ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ ʥʝ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʷ, ʧʦʵʪʦʤʫ 

ʤʳ ʧʦʜʨʦʙʥʝʝ ʦʩʪʘʥʦʚʠʤʩʷ ʥʘ ʙʠʨʞʝʚʦʤ ʷʟʳʢʝ ʞʝʩʪʦʚ ʠʣʠ, ʢʘʢ ʝʛʦ ʝʱʝ 

ʥʘʟʳʚʘʶʪ, ʟʥʘʢʦʚʦʤ ʷʟʳʢʝ ʬʴʶʯʝʨʩʥʦʡ ʪʦʨʛʦʚʣʠ. ɹʠʨʞʝʚʳʝ ʞʝʩʪʳ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʫʥʠʢʘʣʴʥʫʶ ʩʠʩʪʝʤʫ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʧʨʠʟʥʘʥʥʫʶ ʥʘ 

ʚʩʝʭ ʤʠʨʦʚʳʭ ʙʠʨʞʘʭ, ʜʘʥʥʘʷ ʩʠʩʪʝʤʘ ʞʝʩʪʦʚ ʵʬʬʝʢʪʠʚʥʦ ʧʝʨʝʜʘʝʪ ʚʩʶ 

ʙʘʟʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʥʝʦʙʭʦʜʠʤʫʶ ʜʣʷ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ ʚ ʪʦʨʛʦʚʳʭ 

ʟʘʣʘʭ ʙʠʨʞʠ. ɹʨʦʢʝʨʳ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʠʩʪʝʤʫ ʞʝʩʪʦʚ ʚʦ 

ʬʴʶʯʝʨʩʥʳʭ ʷʤʘʭ, ʧʦ ʩʣʝʜʫʶʱʠʤ ʦʩʥʦʚʥʳʤ ʧʨʠʯʠʥʘʤ: 

ï ʚʦ-ʧʝʨʚʳʭ, ʠʟ-ʟʘ ʩʢʦʨʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʞʝʩʪʦʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ;  

ï ʚʦ-ʚʪʦʨʳʭ, ʠʟ-ʟʘ ʧʨʘʢʪʠʯʥʦʩʪʠ, ʪʘʢ ʢʘʢ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʣʶʜʝʡ ʚ 

ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʠ ʧʦʩʪʦʷʥʥʳʡ ʰʫʤ ʧʨʝʧʷʪʩʪʚʫʶʪ ʛʦʣʦʩʦʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ;  

ï ʚ-ʪʨʝʪʴʠʭ, ʧʦ ʧʨʠʯʠʥʝ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ, ʪʘʢ ʢʘʢ ʜʦʨʦʛʦʩʪʦʷʱʠʝ 

ʙʠʨʞʝʚʳʝ ʦʧʝʨʘʮʠʠ ʦʙʳʯʥʦ ʟʘʩʝʢʨʝʯʝʥʳ. 

4. ɸʚʪʦʥʦʤʥʦʩʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʟʥʘʯʝʥʠʷ ʟʥʘʢʘ. ɿʥʘʯʝʥʠʝ ʚʧʦʣʥʝ 

ʤʦʞʝʪ ʩʬʦʨʤʠʨʦʚʘʪʴʩʷ ʠ ʩʫʱʝʩʪʚʦʚʘʪʴ ʩʦʚʝʨʰʝʥʥʦ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʩʘʤʦʛʦ 

ʟʥʘʢʘ ʠ ʟʘʪʝʤ ʥʘʭʦʜʠʪʴ ʣʶʙʦʝ ʫʩʣʦʚʥʦʝ ʚʳʨʘʞʝʥʠʝ, ʪ. ʝ. ʘʙʩʦʣʶʪʥʦ 

ʧʨʦʠʟʚʦʣʴʥʦ ʩʚʷʟʳʚʘʪʴʩʷ ʩ ʣʶʙʳʤ ʟʥʘʢʦʤ, ʢ ʢʦʪʦʨʦʤʫ ʦʙʳʯʥʦ ʧʨʠʤʝʥʷʝʪʩʷ 

ʝʜʠʥʩʪʚʝʥʥʦʝ ʪʨʝʙʦʚʘʥʠʝ ï ʚʦʟʤʦʞʥʦ ʙʦʣʝʝ ʯʝʪʢʘʷ ʚʦʩʧʨʠʥʠʤʘʝʤʦʩʪʴ.  

ɺ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ ʧʦʥʷʪʠʝ çʧʦʚʳʰʘʪʴè 

ʚʳʨʘʞʘʝʪʩʷ ʢʘʢ ʧʦʩʨʝʜʩʪʚʦʤ ɺɿ, ʪʘʢ ʠ ʩ ʧʦʤʦʱʴʶ ʅɺɿ (ʊʘʙʣʠʮʘ 1.2).                                                            
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ʊʘʙʣʠʮʘ 1.2                    

ɹʠʨʞʝʚʦʝ ʧʦʥʷʪʠʝ  increase - ʧʦʚʳʰʘʪʴ 

ɺʝʨʙʘʣʴʥʳʡ ʟʥʘʢ (ɺɿ) ʅʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ (ʅɺɿ) 

To go up, to raise, to pick up, to hike, 

to increase, to mark up; bullish, short 

squeeze, bull trend, up  

 

5. ʅʝʧʨʦʜʫʢʪʠʚʥʦʩʪʴ. ʉʦʜʝʨʞʘʥʠʝ, ʦʙʦʟʥʘʯʘʝʤʦʝ ʪʝʨʤʠʥʦʤ, ʤʦʞʝʪ 

ʨʘʟʚʠʚʘʪʴʩʷ, ʥʦ ʵʪʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ ʩʦʚʝʨʰʝʥʥʦ ʠʥʦʛʦ ʧʦʨʷʜʢʘ, ʯʝʤ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ ʣʝʢʩʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ çʦʙʳʯʥʳʭè ʩʣʦʚ. ʈʘʟʚʠʪʠʝ 

ʩʦʜʝʨʞʘʥʠʷ ʪʝʨʤʠʥʘ ʦʙʫʩʣʦʚʣʠʚʘʝʪʩʷ ʪʦʣʴʢʦ ʨʘʟʚʠʪʠʝʤ ʩʬʝʨʳ ʥʘʫʯʥʳʭ 

ʟʥʘʥʠʡ, ʩʬʝʨʳ ʚ ʢʦʪʦʨʦʡ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʜʘʥʥʳʡ ʪʝʨʤʠʥ.  ʕʪʘ ʦʩʦʙʝʥʥʦʩʪʴ 

ʪʝʨʤʠʥʘ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʦʡ ʩʘʤ ʩʣʦʚʝʩʥʳʡ ʟʥʘʢ ʦʢʘʟʳʚʘʝʪʩʷ 

ʣʠʰʝʥʥʳʤ ʚʩʷʢʠʭ ʧʨʦʜʫʢʪʠʚʥʳʭ ʢʘʯʝʩʪʚ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʪʜʘʣʷʝʪ ʪʝʨʤʠʥ ʦʪ 

ʜʨʫʛʠʭ ʢʘʪʝʛʦʨʠʡ ʩʣʦʚ ʠ ʦʙʥʘʨʫʞʠʚʘʝʪ ʚ ʥʝʤ ʯʝʨʪʳ ʟʥʘʢʘ. 

6. ʉʧʦʩʦʙʥʦʩʪʴ ʢ ʦʤʦʥʠʤʠʠ ʠ ʧʦʣʠʩʝʤʠʠ. ʅʝʢʦʪʦʨʳʤʠ ʫʯʝʥʳʤʠ 

ʚʳʩʢʘʟʳʚʘʝʪʩʷ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʝʩʣʠ ʦʜʥʠʤ ʠ ʪʝʤ ʞʝ ʟʥʘʢʦʤ ʤʦʞʥʦ ʫʩʣʦʚʥʦ 

ʩʦʝʜʠʥʠʪʴ ʜʚʘ ʠʣʠ ʙʦʣʝʝ çʟʥʘʯʝʥʠʡè, ʪʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʤʳ ʠʤʝʝʤ ʜʝʣʦ ʩ  

ʦʜʥʠʤ ʧʦʣʠʩʝʤʘʥʪʠʯʥʳʤ ʟʥʘʢʦʤ (ʈʠʩ.1.1). 

ʈʠʩ. 1.1 ʆʤʦʥʠʤʠʷ ʞʝʩʪʘ 

   thumb up 

ɼʘʥʥʳʡ ʟʥʘʢ ʥʘ ʙʠʨʞʝ ʤʦʞʝʪ ʚʳʨʘʞʘʪʴ ʜʚʘ ʨʘʟʣʠʯʥʳʭ ʧʦʥʷʪʠʷ: ʧʝʨʚʦʝ 

ʟʥʘʯʝʥʠʝ ʟʥʘʢʘ ï ʧʦʚʳʰʘʪʴ ʮʝʥʫ (to increase the price) (1), ʚʪʦʨʦʝ ʟʥʘʯʝʥʠʝ ï 

ʟʘʢʘʟ ʧʦʣʥʦʩʪʴʶ ʚʳʧʦʣʥʝʥ (filled) (2). ʂʨʦʤʝ ʪʦʛʦ, ʜʘʥʥʳʡ ʟʥʘʢ ʠʤʝʝʪ ʜʦʣʛʫʶ 

ʠʩʪʦʨʠʶ, ʥʘʯʠʥʘʷ ʩʦ ʚʨʝʤʝʥ ʈʠʤʩʢʦʡ ʠʤʧʝʨʠʠ ʠ ʜʦ ʥʘʰʠʭ ʜʥʝʡ. ɺʦ ʚʨʝʤʷ 

ʛʣʘʜʠʘʪʦʨʩʢʠʭ ʙʦʝʚ ʚ ʂʦʣʠʟʝʝ ʚʦʧʨʦʩ ʞʠʟʥʠ ʠʣʠ ʩʤʝʨʪʠ ʛʣʘʜʠʘʪʦʨʘ ʨʝʰʘʣʩʷ 

ʠʤʧʝʨʘʪʦʨʦʤ. ʉʚʦʝ ʨʝʰʝʥʠʝ ʦʥ ʧʦʢʘʟʳʚʘʣ ʞʝʩʪʦʤ: ʙʦʣʴʰʦʡ ʧʘʣʝʮ, 

ʫʢʘʟʳʚʘʶʱʠʡ ʚʚʝʨʭ, ʚʥʠʟ, ʥʦ ʯʘʱʝ ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʩʝʨʜʮʝ,  

ʩʠʤʚʦʣʠʟʠʨʦʚʘʣ ʦʙʥʘʞʝʥʥʳʡ ʤʝʯ ʠ ʦʟʥʘʯʘʣ çʜʦʙʝʡ ʝʛʦè, ʞʠʟʥʴ ʛʣʘʜʠʘʪʦʨʫ 
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ʜʘʨʦʚʘʣ ʩʞʘʪʳʡ ʢʫʣʘʢ ʢʘʢ ʩʠʤʚʦʣ ʤʝʯʘ, ʩʧʨʷʪʘʥʥʦʛʦ ʚ ʥʦʞʥʳ, ʯʪʦ ʦʟʥʘʯʘʣʦ 

çʫʙʝʨʠ ʤʝʯ ʚ ʥʦʞʥʳ ʠ ʦʩʪʘʚʴ ʝʛʦè.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʘʥʥʳʡ ʟʥʘʢ ʠʩʧʦʣʴʟʫʶʪ ʚ ɽʚʨʦʧʝ ʜʣʷ ʚʳʨʘʞʝʥʠʷ 

ʦʜʦʙʨʝʥʠʷ ʢʘʢʦʤʫ-ʪʦ ʜʝʡʩʪʚʠʶ ʠʣʠ ʧʦʩʪʫʧʢʫ (4).  ʊʘʢ, ʉ.ɸ. ɻʨʠʛʦʨʴʝʚʘ,  ɺ.ʅ. 

ɻʨʠʛʦʨʴʝʚ, ɻ.ɽ. ʂʨʝʡʜʣʠʥ ʚ ʨʘʙʦʪʝ çʉʣʦʚʘʨʴ ʷʟʳʢʘ ʨʫʩʩʢʠʭ ʞʝʩʪʦʚè [171] 

ʜʘʶʪ ʩʣʝʜʫʶʱʝʝ ʪʦʣʢʦʚʘʥʠʝ ʜʘʥʥʦʤʫ ʞʝʩʪʫ: çʍ ʧʦʢʘʟʳʚʘʝʪ ʙʦʣʴʰʦʡ ʧʘʣʝʮ = 

ʍ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʙʲʝʢʪ ʈ, ʢʦʪʦʨʳʡ ʦʥ ʚʠʜʠʪ ʠʣʠ ʦ ʢʦʪʦʨʦʤ ʠʜʸʪ ʨʝʯʴ, ʝʤʫ 

ʦʯʝʥʴ ʥʨʘʚʠʪʩʷè.  ʇʦʜʥʷʪʳʡ ʚʚʝʨʭ ʙʦʣʴʰʦʡ ʧʘʣʝʮ ʚ ɽʚʨʦʧʝ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ 

ʪʨʘʜʠʮʠʦʥʥʳʤ ʞʝʩʪʦʤ ʜʣʷ ʘʚʪʦʩʪʦʧʘ ʠ ʦʙʦʟʥʘʯʘʝʪ ʧʦʥʷʪʠʝ çʛʦʣʦʩʦʚʘʪʴ ʥʘ 

ʜʦʨʦʛʝ, ʧʫʪʝʰʝʩʪʚʦʚʘʪʴ ʘʚʪʦʩʪʦʧʦʤè (5).   

ʉ ʥʘʰʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʤʳ ʠʤʝʝʤ ʜʝʣʦ ʩ ʧʷʪʴʶ 

ʟʥʘʢʘʤʠ-ʦʤʦʥʠʤʘʤʠ, ʘ ʥʝ ʩ ʦʜʥʠʤ ʧʦʣʠʩʝʤʘʥʪʠʯʥʳʤ ʟʥʘʢʦʤ, ʧʦʩʢʦʣʴʢʫ 

ʥʠʢʘʢʦʡ ʚʥʫʪʨʝʥʥʝʡ ʩʚʷʟʠ ʠʣʠ ʧʦʜʦʙʠʷ ʤʝʞʜʫ ʵʪʠʤʠ ʧʷʪʴʶ ʟʥʘʢʘʤʠ ʥʝ 

ʥʘʙʣʶʜʘʝʪʩʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʝʜʠʥʫʶ ʬʦʨʤʫ ʧʨʝʜʩʪʘʚʣʝʥʠʷ. ʇʦʜʦʙʥʦʝ ʷʚʣʝʥʠʝ 

ʧʨʦʠʩʭʦʜʠʪ ʠ ʩ ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ, ʘ ʠʤʝʥʥʦ ʩ ʪʝʨʤʠʥʘʤʠ, ʢʦʪʦʨʳʝ 

ʷʚʣʷʶʪʩʷ ʦʤʦʥʠʤʘʤʠ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʪʝʨʤʠʥʦʩʠʩʪʝʤ: ʟʥʘʯʝʥʠʝ ʪʝʨʤʠʥʘ  filter 

(ʬʠʣʴʪʨ) ʚ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʩʪʠʩʪʝʤʝ ʥʝ ʠʤʝʝʪ ʩʝʤʘʥʪʠʯʝʩʢʦʡ ʦʙʱʥʦʩʪʠ ʩʦ 

ʟʥʘʯʝʥʠʷʤʠ ʵʪʦʛʦ ʟʥʘʢʘ ʚ ʜʨʫʛʠʭ ʪʝʨʤʠʥʦʩʠʩʪʝʤʘʭ. 

Filter (ʙʠʨʞ.) ï ʬʠʣʴʪʨ, ʪ.ʝ. ʧʨʘʚʠʣʦ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ, ʚʨʝʤʷ 

ʧʦʢʫʧʢʠ ʠʣʠ ʧʨʦʜʘʞʠ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʧʦʩʣʝʜʥʝʡ ʮʝʥʳ. Filter (ʪʝʭʥ.) ï ʫʩʪʨʦʡʩʪʚʦ, ʧʨʠʩʧʦʩʦʙʣʝʥʠʝ ʠʣʠ ʧʨʠʙʦʨ, 

ʩʣʫʞʘʱʠʝ ʜʣʷ ʦʯʠʱʝʥʠʷ ʞʠʜʢʦʩʪʠ, ʛʘʟʘ ʠ ʪ.ʧ. ʦʪ ʥʝʥʫʞʥʳʭ ʧʨʠʤʝʩʝʡ. 

Filter (ʵʣʝʢʪ.) ï ʫʩʪʨʦʡʩʪʚʦ, ʧʨʦʧʫʩʢʘʶʱʝʝ ʠʣʠ ʟʘʜʝʨʞʠʚʘʶʱʝʝ ʪʦʢ, 

ʵʣʝʢʪʨʦʤʘʛʥʠʪʥʳʝ ʠʣʠ ʟʚʫʢʦʚʳʝ ʚʦʣʥʳ ʦʧʨʝʜʝʣʝʥʥʳʭ ʯʘʩʪʦʪ.  

7. ʉʪʠʣʠʩʪʠʯʝʩʢʘʷ ʥʝʡʪʨʘʣʴʥʦʩʪʴ.  ʀʜʝʘʣʴʥʳʡ ʪʝʨʤʠʥ ʪʘʢʞʝ ʢʘʢ ʠ 

ʟʥʘʢ ʣʠʰʝʥ ʵʤʦʮʠʦʥʘʣʴʥʦ-ʵʢʩʧʨʝʩʩʠʚʥʦʡ ʦʢʨʘʩʢʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ ʦ ʙʣʠʟʦʩʪʠ ʬʫʥʢʮʠʡ ʪʝʨʤʠʥʘ ʠ ʟʥʘʢʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ, 

ʯʪʦ ʚ ʪʝʨʤʠʥʦʦʙʨʘʟʦʚʘʥʠʠ ʩʫʱʝʩʪʚʫʝʪ ʪʝʥʜʝʥʮʠʷ ʬʨʘʟʝʦʣʦʛʠʟʘʮʠʠ, 

ʤʝʪʘʬʦʨʠʟʘʮʠʠ ʠ ʤʝʪʦʥʠʤʠʟʘʮʠʠ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʠʭ ʝʜʠʥʠʮ.  
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ʅʘʧʨʠʤʝʨ:  

Witching hour ï 1. ʬʨʘʟ. ʯʘʩ ʢʦʣʜʦʚʩʪʚʘ, 2. ʙʠʨʞ. ʚʨʝʤʷ, ʢʦʛʜʘ 

ʠʩʪʝʢʘʶʪ ʩʨʦʢʠ ʬʴʶʯʝʨʩʥʳʭ ʠ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ. 

 Crown jewels ï 1. ʜʨʘʛʦʮʝʥʥʦʩʪʠ ʠʟ ʢʦʨʦʣʝʚʩʢʦʡ ʢʘʟʥʳ, 2. ʙʠʨʞ. 

"ʜʨʘʛʦʮʝʥʥʦʩʪʴ ʢʦʨʦʥʳ" - ʦʩʦʙʝʥʥʦ ʧʨʠʙʳʣʴʥʘʷ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʩʦʙʝʥʥʦ 

ʮʝʥʥʘʷ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʝʜʠʥʠʮʘ ʠʣʠ ʘʢʪʠʚ ʢʦʤʧʘʥʠʠ.  

Chinese Wall ï 1. ʢʠʪʘʡʩʢʘʷ ʩʪʝʥʘ, ʥʝʧʨʝʦʜʦʣʠʤʳʡ ʙʘʨʴʝʨ, 2. ʙʠʨʞ. - 

ʩʪʨʦʛʦʝ ʨʘʟʛʨʘʥʠʯʝʥʠʝ ʬʫʥʢʮʠʡ ʠ ʠʥʬʦʨʤʘʮʠʠ ʤʝʞʜʫ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ 

ʙʨʦʢʝʨʩʢʦʛʦ ʦʪʜʝʣʘ ʠ ʦʪʜʝʣʘ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʚ ʚʦ ʠʟʙʝʞʘʥʠʝ 

ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʡ ʚ ʩʚʷʟʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚʥʫʪʨʝʥʥʝʡ ʠʥʬʦʨʤʘʮʠʠ.  

Dead cat bounce (ʙʠʨʞ.) ï "ʉʫʜʦʨʦʛʠ ʤʝʨʪʚʦʛʦ ʢʦʪʘ", ʪ.ʝ. ʥʝʙʦʣʴʰʦʡ 

ʩʢʘʯʦʢ ʚʚʝʨʭ ʥʘ ʨʳʥʢʝ "ʤʝʜʚʝʜʝʡ". 

ʅʘ ʧʨʠʤʝʨʝ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠ ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ, ʢʘʢ 

ʤʝʪʘʬʦʨʠʟʠʨʫʝʪʩʷ ʤʥʦʞʝʩʪʚʦ ʧʦʥʷʪʠʡ, ʥʘʧʨʠʤʝʨ ʧʦʥʷʪʠʝ çʋʯʘʩʪʥʠʢ 

ʪʦʨʛʦʚè: donor, gnome, white knight, in-and-out trader, middleman, risk lover; 

ʧʦʥʷʪʠʝ çɼʝʥʴʛʠè: bar, new money, dirty money, easy money, idle money, hot 

money, earnest money ʠ ʤʥʦʞʝʩʪʚʦ ʜʨʫʛʠʭ ʧʦʥʷʪʠʡ.  ʅʝʪʨʫʜʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ 

ʚʳʰʝʫʢʘʟʘʥʥʳʝ ʪʝʨʤʠʥʳ, ʙʫʜʫʯʠ ʤʝʪʘʬʦʨʘʤʠ ʠ ʤʝʪʦʥʠʤʠʷʤʠ ʧʦ ʧʨʠʨʦʜʝ 

ʩʚʦʝʡ, ʥʝ ʦʙʣʘʜʘʶʪ ʩʪʠʣʠʩʪʠʯʝʩʢʦʡ ʥʝʡʪʨʘʣʴʥʦʩʪʴʶ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫ ʨʘʟʥʳʭ ʛʨʫʧʧ ʪʝʨʤʠʥʦʚ ʤʦʞʝʪ ʦʪʩʫʪʩʪʚʦʚʘʪʴ ʪʘ ʠʣʠ 

ʠʥʘʷ ʠʟ ʦʪʤʝʯʝʥʥʳʭ ʚʳʰʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʟʥʘʢʘ. ʇʨʠʚʝʜʝʥʥʳʝ ʚʳʰʝ ʧʨʠʤʝʨʳ 

ʩʪʠʣʠʩʪʠʯʝʩʢʦʡ ʦʢʨʘʰʝʥʥʦʩʪʠ ʪʝʨʤʠʥʦʚ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʪʝʨʤʠʥʳ 

ʷʚʣʷʶʪʩʷ ʧʦʣʥʦʧʨʘʚʥʳʤʠ ʯʣʝʥʘʤʠ ʩʪʨʫʢʪʫʨʳ ʷʟʳʢʘ, ʘ ʥʝ ʯʫʞʜʳʤʠ 

ʵʣʝʤʝʥʪʘʤʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʷʟʳʢʫ. 

1.4. ʉʧʝʮʠʬʠʢʘ ʩʦʚʨʝʤʝʥʥʦʡ ʙʠʨʞʝʚʦʡ ʩʝʤʠʦʩʬʝʨʳ 

ʉʦʚʨʝʤʝʥʥʘʷ ʙʠʨʞʝʚʘʷ ʩʝʤʠʦʩʬʝʨʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʘʣʠʯʠʝʤ ʠ 

ʘʢʪʠʚʥʳʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ ʚ ʥʝʡ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ, ʢʦʪʦʨʳʡ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʢʘʢ ʤʝʪʘʟʥʘʢ.  
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ɺ ʩʝʤʠʦʪʠʢʝ ʧʦʥʷʪʠʝ ʪʝʢʩʪʘ ʧʦʣʫʯʘʝʪ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʦʝ ʪʦʣʢʦʚʘʥʠʝ: 

ʪʝʢʩʪ ï ʵʪʦ ʥʘʧʦʣʥʝʥʥʘʷ ʩʤʳʩʣʦʤ ʩʪʨʫʢʪʫʨʘ, ʩʦʩʪʦʷʱʘʷ ʠʟ ʟʥʘʢʦʚ ʠ ʩʘʤʘ 

ʷʚʣʷʶʱʘʷʩʷ ʟʥʘʢʦʤ (ʪ.ʝ. ʤʝʪʘʟʥʘʢʦʤ). ʕʪʦ ʟʥʘʯʠʪ, ʯʪʦ ʚ ʢʘʯʝʩʪʚʝ ʪʝʢʩʪʘ 

ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʚʝʨʙʘʣʴʥʦʝ, ʥʦ ʠ ʥʝʚʝʨʙʘʣʴʥʦʝ 

ʧʨʦʠʟʚʝʜʝʥʠʝ: ʤʫʟʳʢʘʣʴʥʦʝ ʧʨʦʠʟʚʝʜʝʥʠʝ, ʧʨʦʠʟʚʝʜʝʥʠʝ ʞʠʚʦʧʠʩʠ, ʪʘʥʝʮ, 

ʪʝʘʪʨʘʣʴʥʘʷ ʧʦʩʪʘʥʦʚʢʘ ʠ ʜʨ., ʪʦ ʝʩʪʴ ʚʩʝ, ʯʪʦ ʧʦʩʪʨʦʝʥʦ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʟʥʘʢʦʚʳʭ ʩʠʩʪʝʤ, ʥʝʚʟʠʨʘʷ ʥʘ ʠʭ ʪʠʧ (ɻ. ɽ. ʂʨʝʡʜʣʠʥ, ʄ. ʄ. ʌʠʣʠʧʧʦʚʘ). 

ɺʦʧʨʦʩʳ ʠʟʫʯʝʥʠʷ ʢʨʝʦʣʠʟʦʚʘʥʥʳʭ ʪʝʢʩʪʦʚ, ʚ ʢʦʪʦʨʳʭ ʩʦʯʝʪʘʶʪʩʷ ʟʥʘʢʠ 

ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ (ʪʝʢʩʪ, ʠʟʦʙʨʘʞʝʥʠʝ, ʛʨʘʬʠʢʘ, ʘʫʜʠʦ, ʚʠʜʝʦ) 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʨʘʙʦʪʘʭ ʄ.ɹ. ɺʦʨʦʰʠʣʦʚʦʡ, ɸ.ɻ. ʉʦʥʠʥʘ, ʇ.ʅ. ʄʘʭʥʠʥʘ. 

ɺ ʩʝʤʠʦʪʠʢʝ ʧʨʠʥʷʪʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʝʨʤʠʥ çʪʝʢʩʪè ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʨʘʟʥʳʤ ʧʨʦʷʚʣʝʥʠʷʤ ʦʙʱʝʩʪʚʝʥʥʦʡ ʢʫʣʴʪʫʨʳ, ʧʦʥʠʤʘʷ ʪʝʢʩʪ ʢʘʢ ʬʘʢʪ 

ʢʫʣʴʪʫʨʥʦ-ʬʝʥʦʤʝʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʨʷʜʢʘ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʠ ʥʝ ʠʤʝʪʴ 

ʧʨʷʤʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʝʩʪʝʩʪʚʝʥʥʦʤʫ ʷʟʳʢʫ [71]. ʕʪʦ ʟʥʘʯʠʪ, ʯʪʦ ʢ ʙʠʨʞʝʚʳʤ 

ʪʝʢʩʪʘʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ, ʪʘʙʣʠʮʳ, ʢʨʝʦʣʠʟʦʚʘʥʥʳʝ ʪʝʢʩʪʳ, 

ʘ ʪʘʢʞʝ ʛʠʧʝʨʪʝʢʩʪʳ, ʩʦʯʝʪʘʶʱʠʝ ʚ ʩʝʙʝ ɺɿ ʠ ʅɺɿ.  

ʊʝʢʩʪʘʤʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʣʶʙʳʝ ʩʝʤʠʦʪʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ, ʩʦʟʥʘʪʝʣʴʥʦ ʠ 

ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦ ʩʦʟʜʘʥʥʳʝ ʯʝʣʦʚʝʢʦʤ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ, ʧʝʨʝʜʘʯʠ ʠ 

ʭʨʘʥʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ. ʆʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʩʦʚʨʝʤʝʥʥʦʛʦ 

ʪʝʢʩʪʘ ʚ ʮʝʣʦʤ, ʠ ʙʠʨʞʝʚʦʛʦ ʚ ʦʩʦʙʝʥʥʦʩʪʠ, ʷʚʣʷʝʪʩʷ ʝʛʦ ʩʪʨʝʤʣʝʥʠʝ ʢ 

ʩʝʤʠʦʪʠʯʝʩʢʠ ʦʩʣʦʞʥʝʥʥʳʤ ʬʦʨʤʘʤ: ʚʠʟʫʘʣʴʥʦ-ʚʝʨʙʘʣʴʥʳʤ, 

ʢʨʝʦʣʠʟʦʚʘʥʥʳʤ ʠ ʛʠʧʝʨʪʝʢʩʪʦʚʳʤ ʩʪʨʫʢʪʫʨʘʤ, ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʢ 

ʦʙʨʘʟʦʚʘʥʠʶ  ʩʣʦʞʥʦʡ ʣʠʥʛʚʦʩʝʤʦʪʠʯʝʩʢʦʡ ʢʦʥʩʪʨʫʢʮʠʠ ʪʝʢʩʪʘ. 

ɹʠʨʞʝʚʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ  ʨʘʟʚʠʪʠʷ ʧʨʝʪʝʨʧʝʚʘʝʪ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ. ʉʪʨʝʤʷʩʴ ʧʦʚʳʩʠʪʴ ʩʚʦʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʙʠʨʞʠ 

ʚʩʝ ʯʘʱʝ ʦʙʨʘʱʘʶʪʩʷ ʢ ʪʘʢʠʤ ʪʝʭʥʦʣʦʛʠʷʤ, ʢʘʢ ʚʠʨʪʫʘʣʠʟʘʮʠʷ, 

ʚʳʩʦʢʦʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʝ ʚʳʯʠʩʣʝʥʠʷ ʠ ʧʣʘʪʬʦʨʤʳ ʢʦʣʣʝʢʪʠʚʥʦʡ ʨʘʙʦʪʳ, 

ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʜʦʩʪʠʯʴ ʨʝʢʦʨʜʥʦʡ ʩʢʦʨʦʩʪʠ ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ ʠ 

ʦʧʝʨʘʮʠʡ, ʘ ʪʘʢʞʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʪʦʨʛʦʚ. ɻʦʣʦʩʦʚʳʝ ʪʦʨʛʠ ʟʘʤʝʥʷʶʪʩʷ 
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ʵʣʝʢʪʨʦʥʥʳʤʠ ʩʠʩʪʝʤʘʤʠ ʠʣʠ ʩʦʩʫʱʝʩʪʚʫʶʪ ʩ ʵʣʝʢʪʨʦʥʥʳʤʠ ʙʠʨʞʝʚʳʤʠ 

ʧʣʘʪʬʦʨʤʘʤʠ. ʊʘʢ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʝ ʪʦʣʴʢʦ ʥʘ ʙʠʨʞʝ, ʥʦ ʠ ʚ ʜʨʫʛʠʭ 

ʩʬʝʨʘʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʝʯʝʚʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ ʟʘʤʝʥʷʝʪʩʷ 

ʵʣʝʢʪʨʦʥʥʦʡ. ʀʟʤʝʥʝʥʠʝ ʪʠʧʘ ʢʦʤʤʫʥʠʢʘʮʠʠ ʪʨʝʙʫʝʪ ʦʧʠʩʘʥʠʷ ʩʨʝʜʳ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ ʚʚʦʜʠʪʩʷ ʠ ʦʙʲʷʩʥʷʝʪʩʷ 

ʧʦʥʷʪʠʝ çʛʠʧʝʨʪʝʢʩʪʦʚʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦè ʠʣʠ çʩʝʤʠʦʩʬʝʨʘ ʛʠʧʝʨʪʝʢʩʪʘè. 

ʃʁ ʙʦʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʷʟʳʢ ʧʦʛʨʫʞʸʥ ʚ ʦʧʨʝʜʝʣʝʥʥʦʝ 

ʩʝʤʠʦʪʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʠ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʪʦʣʴʢʦ ʙʣʘʛʦʜʘʨʷ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠ  ʁʩ ʵʪʠʤ ʧʨʦʩʪʨʘʥʩʪʚʦʤ, ʧʨʠʯʸʤ ʝʜʠʥʠʮʝʡ ʩʝʤʠʦʟʠʩʘ ʩʯʠʪʘʶʪ 

ʥʝ ʦʪʜʝʣʴʥʦ ʚʟʷʪʳʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʷʟʳʢ, ʘ ʚʩʸ ʧʨʠʩʫʱʝʝ ʜʘʥʥʦʡ ʩʬʝʨʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʝʤʠʦʪʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ. ʀʤʝʥʥʦ ʪʘʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ 

ʖ.ʄ. ʃʦʪʤʘʥ ʥʘʟʳʚʘʝʪ ʩʝʤʠʦʩʬʝʨʦʡ [73, 289-296].  ʇʦʣʘʛʘʝʤ, ʯʪʦ ʠʜʝʠ ʖ.ʄ. 

ʃʦʪʤʘʥʘ ʦ ʩʚʦʡʩʪʚʘʭ ʩʝʤʠʦʩʬʝʨʳ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚʳʭ ʩʠʩʪʝʤ ʤʦʞʥʦ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʠʟʫʯʝʥʠʷ ʩʝʤʠʦʩʬʝʨʳ ʛʠʧʝʨʪʝʢʩʪʘ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʛʠʧʝʨʪʝʢʩʪʦʚʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ: ʢʦʣʠʯʝʩʪʚʝʥʥʘ ̫ ʠ ʢʘʯʝʩʪʚʝʥʥʘ ̫

ʙʝʩʢʦʥʝʯʥʦʩʪʴ ʪʝʢʩʪʦʚʦʛʦ ʠ ʤʫʣʴʪʠʤʝʜʠʘ ʤʘʪʝʨʠʘʣʘ; ʧʨʦʪʷʞʝʥʥʦʩʪʴ, 

ʦʩʥʦʚʘʥʥʘ ̫ʥʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʩʪʨʫʢʪʫʨʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʪʝʢʩʪʦʚ ʠ ʩʚʷʟʠ ʠʭ 

ʧʦʩʨʝʜʩʪʚʦʤ ʩʩʳʣʦʢ, ʠʤʝʶʱʠʭ ʘʪʨʠʙʫʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ; ʪʨʝʭʤʝʨʥʦʩʪʴ; 

ʦʪʥʦʩʠʪʝʣʴʥʘ ̫ ʧʨʝʨʳʚʥʦʩʪʴ. ʇʨʦʩʪʨʘʥʩʪʚʫ ʉʝʪʠ ʧʨʠʩʫʱʠ ʦʙʱʠʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʚʠʜʝ ʝʜʠʥʩʪʚʘ ʤʝʪʨʠʯʝʩʢʠʭ (ʧʨʦʪʷʞʝʥʥʦʩʪʴ ʠ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʩʚʷʟʠ ʵʣʝʤʝʥʪʦʚ) ʠ ʪʦʧʦʣʦʛʠʯʝʩʢʠʭ ʩʚʦʡʩʪʚ 

(ʩʚʷʟʥʦʩʪʴ, ʪʨʝʭʤʝʨʥʦʩʪʴ, ʥʝʧʨʝʨʳʚʥʦʩʪʴ, ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ, ʙʝʩʢʦʥʝʯʥʦʩʪʴ, 

ʝʜʠʥʩʪʚʦ ʩʦ ʚʨʝʤʝʥʝʤ ʠ ʜʚʠʞʝʥʠʝʤ) [48, 35 ï 41]. 

ɺ.ʃ. ʕʧʰʪʝʡʥ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʛʠʧʝʨʪʝʢʩʪʦʚʘʷ ʩʠʩʪʝʤʘ, ʩʦʩʪʦʷʱʘʷ ʠʟ ʩʝʪʠ 

ʬʨʝʡʤʦʚ ʠ ʘʩʩʦʮʠʘʪʠʚʥʳʭ, ʣʦʛʠʯʝʩʢʠʭ ʩʚʷʟʝʡ ʤʝʞʜʫ ʥʠʤʠ, ʧʦʨʦʞʜʘʝʪ 

ʪʨʝʭʤʝʨʥʦʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʢʦʪʦʨʦʝ çʩʦʟʜʘʝʪ 

ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʩʨʝʜʫ ʘʜʝʢʚʘʪʥʫʶ ʛʣʫʙʠʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ʧʝʨʝʨʘʙʦʪʢʠ ʠʜʝʡ 

ʯʝʣʦʚʝʯʝʩʢʠʤ ʤʦʟʛʦʤè [116]. ʊʝʦʨʠ ̫ʩʦʚʨʝʤʝʥʥʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ ʧʨʝʜʩʪʘʚʣʝʥʘ 
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ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ ʚ ʨʘʟʣʠʯʥʳʭ ʘʩʧʝʢʪʘʭ (ʆ.ɹʘʨʘʥʦʚ, ʆ.ɺ.ɹʘʨʩʪ, ɺ.ɹʫʰ, 

ʄ.ɺʠʟʝʣʴ, ɽ.ɻʦʨʦʰʢʦ, ʂ.ɺ.ɼʘʚʳʜʦʚʘ,  ʀ.ʈ.ʂʫʧʝʨ, ɼʞ.ʃʘʥʜʦʫ, ʈ.ʂ.ʇʦʪʘʧʦʚʘ, 

ʉ.ɸ.ʉʪʨʦʡʢʦʚ, ʊ.ʀ.ʈʷʟʘʥʮʝʚʘ, ʄ.ʄ.ʉʫʙʙʦʪʠʥ, ʖ.ʍʘʨʪʫʥʛ, ɺ.ʃ.ʕʧʰʪʝʡʥ). 

ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʥʦʚʦʛʦ ʩʨʝʜʩʪʚʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ï 

ʵʣʝʢʪʨʦʥʥʦʡ ʙʠʨʞʠ (ʪ.ʝ. ʙʠʨʞʠ, ʚʝʜʫʱʝʡ ʪʦʨʛʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʝʪʠ; ʦʧʝʨʘʮʠʠ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʙʨʦʢʝʨʘʤʠ 

ʩ ʧʦʤʦʱʴʶ ʘʙʦʥʝʥʪʩʢʠʭ ʩʠʩʪʝʤ, ʚʢʣʶʯʝʥʥʳʭ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʩʝʪʴ) 

ʧʨʠʚʦʜʠʪ ʢ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠʟʫʯʝʥʠʷ ʚʠʨʪʫʘʣʴʥʦʛʦ ʙʠʨʞʝʚʦʛʦ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚ ʢʦʪʦʨʦʤ ʢʦʤʤʫʥʠʢʘʮʠʷ ʥʘ ʵʣʝʢʪʨʦʥʥʦʡ 

ʙʠʨʞʝ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʥʦʚʦʡ ʬʦʨʤʝ ï ʚ ʚʠʜʝ ʛʠʧʝʨʪʝʢʩʪʘ. 

ɺ ʩʝʤʠʦʪʠʢʝ ʛʠʧʝʨʪʝʢʩʪ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʢʘʢ ʬʦʨʤʫ ʦʨʛʘʥʠʟʘʮʠʠ 

ʪʝʢʩʪʦʚʦʛʦ ʤʘʪʝʨʠʘʣʘ, ʧʨʠ ʢʦʪʦʨʦʡ ʝʛʦ ʝʜʠʥʠʮʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝ ʚ ʣʠʥʝʡʥʦʡ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ, ʘ ʢʘʢ ʩʠʩʪʝʤʘ ʷʚʥʦ ʫʢʘʟʘʥʥʳʭ ʚʦʟʤʦʞʥʳʭ ʧʝʨʝʭʦʜʦʚ, 

ʩʚʷʟʝʡ ʤʝʞʜʫ ʥʠʤʠ. ʉʣʝʜʫʷ ʵʪʠʤ ʩʚʷʟʷʤ, ʤʦʞʥʦ ʯʠʪʘʪʴ ʤʘʪʝʨʠʘʣ ʚ ʣʶʙʦʤ 

ʧʦʨʷʜʢʝ, ʦʙʨʘʟʫʷ ʨʘʟʥʳʝ ʣʠʥʝʡʥʳʝ ʪʝʢʩʪʳ [104, 22-27]. ɼʞ. ʃʘʥʜʦʫ 

ʦʧʨʝʜʝʣʷʝʪ ʛʠʧʝʨʪʝʢʩʪ ʢʘʢ çʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʚ ʚʠʜʝ ʩʚʷʟʘʥʥʦʡ 

ʩʝʪʠ ʩʪʨʫʢʪʫʨʥʳʭ ʵʣʝʤʝʥʪʦʚ, ʚ ʢʦʪʦʨʳʭ ʯʠʪʘʪʝʣʠ ʩʧʦʩʦʙʥʳ ʧʨʦʢʣʘʜʳʚʘʪʴ 

ʧʫʪʴ ʥʝʣʠʥʝʡʥʳʤ ʦʙʨʘʟʦʤè [148]. 

ɻʠʧʝʨʪʝʢʩʪ ʧʦʟʚʦʣʷʝʪ ʩʚʷʟʳʚʘʪʴ ʪʝʢʩʪ, ʛʨʘʬʠʯʝʩʢʠʝ ʠʟʦʙʨʘʞʝʥʠʷ, 

ʚʠʜʝʦ, ʘʫʜʠʦ, ʬʦʪʦʛʨʘʬʠʠ, ʯʝʨʪʝʞʠ ʠ ʜʨʫʛʠʝ ʬʦʨʤʳ ʠʥʬʦʨʤʘʮʠʠ ʚ ʝʜʠʥʫʶ 

ʮʝʣʦʩʪʥʫʶ ʩʠʩʪʝʤʫ, ʜʦʩʪʫʧ ʢ ʢʦʪʦʨʦʡ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ  ʧʨʠ ʧʦʤʦʱʠ 

ʩʠʩʪʝʤʳ ʩʩʳʣʦʢ, ʩʩʳʣʢʠ ʠʣʠ ʠʥʜʝʢʩʳ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʨʠʝʥʪʠʨʦʚʘʥ r ʥʘ 

ʢʦʥʢʨʝʪʥʳʝ ʠʜʝʠ, ʘ ʥʝ ʥʘ ʢʦʥʢʨʝʪʥʳʝ ʩʣʦʚʘ ʚ ʪʝʢʩʪʝ [116].  

ʀ.ʈ. ʂʫʧʝʨ ʧʠʰʝʪ: ñɻʠʧʝʨʪʝʢʩʪ ʢʘʢ ʥʦʚʘʷ ʪʝʢʩʪʫʘʣʴʥʘʷ ʧʘʨʘʜʠʛʤʘ 

ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʩʧʦʩʦʙ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚ ʦʙʱʝʩʪʚʝ, 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʤ ʥʘ ʤʥʦʞʝʩʪʚʝʥʥʳʝ, ʦʜʥʦʚʨʝʤʝʥʥʳʝ ʧʦʪʦʢʠ ʠʥʬʦʨʤʘʮʠʠ, 

ʢʦʪʦʨʳʝ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʚʦʩʧʨʠʥʷʪʳ ʠ ʫʩʚʦʝʥʳ ʩʫʙʲʝʢʪʦʤé ɻʠʧʝʨʪʝʢʩʪ 

ʧʝʨʝʭʦʜʠʪ ʚ ʀʥʪʝʨʥʝʪ ʚ ʢʘʯʝʩʪʚʝ ʦʙʱʝʜʦʩʪʫʧʥʦʛʦ ʩʨʝʜʩʪʚʘ ʩʦʟʜʘʥʠʷ, 

ʭʨʘʥʝʥʠʷ ʠ ʧʝʨʝʜʘʯʠ ʜʘʥʥʳʭò [65]. 
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ɺ ʢʘʯʝʩʪʚʝ ʩʪʨʫʢʪʫʨʥʳʭ ʵʣʝʤʝʥʪʦʚ ʛʠʧʝʨʪʝʢʩʪʘ ʚʩʣʝʜ ʟʘ ʆ.ɺ. ɹʘʨʩʪ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʠʥʠʤʘʶʪʩʷ: 1) ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʝʜʠʥʠʮʘ (ʀɽ) ʠ 2) 

ʛʠʧʝʨʪʝʢʩʪʦʚʘʷ ʩʩʳʣʢʘ (ʩʨʝʜʩʪʚʦ, ʜʝʣʘʶʱʝʝ ʚʦʟʤʦʞʥʳʤ ʧʝʨʝʭʦʜ ʦʪ ʦʜʥʦʡ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʝʜʠʥʠʮʳ ʢ ʜʨʫʛʦʡ [14]. ɻʠʧʝʨʪʝʢʩʪʦʚʘʷ ʩʩʳʣʢʘ ʩʯʠʪʘʝʪʩʷ 

ʦʩʥʦʚʥʳʤ ʩʨʝʜʩʪʚʦʤ ʨʝʘʣʠʟʘʮʠʠ ʢʦʛʝʟʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʛʝʨʝʥʪʥʦʩʪʠ ʚ 

ʵʣʝʢʪʨʦʥʥʦʤ ʛʠʧʝʨʪʝʢʩʪʝ. ʀɽ ʪʨʘʢʪʫʝʪʩʷ ʨʘʟʣʠʯʥʳʤʠ ʩʧʦʩʦʙʘʤʠ, ʪʘʢ ʊ. ʀ. 

ʈʷʟʘʥʮʝʚʘ ʦʙʦʟʥʘʯʘʝʪ ʀɽ ʢʘʢ ʛʠʧʦʪʝʢʩʪ, ɺ.ʃ. ʕʧʰʪʝʡʥ ʥʘʟʳʚʘʝʪ ʀɽ ʫʟʣʦʤ, 

ʬʨʘʛʤʝʥʪʦʤ, ʤʦʜʫʣʝʤ, ʬʨʝʡʤʦʤ. 

ɸʥʘʣʠʟ ʛʠʧʝʨʪʝʢʩʪʦʚ ʙʠʨʞʝʚʳʭ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʦʚ, ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʨʷʜ 

ʬʫʥʢʮʠʡ ï ʢʦʤʤʫʥʠʢʘʪʠʚʥʘʷ, ʩʤʳʩʣʦʦʙʨʘʟʫʶʱʘʷ, ʬʫʥʢʮʠʷ ʧʘʤʷʪʠ 

(ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʧʦ ʖ.ʄ. ʃʦʪʤʘʥʫ), ʧʨʠʩʫʱʠʭ ʷʟʳʢʦʚʦʤʫ ʪʝʢʩʪʫ, 

ʩʚʦʡʩʪʚʝʥʥʳ ʠ ʛʠʧʝʨʪʝʢʩʪʫ. ɺʩʣʝʜ ʟʘ ʖ.ʄ. ʃʦʪʤʘʥʦʤ ʧʦʣʘʛʘʝʤ, ʯʪʦ 

ʚʳʰʝʥʘʟʚʘʥʥʳʝ ʬʫʥʢʮʠʠ ʩʫʱʝʩʪʚʫʶʪ ʥʝ ʠʟʦʣʠʨʦʚʘʥʥʦ, ʦʥʠ 

ʚʟʘʠʤʦʦʙʫʩʣʦʚʣʝʥʳ ʠ ʨʝʘʣʠʟʫ ʪʁʩʷ ʚ ʨʘʤʢʘʭ ʦʜʥʦʛʦ ʪʝʢʩʪʘ. ʇʦʵʪʦʤʫ ʪʝʢʩʪ, ʘ 

ʛʠʧʝʨʪʝʢʩʪ ʚ ʦʩʦʙʝʥʥʦʩʪʠ ï ʵʪʦ çʤʳʩʣʷʱʘʷ ʩʪʨʫʢʪʫʨʘè [71,142ï147;  72, 151]. 

ɺ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʙʠʨʞʝʚʦʡ ʵʣʝʢʪʨʦʥʥʳʡ ʛʠʧʝʨʪʝʢʩʪ 

ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ ʢʘʢ ʤʝʪʘʟʥʘʢ, 

ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʩʦʙʦʡ ʧʦʣʠʢʦʜʦʚʫʶ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʙʘʟʫ ʜʘʥʥʳʭ ʚ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʬʝʨʝ çɹʠʨʞʝʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴè, ʜʘʥʥʘʷ ʙʘʟʘ ʩʦʯʝʪʘʝʪ ʚ 

ʩʝʙʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʘʟʣʠʯʥʳʭ ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ, ʧʨʠʩʫʱʠʝ ʢʘʢ ɺɿ, ʪʘʢ 

ʠ ʅɺɿ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʩʪʨʫʢʪʫʨʥʳʤʠ ʠ ʬʫʥʢʮʠʦʥʘʣʴʥʳʤʠ 

ʦʩʦʙʝʥʥʦʩʪʷʤʠ. ɻʠʧʝʨʪʝʢʩʪ ʢʘʢ ʤʝʪʘʟʥʘʢ ʩʣʫʞʠʪ ʩʨʝʜʩʪʚʦʤ ʩʦʟʜʘʥʠʷ, 

ʭʨʘʥʝʥʠʷ ʠ ʧʝʨʝʜʘʯʠ ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ ʩʨʝʜʩʪʚʦʤ ʠʥʪʝʛʨʘʮʠʠ 

ʥʝʧʝʨʝʩʝʢʘʶʱʠʭʩʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ (ʚʝʨʙʘʣʴʥʳʭ ʠ ʥʝʚʝʨʙʘʣʴʥʳʭ), 

ʤʝʞʜʫ ʢʦʪʦʨʳʤʠ ʤʦʛʫʪ ʙʳʪʴ ʫʩʪʘʥʦʚʣʝʥʳ ʨʘʟʥʦʨʦʜʥʳʝ ʩʚʷʟʠ ʧʦʩʨʝʜʩʪʚʦʤ 

ʩʩʳʣʦʢ ʠ ʩʠʩʪʝʤʳ ʥʘʚʠʛʘʮʠʠ. 

ɺʩʣʝʜ ʟʘ ʌ.ʜʝ ʉʦʩʩʶʨʦʤ, ʢʦʪʦʨʳʡ ʚʳʜʝʣʠʣ ʪʨʠ ʦʩʥʦʚʥʳʭ ʘʩʧʝʢʪʘ 

ʠʟʫʯʝʥʠʷ ʷʟʳʢʘ ʠ ʟʥʘʢʦʚʦʡ ʩʠʩʪʝʤʳ, ʠ ʏ. ʄʦʨʨʠʩʦʤ, ʢʦʪʦʨʳʡ ʜʦʢʘʟʘʣ, ʯʪʦ 

ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʪʝʢʩʪ ʢʘʢ ʟʥʘʢ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʠ ʦʧʠʩʳʚʘʝʪʩʷ ʚ ʪʨʝʭ 
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ʠʟʤʝʨʝʥʠʷʭ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʪʨʠ ʪʠʧʘ ʙʠʥʘʨʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʩʯʠʪʘʝʤ 

ʚʦʟʤʦʞʥʳʤ ʠʩʩʣʝʜʦʚʘʪʴ ʛʠʧʝʨʪʝʢʩʪ ʢʘʢ ʤʝʪʘʟʥʘʢ ʚ ʪʨʝʭ ʥʘʧʨʘʚʣʝʥʠʷʭ: 

1) ʉʝʤʘʥʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ (çʟʥʘʢ ï ʦʙʲʝʢʪè), ʪ.ʝ. ʩʚʷʟʴ ʟʥʘʢʘ ʩʦ ʩʚʦʠʤ 

ʟʥʘʯʝʥʠʝʤ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʘʥʘʣʠʟ ʛʠʧʝʨʪʝʢʩʪʘ ʥʘ ʤʘʢʨʦ- ʠ ʤʠʢʨʦʫʨʦʚʥʝ:  

- ʘʥʘʣʠʟ ʥʘ ʤʘʢʨʦʫʨʦʚʥʝ ʛʠʧʝʨʪʝʢʩʪʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʘʥʘʣʠʟ ʞʘʥʨʦʚ 

ʛʠʧʝʨʪʝʢʩʪʘ (ʠʥʬʦʨʤʘʪʠʚʥʳʭ, ʦʮʝʥʦʯʥʳʭ, ʧʝʨʬʦʨʤʘʪʠʚʥʳʭ, ʠʤʧʝʨʘʪʠʚʥʳʭ ʠ 

ʪ.ʜ.), ʘʥʘʣʠʟ ʨʝʯʝʚʳʭ ʠ ʥʝʨʝʯʝʚʳʭ ʘʢʪʦʚ ʚ ʧʨʝʜʝʣʘʭ ʛʠʧʝʨʪʝʢʩʪʘ; 

- ʘʥʘʣʠʟ ʥʘ ʤʠʢʨʦʫʨʦʚʥʝ ʛʠʧʝʨʪʝʢʩʪʘ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʘʥʘʣʠʟ ʥʦʤʠʥʘʮʠʡ 

ʠ ʧʘʨʘʜʠʛʤ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʝʜʠʥʠʮ (ʀɽ), ʪ.ʝ. ʩʦʩʪʘʚʣʷʶʱʠʭ ʛʠʧʝʨʪʝʢʩʪʘ 

ʥʠʟʰʝʛʦ ʧʦʨʷʜʢʘ: ʘ) ʘʥʘʣʠʟ ʀɽ ʛʠʧʝʨʪʝʢʩʪʘ (ʪ.ʝ. ʤʠʢʨʦʪʝʢʩʪʘ, ʛʠʧʦʪʝʢʩʪʘ, 

ʬʨʝʡʤʘ), ʙ) ʘʥʘʣʠʟ ɺɿ ʠ ʅɺɿ, ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʠʭ ʀɽ. 

2) ʉʠʥʪʘʢʩʠʯʝʩʢʠʡ ʘʩʧʝʢʪ (çʟʥʘʢ ï ʟʥʘʢè), ʪ.ʝ. ʦʪʥʦʰʝʥʠʝ ʟʥʘʢʦʚ 

ʚʥʫʪʨʠ ʛʠʧʝʨʪʝʢʩʪʘ ʜʨʫʛ ʢ ʜʨʫʛʫ ï ʚʥʫʪʨʝʥʥʠʝ, ʩʪʨʫʢʪʫʨʥʳʝ ʩʚʦʡʩʪʚʘ 

ʟʥʘʢʦʚʳʭ ʩʠʩʪʝʤ, ʧʨʘʚʠʣʴʥʦʩʪʴ ʧʦʩʪʨʦʝʥʠʷ ʟʥʘʢʦʚ. 

ɻʠʧʝʨʪʝʢʩʪ ʩʦʯʝʪʘʝʪ ʚ ʩʝʙʝ ʟʥʘʢʠ ʨʘʟʥʳʭ ʩʝʤʠʦʪʠʢ: ɺɿ (ʪʝʨʤʠʥ, 

ʛʠʧʦʪʝʢʩʪ); ʅɺɿ (ʙʠʨʞʝʚʦʡ ʛʨʘʬʠʢ, ʠʟʦʙʨʘʞʝʥʠʝ, ʙʠʨʞʝʚʘʷ ʪʘʙʣʠʮʘ 

ʠʥʜʝʢʩʦʚ, ʘʫʜʠʦʚʠʟʫʘʣʴʥʳʡ ʟʥʘʢ); ʢʦʛʥʠʪʠʚʥʳʡ ʟʥʘʢ (ʚʦʟʤʦʞʥʦʩʪʴ ʘʜʨʝʩʘʪʘ 

ʚʦʩʧʨʠʥʠʤʘʪʴ ʠ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʙʠʨʞʝʚʫʶ ʠʥʬʦʨʤʘʮʠʶ). 

3) ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ (çʟʥʘʢ ï ʠʥʪʝʨʧʨʝʪʘʪʦʨè): ʦʪʥʦʰʝʥʠʝ 

ʟʥʘʢʦʚ ʢ ʯʝʣʦʚʝʢʫ, ʢʦʪʦʨʳʡ ʠʤʠ ʧʦʣʴʟʫʝʪʩʷ, ʪ.ʝ. ʠʥʪʝʨʧʨʝʪʘʪʦʨʫ ï ʮʝʥʥʦʩʪʴ 

ʟʥʘʢʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʥʪʝʨʧʨʝʪʘʪʦʨʘ ʟʥʘʢʘ. 

ʇʨʘʛʤʘʪʠʯʝʩʢʘʷ ʩʪʦʨʦʥʘ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ ʟʘʜʘʥʘ ʠʟʥʘʯʘʣʴʥʦ 

ʙʣʘʛʦʜʘʨʷ ʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ, ʠʥʘʯʝ ʙʠʨʞʝʚʦʡ 

ʛʠʧʝʨʪʝʢʩʪ ʥʝ ʩʫʱʝʩʪʚʦʚʘʣ ʙʳ ʢʘʢ ʟʥʘʢ: çʙʳʪʴ ʟʥʘʢʦʤè ʥʝ ʝʩʪʴ ʢʘʯʝʩʪʚʦ 

ʠʟʥʘʯʘʣʴʥʦ ʧʨʠʩʫʱʝʝ ʚʝʱʘʤ ʠʣʠ ʷʚʣʝʥʠʷʤ. ɿʥʘʢʘʤʠ ʦʥʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 

ʩʪʘʥʦʚʷʪʩʷ ʪʦʛʜʘ, ʢʦʛʜʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʠ ʧʦʥʠʤʘʶʪʩʷ ʯʝʣʦʚʝʢʦʤ ʚ ʢʘʯʝʩʪʚʝ 

ʟʥʘʢʦʚ. ʕʪʫ ʧʨʘʛʤʘʪʠʯʝʩʢʫʶ ʩʪʦʨʦʥʫ ʣʶʙʦʛʦ ʟʥʘʢʘ (ʠ ʪʝʢʩʪʘ ʚ ʪʦʤ ʯʠʩʣʝ) 

ʠʤʝʣ ʚ ʚʠʜʫ ʏ. ʇʠʨʩ, ʢʦʛʜʘ ʧʠʩʘʣ, ʯʪʦ ʥʠʯʪʦ ʥʝ ʝʩʪʴ ʟʥʘʢ, ʧʦʢʘ ʦʥʦ ʥʝ 
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ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʪʘʢʦʚʦʛʦ, ʪ. ʝ. ʧʦʢʘ ʦʥʦ ʥʝ ʠʥʪʝʨʧʨʝʪʠʨʫʝʪʩʷ 

ʤʳʰʣʝʥʠʝʤ ʠ ʥʝ ʘʜʨʝʩʫʝʪʩʷ ʥʝʢʦʝʤʫ ʩʦʟʥʘʥʠʶ.  

ɸʥʘʣʠʟ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʛʠʧʝʨʪʝʢʩʪʘ ʧʦʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʡ ʵʣʝʢʪʨʦʥʥʳʡ ʛʠʧʝʨʪʝʢʩʪ ʷʚʣʷʝʪʩʷ ʚʳʩʦʢʦʜʠʥʘʤʠʯʥʳʤ, 

ʠʥʪʝʨʘʢʪʠʚʥʳʤ ʠ ʤʫʣʴʪʠʤʝʜʠʡʥʳʤ ʧʨʦʜʫʢʪʦʤ ʚʩʝʤʠʨʥʦʡ ʢʦʤʧʴʶʪʝʨʥʦʡ 

ʩʝʪʠ ʩ ʙʘʟʦʚʳʤʠ ʩʪʨʫʢʪʫʨʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ: ʚʳʩʦʢʦʡ 

ʢʨʝʦʣʠʟʦʚʘʥʥʦʩʪʴʶ, ʛʠʧʝʨʪʝʢʩʪʫʘʣʴʥʦʩʪʴʶ. ɽʤʫ ʧʨʠʩʫʱ çʢʦʥʚʝʨʛʝʥʪʥʳʡ 

ʩʠʥʭʨʦʥʥʦ-ʘʩʠʥʭʨʦʥʥʳʡ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʡ ʬʦʨʤʘʪè [38, 22-40]. ɹʠʨʞʝʚʦʡ 

ʛʠʧʝʨʪʝʢʩʪ ʷʚʣʷʝʪʩʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʤ ʬʝʥʦʤʝʥʦʤ, ʩʫʱʝʩʪʚʫʶʱʝʤ ʚ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʦʤ ʵʣʝʢʪʨʦʥʥʦʤ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ, 

ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʪʦʨʦʛʦ ʨʝʘʣʠʟʫʝʪʩʷ ʧʨʦʮʝʩʩ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ. 

ʈʘʟʚʠʪʠʝ ʥʦʚʳʭ ʙʠʨʞʝʚʳʭ ʵʣʝʢʪʨʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ 

ʥʦʚʦʡ ʩʝʤʠʦʩʬʝʨʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʛʠʧʝʨʪʝʢʩʪʘ. ɺʩʣʝʜ ʟʘ ʖ.ʄ. 

ʃʦʪʤʘʥʦʤ, ʧʨʠʟʥʘʚʘʷ ʘʩʠʤʤʝʪʨʠʶ ʣʶʙʦʡ ʩʝʤʠʦʩʬʝʨʳ, ʦʪʤʝʯʘʝʤ ʩʠʩʪʝʤʫ 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʚʥʫʪʨʝʥʥʠʭ ʧʝʨʝʚʦʜʦʚ ʠʟ ʦʜʥʦʡ ʟʥʘʢʦʚʦʡ ʩʠʩʪʝʤʳ ʚ 

ʜʨʫʛʫʶ, ʢʦʪʦʨʳʤʠ ʧʨʦʥʠʢʥʫʪʘ ʚʩʷ ʩʝʤʠʦʩʬʝʨʘ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʉʠʤʙʠʦʟ ʟʥʘʢʦʚʳʭ ʩʠʩʪʝʤ ʚʣʠʷʝʪ ʥʘ ʧʨʦʮʝʩʩ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʚ ʯʘʩʪʥʦʩʪʠ ʥʘ ʢʦʥʚʝʨʛʝʥʮʠʶ (ʩʙʣʠʞʝʥʠʝ) ʩʣʝʜʫʶʱʠʭ ʷʚʣʝʥʠʡ ʚ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ: ʢʦʥʚʝʨʛʝʥʮʠʶ ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʩʯʝʪ 

ʩʠʥʭʨʦʥʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʝʩʢʦʣʴʢʠʭ ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ [121]; 

ʢʦʥʚʝʨʛʝʥʮʠʶ ʤʝʞʜʫ ʪʝʤʘʪʠʯʝʩʢʦʡ ʮʝʣʦʩʪʥʦʩʪʴʶ ʩʦʦʙʱʝʥʠʷ ʠ ʬʦʨʤʘʣʴʥʦʡ 

ʩʚʷʟʥʦʩʪʴʶ; ʢʦʥʚʝʨʛʝʥʮʠʶ ʪʝʢʩʪʘ ʢʘʢ ʧʨʦʜʫʢʪʘ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʧʨʦʮʝʩʩʘ 

ʠ ʜʠʩʢʫʨʩʘ ʢʘʢ ʩʧʦʩʦʙʘ ʚʳʨʘʞʝʥʠʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʩʪʨʘʪʝʛʠʡ [95, 224]; 

ʩʠʥʭʨʦʥʥʳʭ ʠ ʘʩʠʥʭʨʦʥʥʳʭ ʬʦʨʤʘʪʦʚ ʢʦʤʤʫʥʠʢʘʮʠʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʪʘʢʠʭ 

ʢʦʥʚʝʨʛʝʥʪʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʧʦ ʤʥʝʥʠʶ ɽ.ʀ. ɻʦʨʦʰʢʦ, ʩʦʟʜʘʝʪʩʷ ʦʩʦʙʦʝ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʝʜʠʥʳʡ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦ-ʚʨʝʤʝʥʥʦʡ 

ʢʦʥʪʠʥʫʫʤ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʛʠʧʝʨʪʝʢʩʪʘ ʚ ʩʠʩʪʝʤʝ ʩʦʚʨʝʤʝʥʥʳʭ ʪʨʘʥʩʤʝʜʠʘ 

[38, 22-40]. 
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ɺʓɺʆɼʓ ʇʆ 1 ɻʃɸɺɽ 

1. ʉʠʩʪʝʤʥʳʡ ʘʥʘʣʠʟ ʥʘʫʯʥʳʭ ʨʘʟʨʘʙʦʪʦʢ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʝʨʙʘʣʴʥʦʛʦ ʠ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʦʚ ʧʦʟʚʦʣʠʣ ʦʙʦʩʥʦʚʘʪʴ 

ʚʳʙʦʨ ʣʠʥʛʚʦʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʥʘʢʘ ʢʘʢ ʦʩʥʦʚʥʦʛʦ 

ʚ ʜʘʥʥʦʡ ʨʘʙʦʪʝ. ɺʳʙʦʨ ʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʤʝʪʦʜʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʘʟʠʨʫʝʪʩʷ 

ʪʘʢʞʝ ʥʘ ʦʩʦʟʥʘʥʠʠ ʪʦʛʦ, ʯʪʦ ʩʝʤʠʦʪʠʢʘ, ʧʨʠʟʚʘʥʥʘʷ ʠʩʩʣʝʜʦʚʘʪʴ ʣʶʙʳʝ 

ʟʥʘʢʦʚʳʝ ʩʠʩʪʝʤʳ ʢʘʢ ʩʨʝʜʩʪʚʘ ʦʙʦʟʥʘʯʝʥʠʷ ʠ ʧʝʨʝʜʘʯʠ ʟʥʘʯʝʥʠʷ, 

ʨʘʟʨʘʙʦʪʘʣʘ ʦʙʱʠʝ ʧʦʣʦʞʝʥʠʷ ʦ ʟʥʘʢʘʭ, ʠʭ ʜʠʬʬʝʨʝʥʮʠʘʣʴʥʳʭ ʧʨʠʟʥʘʢʘʭ, ʦ 

ʩʧʦʩʦʙʘʭ ʠʭ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʠ ʚʦʟʤʦʞʥʳʭ ʢʦʤʙʠʥʘʮʠʷʭ, ʦ ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʭ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʟʥʘʢʦʚ ʚ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ. 

ʉʝʤʠʦʪʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʩʣʝʜʦʚʘʪʴ ɺɿ ʠ ʅɺɿ ʚ ʪʨʝʭ 

ʠʟʤʝʨʝʥʠʷʭ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʦʨʠʝʡ ʏ. ʄʦʨʨʠʩʘ: ʩʝʤʘʥʪʠʯʝʩʢʦʤ, 

ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ ʠ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ. 

2. ʇʨʦʠʟʚʝʜʝʥʦ ʪʝʦʨʝʪʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʘʥʠʷ ʙʠʨʞʝʚʦʛʦ ɺɿ ʚ ʜʨʫʛʫʶ ʩʝʤʠʦʪʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ï 

ʥʝʚʝʨʙʘʣʴʥʫʶ, ʘ ʪʘʢʞʝ ʪʝʦʨʝʪʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʧʦʥʷʪʠ ̫ʙʠʨʞʝʚʦʛʦ ʅɺɿ ʚ 

ʘʩʧʝʢʪʝ ʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤ ʜʠʩʢʫʨʩʝ. 

3. ʉʠʩʪʝʤʘ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ ʠ 

ʛʨʘʬʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʯʘʩʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʘʢʪʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʥʝ ʪʦʣʴʢʦ ʧʨʦʚʦʜʠʪʴ ʠʭ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚ 

ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʤ ʥʘʧʨʘʚʣʝʥʠʠ, ʥʦ ʠ ʩʯʠʪʘʪʴ ʧʦʜʦʙʥʳʡ ʘʥʘʣʠʟ ʥʝʦʪʲʝʤʣʝʤʳʤ 

ʵʪʘʧʦʤ ʚ ʠʟʫʯʝʥʠʠ ʷʚʣʝʥʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʷʟʳʢʘ ʠʣʠ ʨʝʯʠ. 

4. ʀʩʩʣʝʜʦʚʘʥʠʝ ʢʘʪʝʛʦʨʠʠ ʟʥʘʢʦʚʦʩʪʠ ʪʝʨʤʠʥʘ ʥʘ ʚʝʨʙʘʣʴʥʦʤ ʠ 

ʥʝʚʝʨʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʧʦʟʚʦʣʠʣʦ ʚʳʷʚʠʪʴ ʠʭ ʬʫʥʢʮʠʦʥʘʣʴʥʫʶ ʦʙʱʥʦʩʪʴ, ʯʪʦ 

ʩʪʘʚʠʪ ʅɺɿ ʚ ʦʜʠʥ ʨʷʜ ʩ ʣʝʢʩʠʯʝʩʢʠʤʠ ʠ ʩʠʥʪʘʢʩʠʯʝʩʢʠʤʠ ʦʙʲʝʢʪʘʤʠ ʷʟʳʢʘ. 

5. ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʵʣʝʢʪʨʦʥʥʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ ʚ ʢʘʯʝʩʪʚʝ ʤʝʪʘʟʥʘʢʘ ʠ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʬʝʥʦʤʝʥʘ, ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʚ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʦʤ 

ʵʣʝʢʪʨʦʥʥʦʤ ʙʠʨʞʝʚʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ (ʩʝʤʠʦʩʬʝʨʝ) ʧʦʟʚʦʣʷʝʪ ʧʨʦʠʟʚʝʩʪʠ ʝʛʦ 

ʧʦʩʣʝʜʫʶʱʠʡ ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 
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ɻʃɸɺɸ 2. ɺɽʈɹɸʃʔʅʓʁ ɿʅɸʂ ɺ ɹʀʈɾɽɺʆʄ ɼʀʉʂʋʈʉɽ 

2.1. ʉʝʤʘʥʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʨʝʘʣʠʟʘʮʠʠ ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ 

ʂʦʥʮʝʧʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʤʝʥʪʘʣʴʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ, ʟʘʢʣʶʯʘʶʱʝʝ ʚ 

ʩʝʙʝ ʩʤʳʩʣʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʢʦʪʦʨʘʷ ʚ ʢʦʛʥʠʪʠʚʥʦʤ ʘʩʧʝʢʪʝ ʤʦʞʝʪ 

ʨʝʧʨʝʟʝʥʪʠʨʦʚʘʪʴʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʬʨʝʡʤʦʚ ʠ ʩʮʝʥʘʨʠʝʚ, ʚ ʩʝʤʠʦʪʠʯʝʩʢʦʤ 

ʘʩʧʝʢʪʝ ï ʧʦʩʨʝʜʩʪʚʦʤ ʚʝʨʙʘʣʴʥʳʭ ʠ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʝʤʠʦʪʠʯʝʩʢʠʤ ʦʧʨʝʜʝʣʝʥʠʝʤ [112, 64], ʢʦʥʮʝʧʪ - 

ʚʳʨʘʞʘʝʤʳʝ ʟʥʘʢʦʤ ʩʚʦʡʩʪʚʘ ʜʝʥʦʪʘʪʘ; ʧʦʥʷʪʠʝ ʦ ʜʝʥʦʪʘʪʝ, ʢʦʪʦʨʦʝ ʥʝʩʝʪ 

ʜʘʥʥʳʡ ʟʥʘʢ; ʠʥʬʦʨʤʘʮʠʷ, ʢʦʪʦʨʫʶ ʟʥʘʢ ʥʝʩʝʪ ʦ ʚʦʟʤʦʞʥʳʭ ʜʝʥʦʪʘʪʘʭ, ʦʙ ʠʭ 

ʧʦʣʦʞʝʥʠʠ ʚ ʩʠʩʪʝʤʝ ʨʝʘʣʠʡ, ʦʙ ʠʭ ʤʝʩʪʝ ʚ ʫʥʠʚʝʨʩʫʤʝ; ʦʧʨʝʜʝʣʷʝʪʩʷ ʤʝʩʪʦʤ 

ʟʥʘʢʘ ʚ ʜʘʥʥʦʡ ʟʥʘʢʦʚʦʡ ʩʠʩʪʝʤʝ. ʇʦ ʤʥʝʥʠʶ ʄ.ɺ. ʇʠʤʝʥʦʚʦʡ çʢʦʥʮʝʧʪ 

ʨʘʩʩʝʷʥ ʚ ʷʟʳʢʦʚʳʭ ʟʥʘʢʘʭ, ʝʛʦ ʦʙʲʝʢʪʠʚʠʨʫʶʱʠʭ. ʏʪʦʙʳ ʚʦʩʩʪʘʥʦʚʠʪʴ 

ʩʪʨʫʢʪʫʨʫ ʢʦʥʮʝʧʪʘ, ʥʘʜʦ ʠʩʩʣʝʜʦʚʘʪʴ ʚʝʩʴ ʷʟʳʢʦʚʦʡ ʢʦʨʧʫʩ, ʚ ʢʦʪʦʨʦʤ 

ʨʝʧʨʝʟʝʥʪʠʨʦʚʘʥ ʢʦʥʮʝʧʪ (ʣʝʢʩʠʯʝʩʢʠʝ ʝʜʠʥʠʮʳ, ʬʨʘʟʝʦʣʦʛʠʶ, 

ʧʘʨʝʤʠʦʣʦʛʠʯʝʩʢʠʡ ʬʦʥʜ), ʚʢʣʶʯʘʷ ʩʠʩʪʝʤʫ ʫʩʪʦʡʯʠʚʳʭ ʩʨʘʚʥʝʥʠʡ, 

ʟʘʧʝʯʘʪʣʝʚʰʠʭ ʦʙʨʘʟʳ-ʵʪʘʣʦʥʳ, ʩʚʦʡʩʪʚʝʥʥʳʝ ʦʧʨʝʜʝʣʝʥʥʦʤʫ ʷʟʳʢʫè [89, 9].  

ɺ. ʀ. ʂʘʨʘʩʠʢ ʧʦʣʘʛʘʝʪ, ʯʪʦ çʚʳʨʘʞʝʥʠʝ ʢʦʥʮʝʧʪʘ - ʵʪʦ ʚʩʷ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʷʟʳʢʦʚʳʭ ʠ ʥʝʷʟʳʢʦʚʳʭ ʩʨʝʜʩʪʚ, ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ 

ʠʣʣʶʩʪʨʠʨʫʶʱʠʭ, ʫʪʦʯʥʷʶʱʠʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭ ʝʛʦ ʩʦʜʝʨʞʘʥʠʝè, ʫʯʝʥʳʡ 

ʨʘʟʣʠʯʘʝʪ ʚ ʩʪʨʫʢʪʫʨʝ ʢʦʥʮʝʧʪʘ ʦʙʨʘʟʥʦ-ʧʝʨʝʮʝʧʪʠʚʥʳʡ ʢʦʤʧʦʥʝʥʪ, 

ʧʦʥʷʪʠʡʥʳʡ (ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʬʘʢʪʫʘʣʴʥʳʡ) ʢʦʤʧʦʥʝʥʪ ʠ ʮʝʥʥʦʩʪʥʫʶ 

ʩʦʩʪʘʚʣʷʶʱʫʶ [49, 110-118]. 

ʄʥʦʞʝʩʪʚʦ ʠʩʩʣʝʜʦʚʘʥʠʡ ʩʦʚʨʝʤʝʥʥʳʭ ʢʦʛʥʠʪʦʣʦʛʦʚ ʧʦʜʪʚʝʨʞʜʘʶʪ 

ʪʦ, ʯʪʦ ʚ ʢʦʛʥʠʪʠʚʥʦʡ ʤʦʜʝʣʠ ʷʟʳʢʘ ʤʝʪʘʬʦʨʘ ʟʘʥʠʤʘʝʪ ʥʝ ʧʝʨʠʬʝʨʠʡʥʦʝ, ʘ 

ʮʝʥʪʨʘʣʴʥʦʝ ʤʝʩʪʦ: ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʟʥʘʯʝʥʠʷ ʩʣʦʚ ʩʚʷʟʘʥʳ ʜʨʫʛ ʩ ʜʨʫʛʦʤ 

ʮʝʧʦʯʢʦʡ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʧʝʨʝʥʦʩʦʚ. ʊʘʢ, ʚ ʨʘʙʦʪʘʭ ɸ.ʇ. ʏʫʜʠʥʦʚʘ ʠ ʝʛʦ 

ʫʯʝʥʠʢʦʚ ʘʢʪʠʚʥʦ ʨʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʪʝʦʨʠʷ ʤʝʪʘʬʦʨʠʯʝʩʢʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ. 
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ɸ.ʇ. ʏʫʜʠʥʦʚ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʘʢʪʫʘʣʴʥʳʭ ʟʘʜʘʯ ʚʳʜʝʣʷʝʪ 

ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʦʝ ʠʟʫʯʝʥʠʝ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʩ ʫʯʝʪʦʤ ʪʠʧʘ ʜʠʩʢʫʨʩʘ, 

ʧʨʠ ʢʦʛʥʠʪʠʚʥʦʤ ʘʥʘʣʠʟʝ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ çʵʣʠʤʠʥʠʨʫʶʪʩʷ ʚʩʝ 

ʦʛʨʘʥʠʯʝʥʠʷ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʦʩʦʙʝʥʥʦʩʪʠ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʩʪʨʫʢʪʫʨʥʦʛʦ 

ʧʦʜʭʦʜʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʝ ʪʦʣʴʢʦ ʪʨʝʙʦʚʘʥʠʝ ʦ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʵʣʝʤʝʥʪʦʚ ʢ ʦʜʥʦʡ ʣʝʢʩʠʢʦ-ʩʝʤʘʥʪʠʯʝʩʢʦʡ ʛʨʫʧʧʝ ʠʣʠ ʭʦʪʷ 

ʙʳ ʢ ʦʜʥʦʡ ʯʘʩʪʠ ʨʝʯʠ, ʥʦ ʠ ʦʛʨʘʥʠʯʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʨʦʚʥʷʤʠ ʷʟʳʢʘ: ʚ 

ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʩʠʩʪʝʤʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʦʙʩʪʚʝʥʥʦ ʣʝʢʩʠʯʝʩʢʠʝ ʝʜʠʥʠʮʳ, 

ʬʨʘʟʝʦʣʦʛʠʟʤʳ ʠ ʠʭ ʢʦʤʧʦʥʝʥʪʳ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʝ ʚʦʩʧʨʦʠʟʚʦʜʠʤʳʝ ʝʜʠʥʠʮʳ 

(ʧʦʩʣʦʚʠʮʳ, ʧʦʛʦʚʦʨʢʠ, ʘʬʦʨʠʟʤʳ ʠ ʪ.ʧ.)è [109, 41]. 

ɸʥʘʣʠʟ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʨʘʙʦʪ, ʧʦʩʚʷʱʝʥʥʳʭ ʧʨʦʙʣʝʤʘʤ 

ʤʝʪʘʬʦʨʠʯʝʩʢʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʧʨʠʚʦʜʷʪ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʙʠʨʞʝʚʘʷ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ ʤʦʜʝʣʠʨʫʝʪʩʷ ʚ ʩʦʟʥʘʥʠʠ ʯʝʣʦʚʝʢʘ, ʠ ʚ ʦʩʥʦʚʝ ʵʪʦʛʦ 

ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʥʘʭʦʜʠʪʩʷ ʘʥʪʨʦʧʦʮʝʥʪʨʠʯʝʩʢʘʷ ʤʦʜʝʣʴ. ʄʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ 

ʤʝʪʘʬʦʨʳ ʠʛʨʘʶʪ ʩʫʱʝʩʪʚʝʥʥʫʶ ʨʦʣʴ ʧʨʠ ʧʦʨʦʞʜʝʥʠʠ, ʭʨʘʥʝʥʠʠ ʠ ʧʝʨʝʜʘʯʝ 

ʠʥʬʦʨʤʘʮʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʙʠʨʞʝʚʦʛʦ  ʭʘʨʘʢʪʝʨʘ. ɹʫʜʫʯʠ ʥʦʩʠʪʝʣʷʤʠ ʪʘʢʦʛʦ 

ʨʦʜʘ ʠʥʬʦʨʤʘʮʠʠ, ʤʝʪʘʬʦʨʳ ʚʳʩʪʫʧʘʶʪ ʢʘʢ ʟʥʘʢʠ, ʦʙʣʘʜʘʶʱʠʝ ʜʚʫʤʷ 

ʩʪʦʨʦʥʘʤʠ: ʤʘʪʝʨʠʘʣʴʥʦʡ (ʪ.ʝ. ʩʣʦʚʘ ʚ ʧʝʨʝʥʦʩʥʦʤ ʟʥʘʯʝʥʠʠ) ʠ ʠʜʝʘʣʴʥʦʡ 

(ʠʥʬʦʨʤʘʮʠʠ ʚ ʚʠʜʝ ʧʦʥʷʪʠʡ ʠʟ ʦʙʣʘʩʪʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ).  

ʇʦʣʦʞʝʥʠ ̫ ʢʣʘʩʩʠʯʝʩʢʦʡ ʤʦʥʦʛʨʘʬʠʠ ɼʞ. ʃʘʢʦʬʬʘ ʠ ʄ. ɼʞʦʥʩʦʥʘ 

çʄʝʪʘʬʦʨʳ, ʢʦʪʦʨʳʤʠ ʤʳ ʞʠʚʝʤè [146], ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤ 

çʧʦʥʷʪʠʡʥʘʷ ʩʠʩʪʝʤʘ ʯʝʣʦʚʝʢʘ ʫʧʦʨʷʜʦʯʠʚʘʝʪʩʷ ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʤʝʪʘʬʦʨʠʯʝʩʢʠè ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʦʪʨʠʚʘʪʴ ʤʝʪʘʬʦʨʠʯʝʩʢʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ 

ʢʦʥʮʝʧʪʦʚ ʠ ʠʭ ʜʘʣʴʥʝʡʰʝʝ ʚʝʨʙʘʣʴʥʦʝ ʥʘʧʦʣʥʝʥʠʝ ʚ ʪʝʩʥʦʡ ʩʚʷʟʠ ʩ 

ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. ʉʦʚʤʝʱʝʥʠʝ ʪʝʦʨʠʠ ɼʞ. ʃʘʢʦʬʬʘ ʩ ʬʨʝʡʤʦʚʦʡ 

ʪʝʦʨʠʝʡ ʄ.ʄʠʥʩʢʦʛʦ [77, 151] ʧʦʟʚʦʣʠʪ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʧʦʥʷʪʠʷ ʠ 

ʧʨʝʜʩʪʘʚʠʪʴ ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʢʦʥʮʝʧʪʘ ʚ ʚʠʜʝ ʫʟʣʦʚʳʭ ʪʦʯʝʢ ʬʨʝʡʤʘ. 

ʇʦʩʪʫʣʘʪʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʠ ʪʝʦʨʠʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʦʟʚʦʣʷʶʪ ʚʳʜʝʣʠʪʴ ʜʦʤʠʥʘʥʪʥʳʝ ʢʦʥʮʝʧʪʳ, ʠʛʨʘʶʱʠʝ ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʚ 
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ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ: Money (ɼʝʥʴʛʠ), Exchange Trade 

(ɹʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ), Commodities and Securities (ʊʦʚʘʨ).  

2.1.1. ʂʦʥʮʝʧʪ MONEY 

ɼʣʷ ʚʳʷʚʣʝʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʙʠʨʞʝʚʦʛʦ ʢʦʥʮʝʧʪʘ MONEY 

ʠʩʩʣʝʜʫʝʪʩʷ ʝʛʦ ʨʝʧʨʝʟʝʥʪʘʮʠʷ, ʢʘʢ ʧʦʩʨʝʜʩʪʚʦʤ ɺɿ, ʪʘʢ ʠ ʧʦʩʨʝʜʩʪʚʦʤ ʅɺɿ 

(ʩ ʠʭ ʧʦʩʣʝʜʫʶʱʝʡ ʚʝʨʙʘʣʠʟʘʮʠʝʡ), ʯʪʦ ʧʦʟʚʦʣʠʪ ʧʨʦʚʝʩʪʠ ʥʘʠʙʦʣʝʝ 

ʢʦʤʧʣʝʢʩʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʢʦʥʮʝʧʪʘ ʩ ʚʳʷʚʣʝʥʠʝʤ ʠʥʬʦʨʤʘʮʠʠ ʦ ʪʦʤ, ʢʘʢʘʷ 

ʯʘʩʪʴ ʢʦʥʮʝʧʪʘ ʠ ʚ ʢʘʢʦʤ ʦʙʲʝʤʝ ʘʢʪʫʘʣʠʟʠʨʦʚʘʥʘ ʚ ʩʦʟʥʘʥʠʠ ʫʯʘʩʪʥʠʢʦʚ 

ʙʠʨʞʠ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ. ɺ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʩʣʦʚʦ MONEY 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʩʧʝʮʠʘʣʴʥʦʝ ʩʣʦʚʦ, ʧʨʠʥʷʪʦʝ ʚ ʙʠʨʞʝʚʦʡ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʬʝʨʝ ʠ ʫʧʦʪʨʝʙʣʷʝʤʦʝ ʚ ʦʩʦʙʳʭ ʫʩʣʦʚʠʷʭ, ʪ.ʝ. ʚ ʢʘʯʝʩʪʚʝ 

ʪʝʨʤʠʥʘ. ʊʝʨʤʠʥ MONEY ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʣʦʚʝʩʥʦʝ ʦʙʦʟʥʘʯʝʥʠʝ 

ʧʦʥʷʪʠʷ, ʚʭʦʜʷʱʝʛʦ ʚ ʩʠʩʪʝʤʫ ʧʦʥʷʪʠʡ ʙʠʨʞʝʚʦʡ ʦʙʣʘʩʪʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ 

ʟʥʘʥʠʡ. ʇʦʜ ʦʙʣʘʩʪʴʶ ʟʥʘʥʠʡ ʧʦʥʠʤʘʝʤ ʜʝʥʝʞʥʳʡ ʨʳʥʦʢ ï ʦʩʦʙʳʡ ʩʝʢʪʦʨ 

ʨʳʥʢʘ, ʥʘ ʢʦʪʦʨʦʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʢʫʧʢʘ ʠ ʧʨʦʜʘʞʘ ʜʝʥʝʛ ʢʘʢ 

ʩʧʝʮʠʬʠʯʝʩʢʦʛʦ ʪʦʚʘʨʘ, ʬʦʨʤʠʨʫʶʪʩʷ ʩʧʨʦʩ, ʧʨʝʜʣʦʞʝʥʠʝ ʠ ʮʝʥʘ ʥʘ ʵʪʦʪ 

ʪʦʚʘʨ.  

ʇʦʣʘʛʘʝʤ, ʯʪʦ ʧʨʦʚʦʜʷ ʘʥʘʣʠʟ ʣʝʢʩʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ ʩʣʦʚʘ, 

ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʝʛʦ ʢʦʥʮʝʧʪ ɼɽʅʔɻʀ, ʩʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ 

ʬʫʥʢʮʠʠ, ʚʳʧʦʣʥʷʝʤʳʝ ʜʝʥʴʛʘʤʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʨʘʪʠʤʩʷ ʢ ʦʧʨʝʜʝʣʝʥʠʶ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʦʤʫ ʚ ʉʦʚʨʝʤʝʥʥʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʣʦʚʘʨʝ: çɼʝʥʴʛʠ ï ʦʩʦʙʳʡ 

ʚʠʜ ʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʪʦʚʘʨʘ, ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʚ ʢʘʯʝʩʪʚʝ ʚʩʝʦʙʱʝʛʦ 

ʵʢʚʠʚʘʣʝʥʪʘ, ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʪʦʨʦʛʦ ʚʳʨʘʞʘʝʪʩʷ ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʜʨʫʛʠʭ 

ʪʦʚʘʨʦʚ. ɼʝʥʴʛʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʦʚʘʨ, ʚʳʧʦʣʥʷʶʱʠʡ ʬʫʥʢʮʠʠ 

ʩʨʝʜʩʪʚʘ ʦʙʤʝʥʘ, ʧʣʘʪʝʞʘ, ʠʟʤʝʨʝʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʥʘʢʦʧʣʝʥʠʷ ʙʦʛʘʪʩʪʚʘ, 

ʤʠʨʦʚʳʭ ʜʝʥʝʛ ʦʙʨʘʟʥʦ ʛʦʚʦʨʷ, "ʪʦʚʘʨ ʚʩʝʭ ʪʦʚʘʨʦʚ" [178, 5]. ɸʥʛʣʠʡʩʢʠʡ 

ʵʣʝʢʪʨʦʥʥʳʡ ʩʣʦʚʘʨʴ ʩʘʡʪʘ Investopedia [200]  ʧʨʝʜʩʪʘʚʣʷʝʪ ʣʝʢʩʝʤʫ MONEY 

ʧʦʩʨʝʜʩʪʚʦʤ ʜʚʫʭ ʩʝʤʝʤ, ʪʝʤ ʩʘʤʳʤ ʥʝ ʪʦʣʴʢʦ ʦʧʨʝʜʝʣʷʝʪ ʠ ʢʣʘʩʩʠʬʠʮʠʨʫʝʪ, 

ʥʦ ʪʘʢʞʝ ʦʙʦʟʥʘʯʘʝʪ ʬʫʥʢʮʠʠ, ʚʳʧʦʣʥʷʝʤʳʝ ʜʝʥʴʛʘʤʠ:  
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1. A commodity or asset, such as gold, an officially issued currency, coin or 

paper note, that can be legally exchanged for equivalent, such as goods or services.  

2. As defined by common law: a medium of exchange that is authorized or 

adopted by a domestic or foreign government and includes a monetary unit of 

account established by an intergovernmental organization or by agreement 

between two or more nations. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʣʝʢʩʠʯʝʩʢʦʛʦ ʤʘʪʝʨʠʘʣʘ ʚ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʠ ʢʦʛʥʠʪʠʚʥʦʤ 

ʘʩʧʝʢʪʝ ʧʦʟʚʦʣʷʝʪ ʫʩʪʘʥʦʚʠʪʴ ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ ʤʦʪʠʚʘʮʠʡ, ʚʣʠʷʶʱʠʭ ʥʘ 

ʦʥʦʤʘʩʠʦʣʦʛʠʯʝʩʢʠʝ ʩʪʨʫʢʪʫʨʳ, ʦʙʨʘʟʫʶʱʠʝ ʢʦʥʮʝʧʪ MONEY:  

1) ʘʩʩʦʮʠʘʪʠʚʥʦ-ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ ʤʦʪʠʚʘʮʠʠ (ʪʝʨʤʠʥ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ɽ.ɸ. ʉʝʣʠʚʘʥʦʚʦʡ): ʧʦ ʧʨʠʟʥʘʢʘʤ ʠ ʚʥʝʰʥʠʤ ʩʚʦʡʩʪʚʘʤ ʜʝʥʝʛ (ʪ.ʝ 

ʤʦʪʠʚʘʮʠʠ ʧʦʚʝʨʭʥʦʩʪʥʳʝ, ʵʣʝʤʝʥʪʘʨʥʳʝ);  

2) ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʤʦʪʠʚʘʮʠʠ: ʘ) ʧʦ ʬʫʥʢʮʠʷʤ, ʚʳʧʦʣʥʷʝʤʳʤ 

ʜʝʥʴʛʘʤʠ, ʙ) ʧʦ ʪʠʧʘʤ ʜʝʥʝʛ (ʪ.ʝ. ʛʣʫʙʠʥʥʳʝ (ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ)).  

ɺ ʧʨʦʮʝʩʩʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʦʙʱʠʝ ʥʦʤʝʥʢʣʘʪʫʨʥʳʝ 

ʥʘʠʤʝʥʦʚʘʥʠʷ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʢʦʥʮʝʧʪ MONEY ʠ ʠʩʧʦʣʴʟʫʝʤʳʝ ʥʘ 

ʤʠʨʦʚʳʭ ʙʠʨʞʘʭ: funds, currency, yard, rock, bread (an allusion to the 

importance of money)/bread and honey, batter, buck, clam, milk, dosh, dough, 

shillings, frogskins, duckets, greenbacks, greens, scrilla, loot, bones, coin, folding 

stuff, honk, lolly, lucre/filthy lucre, moola/moolah, mopuses, paper, shrapnel, 

readies, boodle, dosh, spondoolies, spondulicks/spondoolic(k)s/spondulix, wonga/ 

wamba/ wanga/ womba, bunce, dollar, handbag, medza/medzer/ medzes, readies, 

budget dust, cashish, chump change (a relatively insiginificant amount of money). 

ɼʘʥʥʘʷ ʢʘʪʝʛʦʨʠʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ɺɿ ʩʘʤʳʭ ʨʘʟʥʳʭ ʪʠʧʦʚ: ʪʝʨʤʠʥʘʤʠ, 

ʥʦʤʝʥʘʤʠ, ʞʘʨʛʦʥʠʟʤʘʤʠ. ʆʥʠ ʤʦʛʫʪ ʙʳʪʴ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʳ ʧʦ ʧʨʠʟʥʘʢʘʤ, 

ʩʚʦʡʩʪʚʘʤ ʜʝʥʝʛ ʠʣʠ ʥʝʢʦʡ ʩʫʤʤʳ ʜʝʥʝʛ, ʦʙʦʟʥʘʯʘʝʤʦʡ ʚʳʰʝʫʢʘʟʘʥʥʳʤʠ 

ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ. ɹʣʘʛʦʜʘʨʷ ʢʦʛʥʠʪʠʚʥʳʤ ʤʝʪʘʬʦʨʘʤ ʯʝʣʦʚʝʢ 

ʫʣʘʚʣʠʚʘʝʪ ʠ ʩʦʟʜʘʝʪ ʩʭʦʜʩʪʚʦ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʦʙʲʝʢʪʘʤʠ [156, 142]. ɺ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʦʨʠʝʡ ʤʝʪʘʬʦʨʳ ʃʘʢʦʬʬʘ ʠ ɼʞʦʥʩʦʥʘ, ʤʝʪʘʬʦʨʳ ʛʣʫʙʦʢʦ 
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ʢʦʨʝʥʷʪʩʷ ʚ ʯʝʣʦʚʝʯʝʩʢʦʤ ʦʧʳʪʝ ʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʫʥʠʚʝʨʩʘʣʴʥʳʭ 

ʢʦʛʥʠʪʠʚʥʳʭ ʩʪʨʫʢʪʫʨ. ʅʘʰʘ ʢʦʥʮʝʧʪʫʘʣʴʥʘʷ ʩʠʩʪʝʤʘ ʤʝʪʘʬʦʨʠʯʥʘ. ʄʳ 

ʜʫʤʘʝʤ ʠ ʚʦʩʧʨʠʥʠʤʘʝʤ ʦʢʨʫʞʘʶʱʫʶ ʥʘʩ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ ʘʩʩʦʮʠʘʪʠʚʥʦ, 

ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʪʘʬʦʨ; ʩʪʨʫʢʪʫʨʘ ʢʦʥʮʝʧʪʘ ʚʳʷʚʣʷʝʪʩʷ ʯʝʨʝʟ ʤʝʪʘʬʦʨʳ, 

ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʨʘʟʣʠʯʥʳʝ ʘʩʧʝʢʪʳ ʢʦʥʮʝʧʪʘ. ʉʫʱʝʩʪʚʫʶʪ ʥʝʢʠʝ 

ʘʩʩʦʮʠʘʪʠʚʥʳʝ ʩʚʷʟʠ ʤʝʞʜʫ ʷʟʳʢʦʚʳʤ ʚʳʨʘʞʝʥʠʝʤ ʢʦʥʮʝʧʪʘ MONEY ʠ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ (ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ) ʦʧʳʪʦʤ ʦʪʧʨʘʚʠʪʝʣʷ ʠ 

ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ ʦʧʳʪʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʪʠʭ ʟʥʘʢʦʚ ʚ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʠʪʫʘʮʠʷʭ.  ʕʪʠ ʩʚʷʟʠ ʠʛʨʘʶʪ ʨʝʰʘʶʱʫʶ ʨʦʣʴ ʚ ʧʨʦʮʝʩʩʝ 

ʥʦʤʠʥʘʮʠʠ. ɺ ʧʨʦʮʝʩʩʝ ʤʝʪʘʬʦʨʠʟʘʮʠʠ/ʤʝʪʦʥʠʤʠʟʘʮʠʠ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʥʘʠʙʦʣʝʝ ʷʨʢʠʝ ʦʙʨʘʟʳ, ʩʨʘʟʫ ʞʝ ʦʙʨʘʱʘʶʱʠʝ ʥʘ ʩʝʙʷ ʚʥʠʤʘʥʠʝ ʜʘʞʝ 

ʥʝʧʦʩʚʷʱʝʥʥʦʛʦ ʘʜʨʝʩʘʪʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʥʝʰʥʝʝ ʩʭʦʜʩʪʚʦ, ʪʦ ʝʩʪʴ 

ʚʥʝʰʥʠʡ ʚʠʜ, ʬʦʨʤʘ, ʮʚʝʪ, ʠʟʦʙʨʘʞʝʥʠʝ ʥʘ ʢʫʧʶʨʘʭ ʠʣʠ ʤʦʥʝʪʘʭ, ʘ ʪʘʢʞʝ ʠʭ 

ʨʘʟʤʝʨ ʠʣʠ ʩʦʦʪʥʦʰʝʥʠʝ çʯʘʩʪʴ ï ʮʝʣʦʝè ʷʚʣʷʪʁʩʷ ʤʦʪʠʚʠʨʫʶʱʠʤʠ 

ʧʨʠʟʥʘʢʘʤʠ, ʦʙʨʘʟʫʶʱʠʤʠ ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ/ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʥʦʤʠʥʘʮʠʠ 

ʢʦʥʮʝʧʪʘ MONEY. ʅʘʧʨʠʤʝʨ:  

ʘ) ʜʝʥʴʛʠ ï ʮʚʝʪʦʦʙʦʟʥʘʯʝʥʠʝ: ʜʣʷ ʘʤʝʨʠʢʘʥʩʢʠʭ ʜʦʣʣʘʨʦʚ ï green, 

green paper, green stuff, greenbacks, greenies [207]; ʜʣʷ ʙʨʠʪʘʥʩʢʠʭ ʬʫʥʪʦʚ: 

bluey - Ã5, purple - Ã20, pinky - Ã50; ʜʣʷ ʘʚʩʪʨʘʣʠʡʩʢʠʭ ʜʦʣʣʘʨʦʚ (ʧʦ ʮʚʝʪʫ): 

blue-tongue, blue meanie ʜʣʷ ʜʝʩʷʪʠʜʦʣʣʘʨʦʚʦʡ ʙʘʥʢʥʦʪʳ, ʧʦʩʢʦʣʴʢʫ ʦʥʘ 

ʩʠʥʝʛʦ ʮʚʝʪʘ; lobster ʜʣʷ ʜʚʘʜʮʘʪʠʜʦʣʣʘʨʦʚʦʡ ʢʫʧʶʨʳ, ʪ.ʢ. ʦʥʘ ʢʨʘʩʥʦʛʦ 

ʮʚʝʪʘ; pineapple (ʞʝʣʪʳʡ) ï $50, grasshopper, watermelon (ʟʝʣʝʥʳʡ) ï $100;   

b) ʜʝʥʴʛʠ ï ʞʠʟʥʝʥʥʘʷ ʧʦʪʨʝʙʥʦʩʪʴ (the needful, the necessary): ʦʥʠ 

ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤʳ ʢʘʢ ʭʣʝʙ ʥʘʩʫʱʥʳʡ: bread, bread and honey, long bread, 

biscuit (Ã100 or Ã1,000), dough, cake, pie, gingerbread; ʢʘʢ ʝʜʘ: cabbage, lettuce, 

spinach, kale, berries, potatoes, birdseed, chicken feed, banana, peanuts, coconut, 

pap, greens - ʟʝʣʝʥʴ, ʩʲʝʜʦʙʥʘʷ ʟʝʣʝʥʴ (ʰʧʠʥʘʪ, ʧʝʪʨʫʰʢʘ, ʫʢʨʦʧ),  ʜʝʥʴʛʠ ï 

ʩʧʝʮʠʠ: sugar, lolly, gravy, solt. ɺ ʩʣʫʯʘʝ ʥʦʤʠʥʘʮʠʠ çʜʝʥʴʛʠ ï ʵʪʦ ʭʣʝʙè 

ʦʙʨʘʟʫʝʪʩʷ ʦʜʠʥ ʩʠʥʦʥʠʤʠʯʝʩʢʠʡ ʨʷʜ. ʂʦʛʜʘ-ʪʦ ʚʧʝʨʚʳʝ ʥʘʟʚʘʥʥʳʝ ʭʣʝʙʦʤ 
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(ʚʳʨʘʟʠʪʝʣʴʥʘ ̫ ʤʝʪʘʬʦʨʘ), ʜʝʥʴʛʠ ʧʦ ʟʘʢʦʥʘʤ ʵʢʩʧʨʝʩʩʠʠ ʧʦʣʫʯʘʶʪ ʚʩʸ 

ʥʦʚʳʝ ʠ ʥʦʚʳʝ ʥʦʤʠʥʘʮʠʠ ʚ ʪʦʤ ʞʝ ʧʦʥʷʪʠʡʥʦʤ ʧʦʣʝ ʤʝʪʘʬʦʨʳ. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʩʨʘʙʘʪʳʚʘʝʪ ʟʘʢʦʥ ʘʥʪʠʥʦʤʠʠ ʨʝʛʫʣʷʨʥʦʩʪʠ ʠ ʵʢʩʧʨʝʩʩʠʚʥʦʩʪʠ ʚ 

ʷʟʳʢʝ. ɺ ʩʣʫʯʘʝ ʧʝʨʝʦʩʤʳʩʣʝʥʠʷ çʜʝʥʴʛʠ ï ʝʜʘè: ʦʚʦʱʠ ʠ ʩʲʝʜʦʙʥʘʷ ʟʝʣʝʥʴ 

ʭʦʪʷ ʠ ʷʚʣʷʶʪʩʷ ʠʩʪʦʯʥʠʢʦʤ ʟʘʠʤʩʪʚʦʚʘʥʠʷ, ʦʜʥʘʢʦ ʠʤʝʥʥʦ ʮʚʝʪ ʦʚʦʱʝʡ 

(ʟʝʣʝʥʳʡ) ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʤʦʪʠʚʠʨʫʶʱʠʤ ʧʨʠʟʥʘʢʦʤ ʥʦʤʠʥʘʮʠʠ ʜʝʥʝʛ. 

c) ʜʝʥʴʛʠ ï ʠʟʦʙʨʘʞʝʥʠʝ ʧʦʨʪʨʝʪʦʚ ʧʨʝʟʠʜʝʥʪʦʚ: dead presidents, 

George Washington ($1 bill ), Jefferson ($2 bill ), Hamilton ($10 bill ), Jackson ($20 

bill ), Grant ($50 bill ), Benjamin ($100 bill ), Franklin ($100 bill ). 

d) ʜʝʥʴʛʠ ï ʠʟʦʙʨʘʞʝʥʠʝ ʮʠʬʨ (ʪ.ʝ. ʥʦʤʠʥʘʣʘ ʜʝʥʝʞʥʳʭ ʟʥʘʢʦʚ): $2 

bill  ï deuce; $5 bill ï fin, fiver, five-spot; $10 bill ï ten-spot, saw-buck (ʢʦʟʣʳ ʜʣʷ 

ʧʠʣʢʠ ʜʨʦʚ ʥʘʧʦʤʠʥʘʶʪ ʨʠʤʩʢʫʶ ʮʠʬʨʫ - ʍ); $100 bill ï C-note (ʉ ï ʨʠʤʩʢʘʷ 

ʮʠʬʨʘ, ʦʙʦʟʥʘʯʘʶʱʘʷ 100), Century Note. 

e) ʜʝʥʴʛʠ ï ʟʦʦʦʙʦʟʥʘʯʝʥʠʷ: bees ï ʜʝʥʴʛʠ, bull, bull's eye ï ʢʨʦʥʘ, 

canary ï ʛʠʥʝʷ ʠʣʠ ʣʶʙʘʷ ʜʨʫʛʘʷ ʟʦʣʦʪʘʷ ʤʦʥʝʪʘ, cock and hen ï ʜʝʩʷʪʴ 

ʬʫʥʪʦʚ, cows, cow's licker ï ʬʫʥʪ, hog ï ʰʠʣʣʠʥʛ, monkey ï Ã500, pony ï Ã25, 

sick squid ï Ã6, squid - Ã1, gorilla (grilla)  - Ã1000; fish, frogskin, lizard ï $1. 

f) ʜʝʥʴʛʠ ï ʠʟʚʝʩʪʥʳʝ ʣʠʯʥʦʩʪʠ:  Archer (Ã2,000) ï ʚ ʯʝʩʪʴ ʩʫʜʝʙʥʦʛʦ 

ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʘ ʥʘʜ ɼʞʝʬʬʨʠ ɸʨʯʝʨʦʤ (Jeffrey Archer), ʛʜʝ ʝʛʦ ʦʙʚʠʥʷʣʠ ʚ 

ʧʦʜʢʫʧʝ ʄʦʥʠʢʠ ʂʦʫʣʘʥ, ʩʫʤʤʘ ʚʟʷʪʢʠ ʩʦʩʪʘʚʠʣʘ ʜʚʝ ʪʳʩʷʯʠ ʬʫʥʪʦʚ; 

ï Tony Benn (Ã10) ï ʙʘʥʢʥʦʪʘ ʙʳʣʘ ʥʘʟʚʘʥʘ ʚ ʯʝʩʪʴ ʊʦʥʠ ɹʵʥʥʘ (A.W. Benn), 

ʤʠʥʠʩʪʨʘ ʠ ʯʣʝʥʘ ʧʘʨʣʘʤʝʥʪʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʩ 1950 ʧʦ 2001; 

ï McGarrett (Ã50) ï ʚ ʯʝʩʪʴ ʜʝʪʝʢʪʠʚʘ ʉʪʠʚʘ ʄʘʢ ɻʘʨʨʝʪʪʘ, ʛʝʨʦʷ ʧʦʧʫʣʷʨʥʦʛʦ 

ʩʝʨʠʘʣʘ ñHawaii Five-0ò, ʛʣʘʚʥʦʛʦ ʛʝʨʦʷ ʩʳʛʨʘʣ ʘʢʪʝʨ ɼʞʝʢ ʃʦʨʜ; 

ï Lady Godiva (Ã5) ï ʚ ʯʝʩʪʴ ʘʥʛʣʦ-ʩʘʢʩʦʥʩʢʦʡ ʛʨʘʬʠʥʠ, ʞʝʥ rʃʝʦʬʨʠʢʘ, ʵʨʣʘ 

ʄʝʨʩʠʠ, ʢʦʪʦʨʘʷ, ʩʦʛʣʘʩʥʦ ʣʝʛʝʥʜʝ, ʧʨʦʝʭʘʣʘ ʦʙʥʘʞʸʥʥʦʡ ʧʦ ʫʣʠʮʘʤ ʛʦʨʦʜʘ 

ʂʦʚʝʥʪʨʠ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʨʘʜʠ ʪʦʛʦ, ʯʪʦʙʳ ʛʨʘʬ, ʝʸ ʤʫʞ, ʩʥʠʟʠʣ 

ʥʝʧʦʤʝʨʥʳʝ ʥʘʣʦʛʠ ʜʣʷ ʩʚʦʠʭ ʧʦʜʜʘʥʥʳʭ (ʍɯ ʚʝʢ). ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʷʪʠ 
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ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʠʛʨʝ ʩʣʦʚ, Godiva ʨʠʬʤʫʝʪʩʷ ʩ ʥʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ fiver. 

ï Maggie (Ã1) ï ʚʦ ʚʨʝʤʷ ʧʨʝʙʳʚʘʥʠʷ ʥʘ ʧʦʩʪʫ ʄʘʨʛʘʨʝʪ ʊʪɻʯʝʨ, ʧʨʝʤʴʝʨ-

ʤʠʥʠʩʪʨʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʙʳʣʘ ʚʳʧʫʱʝʥʘ ʤʦʥʝʪʘ ʜʦʩʪʦʠʥʩʪʚʦʤ ʚ ʦʜʠʥ 

ʬʫʥʪ, ʧʦ ʮʚʝʪʫ ʥʘʧʦʤʠʥʘʚʰʘʷ ʟʦʣʦʪʦ, ʭʦʪʷ ʙʳʣʘ ʩʜʝʣʘʥʘ ʠʟ ʤʝʜʠ. ɸʥʛʣʠʯʘʥʝ 

ʰʫʪʠʣʠ, ʯʪʦ ʄʘʨʛʘʨʝʪ ʊʵʪʯʝʨ ʷʚʥʦ ʩʢʣʦʥʥʘ ʧʦʜʨʘʞʘʪʴ ɽʝ ɺʝʣʠʯʝʩʪʚʫ. 

ï Sir  Isaac (Ã1) ï ʜʘʥʥʳʡ ʪʝʨʤʠʥ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʚ ʖʞʥʦʡ ɸʥʛʣʠʠ, 

ʥʘʠʤʝʥʦʚʘʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʩ ʪʦʛʦ ʚʨʝʤʝʥʠ, ʢʦʛʜʘ ʥʘ ʦʜʥʦʤ ʬʫʥʪʝ ʙʳʣ 

ʠʟʦʙʨʘʞʝʥ ʧʦʨʪʨʝʪ ʩʵʨʘ ʀʩʘʘʢʘ ʅʴʶʪʦʥʘ. 

g) ʜʝʥʴʛʠ ï ʤʘʪʝʨʠʘʣ, ʠʟ ʢʦʪʦʨʦʛʦ ʦʥʠ ʩʜʝʣʘʥʳ, ʥʘʧʨʠʤʝʨ, ʙʫʤʘʞʥʳʝ 

ʜʝʥʴʛʠ ï ʙʫʤʘʛʘ: paper, bill , note, banknote, wad, scrip; ʜʝʥʴʛʠ ï ʤʝʪʘʣʣ: gold, 

silver, iron, brass, nickel, copper, tin, ʠ ʜʘʞʝ ʨʞʘʚʳʡ ʤʝʪʘʣʣ - rust. ʅʘ ʙʠʨʞʝ ʚ 

ʩʝʨʝʜʠʥʝ XIX  ʚʝʢʝ ʚʧʝʨʚʳʝ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ backslang ï ʩʣʝʥʛ, 

ʚ ʢʦʪʦʨʦʤ ʩʣʦʚʦ ʧʨʦʠʟʥʦʩʠʪʩʷ ʟʘʜʦʤ ʥʘʧʝʨʝʜ. ʎʝʣʴʶ ʷʚʣʷʣʦʩʴ ʩʦʭʨʘʥʝʥʠʝ 

ʠʥʬʦʨʤʘʮʠʠ ʚ ʩʝʢʨʝʪʝ ʦʪ ʢʦʥʢʫʨʝʥʪʦʚ. ʊʘʢ ʧʦʷʚʠʣʩʷ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥ: 

delog/dilog/dlog ï ʟʦʣʦʪʦ ʠʣʠ ʜʝʥʴʛʠ ʠʟ ʟʦʣʦʪʘ. 

ʇʦʣʠʩʝʤʠʷ ʠ ʩʠʥʦʥʠʤʠʷ ʷʚʣʷʶʪʩʷ ʯʘʩʪʳʤ ʷʚʣʝʥʠʝʤ ʚ ʧʨʦʮʝʩʩʝ 

ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʷ ʢʦʥʮʝʧʪʘ MONEY. ʊʘʢ ʪʝʨʤʠʥ fiver 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʧʷʪʠ ʜʦʣʣʘʨʦʚ ʉʐɸ, ʙʨʠʪʘʥʩʢʦʛʦ ʬʫʥʪʘ 

ʩʪʝʨʣʠʥʛʘ ʥʦʤʠʥʘʣʦʤ ʚ 5 ʬʫʥʪʦʚ, ʘʚʩʪʨʘʣʠʡʩʢʦʡ ʧʷʪʠʜʦʣʣʘʨʦʚʦʡ ʙʘʥʢʥʦʪ,r 

ʧʷʪʠʝʚʨʦʚʦʡ ʢʫʧʶʨ.r ʇʦʣʠʩʝʤʠʷ, ʷʚʣʷʷʩʴ ʷʟʳʢʦʚʦʡ ʫʥʠʚʝʨʩʘʣʠʝʡ ʚ ʩʠʩʪʝʤʝ 

ʝʚʨʦʧʝʡʩʢʠʭ ʷʟʳʢʦʚ, ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʘʩʠʤʤʝʪʨʠʯʥʦʩʪʠ ʷʟʳʢʦʚʦʛʦ ʟʥʘʢʘ ʠ ʚ 

ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʦʪʨʘʞʘʝʪ ʧʨʠʥʮʠʧ ʵʢʦʥʦʤʠʠ ʬʦʨʤʘʣʴʥʳʭ ʩʨʝʜʩʪʚ ʧʨʠ 

ʧʝʨʝʜʘʯʝ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʩʤʳʩʣʦʚʦʛʦ ʦʙʲʝʤʘ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʷʪʠʜʦʣʣʘʨʦʚʘʷ 

ʙʘʥʢʥʦʪʘ ʦʙʨʘʟʫʝʪ ʨʷʜ ʩʠʥʦʥʠʤʠʯʝʩʢʠʭ ʥʦʤʝʥʢʣʘʪʫʨʥʳʭ ʥʘʠʤʝʥʦʚʘʥʠʡ: fin, 

fiver, five-spot. ɾʘʨʛʦʥʠʟʤ mill ʦʜʥʦʚʨʝʤʝʥʥʦ ʤʦʞʝʪ ʦʙʦʟʥʘʯʘʪʴ ʥʘ ʙʠʨʞʝ ʢʘʢ 

a million dollars, ʪʘʢ ʠ a million pounds. ɼʝʩʷʪʴ ʜʦʣʣʘʨʦʚ ʠʤʝʶʪ ʩʣʝʜʫʶʱʠʝ 

ʩʣʝʥʛʦʚʳʝ ʥʘʠʤʝʥʦʚʘʥʠʷ: saw-buck, ten-spot, Hamilton. ʊʳʩʷʯʝʬʫʥʪʦʚʘʷ 

ʢʫʧʶʨʘ ʥʘʟʳʚʘʝʪʩʷ: one thousand pounds (Ã1,000), bag, bag of sand, grand, 
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large, ʘ ʪʘʢʞʝ g/G ʠ k/K. ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʫʤʤʳ ʚ ʜʚʝʩʪʠ ʧʷʪʴʜʝʩʷʪ ʬʫʥʪʦʚ  

ʚʦʧʣʦʱʘʝʪʩʷ ʚ ʩʠʥʦʥʠʤʠʯʝʩʢʦʡ ʧʘʨʝ string of ponies - half a monkey. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʝʥʝʞʥʳʡ ʠ ʚʘʣʶʪʥʳʡ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʪʩʷ 

ʩʪʨʝʤʠʪʝʣʴʥʳʤʠ ʪʝʤʧʘʤʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʥʘ ʩʘʤʦʡ ʢʨʫʧʥʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʙʠʨʞʝ Forex ʦʙʲʝʤʳ ʪʦʨʛʦʚʣʠ ʩʦʩʪʘʚʣʷʶʪ ʦʪ ʦʜʥʦʛʦ ʜʦ ʪʨʝʭ ʪʨʠʣʣʠʦʥʦʚ 

ʜʦʣʣʘʨʦʚ ʚ ʜʝʥʴ. ɺ ʧʨʦʮʝʩʩʝ ʪʦʨʛʦʚ ʙʠʨʞʝʚʳʝ ʙʨʦʢʝʨʳ ʦʧʝʨʠʨʫʶʪ 

ʦʛʨʦʤʥʳʤʠ ʩʫʤʤʘʤʠ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʫʱʝʩʪʚʫʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʠʭ 

ʥʘʠʤʝʥʦʚʘʥʠʠ. ʅʘ ʙʨʦʢʝʨʩʢʦʤ ʩʣʝʥʛʝ ʦʜʠʥ ʤʠʣʣʠʘʨʜ ʬʫʥʪʦʚ ʠʣʠ ʜʦʣʣʘʨʦʚ 

ʠʤʝʥʫʝʪʩʷ yard, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʚʥʝʙʠʨʞʝʚʳʭ ʩʬʝʨʘʭ 

ʪʝʨʤʠʥ yard ʤʦʞʝʪ ʠʤʧʣʠʮʠʨʦʚʘʪʴ ʧʦʥʷʪʠʝ ʩʪʦ ʜʦʣʣʘʨʦʚ ʠʣʠ ʩʪʦ ʪʳʩʷʯ 

ʜʦʣʣʘʨʦʚ (ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ, ʝʚʨʦ). ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ 

ʩʫʤʤʳ ʚ ʤʠʣʣʠʦʥ ʜʦʣʣʘʨʦʚ ʙʨʦʢʝʨʳ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʶʪ ʪʝʨʤʠʥʳ mill ʠ rock; 

ʩʫʤʤʳ ʚ ʤʠʣʣʠʦʥ ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ ï marygold/marigold ʠ mill; ʩʫʤʤʳ ʚ ʩʪʦ 

ʪʳʩʷʯ ʬʫʥʪʦʚ ï plum. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ɺɿ, ʟʘʜʝʡʩʪʚʦʚʘʥʥʳʭ ʚ ʨʝʧʨʝʟʝʥʪʘʮʠʠ ʢʦʥʮʝʧʪʘ MONEY, 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ: ʦʙʲʝʢʪʠʚʘʮʠʷ ʢʦʥʮʝʧʪʘ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʨʦʠʩʭʦʜʠʪ, 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʥʘ ʦʩʥʦʚʝ ʤʝʪʘʬʦʨʠʟʘʮʠʠ. ʏʝʪʢʦ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ 

ʘʩʩʦʮʠʘʪʠʚʥʦ-ʤʝʪʘʬʦʨʠʯʝʩʢʘʷ ʤʦʪʠʚʘʮʠʷ ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʷ ʢʦʥʮʝʧʪʘ 

MONEY. ʄʦʪʠʚʘʪʦʨʳ ʚʳʙʠʨʘʶʪʩʷ ʠʟ ʩʣʝʜʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʜʦʥʦʨʩʢʠʭ ʩʬʝʨ: ʮʠʬʨr, ʮʚʝʪʦʙʦʦʟʥʘʯʝʥʠʷ, ʟʦʦʦʙʦʟʥʘʯʝʥʠʷ, ʞʠʟʥʝʥʥʳʝ 

ʧʦʪʨʝʙʥʦʩʪʠ, ʧʨʝʟʠʜʝʥʪʳ, ʠʟʚʝʩʪʥʳʝ ʣʠʯʥʦʩʪʠ, ʤʘʪʝʨʠʘʣ (ʙʫʤʘʛʘ, ʤʝʪʘʣʣ). 

ɼʘʥʥʳʡ ʪʠʧ ʤʦʪʠʚʘʮʠʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʘʢ ʵʣʝʤʝʥʪʘʨʥʘʷ ʤʦʪʠʚʘʮʠʷ ʧʝʨʚʦʛʦ 

ʫʨʦʚʥʷ, ʧʦʩʢʦʣʴʢʫ ʢʘʢ ʦʪʧʨʘʚʠʪʝʣʴ, ʪʘʢ ʠ ʧʦʣʫʯʘʪʝʣʴ ʠʥʬʦʨʤʘʮʠʠ ʥʝ 

ʥʫʞʜʘʶʪʩʷ ʚ ʥʝʢʠʭ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʟʥʘʥʠʷʭ ʜʣʷ 

ʚʦʩʧʨʠʷʪʠʷ ʠʤʧʣʠʮʠʪʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. ʉʚʷʟʴ ʤʝʞʜʫ ʤʦʪʠʚʘʪʦʨʦʤ ʠ 

ʤʦʪʠʚʠʨʦʚʘʥʥʳʤ ʟʥʘʢʦʤ ʥʝ ʦʩʣʦʞʥʝʥʘ, ʪʘʢ ʢʘʢ ʦʙʨʘʱʝʥʘ ʢ ʧʨʠʟʥʘʢʘʤ ʠ 

ʩʚʦʡʩʪʚʘʤ ʜʝʥʝʛ, ʣʝʞʘʱʠʤ ʥʘ ʧʦʚʝʨʭʥʦʩʪʠ ʩʬʝʨʳ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʚʦʩʧʨʠʷʪʠʷ 

ʠ ʦʧʳʪʘ, ʧʨʝʜʩʪʘʚʣʷʝʤʳʤ ʤʝʪʘʬʦʨʦʡ. ɺʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ, ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʠʝ 

ʢʦʥʮʝʧʪ MONEY ʧʦʥʷʪʥʳ ʚʩʝʤ, ʜʘʞʝ ʥʝʧʨʦʬʝʩʩʠʦʥʘʣʘʤ. 
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ʀʥʪʝʨʩʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʢʦʥʮʝʧʪʘ MONEY ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ 

ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʪʱʘʪʝʣʴʥʦʤ ʠʟʫʯʝʥʠʠ ʬʫʥʢʮʠʡ, ʚʳʧʦʣʥʷʝʤʳʭ ʜʝʥʴʛʘʤʠ, 

ʧʦʩʢʦʣʴʢʫ ʣʶʙʘʷ ʩʫʱʥʦʩʪʴ ʠʣʠ ʦʙʲʝʢʪ, ʚʳʧʦʣʥʷʶʱʠʡ ʜʘʥʥʳʝ ʬʫʥʢʮʠʠ, 

ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʚ ʢʘʯʝʩʪʚʝ ʜʝʥʝʛ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʙʲʝʢʪʠʚʘʮʠʷ 

ʢʦʥʮʝʧʪʘ MONEY ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪ ɹ ʥʘ ʦʩʥʦʚʝ ʩʣʝʜʫʶʱʝʛʦ 

ʤʝʪʦʥʠʤʠʯʝʩʢʦʛʦ ʧʝʨʝʦʩʤʳʩʣʝʥʠʷ: ʬʫʥʢʮʠʠ ʚʳʧʦʣʥʷʝʤʳʝ ʜʝʥʴʛʘʤʠ Ÿ 

ʜʝʥʴʛʠ. ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʣʠʥʛʚʠʩʪʠʢʝ ʤʝʪʦʥʠʤʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ 

ʢʦʛʥʠʪʠʚʥʳʡ ʤʝʭʘʥʠʟʤ ʨʝʧʨʝʟʝʥʪʘʮʠʠ ʟʥʘʥʠʡ ʠ ʠʭ ʦʪʨʘʞʝʥʠʷ ʚ ʩʠʩʪʝʤʥʳʭ 

ʟʥʘʯʝʥʠʷʭ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ. ʉʫʪʴ ʤʝʭʘʥʠʟʤʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʢʘʢʘʷ-

ʣʠʙʦ ʦʙʣʘʩʪʴ ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ ʩʦʜʝʨʞʘʥʠʷ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʩʨʝʜʩʪʚʦʤ 

ʨʝʧʨʝʟʝʥʪʘʮʠʠ ʚʩʝʛʦ ʢʦʥʮʝʧʪʘ [17, 11-14]. ɿʥʘʯʝʥʠʝ ʩʣʦʚʘ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʵʪʦʤ 

ʞʝ ʧʨʠʥʮʠʧʝ, ʬʠʢʩʠʨʫʷ ʣʠʰʴ ʯʘʩʪʴ ʚʳʨʘʞʘʝʤʦʛʦ ʵʪʠʤ ʩʣʦʚʦʤ 

ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ ʩʦʜʝʨʞʘʥʠʷ. ʇʦ ʦʧʨʝʜʝʣʝʥʠʶ ɽ.ʉ. ʂʫʙʨʷʢʦʚʦʡ, ʟʥʘʯʝʥʠʝ ï 

ʵʪʦ ʢʦʥʮʝʧʪ, çʩʭʚʘʯʝʥʥʳʡè ʟʥʘʢʦʤ. ʅʘ ʫʨʦʚʥʝ ʩʣʦʚʘ ʢʘʢ ɺɿ ʢʦʥʮʝʧʪʫʘʣʴʥʘʷ 

ʤʝʪʦʥʠʤʠʷ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʛʝʰʪʘʣʴʪʥʦʤ ʭʘʨʘʢʪʝʨʝ ʚʦʩʧʨʠʷʪʠʷ 

ʦʢʨʫʞʘʶʱʝʛʦ ʤʠʨʘ, ʢʦʛʜʘ ʮʝʣʦʝ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʯʝʨʝʟ ʝʛʦ ʦʪʜʝʣʴʥʳʝ ʯʘʩʪʠ ʠ 

ʠʭ ʬʫʥʢʮʠʠ ʚ ʩʦʩʪʘʚʝ ʮʝʣʦʛʦ. 

ʌʫʥʢʮʠʠ ʜʝʥʝʛ ʢʘʢ ʩʨʝʜʩʪʚʦ ʦʪʨʘʞʝʥʠʷ ʩʘʤʦʛʦ ʢʦʥʮʝʧʪʘ MONEY 

ʧʦʟʚʦʣʷʶʪ ʦʙʨʘʟʦʚʘʪʴ ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʤʦʜʝʣʠ, ʧʨʠʯʝʤ ʚ ʥʘʟʚʘʥʠʠ ʢʘʞʜʦʡ 

ʤʦʜʝʣʠ ʦʪʨʘʞʝʥʳ ʢʘʢ ʨʝʮʠʧʠʝʥʪʥʘʷ, ʪʘʢ ʠ ʠʩʭʦʜʥʘʷ ʧʦʥʷʪʠʡʥʘʷ ʩʬʝʨʳ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʤʝʪʦʥʠʤʠʠ. ʅʘʧʨʠʤʝʨ, ʥʘʠʤʝʥʦʚʘʥʠʝ ʤʝʪʦʥʠʤʠʯʝʩʢʦʡ 

ʤʦʜʝʣʠ çɼʝʥʴʛʠ ʢʘʢ ʤʝʨʘ ʩʪʦʠʤʦʩʪʠè ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʠʩʭʦʜʥʦʡ ʧʦʥʷʪʠʡʥʦʡ 

ʩʬʝʨʦʡ, ʪ.ʝ. ʩʬʝʨʦʡ-ʜʦʥʦʨʦʤ ʷʚʣʷʝʪʩʷ ʬʫʥʢʮʠʷ ʤʝʨʘ ʩʪʦʠʤʦʩʪʠ, ʘ 

ʨʝʮʠʧʠʝʥʪʥʦʡ  ʩʬʝʨʦʡ, ʪ.ʝ. ʩʬʝʨʦʡ-ʤʠʰʝʥʴʶ ï ʜʝʥʴʛʠ.  

1. ʄʝʪʦʥʠʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ çɼʝʥʴʛʠ ʢʘʢ ʤʝʨʘ ʩʪʦʠʤʦʩʪʠè (money ź 

measure of value). ɺ ʢʘʯʝʩʪʚʝ ʤʝʨʳ ʩʪʦʠʤʦʩʪʠ ʜʝʥʴʛʠ ʷʚʣʷʶʪʩʷ 

ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʤ ʠʟʤʝʨʠʪʝʣʝʤ ʩʪʦʠʤʦʩʪʝʡ ʚʩʝʭ ʪʦʚʘʨʦʚ. ʉʪʦʠʤʦʩʪʴ ʪʦʚʘʨʘ, 

ʚʳʨʘʞʝʥʥʘʷ ʚ ʜʝʥʴʛʘʭ, ʥʘʟʳʚʘʝʪʩʷ ʮʝʥʦʡ ʪʦʚʘʨʘ. ʎʝʥʫ ʣʶʙʦʛʦ ʧʨʦʜʫʢʪʘ 
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ʜʦʩʪʘʪʦʯʥʦ ʚʳʨʘʟʠʪʴ ʯʝʨʝʟ ʜʝʥʝʞʥʫʶ ʝʜʠʥʠʮʫ. ʀʩʩʣʝʜʫʷ ʢʦʥʮʝʧʪ MONEY, ʚ 

ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʚ ʢʘʯʝʩʪʚʝ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ:  

ʘ) ʥʘʠʤʝʥʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʝʜʠʥʠʮ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ, ʥʘʧʨʠʤʝʨ: Icelandic 

kr·na, Indian rupee, Cuban peso, European euro, Danish krone, Egyptian pound, 

Malaysian ringgit, Mexican peso, Nigerian naira, Somali shilling, Ukrainian 

hryvnia, United States dollar, British pound, UAE dirham ʠ ʜʨ.;  

ʙ) ʥʘʠʤʝʥʦʚʘʥʠʷ ʥʦʤʠʥʘʣʦʚ ʙʘʥʢʥʦʪ, ʥʘʧʨʠʤʝʨ: Hong Kong Dollar (HK$) - 

ʛʦʥʢʦʥʛʩʢʠʡ ʜʦʣʣʘʨ ʥʘ ʜʠʣʝʨʩʢʦʤ ʩʣʝʥʛʝ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

$1- big cracker; $10 - grass, bowl, stripe; $100 - lump of water; $500 - big bull; 

$1,000 - Golden bull; $1,000,000 - ball; $1,000,000,000 - yard. 

2. ʄʝʪʦʥʠʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ çɼʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʦʙʤʝʥʘè (money ź 

medium of exchange). ʇʨʝʞʜʝ ʚʩʝʛʦ, ʜʝʥʴʛʠ ʷʚʣʷʶʪʩʷ ʩʝʛʦʜʥʷ ʩʨʝʜʩʪʚʦʤ 

ʦʙʨʘʱʝʥʠʷ; ʜʝʥʴʛʠ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʠ ʧʦʢʫʧʢʝ ʠ ʧʨʦʜʘʞʝ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ. ɼʝʥʴʛʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʧʦʩʨʝʜʥʠʢʘ ʚ ʦʙʨʘʱʝʥʠʠ ʪʦʚʘʨʦʚ. ʅʘ 

ʧʨʠʚʳʯʥʦʤ ʜʣʷ ʥʘʩ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ ʪʦʚʘʨ ʧʨʦʜʘʝʪʩʷ ʟʘ ʜʝʥʴʛʠ. ʅʘ ʤʠʨʦʚʦʤ 

ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʪʦʚʘʨʦʤ ʚʳʩʪʫʧʘʶʪ ʩʘʤʠ ʜʝʥʴʛʠ. ʅʘ ʚʘʣʶʪʥʦʡ ʙʠʨʞʝ, 

ʥʘʧʨʠʤʝʨ FOREX (foreign exchange) ʦʜʥʘ ʚʘʣʶʪʘ ʪʦʨʛʫʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʜʨʫʛʦʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʚʥʫʪʨʠ ʜʘʥʥʦʡ 

ʤʝʪʦʥʠʤʠʯʝʩʢʦʡ ʤʦʜʝʣʠ ʧʨʦʠʩʭʦʜʠʪ ʘʢʪʠʚʘʮʠʷ ʬʨʝʡʤʘ ñCurrencyò - 

çɺʘʣʶʪʘè. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʜʘʥʥʳʡ ʬʨʝʡʤ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʠʤʝʝʪ ʢʘʢ 

ʚʝʨʙʘʣʴʥʦʝ ʚʳʨʘʞʝʥʠʝ (ɺɿ ï ʥʦʤʝʥ, ʪʝʨʤʠʥ, ʞʘʨʛʦʥʠʟʤ, ʩʣʝʥʛʦʚʦʝ 

ʚʳʨʘʞʝʥʠʝ, ʘʙʙʨʝʚʠʘʪʫʨʘ), ʪʘʢ ʠ ʥʝʚʝʨʙʘʣʴʥʦʝ ʚʳʨʘʞʝʥʠʝ (ʅɺɿ ï ʩʠʤʚʦʣ 

ʚʘʣʶʪʳ). ɺʘʣʶʪʳ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʠʤʝʶʪ ʩʚʦʠ ʩʠʤʚʦʣʠʯʝʩʢʠʝ ʦʙʦʟʥʘʯʝʥʠʷ: ú 

- Euro, EUR (ʝʚʨʦ), Ô - Yen, JPY (ʷʧʦʥʩʢʘʷ ʡʝʥʘ), Ã - Pound Sterling, GBP 

(ʬʫʥʪ ʩʪʝʨʣʠʥʛʦʚ), $ - US Dollar, USD (ʜʦʣʣʘʨ ʉʐɸ). 

ʉʦʢʨʘʱʸʥʥʘʷ ʟʘʧʠʩʴ ʥʘʟʚʘʥʠʷ ʚʘʣʶʪʳ ʦʙʦʟʥʘʯʘʝʪʩʷ ʢʘʢ ʪʝʨʤʠʥʦʤ 

çʟʥʘʢè, ʪʘʢ ʠ ʪʝʨʤʠʥʦʤ çʩʠʤʚʦʣè. ɺ ʩʪʘʥʜʘʨʪʝ Unicode ʨʘʟʜʝʣ, ʧʦʩʚʷʱʸʥʥʳʡ 

ʚʘʣʶʪʘʤ, ʥʘʟʚʘʥ Currency Symbols (ʉʠʤʚʦʣʳ ʚʘʣʶʪ) [193, 194]. ɺ ʪʦ ʞʝ ʚʨʝʤʷ 

ʢʦʥʢʨʝʪʥʳʝ ʛʨʘʬʝʤʳ ʦʙʦʟʥʘʯʘʶʪʩʷ ʩʣʦʚʦʤ sign, ʥʘʧʨʠʤʝʨ, $ - dollar sign, Ã - 
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pound sign. ʆʙʘ ʪʝʨʤʠʥʘ sign ʠ symbol ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʤʘʪʝʨʠʘʣʘʭ 

ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʠ [195] ʠ ɹʘʥʢʘ ɸʥʛʣʠʠ [196]. ʉʣʦʚʦ sign ʚʩʪʨʝʯʘʝʪʩʷ, 

ʥʘʧʨʠʤʝʨ, ʚ ʦʧʠʩʘʥʠʠ ʠʩʪʦʨʠʠ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʟʥʘʢʘ Ã, ʘ symbol - ʚ ʦʧʠʩʘʥʠʠ 

ʵʣʝʤʝʥʪʦʚ ʟʘʱʠʪʳ ʙʨʠʪʘʥʩʢʠʭ ʙʘʥʢʥʦʪ [196]. 

ʇʦʜ ʟʥʘʢʘʤʠ-ʩʠʤʚʦʣʘʤʠ ʚʘʣʶʪ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʧʦʥʠʤʘʶʪ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʝ ʛʨʘʬʝʤʳ, ʩ ʢʦʪʦʨʳʭ ʥʘʯʠʥʘʝʪʩʷ ʥʘʟʚʘʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 

ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ, ʘ ʪʘʢʞʝ ʦʙʳʯʥʳʝ ʘʙʙʨʝʚʠʘʪʫʨʳ. ʊʘʢʦʡ ʚʳʚʦʜ ʧʦʟʚʦʣʷʶʪ 

ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʧʨʠʤʝʨʳ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʙʙʨʝʚʠʘʪʫʨ ʚ 

ʢʘʯʝʩʪʚʝ ʩʠʤʚʦʣʦʚ ʚʘʣʶʪ: 1) ʚʢʣʶʯʝʥʠʝ ʢʘʢ ʩʠʤʚʦʣʦʚ, ʪʘʢ ʠ ʘʙʙʨʝʚʠʘʪʫʨ ʚ 

ʩʪʘʥʜʘʨʪ Unicode [193], ʥʘʧʨʠʤʝʨ: ֶ  - drachma (ʜʨʘʭʤʘ), Pts - peseta 

(ʧʝʩʝʪʘ), Rp - rupee (ʨʫʧʠʷ); 2) ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʨʤʠʥʦʚ ʟʥʘʢ (sign) ʠ ʩʠʤʚʦʣ 

(symbol) ʚ ʦʪʥʦʰʝʥʠʠ ʩʦʢʨʘʱʝʥʠʡ ʥʘʟʚʘʥʠʡ ʚʘʣʶʪ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʠʣʠ ʚ 

ʨʝʰʝʥʠʷʭ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʦʚ ʨʷʜʘ ʩʪʨʘʥ; 3) ʨʘʚʥʦʧʨʘʚʥʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʢʘʯʝʩʪʚʝ ʩʦʢʨʘʱʸʥʥʦʛʦ ʦʙʦʟʥʘʯʝʥʠʷ ʥʘʟʚʘʥʠʷ ʚʘʣʶʪʳ ʢʘʢ 

ʩʠʤʚʦʣʦʚ, ʪʘʢ ʠ ʘʙʙʨʝʚʠʘʪʫʨ ʚ ʨʷʜʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʧʨʦʛʨʘʤʤʥʳʭ ʧʨʦʜʫʢʪʦʚ 

(ʥʘʧʨʠʤʝʨ, ʚ ɻʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮʘʭ Microsoft Excel). 

ʂ ʟʥʘʢʘʤ-ʩʠʤʚʦʣʘʤ ʚʘʣʶʪ ʪʘʢʞʝ ʦʪʥʦʩʷʪʩʷ ʜʨʫʛʠʝ ʩʧʦʩʦʙʳ ʢʨʘʪʢʦʡ 

ʟʘʧʠʩʠ ʥʘʟʚʘʥʠʷ ʪʦʡ ʠʣʠ ʠʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ: 

- ʣʠʛʘʪʫʨʳ, ʤʦʥʦʛʨʘʤʤʳ (  ֭ - ECU, European Currency Unit (ʕʂʖ),  ֯- 

cruzeiro (ʢʨʫʟʝʡʨʦ));  ʠʝʨʦʛʣʠʬʳ (  - yuan (ʶʘʥʴ),  - yen (ʠʝʥʘ)); 

- ʘʙʙʨʝʚʠʘʪʫʨʳ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ (Din.- dinar (ʜʠʥʘʨ), Pts - peseta (ʧʝʩʝʪʘ); 

CAD - Canadian dollar (ʢʘʥʘʜʩʢʠʡ ʜʦʣʣʘʨ)); 

- ʢʦʤʙʠʥʘʮʠʠ ʫʢʘʟʘʥʥʳʭ ʚʳʰʝ ʚʘʨʠʘʥʪʦʚ (Z$ ï Zimbabwean dollar 

(ʟʠʤʙʘʙʚʠʡʩʢʠʡ ʜʦʣʣʘʨ), ȥm ï Maltese lira  (ʣʠʨʘ ʄʘʣʴʪʳ)). 

3. ʄʝʪʦʥʠʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ çɼʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʧʣʘʪʝʞʘè (money 

ź means or instrument of payment). ɺ ʢʘʯʝʩʪʚʝ ʩʨʝʜʩʪʚʘ ʧʣʘʪʝʞʘ ʤʦʛʫʪ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʨʝʘʣʴʥʳʝ ʜʝʥʴʛʠ, ʘ ʪʘʢʞʝ ʙʫʤʘʞʥʳʝ (fiat (paper) money) ʠ 

ʢʨʝʜʠʪʥʳʝ ʜʝʥʴʛʠ (fiduciary money). ɺʥʫʪʨʠ ʜʘʥʥʦʛʦ ʤʠʢʨʦʧʦʣʷ ʤʦʞʥʦ 
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ʚʳʜʝʣʠʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʚʷʟʠ ʤʝʞʜʫ ɺɿ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʤʠ ʢʦʥʮʝʧʪ 

ɼɽʅʔɻʀ ʢʘʢ ʩʨʝʜʩʪʚʦ ʧʣʘʪʝʞʘ, ʘ ʠʤʝʥʥʦ: 

ʘ) ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʘʷ ʩʚʷʟʴ (ʥʘʧʨʠʤʝʨ: cheque (ʚʝʢʩʝʣʴ), bank note 

(ʙʘʥʢʥʦʪʘ), bill of exchange (ʯʝʢ), electronic money (ʵʣʝʢʪʨʦʥʥʳʝ ʜʝʥʴʛʠ) -  

ʪʝʨʤʠʥʳ, ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʠʝ ʚʩʝ ʚʠʜʳ ʢʨʝʜʠʪʥʳʭ ʜʝʥʝʛ, ʥʘʭʦʜʷʪʩʷ ʚ 

ʠʝʨʘʨʭʠʯʝʩʢʦʤ ʧʦʜʯʠʥʝʥʠʠ ʢ ʪʝʨʤʠʥʫ fiduciary money (ʢʨʝʜʠʪʥʳʝ ʜʝʥʴʛʠ)); ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʪʝʨʤʠʥ electronic money (ʵʣʝʢʪʨʦʥʥʳʝ ʜʝʥʴʛʠ) ʷʚʣʷʝʪʩʷ 

ʷʜʝʨʥʳʤ ʢʦʤʧʦʥʝʥʪʦʤ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʣʝʜʫʶʱʠʤ, ʧʦʜʯʠʥʝʥʥʳʤ ʝʤʫ 

ʪʝʨʤʠʥʘʤ: e-currency, e-money, electronic cash, electronic currency, digital 

money, digital cash, digital currency, cyber currency; 

ʙ) ʠʤʧʣʠʢʘʪʠʚʥʘʷ ʩʚʷʟʴ (ʥʘʧʨʠʤʝʨ, ʪʝʨʤʠʥ fiduciary money (ʢʨʝʜʠʪʥʳʝ 

ʜʝʥʴʛʠ) ʠʤʧʣʠʮʠʨʫʝʪ ʩʣʝʜʫʶʱʠʝ ʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ: ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

(liabilities), ʩʫʤʤʘʨʥʳʡ ʦʙʲʝʤ ʟʘʢʣʶʯʝʥʥʳʭ ʜʦʛʦʚʦʨʦʚ (contracts), 

ʨʘʟʤʝʱʝʥʥʳʭ ʟʘʢʘʟʦʚ (orders) ʠʣʠ ʧʦʣʫʯʝʥʥʳʭ ʫʩʣʫʛ (services), ʢʦʪʦʨʳʝ 

ʧʨʠʭʦʜʷʪʩʷ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʢʦʛʜʘ ʙʳʣʠ 

ʚʳʜʝʣʝʥʳ ʥʝʦʙʭʦʜʠʤʳʝ ʬʦʥʜʳ ʠ ʢʦʛʜʘ ʬʘʢʪʠʯʝʩʢʠ ʧʣʘʪʝʞʠ ʙʫʜʫʪ 

ʦʩʫʱʝʩʪʚʣʝʥʳ). ʊʝʨʤʠʥ electronic money ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʨʘʟʣʠʯʥʳʭ ʩʠʩʪʝʤ: computer networks, the internet, digital stored value systems. 

ʚ) ʢʦʦʨʜʠʥʠʨʫʶʱʘʷ ʩʚʷʟʴ (ʥʘʧʨʠʤʝʨ, ʪʝʨʤʠʥ electronic money 

ʩʦʛʣʘʩʫʝʪʩʷ ʩ ʪʝʨʤʠʥʘʤʠ ʝlectronic funds transfer (EFT), direct deposit, digital 

gold currency, virtual currency, financial cryptography; ʪʝʨʤʠʥ in-game currency 

= virtual currency (ʚʠʨʪʫʘʣʴʥʘʷ ʚʘʣʶʪʘ) ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʷʤʠ virtual 

goods, online communities, social networking websites, virtual worlds, online 

gaming, peer-to-peer crypto-currencies, bitcoin. 

4. ʄʝʪʦʥʠʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ çɼʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷè 

(money ź means of distribution). ʇʦʜ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʦʡ ʬʫʥʢʮʠʝʡ ʜʝʥʝʛ 

ʧʦʥʠʤʘʶʪ ʪʦʣʴʢʦ ʠʭ ʜʚʠʞʝʥʠʝ ʦʪ ʚʣʘʜʝʣʴʮʘ ʢ ʧʦʣʫʯʘʪʝʣʶ. 

ʅʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ ʚʘʣʶʪ ʪʦʚʘʨʦʤ ʷʚʣʷʶʪʩʷ ʢʫʨʩʳ ʚʘʣʶʪ ʨʘʟʥʳʭ 

ʩʪʨʘʥ. ʎʝʣʴ ʪʦʨʛʦʚʣʠ ʥʘ ʨʳʥʢʝ ï ʢʫʧʠʪʴ ʪʦʚʘʨ (ʪ.ʝ. ʚʘʣʶʪʫ) ʜʝʰʝʚʣʝ, 
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ʘ ʧʨʦʜʘʪʴ ʜʦʨʦʞʝ. ʈʘʟʫʤʝʝʪʩʷ, ʢʘʢ ʠ ʣʶʙʦʡ ʜʨʫʛʦʡ ʪʦʚʘʨ, ʚʘʣʶʪʳ ʠʤʝʶʪ 

ʩʚʦʶ ʮʝʥʫ. ɿʘʜʘʯʘ ʙʠʨʞʝʚʦʛʦ ʪʨʝʡʜʝʨʘ ï ʦʧʨʝʜʝʣʠʪʴ ʥʘʧʨʘʚʣʝʥʠʝ ʠʟʤʝʥʝʥʠʷ 

ʮʝʥʳ ʚʘʣʶʪʳ ʠ ʢʫʧʠʪʴ ʚʘʣʶʪʫ, ʮʝʥʘ ʥʘ ʢʦʪʦʨʫʶ ʧʦʚʳʰʘʝʪʩʷ, ʠʣʠ ʧʨʦʜʘʪʴ 

ʚʘʣʶʪʫ, ʮʝʥʘ ʥʘ ʢʦʪʦʨʫʶ ʧʘʜʘʝʪ, ʘ ʟʘʪʝʤ, ʩʦʚʝʨʰʠʚ ʦʙʨʘʪʥʫʶ ʩʜʝʣʢʫ, 

ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʩʦʩʪʘʚʝ ʤʦʜʝʣʠ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ 

ʩʣʝʜʫʶʱʠʝ ʬʨʝʡʤʳ:ñCurrencyò,ñCurrency marketò,ñCurrency of moneyò.  

ʅʘ ʚʘʣʶʪʥʦʡ ʙʠʨʞʝ ʚʘʣʶʪʳ ʚʩʝʛʜʘ ʪʦʨʛʫʶʪʩʷ ʚ ʧʘʨʘʭ. ɺ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ ʘʙʙʨʝʚʠʘʮʠʠ ʧʦʜʣʝʞʘʪ ʥʘʠʤʝʥʦʚʘʥʠʷ ʚʘʣʶʪ ʠ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ 

ʚʘʣʶʪʥʳʝ ʧʘʨʳ (currency pairs), ʥʘʧʨʠʤʝʨ: EUR/USD. ʎʝʥʘ ʧʘʨʳ EUR/USD 

ʧʦʢʘʟʳʚʘʝʪ, ʢʘʢʦʝ ʢʦʣʠʯʝʩʪʚʦ USD ʤʦʞʥʦ ʢʫʧʠʪʴ ʟʘ 1 EUR. ʇʝʨʚʘʷ ʚʘʣʶʪʘ ʚ 

ʧʘʨʝ ʷʚʣʷʝʪʩʷ ʙʘʟʦʚʦʡ (base currency), ʘ ʚʪʦʨʘʷ ï ʢʦʪʠʨʫʝʤʦʡ (quote currency). 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʬʨʝʡʤʦʚʦʛʦ ʤʝʪʦʜʘ ʚ ʘʥʘʣʠʟʝ ʧʦʟʚʦʣʷʝʪ ʚʳʜʝʣʠʪʴ 

ʩʣʝʜʫʶʱʠʝ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʠʝ ʩʣʦʪʳ ʚʥʫʪʨʠ ʬʨʝʡʤʘ ñCurrencyò ï 

çʚʘʣʶʪʘè ʤʝʪʘʬʦʨʠʯʝʩʢʦʡ ʤʦʜʝʣʠ çɼʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷè: 

1) ʩʣʦʪ 1: Major currency pairs (ʦʩʥʦʚʥʳʝ ʚʘʣʶʪʥʳʝ ʧʘʨʳ): EUR/USD, 

GBP/USD, USD/CHF, USD/JPY. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʜʘʥʥʳʝ ʧʘʨʳ ʷʚʣʷʶʪʩʷ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʘʙʙʨʝʚʠʘʪʫʨʘʤʠ ʚʘʣʶʪ, ʙʠʨʞʝʚʳʤʠ ʩʠʤʚʦʣʘʤʠ ʠ ʩʦʯʝʪʘʥʠʝʤ 

ɺɿ ʠ ʅɺɿ. ʅʘʠʤʝʥʦʚʘʥʠʝ major ʜʘʥʥʳʝ ʧʘʨʳ ʧʦʣʫʯʠʣʠ ʙʣʘʛʦʜʘʨʷ ʜʦʣʣʘʨʫ 

(USD) ʢʘʢ ʦʩʥʦʚʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ, ʚʭʦʜʷʱʝʡ ʚ ʠʭ ʩʦʩʪʘʚ. ʆʩʥʦʚʥʳʝ 

ʚʘʣʶʪʥʳʝ ʧʘʨʳ ʠʤʝʶʪ ʩʚʦʝʦʙʨʘʟʥʳʝ ʥʘʠʤʝʥʦʚʘʥʠʷ, ʪʘʢ ʥʘ ʙʠʨʞʝʚʦʤ ʩʣʝʥʛʝ 

ʧʘʨʫ ʥʘʟʳʚʘʶʪ ʧʦ ʢʦʪʠʨʫʝʤʦʡ (ʚʪʦʨʦʡ) ʚʘʣʶʪʝ ʚ ʧʘʨʝ (ʊʘʙʣʠʮʘ 2.1).  

ʊʘʙʣʠʮʘ 2. 1 

ʉʠʤʚʦʣ 

ʚʘʣʶʪʥʦʡ ʧʘʨʳ 

ʆʬʠʮʠʘʣʴʥʦʝ ʙʠʨʞʝʚʦʝ 

ʥʘʠʤʝʥʦʚʘʥʠʝ ʚʘʣʶʪʥʦʡ ʧʘʨʳ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʥʘ 

ʙʠʨʞʝʚʦʤ ʩʣʝʥʛʝ 

USD/GBP Dollar - Pound sterling (ɼʦʣʣʘʨ - ʌʫʥʪ) Cable 

USD/CHF Dollar - Swiss franc (ɼʦʣʣʘʨ - ʌʨʘʥʢ) Swissy 

USD/AUD 
Dollar - Australian dollar  

( ɼʦʣʣʘʨ ï ɸʚʩʪʨʘʣʠʡʩʢʠʡ ɼʦʣʣʘʨ) 
Aussie 

USD/CAD 
Dollar - Canadian dollar 

(ɼʦʣʣʘʨ-ʂʘʥʘʜʩʢʠʡ ɼʦʣʣʘʨ) 
Loonie 

USD/NZD 
Dollar - New Zealand dollar (ɼʦʣʣʘʨ ï  

ʅʦʚʦʟʝʣʘʥʜʩʢʠʡ ɼʦʣʣʘʨ) 
Kiwi  
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2) ʩʣʦʪ 2: Cross currency pairs - ʢʨʦʩʩ ʚʘʣʶʪʥʳʝ ʧʘʨʳ ʠʣʠ ʢʨʦʩʩ ʢʫʨʩʳ, 

ʛʜʝ ʚʳʜʝʣʷʶʪʩʷ Major Crosses (ʦʩʥʦʚʥʳʝ ʢʨʦʩʩ ʚʘʣʶʪʥʳʝ ʧʘʨʳ): EUR/CHF, 

EUR/ GBP, EUR/JPY, GBP/JPY ʠ Minor Crosses (ʚʪʦʨʦʩʪʝʧʝʥʥʳʝ): AUD/CHF, 

AUD/JPY, CAD/CHF, CAD/JPY, CHF/JPY, EUR/AUD, EUR/CAD, EUR/NZD, 

GBP/AUD, GBP/CAD, GBP/CHF, GBP/NZD. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ  ʧʘʨʳ 

ʚʘʣʶʪ ʠ ʠʭ ʢʦʪʠʨʦʚʢʠ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝʚʝʨʙʘʣʴʥʦ: ʚ ʚʠʜʝ 

ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ  ʥʘʤʥʦʛʦ ʙʳʩʪʨʝʡ ʚʦʩʧʨʠʥʠʤʘʪʴ ʜʘʥʥʳʝ 

ʧʦ ʚʘʣʶʪʥʳʤ ʧʘʨʘʤ. ɺʠʟʫʘʣʴʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʩʞʘʪʘ ʠ ʣʘʢʦʥʠʯʥʘ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʜʦʙʥʘʷ ʧʨʝʟʝʥʪʘʮʠʷ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠ ʤʠʥʠʤʘʣʴʥʦʤ 

ʢʦʣʠʯʝʩʪʚʝ ʟʥʘʢʦʚ ʧʝʨʝʜʘʪʴ ʤʘʢʩʠʤʫʤ ʠʥʬʦʨʤʘʮʠʠ. (ɻʨʘʬʠʢ 2.1).  

                                                                                                       ɻʨʘʬʠʢ 2.1 

HKD vs. USD HKD vs. EUR HKD vs. GBP 

   

5. ʄʝʪʦʥʠʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ çɼʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʩʙʝʨʝʞʝʥʠʷ ʠʣʠ   

ʩʨʝʜʩʪʚʦ ʥʘʢʦʧʣʝʥʠʷè (money ź store of value). ʉʨʝʜʩʪʚʘʤʠ ʩʙʝʨʝʞʝʥʠʷ 

ʷʚʣʷʶʪʩʷ ʪʘʢʠʝ ʵʢʚʠʚʘʣʝʥʪʳ ʩʪʦʠʤʦʩʪʠ ʢʘʢ ʜʝʥʴʛʠ ʠʣʠ ʚʘʣʶʪʘ, ʙʠʨʞʝʚʦʡ 

ʪʦʚʘʨ (ʥʘʧʨʠʤʝʨ, ʟʦʣʦʪʦ) ʠʣʠ ʬʠʥʘʥʩʦʚʳʡ ʢʘʧʠʪʘʣ. ʇʦʩʢʦʣʴʢʫ ʜʝʥʴʛʠ 

ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʦʝ ʠʤʫʱʝʩʪʚʦ, ʪ. ʝ. ʪʘʢʦʝ, ʢʦʪʦʨʦʝ ʧʨʦʱʝ ʚʩʝʛʦ ʠʩʪʨʘʪʠʪʴ, 

ʦʥʠ ʷʚʣʷʶʪʩʷ ʦʯʝʥʴ ʫʜʦʙʥʦʡ ʬʦʨʤʦʡ ʭʨʘʥʝʥʠʷ ʙʦʛʘʪʩʪʚʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʤʝʪʦʥʠʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ çɼʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʩʙʝʨʝʞʝʥʠʷè ʧʦʜʨʘʟʫʤʝʚʘʝʪ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʬʨʝʡʤʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʩʣʝʜʫʶʱʠʤʠ ɺɿ: Certificate of 

Deposit - ʜʝʧʦʟʠʪʥʳʡ ʩʝʨʪʠʬʠʢʘʪ; Bankers' Acceptance - ʙʘʥʢʦʚʩʢʠʡ ʘʢʮʝʧʪ; 

Federal Agency Short-Term Securities - ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʬʝʜʝʨʘʣʴʥʳʭ ʘʛʝʥʪʩʪʚ; 

Commercial Paper - ʢʦʤʤʝʨʯʝʩʢʘʷ ʙʫʤʘʛʘ; Treasury Bills - ʢʨʘʪʢʦʩʨʦʯʥʳʝ 

ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ, ʥʘʣʦʛʦʚʳʝ ʚʝʢʩʝʣʷ; Money Market Mutual Funds; 

Municipal Notes; Euro Dollar Deposit ï ʝʚʨʦʜʦʣʣʘʨʦʚʳʡ ʚʢʣʘʜ; Federal Funds - 

ʬʝʜʝʨʘʣʴʥʳʝ ʬʦʥʜʳ; Money market securities - ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʜʝʥʝʞʥʦʛʦ 

ʨʳʥʢʘ; Bullion coins - ʪʝʟʘʚʨʘʮʠʦʥʥʳʝ ʤʦʥʝʪ.r 

http://www.x-convert.com/
http://www.x-convert.com/
http://www.x-convert.com/
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ʈʘʩʩʤʦʪʨʠʤ ʬʨʝʡʤ Money market securities - ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ. ʎʝʥʥʘʷ ʙʫʤʘʛʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʠʪʝʣʝʤ ʜʝʥʝʛ ʠʣʠ 

ʢʘʧʠʪʘʣʘ, ʧʦʩʢʦʣʴʢʫ, ʷʚʣʷʷʩʴ ʩʨʝʜʩʪʚʦʤ ʩʙʝʨʝʞʝʥʠʷ, ʮʝʥʥʘʷ ʙʫʤʘʛʘ ʧʨʠʥʦʩʠʪ 

ʜʝʥʝʞʥʳʡ ʜʦʭʦʜ. ʌʨʝʡʤ Money market securities - ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʷʜʦʤ ʩʣʦʪʦʚ: stock (ʘʢʮʠʷ); bond 

(ʦʙʣʠʛʘʮʠʷ); ʯʝʢ (cheque), deposit certificate (ʙʘʥʢʦʚʩʢʠʝ ʩʝʨʪʠʬʠʢʘʪʳ); 

ʢʦʥʦʩʘʤʝʥʪ (bill of lading); bill of exchange (ʚʝʢʩʝʣʴ).  

ʅʝʢʦʪʦʨʳʝ ʥʘʠʤʝʥʦʚʘʥʠʷ ʙʠʨʞʝʚʳʭ ʘʢʮʠʡ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʮʝʣʳʝ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ ʩʪʨʫʢʪʫʨʳ: Wilshire 5000 Equity Index - ʠʥʜʝʢʩ ʘʢʮʠʡ 

"ʋʠʣʰʠʨ-5000", Straits Times Industrial Index (STII) - ʧʨʦʤʳʰʣʝʥʥʳʡ ʠʥʜʝʢʩ 

"ʉʪʨʝʡʪʩ ʪʘʡʤc". ʆʩʦʙʳʡ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʥʘʠʤʝʥʦʚʘʥʠʷ ʘʢʮʠʡ, 

ʩʦʜʝʨʞʘʱʠʝ ʠʤʝʥʘ ʩʦʙʩʪʚʝʥʥʳʝ, ʚ ʯʘʩʪʥʦʩʪʠ ʠʤʝʥʘ ʠʟʚʝʩʪʥʳʭ ʣʶʜʝʡ. 

ɼʘʥʥʳʝ ʙʠʨʞʝʚʳʝ ʪʝʨʤʠʥʳ ʤʦʛʫʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʚ ʢʘʯʝʩʪʚʝ 

ʤʝʪʦʥʠʤʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʜʣʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʟʥʘʥʠʡ ʦ ʙʠʨʞʝʚʦʡ ʩʬʝʨʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅʘʧʨʠʤʝʨ, Paris Hilton Stock Index, Angelina Jolie Stock Index, 

Harry Potter Stock Index, - ʟʘ ʧʨʦʩʪʳʤʠ, ʥʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, ʷʟʳʢʦʚʳʤʠ 

ʩʪʨʫʢʪʫʨʘʤʠ ʤʦʛʫʪ ʩʢʨʳʚʘʪʴʩʷ ʜʦʩʪʘʪʦʯʥʦ ʛʣʫʙʦʢʠʝ ʩʪʨʫʢʪʫʨʳ ʟʥʘʥʠʡ, ʙʝʟ 

ʢʦʪʦʨʳʭ ʟʘʪʨʫʜʥʝʥʦ ʠʣʠ ʚʦʦʙʱʝ ʥʝʚʦʟʤʦʞʥʦ ʧʦʥʠʤʘʥʠʝ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ. 

ʅʘʧʨʠʤʝʨ, Paris Hilton Stock Index (ɹʠʨʞʝʚʦʡ ʠʥʜʝʢʩ ʇʝʨʠʩ ʍʠʣʪʦʥ). ʉʘʤʘ 

ʠʜʝʷ ʩʦʟʜʘʥʠʷ ʙʠʨʞʝʚʦʛʦ ʠʥʜʝʢʩʘ ʧʦʜ ʠʤʝʥʝʤ ʇʝʨʠʩ ʍʠʣʪʦʥ (ʘʤʝʨʠʢʘʥʩʢʦʡ 

ʢʠʥʦʘʢʪʨʠʩʳ, ʧʝʚʠʮʳ ʠ ʬʦʪʦʤʦʜʝʣʠ, ʚʝʜʫʱʝʡ ʩʚʝʪʩʢʠʡ ʦʙʨʘʟ ʞʠʟʥʠ ʠ 

ʟʘʥʠʤʘʶʱʝʡ ʚʠʜʥʦʝ ʧʦʣʦʞʝʥʠʝ ʚ ʦʙʱʝʩʪʚʝ) ʦʩʥʦʚʳʚʘʣʘʩʴ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠ 

ʧʨʦʜʘʞʝ ʧʨʦʜʫʢʮʠʠ ʝʝ ʩʦʙʩʪʚʝʥʥʦʡ ʪʦʚʘʨʥʦʡ ʣʠʥʠʠ. ʇʨʝʜʧʦʣʘʛʘʣʦʩʴ, ʯʪʦ 

ʪʦʚʘʨʳ ʧʦʜ ʙʨʝʥʜʦʤ ʇʝʨʠʩ ʍʠʣʪʦʥ ʜʦʣʞʥʳ ʧʦʣʴʟʦʚʘʪʴʩʷ ʙʦʣʴʰʠʤ ʩʧʨʦʩʦʤ ʫ 

ʧʦʢʣʦʥʥʠʢʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʘʙʣʶʜʘʣʦʩʴ ʫʚʝʣʠʯʝʥʠʝ ʧʨʦʜʘʞ 

ʪʦʚʘʨʦʚ, ʧʨʦʠʟʚʦʜʠʤʳʭ ʢʦʤʧʘʥʠʷʤʠ, ʚʭʦʜʷʱʠʤʠ ʚ ʜʘʥʥʳʡ ʠʥʜʝʢʩ, ʘ ʠʤʝʥʥʦ: 

Parlux Fragrances (ʢʦʤʧʘʥʠʷ, ʧʨʦʠʟʚʦʜʷʱʘʷ ʙʨʝʥʜʦʚʳʝ ʜʫʭʠ), News Corp, 

Time Warner and Amazon. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʘʥʥʳʝ ʤʝʪʦʥʠʤʠʠ ʢʘʢ 
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ʪʨʦʧʝʠʯʝʩʢʠʝ ʟʥʘʢʠ ʧʝʨʝʜʘʶʪ ʮʝʣʳʝ ʧʨʦʧʦʟʠʮʠʠ, ʚʳʨʘʞʘʶʱʠʝ ʢʦʥʢʨʝʪʥʳʝ 

ʠʜʝʠ, ʚʠʜʳ ʦʪʥʦʰʝʥʠʡ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʩʫʙʲʝʢʪʘ ʩ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʦʡ. 

ʉʣʝʜʫʶʱʠʤ ʬʨʝʡʤʦʤ, ʦʨʛʘʥʠʟʦʚʘʥʥʳʤ ʚʦʢʨʫʛ ʤʝʪʦʥʠʤʠʯʝʩʢʦʡ 

ʤʦʜʝʣʠ çɼʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʩʙʝʨʝʞʝʥʠʷ ʠʣʠ ʩʨʝʜʩʪʚʦ ʥʘʢʦʧʣʝʥʠʷè, 

ʷʚʣʷʝʪʩʷ ʬʨʝʡʤ Bullion coin ï ʊʝʟʘʚʨʘʮʠʦʥʥʘʷ (ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ) ʤʦʥʝʪʘ - 

ʤʦʥʝʪʘ ʠʟ ʜʨʘʛʦʮʝʥʥʦʛʦ ʤʝʪʘʣʣʘ, ʵʤʠʪʠʨʫʝʤʘʷ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʠ 

ʧʨʝʜʥʘʟʥʘʯʝʥʥʘʷ ʜʣʷ ʩʦʟʜʘʥʠʷ ʣʠʯʥʦʛʦ ʬʦʥʜʘ ʩʙʝʨʝʞʝʥʠʡ (ʪʝʟʘʚʨʘʮʠʠ) 

ʥʘʩʝʣʝʥʠʝʤ ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ʉ ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʥʪʝʨʝʩ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʠʤʝʥʘ ʪʝʟʘʚʨʘʮʠʦʥʥʳʭ ʤʦʥʝʪ, ʧʦʩʢʦʣʴʢʫ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ 

ʷʚʣʷʶʪʩʷ ʪʨʦʧʝʠʯʝʩʢʠʤʠ ʟʥʘʢʘʤʠ, ʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʥʘʠʤʝʥʦʚʘʥʠʝ ʢʘʞʜʦʡ 

ʤʦʥʝʪʳ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʛʦʜʘ ʚʳʧʫʩʢʘ, ʷʚʣʷʷʩʴ ʠʤʝʥʝʤ ʩʦʙʩʪʚʝʥʥʳʤ, 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʮʝʣʳʝ ʠʩʪʦʨʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʚ ʞʠʟʥʠ ʩʪʨʘʥʳ, ʠʤʧʣʠʮʠʨʫʷ 

ʫʯʘʩʪʥʠʢʦʚ ʵʪʠʭ ʩʦʙʳʪʠʡ ʣʠʙʦ ʩʠʤʚʦʣʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʪʝʤ ʠʣʠ ʠʥʳʤ 

ʩʦʙʳʪʠʝʤ. ʉʣʦʚʘʨʴ ʣʠʥʛʚʠʩʪʠʯʝʩʢʠʭ ʪʝʨʤʠʥʦʚ ʦʧʨʝʜʝʣʷʝʪ ʩʠʤʚʦʣ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: çɿʥʘʢ, ʩʚʷʟʴ (ʩʚʷʟʘʥʥʦʩʪʴ) ʢʦʪʦʨʦʛʦ ʩ ʜʘʥʥʳʤ 

ʨʝʬʝʨʝʥʪʦʤ ʷʚʣʷʝʪʩʷ ʤʦʪʠʚʠʨʦʚʘʥʥʦʡè [197].  

ʂ ʥʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳʤ ʟʦʣʦʪʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʤʦʥʝʪʘʤ ʦʪʥʦʩʷʪʩʷ: 

Lunar Series - ʘʚʩʪʨʘʣʠʡʩʢʘʷ ʩʝʨʠʷ ʩʝʨʝʙʨʷʥʳʭ ʤʦʥʝʪ, Philharmoniker - 

ʘʚʩʪʨʠʡʩʢʠʡ ʬʠʣʘʨʤʦʥʠʢʝʨ, Gold Britannia - çɿʦʣʦʪʘʷ ɹʨʠʪʘʥʠʷè, Gold Eagle 

- ʘʤʝʨʠʢʘʥʩʢʠʡ çɿʦʣʦʪʦʡ ʦʨʸʣè, Gold Nugget ʘʚʩʪʨʘʣʠʡʩʢʠʡ ʟʦʣʦʪʦʡ 

ʩʘʤʦʨʦʜʦʢ, Gold Panda - ʢʠʪʘʡʩʢʘʷ çʇʘʥʜʘè, Buffalo - ʘʤʝʨʠʢʘʥʩʢʠʡ ʙʫʡʚʦʣ 

çɹʫʬʬʘʣʦè, Krugerrand - ʢʨʶʛʝʨʨʘʥʜ, Vreneli - ʰʚʝʡʮʘʨʩʢʘʷ çɺʨʵʥʝʣʠè, Gold 

Rooster - ʬʨʘʥʮʫʟʩʢʠʡ çɿʦʣʦʪʦʡ ʧʝʪʫʭè. ʂ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʤʦʥʝʪʘʤ ʪʘʢʞʝ 

ʦʪʥʦʩʷʪʩʷ ʶʙʠʣʝʡʥʳʝ ʠ ʢʦʣʣʝʢʮʠʦʥʥʳʝ ʤʦʥʝʪʳ, ʵʤʠʪʠʨʫʝʤʳʝ ʚ ʨʘʟʣʠʯʥʳʭ 

ʩʪʨʘʥʘʭ. ʊʝʟʘʚʨʘʮʠʦʥʥʘʷ ʤʦʥʝʪʘ ʷʚʣʷʝʪʩʷ ʠʥʪʝʨʩʝʤʠʦʪʠʯʝʩʢʠʤ ʟʥʘʢʦʤ, ʢʘʢ ʠ 

ʣʶʙʘʷ ʤʦʥʝʪʘ ʵʪʦ ʜʝʥʝʞʥʳʡ ʟʥʘʢ, ʠʟʛʦʪʦʚʣʝʥʥʳʡ ʠʟ ʤʝʪʘʣʣʘ ʣʠʙʦ ʜʨʫʛʦʛʦ 

ʤʘʪʝʨʠʘʣʘ ʦʧʨʝʜʝʣʸʥʥʦʡ ʬʦʨʤʳ, ʚʝʩʘ ʠ ʜʦʩʪʦʠʥʩʪʚʘ. 

ʈʘʩʩʤʦʪʨʠʤ ʢʘʢ ʠʟʦʙʨʘʞʝʥʠʝ ʥʘ ʤʦʥʝʪʝ, ʪʦ ʝʩʪʴ ʅɺɿ ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩ 

ʩʘʤʠʤ ʥʘʠʤʝʥʦʚʘʥʠʝʤ ʬʨʘʥʮʫʟʩʢʦʡ ʤʦʥʝʪʳ ï Gold Rooster, ʪ.ʝ. çɿʦʣʦʪʦʡ 
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ʧʝʪʫʭè. ʅʘ ʘʚʝʨʩʝ ʠʟʦʙʨʘʞʝʥʘ ʄʘʨʠʘʥʥʘ ï ʥʘʮʠʦʥʘʣʴʥʳʡ ʩʠʤʚʦʣ ʌʨʘʥʮʠʠ 

[198]. ɽʸ ʦʙʨʘʟ ʢʘʢ ʩʠʤʚʦʣ ʨʝʩʧʫʙʣʠʢʠ ʠ ʩʚʦʙʦʜʳ ʚʧʝʨʚʳʝ ʧʦʷʚʠʣʩʷ ʚʦ 

ʚʨʝʤʝʥʘ ɺʝʣʠʢʦʡ ʬʨʘʥʮʫʟʩʢʦʡ ʨʝʚʦʣʶʮʠʠ. ʅʘ ʛʦʣʦʚʝ ʫ ʄʘʨʠʘʥʥʳ 

ʬʨʠʛʠʡʩʢʘʷ ʰʘʧʢʘ, ʝʱʸ ʦʜʠʥ ʩʠʤʚʦʣ ʌʨʘʥʮʫʟʩʢʦʡ ʨʝʚʦʣʶʮʠʠ. ʅʘʜʧʠʩʴ ʥʘʜ 

ʛʦʣʦʚʦʡ ʄʘʨʠʘʥʥʳ ʛʣʘʩʠʪ çREPUBLIQUE FRANCAISEè (ʌʨʘʥʮʫʟʩʢʘʷ 

ʈʝʩʧʫʙʣʠʢʘ). ʅʘ ʨʝʚʝʨʩʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʠʟʦʙʨʘʞʝʥʠʝ ʧʝʪʫʭʘ ʠ ʥʘʜʧʠʩʴ 

çLIBERTE Å EGALITE Å FRATERNITEè, ʪ.ʝ. çʉɺʆɹʆɼɸ Å ʈɸɺɽʅʉʊɺʆ Å 

ɹʈɸʊʉʊɺʆè - ʜʝʚʠʟ ʌʨʘʥʮʫʟʩʢʦʡ ʨʝʚʦʣʶʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ɺɿ ʠ ʅɺɿ 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʠ ʧʝʨʝʭʦʜʷʪ ʦʜʠʥ ʚ ʜʨʫʛʦʡ, ʙʣʘʛʦʜʘʨʷ ʦʙʱʝʤʫ ʜʣʷ ʦʙʦʠʭ 

ʟʥʘʢʦʚ ʩʚʦʡʩʪʚʫ: ʦʥʠ ʦʙʘ ʷʚʣʷʶʪʩʷ ʟʥʘʢʘʤʠ-ʩʠʤʚʦʣʘʤʠ. ʅ.ɼ. ɸʨʫʪʶʥʦʚʘ 

ʫʢʘʟʳʚʘʝʪ, ʯʪʦ çʟʥʘʢ ʠ ʩʠʤʚʦʣ ï ʢʣʶʯʝʚʳʝ ʩʣʦʚʘ (ʢʣʘʩʩʠʬʠʢʘʪʦʨʳ) 

ʦʙʱʝʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʣʝʢʩʠʢʦʥʘè ʠ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʠʟʫʯʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ ʵʪʠʭ 

ʟʥʘʢʦʚ ʚ ʩʦʜʝʨʞʘʪʝʣʴʥʦʤ ʩʤʳʩʣʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʘʞʥʫʶ ʟʘʜʘʯʫ [9, 341]. 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʤʦʥʝʪʳ Britannia (ɹʨʠʪʘʥʠʷ) ï ʝɦ ʝ ʦʜʠʥ ʧʨʠʤʝʨ 

ʧʨʠʩʚʦʝʥʠʷ ʤʦʥʝʪʝ ʠʤʝʥʠ ʩʦʙʩʪʚʝʥʥʦʛʦ, ʢʦʪʦʨʦʝ ʦʜʥʦʚʨʝʤʝʥʥʦ ʷʚʣʷʝʪʩʷ 

ʩʠʤʚʦʣʦʤ ʩʪʨʘʥʳ. ʅʘ ʘʚʝʨʩʝ ʤʦʥʝʪ ʩʝʨʠʠ çBritanniaè ʠʟʦʙʨʘʞʸʥ ʧʨʦʬʠʣʴ 

ʢʦʨʦʣʝʚʳ ɽʣʠʟʘʚʝʪʳ II. ʅʘ ʨʝʚʝʨʩʝ ʠʟʦʙʨʘʞʝʥʘ ɹʨʠʪʘʥʠʷ (ʘʣʣʝʛʦʨʠʷ) ï 

ʧʝʨʩʦʥʠʬʠʮʠʨʦʚʘʥʥʳʡ ʩʠʤʚʦʣ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. ɹʨʠʪʘʥʠʷ ʥʘ ʜʘʥʥʳʭ 

ʤʦʥʝʪʘʭ ʦʙʳʯʥʦ ʠʟʦʙʨʘʞʘʝʪʩʷ ʚ ʚʠʜʝ ʤʦʣʦʜʦʡ ʞʝʥʱʠʥʳ ʚ ʰʣʝʤʝ, ʩ ʛʝʨʙʦʚʳʤ 

ʱʠʪʦʤ ʠ ʪʨʝʟʫʙʮʝʤ ʇʦʩʝʡʜʦʥʘ ʚ ʨʫʢʝ [199]. ʀʩʩʣʝʜʦʚʘʥʠʝ ʥʘʠʤʝʥʦʚʘʥʠʡ 

ʪʝʟʘʚʨʘʮʠʦʥʥʳʭ ʤʦʥʝʪ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʠʤʷ ʩʦʙʩʪʚʝʥʥʦʝ ʩʧʦʩʦʙʥʦ ʥʝ ʪʦʣʴʢʦ 

ʚ ʩʚʝʨʥʫʪʦʤ ʚʠʜʝ ʧʨʝʜʩʪʘʚʣʷʪʴ ʩʦʙʳʪʠʝ, ʥʦ ʠ ʷʚʣʷʝʪʩʷ ʩʠʤʚʦʣʠʯʝʩʢʠʤ 

ʟʥʘʢʦʤ. ʉʠʤʚʦʣ ʷʚʣʷʝʪʩʷ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʪʠʤʫʣʦʤ ʜʣʷ ʨʘʟʚʝʨʪʳʚʘʥʠʷ 

ʟʥʘʯʝʥʠʷ ʦʙʨʘʟʘ, ʜʣʷ ʧʦʩʪʠʞʝʥʠʷ ʩʢʨʳʪʦʛʦ ʢʦʥʥʦʪʘʮʠʦʥʥʦʛʦ ʩʤʳʩʣʘ. ʀʤʝʥʘ 

ʩʦʙʩʪʚʝʥʥʳʝ ʪʝʟʘʚʨʘʮʠʦʥʥʳʭ ʤʦʥʝʪ ʦʙʣʘʜʘʶʪ ʷʨʢʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʢʫʣʴʪʫʨʥʦʡ ʩʝʤʘʥʪʠʢʦʡ, ʦʪʥʦʩʷʪʩʷ ʢ ʨʘʟʨʷʜʫ ʢʦʥʥʦʪʠʨʦʚʘʥʥʦʡ ʣʝʢʩʠʢʠ, 

ʧʦʩʢʦʣʴʢʫ ʠʭ ʟʥʘʯʝʥʠʝ ʥʘʧʨʷʤʫʶ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʠʩʪʦʨʠʝʡ ʩʪʨʘʥʳ ʠ 

ʢʫʣʴʪʫʨʦʡ ʥʘʨʦʜʘ ï ʥʦʩʠʪʝʣʷ ʷʟʳʢʘ. ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʘʠʤʝʥʦʚʘʥʠʷ 

ʪʝʟʘʚʨʘʮʠʦʥʥʳʭ ʤʦʥʝʪ, ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʳ: 1) ɺɿ (ʠʤʷ 
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ʩʦʙʩʪʚʝʥʥʦʝ) ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩ ʅɺɿ (ʠʟʦʙʨʘʞʝʥʠʝʤ ʥʘ ʤʦʥʝʪʝ), ʢʦʪʦʨʳʡ ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʷʚʣʷʝʪʩʷ ʩʠʤʚʦʣʦʤ, ʦʪʨʘʞʘʶʱʠʤ ʚʘʞʥʳʝ ʩʦʙʳʪʠʷ ʚ ʞʠʟʥʠ 

ʩʪʨʘʥʳ; 2) ʚʠʜ ʤʦʪʠʚʘʮʠʠ ʥʘʠʤʝʥʦʚʘʥʠʡ ʪʝʟʘʚʨʘʮʠʦʥʥʳʭ ʤʦʥʝʪ ʤʦʞʝʪ ʙʳʪʴ 

ʦʧʨʝʜʝʣʝʥ ʢʘʢ ʩʠʤʚʦʣʠʯʝʩʢʠʡ, ʧʦʩʢʦʣʴʢʫ ʠʤʷ, ʧʨʠʩʚʦʝʥʥʦʝ ʜʘʥʥʦʤʫ ʚʠʜʫ 

ʤʦʥʝʪ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʠʤʚʦʣʝ, ʚʦʧʣʦʱʘʶʱʝʤ ʧʨʠʥʷʪʫʶ ʚ ʦʙʱʝʩʪʚʝ ʦʮʝʥʢʫ 

ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʩʦʙʳʪʠʷ ʠʣʠ ʬʘʢʪʘ ʚ ʞʠʟʥʠ ʩʪʨʘʥʳ, ʦʪʨʘʞʘʶʱʝʤ ʩʚʷʟʘʥʥʳʝ ʩ 

ʥʠʤ ʢʫʣʴʪʫʨʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʠ ʪʨʘʜʠʮʠʠ; 3) ʚʳʜʝʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʨʘʟʥʦʚʠʜʥʦʩʪʠ ʥʘʠʤʝʥʦʚʘʥʠʡ ʤʦʥʝʪ [199], ʦʙʨʘʟʦʚʘʥʥʳʝ ʥʘ ʦʩʥʦʚʝ 

ʩʠʤʚʦʣʠʯʝʩʢʦʡ ʤʦʪʠʚʘʮʠʠ ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʪʘʬʦʨʠʯʝʩʢʦʛʦ ʧʝʨʝʥʦʩʘ: 

ʘ) ʥʘʠʤʝʥʦʚʘʥʠʝ ʤʦʥʝʪʳ ï ʧʘʤʷʪʥʦʝ ʩʦʙʳʪʠʝ ʚ ʞʠʟʥʠ ʩʪʨʘʥʳ ʢʘʢ 

ʩʠʤʚʦʣ ʥʘʮʠʠ: The King James Bible 400th Anniversary Ã2 Gold coin, The Mary 

Rose 500th Anniversary Gold coin (The Mary Rose ï ʚʦʝʥʥʳʡ ʢʦʨʘʙʣʴ ʵʧʦʭʠ 

ʊʶʜʦʨʦʚ, ʙʳʣ ʧʦʜʥʷʪ ʩʦ ʜʥʘ ʤʦʨʷ ʚ 1982, ʚʳʩʪʘʚʣʝʥ ʚ ʢʘʯʝʩʪʚʝ ʤʫʟʝʡʥʦʛʦ 

ʵʢʩʧʦʥʘʪʘ ʚ ʜʦʢʝ ʇʦʨʪʩʤʫʪʘ), London 2012 Olympic Games coins; 

ʙ) ʥʘʠʤʝʥʦʚʘʥʠʝ ʤʦʥʝʪʳ ï ʢʦʨʦʣʝʚʩʢʘʷ ʚʣʘʩʪʴ, ʢʦʨʦʣʝʚʩʢʘʷ ʩʝʤʴʷ, 

ʯʝʩʪʴ ʢʦʨʦʥʳ ʢʘʢ ʩʠʤʚʦʣ ʩʪʨʘʥʳ: The Queen's Diamond Jubilee UK Gold Proof 

Coin, Royal Engagement Alderney Ã5 Silver Proof Crown, Falklands Islands 2011 

Royal Wedding Coin, The 2011 UK Prince Philip 90-th Birthday Ã5 Gold Proof; 

ʚ) ʥʘʠʤʝʥʦʚʘʥʠʝ ʤʦʥʝʪʳ ï ʯʝʣʦʚʝʢ (ʠʩʪʦʨʠʯʝʩʢʘʷ ʣʠʯʥʦʩʪʴ ʠʣʠ 

ʧʦʣʠʪʠʯʝʩʢʠʡ ʜʝʷʪʝʣʴ) ʢʘʢ ʩʠʤʚʦʣ ʩʪʨʘʥʳ: The Napoleon (French gold coin), 

Saint George the Victorious (Russian gold coin), The Krugerrand (South African 

gold coin), 2007 Proof Sterling Silver Greatest Britons: Winston Churchill Coin; 

ʛ) ʥʘʠʤʝʥʦʚʘʥʠʝ ʤʦʥʝʪʳ ï ʞʠʚʦʪʥʦʝ ʢʘʢ ʩʠʤʚʦʣ ʩʪʨʘʥʳ: The Chinese 

Gold Panda, The United States Gold Eagle, The United States American Buffalo, 

Australian Platinum Koala, Australian Platinum Platypus; 

ʜ) ʥʘʠʤʝʥʦʚʘʥʠʝ ʤʦʥʝʪʳ ï ʧʨʝʜʤʝʪ ʥʝʞʠʚʦʡ ʧʨʠʨʦʜʳ ʠʣʠ 

ʠʩʪʦʨʠʯʝʩʢʘʷ ʮʝʥʥʦʩʪʴ: Canadian Maple Leaf, Israeli Tower of David. 

ɺ ʧʨʦʮʝʩʩʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʠʤʝʨʦʚ, ʦʙʲʝʢʪʠʚʠʨʫʶʱʠʭ ʷʟʳʢʦʚʦʝ 

ʦʩʤʳʩʣʝʥʠʝ ʢʦʥʮʝʧʪʘ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ, ʙʳʣ ʦʙʥʘʨʫʞʝʥ ʩʣʝʜʫʶʱʠʡ 
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ʬʘʢʪ: ʚ ʘʥʛʣʠʡʩʢʦʤ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʢʦʥʮʝʧʪ MONEY ʨʝʧʨʝʟʝʥʪʠʨʦʚʘʥ ʥʝ 

ʪʦʣʴʢʦ ɺɿ, ʥʦ ʠ ʅɺɿ. ʅʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʧʦʩʦʙʦʚ 

ʵʢʩʧʣʠʢʘʮʠʠ ʨʘʟʣʠʯʥʳʭ ʛʨʘʥʝʡ ʢʦʥʮʝʧʪʘ MONEY (ʊʘʙʣʠʮʘ 2.2). 

ʊʘʙʣʠʮʘ 2.2 ʈʝʧʨʝʟʝʥʪʘʮʠʷ ʤʠʨʦʚʳʭ ʚʘʣʶʪ ʧʦʩʨʝʜʩʪʚʦʤ ɺɿ ʠ ʅɺɿ 

ɺʝʨʙʘʣʴʥʳʡ ʟʥʘʢ  (ɺɿ) ʅʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ (ʅɺɿ) 

ʂʦʜ 
ʚʘʣʶʪʳ 

ɸʥʛʣʠʡʩʢʦʝ 

ʥʦʤʝʥʢʣʘʪʫʨʥʦʝ 
ʥʘʠʤʝʥʦʚʘʥʠʝ 

ʚʘʣʶʪʳ 

ʈʫʩʩʢʦʝ 

ʥʦʤʝʥʢʣʘʪʫʨʥʦʝ 
ʥʘʠʤʝʥʦʚʘʥʠʝ 

ʚʘʣʶʪʳ 

ʉʠʥʦʥʠʤʳ 

ʥʘ 
ʜʠʣʝʨʩʢʦʤ 

ʩʣʝʥʛʝ 

ʉʠʤʚʦʣ 

ʚʘʣʶʪ: 
ɺɿ, ʅɺɿ, 

ɺɿ+ʅɺɿ 

ʎʠʬʨʦʚʦʡ 

ʢʦʜ ʢʘʢ ʅɺɿ 

ʚʘʣʶʪʳ 

USD 
United States 

Dollar 
ʜʦʣʣʘʨ ʉʐɸ 

green buck, 

buck 
$ 840 

EUR Euro ʝʚʨʦ *  ú 978 

JPY,YEN Japanese Yen ʷʧʦʥʩʢʘʷ ʁʝʥʘ 
gopher, 

geppy 
Ô 392 

GBP (STG) Great Britain Pound 
ʘʥʛʣʠʡʩʢʠʡ ʬʫʥʪ 

ʩʪʝʨʣʠʥʛʦʚ 

ʩable, 

sterling 
 Ã 826  

CHF (SWF, 

SFR) 
Swiss Franc ʰʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ swissy Fr. 756 

AUD Australian Dollar 
ʘʚʩʪʨʘʣʠʡʩʢʠʡ 

ʜʦʣʣʘʨ 
aussie $ 036 

CAD Canadian Dollar ʢʘʥʘʜʩʢʠʡ ʜʦʣʣʘʨ 
loonie, 

beaver 
C$ 124 

SEK Swedish Krona ʰʚʝʜʩʢʘʷ ʢʨʦʥʘ stocky kr 752 

NOK Norwegian Krone ʥʦʨʚʝʞʩʢʘʷ ʢʨʦʥʘ nokkie kr 578 

NZD 
New Zealand 

Dollar 

ʥʦʚʦʟʝʣʘʥʜʩʢʠʡ 

ʜʦʣʣʘʨ 
kiwi  $ 554 

MXN Mexican Peso ʤʝʢʩʠʢʘʥʩʢʠʡ ʧʝʩʦ   Mex$ 484 

SGD Singapore Dollar 
ʩʠʥʛʘʧʫʨʩʢʠʡ 

ʜʦʣʣʘʨ 
  S$ 702 

KRW South Korean Won ʶʞʥʦʢʦʨʝʡʩʢʠʡ ʚʦʥ    408 

ZAR South African Rand 
ʶʞʥʦʘʬʨʠʢʘʥʩʢʠʡ 
ʨʘʥʜ 

  R 710 

DKK Danish Krone ʜʘʪʩʢʘʷ ʢʨʦʥʘ copey kr 208 

RUB 

(RUR) 
Russian Ruble ʨʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ   ʨʫʙ 810 

ʗʚʣʷʷʩʴ ʝʜʠʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʝʡ ʜʚʝʥʘʜʮʘʪʠ ʩʪʨʘʥ ɽʚʨʦʧʝʡʩʢʦʛʦ 

ʉʦʶʟʘ, ʧʦʥʷʪʠʝ ʝʚʨʦ (euro) ʧʦʣʫʯʠʣʦ ʥʘʠʙʦʣʝʝ ʰʠʨʦʢʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʚ 
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ʜʠʣʝʨʩʢʦʤ ʩʣʝʥʛʝ: ʚ ɻʝʨʤʘʥʠʠ ʝʚʨʦ ʥʘʟʳʚʘʶʪ pfennigs, ʚʦ ʌʨʘʥʮʠʠ ï 

centimes, ʚ ʀʩʧʘʥʠʠ ï leru, centimo, centauro, ʚ ʀʪʘʣʠʠ ï neuro, ʚ ʌʠʥʣʷʥʜʠʠ 

ï ege, eki, eero, erkki, ʚ ɻʨʝʮʠʠ ï ʝvra, ʝvropoula, ʚ ʀʨʣʘʥʜʠʠ ï yo-yo, ʚ 

ɸʚʩʪʨʠʠ ï teuro. 

ʇʨʦʚʝʜʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʙʲʝʢʪʠʚʘʮʠʷ ʙʠʨʞʝʚʦʛʦ 

ʢʦʥʮʝʧʪʘ MONEY ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʤʝʪʘʬʦʨʠʟʘʮʠʠ ʠ 

ʤʝʪʦʥʠʤʠʟʘʮʠʠ. ɺʳʰʝʧʨʠʚʝʜʝʥʥʳʝ ʧʨʠʤʝʨʳ ʧʦʜʪʚʝʨʞʜʘʶʪ ʛʠʧʦʪʝʟʫ ʦ 

ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʠ ʥʦʤʠʥʘʮʠʠ, ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʝʪ ʟʘʢʦʥ ʷʟʳʢʦʚʦʡ ʘʥʪʠʥʦʤʠʠ 

ʨʝʛʫʣʷʨʥʦʩʪʠ ʠ ʵʢʩʧʨʝʩʩʠʚʥʦʩʪʠ. ʂʦʛʥʠʪʠʚʥʳʡ ʠ ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪʳ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʥʘʯʝʥʠʡ ʥʘʠʤʝʥʦʚʘʥʠʡ ʢʦʥʮʝʧʪʘ MONEY ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ 

ʩʫʱʝʩʪʚʫʝʪ ʧʨʷʤʘʷ ʩʚʷʟʴ ʤʝʞʜʫ ʟʥʘʢʦʤ, ʷʟʳʢʦʚʳʤ ʚʳʨʘʞʝʥʠʝʤ ʠ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʯʝʣʦʚʝʯʝʩʢʠʤ ʦʧʳʪʦʤ. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʚ 

ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʤʦʪʠʚʘʮʠʷ ʥʘʠʤʝʥʦʚʘʥʠʷ ʜʝʥʝʛ ʦʩʣʦʞʥʝʥʘ, ʧʦʩʢʦʣʴʢʫ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʩʬʝʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʝʙʫʝʪ ʦʩʤʳʩʣʝʥʠʷ ʙʦʣʝʝ ʛʣʫʙʦʢʦʡ, 

ʠʤʧʣʠʮʠʪʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʚʳʨʘʞʘʝʤʦʡ ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʥʮʝʧʪʫʘʣʴʥʦʡ 

ʤʝʪʦʥʠʤʠʠ, ʠ ʘʧʝʣʣʠʨʫʝʪ ʥʝ ʩʪʦʣʴʢʦ ʢ ʩʚʦʡʩʪʚʘʤ ʜʝʥʝʛ, ʥʘʭʦʜʷʱʠʤʩʷ ʥʘ 

ʧʦʚʝʨʭʥʦʩʪʠ ʤʘʩʩʦʚʦʛʦ ʩʦʟʥʘʥʠʷ ʨʝʮʠʧʠʝʥʪʦʚ, ʩʢʦʣʴʢʦ ʢ ʬʫʥʢʮʠʷʤ ʜʝʥʝʛ. ʉ 

ʵʪʦʡ ʮʝʣʴʶ ʟʘʜʝʡʩʪʚʫʝʪʩʷ ʮʝʣrʡ ʢʦʤʧʣʝʢʩ ʵʢʩʪʨʘʣʠʥʛʚʠʩʪʠʯʝʩʢʠʭ ʟʥʘʥʠʡ, ʚ 

ʯʘʩʪʥʦʩʪʠ, ʟʥʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʦʜʚʦʜʷ ʠʪʦʛ 

ʧʨʦʚʝʜʝʥʥʦʤʫ ʠʩʩʣʝʜʦʚʘʥʠʶ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ: ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ ʧʝʨʝʜʘʯʘ ʠ ʧʦʣʫʯʝʥʠʝ ʩʣʦʞʥʦʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, 

ʦʙʲʝʢʪʠʚʠʨʫʶʱʝʡ ʢʦʥʮʝʧʪ MONEY, ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʢʘʢ ʥʘ ʚʝʨʙʘʣʴʥʦʤ, ʪʘʢ 

ʠ ʥʘ ʥʝʚʝʨʙʘʣʴʥʦʤ ʫʨʦʚʥʷʭ, ʙʣʘʛʦʜʘʨʷ ʯʝʤʫ ʧʨʦʠʩʭʦʜʠʪ ʤʥʦʛʦʢʘʥʘʣʴʥʦʝ, 

ʠʥʪʝʨʩʝʤʠʦʪʠʯʝʩʢʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ. 

2.1.2. ʂʦʥʮʝʧʪ EXCHANGE  TRADE  

ʇʦʩʪʨʦʝʥʠʝ ʬʨʝʡʤʦʚʦʛʦ ʩʮʝʥʘʨʠʷ ʢʦʥʮʝʧʪʘ EXCHANGE TRADE 

(ɹʀʈɾɽɺɸʗ ʊʆʈɻʆɺʃʗ) ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʬʨʝʡʤʦʚʦʡ 

ʪʝʦʨʠʝʡ ʄ. ʄʠʥʩʢʦʛʦ. ɺ ʢʥʠʛʝ çʌʨʝʡʤʳ ʜʣʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʟʥʘʥʠʡè [77, 

151], ʠʩʩʣʝʜʫʷ ʢʦʥʮʝʧʪ çʪʦʨʛʦʚʣʷè, ʫʯʝʥʳʡ ʦʪʤʝʯʘʝʪ: çʊʦʨʛʦʚʣʷ ʦʙʳʯʥʦ 
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ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ ʨʘʤʢʘʭ ʩʮʝʥʘʨʠʷ, ʜʝʡʩʪʚʠʷ ʢʦʪʦʨʦʛʦ ʩʚʷʟʘʥʳ ʜʨʫʛ ʩ ʜʨʫʛʦʤ 

ʟʥʘʯʠʪʝʣʴʥʦ ʩʣʦʞʥʝʝ, ʥʝʞʝʣʠ ʧʨʦʩʪʦ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʮʝʧʴʶ ʩʦʙʳʪʠʡ. 

ʆʜʥʦʛʦ ʠʟ ʪʘʢʠʭ ʩʮʝʥʘʨʠʝʚ ʙʫʜʝʪ ʷʚʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦ; ʢʦʛʜʘ ʚʦʟʥʠʢʘʝʪ ʤʳʩʣʴ 

ʦ ʪʦʨʛʦʚʣʝ, ʚʘʞʥʦ ʟʥʘʪʴ, ʢʘʢʦʡ ʠʟ ʠʤʝʶʱʠʭʩʷ ʩʮʝʥʘʨʠʝʚ ʙʫʜʝʪ, ʧʦ ʚʩʝʡ 

ʚʝʨʦʷʪʥʦʩʪʠ, ʥʘʠʙʦʣʝʝ ʧʦʣʝʟʝʥè.  

  ʀʪʘʢ, ʦʙʱʝʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʩʦʜʝʨʞʘʥʠʝ ʢʦʥʮʝʧʪʘ EXCHANGE 

TRADE ʬʦʨʤʫʣʠʨʫʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʙʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ ï ʪʦʨʛʦʚʣʷ, 

ʛʣʘʩʥʦ ʠ ʧʫʙʣʠʯʥʦ ʧʨʦʚʦʜʷʱʘʷʩʷ ʚ ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʙʠʨʞʠ, ʩ ʫʯʘʩʪʠʝʤ ʯʣʝʥʦʚ 

ʙʠʨʞʠ ʧʦ ʪʦʚʘʨʘʤ, ʫʩʣʫʛʘʤ, ʚʘʣʶʪʝ, ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʜʦʧʫʱʝʥʥʳʤ ʢ 

ʨʝʘʣʠʟʘʮʠʠ ʯʝʨʝʟ ʙʠʨʞʫ ʚʦ ʚʨʝʤʷ, ʚ ʤʝʩʪʝ ʠ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʳʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʘʢʪʘʤʠ ʠ ʧʨʘʚʠʣʘʤʠ ʙʠʨʞʠ. 

ɺ ʢʦʥʪʝʢʩʪʝ ʬʨʝʡʤʦʚ ʠ ʩʮʝʥʘʨʠʝʚ ʧʦʥʷʪʠʷ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʠ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʫʟʣʦʚʳʝ ʪʦʯʢʠ ʬʨʝʡʤʘ, ʢʦʪʦʨʳʝ ʩʦʜʝʨʞʘʪ ʧʦʩʪʦʷʥʥʳʝ 

ʜʘʥʥʳʝ ʜʣʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʪʠʧʦʚʳʭ ʩʠʪʫʘʮʠʡ (ʧʦ ʄ. ʄʠʥʩʢʦʤʫ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʟʣʦʚʳʝ ʪʦʯʢʠ (ʚʝʨʰʠʥʳ) ʬʨʝʡʤʦʚʦʛʦ ʩʮʝʥʘʨʠʷ 

EXCHANGE TRADE ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

1. ʇʨʦʮʝʩʩ, ʩʪʨʘʪʝʛʠʠ ʠ ʪʘʢʪʠʢʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʚ ʚʝʨʙʘʣʴʥʦʤ 

ʧʨʝʜʩʪʘʚʣʝʥʠʠ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ: stock exchange speculation 

ï ʠʛʨʘ ʥʘ ʙʠʨʞʝ, buyïsell ï ʢʫʧʣʷ-ʧʨʦʜʘʞʘ, buy and write strategy ï 

ʩʪʨʘʪʝʛʠʷ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ, buy and hold strategy ï cʪʨʘʪʝʛʠʷ "ʧʦʢʫʧʘʪʴ ʠ 

ʜʝʨʞʘʪʴ", sell/buy back ï ʧʨʦʜʘʞʘ/ʦʙʨʘʪʥʘʷ ʧʦʢʫʧʢʘ ʠ ʜʨ. 

2. ʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ: option 

ï ʩʜʝʣʢʘ ʩ ʧʨʝʤʠʝʡ, ʦʧʮʠʦʥ; option contract (put, call) ï ʦʧʮʠʦʥʥʳʡ ʢʦʥʪʨʘʢʪ 

(çʧʫʪè ï ʦʧʮʠʦʥ ʥʘ ʧʨʦʜʘʞʫ/ ʩʜʝʣʢʘ ʩ ʦʙʨʘʪʥʦʡ ʧʨʝʤʠʝʡ, çʢʦʣʣè ï ʦʧʮʠʦʥ ʥʘ 

ʧʦʢʫʧʢʫ), futures ï ʬʴʶʯʝʨʩ (ʩʨʦʯʥʳʡ ʢʦʥʪʨʘʢʪ, ʩʨʦʯʥʘʷ ʩʜʝʣʢʘ) ʠ ʜʨ. 

3. ʄʦʪʠʚʘʮʠʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʷ 

make profit ï ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ . 

4. ʄʝʩʪʦ ʠ ʚʨʝʤʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʚʳʨʘʞʘʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʧʦʥʷʪʠʡ: trading floor ï ʪʦʨʛʦʚʳʡ (ʦʧʝʨʘʮʠʦʥʥʳʡ) ʟʘʣ, pit ï ñʷʤʘò, 
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ʩʧʝʮʠʘʣʴʥʦʝ ʤʝʩʪʦ ʚ ʦʧʝʨʘʮʠʦʥʥʦʤ ʟʘʣʝ ʙʠʨʞʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʝ ʜʣʷ 

ʪʦʨʛʦʚʣʠ ʪʦʚʘʨʘʤʠ, ʦʪʜʝʣʴʥʳʤʠ ʬʴʶʯʝʨʩʥʳʤʠ ʠʣʠ ʦʧʮʠʦʥʥʳʤʠ 

ʢʦʥʪʨʘʢʪʘʤʠ; hours of exchange ï ʯʘʩʳ, ʚ ʢʦʪʦʨʳʝ ʦʪʢʨʳʪʘ ʙʠʨʞʘ ʠ ʜʨ. 

5. ʆʙʲʝʢʪ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʘʥʛʣʠʡʩʢʦʤ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ commodities ʠ assets (ʩʤ. ʧʦʜʨʘʟʜʝʣ 2.1.4). 

6. ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʙʲʝʢʪʘ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ (ʪʦʚʘʨʘ) ʚʳʨʘʞʘʝʪʩʷ 

ʧʦʩʨʝʜʩʪʚʦʤ ʜʚʫʭ ʧʦʥʷʪʠʡ: 1) price / quality ï ʮʝʥʘ / ʢʘʯʝʩʪʚʦ; 2) up / down, 

write up / write down ï ʧʦʚʳʰʘʪʴ / ʧʦʥʠʞʘʪʴ ʮʝʥʫ ʠ ʜʨ. 

7. ʋʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʠ ʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ broker ï ʙʨʦʢʝʨ, dealer (jobber) ï ʜʠʣʝʨ (ʜʞʦʙʙʝʨ), 

ʠʥʚʝʩʪʦʨ (ʢʣʠʝʥʪ) ï investor (client) ʠ ʜʨ. 

8. ʄʝʪʦʜʳ ʚʝʜʝʥʠʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʠ ʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ: order , market order , stop order ʠ ʜʨ. 

9. ʄʝʪʦʜʳ ʘʥʘʣʠʟʘ ʨʳʥʢʘ ʩ ʮʝʣʴʶ ʧʨʦʚʝʜʝʥʠʷ ʫʩʧʝʰʥʦʡ ʙʠʨʞʝʚʦʡ 

ʪʦʨʛʦʚʣʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ: technical analysis, 

fundamental analysis , Elliott Wave Theory, theory of reflexivity, Cycle Theory.  

10. ʇʣʘʪʝʞʥʦʝ ʩʨʝʜʩʪʚʦ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ (ʩʤ. ʧʦʜʨʘʟʜʝʣ 2.1.2, 

ʢʦʥʮʝʧʪ MONEY).   

ʌʨʝʡʤ, ʢʘʢ ʠʟʚʝʩʪʥʦ, ʷʚʣʷʝʪʩʷ ʩʪʨʫʢʪʫʨʦʡ ʜʘʥʥʳʭ ʜʣʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ 

ʩʪʝʨʝʦʪʠʧʥʦʡ ʩʠʪʫʘʮʠʠ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʄ.ʄʠʥʩʢʠʤ ʚ ʚʠʜʝ ʩʝʪʠ, ʢʦʪʦʨʘʷ 

ʩʦʩʪʦʠʪ ʠʟ ʫʟʣʦʚ ʠ ʩʚʷʟʝʡ ʤʝʞʜʫ ʥʠʤʠ. ɼʝʩʷʪʴ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚʝʨʭʥʠʭ 

ʫʟʣʦʚ ʩʝʪʠ (ʩʫʧʝʨʦʨʜʠʥʘʪʥʳʭ) ʦʙʨʘʟʦʚʘʥʳ ʧʦʥʷʪʠʷʤʠ, ʥʝʠʟʤʝʥʥʦ 

ʩʧʨʘʚʝʜʣʠʚʳʤʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʦʜʨʘʟʫʤʝʚʘʝʤʦʡ ʩʠʪʫʘʮʠʠ (ʙʠʨʞʝʚʦʡ 

ʪʦʨʛʦʚʣʝ), ʧʦʵʪʦʤʫ ʦʥʠ ʯʝʪʢʦ ʦʧʨʝʜʝʣʝʥʳ. ʈʘʩʧʦʣʘʛʘʶʱʠʝʩʷ ʥʘ ʥʠʞʥʠʭ 

ʫʨʦʚʥʷʭ ʫʟʣʳ (ʩʫʙʦʨʜʠʥʘʪʥʳʝ) ʦʙʣʘʜʘʶʪ ʤʥʦʞʝʩʪʚʦʤ ʚʝʨʰʠʥ-ʪʝʨʤʠʥʘʣʦʚ 

(ʩʣʦʪʦʚ), ʟʘʧʦʣʥʷʝʤʳʭ ʯʘʩʪʥʳʤʠ ʜʘʥʥʳʤʠ ʥʘ ʦʩʥʦʚʝ ʠʟʚʝʩʪʥʦʡ ʩʠʪʫʘʮʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʨʘʟʫʶʪʩʷ ʠʝʨʘʨʭʠʯʝʩʢʠʝ ʩʪʨʫʢʪʫʨʳ, ʯʪʦ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʬʨʝʡʤʦʚʦʡ ʪʝʦʨʠʝʡ ʄ. ʄʠʥʩʢʦʛʦ, ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʯʝʨʪʦʡ ʬʨʝʡʤʦʚ. 
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ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʢʘʞʜʦʝ ʠʟ ʜʝʩʷʪʠ ʩʫʧʝʨʦʨʜʠʥʘʪʥʳʭ ʧʦʥʷʪʠʡ, 

ʦʙʨʘʟʫʶʱʠʭ ʬʨʝʡʤ EXCHANGE TRADE, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʤʦʞʝʪ ʙʳʪʴ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʦʪʜʝʣʴʥʳʤʠ ʝʜʠʥʠʮʘʤʠ ï ʩʣʦʪʘʤʠ, ʪ.ʝ. ʷʯʝʡʢʘʤʠ ʜʣʷ ʭʨʘʥʝʥʠʷ 

ʠʥʬʦʨʤʘʮʠʠ. ʂʦʤʤʫʥʠʢʘʪʠʚʥʦʝ ʥʘʧʦʣʥʝʥʠʝ ʩʣʦʪʦʚ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ 

ʢʘʢ ʧʦʩʨʝʜʩʪʚʦʤ ɺɿ, ʪʘʢ ʠ ʧʦʩʨʝʜʩʪʚʦʤ ʅɺɿ. ʇʦʥʷʪʠʷ, ʟʘʢʣʶʯʘʶʱʠʝ 

ʦʙʷʟʘʪʝʣʴʥʳʝ ʧʨʠʟʥʘʢʠ ʢʦʥʮʝʧʪʘ EXCHANGE TRADE, ʦʙʲʝʢʪʠʚʠʨʫʶʪʩʷ ʚ 

ʣʝʢʩʠʢʦ-ʩʝʤʘʥʪʠʯʝʩʢʦʤ ʟʥʘʯʝʥʠʠ ʣʝʢʩʠʯʝʩʢʠʭ ʝʜʠʥʠʮ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʣʝʜʫʶʱʝʡ ʩʪʫʧʝʥʴʶ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ 

ʚʳʷʚʣʝʥʠʝ ɺɿ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʣʝʢʩʠʯʝʩʢʠʤʠ ʝʜʠʥʠʮʘʤʠ, ʧʝʨʝʜʘʶʱʠʤʠ 

ʦʩʥʦʚʥʳʝ ʧʨʠʟʥʘʢʠ ʢʦʥʮʝʧʪʘ, ʘ ʪʘʢʞʝ ʘʥʘʣʠʟ ʠʭ ʣʝʢʩʠʢʦ-ʩʝʤʘʥʪʠʯʝʩʢʦʛʦ 

ʪʦʣʢʦʚʘʥʠʷ, ʩ ʮʝʣʴʶ ʫʪʦʯʥʝʥʠʷ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ. ʆʩʥʦʚʥʳʝ 

ʧʨʠʟʥʘʢʠ ʢʦʥʮʝʧʪʘ ʩʦʚʧʘʜʘʶʪ ʩ ʚʝʨʭʥʠʤʠ ʫʟʣʘʤʠ ʩʝʪʠ, ʪ.ʝ. ʬʨʝʡʤʘ. 

ʈʘʩʩʤʦʪʨʠʤ ʧʦʜʨʦʙʥʝʝ: 

1. ɺʝʨʙʘʣʴʥʦʝ ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʝ ʧʦʥʷʪʠʷ çʇʨʦʮʝʩʩ, ʩʪʨʘʪʝʛʠʠ ʠ 

ʪʘʢʪʠʢʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè. ʇʨʦʮʝʩʩ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʦʪʨʘʞʘʝʪ 

ʧʦʥʷʪʠʝ stock exchange speculation ï ʙʠʨʞʝʚʘʷ ʠʛʨʘ (ʩʧʝʢʫʣʷʮʠʷ), ʷʚʣʷʶʱʝʝʩʷ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʙʷʟʘʪʝʣʴʥʳʤ ʧʨʠʟʥʘʢʦʤ ʢʦʥʮʝʧʪʘ EXCHANGE TRADE, ʚ 

ʩʣʦʚʘʨʝ Collins English Dictionary ʧʨʝʜʩʪʘʚʣʝʥʦ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: Stock 

exchange speculation (Economics, Accounting & Finance / Stock Exchange) - 

investment involving high risk but also the possibility of high profits. 

Cʣʦʚʘʨʴ ʵʣʝʢʪʨʦʥʥʦʛʦ ʩʘʡʪʘ Investopedia [200] ʜʘʝʪ ʙʦʣʝʝ ʨʘʟʚʝʨʥʫʪʫʶ 

ʜʝʬʠʥʠʮʠʶ ʜʘʥʥʦʤʫ ʧʦʥʷʪʠʶ:  Speculation is the act of trading in an asset, or 

conducting a financial transaction, that has a significant risk of losing most or all 

of the initial outlay, in expectation of a substantial gain. With speculation, the risk 

of loss is more than offset by the possibility of a huge gain; otherwise, there would 

be very little motivation to speculate.  ʅʘ ʦʩʥʦʚʘʥʠʠ ʜʘʥʥʳʭ ʜʝʬʠʥʠʮʠʡ 

ʚʳʜʝʣʷʝʤ ʩʣʝʜʫʶʱʠʝ ʧʨʠʟʥʘʢʠ ʧʦʥʷʪʠʷ: 1) risky investment - ʨʠʩʢʦʚʘʥʥʘʷ 

ʠʥʚʝʩʪʠʮʠʷ; 2) act (or practice) of trading ï ʘʢʪ (ʧʨʦʮʝʩʩ) ʪʦʨʛʦʚʣʠ. 
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ʉʣʝʜʫʶʱʠʤʠ ʦʩʥʦʚʥʳʤʠ ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ, ʥʝʦʙʭʦʜʠʤʳʤʠ ʜʣʷ 

ʦʩʦʟʥʘʥʠʷ ʢʦʥʮʝʧʪʘ EXCHANGE TRADE, ʷʚʣʷʶʪʩʷ ʣʝʢʩʝʤʳ ñbuyò ʠ ñsellò. 

ɺ ʪʦʣʢʦʚʳʭ ʩʣʦʚʘʨʷʭ ʘʥʛʣʠʡʩʢʦʛʦ ʷʟʳʢʘ ʣʝʢʩʝʤʘ ñbuyò ʧʨʝʜʩʪʘʚʣʝʥʘ 

ʩʝʤʝʤʘʤʠ: ʛʣ.: ʧʦʢʫʧʘʪʴ, ʧʨʠʦʙʨʝʪʘʪʴ, ʧʦʜʢʫʧʘʪʴ, ʚʳʢʫʧʘʪʴ (ʯʪʦ-ʣ.), 

ʠʩʢʫʧʘʪʴ (ʛʨʝʭʠ); ʩʫʱ.: ʟʘʢʫʧʢʘ, ʧʦʢʫʧʢʘ, ʧʨʠʦʙʨʝʪʝʥʠʝ. ʃʝʢʩʝʤʫ ñsellò 

ʦʧʨʝʜʝʣʷʶʪ ʩʝʤʝʤ:r ʧʨʦʜʘʚʘʪʴ, ʪʦʨʛʦʚʘʪʴ, ʨʝʢʣʘʤʠʨʦʚʘʪʴ, ʦʙʤʘʥʳʚʘʪʴ, 

ʨʘʩʭʚʘʣʠʚʘʪʴ. ʆʜʥʘʢʦ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʜʘʥʥʳʝ ʣʝʢʩʝʤʳ ʠʤʝʶʪ ʜʨʫʛʫʶ 

ʜʝʬʠʥʠʮʠʶ [200]: Buy (ʙʠʨʞ.) ï 1) a recommendation to purchase a specific 

security; 2) to acquire an asset in exchange for currency, an investor buys shares 

of a company by exchanging money or some form of monetary value for the shares. 

Sell (ʙʠʨʞ.) ï the process of liquidating an asset in exchange for cash.    ɺ 

ʙʠʨʞʝʚʦʡ ʧʨʘʢʪʠʢʝ ʪʝʨʤʠʥ sell ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʙʠʨʞʝʚʳʤ ʧʦʥʷʪʠʝʤ long 

position ï ʜʣʠʥʥʘʷ ʧʦʟʠʮʠʷ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʘʢʪʠʢʝ 

ʧʦʜ ʪʝʨʤʠʥʦʤ sell ʧʦʥʠʤʘʝʪʩʷ ʨʝʢʦʤʝʥʜʘʮʠʷ ʘʥʘʣʠʪʠʢʦʚ ʨʳʥʢʘ ʟʘʢʨʳʪʴ 

ʜʣʠʥʥʫʶ ʧʦʟʠʮʠʶ ʧʦ ʬʦʥʜʘʤ, ʪʘʢ ʢʘʢ ʠʤʝʝʪʩʷ ʨʠʩʢ ʩʥʠʞʝʥʠʷ ʮʝʥ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʪʝʨʤʠʥʳ sell ʠ buy ʦʙʨʘʟʫʶʪ ʘʥʪʦʥʠʤʠʯʝʩʢʫʶ ʧʘʨʫ, ʢʦʪʦʨʘʷ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʘ ʩ ʜʨʫʛʦʡ ʘʥʪʦʥʠʤʠʯʝʩʢʦʡ ʧʘʨʦʡ ʟʥʘʢʦʚ: ask ï bid.  

ʇʦʩʢʦʣʴʢʫ ask ï ʟʘʷʚʣʝʥʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʧʨʦʜʘʞʫ, ʠʣʠ ʩʘʤʘʷ ʥʠʟʢʘʷ 

ʮʝʥʘ, ʥʘ ʢʦʪʦʨʫʶ ʩʦʛʣʘʩʝʥ ʠʥʚʝʩʪʦʨ, ʘ bid ï ʟʘʷʚʣʝʥʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ 

ʧʦʢʫʧʢʫ, ʩʘʤʘʷ ʚʳʩʦʢʘʷ ʮʝʥʘ, ʢʦʪʦʨʫʶ ʠʥʚʝʩʪʦʨ ʛʦʪʦʚ ʟʘʧʣʘʪʠʪʴ ʟʘ ʧʦʢʫʧʢʫ 

ʮʝʥʥʦʡ ʙʫʤʘʛʠ. ʆʙʘ ʪʝʨʤʠʥʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʘ ʚʩʝʭ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ ʠ ʣʦʛʠʯʝʩʢʠ ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩʦ ʩʣʝʜʫʶʱʠʤʠ 

ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ: stocks, bonds, currency and derivatives. 

ʂʘʢ ʧʦʢʘʟʳʚʘʝʪ ʘʥʘʣʠʟ, ʧʦʥʷʪʠʝ çʊʘʢʪʠʢʘ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʮʝʣʳʤ ʩʧʝʢʪʨʦʤ ɺɿ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʦʙʲʝʜʠʥʠʪʴ ʚ 

ʩʝʤʘʥʪʠʯʝʩʢʦʝ ʧʦʣʝ ʩ ʢʣʶʯʝʚʳʤ ʩʣʦʚʦʤ selling: selling off, selling on a scale, 

selling on balance, selling order, selling out (sell out), selling-out, selling pressure, 

selling group, selling short, selling season, selling short against the box, selling the 

spread, selling rate. 
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ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʫʟʣʦʚ ʬʨʝʡʤʘ EXCHANGE TRADE ʷʚʣʷʝʪʩʷ 

ʧʦʥʷʪʠʝ çʉʪʨʘʪʝʛʠʠ ʠ ʪʘʢʪʠʢʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè, ʢʦʪʦʨʦʝ ʧʨʝʜʩʪʘʚʣʝʥʦ 

ʩʣʝʜʫʶʱʠʤʠ ʩʣʦʪʘʤʠ: buy and write strategy ï ʩʪʨʘʪʝʛʠʷ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ, 

buy and hold strategy ï ʩʪʨʘʪʝʛʠʷ "ʧʦʢʫʧʘʪʴ ʠ ʜʝʨʞʘʪʴ", sell/buy back ï 

ʦʙʨʘʪʥʘʷ ʧʨʦʜʘʞʘ/ʧʦʢʫʧʢʘ, naive diversification ï ʥʘʠʚʥʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ, 

naked strategies ï ʥʝʧʦʢʨʳʪʳʝ ʩʪʨʘʪʝʛʠʠ, poison pill  ï ñʦʪʨʘʚʣʝʥʥʘʷ 

ʧʠʣʶʣʷò, price-specie-flow mechanism ï ʤʝʭʘʥʠʟʤ ñʧʦʪʦʢʘ ʮʝʥ ʠ ʟʦʣʦʪʳʭ 

ʤʦʥʝʪò, protective put buying strategy ï ʟʘʱʠʪʥʘʷ ʩʪʨʘʪʝʛʠʷ ʧʦʢʫʧʢʠ 

ʦʧʮʠʦʥʘ ñʧʫʪò, tilted portfolio ï ʩʪʨʘʪʝʛʠʷ ñʥʘʢʣʦʥʥʦʛʦò ʧʦʨʪʬʝʣʷ. 

ɼʣʷ ʚʘʣʶʪʥʦʡ ʙʠʨʞʠ ʜʘʥʥʳʡ ʫʟʝʣ ʘʢʪʠʚʠʨʫʝʪ ʩʣʦʪ spread strategy ï 

cʪʨʘʪʝʛʠʷ ñʩʧʨʝʜʘò, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ ʩʧʨʝʜʦʚ, ʘ ʠʤʝʥʥʦ: 

ʩall and put spreads, bull and bear spreads, credit and debit spreads, ratio spreads 

and backspreads, spread combinations, box spread. ʉʧʠʩʦʢ ʩʪʨʘʪʝʛʠʡ, ʠʭ 

ʥʘʠʤʝʥʦʚʘʥʠʝ ʠ ʦʧʠʩʘʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʩʨʝʜʩʪʚʦʤ ʠʢʦʥʠʯʝʩʢʠʭ ʠ 

ʠʥʜʝʢʩʘʣʴʥʳʭ ʟʥʘʢʦʚ ʚ ʊʘʙʣʠʮʝ 2.3 (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ 1). 

ɸʥʘʣʠʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚʩʝ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ 

ʩʪʨʘʪʝʛʠʠ ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʩʚʷʟʴ ʩ ʜʨʫʛʠʤʠ ʫʟʣʘʤʠ ʬʨʝʡʤʘ EXCHANGE 

TRADE, ʘ ʠʤʝʥʥʦ ʩ ʫʟʣʘʤʠ çʄʦʪʠʚ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè, çʋʯʘʩʪʥʠʢʠ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè, çɺʨʝʤʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʤʦʪʠʚʦʤ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʙʝʟʫʩʣʦʚʥʦ, ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ, ʯʪʦ ʦʪʨʘʞʘʶʪ 

ʚʩʝ ʩʪʨʘʪʝʛʠʠ ʧʦʩʨʝʜʩʪʚʦʤ ɺɿ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʧʨʠ ʦʧʠʩʘʥʠʠ ʩʪʨʘʪʝʛʠʡ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ: trade becomes profitable, profitability, a small profit, taking 

profits, extremely rewarding strategy, price target, profiting, the price surge, a 

desired profit, to capture gains, a reasonable profit. ʉʚʷʟʴ ʤʝʞʜʫ ʫʟʣʘʤʠ 

çʉʪʨʘʪʝʛʠʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʠ çʋʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʣʝʜʫʶʱʠʤʠ ɺɿ: the scalper, buyers, momentum traders, swing 

traders, traders, fundamentalists, fundamental traders. ʉʚʷʟʴ ʤʝʞʜʫ ʫʟʣʘʤʠ 

çʉʪʨʘʪʝʛʠʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʠ çɺʨʝʤʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè 
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ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʙʣʘʛʦʜʘʨʷ ʩʣʝʜʫʶʱʠʤ ʟʥʘʢʘʤ, ʠʟʚʣʝʯʝʥʥʳʤ ʠʟ ʦʧʨʝʜʝʣʝʥʠʡ 

ʩʣʦʪʦʚ: daily, the low of the day (LOD), the high of the day (HOD), weeks, several  

days, within one to four days, longer than a single day. 

2. ʇʦʥʷʪʠʝ çʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʚ ʚʝʨʙʘʣʴʥʦʤ 

ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʠ. ʎʝʣʴʶ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʷʚʣʷʝʪʩʷ ʟʘʢʣʶʯʝʥʠʝ 

ʢʦʥʪʨʘʢʪʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʘʥʥʦʝ ʧʦʥʷʪʠʝ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ: exchange traded contracts - ʙʠʨʞʝʚʳʝ ʩʨʦʯʥʳʝ ʢʦʥʪʨʘʢʪʳ, 

ʪ.ʝ. ʦʧʮʠʦʥʳ ʠʣʠ ʬʴʶʯʝʨʩʳ, ʪʦʨʛʠ ʧʦ ʢʦʪʦʨʳʤ ʧʨʦʠʟʚʦʜʷʪʩʷ ʥʘ ʙʠʨʞʝ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʩʦʜʝʨʞʘʥʠʝ ʟʥʘʢʘ exchange traded contracts ʨʘʩʢʨʳʚʘʝʪʩʷ ʩ 

ʧʦʤʦʱʴʶ ʩʣʦʪʦʚ option (ʦʧʮʠʦʥ) ʠ futures (ʬʴʶʯʝʨʩ). ʊʝʨʤʠʥ ʦʧʮʠʦʥ 

ʧʨʦʠʩʭʦʜʠʪ ʦʪ ʣʘʪʠʥʩʢʦʛʦ optio ï ʚʳʙʦʨ, ʞʝʣʘʥʠʝ, ʫʩʤʦʪʨʝʥʠʝ; ʚ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ ʦʙʦʟʥʘʯʘʝʪ ʜʦʛʦʚʦʨ, ʧʦ ʢʦʪʦʨʦʤʫ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʧʦʢʫʧʘʪʝʣʴ ʠʣʠ 

ʧʨʦʜʘʚʝʮ ʘʢʪʠʚʘ ʧʦʣʫʯʘʝʪ ʧʨʘʚʦ ʩʦʚʝʨʰʠʪʴ ʧʦʢʫʧʢʫ ʠʣʠ ʧʨʦʜʘʞʫ ʧʦ ʟʘʨʘʥʝʝ 

ʦʛʦʚʦʨʸʥʥʦʡ ʮʝʥʝ, ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʦʧʨʝʜʝʣʸʥʥʦʛʦ ʦʪʨʝʟʢʘ ʚʨʝʤʝʥʠ.  

ɺʟʘʠʤʦʩʚʷʟʴ ʠʩʩʣʝʜʫʝʤʦʛʦ ʩʣʦʪʘ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ɺɿ option ʩ 

ʦʩʥʦʚʥʳʤʠ ʫʟʣʘʤʠ ʬʨʝʡʤʘ EXCHANGE TRADE ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ 

ʧʦʩʨʝʜʩʪʚʦʤ ʘʥʘʣʠʟʘ ʝʛʦ ʟʥʘʯʝʥʠʷ: Option is a derivative financial instrument 

that specifies a contract between two parties for a future transaction on an asset at 

a reference price (the strike). The buyer of the option gains the right, but not the 

obligation, to engage in that transaction, while the seller incurs the corresponding 

obligation to fulfill the transaction. The price of an option derives from the 

difference between the reference price and the value of the underlying asset 

(commonly a stock, a bond, a currency or a futures contract) plus a premium 

based on the time remaining until the expiration of the option. Other types of 

options exist, and options can be created for any type of valuable asset. 

ʉʚʷʟʴ ʜʚʫʭ ʫʟʣʦʚ çʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʠ çʋʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ 

ʪʦʨʛʦʚè ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʩʚʷʟʠ ʤʝʞʜʫ ɺɿ, ʢʦʪʦʨʳʝ ʚ ʪʦ ʞʝ ʚʨʝʤʷ 

ʷʚʣʷʶʪʩʷ ʩʣʦʪʘʤʠ ʬʨʝʡʤʘ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʩʣʦʪ option ʢʘʢ ʦʩʥʦʚʥʦʡ ʵʣʝʤʝʥʪ 

ʫʟʣʘ çʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʚʟʘʠʤʦʩʚʷʟʘʥ ʩʦ ʩʣʦʪʘʤʠ two parties, the 
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buyer, the seller, ʚʭʦʜʷʱʠʤʠ ʚ ʩʦʩʪʘʚ ʫʟʣʘ çʋʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚè. 

ɺʟʘʠʤʦʩʚʷʟʴ ʫʟʣʦʚ çʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʠ çʇʣʘʪʝʞʥʦʝ ʩʨʝʜʩʪʚʦ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʩʚʷʟʘʥʥʦʩʪʠ ʟʥʘʢʦʚ: option ź  

the reference price (the strike),  the value of the underlying asset, a premium. 

ʉʚʷʟʴ ʫʟʣʦʚ çʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʠ çʆʙʲʝʢʪ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè 

ʜʦʩʪʠʛʘʝʪʩʷ ʙʣʘʛʦʜʘʨʷ ʩʚʷʟʘʥʥʦʩʪʠ ʟʥʘʢʦʚ: option ź the underlying asset, a 

stock, a bond, a currency, a futures contract, any type of valuable assets. ʋʟʣʳ 

çʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʠ çɺʨʝʤʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ʩʚʷʟʘʥʳ 

ʧʦʩʨʝʜʩʪʚʦʤ ʟʥʘʢʦʚ: option ź based on the time, the expiration of the option. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʜʝʬʠʥʠʮʠʠ ʩʣʦʚʘ option ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 

ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʮʝʣʦʛʦ ʨʷʜʘ ʩʤʳʩʣʦʚʳʭ ʮʝʧʦʯʝʢ ʤʝʞʜʫ ʘʥʘʣʠʟʠʨʫʝʤʳʤ 

ʟʥʘʢʦʤ ʠ ʟʥʘʢʘʤʠ, ʦʙʲʝʢʪʠʚʠʨʫʶʱʠʤʠ ʝʛʦ ʟʥʘʯʝʥʠʝ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʚʦʟʥʠʢʘʝʪ ʢʦʛʝʟʠʷ. ʄ. ʍʵʣʣʠʜʝʡ ʠ ʈ. ʍʘʩʘʥ ʧʦʜʯʝʨʢʠʚʘʶʪ, ʯʪʦ çʢʦʛʝʟʠʷ 

ʠʤʝʝʪ ʤʝʩʪʦ ʪʦʣʴʢʦ ʪʦʛʜʘ, ʢʦʛʜʘ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʦʜʥʦʛʦ ʵʣʝʤʝʥʪʘ ʪʝʢʩʪʘ 

ʟʘʚʠʩʠʪ ʦʪ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʜʨʫʛʦʛʦè [107, 108-115]. ɺ ʨʘʟʚʝʨʪʳʚʘʥʠʠ ʮʝʧʦʯʝʢ 

ʘʢʪʠʚʠʟʠʨʫʶʪʩʷ ʩʤʳʩʣʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʠ ʨʝʘʣʠʟʫʶʪʩʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 

ʚʠʜʳ ʩʚʷʟʝʡ, ʢʦʪʦʨʳʝ ʥʘʟʳʚʘʶʪʩʷ çʩʚʷʟʷʤʠ ʧʦ ʬʨʝʡʤʫè [96, 64-77]. 

Exchange-traded options (listed options) ʪ.ʝ. ʙʠʨʞʝʚʳʝ ʦʧʮʠʦʥ r

ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ ʪʠʧʦʚ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ ʩʣʝʜʫʶʱʠʤʠ ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ: stock options, bond options, 

interest rate options, stock market index options (index options), options on futures 

contracts, callable bull/bear contracts. 

ʉʫʱʝʩʪʚʫʝʪ ʘʣʴʪʝʨʥʘʪʠʚʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʦʧʮʠʦʥʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʘʷ 

ʪʨʝʤʷ ʦʩʥʦʚʥʳʤʠ ʪʠʧʘʤʠ ʠ ʤʥʦʞʝʩʪʚʦʤ ʧʦʜʪʠʧʦʚ ʩ ʦʙʨʘʟʥʳʤʠ 

ʥʘʠʤʝʥʦʚʘʥʠʷʤʠ, ʢʦʪʦʨʳʝ ʦʙʲʝʢʪʠʚʠʨʫʶʪʩʷ ʚ ʜʠʩʢʫʨʩʝ ʧʦʩʨʝʜʩʪʚʦʤ 

ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ: 1) Vanilla options ï çʚʘʥʠʣʴʥʳʝè ʦʧʮʠʦʥʳ (ʦʧʮʠʦʥʳ ʥʝ 

ʠʤʝʶʱʠʭ ʥʠʢʘʢʠʭ ʥʝʦʙʳʯʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʪ.ʝ. ʢʣʘʩʩʠʯʝʩʢʠʝ ʦʧʮʠʦʥʳ) 

ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ: bond option, call, put, employee stock option, fixed income, FX, 

warrants.  2) Exotic options ï ʵʢʟʦʪʠʯʝʩʢʠʝ ʦʧʮʠʦʥʳ (ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 
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ʨʝʘʣʠʟʘʮʠʶ ʥʝʩʪʘʥʜʘʨʪʥʦʡ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ) ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ: Asian 

option, barrier option, knock-in option, knock-out option, binary option, cliquey 

option, compound option, forward start option, interest rate option, lookback 

option, mountain range, rainbow option, swaption. 3) Combinations ï 

ʢʦʤʙʠʥʘʮʠʷ ʦʧʮʠʦʥʦʚ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ: collar option, fence option,iron condor,  

iron butterfly, straddle, strangle, covered call, protective put, risk reversal option. 

ʆʧʮʠʦʥ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʆʧʮʠʦʥʳ ʠ ʬʴʶʯʝʨʩʳ ʚʦ ʤʥʦʛʦʤ ʩʭʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʥʦ 

ʠʤʝʶʪ ʥʝʢʦʪʦʨʳʝ ʧʨʠʥʮʠʧʠʘʣʴʥʳʝ ʦʪʣʠʯʠʷ. ɺ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʝ 

ʠʩʧʦʣʴʟʫʶʪ ʦʧʮʠʦʥʳ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ, ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ ʥʘ ʧʦʢʫʧʢʫ (call 

option), ʧʨʦʜʘʞʫ (put option) ʙʘʟʦʚʦʛʦ ʘʢʪʠʚʘ ʠ ʜʚʫʩʪʦʨʦʥʥʠʝ (double option). 

ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʘʨʘ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ call option ï put option 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʘʥʪʦʥʠʤʦʚ, ʭʦʪʷ ʚ ʦʙʱʝʣʠʪʝʨʘʪʫʨʥʦʤ ʩʤʳʩʣʝ 

ʩʣʦʚʘ call ʠ put ʥʝ ʠʤʝʶʪ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʛʦ ʟʥʘʯʝʥʠʷ. ʅʘʠʤʝʥʦʚʘʥʠʷ ʩʜʝʣʦʢ 

ʩ ʦʧʮʠʦʥʘʤʠ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʘʥʪʦʥʠʤʠʯʝʩʢʠʝ ʧʘʨʳ: 

1) ʘʥʪʦʥʠʤʳ ʧʦ ʥʘʟʚʘʥʠʶ ʩʘʤʦʛʦ ʦʧʮʠʦʥʘ (ʪ.ʝ. ʧʦ ʩʫʱʝʩʪʚʠʪʝʣʴʥʦʤʫ): buy a 

call (ʢʫʧʠʪʴ ʦʧʮʠʦʥ ʢʦʣʣ) - buy a put (ʢʫʧʠʪʴ ʦʧʮʠʦʥ ʧʫʪ); write a call 

(ʧʨʦʜʘʪʴ ʦʧʮʠʦʥ ʢʦʣʣ) - write a put (ʧʨʦʜʘʪʴ ʦʧʮʠʦʥ ʧʫʪ); call ratio 

backspread ï call ratio spread; put ratio backspread ï put ratio spread; 

2) ʘʥʪʦʥʠʤʳ ʧʦ ʚʳʧʦʣʥʷʝʤʦʤʫ ʜʝʡʩʪʚʠʶ (ʪ.ʝ. ʧʦ ʛʣʘʛʦʣʫ): buy a call ï write a 

call (sell a call), buy a put ï write a put (sell a put); 

3) ʘʥʪʦʥʠʤʳ ʧʦ ʧʨʠʟʥʘʢʫ: short call ï long put, short put ï long call; 

4) ʩʣʦʞʥʦʩʦʩʪʘʚʥʳʝ ʘʥʪʦʥʠʤʳ ʧʦ ʥʘʠʤʝʥʦʚʘʥʠʶ ʠ ʧʦ ʜʝʡʩʪʚʠʶ 

ʦʜʥʦʚʨʝʤʝʥʥʦ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʦʙʦʟʥʘʯʝʥʠʠ ʩʣʦʞʥʳʭ ʦʧʮʠʦʥʦʚ 

(compound options): ʩall on a call ï put on a put, call on a put ï put on a call. 

ʊʦʨʛʦʚʣʷ ʦʧʮʠʦʥʘʤʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʩʦʙʦʡ 

ʪʝʨʤʠʥʦʣʦʛʠʠ, ʧʨʠʩʫʱʝʡ ʜʣʷ ʜʘʥʥʦʛʦ ʚʠʜʘ ʢʦʥʪʨʘʢʪʦʚ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʥʝʩʤʦʪʨʷ ʥʘ ʧʦʣʠʩʝʤʠʶ, ʩʦʧʨʷʞʝʥʥʫʶ ʩ ʢʦʥʚʝʨʛʝʥʪʥʳʤ ʬʘʢʪʦʨʦʤ 

ʥʦʤʠʥʘʪʠʚʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʦʛʦ ʠʣʠ 

http://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D0%BD%D1%8B%D0%B9_%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%8B%D0%B9_%D0%B8%D0%BD%D1%81%D1%82%D1%80%D1%83%D0%BC%D0%B5%D0%BD%D1%82
http://ru.wikipedia.org/wiki/%D0%A4%D1%8C%D1%8E%D1%87%D0%B5%D1%80%D1%81
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ʠʥʦʛʦ ʟʥʘʯʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʪʝʨʤʠʥʘ ʦʛʨʘʥʠʯʝʥʦ ʨʘʤʢʘʤʠ ʬʨʝʡʤʘ, ʝʛʦ 

ʫʟʣʘʤʠ ʠʣʠ ʩʣʦʪʘʤʠ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ ʦʛʨʘʥʠʯʝʥʦ ʩʣʦʪʦʤ option (ʦʧʮʠʦʥ) ʠ ʧʨʝʜʩʪʘʚʣʝʥʦ 

ʩʣʝʜʫʶʱʠʤʠ ʪʝʨʤʠʥʘʤʠ: buyer (holder) premium, exercise the option, strike 

price / exercise price (rate), expiry / expiration date, moneyness, intrinsic value.  

ɺʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ ʟʥʘʢʠ ʩʚʷʟʘʥʳ ʤʝʞʜʫ ʩʦʙʦʡ. ʅʘʧʨʠʤʝʨ, 

ʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ premium (ʧʨʝʤʠʷ ʦʙʤʝʥʘ, ʪ.ʝ. ʧʨʠʙʳʣʴ ʠʣʠ ʥʘʜʙʘʚʢʘ ʢʘʢ 

ʨʝʟʫʣʴʪʘʪ ʣʶʙʦʡ ʦʙʤʝʥʥʦʡ ʩʜʝʣʢʠ) ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʷʤʠ Intrinsic value ʠ 

Time value ʧʦʩʨʝʜʩʪʚʦʤ ʩʣʝʜʫʶʱʠʭ ʬʨʘʟʝʦʣʦʛʠʯʝʩʢʠʭ ʝʜʠʥʠʮ: 

ï in the money ï 1) (ʦʙʱ.) ʧʨʠ ʜʝʥʴʛʘʭ, 2) (ʙʠʨʞ.) ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ 

ʮʝʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʧʮʠʦʥʘ ʚʳʛʦʜʥʝʝ ʨʳʥʦʯʥʦʡ;  

ï out of the money ï 1) (ʦʙʱ.) ʙʝʟ ʜʝʥʝʛ, 2) (ʙʠʨʞ.) ʩʠʪʫʘʮʠʷ, ʧʨʠ 

ʢʦʪʦʨʦʡ ʩʦʦʪʥʦʰʝʥʠʝ ʮʝʥʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʧʮʠʦʥʘ ʠ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʜʝʣʘʝʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʧʮʠʦʥʘ ʥʝʚʳʛʦʜʥʳʤ; 

ï at the money ï 1) (ʦʙ.ɦ) çʧʨʠ ʩʚʦʠʭè, 2) (ʙʠʨʞ.) ʪʝʨʤʠʥ ʠʩʧʦʣʴʟʫʝʪʩʷ, 

ʢʦʛʜʘ ʨʝʯʴ ʠʜʝʪ ʦʙ ʦʧʮʠʦʥʝ ʧʦ ʮʝʥʝ ʢʦʥʪʨʘʢʪʘ, ʩ ʥʫʣʝʚʦʡ ʚʥʫʪʨʝʥʥʝʡ 

ʩʪʦʠʤʦʩʪʴʶ, ʮʝʥʘ ʠʩʧʦʣʥʝʥʠʷ ʢʦʪʦʨʦʛʦ ʨʘʚʥʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʝʛʦ ʘʢʪʠʚʦʚ. ɺʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤʠ 

ʧʦʥʷʪʠʷʤʠ ʠ ʦʙʦʟʥʘʯʘʶʱʠʤʠ ʠʭ ʟʥʘʢʘʤʠ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʊʘʙʣʠʮʝ 2.3.  

ʊʘʙʣʠʮʘ 2.3 

ʊʠʧ 

ʦʧʮʠʦʥʘ 

ʉʚʷʟʘʥʥʦʩʪʴ ʫʟʣʦʚʳʭ ʧʦʥʷʪʠʡ option (ʦʧʮʠʦʥ) ʠ premium 

(ʧʨʝʤʠʷ) ʧʦʩʨʝʜʩʪʚʦʤ ʪʨʦʧʠʯʝʩʢʠʭ ʟʥʘʢʦʚ 

Spot exchange rate is 

greater than strike price 

Spot exchange rate is 

equal to  strike price 

Spot exchange rate is 

less than strike price 

Calls In-the-money At-the-money Out-of-the-money 

Puts Out-of-the-money At-the-money In-the-money 

ɺ ʭʦʜʝ ʣʝʢʩʠʢʦ-ʩʝʤʘʥʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʙʳʣ ʚʳʷʚʣʝʥ ʬʘʢʪ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʠʥʦʥʠʤʦʚ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ, ʯʪʦ ʷʚʣʷʝʪʩʷ 

ʧʦʢʘʟʘʪʝʣʝʤ ʜʠʚʝʨʛʝʥʮʠʠ ʥʦʤʠʥʘʪʠʚʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʙʠʨʞʝʚʦʡ 
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ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ. ʅʘʧʨʠʤʝʨ, ʚʳʨʘʞʝʥʠʷ derivative instrument, 

derivative security, derivative ʷʚʣʷʶʪʩʷ ʩʠʥʦʥʠʤʘʤʠ ʪʝʨʤʠʥʘ option. ʇʦʩʢʦʣʴʢʫ 

ʧʦʜ ʩʣʦʚʦʤ derivative ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ: 1) ʧʨʦʠʟʚʦʜʥʘʷ 

ʮʝʥʥʘʷ ʙʫʤʘʛʘ, 2) ʧʨʦʠʟʚʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʜʝʨʠʚʘʪʠʚ. 

ʇʨʝʜʩʪʘʚʣʝʥʥʳʝ ʩʠʥʦʥʠʤʳ ʩ ʙʘʟʦʚʳʤ ʧʦʥʷʪʠʝʤ ʙʠʨʞʝʚʦʡ ʢʦʥʪʨʘʢʪ 

ʦʪʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʩʤʳʩʣʦʚʳʤʠ ʧʨʠʟʥʘʢʘʤʠ. 

ʉʣʝʜʫʶʱʠʤ ʧʨʠʤʝʨʦʤ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʩʠʥʦʥʠʤʳ-ʬʨʘʟʝʦʣʦʛʠʟʤ:r 

triple-witching day, triple witching hour, witching hour: the day on which three 

derivative instruments all expire on the same day. çʊʨʦʡʥʳʤ ʜʥʝʤ (ʯʘʩʦʤ) 

ʚʝʜʴʤè ʥʘ ʙʠʨʞʝ ʥʘʟʳʚʘʶʪ ʜʝʥʴ, ʢʦʛʜʘ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠʩʪʝʢʘʝʪ ʩʨʦʢ 

ʠʩʧʦʣʥʝʥʠʷ ʪʨʝʭ ʧʨʦʠʟʚʦʜʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʇʦʤʠʤʦ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʠ 

ʜʨʫʛʠʝ ʚʠʜʳ ʙʠʨʞʝʚʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʩʣʝʜʫʶʱʠʤʠ  ɺɿ: 

1) Spread option (straddle) ï ʦʧʮʠʦʥ ʩʧʨʝʜ (ʜʚʦʡʥʦʡ ʦʧʮʠʦʥ), ʪ.ʝ. 

ʦʜʥʦʚʨʝʤʝʥʥʘʷ ʢʫʧʣʷ ʠ ʧʨʦʜʘʞʘ ʜʚʫʭ ʦʧʮʠʦʥʦʚ ʥʘ ʦʜʠʥ ʬʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ ʩ ʨʘʟʥʳʤʠ ʮʝʥʘʤʠ. ʆʩʥʦʚʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʢʦʥʪʨʘʢʪʦʚ ʪʠʧʘ 

spread ʠ straddle ʷʚʣʷʝʪʩʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ ʜʚʫʤʷ ʦʧʮʠʦʥʘʤʠ put ʠ call, 

ʢʦʪʦʨʳʝ ʯʘʩʪʦ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʥʘʟʳʚʘʶʪ ñlegsò ʪ.ʝ. çʥʦʛʠè. ɺʳʨʘʞʝʥʠʝ 

ñusing two legsò ʥʘ ʙʨʦʢʝʨʩʢʦʤ ʩʣʝʥʛʝ ʦʟʥʘʯʘʝʪ ʩʠʪʫʘʮʠʶ, ʢʦʛʜʘ ʙʨʦʢʝʨ 

ʢʦʤʙʠʥʠʨʫʝʪ ʜʚʘ ʦʧʮʠʦʥʘ: ʧʦʢʫʧʘʝʪ ʠ ʪʫʪ ʞʝ ʧʨʦʜʘʝʪ ʦʧʮʠʦʥ ʪʠʧʘ call, 

ʜʘʥʥʘʷ ʪʘʢʪʠʢʘ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʭʚʘʪʠʪʴ ʚʝʩʴ ʩʧʨʝʜ. ɹʠʨʞʝʚʦʡ ʪʝʨʤʠʥ 

straddle ʪʘʢʞʝ ʧʦʣʫʯʠʣ ʩʚʦʝ ʥʘʟʚʘʥʠʝ ʙʣʘʛʦʜʘʨʷ ʤʝʪʦʥʠʤʠʠ, ʢʦʪʦʨʘʷ 

ʚʦʟʥʠʢʘʝʪ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʘʩʩʦʮʠʘʮʠʠ ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʩʤʝʞʥʦʩʪʠ ʧʦʥʷʪʠʡ: 

straddle ï 1) h ʠʨʦʢʠʡ ʰʘʛ; 2) ʙʠʨʞ. ʜʚʦʡʥʦʡ ʦʧʮʠʦʥ, ʩʪʝʣʣʘʞ. 

2) Spot deal (spot trade) ï ʥʘʣʠʯʥʘʷ ʩʜʝʣʢʘ, ʩʜʝʣʢʘ ʩ ʥʝʤʝʜʣʝʥʥʳʤ 

ʨʘʩʯʝʪʦʤ ï the purchase or sale of a foreign currency or commodity for 

immediate delivery. ɼʘʥʥʘʷ ʩʜʝʣʢʘ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʦʢʫʧʢʫ ʠ ʧʨʦʜʘʞʫ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʠʣʠ ʪʦʚʘʨʘ ʩ ʥʝʤʝʜʣʝʥʥʦʡ ʧʦʩʪʘʚʢʦʡ, ʥʘʟʚʘʥʠʝ ʩʜʝʣʢʠ 
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(spot ï ʤʝʩʪʦ), ʠʤʧʣʠʮʠʨʫʝʪ ʫʩʣʦʚʠʷ ʨʘʩʯʝʪʦʚ, ʧʨʠ ʢʦʪʦʨʳʭ ʦʧʣʘʪʘ ʧʦ ʩʜʝʣʢʝ 

ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʝʤʝʜʣʝʥʥʦ, ʪ.ʝ. çon the spotè ï çʥʘ ʤʝʩʪʝè.  

3) Repo, RP (ʜʦʛʦʚʦʨ ʦʙ ʦʙʨʘʪʥʦʡ ʧʦʢʫʧʢʝ, ʨʝʧʦ). ʂʦʥʪʨʘʢʪ ʨʝʧʦ (repo) 

ʧʦʜʨʘʟʜʝʣʷʶʪ ʥʘ ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʩʣʦʚʠʡ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ  

ʜʦʛʦʚʦʨʦʤ, ʤʘʪʝʨʠʘʣ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʟʚʦʣʠʣ ʚʳʜʝʣʠʪʴ ʩʝʤʘʥʪʠʯʝʩʢʠʡ ʨʷʜ ʩ 

ʷʜʨʦʤ ñrepoò: due bill /hold in-custody repo, tri -party repo, whole loan repo, 

equity repo, sell/buy backs and buy/sell backs, securities lending, reverse repo. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʥʘʠʤʝʥʦʚʘʥʠʡ ʙʠʨʞʝʚʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ ʦ ʘʩʩʦʮʠʘʪʠʚʥʦ-ʤʝʪʦʥʠʤʠʯʝʩʢʦʤ (ʤʝʪʘʬʦʨʠʯʝʩʢʦʤ) ʭʘʨʘʢʪʝʨʝ 

ʤʦʪʠʚʘʮʠʠ ʜʘʥʥʳʭ ʥʘʠʤʝʥʦʚʘʥʠʡ. ʊʘʙʣʠʮʘ 2.4 ʦʪʦʙʨʘʞʘʝʪ ʚʟʘʠʤʦʩʚʷʟʴ 

ʪʝʨʤʠʥʦʚ, ʦʙʲʝʜʠʥʷʶʱʠʭ ʩʣʝʜʫʶʱʠʝ ʙʘʟʦʚʳʝ ʧʦʥʷʪʠʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ: 

ʘ) ʙʠʨʞʝʚʦʡ ʢʦʥʪʨʘʢʪ (repo, reverse repo), ʙ) ʫʯʘʩʪʥʠʢ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ 

(participant),  ʚ) ʧʨʦʮʝʩʩ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ (near leg, far leg). 

ʊʘʙʣʠʮʘ 2.4 

ɺʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ ɺɿ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʤʠ ʙʘʟʦʚʳʝ ʙʠʨʞʝʚʳʝ ʧʦʥʷʪʠʷ 

Type of the contract: Repo Reverse repo 

Participant: 
Borrower, Seller, Cash 

receiver 

Lender, Buyer, Cash 

provider 

Stock Exchange term: Activity of the participants: Activity of the participants: 

Near leg Sells securities Buys securities 

Far leg Buys securities Sells securities 

ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʦʧʮʠʦʥʳ ʪʘʢʞʝ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʥʘ ʜʚʘ 

ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʧʦʩʨʝʜʩʪʚʦʤ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ American options ʠ European 

options, ʧʨʠʯʝʤ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʦʪʣʠʯʠʝ ʤʝʞʜʫ ʟʥʘʢʘʤʠ American ʠ European 

ʟʘʢʣʶʯʘʝʪʩʷ ʚʦʚʩʝ ʥʝ ʚ ʛʝʦʛʨʘʬʠʯʝʩʢʦʤ ʤʝʩʪʦʧʦʣʦʞʝʥʠʠ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ 

ʠʣʠ ʠʩʧʦʣʥʝʥʠʠ ʦʧʮʠʦʥʘ, ʘ ʚ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʷʭ ʦʧʮʠʦʥʦʚ, 

ʩʚʷʟʘʥʥʳʭ ʧʨʝʞʜʝ ʚʩʝʛʦ ʩʦ ʚʨʝʤʝʥʝʤ ʠʭ ʠʩʧʦʣʥʝʥʠʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʥʘʢ 

time (ʚʨʝʤʷ) ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʳʤ ʜʠʩʢʦʥʥʝʢʪʦʨʦʤ ʜʚʫʭ ʧʦʥʷʪʠʡ: American 

options can be exercised at any time between the date of purchase and the 

expiration date. Most exchange-traded options are of this type. 
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European options are different from American options in that they can only 

be exercised at the end of their lives. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʙʲʝʢʪʦʤ ʬʴʶʯʝʨʩʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʷʚʣʷʶʪʩʷ ʚ 

ʦʩʥʦʚʥʦʤ ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʪʦʚʘʨʳ. ɼʣ ̫ ʬʠʥʘʥʩʦʚʳʭ ʬʴʶʯʝʨʩʦʚ (financial 

futures) ʦʙʲʝʢʪʦʤ ʠʩʧʦʣʥʝʥʠʷ ʷʚʣʷʶʪʩʷ ʪʘʢʠʝ ʘʢʪʠʚ rʢʘʢ ʚʘʣʶʪʘ (currencies), 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ (securities), ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ (financial instruments), ʘ 

ʪʘʢʞʝ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ (intangible assets) ʠ ʙʘʟʦʚʳʝ ʘʢʪʠʚʳ: ʬʦʥʜʦʚʳʝ 

ʠʥʜʝʢʩ r(stock indexes), ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ (interest rates). 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʦ-ʧʝʨʚʳʭ, ʙʘʟʦʚʳʡ ʫʟʝʣ çʎʝʣʴ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè, 

ʢʦʪʦʨʳʡ, ʢʘʢ ʫʧʦʤʠʥʘʣʦʩʴ ʚʳʰʝ,  ʨʝʧʨʝʟʝʥʪʠʨʦʚʘʥ ʟʥʘʢʘʤʠ option futures ʠ 

forward contracts ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥ ʩ ʫʟʣʦʤ çʆʙʲʝʢʪ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè; 

ʚʦ-ʚʪʦʨʳʭ, ʜʘʥʥʳʡ ʫʟʝʣ ʦʙʲʝʢʪʠʚʠʨʫʝʪʩʷ ʩʣʦʪʘʤʠ commodities (ʪʦʚʘʨʳ) ʠ 

assets (ʘʢʪʠʚʳ), ʩʦʜʝʨʞʘʱʠʤʠ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʜʘʥʥʳʝ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʧʦʩʨʝʜʩʪʚʦʤ ʤʥʦʞʝʩʪʚʘ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ. ʊʘʢ ʢʘʢ ʫʟʝʣ 

çʆʙʲʝʢʪ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè, ʠ ʢʦʥʮʝʧʪʳ ʝʛʦ ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ, ʘ ʠʤʝʥʥʦ 

Commodities and assets (ʊʦʚʘʨʳ ʠ ʘʢʪʠʚʳ) ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤʠ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʠ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʠ ʝʛʦ ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʷ, ʩʯʠʪʘʝʤ 

ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʩʩʤʦʪʨʝʪʴ ʜʘʥʥʳʝ ʢʦʥʮʝʧʪʳ ʚ ʦʪʜʝʣʴʥʦʤ ʧʦʜʨʘʟʜʝʣʝ. 

3. ɺʝʨʙʘʣʴʥʦʝ ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʝ ʧʦʥʷʪʠʷ çʄʦʪʠʚʘʮʠʷ ʙʠʨʞʝʚʦʡ 

ʪʦʨʛʦʚʣʠè. ʄʦʪʠʚʘʮʠʷ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʳʨʘʞʘʝʪʩʷ ʩʪʨʝʤʣʝʥʠʝʤ ʢ 

ʧʦʣʫʯʝʥʠʶ ʧʨʠʙʳʣʠ, ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʝ ʧʦʥʷʪʠʷ çʄʦʪʠʚʘʮʠʷ ʙʠʨʞʝʚʦʡ 

ʪʦʨʛʦʚʣʠè ʩʚʦʜʠʪʩʷ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ  ʧʦʥʷʪʠʷ to profit - ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ. 

ʏʘʩʪʦ ʛʦʚʦʨʷʪ, ʯʪʦ ʥʘ ʙʠʨʞʝ ʜʝʥʴʛʠ ʜʝʣʘʶʪʩʷ ʠʟ ʚʦʟʜʫʭʘ, ʪʦ ʝʩʪʴ 

ʧʨʠʙʳʣʴ ʚʦʟʥʠʢʘʝʪ ʥʘ ʧʫʩʪʦʤ ʤʝʩʪʝ, ʧʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʪʦʪ ʬʘʢʪ, ʯʪʦ 

ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʧʦʣʫʯʘʶʪ ʧʨʠʙʳʣʴ, ʥʝ ʚʳʧʫʩʢʘʷ ʥʠʢʘʢʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʥʝ 

ʦʢʘʟʳʚʘʷ ʥʠʢʘʢʠʭ ʫʩʣʫʛ (ʢʦʛʜʘ ʨʘʙʦʪʘʶʪ ʥʘ ʩʝʙʷ). ʅʘ ʩʘʤʦʤ ʜʝʣʝ ʜʝʥʴʛʠ ʥʘ 

ʙʠʨʞʝ ï ʵʪʦ ʜʝʥʴʛʠ ʯʘʩʪʥʳʭ ʪʨʝʡʜʝʨʦʚ, ʢʦʤʧʘʥʠʡ, ʬʦʥʜʦʚ, ʙʘʥʢʦʚ ʠ ʪ.ʜ. ʅʘ 

ʨʳʥʢʝ ʚʩʝʛʜʘ ʝʩʪʴ ʧʦʢʫʧʘʪʝʣʠ ʠ ʧʨʦʜʘʚʮʳ. ɽʩʣʠ ʦʜʠʥ ʪʨʝʡʜʝʨ ʧʦʢʫʧʘʝʪ 

ʬʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ ʠʣʠ ʘʢʮʠʶ, ʚ ʪʦ ʚʨʝʤʷ, ʢʘʢ ʜʨʫʛʦʡ ʧʨʦʜʘʝʪ, ʠ ʨʳʥʦʢ 
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ʧʨʠ ʵʪʦʤ ʨʘʩʪʝʪ, ʪʦ ʧʝʨʚʳʡ ʧʦʣʫʯʠʪ ʧʨʠʙʳʣʴ, ʘ ʚʪʦʨʦʡ ï ʫʙʳʪʦʢ, ʪ.ʝ. ʜʝʥʴʛʠ 

ʧʝʨʝʡʜʫʪ ʦʪ ʧʨʦʜʘʚʮʘ ʢ ʧʦʢʫʧʘʪʝʣʶ. ɺʩʝ ʟʘʨʘʙʘʪʳʚʘʪʴ ʥʝ ʤʦʛʫʪ. ʂʪʦ-ʪʦ 

ʪʝʨʷʝʪ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʨʫʛʦʡ ʧʦʣʫʯʘʝʪ ʧʨʠʙʳʣʴ. ʕʪʦ ʟʘʢʦʥ ʨʳʥʢʘ. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʜʠʩʢʫʨʩʝ ʧʦʥʷʪʠʝ to profit 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʧʦʩʨʝʜʩʪʚʦʤ  ʩʠʥʦʥʠʤʠʯʝʩʢʦʛʦ ʨʷʜʘ ʟʥʘʢʦʚ: to clear a profit, to 

earn a profit, to make a profit, to realize a profit, to reap a profit, turn a profit. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʫʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʠʩʧʦʣʴʟʫʶʪ 

ʜʨʫʛʦʡ ʪʝʨʤʠʥ ï to take profit, ʯʪʦ ʦʟʥʘʯʘʝʪ çʩʥʷʪʴ ʧʨʠʙʳʣʴè. 

ʀʩʩʣʝʜʫʝʤ ʜʝʬʠʥʠʮʠʶ ʚʳʨʘʞʝʥʠʷ profit taking, ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ 

ʦʩʥʦʚʥʦʛʦ ʧʨʠʟʥʘʢʘ: The action of selling stock to cash in on a sharp rise. This 

action pushes prices down temporarily. When traders are profit taking, the 

implication is that there is an upward trend in the security. 

ɸʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʩʥʦʚʥʳʤ ʧʨʠʟʥʘʢʦʤ ʧʦʥʷʪʠʷ to take profit 

ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʥʘ ʨʝʟʢʦʤ ʧʦʜʲʝʤʝ ʮʝʥʳ ʠʣʠ ʝʩʣʠ ʥʘ ʨʳʥʢʝ 

ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ ʧʦʚʳʰʝʥʠʶ, ʪ.ʝ. ñ to cash in on a sharp riseò ʠʣʠ 

ñupward trend in the securitiesò. ʆʜʥʘʢʦ ʥʝʠʟʙʝʞʥʳʤ ʧʦʩʣʝʜʩʪʚʠʝʤ ʵʪʦʛʦ 

ʩʮʝʥʘʨʠʷ ʷʚʣʷʝʪʩʷ ʩʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʨʳʥʢʝ, ʪ.ʝ. ʠʤʧʣʠʢʘʪʠʚʥʳʤ ʧʨʠʟʥʘʢʦʤ 

ʷʚʣʷʝʪʩʷ ñ temporal rise in pricesò ï ʚʨʝʤʝʥʥʳʡ ʧʦʜʲʝʤ ʚ ʮʝʥʝ. 

ʇʦʥʷʪʠʝ to take profit ʚ ʧʦʣʝ ʢʦʥʮʝʧʪʘ EXCHANGE TRADE 

ʨʝʧʨʝʟʝʥʪʠʨʫʝʪʩʷ ʟʥʘʢʦʤ Take-Profit Order (TPO) - ʧʨʠʢʘʟ çʩʥʷʪʴ ʧʨʠʙʳʣʴè, 

ʢʦʪʦʨʳʡ ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʢʘʢ ʪʘʢʪʠʢʫ ʠʣʠ ʩʮʝʥʘʨʠʡ ʚʝʜʝʥʠʷ ʪʦʨʛʘ.  

ʈʘʩʩʤʦʪʨʠʤ ʪʠʧʠʯʥʳʡ ʝʞʝʜʥʝʚʥʳʡ ʩʮʝʥʘʨʠʡ ʨʘʙʦʪʳ ʙʠʨʞʝʚʦʛʦ 

ʪʨʝʡʜʝʨʘ ʥʘ ʨʳʥʢʝ FOREX, ʦʧʠʩʘʥʥʳʡ ʕ. ʅʘʡʤʘʥʦʤ, ʮʝʣʴʶ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ 

ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ï to take profit: 

1) ʊʨʝʡʜʝʨ ʦʪʢʨʳʣ ʩʜʝʣʢʫ. 

2) ʏʝʨʝʟ ʧʘʨʫ ʤʠʥʫʪ ʩʜʝʣʢʘ ʫʞʝ ʚ ʧʣʶʩʝ, ʧʨʠʙʳʣʴ ʨʘʩʪʸʪ ʥʘ ʛʣʘʟʘʭ. 

3) ʆʧʳʪʥʳʡ ʪʨʝʡʜʝʨ ʧʦʥʠʤʘʝʪ, ʯʪʦ ʨʳʥʦʢ ʥʝ ʙʫʜʝʪ ʜʚʠʛʘʪʴʩʷ ʚ ʦʜʥʫ 

ʩʪʦʨʦʥʫ ʧʦʩʪʦʷʥʥʦ (ʜʚʠʞʝʥʠʝ ʢʦʪʠʨʦʚʦʢ ʥʘ Forex ʤʦʞʝʪ ʜʣʠʪʴʩʷ ʧʘʨʫ ʯʘʩʦʚ 
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ʠʣʠ ʜʘʞʝ ʤʠʥʫʪ), ʧʦʵʪʦʤʫ ʥʫʞʥʦ ʟʘʩʪʨʘʭʦʚʘʪʴ ʧʨʠʙʳʣʴ. ɼʝʣʘʝʪʩʷ ʵʪʦ ʧʨʠ 

ʧʦʤʦʱʠ ʦʨʜʝʨʘ Take-Profit. 

4) ʊʨʝʡʜʝʨ ʫʢʘʟʳʚʘʝʪ ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ, ʠ ʢʘʢ ʪʦʣʴʢʦ ʮʝʥʘ ʧʦʜʦʡʜʸʪ ʢ 

ʥʫʞʥʦʤʫ ʢʫʨʩʫ, ʩʜʝʣʢʘ ʟʘʢʨʦʝʪʩʷ. 5) ʈʘʟʤʝʨ ʧʨʠʙʳʣʠ ʜʦʣʞʝʥ ʙʳʪʴ ʯʝʪʢʦ 

ʦʙʦʩʥʦʚʘʥ. ʅʝ ʩʣʝʜʫʝʪ ʞʘʜʥʠʯʘʪʴ ʧʨʠ ʚʳʙʦʨʝ ʚʝʣʠʯʠʥʳ ʧʨʠʙʳʣʠ, ʨʳʥʦʢ 

ʤʦʞʝʪ ʨʝʟʢʦ ʨʘʟʚʝʨʥʫʪʴʩʷ, ʠ ʪʨʝʡʜʝʨ ʦʩʪʘʥʝʪʩʷ ʥʠ ʩ ʯʝʤ [174]. 

ʇʦʥʷʪʠʝʤ-ʘʥʪʦʥʠʤʦʤ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʦʥʷʪʠʶ to take profit ʷʚʣʷʝʪʩʷ 

ʧʦʥʷʪʠʝ to stop losses ï ʦʩʪʘʥʦʚʠʪʴ ʫʙʳʪʢʠ, ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʝʛʘʪʠʚʥʳʡ 

ʜʣʷ ʪʨʝʡʜʝʨʘ ʩʮʝʥʘʨʠʡ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʟʥʘʢʦʤ Stop-Loss Order (S/L, SLO), 

ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʷʝʪʩʷ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʩʮʝʥʘʨʠʶ, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʝʥ 

ʟʥʘʢʦʤ Take-Profit Order (T/P, TPO). 

ɿʥʘʢ Stop-Loss Order ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʛʠʧʝʨʦʥʠʤ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ  

ʛʠʧʦʥʠʤʘʤ: good till  canceled order (GTCO), day order, trailing stop.  

ʇʦʩʢʦʣʴʢʫ ʫʙʳʪʢʠ ʥʘ ʙʠʨʞʝ ʟʘʢʦʥʦʤʝʨʥʳ, ʚʩʝ ʪʨʝʡʜʝʨʳ, ʜʘʞʝ ʦʯʝʥʴ 

ʫʩʧʝʰʥʳʝ, ʨʝʛʫʣʷʨʥʦ ʥʝʩʫʪ ʫʙʳʪʢʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ,  ʪʨʝʡʜʝʨ ʥʝ ʜʦʣʞʝʥ ʙʳʪʴ 

ʞʝʨʪʚʦʡ, ʦʥ ʨʫʢʦʚʦʜʠʪ ʩʜʝʣʢʦʡ. ʈʘʟʤʝʨ ʫʙʳʪʢʘ ʚʳʙʠʨʘʝʪ ʩʘʤ ʪʨʝʡʜʝʨ, 

ʨʘʙʦʪʘʷ ʧʦ ʩʮʝʥʘʨʠʶ to stop losses, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʢʘʞʜʘʷ ʦʪʢʨʳʪʘʷ ʩʜʝʣʢʘ, 

ʧʦ ʢʦʪʦʨʦʡ ʦʞʠʜʘʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ (to take profit) ʜʦʣʞʥʘ ʙʳʪʴ ʩ 

ʟʘʱʠʪʥʦʡ ʦʩʪʘʥʦʚʢʦʡ (stop-loss). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘʚʝʨʰʝʥʠʝ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ 

ʧʦʩʨʝʜʩʪʚʦʤ ʜʚʫʭ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʭ ʩʮʝʥʘʨʠʝʚ, ʩʫʪʴ ʢʦʪʦʨʳʭ ʚʳʨʘʞʝʥʘ 

ʧʦʥʷʪʠʷʤʠ: çʩʥʷʪʴ ʧʨʠʙʳʣʴè ʠʣʠ çʥʝʩʪʠ ʫʙʳʪʢʠè. ʉʚʷʟʴ ʤʝʞʜʫ ʧʦʥʷʪʠʷʤʠ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʪʦʡʢʫʶ ʩʚʷʟʴ ʤʝʞʜʫ ʟʥʘʢʘʤʠ, ʢʦʪʦʨʳʝ ʵʪʠ ʧʦʥʷʪʠʷ 

ʨʝʧʨʝʟʝʥʪʠʨʫʶʪ. ʇʨʦʚʝʜʝʥʥʦʝ ʚʳʰʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ 

ʦʧʧʦʟʠʮʠʦʥʥʦʤ ʭʘʨʘʢʪʝʨʝ ʜʘʥʥʦʡ ʩʚʷʟʠ: to take profit ï to stop losses, Take-

Profit Order (T/P, TPO) ï Stop-Loss Order (S/L, SLO). 

4. ʄʝʩʪʦ ʠ ʚʨʝʤʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʚ ʚʝʨʙʘʣʴʥʦʤ 

ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʠ. ɺ ʜʘʥʥʦʤ ʧʦʜʨʘʟʜʝʣʝ ʧʨʝʜʩʪʘʚʣʝʥ ʘʥʘʣʠʟ ɺɿ, 

ʟʘʢʣʶʯʘʶʱʠʭ ʚ ʩʝʙʝ ʦʙʷʟʘʪʝʣʴʥʳʡ ʧʨʠʟʥʘʢ ʢʦʥʮʝʧʪʘ EXCHANGE TRADE ï
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ʤʝʩʪʦ ʠ ʚʨʝʤʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ. ʄʝʩʪʦ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʧʝʨʝʜʘʝʪʩʷ 

ʩʣʝʜʫʶʱʠʤʠ ʟʥʘʢʘʤʠ: exchange ï ʙʠʨʞʘ, trading room ï ʪʦʨʛʦʚʳʡ ʟʘʣ, 

trading floor ï ʪʦʨʛʦʚʘʷ ʧʣʦʱʘʜʢʘ, pit ï ʙʠʨʞʝʚʘʷ ʷʤʘ. 

ɹʝʟʫʩʣʦʚʥʦ, ʤʝʩʪʦʤ ʧʨʦʚʝʜʝʥʠʷ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʷʚʣʷʝʪʩʷ ʙʠʨʞʘ. 

ʈʘʥʴʰʝ ʙʠʨʞʝʡ ʥʘʟʳʚʘʣʠ ʤʝʩʪʦ, ʛʜʝ ʩʦʙʠʨʘʣʠʩʴ ʚ ʦʧʨʝʜʝʣʸʥʥʳʝ ʯʘʩʳ 

ʪʦʨʛʦʚʳʝ ʣʶʜʠ, ʧʦʩʨʝʜʥʠʢʠ, ʙʠʨʞʝʚʳʝ ʤʘʢʣʝʨʳ ʜʣʷ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ ʩ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠʣʠ ʪʦʚʘʨʘʤʠ. ʀʩʪʦʨʠʯʝʩʢʠ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʙʠʨʞ 

ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʥʘʣʠʯʠʝʤ ʨʘʥʝʝ ʩʬʦʨʤʠʨʦʚʘʚʰʝʡʩʷ ʨʘʟʚʠʪʦʡ 

ʧʨʦʤʳʰʣʝʥʥʦʡ ʠʣʠ ʪʦʨʛʦʚʦ-ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʩʪʨʫʢʪʫʨʳ. ʇʦʵʪʦʤʫ ʥʝ 

ʫʜʠʚʠʪʝʣʴʥʦ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳʝ ʙʠʨʞʠ ʨʘʩʧʦʣʦʞʝʥʳ ʚ ʩʪʨʘʥʘʭ, 

ʠʤʝʚʰʠʭ ʟʥʘʯʠʪʝʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʚ ʩʨʝʜʥʠʝ ʚʝʢʘ ʠ ʩʦʭʨʘʥʠʚʰʠʭ ʩʚʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ ʜʦ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ. ʃʝʢʩʠʯʝʩʢʘʷ ʝʜʠʥʠʮʘ 

Exchange ʠʤʝʝʪ ʩʣʝʜʫʶʱʝʝ ʟʥʘʯʝʥʠʝ: marketplace in which securities, 

commodities, derivatives and other financial instruments are traded. Exchanges 

give companies, governments and other groups a platform to sell securities to the 

investing public. An exchange may be a physical location where traders meet to 

conduct business or an electronic platform. The core function of an exchange - 

such as a stock exchange - is to ensure fair and orderly trading, as well as efficient 

dissemination of price information for any securities trading on that exchange. 

ɸʥʘʣʠʟʠʨʫʷ ʜʝʬʠʥʠʮʠʶ, ʚʳʜʝʣʠʤ ʚ ʢʘʯʝʩʪʚʝ ʩʤʳʩʣʦʚʳʭ ʢʦʤʧʦʥʝʥʪʦʚ 

ʩʣʝʜʫʶʱʠʝ ʧʨʠʟʥʘʢʠ: 1) a physical location, i.e. a marketplace for fair and 

orderly trading; 2) an electronic platform to conduct business. 

ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʦʥʷʪʠʝ Exchange, ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʝ ʚ ʜʘʥʥʦʤ 

ʧʦʜʨʘʟʜʝʣʝ ʢʘʢ ʤʝʩʪʦ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʧʨʝʜʩʪʘʚʣʝʥʦ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, 

ʠʤʝʥʘʤʠ ʩʦʙʩʪʚʝʥʥʳʤʠ, ʥʘʧʨʠʤʝʨ: New York Stock Exchange (NYSE), Tokyo 

Stock Exchange, London Stock Exchange, Shanghai Stock Exchange, Hong Kong 

Stock Exchange, Toronto Stock Exchange, American Stock Exchange (AMEX), 

Australian Securities Exchange. ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʠʤʝʨʦʚ, ʘʪʨʠʙʫʪʠʚʥʳʡ 

ʢʦʤʧʦʥʝʥʪ ʧʨʝʜʩʪʘʚʣʝʥ ʪʦʧʦʥʠʤʘʤʠ ʠ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʤʦʪʠʚʘʪʦʨʦʤ ʚ 
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ʥʘʠʤʝʥʦʚʘʥʠʠ ʙʠʨʞʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʤʝʩʪʦʧʦʣʦʞʝʥʠʝ 

ʙʠʨʞʠ ʵʢʩʧʣʠʮʠʨʫʝʪʩʷ ʚ ʝʝ ʥʘʠʤʝʥʦʚʘʥʠʠ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʦʩʨʝʜʩʪʚʦʤ 

ʥʘʠʤʝʥʦʚʘʥʠʡ ʛʦʨʦʜʦʚ ʠ ʩʪʨʘʥ, ʚ ʢʦʪʦʨʳʭ ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʙʠʨʞʘ. 

ʀʩʢʣʶʯʝʥʠʝʤ ʠʟ ʧʨʘʚʠʣʘ ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʘʷ ʙʠʨʞʘ ʉʐɸ - New York Stock 

Exchange, NYSE (ʅʴʶ-ʁʦʨʢʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ), ʢʨʦʤʝ ʥʘʠʤʝʥʦʚʘʥʠʷ ʧʦ 

ʥʘʟʚʘʥʠʶ ʛʦʨʦʜʘ, ʦʥʘ ʪʘʢʞʝ ʠʤʝʝʪ ʩʠʥʦʥʠʤʠʯʝʩʢʦʝ ʥʘʟʚʘʥʠʝ Wall Street. 

ʄʝʪʦʥʠʤʠʯʝʩʢʦʝ ʧʝʨʝʦʩʤʳʩʣʝʥʠʝ (ʥʘʠʤʝʥʦʚʘʥʠʝ ʫʣʠʮʳ Ÿ ʥʘʠʤʝʥʦʚʘʥʠʝ 

ʙʠʨʞʠ) ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʦ ʩ ʠʩʪʦʨʠʝʡ: Wall Street (ʋʦʣʣ-ʩʪʨʠʪ) ï ʥʘʟʚʘʥʠʝ 

ʥʝʙʦʣʴʰʦʡ ʫʟʢʦʡ ʫʣʠʮʳ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʄʘʥʭʝʪʪʝʥʘ ʚ ʅʴʶ-ʁʦʨʢʝ, ʫʣʠʮʘ 

ʩʯʠʪʘʝʪʩʷ ʠʩʪʦʨʠʯʝʩʢʠʤ ʮʝʥʪʨʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʢʚʘʨʪʘʣʘ ʛʦʨʦʜʘ. ɻʣʘʚʥʘʷ 

ʜʦʩʪʦʧʨʠʤʝʯʘʪʝʣʴʥʦʩʪʴ ʫʣʠʮʳ ï ʅʴ-ʁʁʦʨʢʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ, ʟʜʘʥʠʝ 

ʙʠʨʞʠ ʨʘʩʧʦʣʦʞʝʥʦ ʧʦ ʘʜʨʝʩʫ Wall Street, 11. ɺ ʧʝʨʝʥʦʩʥʦʤ ʩʤʳʩʣʝ ʧʦ 

ʥʘʟʚʘʥʠʶ ʫʣʠʮʳ ʩʪʘʣʠ ʥʘʟʳʚʘʪ ɹʢʘʢ ʩʘʤʫ ʙʠʨʞʫ, ʪʘʢ ʠ ʚʝʩʴ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ʉʐɸ ʚ ʮʝʣʦʤ, ʚʝʩʴ ʬʠʥʘʥʩʦʚʳʡ ʨʘʡʦʥ ʪʘʢʞʝ ʥʘʟʳʚʘʶʪ Wall Street.  

Big Board - ʝɦ ʝ ʦʜʥʦ ʥʘʠʤʝʥʦʚʘʥʠʝ ʅʴ-ʁʁʦʨʢʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, 

ʷʚʣʷʶʱʝʝʩʷ ʧʨʠʤʝʨʦʤ ʤʝʪʦʥʠʤʠʯʝʩʢʦʛʦ ʧʝʨʝʥʦʩʘ ʧʦ ʧʨʠʥʮʠʧʫ çʯʘʩʪʴ Ÿ 

ʮʝʣʦʝè: Big Board (ʙʠʨʞʝʚʦʝ ʪʘʙʣʦ ʩ ʢʫʨʩʦʤ ʮʝʥʥʳʭ ʙʫʤʘʛ) Ÿ New York 

Stock Exchange, NYSE (ʅʴʶ-ʁʦʨʢʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ). ʂʨʦʤʝ ʪʦʛʦ 

ʥʘʠʤʝʥʦʚʘʥʠʝ ʅʴ-ʁʁʦʨʢʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʫʞʝ ʜʘʚʥʦ ʩʪʘʣʦ ʩʠʤʚʦʣʦʤ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʦʛʫʱʝʩʪʚʘ ʉʐɸ ʠ ʬʠʥʘʥʩʦʚʦʡ ʠʥʜʫʩʪʨʠʠ ʚʦʦʙʱʝ. 

ʀʩʩʣʝʜʫʷ ʵʚʦʣʶʮʠʶ ʥʘʠʤʝʥʦʚʘʥʠʡ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʚ 

ʜʠʘʭʨʦʥʥʦʤ ʘʩʧʝʢʪʝ, ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ ʩʚʷʟʴ ʤʝʞʜʫ ʥʘʟʚʘʥʠʝʤ ʙʠʨʞʠ, ʝʝ 

ʠʩʪʦʨʠʝʡ ʠ ʤʝʩʪʦʧʦʣʦʞʝʥʠʝʤ: Royal Exchange, Jonathanôs Coffee-house, 

(1698), New Jonathanôs, The Stock Exchange (1773), The International Stock 

Exchange of the United Kingdom and the Republic of Ireland (1973), The London 

Stock Exchange (1991), London Stock Exchange plc. (2000), London Stock 

Exchange Group (2007) [195]. 

ʉʣʝʜʫʶʱʠʤʠ ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ, ʧʝʨʝʜʘʶʱʠʤʠ ʩʤʳʩʣ ʧʦʥʷʪʠʷ 

ʄʝʩʪʦ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʷʚʣʷʪʁʩʷ ʪʝʨʤʠʥʳ trading floor ʠ pit, ʢʦʪʦʨʳʝ 
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ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʩʠʥʦʥʠʤʳ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʥʷʪʠʝʤ open 

outcry. Open outcry ʚ ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʦʥʠʤʘʝʪʩʷ ʢʘʢ ʩʧʦʩʦʙ 

ʢʦʤʤʫʥʠʢʘʮʠʠ ʤʝʞʜʫ ʧʨʦʬʝʩʩʠʦʥʘʣʘʤʠ ʥʘ ʬʦʥʜʦʚʦʡ ʠ ʬʴʶʯʝʨʩʥʦʡ ʙʠʨʞʘʭ. 

ʀʩʩʣʝʜʫʝʤ ʜʝʬʠʥʠʮʠʠ trading floor ʠ pit: Trading floor is a place where trading 

activities are conducted, where traders or stockbrokers meet in order to buy and 

sell equities, also called a pit. 

Pit, also called trading pit, has an octagon shape with several tiers to 

improve visibility. Brokers show their brokerage affiliations through their jacket 

colors and badges. Clerks take orders by phone or computer from customers, and 

runners transmit orders between the clerks and the brokers. In the noisy, fast-

paced and chaotic environment of the trading pit, hand signals facilitate quick 

trading and make it possible to be "heard" above the crowd. 

ʆʙʱʠʤ ʧʨʠʟʥʘʢʦʤ ʜʘʥʥʳʭ ʧʦʥʷʪʠʡ ʷʚʣʷʝʪʩʷ ña place for trading 

activitiesò, ʢʨʦʤʝ ʪʦʛʦ ʨʝʘʣʠʟʫʶʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʤʳʩʣʳ ʙʣʘʛʦʜʘʨ ̫

ʧʨʠʟʥʘʢʘʤ ñthe noisy, fast-paced and chaotic environmentò ʠ ñopen outcryò. 

ɿʥʘʯʠʤʦʝ ʤʝʩʪʦ ʥʘ ʘʤʝʨʠʢʘʥʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʟʘʥʠʤʘʝʪ 

ɸʤʝʨʠʢʘʥʩʢʘʷ ʌʦʥʜʦʚʘʷ ɹʠʨʞʘ (American Stock Exchange, AMEX). ɺ ʥʘʯʘʣʝ 

1990-ʭ ʛʦʜʦʚ AMEX ʧʝʨʚʦʡ ʚ ʤʠʨʝ ʚʚʝʣʘ ʩʠʩʪʝʤʫ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʙʝʩʧʨʦʚʦʜʥʳʭ ʪʝʨʤʠʥʘʣʦʚ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʣʥʦʩʪʴʶ 

ʠʟʤʝʥʠʣʦʩʴ ʩʘʤʦ ʧʦʥʷʪʠʝ ʄʝʩʪʦ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʧʦʜ ʢʦʪʦʨʳʤ ʩʪʘʣʠ 

ʧʦʥʠʤʘʪʴ ʵʣʝʢʪʨʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʪ.ʝ. ʢʠʙʝʨʧʨʦʩʪʨʘʥʩʪʚʦ (syberspace), 

ʚ̫ʣʷʶʱʝʝʩʷ ʤʝʩʪʦʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚ. 

ɺʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ ʜʚʫʤʷ ʚʘʞʥʳʤʠ ʧʦʥʷʪʠʷʤʠ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ 

çʚʨʝʤʷè ʠ çʧʨʦʩʪʨʘʥʩʪʚʦè ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ ʚ ʜʠʘʭʨʦʥʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ, 

ʘʥʘʣʠʟʠʨʫʷ ʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ, ʦʧʠʩʳʚʘʶʱʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʠ ʧʨʦʩʪʨʘʥʩʪʚʦ 

ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʙʠʨʞʝʚʦʛʦ ʟʘʣʘ. ʅʘʧʨʠʤʝʨ: 

ʅʘʯʘʣʦ ʜʚʘʜʮʘʪʦʛʦ ʚʝʢʘ, ʚ ʙʠʨʞʝʚʦʤ ʟʘʣʝ ʙʨʦʢʝʨʘʤʠ ʚʧʝʨʚʳʝ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʝʭʥʠʯʝʩʢʠʝ ʫʩʪʨʦʡʩʪʚʘ: telephone, teletype, teleprinter. ɼʘʥʥʳʝ 
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ʫʩʪʨʦʡʩʪʚʘ ʧʝʨʝʜʘʶʪ ʠʥʬʦʨʤʘʮʠʶ ʧʦʩʨʝʜʩʪʚʦʤ ʦʩʦʙʳʭ ʩʠʤʚʦʣʦʚ ʘʢʮʠʡ 

(ticker symbol), ʢʦʪʦʨʳʝ ʧʝʯʘʪʘʶʪʩʷ ʥʘ ʪʝʣʝʛʨʘʬʥʦʡ ʣʝʥʪʝ (ticker tape). 

1923 ʛʦʜ, ʅʴ-ʁʁʦʨʢʩʢʘʷ ʙʠʨʞʘ ʫʩʪʘʥʦʚʠʣʘ ʧʝʨʚʫʶ ʧʨʦʝʢʮʠʦʥʥʫʶ 

ʩʠʩʪʝʤʫ, ʧʝʨʝʜʘʶʱʫʶ ʠʥʬʦʨʤʘʮʠʶ ʥʘ ʙʦʣʴʰʦʡ ʵʢʨʘʥ. ɺ ʙʠʨʞʝʚʦʤ ʟʘʣʝ 

ʫʧʦʪʨʝʙʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʪʝʨʤʠʥʳ: projection system, Big Board. 

1956 ʛʦʜ, ʚ ʙʠʨʞʝʚʦʤ ʟʘʣʝ ʧʦʷʚʣʷʶʪʩʷ ʧʝʨʚʳʝ ʵʣʝʢʪʨʦ-ʤʝʭʘʥʠʯʝʩʢʠʝ 

ʩʠʩʪʝʤʳ, ʚ ʫʧʦʪʨʝʙʣʝʥʠʝ ʚʭʦʜʷʪ ʪʝʨʤʠʥʳ: teleregister, teleregister network of 

stock and commodity quotation boards. 

1960-ʝ ʛʦʜr, ʙʠʨʞʫ ʟʘʧʦʣʥʷʶʪ ʧʝʨʚʳʝ ʤʠʥʠʢʦʤʧʴʶʪʝʨʳ (workstations) 

ʧʦʜ ʥʘʟʚʘʥʠʝʤ CADET, ʘʙʙʨʝʚʠʘʪʫʨʫ ʙʨʦʢʝʨʳ ʦʩʪʨʦʫʤʥʦ ʜʝʢʦʜʠʨʫʶʪ ʢʘʢ 

ñCan't Add, Doesn't Even Tryò. ʂʨʦʤʝ ʪʦʛʦ ʥʘ ʙʠʨʞʝ ʠʩʧʦʣʴʟʫʶʪ ʪʝʨʤʠʥʳ: 

IBM, electromechanical calculator, electronic calculator. 

1970-ʝ, 80-ʝ ʛʦʜʳ, ʚ ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʧʦʷʚʣʷʶʪʩʷ ʧʝʨʚʳʝ ɸʊʉ ʠ 

ʚʠʜʝʦʤʦʥʠʪʦʨʳ: PABX ï private automatic branch exchange, EPABX ï 

electronic private automatic branch exchange, video monitors. ʆʙʠʭʦʜʥʳʤʠ ʚ 

ʪʦʨʛʦʚʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʩʪʘʥʦʚʷʪʩʷ ʥʘʠʤʝʥʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʘʛʝʥʩʪʚ, 

ʧʦʩʪʘʚʱʠʢʦʚ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ: 

Telerate, Reuters, Bloomberg, Dow Jones, Knight-Ridder, Quotron, Bridge. 

ʅʘʯʘʣʦ ʮʠʬʨʦʚʦʡ ʵʨʳ ʚ ʙʠʨʞʝʚʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ: ʩ ʥʘʯʘʣʘ 1990-ʳʭ 

ʜʦ ʥʘʰʠʭ ʜʥʝʡ, ʙʠʨʞʝʚʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʟʘʧʦʣʥʷʶʪ ʢʦʤʧʴʶʪʝʨʳ, 

ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʪʦʨʳʭ ʨʘʟʨʘʙʦʪʘʥʦ ʩʧʝʮʠʘʣʴʥʦ ʜʣʷ ʨʘʙʦʪʳ ʥʘ 

ʙʠʨʞʝ, ʫʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʠʩʧʦʣʴʟʫʶʪ ʢʨʫʧʥʦʬʦʨʤʘʪʥʳʝ ʪʘʙʣʠʮʳ. 

ʕʪʦ ʦʪʨʘʞʘʝʪʩʷ ʚ ʪʝʨʤʠʥʦʣʦʛʠʠ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʙʨʦʢʝʨʘʤʠ ʚ ʙʠʨʞʝʚʳʭ ʟʘʣʘʭ: 

spreadsheets, Excel, Windows NT platform, Unix, VAX platform, VMS platform. 

ɹʠʨʞʝʚʦʡ ʩʝʨʚʝʨ (server) ʙʨʦʢʝʨʳ ʥʘʟʳʚʘʶʪ feed-handler. ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ 

ʚ ʢʘʯʝʩʪʚʝ ʢʘʥʘʣʘ ʩʚʷʟʠ ʪʦʨʛʦʚʦʛʦ ʪʝʨʤʠʥʘʣʘ ʩ ʙʨʦʢʝʨʦʤ ʠʣʠ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩ ʙʠʨʞʝʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʀʥʪʝʨʥʝʪ. ʀʤʝʥʥʦ ʀʥʪʝʨʥʝʪ-

ʪʨʝʡʜʠʥʛ (Internet-trading) ʩʝʡʯʘʩ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʸʥʥʦʡ 

ʬʦʨʤʦʡ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ. ʇʦʩʢʦʣʴʢʫ ʙʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ ʧʝʨʝʤʝʱʘʝʪʩʷ ʚ 
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ʠʥʪʝʨʥʝʪ-ʧʨʦʩʪʨʘʥʩʪʚʦ, ʧʨʠʩʫʪʩʪʚʠʝ ʙʨʦʢʝʨʘ ʚ ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ, 

ʟʜʝʩʴ ʜʝʡʩʪʚʫʶʪ ʦʥʣʘʡʥ-ʙʨʦʢʝʨʳ (online-brokers). ʉ ʧʦʷʚʣʝʥʠʝʤ ʢʦʤʧʴʶʪʝʨʘ 

ʠ ʀʥʪʝʨʥʝʪʘ ʥʘ ʙʠʨʞʝ ʚʦʟʥʠʢʘʝʪ ʥʦʚʳʡ ʵʣʝʢʪʨʦʥʥʳʡ (ʜʠʛʠʪʘʣʴʥʳʡ) ʞʘʥʨ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʦʩʪʘʚʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʙʠʨʞʫ ʟʘʥʠʤʘʶʪʩʷ 

ʤʠʨʦʚʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʘʛʝʥʪʩʪʚʘ ʧʦʩʨʝʜʩʪʚʦʤ ʨʘʙʦʯʠʭ ʩʪʘʥʮʠʡ ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʨʳʥʢʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ; ʪʝʨʤʠʥʳ, 

ʦʪʨʘʞʘʶʱʠʝ ʵʪʠ ʨʝʘʣʠʠ, ʧʨʦʯʥʦ ʚʦʰʣʠ ʚ ʣʝʢʩʠʢʦʥ ʙʨʦʢʝʨʦʚ: TRIARCH 2000 

(Reuters), TIB (Teknekron), TTRS (Telerate), MIPS (Micrognosis). 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʙʠʨʞʝʚʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʧʦʩʪʘʚʣʷʝʤʘʷ 

ʘʛʝʥʩʪʚʘʤʠ, ʩʫʱʝʩʪʚʫʝʪ ʢʘʢ ʚ ʚʝʨʙʘʣʴʥʦʡ, ʪʘʢ ʠ ʚ ʥʝʚʝʨʙʘʣʴʥʦʡ ʬʦʨʤʝ. 

ɹʠʨʞʝʚʦʡ ʵʣʝʢʪʨʦʥʥʳʡ ʪʝʢʩʪ, ʩʦʯʝʪʘʷ ʚ ʩʚʦʝʡ ʩʪʨʫʢʪʫʨʝ ɺɿ ʠ ʅɺɿ, 

ʯʨʝʟʚʳʯʘʡʥʦ ʠʥʬʦʨʤʘʪʠʚʝʥ. ʊʨʘʜʠʮʠʦʥʥʳʝ ɺɿ ʩʦʯʝʪʘʶʪʩʷ ʩ ʅɺɿ ʥʘ ʫʨʦʚʥʝ 

ʛʨʘʬʠʢʦʚ ʠ ʪʘʙʣʠʮ. ʊʘʢʠʝ ʅɺɿ ʥʝʩʫʪ ʦʛʨʦʤʥʫʶ ʬʫʥʢʮʠʦʥʘʣʴʥʫʶ ʥʘʛʨʫʟʢʫ, 

ʧʦʩʢʦʣʴʢʫ ʠʟʦʙʨʘʞʝʥʠʷ ʢʘʢ ʢʦʤʧʦʟʠʮʠʦʥʥʳʝ ʢʦʤʧʦʥʝʥʪʳ ʣɻʝʢʪʨʦʥʥʦʛʦ 

ʪʝʢʩʪʘ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʫʯʘʩʪʥʠʢʘʤʠ ʪʦʨʛʦʚ ʥʘʤʥʦʛʦ ʙʳʩʪʨʝʝ ʚʝʨʙʘʣʴʥʦʛʦ 

ʢʦʤʧʦʥʝʥʪʘ, ʠ ʠʭ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʙʠʨʞʝʚʫʶ ʘʫʜʠʪʦʨʠʶ ʯʨʝʟʚʳʯʘʡʥʦ 

ʵʬʬʝʢʪʠʚʥʦ. ɹʠʨʞʝʚʳʝ ʥʦʚʦʩʪʥʳʝ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʪʝʢʩʪʳ, 

ʨʘʩʧʨʦʩʪʨʘʥʷʝʤʳʝ ʧʦʩʨʝʜʩʪʚʦʤ ʀʥʪʝʨʥʝʪ, ʷʚʣʷʶʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʦʚʦʡ ʠ 

ʩʪʨʝʤʠʪʝʣʴʥʦ ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʦʙʣʘʩʪʴʶ ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. ɼʘʥʥʦʝ 

ʷʚʣʝʥʠʝ, ʙʝʟ ʩʦʤʥʝʥʠʷ, ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʨʘʢʫʨʩʝ ʥʦʚʝʡʰʠʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. ʂʦʤʤʫʥʠʢʘʪʠʚʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʀʥʪʝʨʥʝʪʘ 

ʩʪʘʣʦ ʩʚʦʝʦʙʨʘʟʥʦʡ ʞʘʥʨʦʧʦʨʦʞʜʘʶʱʝʡ ʩʨʝʜʦʡ [40; 103]. ʅʦʚʦʚʚʝʜʝʥʠʷ ʠ 

ʠʟʤʝʥʝʥʠʷ ʚ ʙʠʨʞʝʚʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʚʣʝʢʫʪ ʟʘ ʩʦʙʦʡ ʩʦʦʪʚʝʪʩʪʫʶʱʝʝ 

ʪʝʨʤʠʥʦʦʙʝʩʧʝʯʝʥʠʝ: technical analysis indicator, MACD (moving average 

convergence/divergence), candlesticks, graphical analysis panel, moving averages. 

ɺ ʢʘʯʝʩʪʚʝ ɺɿ, ʧʝʨʝʜʘʶʱʠʭ ʩʤʳʩʣ ʧʦʥʷʪʠʷ ɺʨʝʤʷ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ, ʚ 

ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʟʥʘʢʠ: Time Value, Time 

Deposit, Time Horizon, Time Value of Money (TVM), Turnaround time. 
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ʇʦʥʷʪʠʝ ɺʨʝʤʷ ʚ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʝ ʟʘʥʠʤʘʝʪ ʛʣʘʚʝʥʩʪʚʫʶʱʝʝ ʤʝʩʪʦ. 

ʊʝʨʤʠʥ Time Value of Money (ʚʨʝʤʝʥʥʘʷ ʮʝʥʥʦʩʪʴ ʜʝʥʝʛ) ʨʝʧʨʝʟʝʥʪʠʨʫʝʪ 

ʦʜʥʦ ʠʟ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʧʦʥʷʪʠʡ ʬʠʥʘʥʩʦʚ. ɺʨʝʤʝʥʥʘʷ ʮʝʥʥʦʩʪʴ ʜʝʥʝʛ 

ʦʩʥʦʚʘʥʘ ʥʘ ʧʨʝʜʧʦʩʳʣʢʝ, ʯʪʦ ʢʘʞʜʳʡ ʧʨʝʜʧʦʯʠʪʘʝʪ ʧʦʣʫʯʠʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ 

ʩʫʤʤʫ ʜʝʥʝʛ ʩʝʛʦʜʥʷ, ʯʝʤ ʪʫ ʞʝ ʩʫʤʤʫ ʚ ʙʫʜʫʱʝʤ, ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ 

ʫʩʣʦʚʠʷʭ. çɿʦʣʦʪʦʝè ʧʨʘʚʠʣʦ ʙʠʟʥʝʩʘ ʛʣʘʩʠʪ: ʉʫʤʤʘ, ʧʦʣʫʯʝʥʥʘʷ ʩʝʛʦʜʥʷ, 

ʙʦʣʴʰʝ ʪʦʡ ʞʝ ʩʫʤʤʳ, ʧʦʣʫʯʝʥʥʦʡ ʟʘʚʪʨʘ. ɼʘʥʥʦʝ ʫʪʚʝʨʞʜʝʥʠʝ ʧʦʟʚʦʣʠʣʦ 

ʩʜʝʣʘʪʴ ʚʘʞʥʳʡ ʚʳʚʦʜ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʫʯʸʪʘ ʬʘʢʪʦʨʘ ʚʨʝʤʝʥʠ ʧʨʠ 

ʧʨʦʚʝʜʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. ɺ ʭʦʜʝ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʜʘʞʝ ʩʦʪʳʝ ʜʦʣʠ 

ʩʝʢʫʥʜʳ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʟʘʢʣʶʯʝʥʠʝ ʢʦʥʪʨʘʢʪʘ. ʊʝʨʤʠʥ Time Value 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʥʷʪʠʷ option ʠ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ: The portion of the option premium that is attributable to the 

amount of time remaining until the expiration of the option contract. Basically, 

time value is the value the option has in addition to its intrinsic value. 

ʇʦʥʷʪʠʝ ɺʨʝʤʷ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʪʘʢʞʝ ʨʝʘʣʠʟʫʝʪʩʷ ʚʦ ʤʥʦʛʠʭ 

ʜʨʫʛʠʭ ʣʝʢʩʝʤʘʭ: timing option (ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʙʦʨʘ ʤʦʤʝʥʪʘ), time deposit 

(ʩʨʦʯʥʳʡ ʜʝʧʦʟʠʪ), time draft (ʩʨʦʯʥʘʷ ʪʨʘʪʪʘ), time decay / theta / time-value 

decay (ʢʦʵʬʬʠʮʠʝʥʪ ñʪʝʯʝʥʠʷ ʚʨʝʤʝʥʠò ʠʣʠ ʢʦʵʬʬʠʮʠʝʥʪ ñʪʵʪʘò), 

settlement (ʣʠʢʚʠʜʘʮʠʦʥʥʳʡ ʧʝʨʠʦʜ, ʨʘʩʯʸʪʥʳʝ ʜʥʠ ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʝ), Monday Effect / Weekend Effect (ʬɻʬʝʢʪ ʧʦʥʝʜʝʣʴʥʠʢʘ), January Effect 

(ʷʥʚʘʨʩʢʠʡ ʵʬʬʝʢʪ), Santa Claus Rally (ʨʦʞʜʝʩʪʚʝʥʩʢʠʡ ʨʦʩʪ ʮʝʥ), October 

Effect (ʦʢʪʷʙʨʴʩʢʠʡ ʵʬʬʝʢʪ), Calendar Effect (ʢʘʣʝʥʜʘʨʥʳʡ ʵʬʬʝʢʪ), 

turnaround time (ʚʨʝʤʷ ʦʙʨʘʱʝʥʠʷ), term bonds (ʩʨʦʯʥʳʝ ʦʙʣʠʛʘʮʠʠ), term loan 

(cʨʦʯʥʳʡ ʢʨʝʜʠʪ), term premiums (ʩʨʦʯʥʳʝ ʧʨʝʤʠʠ), term trust (ʩʨʦʯʥʳʡ 

ʪʨʘʩʪ), term repo (ʩʨʦʯʥʦʝ ʩʦʛʣʘʰʝʥʠʝ ʦʙ ʦʙʨʘʪʥʦʡ ʧʦʢʫʧʢʝ), term to maturity 

(ʩʨʦʢ ʜʦ ʧʦʛʘʰʝʥʠʷ). ʅʘ ʦʩʥʦʚʝ ʪʦʣʢʦʚʘʥʠʷ ʪʝʨʤʠʥʦʚ Time Value of Money ʠ 

ʘʥʘʣʠʟʘ ʣʝʢʩʝʤ ʚʳʜʝʣʷʝʤ ʩʣʝʜʫʶʱʠʡ ʧʨʠʟʥʘʢ ʧʦʥʷʪʠʷ ɺʨʝʤʷ ʚ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ: ñtime is moneyò, ñperiod for investmentò, ñtime affects the marketò. 

http://ru.wikipedia.org/wiki/%D0%94%D0%B5%D0%BD%D1%8C%D0%B3%D0%B8
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7. ʇʦʥʷʪʠʝ çʋʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚè ʚ ʚʝʨʙʘʣʴʥʦʤ 

ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʠ. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʦʥʷʪʠʝ çExchange Participantsè - 

çʋʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚè ʚʳʨʘʞʘʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʩʣʝʜʫʶʱʠʭ 

ʛʠʧʝʨʦʥʠʤʠʯʝʩʢʠʭ ʟʥʘʢʦʚ: brokers (ʙʨʦʢʝʨʳ), dealers (ʜʠʣʝʨʳ), traders 

(ʪʨʝʡʜʝʨʳ), investors (ʠʥʚʝʩʪʦʨʳ), analysts (ʘʥʘʣʠʪʠʢʠ), marketmakers 

(ʤʘʨʢʝʪʤʝʡʢʝʨʳ). ʀʥʳʝ ʣʠʮʘ ʤʦʛʫʪ ʩʦʚʝʨʰʘʪʴ ʦʧʝʨʘʮʠʠ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʨʠ ʧʦʩʨʝʜʥʠʯʝʩʪʚʝ ʙʨʦʢʝʨʦʚ, ʷʚʣʷʶʱʠʭʩʷ ʫʯʘʩʪʥʠʢʘʤʠ 

ʪʦʨʛʦʚ. ɺ ʩʦʦʪʚʝʪʩʚʠʠ ʩ ʩʫʱʝʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤ ʘʢʪʦʤ Division of 

Trading and Markets U.S. Securities and Exchange Commission, 2008 [206] 

ʦʩʥʦʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʪʦʨʛʦʚ ʦʧʨʝʜʝʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

1) broker ï any person engaged in the business of effecting transactions in 

securities for the account of others; 

2) dealer ï any person engaged in the business of buying and selling 

securities for his own account, through a broker or otherwise; 

3) trader ï individual who buys and sells securities for himself, generally 

subject to different requirements. 

ʀʩʭʦʜʷ ʠʟ ʦʧʨʝʜʝʣʝʥʠʷ, ʤʦʞʥʦ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʙʨʦʢʝʨʳ (brokers) 

ʜʝʡʩʪʚʫʶʪ ʦʪ ʠʤʝʥʠ ʢʣʠʝʥʪʘ ʟʘ ʝʛʦ ʩʯʝʪ ʠʣʠ ʦʪ ʠʤʝʥʠ ʢʣʠʝʥʪʘ ʟʘ ʩʚʦʡ ʩʯʝʪ ʚ 

ʦʪʣʠʯʠʝ ʦʪ ʜʠʣʝʨʦʚ (dealers), ʢʦʪʦʨʳʝ ʜʝʡʩʪʚʫʶʪ ʦʪ ʩʚʦʝʛʦ ʠʤʝʥʠ ʠ ʟʘ ʩʚʦʡ 

ʩʯʝʪ ʩ ʮʝʣʴʶ ʧʦʩʣʝʜʫʶʱʝʡ ʧʝʨʝʧʨʦʜʘʞʠ ʪʦʚʘʨʘ ʥʘ ʙʠʨʞʠ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʤʠ ʦʧʨʝʜʝʣʝʥʠʷʤʠ ʟʥʘʯʝʥʠʡ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ 

ʦʙʱʠʝ ʧʨʠʟʥʘʢʠ ʧʦʥʷʪʠʷ, ʚʳʨʘʞʘʝʤʦʛʦ ʜʘʥʥʳʤʠ ʟʥʘʢʘʤʠ:ñsomeone who buys 

or sells securitiesò, ñprofessional activity of buying and sellingò. 

ɹʨʦʢʝʨʦʚ, ʨʘʙʦʪʘʶʱʠʭ ʚ ʙʠʨʞʝʚʦʤ ʟʘʣʝ (floor brokers), ʧʦʜʨʘʟʜʝʣʷʶʪ 

ʥʘ ʥʝʩʢʦʣʴʢʦ ʪʠʧʦʚ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʳʧʦʣʥʷʝʤʳʭ ʠʤʠ ʬʫʥʢʮʠʡ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʤʝʞʜʫ ʟʥʘʢʘʤʠ, ʦʙʦʟʥʘʯʘʶʱʠʤʠ ʜʘʥʥʳʝ ʧʦʥʷʪʠʷ, ʥʘʙʣʶʜʘʝʪʩʷ 

ʠʝʨʘʨʭʠʯʝʩʢʘʷ ʩʚʷʟʴ, ʛʜʝ ʟʥʘʢ floor brokers ʚʳʩʪʫʧʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʛʠʧʝʨʦʥʠʤʘ 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʥʠʞʝʧʝʨʝʯʠʩʣʝʥʥʳʤ ʛʠʧʦʥʠʤʘʤ: 
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1) commission broker executes customer orders placed at or near the current 

market price; 

2) specialist, who (in one or more issues), as a broker, executes limited orders for 

other members and, as a dealer, buys and sells securities for his own account; 

3) ñtwo-dollarò broker, who executes orders for other brokers at a commission but 

have no contact with the public; 

4) odd lot broker, who undertakes to buy or sell in quantities other than the 

standard 100-share lot; 

5) investment broker ï individual who bring together buyers and sellers of 

investments, usually is required to be licensed to act on behalf of buyers and 

sellers of stock, charges a commission on trades that the broker executes on such 

instructions from buyers and sellers. 

ɺʝʨʙʘʣʴʥʳʡ ʟʥʘʢ investment broker, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʷʚʣʷʝʪʩʷ 

ʛʠʧʝʨʦʥʠʤʦʤ ʜʣʷ ʮʝʣʦʛʦ ʨʷʜʘ ʛʠʧʦʥʠʤʠʯʝʩʢʠʭ ʟʥʘʢʦʚ: discount broker, prime 

broker, online broker, OTC broker, exchange broker, stockbroker (ʩʠʥ. share 

broker). ʄʦʪʠʚʘʮʠʷ ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʷ ʜʘʥʥʳʭ ʛʠʧʦʥʠʤʦʚ ʙʘʟʠʨʫʝʪʩʷ, 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʥʘ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʚʠʜʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʬʫʥʢʮʠʡ, 

ʚʳʧʦʣʥʷʝʤʳʭ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʤʠ ʙʨʦʢʝʨʘʤʠ. 

ʉʣʝʜʫʶʱʠʡ ʦʩʥʦʚʥʦʡ ʫʯʘʩʪʥʠʢ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʜʠʣʝʨ 

(dealer) ʠʣʠ ʜʞʦʙʙʝʨ (jobber), ʜʘʥʥʳʝ ʣʝʢʩʝʤʳ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʚ ʢʘʯʝʩʪʚʝ 

ʩʠʥʦʥʠʤʦʚ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʣʦʚʘʨʥʦʡ ʜʝʬʠʥʠʮʠʝʡ: dealer (jobber) 

transacts business on the floor of the exchange but does not deal with the public. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʠʣʝʨʳ ʜʝʡʩʪʚʫʶʪ ʦʪ ʩʚʦʝʛʦ ʠʤʝʥʠ ʠ ʟʘ ʩʚʦʡ ʩʯʝʪ ʩ ʮʝʣʴʶ 

ʧʦʩʣʝʜʫʶʱʝʡ ʧʝʨʝʧʨʦʜʘʞʠ ʪʦʚʘʨʘ ʥʘ ʙʠʨʞʠ. ɼʠʣʝʨʦʚ ʤʦʞʥʦ 

ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʩʤʳʩʣʝ ʢʘʢ ʙʠʨʞʝʚʳʭ çʩʧʝʢʫʣʷʥʪʦʚè, ʪʘʢ 

ʢʘʢ ʚ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʝ ʦʥʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʪʦʣʴʢʦ ʩʚʦʠ ʩʦʙʩʪʚʝʥʥʳʝ 

ʠʥʪʝʨʝʩʳ. ʅʘ ʤʥʦʛʠʭ ʤʠʨʦʚʳʭ ʙʠʨʞʘʭ ʜʠʣʝʨʦʤ ʤʦʞʝʪ ʙʳʪʴ ʪʦʣʴʢʦ 

ʢʦʤʤʝʨʯʝʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ.  

http://en.wikipedia.org/wiki/Investment
http://en.wikipedia.org/wiki/Stock
http://en.wikipedia.org/wiki/Commission_%28remuneration%29
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ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʟʥʘʯʝʥʠʠ ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ dealer 

(jobber) ʟʘʣʦʞʝʥʳ ʧʨʠʟʥʘʢʠ: ñsomeone who transacts business with brokers or 

other jobbersò, ñsomeone who specializes in the particular issue of securitiesò, 

ñbuying and selling for his own accountò. ʄʦʞʥʦ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʜʠʣʝʨ 

(ʜʞʦʙʙʝʨ) ï ʵʪʦ ʣʠʮʦ, ʚʳʧʦʣʥʷʶʱʝʝ ʥʘ ʙʠʨʞʝ ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ, ʧʨʠʯʝʤ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʙʠʨʞʝʚʦʛʦ ʤʘʢʣʝʨʘ ʟʘ ʩʦʙʩʪʚʝʥʥʳʡ ʩʯʝʪ. 

ʊʝʨʤʠʥ broker-dealer ʦʙʨʘʟʫʝʪ ʩʠʥʦʥʠʤʠʯʝʩʢʠʡ ʨʷʜ. ʇʦʜ ʪʝʨʤʠʥʘʤʠ 

ʩʠʥʦʥʠʤʘʤʠ ʧʦ ʩʠʛʥʠʬʠʢʘʪʫ ʧʦʥʠʤʘʶʪ ʣʝʢʩʠʯʝʩʢʠʝ ʝʜʠʥʠʮʳ, ʠʤʝʶʱʠʝ ʧʨʠ 

ʦʜʠʥʘʢʦʚʦʤ ʩʠʛʥʠʬʠʢʘʪʠʚʥʦʤ ʟʥʘʯʝʥʠʠ ʨʘʟʣʠʯʥʳʝ ʟʥʘʢʠ.  

ʇʦ ʤʥʝʥʠʶ ʂ.ʗ. ɸʚʝʨʙʫʭʘ ʚ ʦʩʥʦʚʝ ʩʠʥʦʥʠʤʠʠ ʧʦ ʩʠʛʥʠʬʠʢʘʪʫ ʣʝʞʠʪ 

ʤʝʪʦʥʠʤʠʷ, ʢʦʪʦʨʘʷ ʚʦʟʥʠʢʘʝʪ ʚʩʣʝʜʩʪʚʠʝ ʘʩʩʦʮʠʘʮʠʠ ʧʦ ʩʤʝʞʥʦʩʪʠ [1] . 

ɺ ɸʥʛʣʠʠ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʘʭ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʪʦʨʛʦʚʣʶ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ ʚʤʝʩʪʦ ʩʣʦʚʘ broker-dealer ʠʩʧʦʣʴʟʫʶʪ ʝʛʦ ʩʠʥʦʥʠʤ ï intermediary, 

ʩʩʳʣʘʷʩʴ ʪʝʤ ʩʘʤʳʤ ʥʘ ʪʦ, ʯʪʦ ʧʦʢʫʧʢʘ ʠ ʧʨʦʜʘʞʘ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʟʘ ʯʫʞʦʡ ʩʯʝʪ. ɺ ʗʧʦʥʠʠ ʦʙʱʝʫʧʦʪʨʝʙʠʪʝʣʴʥʳʤ ʪʝʨʤʠʥʦʤ, 

ʟʘʤʝʱʘʶʱʠʤ ʧʦʥʷʪʠʝ broker-dealer ʷʚʣʷʝʪʩʷ ʚʳʨʘʞʝʥʠʝ securities company, 

ʪʦ ʝʩʪʴ ʢʦʤʧʘʥʠʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʘʩʩʦʮʠʠʨʫʝʪʩʷ ʩ ʦʙʲʝʢʪʦʤ ʝʝ ʪʦʨʛʦʚʣʠ, 

ʪ.ʝ. ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. ɹʦʣʴʰʠʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ 

ʗʧʦʥʠʠ ʩʦʟʜʘʶʪ ʜʦʯʝʨʥʠʝ ʢʦʤʧʘʥʠʠ, ʟʘʥʠʤʘʶʱʠʝʩʷ ʙʨʦʢʝʨʩʢʦ-ʜʠʣʝʨʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠ ʠʤʝʶʱʠʝ ʥʘʟʚʘʥʠʝ securities companies. ʅʘ ʷʧʦʥʩʢʠʭ 

ʙʠʨʞʘʭ ʩʫʱʝʩʪʚʫʝʪ ʨʘʟʜʝʣʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʥʘ: regular members, ʪ.ʝ. 

ʧʦʩʪʦʷʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʠ saitori, ʪ.ʝ. ʩʘʠʪʦʨʠ - ʯʣʝʥʳ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʠ ʚ ʗʧʦʥʠʠ, ʷʚʣʷʶʱʠʝʩʷ ʧʦʩʨʝʜʥʠʢʘʤʠ ʚ ʦʧʝʨʘʮʠʷʭ ʤʝʞʜʫ ʜʨʫʛʠʤʠ 

ʙʠʨʞʝʚʠʢʘʤʠ; ʥʝ ʠʤʝʶʪ ʜʝʣʘ ʩ ʢʣʠʝʥʪʫʨʦʡ ʠ ʥʝ ʪʦʨʛʫʶʪ ʟʘ ʩʚʦʡ ʩʯʝʪ. 

ʆʩʥʦʚʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʪʘʢʞʝ ʷʚʣʷʶʪʩʷ ʪʨʝʡʜʝʨʳ 

(traders) ʠ ʠʥʚʝʩʪʦʨʳ (investors). ʊʨʝʡʜʝʨ ï ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʝʮ, ʪʦʨʛʫʶʱʠʡ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ. ʊʨʝʡʜʝʨʘʤʠ ʪʘʢʞʝ ʥʘʟʳʚʘʶʪ 

ʪʦʨʛʦʚʮʝʚ ʥʘ ʚʘʣʶʪʥʦʤ ʠ ʪʦʚʘʨʥʦʤ ʨʳʥʢʘʭ [200].  

ɺʳʜʝʣʠʤ ʛʣʘʚʥʳʝ ʩʝʤʘʥʪʠʯʝʩʢʠʝ ʧʨʠʟʥʘʢʠ ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ trader:  
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 ñprofessional activity in financeò;     ña person or entity who buys and sells in  

search of short-term profitsò; ñdealing with financial instruments such as stocks, 

bonds, commodities and derivativesò; ñdealing in the capacity of agent, hedger, 

arbitrageur, or speculatorò.  

ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ɺɿ trader ʚʳʩʪʫʧʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʛʠʧʝʨʦʥʠʤʘ ʜʣʷ 

ʛʠʧʦʥʠʤʦʚ, ʢʦʪʦʨʳʝ ʫʩʣʦʚʥʦ ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʚ ʬʫʥʢʮʠʦʥʘʣʴʥʦʤ 

ʧʣʘʥʝ, ʪ.ʝ. ʧʦ ʨʦʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʵʤʧʠʨʠʯʝʩʢʦʛʦ ʤʘʪʝʨʠʘʣʘ 

ʙʳʣʠ ʚʳʜʝʣʝʥʳ ʛʠʧʦʥʠʤʳ ʢ ʪʝʨʤʠʥʫ trader ʧʦ ʩʣʝʜʫʶʱʠʤ ʘʩʧʝʢʪʘʤ: 1) 

ʧʦʬʦʨʤʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ; 2) ʧʦ ʜʣʠʪʝʣʴʥʦʩʪʠ ʩʜʝʣʦʢ; 3) ʧʦ ʮʝʣʷʤ ʩʜʝʣʦʢ;  4) 

ʧʦ ʨʘʩʧʦʣʦʞʝʥʠʶ ʨʘʙʦʯʝʛʦ ʤʝʩʪʘ. ʈʘʩʩʤʦʪʨʠʤ ʧʦʜʨʦʙʥʝʝ: 

1) ʧʦ ʬʦʨʤʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ: a) professionals ʠ b) competitive/private trader;  

2) ʧʦ ʜʣʠʪʝʣʴʥʦʩʪʠ ʩʜʝʣʦʢ:  a) short-term trader: day trader (institutional day 

trader, retail day trader, auto trader), pattern day trader, scalper; b) long-term 

trader, position trader. ʊʝʨʤʠʥʳ day trader, short-term trader  ʠʤʝʶʪ 

ʦʪʣʠʯʠʪʝʣʴʥʳʡ ʧʨʠʟʥʘʢ: ñto profit by making rapid trades intradayò. 

ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʙʠʨʞʝʚʳʝ ʪʝʨʤʠʥʳ, ʦʙʦʟʥʘʯʘʶʱʠʝ ʫʯʘʩʪʥʠʢʦʚ 

ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ï ʪʨʝʡʜʝʨʦʚ, ʩʦʦʪʥʦʩʷʪʩʷ ʩ ʜʨʫʛʠʤ ʥʝ ʤʝʥʝʝ ʚʘʞʥʳʤ 

ʙʠʨʞʝʚʳʤ ʧʦʥʷʪʠʝʤ ï çʚʨʝʤʷè. ʊʘʢ, ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ ʙʠʨʞʝʚʳʝ ʪʝʨʤʠʥʳ 

(a), ̫ ʚʣʷʷʩʴ ʤʦʪʠʚʠʨʦʚʘʥʥʳʤʠ ʟʥʘʢʘʤʠ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʛʠʧʝʨʦʥʠʤʠʯʝʩʢʫʶ 

ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʤʦʪʠʚʘʮʠʠ, ʠʥʳʤʠ ʩʣʦʚʘʤʠ ʥʘʠʤʝʥʦʚʘʥʠʷ ʨʘʟʣʠʯʥʳʭ 

ʧʦʜʪʠʧʦʚ ʙʠʨʞʝʚʳʭ ʜʥʝʚʥʳʭ ʪʨʝʡʜʝʨʦʚ ʚʢʣʶʯʘʶʪ ʤʦʪʠʚʘʪʦʨ day ʣʠʙʦ 

ʢʦʥʥʦʪʘʪʠʚʥʦ ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ ʨʘʚʥʳʡ ʦʜʥʦʤʫ ʜʥʶ, ʪ.ʝ. 

ʥʘʠʤʝʥʦʚʘʥʠʷ ʧʦʜʪʠʧʦʚ (ʛʠʧʦʥʠʤʦʚ) ʧʝʨʝʥʠʤʘʶʪ ʤʦʪʠʚʘʪʦʨ (day) ʫ ʩʚʦʝʛʦ 

ʛʠʧʝʨʦʥʠʤʘ day trader. 

ɸʥʪʦʥʠʤʘʤʠ ʢ  ʙʠʨʞʝʚʳʤ ʧʦʥʷʪʠʷʤ ʩ ʤʦʪʠʚʘʪʦʨʦʤ day ʤʦʛʫʪ ʩʣʫʞʠʪʴ 

ʧʦʥʷʪʠʷ long-term trader ʠ position trader (b). ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʬʠʥʠʮʠʷʤʠ 

ʚʳʜʝʣʠʤ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʧʨʠʟʥʘʢ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ɺɿ long-term trader ʠ 

position trader: Long-term trader - trader who buys and sells securities for a long 

space of time. Position trader - type of stock trader who holds a position for the 

http://en.wikipedia.org/wiki/Finance
http://en.wikipedia.org/wiki/Financial_instruments
http://en.wikipedia.org/wiki/Stock
http://en.wikipedia.org/wiki/Bond_%28finance%29
http://en.wikipedia.org/wiki/Commodity_market
http://en.wikipedia.org/wiki/Derivative_%28finance%29
http://en.wikipedia.org/wiki/Speculation
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long term (from months to years). ɸʥʘʣʠʟ ʜʝʬʠʥʠʮʠʠ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʪʘʢʠʤ 

ʧʨʠʟʥʘʢʦʤ ʷʚʣʷʝʪʩʷ çʜʣʠʪʝʣʴʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝʣʢʠè, ʪ.ʝ. long space 

(period, interval, term) of time ï ʜʦʣʛʠʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ. 

3) ʧʦ ʮʝʣʷʤ ʩʜʝʣʦʢ ʪʝʨʤʠʥ  trader ʢʣʘʩʩʠʬʠʮʠʨʫʝʪʩʷ ʢʘʢ: a) speculator, b) 

arbitrager (arbitrageur), c) hedger, d) investor. 

ɺʩʝ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ ʟʥʘʢʠ, ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʠʝ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ 

ʪʦʨʛʦʚ, ʦʙʲʝʜʠʥʷʶʪʩʷ ʦʙʱʠʤ ʧʨʠʟʥʘʢʦʤ making profit - ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ. 

ɿʘʢʣʶʯʘʷ ʩʜʝʣʢʠ, ʫʯʘʩʪʥʠʢʠ ʪʦʨʛʦʚ ʧʨʝʩʣʝʜʫʶʪ ʨʘʟʣʠʯʥʳʝ ʮʝʣʠ. 

ʀʥʚʝʩʪʦʨ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʩʜʝʣʢʫ, ʢʘʢ ʠʥʚʝʩʪʠʮʠʶ; ʩʧʝʢʫʣʷʥʪ ʟʘʢʣʶʯʘʝʪ 

ʩʜʝʣʢʫ ʨʘʜʠ ʠʟʚʣʝʯʝʥʠʷ ʧʨʠʙʳʣʠ ʠʟ ʨʘʟʥʠʮʳ ʮʝʥ; ʘʨʙʠʪʨʘʞʸʨ ʩʦʚʝʨʰʘʝʪ 

ʚʩʪʨʝʯʥʳʝ ʩʜʝʣʢʠ (ʦʜʥʘ ʧʦʢʫʧʢʘ, ʜʨʫʛʘʷ ʧʨʦʜʘʞʘ) ʩʦ ʩʚʷʟʘʥʥʳʤʠ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʥʘ ʜʚʠʞʝʥʠʠ ʮʝʥ ʦʜʥʦʛʦ ʘʢʪʠʚʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʨʫʛʦʛʦ, ʧʨʠʯʝʤ ʦʙʱʝʝ ʨʳʥʦʯʥʦʝ ʜʚʠʞʝʥʠʝ ʮʝʥ ʢʦʥʢʨʝʪʥʦʛʦ 

ʘʢʪʠʚʘ ʥʠʚʝʣʠʨʫʝʪʩʷ; ʭʝʜʞʝʨ ʟʘʢʣʶʯʘʝʪ ʩʜʝʣʢʫ ʨʘʜʠ ʫʤʝʥʴʰʝʥʠʷ ʠʣʠ 

ʬʠʢʩʘʮʠʠ ʫʨʦʚʥʷ ʨʠʩʢʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ: ʚ ʜʘʥʥʦʤ 

ʩʣʫʯʘʝ ʧʨʘʛʤʘʪʠʯʝʩʢʠʡ ʬʘʢʪʦʨ, ʧʨʠ ʢʦʪʦʨʦʤ ʮʝʣʴ ʠʣʠ ʥʘʟʥʘʯʝʥʠʝ ʩʜʝʣʢʠ 

ʷʚʣʷʝʪʩʷ ʦʧʨʝʜʝʣʷʶʱʠʤ ʧʨʠ ʥʘʟʳʚʘʥʠʠ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʪʨʝʡʜʝʨʦʚ, 

ʚʳʩʪʫʧʘʝʪ ʥʘ ʧʝʨʚʦʝ ʤʝʩʪʦ. 

ʊʝʨʤʠʥʳ investor (ʠʥʚʝʩʪʦʨ) ʠ speculator (ʩʧʝʢʫʣʷʥʪ) ʚ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ ʚʳʩʪʫʧʘʶʪ ʚ ʢʘʯʝʩʪʚʝ ʩʠʥʦʥʠʤʦʚ, ʧʦʩʢʦʣʴʢʫ ʠ ʠʥʚʝʩʪʦʨ ʠ 

ʩʧʝʢʫʣʷʥʪ ʟʘʢʣʶʯʘʶʪ ʩʜʝʣʢʫ ʨʘʜʠ ʠʟʚʣʝʯʝʥʠʷ ʧʨʠʙʳʣʠ ʠʟ ʨʘʟʥʠʮʳ ʮʝʥ, ʦʙʘ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʩʜʝʣʢʫ ʢʘʢ ʠʥʚʝʩʪʠʮʠʶ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʬʠʥʠʮʠʝʡ 

ʩʧʝʢʫʣʷʥʪʦʤ ʥʘʟʳʚʘʶʪ ʥʘʠʙʦʣʝʝ ʦʧʳʪʥʦʛʦ ʠʥʚʝʩʪʦʨʘ: speculators are typically 

sophisticated, risk-taking investors with expertise in the market(s) in which they 

are trading. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʦʥʷʪʠʝ investor ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ 

ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʝʤ ʠʥʜʠʚʠʜʫʫʤ. ʀʥʚʝʩʪʦʨʘʤʠ ʤʦʛʫʪ ʩʣʫʞʠʪʴ 

ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʬʦʥʜʳ, ʙʘʥʢʠ ʠ ʜʨʫʛʠʝ ʦʨʛʘʥʠʟʘʮʠʠ: Investment banks, mutual 

funds, institutional investors, retail investors. 
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 ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʜʨʫʛʠʭ ʪʠʧʦʚ ʠʥʚʝʩʪʦʨʦʚ: angel 

investor (angel), individual investor, sweat equity investor, investment trust, hedge 

funds, sovereign wealth funds, Investors in Industry, Investors in People. 

ʆʩʥʦʚʥʦʡ ʚʳʜʝʣʷʝʤʳʡ ʧʨʠʟʥʘʢ, ʦʙʱʠʡ ʜʣʷ ʚʩʝʭ ʪʠʧʦʚ ʠʥʚʝʩʪʦʨʦʚ 

ʩʣʝʜʫʶʱʠʡ: ñallocation capital with the expectation of a financial returnò. 

4) ʧʦ ʨʘʩʧʦʣʦʞʝʥʠʶ ʨʘʙʦʯʝʛʦ ʤʝʩʪʘ: a) pit traders, floor traders; b) 

electoronic exchange traders: computer screen traders, monitor traders, virtual 

marketplace traders, FX traders, hybrid system traders, internet traders. 

Pit trader (ʪʨʝʡʜʝʨ ʚ ʷʤʝ) - ʚʥʫʪʨʠʜʥʝʚʥʳʡ ʯʘʩʪʥʳʡ ʪʦʨʛʦʚʝʮ, 

ʪʦʨʛʫʶʱʠʡ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʙʠʨʞʝʚʦʤ ʟʘʣʝ, ʨʘʙʦʯʝʝ ʤʝʩʪʦ ʨʘʩʧʦʣʦʞʝʥʦ ʚ 

ʩʘʤʦʡ ʥʠʟʢʦʡ ʪʦʯʢʝ ʙʠʨʞʝʚʦʛʦ ʟʘʣʘ ï ʚ ʷʤʝ.  

Floor trader - ʧʨʦʬʝʩʩʠʦʥʘʣ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʠʥʪʝʨʝʩʳ ʙʦʣʴʰʦʛʦ 

ʯʠʩʣʘ ʢʣʠʝʥʪʦʚ ʠʣʠ ʨʘʙʦʪʘʶʱʠʡ ʥʘ ʢʨʫʧʥʳʝ ʟʘʷʚʢʠ. ʈʘʙʦʯʝʝ ʤʝʩʪʦ 

ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʚʳʰʝ ʫʨʦʚʥʷ ʙʠʨʞʝʚʦʡ ʷʤʳ, ʝʛʦ ʣʫʯʰʝ ʚʠʜʥʦ, ʠ ʝʤʫ ʣʫʯʰʝ 

ʚʠʜʥʦ ʥʝ ʪʦʣʴʢʦ ʜʨʫʛʠʭ ʪʦʨʛʦʚʮʝʚ, ʥʦ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʤʦʥʠʪʦʨʳ. 

ɽlectoronic exchange trader (ʪʨʝʡʜʝʨ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚ) - ʚʝʜʸʪ 

ʪʦʨʛʦʚʣʶ ʯʝʨʝʟ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʪʦʨʛʦʚʳʝ ʪʝʨʤʠʥʘʣʳ, ʢʦʪʦʨʳʝ 

ʧʦʟʚʦʣʷʶʪ ʚʠʜʝʪʴ ʟʘʷʚʢʠ ʜʨʫʛʠʭ ʪʨʝʡʜʝʨʦʚ ʠ ʚʳʩʪʘʚʣʷʪʴ ʩʦʙʩʪʚʝʥʥʳʝ, ʯʠʪʘʪʴ 

ʥʦʚʦʩʪʠ, ʧʨʦʩʤʘʪʨʠʚʘʪʴ ʠʩʪʦʨʠʶ ʢʦʪʠʨʦʚʦʢ, ʧʨʦʠʟʚʦʜʠʪʴ ʝʸ ʤʘʪʝʤʘʪʠʯʝʩʢʠʡ 

ʘʥʘʣʠʟ ʠ ʩʪʨʦʠʪʴ ʨʘʟʣʠʯʥʳʝ ʛʨʘʬʠʢʠ, ʥʝ ʪʨʝʙʫʝʪʩʷ ʣʠʯʥʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ ʚ 

ʙʠʨʞʝʚʦʤ ʟʘʣʝ, ʚ ʢʘʯʝʩʪʚʝ ʢʘʥʘʣʘ ʩʚʷʟʠ ʪʦʨʛʦʚʦʛʦ ʪʝʨʤʠʥʘʣʘ ʩ ʙʨʦʢʝʨʦʤ ʠʣʠ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩ ʙʠʨʞʝʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʀʥʪʝʨʥʝʪ.  

ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʣʝʢʩʠʢʦ-ʩʝʤʘʥʪʠʯʝʩʢʠʭ ʟʥʘʯʝʥʠʡ ʵʪʠʭ ʝʜʠʥʠʮ 

ʧʦʟʚʦʣʷʝʪ ʚʳʜʝʣʠʪʴ ʦʙʱʠʡ ʩʤʳʩʣʦʚʦʡ ʧʨʠʟʥʘʢ: ñto trade in specific placeò. 

ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʚʘʞʥʦʝ ʨʘʟʣʠʯʠʝ ʤʝʞʜʫ 

ʟʥʘʢʘʤʠ, ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʠʤʠ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ, ʚʳʜʝʣʝʥʥʳʭ ʧʦ ʧʨʠʟʥʘʢʫ 

çʄʝʩʪʦ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚè. ɿʥʘʢʠ pit trader ʠ floor trader ʠʤʧʣʠʮʠʨʫʶʪ 

ʚʝʨʙʘʣʴʥʫʶ ʫʩʪʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ, ʛʜʝ ʤʝʩʪʦʤ ʪʦʨʛʦʚ ʩʣʫʞʠʪ open outcry 

market ï ʛʦʣʦʩʦʚʦʡ ʨʳʥʦʢ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʟʥʘʢ ʝlectoronic exchange trader 
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(ʪʨʝʡʜʝʨ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚ) ʧʨʝʜʧʦʣʘʛʘʝʪ ʨʘʙʦʪʫ ʧʦʩʨʝʜʩʪʚʦʤ 

ʣɻʝʢʪʨʦʥʥʦʡ ʙʠʨʞʝʚʦʡ ʩʠʩʪʝʤʳ, ʪ.ʝ. ʦʙʱʝʥʠʝ ʩ ʢʦʤʧʴʶʪʝʨʦʤ ʠʣʠ ʜʨʫʛʠʤʠ 

ʩʣʦʚʘʤʠ ʥʝʚʝʨʙʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ. ʅʝʩʤʦʪʨʷ ʥʘ ʨʘʟʣʠʯʠʷ, ʵʪʠ ʣʝʢʩʝʤʳ 

ʷʚʣʷʶʪʩʷ ʢʣʶʯʝʚʳʤʠ ʜʣʷ ʧʝʨʝʜʘʯʠ ʟʥʘʯʝʥʠʷ, ʟʘʢʣʶʯʘʶʱʝʛʦ ʧʦʥʷʪʠʝ 

çʋʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚè ʧʦ ʧʨʠʟʥʘʢʫ çʄʝʩʪʦ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚè. 

8. ʄʝʪʦʜʳ ʚʝʜʝʥʠʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʠ ʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ: order - ʙʠʨʞʝʚʦʡ ʧʨʠʢʘʟ, market order 

ï ʨʳʥʦʯʥʳʡ ʧʨʠʢʘʟ, stop order ï ʧʨʠʢʘʟ ʦ ʧʦʢʫʧʢʝ ʧʦ ʥʘʠʣʫʯʰʝʤʫ ʢʫʨʩʫ (ʥʦ ʥʝ 

ʚʳʰʝ ʢʫʨʩʘ, ʫʢʘʟʘʥʥʦʛʦ ʢʣʠʝʥʪʦʤ), stop-loss order (ʩʠʥ. sell stop) ï ʧʨʠʢʘʟ 

çʦʩʪʘʥʦʚʠʪʴ ʫʙʳʪʢʠè, sell stop order, sell the book ï ʧʨʠʢʘʟ ʧʨʦʜʘʪʴ 

ʚʦʟʤʦʞʥʦ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʧʦ ʪʝʢʫʱʝʡ ʮʝʥʝ, sell plus ï ʧʨʠʢʘʟ 

çʧʨʦʜʘʪʴ ʧʣʶʩè , selling hedge (ʩʠʥ. short hedge) ï ʧʨʦʜʘʞʥʳʡ ʭʝʜʞ ʠ ʜʨ. 

9. ʄʝʪʦʜʳ ʘʥʘʣʠʟʘ ʨʳʥʢʘ ʩ ʮʝʣʴʶ ʧʨʦʚʝʜʝʥʠʷ ʫʩʧʝʰʥʦʡ ʙʠʨʞʝʚʦʡ 

ʪʦʨʛʦʚʣʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʥʷʪʠʡ: technical analysis ï 

ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, fundamental analysis ï ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ, Elliott 

Wave Theory ï ʚʦʣʥʦʚʘʷ ʪʝʦʨʠʷ ʕʣʣʠʦʪʘ, theory of reflexivity ï ʪʝʦʨʠʷ 

ʨʝʬʣʝʢʩʠʚʥʦʩʪʠ, Cycle Theory ï ʪʝʦʨʠʷ ʮʠʢʣʦʚ ʠ ʜʨ. 

10. ʇʣʘʪʝʞʥʦʝ ʩʨʝʜʩʪʚʦ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʝʛʦ ʬʫʥʢʮʠʠ ʠ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʥʷʪʠʷʤʠ: money ï ʜʝʥʴʛʠ, commission ï 

ʢʦʤʠʩʩʠʦʥʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝʷ, price ï ʮʝʥʘ, stock exchange tax ï ʬʦʥʜʦʚʳʡ 

ʙʠʨʞʝʚʦʡ ʥʘʣʦʛ, means of paying ï ʧʣʘʪʝʞʥʦʝ ʩʨʝʜʩʪʚʦ, bid and ask - ʮʝʥʳ 

ʧʨʦʜʘʚʮʘ ʠ ʧʦʢʫʧʘʪʝʣʷ, offer price (ʩʠʥ. seller's price, asked price, ask price, 

asking price) ï ʟʘʧʨʘʰʠʚʘʝʤʘʷ ʮʝʥʘ, ʮʝʥʘ ʧʨʦʜʘʚʮʘ (ʩʤ. ʧʦʜʨʘʟʜʝʣ 2.1.1).   

2.1.3. ʂʦʥʮʝʧʪʳ COMMODITIES  AND SECURITIES 

ʆʙʲʝʢʪʦʤ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʤʦʛʫʪ ʩʣʫʞʠʪʴ: ʥʘ ʪʦʚʘʨʥʦʡ ʙʠʨʞʝ ï 

ʪʦʚʘʨʳ ʤʘʩʩʦʚʦʛʦ ʩʧʨʦʩʘ (Commodities), ʦʙʣʘʜʘʶʱʠʝ ʩʪʘʥʜʘʨʪʥʳʤʠ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤʠ ʢʘʯʝʩʪʚʘʤʠ; ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ï ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

(Securities) (ʘʢʮʠʠ ʘʢʮʠʦʥʝʨʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʙʘʥʢʦʚ, ʦʙʣʠʛʘʮʠʠ ʠ ʚʝʢʩʝʣʷ); 
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ʥʘ ʚʘʣʶʪʥʦʡ ʙʠʨʞʝ ï ʚʘʣʶʪʘ (Currency) (ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʥʦʪʳ ʠʣʠ ʜʝʚʠʟʳ 

ʠ ʯʝʢʠ ʥʘ ʠʥʦʩʪʨʘʥʥʳʝ ʜʝʧʦʟʠʪʳ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʥʷʪʠʝ ʪʦʚʘʨ ʢʘʢ ʦʙʲʝʢʪ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʘʥʛʣʠʡʩʢʦʤ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʦʩʨʝʜʩʪʚʦʤ ʨʷʜʘ ʢʦʥʮʝʧʪʦʚ 

Commodities, Securities, Currency. ʉʫʱʥʦʩʪʴ ʢʦʥʮʝʧʪʘ ʙʦʣʝʝ ʧʦʣʥʦ 

ʨʘʩʢʨʳʚʘʝʪʩʷ: ʚʦ-ʧʝʨʚʳʭ, ʧʦʩʨʝʜʩʪʚʦʤ ʘʥʘʣʠʟʘ ʢʣʶʯʝʚʳʭ ʟʥʘʢʦʚ, 

ʠʤʝʥʫʶʱʠʭ ʢʦʥʮʝʧʪ; ʚʦ-ʚʪʦʨʳʭ, ʚ ʧʨʦʮʝʩʩʝ ʘʥʘʣʠʟʘ ʝʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ 

ʜʨʫʛʠʤʠ ʦʩʥʦʚʥʳʤʠ ʢʦʥʮʝʧʪʘʤʠ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ. ʈʘʩʩʤʦʪʨʠʤ 

ʜʝʬʠʥʠʮʠʶ ʧʦʥʷʪʠʷ Commodities (ʙʠʨʞʝʚʦʡ ʪʦʚʘʨ): In economics, a 

commodity is the generic term for any marketable item produced to satisfy wants 

or needs. Economic commodities comprise goods and services. The more specific 

meaning of the term commodity is applied to goods only. It is used to describe a 

class of goods for which there is demand, but which supplied without qualitative 

differentiation across a market. 

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʫʧʦʪʨʝʙʣʝʥʠʠ ʩʣʦʚʦ commodities ʩʦʦʪʥʦʩʠʪʩʷ ʩ 

ʚʝʱʝʚʳʤ ʪʦʚʘʨʦʤ, ʢʦʪʦʨʳʤ ʪʦʨʛʫʶʪ ʪʦʣʴʢʦ ʥʘ ʪʦʚʘʨʥʳʭ ʙʠʨʞʘʭ. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘ ʪʦʚʘʨʥʳʭ ʙʠʨʞʘʭ ʚ ʤʠʨʝ ʧʨʦʜʘʸʪʩʷ ʦʢʦʣʦ 100 ʙʠʨʞʝʚʳʭ 

ʪʦʚʘʨʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʥʷʪʠʝ commodities ʦʙʲʝʢʪʠʚʠʨʫʝʪʩʷ ʚ ʬʦʨʤʝ 

ʩʣʝʜʫʶʱʠʭ ɺɿ, ʢʦʪʦʨʳʝ ʫʩʣʦʚʥʦ ʤʦʞʥʦ ʦʙʲʝʜʠʥʠʪʴ ʚ ʩʣʝʜʫʶʱʠʝ ʬʨʝʡʤʳ: 

1) energy carrier: oil, diesel oil, petrol, black oil, propane etc.; 

2) treasures of the soil: iron ore, coal etc.; 

3) coloured and precious metals: copper, aluminium, lead, zinc, tin, nickel, gold, 

silver, platinum etc.; 

4) grain-crops: wheat, corn, oat, rye, barley, rice etc.; 

5) oil-seeds and seed-oils: linseeds and cotton-seeds, soy-beans, beans, soy oil etc; 

6) living animals and meat: cattle, pigs, bacon etc.; 

7) foodstuffs: raw sugar, refined sugar, coffee, cacao beans, potato, vegetable oil, 

spicery, eggs, salt, concentrate of orange juice, peanut etc.; 

8) textile raw material: cotton, jute, natural and artificial silk, wool etc.; 

http://en.wikipedia.org/wiki/Good_%28economics%29
http://en.wikipedia.org/wiki/Service_%28economics%29


83 

 

  

9) feedstock: rubber, carving wood, veneer, plywood, sulphuric acid etc. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʢʘʪʝʛʦʨʠʡ ʪʦʚʘʨʦʚ ʧʦʟʚʦʣʷʝʪ 

ʚʳʜʝʣʠʪʴ ʦʩʥʦʚʥʳʝ ʩʝʤʘʥʪʠʯʝʩʢʠʝ ʧʨʠʟʥʘʢʠ, ʦʙʱʠʝ ʜʣʷ ʚʩʝʭ ʚʠʜʦʚ ʪʦʚʘʨʦʚ, 

ʪʘʢʠʭ ʢʘʢ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ, ʧʨʠʨʦʜʥʳʝ ʠʩʢʦʧʘʝʤʳʝ, ʮʚʝʪʥʳʝ ʠ ʜʨʘʛʦʮʝʥʥʳʝ 

ʤʝʪʘʣʣʳ, ʟʝʨʥʦʚʳʝ, ʩʝʤʝʥʘ ʠ ʧʨʦʜʫʢʪʳ ʠ ʧʝʨʝʨʘʙʦʪʢʠ, ʞʠʚʳʝ ʞʠʚʦʪʥʳʝ ʠ 

ʤʷʩʦ, ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ, ʪʝʢʩʪʠʣʴʥʦʝ ʩʳʨʴʝ, ʧʨʦʤʳʰʣʝʥʥʦʝ ʩʳʨʴʝ. 

ʍʘʨʘʢʪʝʨʥʳʝ ʧʨʠʟʥʘʢʠ ʙʠʨʞʝʚʦʛʦ ʚʝʱʝʚʦʛʦ ʪʦʚʘʨʘ ʩʣʝʜʫʶʱʠʝ: 

repetition work and mass consumption ability (ʤʘʩʩʦʚʳʡ ʭʘʨʘʢʪʝʨ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʠ ʧʦʪʨʝʙʣʝʥʠʷ); conditioned (ʦʪʚʝʯʘʶʱʠʡ ʩʪʘʥʜʘʨʪʫ);  good ability of 

preservation (ʭʦʨʦʰʘʷ ʩʙʝʨʝʛʘʝʤʦʩʪʴ); transportability (ʪʨʘʥʩʧʦʨʪʘʙʝʣʴʥʦʩʪʴ); 

independence of commodity attributes from a concrete consumer (ʥʝʟʘʚʠʩʠʤʦʩʪʴ 

ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʪʦʚʘʨʘ ʦʪ ʢʦʥʢʨʝʪʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ); variability 

of prices under influence of natural, seasonal, political and other factors 

(ʠʟʤʝʥʷʝʤʦʩʪʴ ʮʝʥ ʧʦʜ ʚʣʠʷʥʠʝʤ ʝʩʪʝʩʪʚʝʥʥʳʭ, ʩʝʟʦʥʥʳʭ, ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ 

ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ). ʀʪʘʢ, ʙʠʨʞʝʚʦʡ ʚʝʱʝʚʦʡ ʪʦʚʘʨ ʷʚʣʷʝʪʩʷ ʤʘʩʩʦʚʳʤ, 

ʦʜʥʦʨʦʜʥʳʤ, ʢʦʣʠʯʝʩʪʚʝʥʥʦ ʠ ʢʘʯʝʩʪʚʝʥʥʦ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʤ, 

ʚʟʘʠʤʦʟʘʤʝʥʷʝʤʳʤ, ʦʙʝʟʣʠʯʝʥʥʳʤ ʠ, ʫʯʠʪʳʚʘʷ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʩʧʨʦʩʘ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʠʤ ʪʦʨʛʫʶʪ ʚ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ, ʯʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʨʦʷʚʠʪʴ ʝʛʦ ʙʦʣʝʝ ʨʝʘʣʴʥʫʶ ʨʳʥʦʯʥʫʶ ʮʝʥʫ. 

ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣ ʚʳʷʚʣʝʥ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʧʨʠʟʥʘʢ: ʙʠʨʞʝʚʦʡ 

ʚʝʱʝʚʦʡ ʪʦʚʘʨ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʝʪʩʷ ʩʳʨʴʝʤ, ʧʦʩʢʦʣʴʢʫ ʦʩʥʦʚʥʳʤ ʧʨʠ ʝʛʦ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʝʩʪʴ ʪʦ, ʯʪʦ ʪʘʢʦʡ ʧʨʦʜʫʢʪ ʜʦʣʞʝʥ ʧʨʦʡʪʠ ʪʦʣʴʢʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʩʪʘʜʠʶ ʧʝʨʚʠʯʥʦʡ ʦʙʨʘʙʦʪʢʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʧʨʠʟʥʘʢ - raw material(s). 

ʍʦʪʷ ʧʝʨʚʳʤʠ ʧʦʷʚʠʣʠʩ ɹ ʪʦʚʘʨʥʳʝ ʙʠʨʞʠ, ʛʜʝ ʢʦʥʮʝʥʪʨʠʨʫʝʪʩʷ 

ʦʧʪʦʚʳʡ ʦʙʦʨʦʪ ʩʳʨʴʝʚʳʭ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ, ʚʝʜʫʱʘʷ ʨʦʣʴ ʚ 

ʤʠʨʦʚʦʤ ʙʠʨʞʝʚʦʤ ʦʙʦʨʦʪʝ ʧʨʠʥʘʜʣʝʞʠʪ ʬʦʥʜʦʚʳʤ ʙʠʨʞʘʤ, ʥʘ ʢʦʪʦʨʳʭ 

ʪʦʨʛʫʶʪ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ (securities). 
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ʉʦʚʨʝʤʝʥʥʳʡ ʵʣʝʢʪʨʦʥʥʳʡ ʩʣʦʚʘʨʴ Investopedia ʧʨʝʜʣʘʛʘʝʪ 

ʩʣʝʜʫʶʱʫʶ ʜʝʬʠʥʠʮʠʶ ʮʝʥʥʦʡ ʙʫʤʘʛʝ: A financial instrument that represents: 

an ownership position in a publicly-traded corporation (stock), a creditor 

relationship with governmental body or a corporation (bond), or rights to 

ownership as represented by an option. A security is a fungible, negotiable 

financial instrument that represents some type of financial value [200]. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ ï ʵʪʦ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʚ 

ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʣʝʞʘʪ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʧʨʘʚʘ ʥʘ ʢʘʢʦʡ-ʣʠʙʦ ʘʢʪʠʚ, ʦʙʳʯʥʦ ʥʘ 

ʪʦʚʘʨ, ʜʝʥʴʛʠ, ʢʘʧʠʪʘʣ, ʠʤʫʱʝʩʪʚʦ ʠʣʠ ʨʘʟʣʠʯʥʦʛʦ ʨʦʜʘ ʨʝʩʫʨʩʳ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʡ ʧʨʠʟʥʘʢ ʧʦʥʷʪʠʷ 

Securities: ñfinancial instruments secured by physical assetsò. 

ʂʨʦʤʝ ʪʦʛʦ, ʚʳʜʝʣʷʝʤ ʮʝʣʳʡ ʨʷʜ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ, 

ʧʨʠʩʫʱʠʭ ʢʦʥʮʝʧʪʫ Securities:  negotiability (ʦʙʨʘʱʘʝʤʦʩʪʴ); availability 

(ʜʦʩʪʫʧʥʦʩʪʴ); standard representation (ʩʪʘʥʜʘʨʪʥʦʩʪʴ);  documentation 

(ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʝ, ʮʝʥʥʘʷ ʙʫʤʘʛʘ ʝʩʪʴ ʜʦʢʫʤʝʥʪ); controllability and 

recognition of state (ʨʝʛʫʣʠʨʫʝʤʦʩʪʴ ʠ ʧʨʠʟʥʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʦʤ); consumer 

acceptance (ʨʳʥʦʯʥʦʝ ʧʨʠʟʥʘʥʠʝ);  information disclosure (ʨʘʩʢʨʳʪʠʝ 

ʠʥʬʦʨʤʘʮʠʠ);  liquidity ʣʠʢʚʠʜʥʦʩʪʴ (ʩʧʦʩʦʙʥʦʩʪʴ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʙʳʪʴ 

ʙʳʩʪʨʦ ʧʨʦʜʘʥʥʦʡ ʠ ʧʨʝʚʨʘʱʝʥʥʦʡ ʚ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ); risk (ʨʠʩʢ, ʯʝʤ 

ʚʳʰʝ ʨʠʩʢ, ʪʝʤ ʚʳʰʝ ʜʦʭʦʜʥʦʩʪʴ);  yield (ʜʦʭʦʜʥʦʩʪʴ).  

ʂʦʥʮʝʧʪ Securities ʧʦʟʚʦʣʷʝʪ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʬʨʝʡʤʳ: 1) debt 

securities ï ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (bonds, debentures, deposits, notes or 

commercial paper); 2) equity securities ï ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ (common stocks, 

preferred stock);3) derivatives ï ʜʝʨʠʚʘʪʳ (forwards, futures, options, swaps). 

ʂʘʞʜrʡ ʠʟ ʬʨʝʡʤʦʚ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʝʜʩʪʘʚʣʝʥ ʨʷʜʦʤ ʚʝʨʙʘʣʴʥʳʭ 

ʟʥʘʢʦʚ, ʦʙʲʝʜʠʥʝʥʥʳʭ ʦʙʱʥʦʩʪʴʶ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʨʠʟʥʘʢʦʚ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, 

ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥ bond (ʦʙʣʠʛʘʮʠʷ), ʚʳʩʪʫʧʘʷ ʚ ʢʘʯʝʩʪʚʝ ʩʣʦʪʘ, ʦʙʨʘʟʫʝʪ ʩʚʦʡ 

ʩʦʙʩʪʚʝʥʥʳʡ ʩʝʤʘʥʪʠʯʝʩʢʠʡ ʨʷʜ. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʬʨʘʛʤʝʥʪ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʧʦʩʚʷʱʝʥʥʳʡ ʧʦʥʷʪʠʶ bond ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʨʠʘʪʠʚʝʥ, 
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ʧʨʠʯʝʤ ʚʘʨʠʘʪʠʚʥʦʩʪʴ ʜʦʩʪʠʛʘʝʪʩʷ ʟʘ ʩʯʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ 

ʜʘʥʥʦʛʦ ʧʦʥʷʪʠʷ. ɽʩʣʠ ʦʩʥʦʚʥʦʡ ʧʨʠʟʥʘʢ ʧʦʥʷʪʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ 

ñinstrument of indebtedness of the bond issuer to the holders", ʪʦ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ, ʚʳʜʝʣʷʝʤʳʭ ʚ ʧʦʥʷʪʠʠ, ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʘʪʦʯʥʦʝ 

ʢʦʣʠʯʝʩʪʚʦ: issuance, principal, maturity, coupon, yield, credit quality, market 

price, indentures and covenants, optionality, callability, putability, death put, 

sinking fund provision. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʣʠʛʘʮʠʠ ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ 

ʧʦ ʣʶʙʦʤʫ ʠʟ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʨʠʟʥʘʢʦʚ: ʧʦ ʮʝʣʷʤ ʚʳʧʫʩʢʘ; ʧʦ ʦʩʥʦʚʥʦʡ 

ʩʫʤʤʝ, ʥʘ ʢʦʪʦʨʫʶ ʥʘʯʠʩʣʷʶʪʩʷ ʧʨʦʮʝʥʪʳ; ʧʦ ʩʨʦʢʘʤ ʧʣʘʪʝʞʘ; ʧʦ 

ʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʧʨʦʮʝʥʪʫ; ʧʦ ʪʠʧʘʤ ʜʦʭʦʜʘ; ʧʦ ʵʤʠʪʝʥʪʫ; ʧʦ ʚʠʜʫ ʜʦʛʦʚʦʨʘ; 

ʧʦ ʚʦʟʤʦʞʥʦʩʪʠ ʚʳʢʫʧʘ; ʧʦ ʩʨʦʢʫ ʦʙʨʘʱʝʥʠʷ; ʧʦ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ; ʧʦ 

ʚʘʣʶʪʝ; ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ; ʧʦ ʨʝʡʪʠʥʛʫ. ʅʘʧʨʠʤʝʨ: fixed 

rate bonds, zero-coupon bonds (zeros), high-yield bonds (junk bonds), 

exchangeable bonds, inflation linked bonds (linkers), gilts, war bond, climate 

bonds, dual currency bonds.  

ʅʘ ʦʩʥʦʚʘʥʠʠ ʘʥʘʣʠʟʘ ʙʠʨʞʝʚʳʭ ʪʝʨʤʠʥʦʚ, ʦʙʨʘʟʫʶʱʠʭ ʧʦʥʷʪʠʝ bond 

(ʦʙʣʠʛʘʮʠʷ), ʟʘʢʣʶʯʘʝʤ, ʯʪʦ ʜʘʥʥʳʝ ʪʝʨʤʠʥʳ ʷʚʣʷʶʪʩʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ 

ʧʦʣʥʦʩʪʴʶ ʤʦʪʠʚʠʨʦʚʘʥʥʳʤʠ ʟʥʘʢʘʤʠ, ʧʦʩʢʦʣʴʢʫ ʦʙʣʘʜʘʶʪ ʜʝʬʠʥʠʪʠʚʥʦʡ 

ʬʫʥʢʮʠʝʡ. ʅʘʧʨʠʤʝʨ, ʤʦʪʠʚʠʨʦʚʘʥʥʳʡ ʪʝʨʤʠʥ high-yield bonds (junk bonds) 

ʦʙʣʘʜʘʝʪ ʯʝʪʢʦʡ ʚʥʫʪʨʝʥʥʝʡ ʬʦʨʤʦʡ ʠ ʷʚʣʷʝʪʩʷ ʢʨʘʪʢʦʡ ʜʝʬʠʥʠʮʠʝʡ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʦʥʷʪʠʷ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʘʪʨʠʙʫʪʠʚʥʘʷ ʯʘʩʪʴ 

ʪʝʨʤʠʥʘ ʚʳʨʘʞʘʝʪ ʩʘʤʳʝ ʦʩʥʦʚʥʳʝ ʧʨʠʟʥʘʢʠ ʧʦʥʷʪʠʷ, ʪ.ʝ. çʚʳʩʦʢʠʡ ʜʦʭʦʜè.  

2.2. ʉʠʥʪʘʢʩʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʨʝʘʣʠʟʘʮʠʠ ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ 

ʇʦ ʤʥʝʥʠʶ ʏ. ʄʦʨʨʠʩʘ, ʩʠʥʪʘʢʩʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʷʟʳʢʘ 

ʷʚʣʷʝʪʩʷ ñʫʜʠʚʠʪʝʣʴʥʦ ʧʣʦʜʦʪʚʦʨʥʳʤò ʠ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʚʠʜʳ ʟʥʘʢʦʚ, ʘ ʪʘʢʞʝ ʧʨʘʚʠʣʘ ʠʭ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ [7, 57]. 

ʇʨʦʚʦʜʷ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ, ʚʩʣʝʜ ʟʘ 

ʅ.ɹ.ʄʝʯʢʦʚʩʢʦʡ, ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʷʟʳʢ ʢʘʢ ʤʥʦʛʦʫʨʦʚʥʝʚʫʶ ʩʝʤʠʦʪʠʢʫ, 

ʪ.ʝ. ʩʝʤʠʦʪʠʢʫ, ʤʝʞʜʫ ʧʦʜʩʠʩʪʝʤʘʤʠ ʢʦʪʦʨʦʡ ʩʫʱʝʩʪʚʫʶʪ ʦʪʥʦʰʝʥʠʷ 
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ʠʝʨʘʨʭʠʠ. ʀʝʨʘʨʭʠʯʝʩʢʠ ʩʚʷʟʘʥʥʳʝ ʧʦʜʩʠʩʪʝʤʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 

ʦʪʜʝʣʴʥʳʝ ʫʨʦʚʥʠ, ʯʪʦ ʧʨʝʜʦʧʨʝʜʝʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʙʨʘʟʦʚʳʚʘʪʴ ʥʦʚʳʝ 

ʩʣʦʞʥʳʝ ʟʥʘʢʠ, ʥʘʧʨʠʤʝʨ, ʧʫʪʝʤ ʢʦʤʙʠʥʠʨʦʚʘʥʠʷ ʵʣʝʤʝʥʪʘʨʥʳʭ ʟʥʘʢʦʚ, ʯʪʦ, 

ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʦʚʳʰʘʝʪ ñʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʝʤʢʦʩʪʴò ʜʘʥʥʦʡ ʩʝʤʠʦʪʠʢʠ. 

ʇʨʠ ʩʪʨʦʛʦ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʧʦʜʭʦʜʝ ʢ ʫʨʦʚʥʝʚʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʷʟʳʢʘ ʯʠʩʣʦ 

ʫʨʦʚʥʝʡ ʚ ʥʝʤ ʤʦʞʝʪ ʙʳʪʴ ʩʚʝʜʝʥʦ ʢ ʜʚʫʤ: 1) ʫʨʦʚʝʥʴ ʩʣʦʚ ʠ ʜʨʫʛʠʭ 

ʚʦʩʧʨʦʠʟʚʦʜʠʤʳʭ ʝʜʠʥʠʮ, ʠʟʚʣʝʢʘʝʤʳʭ ʠʟ ʩʦʟʥʘʥʠʷ ʚ ʛʦʪʦʚʦʤ ʚʠʜʝ; 2) 

ʫʨʦʚʝʥʴ ʦʙʨʘʟʫʝʤʳʭ ʟʥʘʢʦʚ (ʟʘʢʦʥʯʝʥʥʳʭ ñʧʨʦʠʟʚʝʜʝʥʠʡò ʷʟʳʢʦʚʦʡ 

ʩʝʤʠʦʪʠʢʠ), ʩʦʟʜʘʚʘʝʤʳʡ ʚ ʭʦʜʝ ʦʙʱʝʥʠʷ ʧʦ ʠʤʝʶʱʠʤʩʷ ʚ ʷʟʳʢʝ 

ʩʠʥʪʘʢʩʠʯʝʩʢʠʤ ʤʦʜʝʣʷʤ [76, 262-270]. ʇʦʩʢʦʣʴʢʫ ʜʘʥʥʘʷ ʛʣʘʚʘ ʧʦʩʚʷʱʝʥʘ 

ʠʩʩʣʝʜʦʚʘʥʠʶ ʤʘʪʝʨʠʘʣʴʥʦʡ ʩʪʦʨʦʥʳ ʟʥʘʢʘ, ʪʦ ʝʩʪʴ ʧʣʘʥʫ ʚʳʨʘʞʝʥʠʷ, 

ʨʘʩʩʤʦʪʨʠʤ ʢʘʢʠʝ ʟʥʘʢʦʥʦʩʠʪʝʣʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ: 

1) ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥ, ʢʦʪʦʨʳʡ, ʢʘʢ ʠ ʣʶʙʦʡ ʪʝʨʤʠʥ ʜʨʫʛʠʭ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʧʦʜʩʠʩʪʝʤ, ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʥʘʤʠ, ʚʩʣʝʜ ʟʘ                         

ɻ.ʆ. ɺʠʥʦʢʫʨʦʤ, ʢʘʢ ʩʣʦʚʦ ʚ ʦʩʦʙʦʡ ʬʫʥʢʮʠʠ [25, 56] ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠ ʢʘʢ 

ʟʥʘʢ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ; 

2) ʪʨʦʧʝʠʯʝʩʢʠʡ ʟʥʘʢ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ (ʤʝʪʘʬʦʨʘ, ʤʝʪʦʥʠʤʠʷ) 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʢʘʢ ʩʣʦʚʦ, ʠʩʧʦʣʴʟʫʝʤʦʝ ʷʟʳʢʦʤ ʥʝ ʚ ʩʚʦʝʤ 

ʧʨʷʤʦʤ, ʘ ʚ ʧʝʨʝʥʦʩʥʦʤ ʟʥʘʯʝʥʠʠ, ʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʢʘʢ ʤʝʪʘʟʥʘʢ; 

3) ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʳ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʞʘʨʛʦʥʠʟʤʳ, 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʥʘʤʠ ʢʘʢ ʩʣʦʞʥʳʡ ʟʥʘʢ: ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʵʪʦ 

ʩʪʠʣʠʩʪʠʯʝʩʢʠ ʩʥʠʞʝʥʥʳʝ ʩʠʥʦʥʠʤʳ ʪʝʨʤʠʥʦʚ [41; 67], ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, 

ʵʪʦ ʟʥʘʢʠ ʚʪʦʨʠʯʥʦʡ ʥʦʤʠʥʘʮʠʠ (ʤʝʪʘʬʦʨʘ, ʤʝʪʦʥʠʤʠʷ), ʧʦʩʢʦʣʴʢʫ 

ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʧʝʨʝʥʦʩʳ ʷʚʣʷʶʪʩʷ ʘʢʪʠʚʥʳʤʠ 

ʚʪʦʨʠʯʥʳʤʠ ʥʦʤʠʥʘʪʠʚʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ ʦʙʨʘʟʦʚʘʥʠʷ ʞʘʨʛʦʥʠʟʤʦʚ; 

4) ʙʠʨʞʝʚʘʷ ʘʙʙʨʝʚʠʘʪʫʨʘ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʘ ̫ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʢʘʢ ʟʥʘʢ 

ʟʥʘʢʘ, ʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʢʘʢ ʟʥʘʢ ʵʢʦʥʦʤʠʠ ʷʟʳʢʦʚʳʭ ʩʨʝʜʩʪʚ, ʧʦʩʢʦʣʴʢʫ 

ʮʝʥʥʳʤ ʩʚʦʡʩʪʚʦʤ ʣʶʙʦʛʦ ʟʥʘʢʘ ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ ʝʛʦ ʩʧʦʩʦʙʥʦʩʪʴ ʢ 

ñʵʢʦʥʦʤʥʦʩʪʠò, ʢ ʨʝʧʨʝʟʝʥʪʘʮʠʠ ñʙʦʣʴʰʝʛʦò ʯʝʨʝʟ ñʤʘʣʦʝò [76, 23-24]. 
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ɺʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ ʟʥʘʢʠ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ. 

ɼʘʣʴʥʝʡʰʠʡ ʭʦʜ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʠʟʫʯʝʥʠʝ ʚʥʝʰʥʝʡ 

ʩʪʨʫʢʪʫʨʳ ʟʥʘʢʦʚ, ʩ ʮʝʣʴʶ ʚʳʷʚʣʝʥʠʷ ʠʭ ʩʣʦʚʦʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ. ʀʪʘʢ, ʚ ʢʘʯʝʩʪʚʝ çʪʝʣʘè ʙʠʨʞʝʚʳʭ ɺɿ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ: 

1) ʇʨʦʩʪʦʝ ʩʣʦʚʦ. ʉʫʱʝʩʪʚʠʪʝʣʴʥʦʝ: offer ï ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʡ ʥʘ 

ʧʨʦʜʘʞʫ, quote ï ʢʦʪʠʨʦʚʢʘ, ʪ.ʝ. ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʢʫʧʠʪʴ ʠ 

ʥʘʠʙʦʣʝʝ ʥʠʟʢʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʧʨʦʜʘʪʴ ʧʦ ʜʘʥʥʦʤʫ ʬʠʥʘʥʩʦʚʦʤʫ 

ʠʥʩʪʨʫʤʝʥʪʫ, share ï ʘʢʮʠʷ, broker ï ʙʨʦʢʝʨ, ʬʠʟʠʯʝʩʢʦʝ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦʝ 

ʣʠʮʦ, ʠʤʝʶʱʝʝ ʣʠʮʝʥʟʠʶ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʧʝʨʘʮʠʡ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ 

ʧʦʨʫʯʝʥʠʶ ʢʣʠʝʥʪʦʚ; block ï 10000 ʘʢʮʠʡ, hybrid ï ʛʠʙʨʠʜ, ʪ.ʝ. ʧʘʢʝʪ, 

ʩʦʩʪʦʷʱʠʡ ʠʟ ʜʚʫʭ ʠʣʠ ʙʦʣʝʝ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʦʤ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʥʪʝʨʘʢʪʠʚʥʳʭ, leverage ï ʧʣʝʯʦ, ʪ.ʝ. ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʘʩʯʝʪʝ ʥʘ ʪʦ, ʯʪʦ ʧʨʠʙʳʣʴʥʦʩʪʴ ʦʧʝʨʘʮʠʡ ʩ ʥʠʤʠ 

ʧʨʝʚʳʩʠʪ ʩʪʦʠʤʦʩʪʴ ʟʘʠʤʩʪʚʦʚʘʥʠʷ; hype ï ʫhʤʠʭʘ ï çʨʘʩʢʨʫʪʢʘè ʮʝʥʥʦʡ 

ʙʫʤʘʛʠ ʚ ʢʦʥʬʝʨʝʥʮʠʷʭ ʀʥʪʝʨʥʝʪ ʩʧʝʢʫʣʷʥʪʘʤʠ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʚ ʨʦʩʪʝ 

ʝʝ ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ, hipster ï ʯʝʣʦʚʝʢ, ʟʘʥʠʤʘʶʱʠʡʩʷ ʪʘʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ, rookie (newbie) ï ʯʘʡʥʠʢ, ʠʥʚʝʩʪʦʨ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ 

ʢʚʘʣʠʬʠʢʘʮʠʠ, ʩrack ï ʩʪʨʘʪʝʛʠʷ ʪʦʨʛʦʚʣʠ ʬʴʶʯʝʨʩʘʤʠ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ 

ʩʬʝʨʳ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʯʠʩʪʦʡ ʤʘʨʞʠ. 

 ʇʨʠʣʘʛʘʪʝʣʴʥʦʝ: red ï ʪʝʨʤʠʥ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʝʤ 

ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʙʘʣʘʥʩʘ ʚ ʬʠʥʘʥʩʦʚʦʤ ʦʪʯʝʪʝ ʢʦʤʧʘʥʠʠ, ʥʘʧʨʠʤʝʨ ʚ 

ʚʳʨʘʞʝʥʠʠ ñto be in the redò; short - 1) cʧʝʢʫʣʷʥʪ, ʠʛʨʘʶʱʠʡ ʥʘ ʧʦʥʠʞʝʥʠʝ; 

2) çʢʦʨʦʪʢʘʷ ʧʨʦʜʘʞʘè, ʧʨʦʜʘʞʘ ʪʨʝʡʜʝʨʦʤ ʟʘʠʤʩʪʚʦʚʘʥʥʦʡ (ʥʝ 

ʧʨʠʥʘʜʣʝʞʘʱʝʡ ʝʤʫ) ʘʢʮʠʠ ʚ ʥʘʜʝʞʜʝ ʧʦʟʜʥʝʝ ʢʫʧʠʪʴ ʝʝ ʧʦ ʙʦʣʝʝ ʥʠʟʢʦʡ 

ʮʝʥʝ ʠ ʧʦʣʫʯʠʪʴ ʨʘʟʥʠʮʫ; long ï 1) cʧʝʢʫʣʷʥʪ, ʠʛʨʘʶʱʠʡ ʥʘ ʧʦʚʳʰʝʥʠʠ; 2) 

çʜʣʠʥʥʘʷè ʧʦʟʠʮʠʷ, ʢʦʪʦʨʘʷ ʥʘʯʠʥʘʝʪʩʷ ʧʦʢʫʧʢʦʡ ʘʢʮʠʠ; hot ï ʛʦʨʷʯʠʡ, 

ʩʣʝʥʛʦʚʦʝ ʚʳʨʘʞʝʥʠʝ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʧʦʧʫʣʷʨʥʦʩʪʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʠʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʪʨʘʪʝʛʠʡ. 
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 ʉʫʙʩʪʘʥʪʠʚʠʨʦʚʘʥʥʳʡ ʛʣʘʛʦʣ: ask ï 1) ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʧʨʦʜʘʞʫ, 2) 

ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʘʚʮʘ; bid ï 1) ʧʨʝʜʣʦʞʝʥʠʝ ʮʝʥʳ, ʟʘʷʚʢʘ, 2) ʧʨʝʜʣʘʛʘʝʤʘʷ 

ʮʝʥʘ;  put ï ʦʧʮʠʦʥ ʥʘ ʧʨʦʜʘʞʫ;  call ï ʦʧʮʠʦʥ ʥʘ ʧʦʢʫʧʢʫ. 

 ʅʘʨʝʯʠʝ: away ï ʩʜʝʣʢʘ, ʢʦʪʠʨʦʚʢʘ ʠʣʠ ʨʳʥʦʢ, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ 

ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʥʝ ʜʘʥʥʳʤ ʜʠʣʝʨʦʤ, down off ï ʩʥʠʞʝʥʠʝ. 

 ʇʨʠʯʘʩʪʠʝ: refunding ï ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʪ.ʝ. ʚʳʧʫʩʢ ʥʦʚʳʭ 

ʦʙʣʠʛʘʮʠʡ ʚʟʘʤʝʥ ʩʪʘʨʳʭ; ʩhurning ï çʩʙʠʚʘʥʠʝ ʤʘʩʣʘè, ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʘʷ 

ʧʨʘʢʪʠʢʘ ʙʨʦʢʝʨʦʚ, ʧʦʙʫʞʜʘʶʱʠʭ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʢ ʠʟʣʠʰʥʝ ʯʘʩʪʦʤʫ 

ʦʪʢʨʳʪʠʶ ʠ ʟʘʢʨʳʪʠʶ ʧʦʟʠʮʠʡ ʩ ʮʝʣʴʶ ʛʝʥʝʨʘʮʠʠ ʚʳʩʦʢʠʭ ʢʦʤʠʩʩʠʦʥʥʳʭ. 

2) ɼʝʨʠʚʘʪ. ɺ ʩʣʫʯʘʝ ʘʬʬʠʢʩʘʣʴʥʦʛʦ ʩʣʦʚʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘʠʙʦʣʝʝ 

ʧʨʦʜʫʢʪʠʚʥʳʤʠ ʷʚʣʷʶʪʩʷ ʩʫʬʬʠʢʩʳ -ing, -er, -ist, -tion, -ment, -ish, ʥʘʧʨʠʤʝʨ: 

averaging ï ʫʩʨʝʜʥʝʥʠʝ, ʩʪʨʘʪʝʛʠʷ ʦʧʪʠʤʠʟʘʮʠʠ ʩʨʝʜʥʝʡ ʮʝʥʳ ʙʫʤʘʛʠ ʚ 

ʧʦʨʪʬʝʣʝ ʪʨʝʡʜʝʨʘ; ticker ï ʪʠʢʢʝʨ, ʧʦʣʟʫʱʘʷ ʧʦ ʵʣʝʢʪʨʦʥʥʦʤʫ ʪʘʙʣʦ ʠʣʠ 

ʵʢʨʘʥʫ ʢʦʤʧʴʶʪʝʨʘ ʦʧʝʨʘʪʠʚʥʘʷ çʣʝʥʪʘè ʩ ʫʩʣʦʚʥʳʤʠ ʦʙʦʟʥʘʯʝʥʠʷʤʠ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʠʭ ʮʝʥ ʠ ʦʙʲʝʤʘ ʩʜʝʣʦʢ; acquirer ï ʧʦʢʫʧʘʪʝʣʴ, ʪ.ʝ. ʢʦʤʧʘʥʠʷ 

ʠʣʠ ʯʘʩʪʥʦʝ ʣʠʮʦ, ʢʦʪʦʨʘʷ(ʦʝ) ʯʪʦ-ʣʠʙʦ ʧʨʠʦʙʨʝʪʘʝʪ, payment ï ʧʣʘʪʝʞ; 

liquidation ï ʣʠʢʚʠʜʘʮʠʷ, ʪ.ʝ. ʧʨʦʜʘʞʘ ʟʘ ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ; bullish ï çʙʳʯʠʡè, 

ʠʤʝʶʱʠʡ ʦʪʥʦʰʝʥʠʝ ʢ ʨʦʩʪʫ ʮʝʥ; chartist ï ʩʧʝʢʫʣʷʥʪ, ʠʩʧʦʣʴʟʫʶʱʠʡ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. ʅʘʠʙʦʣʝʝ ʘʢʪʠʚʥʳʤʠ ʧʨʝʬʠʢʩʘʤʠ, 

ʟʘʜʝʡʩʪʚʦʚʘʥʥʳʤʠ ʚ ʙʠʨʞʝʚʦʤ ʪʝʨʤʠʥʦʦʙʨʘʟʦʚʘʥʠʠ, ʷʚʣʷʶʪʩʷ: re-, non-, dis-, 

sub-, over-, euro-.  ʅʘʧʨʠʤʝʨ: reproducible assets ï ʚʦʩʧʨʦʠʟʚʦʜʠʤʳʝ ʘʢʪʠʚʳ, 

nonsystematic risk ï ʥʝʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʨʠʩʢ, subperiod return ï 

ʩʫʙʧʝʨʠʦʜʠʯʝʩʢʘʷ ʜʦʭʦʜʥʦʩʪʴ, subscription price ï ʮʝʥʘ ʧʦʜʧʠʩʢʠ, overbought 

ï ʩʦʩʪʦʷʥʠʝ ʘʢʮʠʠ ʧʦʩʣʝ ʙʳʩʪʨʦʛʦ ʨʦʩʪʘ ʝʝ ʮʝʥʳ ʜʦ ʫʨʦʚʥʝʡ, ʩʣʠʰʢʦʤ 

ʚʳʩʦʢʠʭ, ʯʪʦʙʳ ʠʭ ʤʦʞʥʦ ʙʳʣʦ ʫʜʝʨʞʘʪʴ, oversold ï ʩʦʩʪʦʷʥʠʝ ʘʢʮʠʠ ʧʦʩʣʝ 

ʙʳʩʪʨʦʡ ʝʝ ʨʘʩʧʨʦʜʘʞʠ ʜʦ ʮʝʥ, ʩʣʠʰʢʦʤ ʥʠʟʢʠʭ, ʯʪʦʙʳ ʠʭ ʤʦʞʥʦ ʙʳʣʦ 

ʫʜʝʨʞʘʪʴ, disintermediation ï ʦʪʢʘʟ ʦʪ ʧʦʩʨʝʜʥʠʢʦʚ, eurocurrency market ï 

ʝʚʨʦʚʘʣʶʪʥʳʡ ʨʳʥʦʢ, eurocurrency deposit ï ʝʚʨʦʚʘʣʶʪʥʳʡ ʜʝʧʦʟʠʪ. 
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3) ʇʨʦʠʟʚʦʜʥʦʝ ʩʣʦʚʦ. Portfolio (ʧʦʨʪʬʝʣʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ - ʩʦʙʨʘʥʠʝ 

ʨʝʘʣʴʥʳʭ ʠ/ʠʣʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ); portfolio insurance (cʪʨʘʭʦʚʘʥʠʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʨʪʬʝʣʷ); portfolio opportunity set (ñʥʘʙʦʨ ʚʦʟʤʦʞʥʦʩʪʝʡò 

ʧʦʨʪʬʝʣʷ); excess return on the market portfolio (ʠʟʙʳʪʦʯʥʘʷ ʜʦʭʦʜʥʦʩʪʴ 

ʨʳʥʦʯʥʦʛʦ ʧʦʨʪʬʝʣʷ). 

4) ʉʣʦʞʥʦʩʦʩʪʘʚʥʦʝ ʩʣʦʚʦ: wallflower, wallpaper, backtesting, 

greenmail, haircut.  Wallflower ï ñʜʘʤʘ, ʦʩʪʘʚʰʘʷʩʷ ʙʝʟ ʢʘʚʘʣʝʨʘò, ʪ.ʝ. ʘʢʮʠʷ, 

ʧʦʪʝʨʷʚʰʘʷ ʙʣʘʛʦʩʢʣʦʥʥʦʩʪʴ ʠʥʚʝʩʪʦʨʦʚ. Wallpaper ï ʦʙʦʠ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ʦʙʘʥʢʨʦʪʠʚʰʝʛʦʩʷ ʵʤʠʪʝʥʪʘ ʠʣʠ ʙʫʤʘʛʠ, ʧʦʪʝʨʷʚʰʠʝ ʩʚʦʶ ʮʝʥʥʦʩʪʴ ʧʦ 

ʢʘʢʠʤ-ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤ. 

Greenmail ï çʟʝʣʝʥʳʡ ʰʘʥʪʘʞè, ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʙʦʣʴʰʦʡ ʧʘʢʝʪ 

ʘʢʮʠʡ ʜʝʨʞʠʪ ʥʝʜʨʫʞʝʣʶʙʥʦ ʥʘʩʪʨʦʝʥʥʘʷ ʢʦʤʧʘʥʠʷ, ʯʪʦ ʚʳʥʫʞʜʘʝʪ 

çʮʝʣʝʚʫʶè ʢʦʤʧʘʥʠʶ ʚʳʢʫʧʘʪʴ ʘʢʮʠʠ ʩʦ ʟʥʘʯʠʪʝʣʴʥʦʡ ʧʨʝʤʠʝʡ, ʯʪʦʙʳ 

ʠʟʙʝʞʘʪʴ ʧʦʛʣʦʱʝʥʠʷ. 

5) ʉʣʦʚʦʩʦʯʝʪʘʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʣʝʜʫʶʱʠʤʠ ʜʦʤʠʥʠʨʫʶʱʠʤʠ 

ʤʦʜʝʣʷʤʠ: - ʜʚʫʢʦʤʧʦʥʝʥʪʥʳʝ, ʩ ʩʫʱʝʩʪʚʠʪʝʣʴʥʳʤ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʛʦ 

ʟʥʘʢʘ: N + N (poison put, barrier options, flower bond, balloon maturity), Part.II  + 

N (indexed bond, indicated yield, uncovered call, required return), Part.I + N 

(pricing efficiency, accounting exposure, underlying asset, participating fees), 

Adj.+ N (hard currency, golden parachute, fundamental analysis, collective 

wisdom, functional currency); 

- ʪʨʝʭʢʦʤʧʦʥʝʥʪʥʳʝ, ʩ ʩʫʱʝʩʪʚʠʪʝʣʴʥʳʤ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʛʦ ʟʥʘʢʘ: N 

+ N + N (policy asset allocation, portfolio opportunity set, stock replacement 

strategy, security market line), Adj. + N + N (theoretical futures price, pure index 

fund, optimal redemption provision, homogenous expectations assumption), Part.II  

+ N + N (naked option strategies, underfunded pension plan, preferred habitat 

theory), Part.I + N + N (purchasing power risk, sinking fund requirement). 

- ʤʥʦʛʦʢʦʤʧʦʥʝʥʪʥʳʝ: mortgage pass-through security, liquidity theory 

of the term structure, most distant futures contract, cash flow per common share. 
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6) ʀʤʝʥʘ ʩʦʙʩʪʚʝʥʥʳʝ. ʅʘʠʤʝʥʦʚʘʥʠʷ ʥʝʢʦʪʦʨʳʭ ʘʢʮʠʡ, ʙʠʨʞʝʚʳʭ 

ʠʥʜʝʢʩʦʚ, ʬʠʛʫʨ ʪʝʭʘʥʘʣʠʟʘ, ʙʠʨʞʝʚʳʭ ʪʝʦʨʠʡ, ʘ ʪʘʢʞʝ ʤʥʦʞʝʩʪʚʦ ʧʦʥʷʪʠʡ 

ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʠʤʠ ʪʝʦʨʠʷʤʠ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʠʤʝʥʘʤʠ ʩʦʙʩʪʚʝʥʥʳʤʠ. 

ʅʘʧʨʠʤʝʨ, Markowitz efficient frontier, Markowitz efficient portfolio, Markowitz 

efficient set of portfolios - ʜʘʥʥʳʝ ʪʝʨʤʠʥʳ ʩʚʷʟʘʥʳ ʩ ʠʤʝʥʝʤ ɻʘʨʨʠ 

ʄʘʨʢʦʚʠʮʘ, ʣʘʫʨʝʘʪʘ ʅʦʙʝʣʝʚʩʢʦʡ ʧʨʝʤʠʠ ʧʦ ʵʢʦʥʦʤʠʢʝ, ʩʦʟʜʘʪʝʣ ̫

ʩʦʚʨʝʤʝʥʥʦʡ ʧʦʨʪʬʝʣʴʥʦʡ ʪʝʦʨʠʠ. ʇʦʜʦʙʥʳʭ ʧʨʠʤʝʨʦʚ ʜʦʩʪʘʪʦʯʥʦʝ 

ʢʦʣʠʯʝʩʪʚʦ: Sharpe ratio (ʢʦʵʬʬʠʮʠʝʥʪ ʐʘʨʧʘ), Modigliani and Miller  

Proposition (ʪʝʟʠʩ rʄʦʜʠʣʴʷʥʠ ʠ ʄʠʣʣʝʨʘ), Tobinôs Q (ʂʴ ʁʊʦʙʠʥʘ). 

ʅʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʩʫʱʝʩʪʚʫʶʪ ʪʳʩʷʯʠ ʨʘʟʣʠʯʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʠʥʜʝʢʩʦʚ ʜʣʷ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ, ʚʘʣʶʪ ʠ ʪʦʚʘʨʦʚ, ʦʜʥʘʢʦ ʩʘʤʳʤ ʠʟʚʝʩʪʥʳʤ 

ʷʚʣʷʝʪʩʷ Dow Jones industrial average ï ʇʨʦʤʳʰʣʝʥʥʳʡ ʠʥʜʝʢʩ ɼʦʫ-ɼʞʦʥʩʘ, 

ʦʥ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ 30 ʘʢʮʠʡ, ʢʦʪʠʨʫʝʤʳʭ ʥʘ ʅʴʶ-ʁʦʨʢʩʢʦʡ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʝ. ʀʥʜʝʢʩñDowò- çɼʦʫè ʷʚʣʷʝʪʩʷ ʙʘʨʦʤʝʪʨʦʤ ʧʦʚʝʜʝʥʠʷ ʘʢʮʠʡ 

ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ ʉʐɸ, ʘ ʪʘʢʞʝ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤ ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʫʶ ʩʠʪʫʘʮʠʶ ʚ ʤʠʨʝ. ʀʥʜʝʢʩ ʥʘʟʚʘʥ ʚ 

ʯʝʩʪʴ ʢʦʤʧʘʥʠʠ Dow Jones and Co. , ʵʪʘ ʩʣʫʞʙʘ ʬʠʥʘʥʩʦʚʳʭ ʥʦʚʦʩʪʝʡ ʧʝʨʚʦʡ 

ʚ 1882 ʛʦʜʫ ʥʘʯʘʣʘ ʧʫʙʣʠʢʘʮʠʶ ʠʥʜʝʢʩʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʩʫʱʝʩʪʚʠʣʩʷ 

ʧʝʨʝʥʦʩ ʧʦʥʷʪʠʷ ʧʦ ʩʤʝʞʥʦʩʪʠ: ʥʘʠʤʝʥʦʚʘʥʠʝ ʢʦʤʧʘʥʠʠ Ÿ ʠʥʜʝʢʩ, 

ʧʫʙʣʠʢʫʝʤʳʡ ʵʪʦʡ ʢʦʤʧʘʥʠʝʡ. 

ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʤʝʥ 

ʠʟʚʝʩʪʥʳʭ ʘʢʪʝʨʦʚ, ʦʙʱʝʩʪʚʝʥʥʳʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʜʝʷʪʝʣʝʡ ʚ ʥʘʠʤʝʥʦʚʘʥʠʷʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʥʘʧʨʠʤʝʨ: Harry Potter Stock Index, Angelina Jolie Stock Index, 

Paris Hilton Stock Index, Lindsay Lohan Stock Index, Eva Longoria Stock Index. 

ʊʝʨʤʠʥ Jekyll and Hyde ʦʙʦʟʥʘʯʘʝʪ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʩʝ ʣʶʙʦʡ ʘʢʪʠʚ 

ʥʝʦʞʠʜʘʥʥʦ ʧʦʜʥʠʤʘʶʱʠʡʩʷ ʠʣʠ ʧʘʜʘʶʱʠʡ ʚ ʮʝʥʝ. ʊʝʨʤʠʥ, ʦʙʦʟʥʘʯʘʶʱʠʡ 

ʥʝʫʩʪʦʡʯʠʚʫʶ ʘʢʮʠʶ, ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʚʝʜʝʥʠʝʤ ʠ ʭʘʨʘʢʪʝʨʥʳʤʠ ʯʝʨʪʘʤʠ 

ʛʣʘʚʥʦʛʦ ʛʝʨʦʷ ʧʨʦʠʟʚʝʜʝʥʠʷ ʈ. ʉʪʠʚʝʥʩʦʥʘ çʉʪʨʘʥʥʘʷ ʠʩʪʦʨʠʷ ʜʦʢʪʦʨʘ 

ɼʞʝʢʠʣʘ ʠ ʤʠʩʪʝʨʘ ʍʘʡʜʘè [200]. 
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ʊʝʨʤʠʥ Wall Street (ʋʦʣʣ-ʉʪʨʠʪ) ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʦʣʠʩʝʤʠʯʝʥ: 

1) Wall Street Ÿ ʢʦʤʧʘʥʠʠ, ʧʦʢʫʧʘʶʱʠʝ, ʧʨʦʜʘʶʱʠʝ ʠ ʛʘʨʘʥʪʠʨʫʶʱʠʝ 

ʨʘʟʤʝʱʝʥʠʝ ʮʝʥʥʳʭ ʙʫʤʘʛ;  

2) Wall Street Ÿ ʅʴ-ʁʁʦʨʢʩʢʘʷ ʙʠʨʞʘ (New York Stock Exchange, NYSE); 

3) Wall Street Ÿ ʚʝʩʴ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʉʐɸ ʚ ʮʝʣʦʤ; 

4) Wall Street Ÿ ʚʝʩʴ ʬʠʥʘʥʩʦʚʳʡ ʨʘʡʦʥ ʅʴ-ʁʁʦʨʢʘ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʠʣ ʚʳʷʚʠʪʴ ʭʘʨʘʢʪʝʨʥʳʝ  ʤʦʜʝʣʠ 

ʩʣʦʚʦʦʙʨʘʟʦʚʘʥʠʷ. ɼʘʥʥʳʝ ʤʦʜʝʣʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʚ 

ʪʝʨʤʠʥʦʦʙʨʘʟʦʚʘʥʠʠ, ʥʦ ʠ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ ʠ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʞʘʨʛʦʥʠʟʤʦʚ.  ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʫʯʝʥʥʳʝ, ʧʦʩʚʷʪʠʚʰʠʝ 

ʩʚʦʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʜʠʩʢʫʨʩʫ, ʛʦʚʦʨʷʪ ʦ ʥʘʣʠʯʠʠ ʪʝʥʜʝʥʮʠʠ 

ʤʝʪʘʬʦʨʠʟʘʮʠʠ ʷʟʳʢʘ ʵʢʦʥʦʤʠʢʠ [21; 109; 111].  

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʜʘʥʥʘʷ ʪʝʥʜʝʥʮʠʷ ʩʫʱʝʩʪʚʫʝʪ ʠ ʚ ʙʠʨʞʝʚʦʡ 

ʧʦʜʩʠʩʪʝʤʝ. ʕʤʧʠʨʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʧʦʜʪʚʝʨʞʜʘʶʪ ʜʘʥʥʫʶ ʛʠʧʦʪʝʟʫ. ɺ 

ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʧʦʩʨʝʜʩʪʚʦʤ ʧʝʨʝʥʦʩʘ ʟʥʘʯʝʥʠʷ ʦʙʨʘʟʫʝʪʩʷ ʨʷʜ ɺɿ, 

ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʠʭ ʩʣʦʞʥʳʝ ʙʠʨʞʝʚʳʝ ʧʦʥʷʪʠʷ, ʜʣʷ ʠʭ ʦʙʨʘʟʦʚʘʥʠʷ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʦʚʘ ʦʙʱʝʣʠʪʝʨʘʪʫʨʥʦʛʦ ʷʟʳʢʘ, ʪʦ ʝʩʪʴ ʙʣʘʛʦʜʘʨʷ ʫʞʝ 

ʛʦʪʦʚʳʤ ʟʥʘʢʘʤ ʩʦʟʜʘʝʪʩʷ, ʧʝʨʝʜʘʝʪʩʷ ʠ ʭʨʘʥʠʪʩʷ ʠʥʬʦʨʤʘʮʠʷ ʚ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʬʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʨʠʯʝʤ, ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤ ʷʟʳʢʝ 

çʦʙʦʣʦʯʢʘè ʟʥʘʢʘ, ʪ.ʝ. ʧʣʘʥ ʝʛʦ ʚʳʨʘʞʝʥʠʷ ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʳʤ, ʤʝʥʷʝʪʩʷ 

ʣʠʰʴ ʩʬʝʨʘ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ, ʪ.ʝ. ʢʦʥʪʝʢʩʪ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ 

ʩʦʝʜʠʥʝʥʠʷ ʝʛʦ ʩ ʜʨʫʛʠʤʠ ʟʥʘʢʘʤʠ, ʙʣʘʛʦʜʘʨʷ ʯʝʤʫ ʜʦʩʪʠʛʘʝʪʩʷ ʠʟʤʝʥʝʥʠʝ ʚ 

ʟʥʘʯʝʥʠʠ ʟʥʘʢʘ, ʪ.ʝ. ʚ ʧʣʘʥʝ ʩʦʜʝʨʞʘʥʠʷ. ɸʥʘʣʠʟ ʙʠʨʞʝʚʳʭ ʪʨʦʧʝʠʯʝʩʢʠʭ 

ʟʥʘʢʦʚ ʥʘ ʫʨʦʚʥʝ ʩʠʥʪʘʢʪʠʢʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʠʭ ʠʥʪʝʛʨʘʮʠʠ ʩ ʜʨʫʛʠʤʠ 

ʟʥʘʢʘʤʠ. ʈʘʩʩʤʦʪʨʠʤ ʜʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ. 

2.2.1. ʀʥʪʝʛʨʘʮʠʷ ʩʠʤʚʦʣʦʚ ʩ ʪʨʦʧʝʠʯʝʩʢʠʤʠ ʟʥʘʢʘʤʠ 

ʉʠʤʚʦʣ, ʙʝʟ ʩʦʤʥʝʥʠʷ, ʷʚʣʷʝʪʩʷ ʟʥʘʢʦʤ, ʥʦ ʟʥʘʢʦʤ ʦʩʦʙʦʛʦ ʨʦʜʘ, 

ʦʙʣʘʜʘʶʱʠʤ ʠʟʦʤʦʨʬʥʳʤʠ ʩʚʦʡʩʪʚʘʤʠ. ʆʧʨʝʜʝʣʝʥʠʝ ʩʠʤʚʦʣʘ ʯʘʩʪʦ ʜʘʝʪʩʷ 

ʯʝʨʝʟ ʟʥʘʢ: çé ʩʠʤʚʦʣʳ ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ ʩʣʦʞʥʳʤʠ ʟʥʘʢʘʤʠ (ʠʤʝʥʘʤʠ) ʩ 
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ʝʜʠʥʳʤ ʢʦʤʧʣʝʢʩʦʤ ʚ ʧʣʘʥʝ ʩʦʜʝʨʞʘʥʠʷ, ʢʦʪʦʨʳʡ ʩʦʟʜʘʝʪʩʷ ʩʣʦʞʝʥʠʝʤ ʠ 

ʩʦʚʤʝʱʝʥʠʝʤ ʟʥʘʯʝʥʠʡ (ʚ ʷʟʳʢʦʚʦʤ ʦʪʥʦʰʝʥʠʠ) ʠʣʠ ʢʦʥʮʝʧʪʦʚ (ʚ 

ʩʦʜʝʨʞʘʪʝʣʴʥʦ-ʣʦʛʠʯʝʩʢʦʤ ʦʪʥʦʰʝʥʠʠ)è [110, 131].  

ʅ.ɼ. ɸʨʫʪʶʥʦʚʘ ʩʯʠʪʘʝʪ ʟʥʘʢ, ʩʠʤʚʦʣ ʠ ʦʙʨʘʟ ʩʝʤʠʦʪʠʯʝʩʢʠʤʠ 

ʢʘʪʝʛʦʨʠʷʤʠ. ʉʠʤʚʦʣ, çʩʦʭʨʘʥʷʷ ʚ ʩʝʤʘʥʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ ʷʟʳʢʘ ʦʩʦʙʦʝ ʠ 

ʩʦʚʝʨʰʝʥʥʦ ʘʚʪʦʥʦʤʥʦʝ ʤʝʩʪʦ, é ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʩʣʫʞʠʪ ʩʝʤʘʥʪʠʯʝʩʢʠʤ 

ʤʦʩʪʠʢʦʤ, ʧʝʨʝʙʨʦʰʝʥʥʳʤ ʦʪ ʦʙʨʘʟʘ ʢ ʟʥʘʢʫè [7, 154].  

ʂʦʥʮʝʧʪʳ ʩʠʤʚʦʣʘ ʠ ʤʝʪʘʬʦʨʳ ʪʝʩʥʦ ʩʚʷʟʘʥʳ ʤʝʞʜʫ ʩʦʙʦʡ, ʥʦ, ʚ ʪʦ ʞʝ 

ʚʨʝʤʷ, ʠʤʝʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʪʣʠʯʠʷ ʚ ʩʚʦʝʡ ʧʨʠʨʦʜʝ.  ʄʝʪʘʬʦʨʘ ʫʛʣʫʙʣʷʝʪ 

ʧʦʥʠʤʘʥʠʝ ʨʝʘʣʴʥʦʩʪʠ, ʘ ʩʠʤʚʦʣ ʫʚʦʜʠʪ ʟʘ ʝʝ ʧʨʝʜʝʣʳ. ʉʠʤʚʦʣ ʦʙʦʛʘʱʘʝʪ 

ʦʙʨʘʟ ʤʝʪʦʥʠʤʠʯʝʩʢʦʡ ʩʧʦʩʦʙʥʦʩʪʴʶ ʧʨʝʜʩʪʘʚʣʷʪʴ ʮʝʣʦʝ ʯʝʨʝʟ ʝʛʦ ʯʘʩʪʴ. 

ʉʠʤʚʦʣ ʠ ʤʝʪʘʬʦʨʘ ʠʤʝʶʪ ʦʙʱʫʶ ʙʘʟʫ ï ʦʙʨʘʟ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʩʦʙʦʶ 

çʠʩʪʦʯʥʠʢ ʦʩʥʦʚʥʳʭ ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʧʦʥʷʪʠʡ, ʩʪʨʫʢʪʫʨʘ ʢʦʪʦʨʳʭ ʩʦʟʜʘʝʪʩʷ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ (ʦʨʛʘʥʠʯʝʩʢʠʤ ʠʣʠ ʢʦʥʚʝʥʮʠʦʥʘʣʴʥʳʤ) ʧʨʠʥʮʠʧʠʘʣʴʥʦ 

ʨʘʟʥʳʭ ʧʣʘʥʦʚ ï ʧʣʘʥʘ ʚʳʨʘʞʝʥʠʷ (ʦʟʥʘʯʘʶʱʝʛʦ) ʠ ʧʣʘʥʘ ʩʦʜʝʨʞʘʥʠʷ 

(ʦʟʥʘʯʘʝʤʦʛʦ)è [8, 22]. 

ɺʳʜʝʣʝʥʠʝ ʤʝʪʘʬʦʨʳ ʠ ʤʝʪʦʥʠʤʠʠ ʢʘʢ ʜʚʫʭ ʦʩʥʦʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ 

ʘʩʩʦʮʠʠʨʦʚʘʥʠʷ ʠʤʝʣʦ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʠʤʚʦʣʘ, 

ʧʦʩʢʦʣʴʢʫ ʦʙʝʩʧʝʯʠʣʦ çʜʠʥʘʤʠʯʝʩʢʠʡè ʧʦʜʭʦʜ ʢ ʝʛʦ ʦʧʠʩʘʥʠʶ (ʈ. ʗʢʦʙʩʦʥ, 

ʇ. ʈʠʢʝʨ, ʂ. ʃʝʚʠ-ʉʪʨʦʩ, ɼʞ. ʃʘʢʦʬʬ, ʄ. ɼʞʦʥʩʦʥ, ɸ.ʅ. ɹʘʨʘʥʦʚ, ʖ.ʅ. 

ʂʘʨʘʫʣʦʚ, ɸ.ʇ. ʏʫʜʠʥʦʚ ʠ ʜʨ). ʏʘʩʪʴ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ 

ʤʥʝʥʠʷ, ʯʪʦ ʟʥʘʢʦʚʘʷ ʩʪʨʫʢʪʫʨʘ ʤʝʪʘʬʦʨ ʠ ʤʝʪʦʥʠʤʠʡ ʦʙʲʷʩʥʷʝʪʩʷ ʥʘʣʠʯʠʝʤ 

ʫ ʥʠʭ ʠʢʦʥʠʯʝʩʢʠʭ ʠ ʠʥʜʝʢʩʘʣʴʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ. ʊʘʢ, ɽ.ɸ. ʂʠʙʨʠʢ ʩʯʠʪʘʝʪ, 

ʯʪʦ ʤʝʪʘʬʦʨʠʯʝʩʢʠʡ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʡ ʧʝʨʝʥʦʩʳ ʷʚʣʷʶʪʩʷ ʚʘʞʥʝʡʰʠʤʠ 

ʩʝʤʠʦʪʠʯʝʩʢʠʤʠ ʟʥʘʢʦʦʙʨʘʟʫʶʱʠʤʠ ʦʧʝʨʘʮʠʷʤʠ: ʧʝʨʚʳʡ ʤʦʞʝʪ ʩʦʟʜʘʚʘʪʴ 

ʟʥʘʢʠ-ʠʥʜʝʢʩʳ, ʚʪʦʨʦʡ ï ʟʥʘʢʠ-ʠʢʦʥʳ [50, 144]. ɼʘʥʥʦʝ ʫʪʚʝʨʞʜʝʥʠʝ 

ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʌ. ʜʝ ʉʦʩʩʶʨʘ ʠ ʏ. ʉ. ʇʠʨʩʘ, ʧʝʨʚʳʡ ʩʜʝʣʘʣ 

ʦʪʢʨʳʪʠʝ ʦ ʜʚʫʭ ʪʠʧʘʭ ʩʚʷʟʝʡ ʤʝʞʜʫ ʷʟʳʢʦʚʳʤʠ ʟʥʘʢʘʤʠ: ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ 

ʠ ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ [101, 129].   ʏ.ʉ. ʇʠʨʩʦʤ ʙʳʣʘ ʫʩʪʘʥʦʚʣʝʥʘ 
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ʦʧʧʦʟʠʮʠʷ ʤʝʞʜʫ ʟʥʘʢʘʤʠ-ʠʥʜʝʢʩʘʤʠ ʠ ʠʢʦʥʠʯʝʩʢʠʤʠ ʟʥʘʢʘʤʠ, ʪ.ʝ. ñʩʚʷʟʴ ʧʦ 

ʩʤʝʞʥʦʩʪʠ ï ʩʚʷʟʴ ʧʦ ʩʭʦʜʩʪʚʫò [156, 185]. ʈ. ʗʢʦʙʩʦʥ ʨʘʟʚʠʚʘʝʪ ʠʜʝ ʁʠ 

ʧʦʜʚʦʜʠʪ ʠʪʦʛ: ñʤʝʪʘʬʦʨʘ (ʠʣʠ ʤʝʪʦʥʠʤʠʷ) ʩʦʩʪʦʠʪ ʚ ʧʨʠʧʠʩʳʚʘʥʠʠ 

ʥʝʢʦʪʦʨʦʛʦ ʦʟʥʘʯʘʶʱʝʛʦ ʚʪʦʨʠʯʥʦʤʫ ʦʟʥʘʯʘʝʤʦʤʫ, ʘʩʩʦʮʠʠʨʫʝʤʦʤʫ ʩ 

ʧʝʨʚʠʯʥʳʤ ʦʟʥʘʯʘʝʤʳʤ ʧʦ ʩʭʦʜʩʪʚʫ (ʠʣʠ ʧʦ ʩʤʝʞʥʦʩʪʠ)ò [117, 322]. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʤʝʪʘʬʦʨʘ ʠ ʤʝʪʦʥʠʤʠʷ ʤʦʛʫʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʨʝʧʨʝʟʝʥʪʘʮʠʷ 

ʜʚʫʭ ʛʣʘʚʥʳʭ ʚʠʜʦʚ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʟʥʘʢʘʤʠ (ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʤʠ ʠ 

ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʤʠ) ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʤ ʦʧʝʨʘʮʠʷʤ ʥʘʜ ʟʥʘʢʘʤʠ 

(ʩʝʣʝʢʮʠʠ ʠ ʢʦʤʙʠʥʘʮʠʠ). 

ʆʪʦʙʨʘʞʝʥʠʝ ʙʠʨʞʝʚʳʭ ʧʦʥʷʪʠʡ ʚ ʦʙʣʘʩʪʠ ʮʝʣʠ ʟʘ ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʮʚʝʪʦʦʙʦʟʥʘʯʝʥʠʷ ʚ ʦʙʣʘʩʪʠ ʠʩʪʦʯʥʠʢʘ ʙʳʣʦ ʠʩʩʣʝʜʦʚʘʥʦ ʥʘ ʧʨʠʤʝʨʝ 

ʩʣʝʜʫʶʱʠʭ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʭ ʪʝʨʤʠʥʦʚ: 

1) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñgreenò (greenmail, greenshoe, greenback, 

greenbacks, green stuff, green fund, green bond, green baize door = Chinese Wall, 

green book = Unlisted Securities Market (USM), green currency, green pound, 

green grass project, green clause letter of credit, green investment, green investor, 

greenfield investment, green rate = green rate of exchange, greenspan put, 

greenwashing, green shoots, green tech).  

ʂʘʢ ʧʦʢʘʟʳʚʘʝʪ ʠʩʩʣʝʜʦʚʘʥʠʝ ʟʝʣʝʥʳʡ ʮʚʝʪ ʚ ʙʠʨʞʝʚʳʭ ʪʝʨʤʠʥʘʭ-

ʤʝʪʘʬʦʨʘʭ, ʚʦ-ʧʝʨʚʳʭ, ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʝʤ ʧʨʠʙʳʣʴ ʠʣʠ ʜʝʥʴʛʠ, 

ʧʦʩʢʦʣʴʢʫ green ï ʜʝʥʴʛʠ; ʙʘʥʢʥʦʪʳ, ʙʫʤʘʞʥʳʝ ʜʝʥʴʛʠ; çʟʝʣʝʥʝʥʴʢʠʝè (ʧʦ 

ʮʚʝʪʫ ʘʤʝʨʠʢʘʥʩʢʠʭ ʙʫʤʘʞʥʳʭ ʜʝʥʝʛ). ɺʦ-ʚʪʦʨʳʭ, ʟʝʣʝʥʳʡ ʮʚʝʪ ʚ ʙʠʨʞʝʚʳʭ 

ʤʝʪʘʬʦʨʘʭ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʝʤ çʵʢʦʣʦʛʠʷè, ʪʘʢ ʢʘʢ ʦʜʥʦ ʠʟ ʟʥʘʯʝʥʠʡ 

ʩʣʦʚʘ green ï ʘ) ɻʢʦʣʦʛ; ʩʧʝʮʠʘʣʠʩʪ ʧʦ ʚʦʧʨʦʩʘʤ ʟʘʱʠʪʳ ʦʢʨʫʞʘʶʱʝʡ 

ʩʨʝʜʳ; ʙ) ʩʪʦʨʦʥʥʠʢ, ʫʯʘʩʪʥʠʢ ʜʚʠʞʝʥʠʷ ʧʦ ʟʘʱʠʪʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ. 

ʇʨʠʤʝʨʦʤ ʩʣʫʞʠʪ ʤʝʪʘʬʦʨʘ green investor ï ʟʝʣʝʥʳʡ ʠʥʚʝʩʪʦʨ (ʠʥʚʝʩʪʦʨ, 

ʚʢʣʘʜʳʚʘʶʱʠʡ ʩʨʝʜʩʪʚʘ ʪʦʣʴʢʦ ʚ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʝ ʦʙʲʝʢʪʳ: 

ʧʨʝʜʧʨʠʷʪʠʷ, ʟʘʥʠʤʘʶʱʠʝʩʷ ʧʨʠʨʦʜʦʦʭʨʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ). ʇʦ ʤʥʝʥʠʶ 

ʫʯʝʥʳʭ, ʠʩʩʣʝʜʦʚʘʚʰʠʭ ʮʚʝʪʦʦʙʦʟʥʘʯʝʥʠ ̫ʚ ʷʟʳʢʝ [29], ʟʥʘʢʠ ʮʚʝʪʘ ʠʛʨʘʶʪ 
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ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ ʚ ʦʙʱʝʩʪʚʝ ʠ ʢʫʣʴʪʫʨʝ, ʩʠʤʚʦʣʠʯʝʩʢʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʮʚʝʪʘ 

ʚ ʧʨʦʮʝʩʩʝ ʤʝʪʘʬʦʨʠʯʝʩʢʦʛʦ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʦʛʦ ʧʝʨʝʥʦʩʦʚ ʥʝ ʩʣʫʯʘʡʥʦ, ʪʘʢ 

ʢʘʢ ʧʨʘʢʪʠʯʝʩʢʠ ʫ ʚʩʝʭ ʥʘʨʦʜʦʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʮʚʝʪʘ ʷʚʣʷʶʪʩʷ ʩʠʤʚʦʣʘʤʠ 

ʥʝʢʠʭ ʧʦʥʷʪʠʡ ʠ ʥʝʩʫʪ ʚ ʩʝʙʝ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʤʳʩʣ. ʈʘʟʥʳʝ ʥʘʨʦʜʳ ʤʦʛʫʪ 

ʚʢʣʘʜʳʚʘʪʴ ʨʘʟʣʠʯʥʳʡ ʩʤʳʩʣ ʚ ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʮʚʝʪ. 

2) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñblackò (Black Monday, Black Tuesday, 

Black Wednesday, Black Thursday, Black Friday, black book, blacklist, black 

money, black knight). 

ʏʝʨʥʳʡ ʮʚʝʪ ʚ ʙʠʨʞʝʚʦʡ ʧʨʘʢʪʠʢʝ ʠʤʝʝʪ ʥʝʛʘʪʠʚʥʫʶ ʢʦʥʥʦʪʘʮʠʶ. 

ʅʘʧʨʠʤʝʨ,  Black Thursday - "ʯʝʨʥʳʡ ʯʝʪʚʝʨʛ" - 24 ʦʢʪʷʙʨʷ 1929 - ʜʝʥʴ, ʢʦʛʜʘ 

ʧʨʦʠʟʦʰʣʦ ʨʝʟʢʦʝ ʧʘʜʝʥʠʝ ʢʫʨʩʘ ʘʢʮʠʡ  ʠ ʥʘ ʅʴʶ-ʁʦʨʢʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ 

ʥʘʯʘʣʘʩʴ ʠʭ ʧʘʥʠʯʝʩʢʘʷ ʧʨʦʜʘʞʘ. ʂʫʣʴʤʠʥʘʮʠʝʡ ʵʪʠʭ ʩʦʙʳʪʠʡ ʩʪʘʣ Black 

Tuesday - "ʯʝʨʥʳʡ ʚʪʦʨʥʠʢ" ï 29 ʦʢʪʷʙʨʷ 1929 ï ʜʝʥʴ, ʢʦʪʦʨʳʡ ʩʯʠʪʘʝʪʩʷ 

ʢʦʥʮʦʤ ʙʝʩʧʝʯʥʦʛʦ ʧʝʨʠʦʜʘ "ɹʫʨʥʳʭ ʜʚʘʜʮʘʪʳʭ" ʠ ʥʘʯʘʣʦʤ ɺʝʣʠʢʦʡ 

ʜʝʧʨʝʩʩʠʠ. ɺ ʵʪʦʪ ʜʝʥʴ ʧʨʦʠʟʦʰʣʦ ʢʨʫʧʥʝʡʰʝʝ ʧʘʜʝʥʠʝ ʢʫʨʩʘ ʚ ʠʩʪʦʨʠʠ 

ʉʐɸ. ʉʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʫʧʘʣʘ ʥʘ 3 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʕʪʠ ʩʦʙʳʪʠʷ 

ʥʘ ʙʠʨʞʝ ʩʥʘʯʘʣʘ ʥʘʟʳʚʘʣʠʩʴ, ʢʘʢ ʦʙʳʯʥʦ, Panic - ʙʠʨʞʝʚʦʡ ʧʘʥʠʢʦʡ, 

ʧʦʟʜʥʝʝ ʠʩʪʦʨʠʢʠ ʩʪʘʣʠ ʩʚʷʟʳʚʘʪʴ ʜʥʠ 24-29 ʦʢʪʷʙʨʷ 1929 ʩ ʥʘʯʘʣʦʤ ɺʝʣʠʢʦʡ 

ʜʝʧʨʝʩʩʠʠ (Great Depression) ï  ʢʨʠʟʠʩʘ 1929-1933 ʛʦʜʦʚ. ɼʨʫʛʠʝ ʜʥʠ ʨʘʙʦʯʝʡ 

ʥʝʜʝʣʠ ʪʘʢʞʝ ʠʩʪʦʨʠʯʝʩʢʠ ʩʚʷʟʘʥʳ ʩ ʚʝʩʴʤʘ ʥʝʧʨʠʷʪʥʳʤʠ ʩʦʙʳʪʠʷʤʠ ʚ 

ʞʠʟʥʠ ʙʠʨʞʠ: Black Monday, Black Friday, Black Thursday. 

ʏʝʨʥʳʡ ʮʚʝʪ ʥʘ ʙʠʨʞʝ ʪʘʢʞʝ ʯʘʩʪʦ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʝʤ 

çʥʝʣʝʛʘʣʴʥʳʡè, çʪʝʥʝʚʦʡè: black book, blacklist, black money, black knight. 

ʅʘʧʨʠʤʝʨ, black market - ʯʝʨʥʳʡ, ʪʝʥʝʚʦʡ ʨʳʥʦʢ; black marketeer - 

ʩʧʝʢʫʣʷʥʪ, ʪʦʨʛʫʶʱʠʡ ʥʘ ʯʝʨʥʦʤ ʨʳʥʢʝ. 

ɺ ʧʨʦʮʝʩʩʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʨʦʧʦʚ, ʩʦʜʝʨʞʘʱʠʭ ʚ ʩʚʦʝʤ ʩʦʩʪʘʚʝ 

ʮʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñblackò, ʙʳʣ ʦʙʥʘʨʫʞʝʥ ʙʠʨʞʝʚʦʡ ʤʝʪʘʬʦʨʠʯʝʩʢʠʡ 

ʪʝʨʤʠʥ Black Swan (ʯʝʨʥʳʡ ʣʝʙʝʜʴ), ʢʦʪʦʨʳʡ ʙʳʣ ʧʦʧʫʣʷʨʠʟʠʨʦʚʘʥ ʙʣʘʛʦʜʘʨʷ 

ʧʨʦʬʝʩʩʦʨʫ ʅ.ʅ. ʊʘʣʝʙ, ʙʳʚʰʝʤʫ ʪʨʝʡʜʝʨʫ ʩ ʋʦʣʣ-ʩʪʨʠʪ. ʊʝʨʤʠʥ ʦʟʥʘʯʘʝʪ 
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ʥʝʢʦʝ ʥʝʦʞʠʜʘʥʥʦʝ ʩʦʙʳʪʠʝ, ʢʦʪʦʨʦʝ ʙʳʣʦ ʪʨʫʜʥʦ ʧʨʝʜʫʛʘʜʘʪʴ ʠ ʠʜʫʱʝʝ 

ʚʨʘʟʨʝʟ ʩ ʦʞʠʜʘʝʤʦʡ ʩʠʪʫʘʮʠʝʡ ʥʘ ʙʠʨʞʝ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʜʘʥʥʦʤ 

ʩʣʫʯʘʝñblackò ʢʘʢ ʮʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʩʠʤʚʦʣ ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʧʨʠʥʠʤʘʝʪ 

ʢʦʥʥʦʪʘʮʠʦʥʥʦʝ ʟʥʘʯʝʥʠʝ ï çʥʝʦʞʠʜʘʥʥʳʡè, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʚʧʦʩʣʝʜʩʪʚʠʠ ʜʘʥʥʳʡ ʟʥʘʢ ʯʘʱʝ ʧʨʠʦʙʨʝʪʘʝʪ ʟʥʘʯʝʥʠʝ çʨʝʟʢʦ ʥʝʛʘʪʠʚʥʳʡè, 

ʭʦʪʷ ʢʦʥʥʦʪʘʮʠʷ çʧʦʟʠʪʠʚʥʳʡè ʪʘʢʞʝ ʚʦʟʤʦʞʥʘ. ʊʘʢ,  ʥʘ ʩʘʡʪʝ Investopedia ʚ 

ʩʪʘʪʴʝ ñBlack Swans, Markets and Human Behaviorò [200] ʜʘʝʪʩʷ  ʯʝʪʢʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ ʜʘʥʥʦʤʫ ʟʥʘʢʫ: Classic black swan events include the rise of the 

internet and personal computer, the September 11 attacks and World War I. 

However, there are many other events such as floods, droughts, epidemics and so 

on that are either improbable or unpredictable or both. This "non-computability" 

of rare events is not compatible with scientific methods. The result is that people 

develop a psychological bias and "collective blindness" to them. The very fact that 

such rare, but major events are by definition outliers, makes them dangerous. 

3) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñwhiteò (white knight, white squire, white 

squire defence, white candlestick, white paper, white sheets, white elephant, 

whitemail, whitewash resolution). ʇʨʦʪʠʚʦʧʦʣʦʞʥʦ ʯʝʨʥʦʤʫ ʮʚʝʪʫ, ʙʝʣʳʡ ʮʚʝʪ 

ʚ ʩʦʩʪʘʚʝ ʙʠʨʞʝʚʦʛʦ ʪʨʦʧʝʠʯʝʩʢʦʛʦ ʟʥʘʢʘ ʦʙʳʯʥʦ ʥʝʩʝʪ ʚ ʩʝʙʝ 

ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʢʦʥʦʪʘʮʠʶ, ʩʠʤʚʦʣʠʟʠʨʫʷ: 1) ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ, ʨʘʥʛ ʠʣʠ 

ʨʝʡʪʠʥʛ ʥʘ ʙʠʨʞʝ, 2) ʯʠʩʪʦʪʫ ʠ ʯʝʩʪʥʦʩʪʴ ʥʘʤʝʨʝʥʠʷ ʠʣʠ ʪʘʢʪʠʢʠ, 3) 

ʚʳʛʦʜʥʦʩʪʴ ʠ ʧʨʠʙʳʣʴʥʦʩʪʴ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʝʜʧʨʠʷʪʠʷ.   

ʅʘʧʨʠʤʝʨ, white-shoe firms ï ʪʘʢ ʥʘ ʙʠʨʞʝ ʥʘʟʳʚʘʶʪʩʷ ʥʘʠʙʦʣʝʝ 

ʫʩʧʝʰʥʳʝ ʠ ʧʨʝʩʪʠʞʥʳʝ ʢʦʤʧʘʥʠʠ ʨʘʟʥʳʭ ʩʪʨʘʥ ʤʠʨʘ, ʚ ʉʐɸ ʵʪʦ ʪʘʢʠʝ 

ʚʝʜʫʱʠʝ ʢʦʤʧʘʥʠʠ ʢʘʢ J.P. Morgan or Goldman Sachs (ʙʘʥʢʦʚʩʢʦʝ ʜʝʣʦ), 

McKinsey (ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ), Cravath, Swaine & Moore 

(ʶʨʠʩʧʨʫʜʝʥʮʠʷ). ʇʦʣʘʛʘʶʪ, ʯʪʦ ʜʘʥʥʳʡ ʪʝʨʤʠʥ ʧʨʦʠʟʦʰʝʣ ʦʪ ʚʳʨʘʞʝʥʠʷ 

"white buck" ï ʟʘʤʰʝʚʳʝ ʦʢʩʬʦʨʜʩʢʠʝ ʪʫʬʣʠ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʦʧʫʣʷʨʥʳ ʚ 

ʩʝʨʝʜʠʥʝ ʍʍ ʚʝʢʘ ʩʨʝʜʠ ʩʪʫʜʝʥʪʦʚ ʁʝʣʴʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠ ʩʪʫʜʝʥʪʦʚ 

"ʃʠʛʠ ʧʣʶʱʘ" (Ivy League colleges). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ 
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ʪʨʦʧʠʯʝʩʢʦʛʦ ʟʥʘʢʘ white-shoe firm ʩʪʘʥʦʚʠʪʩʷ ʷʩʥʳʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ 

ʧʨʦʠʩʭʦʜʠʪ ʤʝʪʦʥʠʤʠʟʘʮʠʷ: ʠʩʪʦʯʥʠʢ (white bucks (white shoes) ï ʤʦʜʥʳʝ 

ʟʘʤʰʝʚʳʝ ʪʫʬʣʠ) Ÿ ʮʝʣʴ (Yale and Ivy League colleges graduates ï 

ʚʳʧʫʩʢʥʠʢʠ-ʱʝʛʦʣʠ ʧʨʝʩʪʠʞʥʳʭ ʢʦʣʣʝʜʞʝʡ), ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʧʨʦʠʩʭʦʜʠʪ 

ʨʘʩʰʠʨʝʥʠʝ ʠʩʪʦʯʥʠʢʦʚʦʛʦ ʜʦʤʝʥʘ. ɼʘʣʝʝ ʤʝʪʦʥʠʤʠʯʝʩʢʠʡ ʪʝʨʤʠʥ white-

shoe ʧʨʠʦʙʨʝʪʘʝʪ ʩʪʘʪʫʩ ʦʧʨʝʜʝʣʝʥʠʷ ʠ ʦʙʥʘʨʫʞʠʚʘʝʪ ʠʤʧʣʠʮʠʪʥʳʡ ʧʨʠʟʥʘʢ 

ï ʧʝʨʚʦʢʣʘʩʩʥʳʡ, ʩ ʚʳʩʦʢʠʤ ʨʝʡʪʠʥʛʦʤ, ʯʪʦ ʩʪʘʥʦʚʠʪʩʷ ʜʦʤʠʥʘʥʪʥʳʤ ʧʨʠ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʪʨʦʧʝʠʯʝʩʢʦʛʦ ʟʥʘʢʘ white-shoe firms. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, white-

shoe firms ï çʢʦʤʧʘʥʠʠ ʚ ʙʝʣʳʭ ʙʦʪʠʥʢʘʭè, ʪʦ ʝʩʪʴ ʫʩʧʝʰʥʳʝ ʧʨʦʮʚʝʪʘʶʱʠʝ 

ʬʠʨʤʳ, ʩ ʚʳʩʦʢʠʤ ʙʠʨʞʝʚʳʤ ʨʝʡʪʠʥʛʦʤ, ʦʩʥʦʚʘʪʝʣʷʤʠ ʠʣʠ ʚʣʘʜʝʣʴʮʘʤʠ 

ʜʘʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʚʦʟʤʦʞʥʦ, ʷʚʣʷʶʪʩʷ ʚʳʧʫʩʢʥʠʢʠ ʧʨʝʩʪʠʞʥʳʭ ʢʦʣʣʝʜʞʝʡ. 

ɺ ʙʠʨʞʝʚʦʤ ʪʨʦʧʠʯʝʩʢʦʤ ʟʥʘʢʝ whitewash resolution ʤʦʨʬʝʤʘ white ʠʤʝʝʪ 

ʜʨʫʛʫʶ ʢʦʥʥʦʪʘʮʠʶ, ʢʦʪʦʨʘʷ ʙʣʠʟʢʦ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʦʙʱʝʣʠʪʝʨʘʪʫʨʥʳʤ 

ʟʥʘʯʝʥʠʝʤ ʩʣʦʚʘ white ʠ ʦʙʦʟʥʘʯʘʝʪ ʯʝʩʪʥʳʡ ʠ ʯʠʩʪʳʡ.  

ʀʥʦʝ ʟʥʘʯʝʥʠʝ, ʘ ʠʤʝʥʥʦ çʚʳʛʦʜʥʦʩʪʴ ʠ ʧʨʠʙʳʣʴʥʦʩʪʴ ʯʝʛʦ-ʣʠʙʦè, 

ʮʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ white ʧʦʣʫʯʘʝʪ ʚ ʩʣʝʜʫʶʱʠʭ ʙʠʨʞʝʚʳʭ ʪʝʨʤʠʥʘʭ: 

white squire, white knight, white paper, whitemail, whitecandlestick. ʅʘʧʨʠʤʝʨ,  

white squire - "ʙʝʣʳʡ ʩʢʚʘʡʨ" (ʩʠʥ. white knight - "ʙʝʣʳʡ ʨʳʮʘʨʴ") ʧʦʢʫʧʘʝʪ ʥʝ 

ʢʦʥʪʨʦʣʴʥʳʡ, ʘ ʤʝʥʴʰʠʡ ʧʘʢʝʪ ʘʢʮʠʡ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʟʘʱʠʪʠʪʴ ʢʦʤʧʘʥʠʶ ʦʪ 

ʚʨʘʞʜʝʙʥʦʛʦ ʧʦʛʣʦʱʝʥʠʷ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʛʦ "ʯʝʨʥʳʤ ʨʳʮʘʨʝʤ". 

ʀʩʢʣʶʯʝʥʠʝʤ ʠʟ ʧʨʘʚʠʣʘ, ʛʜʝ ʙʝʣʳʡ ʮʚʝʪ ʦʣʠʮʝʪʚʦʨʷʝʪ ʥʝʛʘʪʠʚʥʳʝ 

ʷʚʣʝʥʠʷ ʚ ʩʬʝʨʝ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʷʚʣʷʝʪʩʷ ʪʨʦʧʠʯʝʩʢʠʡ ʟʥʘʢ white 

elephant (ʙʝʣʳʡ ʩʣʦʥ) ï ʠʥʚʝʩʪʠʮʠʷ, ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʬʠʨʤʘ ʠʣʠ ʩʜʝʣʢʘ, ʦʪ 

ʢʦʪʦʨʦʡ ʯʨʝʟʚʳʯʘʡʥʦ ʪʨʫʜʥʦ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʩʪʦʠʤʦʩʪʴ 

ʩʦʜʝʨʞʘʥʠʷ ʠ ʦʙʩʣʫʞʠʚʘʥʠʷ ʥʘʤʥʦʛʦ ʧʨʝʚʳʰʘʝʪ ʝʝ ʩʦʙʩʪʚʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ, 

ʥʠʢʪʦ ʥʝ ʭʦʯʝʪ ʠʤʝʪʴ ʜʝʣʘ ʩ ʧʦʜʦʙʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʩʜʝʣʢʘʤʠ ʣʠʙʦ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʠʤʝʝʪ ʤʝʩʪʦ ʪʝʨʤʠʥʦʣʦʛʠʟʘʮʠʷ 

ʦʙʱʝʣʠʪʝʨʘʪʫʨʥʦʡ ʤʝʪʘʬʦʨʳ, ʟʥʘʯʝʥʠʝ ʢʦʪʦʨʦʡ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʦ ʩ 

ʝʝ ʵʪʠʤʦʣʦʛʠʝʡ. ʇʦʥʷʪʠʝ white elephant (ʙʝʣʳʡ ʩʣʦʥ) ʚʦʟʥʠʢʣʦ ʚ ʊʘʠʣʘʥʜʝ, ʧʦ 
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ʣʝʛʝʥʜʝ, ʢʦʨʦʣʴ ʉʠʘʤʘ ʜʘʨʠʣ ʩʣʦʥʘ-ʘʣʴʙʠʥʦʩʘ ʪʝʤ ʧʦʜʘʥʥʳʤ, ʢʦʪʦʨʳʭ ʭʦʪʝʣ 

ʨʘʟʦʨʠʪʴ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʞʠʚʦʪʥʦʝ ʩʯʠʪʘʝʪʩʷ ʩʚʷʱʝʥʥʳʤ ʠ ʥʝ ʤʦʞʝʪ 

ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʢ ʨʘʙʦʯʘʷ ʩʠʣʘ. ʇʦʩʪʝʧʝʥʥʦ ʭʦʟʷʠʥ ʩʣʦʥʘ ʨʘʟʦʨʷʣʩʷ ʚ 

ʧʨʦʮʝʩʩʝ ʩʦʜʝʨʞʘʥʠʷ ʪʘʢʦʛʦ ʞʠʚʦʪʥʦʛʦ. 

4) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñredò (red flag, Red Clause, red clause 

credit, red herring, red herring prospectus, red chips, red goods, red ink, 

redlining, red circle rate, Red Book, red candlestick). ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ ʏ. ʇʠʨʩʘ ʢʨʘʩʥʳʡ ʮʚʝʪ ʷʚʣʷʝʪʩʷ ʢʦʥʚʝʥʮʠʦʥʘʣʴʥʳʤ ʟʥʘʢʦʤ 

ʠ ʧʨʝʜʫʧʨʝʞʜʘʝʪ ʦʙ ʦʧʘʩʥʦʩʪʠ ʠʣʠ ʟʘʧʨʝʪʝ, ʵʪʦ ʩʚʦʝ ʟʥʘʯʝʥʠʝ ʟʥʘʢ ñredò 

ʩʦʭʨʘʥʷʝʪ ʠ ʚ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠ: red flag - ʠʥʜʠʢʘʪʦʨ ʧʦʪʝʥʮʠʘʣʴʥʳʭ 

ʧʨʦʙʣʝʤ ʩ ʮʝʥʥʦʡ ʙʫʤʘʛʦʡ, ʷʚʣʷʝʪʩʷ ʥʝʛʘʪʠʚʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʜʣʷ 

ʙʠʨʞʝʚʦʛʦ ʘʥʘʣʠʪʠʢʘ; redlining - ʧʨʘʢʪʠʢʘ "ʢʨʘʩʥʦʡ ʯʝʨʪʳ" (ʦʪʢʘʟ ʚ ʚʳʜʘʯʝ 

ʩʩʫʜʳ ʧʦ ʟʘʢʣʘʜʥʦʡ ʧʦ ʨʘʩʦʚʳʤ ʩʦʦʙʨʘʞʝʥʠʷʤ).  

ɺ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʬʠʥʘʥʩʦʚʳʝ ʫʯʨʝʞʜʝʥʠʷ ʚ ʧʨʷʤʦʤ ʩʤʳʩʣʝ 

ʦʙʚʦʜʠʣʠ ʢʨʘʩʥʦʡ ʣʠʥʠʝʡ ʙʝʜʥʳʝ ʨʘʡʦʥʳ, ʞʠʪʝʣʷʤ ʢʦʪʦʨʳʭ ʥʝ ʭʦʪʝʣʠ 

ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ. ʉʯʠʪʘʝʪʩʷ, ʯʪʦ ʧʨʘʢʪʠʢʘ çʢʨʘʩʥʦʡ ʯʝʨʪʳè 

ʜʘʚʥʦ ʟʘʧʨʝʱʝʥʘ ʟʘʢʦʥʦʤ, ʦʜʥʘʢʦ ʢʨʠʪʠʢʠ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ 

ʜʠʩʢʨʠʤʠʥʘʮʠʷ ʚʩʝ ʝʱʝ ʧʨʦʜʦʣʞʘʝʪʩʷ. 

ɺ ʙʠʨʞʝʚʦʡ ʧʨʘʢʪʠʢʝ ʢʨʘʩʥʳʡ ʮʚʝʪ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʚʝʜʝʥʠʷ 

ʜʝʙʝʪʦʚʳʭ ʟʘʧʠʩʝʡ ʠ ʠʤʧʣʠʮʠʨʫʝʪ ʩʤʳʩʣ çʜʝʬʠʮʠʪè, çʫʙʳʪʦʢè. ʅʘʧʨʠʤʝʨ:  

be in red (be in the red) - ʙʳʪʴ ʫʙʳʪʦʯʥʳʤ, ʧʨʠʥʦʩʠʪʴ ʜʝʬʠʮʠʪ, ʠʤʝʪʴ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʙʳʪʴ ʜʦʣʞʥʠʢʦʤ, go into red (go into the red) - ʧʨʠʥʦʩʠʪʴ 

ʜʝʬʠʮʠʪ, ʩʪʘʥʦʚʠʪʴʩʷ ʫʙʳʪʦʯʥʳʤ; in the red - ʚʣʝʟʰʠʡ ʚ ʜʦʣʛʠ; ʧʨʝʚʳʩʠʚʰʠʡ 

ʢʨʝʜʠʪ; ʫʙʳʪʦʯʥʳʡ; red ink - 1) ʜʝʬʠʮʠʪ (ʥʘʧʨ., ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ); 2) 

ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʩʘʣʴʜʦ (ʙʘʣʘʥʩʘ, ʬʠʥʘʥʩʦʚʦʛʦ ʦʪʯʝʪʘ). 

ɸʥʪʦʥʠʤʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʚ ʦʙʣʘʩʪʠ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʙʠʨʞʝʚʳʭ 

ʩʠʤʚʦʣʦʚ ʠʤʝʶʪ ʩʚʦʶ ʩʧʝʮʠʬʠʢʫ: ʦʥʠ ʤʦʛʫʪ ʬʦʨʤʠʨʦʚʘʪʴʩʷ ʧʘʨʘʤʠ ʩʣʦʚ, 

ʢʦʪʦʨʳʝ ʚ ʦʙʱʝʣʠʪʝʨʘʪʫʨʥʦʤ ʷʟʳʢʝ ʘʥʪʦʥʠʤʘʤʠ ʥʝ ʷʚʣʷʶʪʩʷ, ʥʘʧʨʠʤʝʨ: bull 

ï bear, be in the red ï be in the black, red candelstick ï white candelstick, white 



98 

 

  

elephant - bell cow, black ink - red ink. ɹʠʨʞʝʚʳʝ ʪʝʨʤʠʥʳ red ocean ï blue 

ocean ʷʚʣʷʶʪ ʩʦʙʦʡ ʷʨʢʠʡ ʧʨʠʤʝʨ ʦʜʥʦʡ ʠʟ ʪʘʢʠʭ ʘʥʪʦʥʠʤʠʯʝʩʢʠʭ ʧʘʨ. 

5) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñblueò. ɺ ʙʠʨʞʝʚʦʡ ʧʨʘʢʪʠʢʝ 

ʥʘʧʨʷʞʝʥʥʘʷ ʩʠʪʫʘʮʠʷ ʚ ʙʦʨʴʙʝ ʟʘ ʤʝʩʪʦ ʥʘ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʩʘʤʘ ʥʠʰʘ ʥʘ 

ʨʳʥʢʝ, ʟʘ ʢʦʪʦʨʫʶ ʚʝʜʝʪʩʷ ʵʪʘ ʙʦʨʴʙʘ, ʥʘʟʳʚʘʝʪʩʷ red ocean (ʢʨʘʩʥʳʡ ʦʢʝʘʥ) 

ï ʧʦʥʷʪʠʝ ʧʦʜʨʘʟʫʤʝʚʘʶʱʝʝ, ʯʘʩʪʴ ʥʘʩʳʱʝʥʥʦʛʦ ʨʳʥʢʘ (saturated market), 

ʢʦʪʦʨʘʷ ʙʫʢʚʘʣʴʥʦ ʧʦʢʨʳʪʘ ʢʨʦʚʴʶ ʢʦʥʢʫʨʝʥʪʦʚ. Blue ocean ʠʤʝʝʪ 

ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʝ ʟʥʘʯʝʥʠʝ, ʘ ʠʤʝʥʥʦ: ʨʳʥʦʯʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʜʣʷ 

ʩʦʚʝʨʰʝʥʥʦ ʥʦʚʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʣʠ ʜʨʫʛʠʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ, ʢʦʥʢʫʨʝʥʮʠʷ ʚ ʧʦʜʦʙʥʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ, ʝʩʪʝʩʪʚʝʥʥʦ, ʦʪʩʫʪʩʪʚʫʝʪ 

[125]. Blue ocean ï ʛʦʣʫʙʦʡ ʦʢʝʘʥ ʘʩʩʦʮʠʠʨʫʝʪʩʷ ʩ ʚʳʩʦʢʦʡ ʧʦʪʝʥʮʠʘʣʴʥʦʡ 

ʧʨʠʙʳʣʴʶ ʠ ʩʫʱʝʩʪʚʫʝʪ ʪʦʣʴʢʦ ʚ ʪʦʡ ʩʬʝʨʝ, ʛʜʝ ʥʝʪ ʜʨʫʛʠʭ ʢʦʥʢʫʨʠʨʫʶʱʠʭ 

ʢʦʤʧʘʥʠʡ, ʪ.ʝ. ʚ ʩʬʝʨʝ ʠʥʥʦʚʘʮʠʡ ʠ ʥʦʫ-ʭʘʫ.  

ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñblueò ʚ ʩʦʩʪʘʚʝ ʙʠʨʞʝʚʳʭ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ 

ʪʝʨʤʠʥʦʚ ʦʙʦʟʥʘʯʘʝʪ çʧʨʠʙʳʣʴʥʦʩʪʴè ʠ çʥʘʜʝʞʥʦʩʪʴè: blue month - ʤʝʩʷʮ ʩ 

ʥʘʠʚʳʩʰʠʤ ʦʙʲʝʤʦʤ ʪʦʨʛʦʚʣʠ ʜʝʨʠʚʘʪʠʚʘʤʠ; blue chips - çʛʦʣʫʙʳʝ ʬʠʰʢʠè, 

ʪ.ʝ. ʘʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʚʳʧʣʘʯʠʚʘʶʪ ʜʠʚʠʜʝʥʜʳ ʩʚʦʠʤ 

ʘʢʮʠʦʥʝʨʘʤ ʚ ʪʝʯʝʥʠʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʢʘʢ ʚ ʭʦʨʦʰʠʝ, ʪʘʢ ʠ ʚ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʜʣʷ ʢʦʤʧʘʥʠʠ ʛʦʜʳ. ʊʝʨʤʠʥ blue chips ʧʝʨʝʰʝʣ ʚ ʙʠʨʞʝʚʫʶ 

ʪʝʨʤʠʥʦʣʦʛʠʶ ʠʟ ʢʘʨʪʦʯʥʦʡ, ʪʘʢ ʢʘʢ ʛʦʣʫʙʳʝ ʬʠʰʢʠ ʚ ʧʦʢʝʨʝ ʠʤʝʶʪ 

ʥʘʠʚʳʩʰʫʶ ʮʝʥʥʦʩʪʴ. ʊʝʨʤʠʥ ʦʙʨʘʟʫʝʪ ʨʷʜ ʧʨʦʠʟʚʦʜʥʳʭ: blue chip company, 

blue chip firm, blue chip paper, blue chip share, blue chip stock. 

6) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñgold/goldenò (gold bug, gold bull, gold 

bull market, gold fixing, gold bond, gold-indexed bond, gold standard, gold point, 

gold export point, gold import point, gold exchange standard, Gold Bloc, Gold 

Area, golden handcuffs, golden handshake, golden hello, golden parachute, 

gold/golden share, goldbrick shares, goldilocks economy, golden life jacket). ʅʘ 

ʙʠʨʞʝ ʮʚʝʪʦʦʙʦʟʥʘʯʘʶʱʝʤʫ ʟʥʘʢʫ ñgold/goldenò ʧʨʠʜʘʝʪʩʷ ʩʤʳʩʣ:   
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ʘ) ʩʦʭʨʘʥʝʥʠʝ ʜʝʥʝʞʥʳʭ ʬʫʥʢʮʠʡ ʟʦʣʦʪʘ, ʥʘʧʨʠʤʝʨ: Gold standard - 

ʟʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ (ʜʝʥʝʞʥʘʷ ʩʠʩʪʝʤʘ, ʧʨʠ ʢʦʪʦʨʦʡ ʥʘʮʠʦʥʘʣʴʥʳʝ ʜʝʥʝʞʥʳʝ 

ʝʜʠʥʠʮʳ ʧʦʜʣʝʞʘʪ ʩʚʦʙʦʜʥʦʤʫ ʦʙʤʝʥʫ ʥʘ ʟʦʣʦʪʦ; ʙʳʣ ʚʚʝʜʝʥ ʚ 1717 ʛʦʜʫ ʧʦ 

ʠʥʠʮʠʘʪʠʚʝ ʀ.ʅʴʶʪʦʥʘ; ʟʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ ʜʝʡʩʪʚʦʚʘʣ ʜʦ 1933); Gold Bloc 

(Gold Area)  - ɿʦʣʦʪʦʡ ʙʣʦʢ (ɿʦʣʦʪʘʷ ʟʦʥʘ) ï ʛʨʫʧʧʘ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ: 

ʌʨʘʥʮʠʷ, ɹʝʣʴʛʠʷ, ʅʠʜʝʨʣʘʥʜʳ, ʀʪʘʣʠʷ, ʇʦʣʴʰʘ, ʐʚʝʡʮʘʨʠʷ; Gold bond ï 

ʟʦʣʦʪʘʷ ʦʙʣʠʛʘʮʠʷ (ʦʙʣʠʛʘʮʠʷ, ʦʙʝʩʧʝʯʝʥʥʘ̫ ʟʦʣʦʪʦʤ). 

ʙ) ʥʘʜʝʞʥʦʩʪʴ, ʩʪʘʙʠʣʴʥʦʩʪʴ, ʚʝʨʘ ʚ ʧʦʚʳʰʝʥʠʝ ʮʝʥ ʥʘ ʟʦʣʦʪʦ: gold 

bug / gold bull- çʟʦʣʦʪʦʡ ʞʫʢ/ʙʳʢè, ʠʥʜʠʚʠʜʫʫʤ, ʠʛʨʘʶʱʠʡ ʥʘ ʧʦʚʳʰʝʥʠʝ 

ʮʝʥ ʥʘ ʟʦʣʦʪʦ, ʠʣʠ ʘʥʘʣʠʪʠʢ,  ʨʝʢʦʤʝʥʜʫʶʱʠʡ ʧʨʠʦʙʨʝʪʘʪʴ ʟʦʣʦʪʦ.  

ʚ) ʦʩʦʙʳʡ, ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʡ: golden parachute ï çʟʦʣʦʪʦʡ 

ʧʘʨʘʰʶʪè (ʩʦʛʣʘʰʝʥʠʝ  ʩ ʢʦʨʧʦʨʘʮʠʝʡ, ʧʦ ʢʦʪʦʨʦʤʫ, ʚ ʩʣʫʯʘʝ ʫʚʦʣʴʥʝʥʠʷ, 

ʤʝʥʝʜʞʝʨʳ ʧʦʣʫʯʘʶʪ ʢʨʫʧʥʳʝ ʜʝʥʝʞʥʳʝ ʩʫʤʤʳ ʠʣʠ ʦʧʮʠʦʥʳ ʥʘ ʘʢʮʠʠ); 

Golden share ï çʟʦʣʦʪʘʷè ʘʢʮʠʷ, ʘʢʮʠʷ ʩ ʦʩʦʙʳʤ ʧʨʘʚʦʤ ʛʦʣʦʩʘ, ʧʦʟʚʦʣʷʝʪ 

ʩʚʦʝʤʫ ʜʝʨʞʘʪʝʣʶ ʜʝʡʩʪʚʦʚʘʪʴ ʪʘʢ, ʢʘʢ ʝʩʣʠ ʙʳ ʦʥ ʠʤʝʣ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ. 

7) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñgreyò (grey market, grey market goods, 

grey knight, grey wave, grey area of economy) ʦʙʦʟʥʘʯʘʝʪ:  

ʘ) ʥʝʢʦʝ ʧʨʦʤʝʞʫʪʦʯʥʦʝ ʩʦʩʪʦʷʥʠʝ ʤʝʞʜʫ ʜʚʫʤʷ ʜʨʫʛʠʤʠ 

ʙʠʨʞʝʚʳʤʠ ʟʥʘʢʘʤʠ-ʩʠʤʚʦʣʘʤʠ ñblackò ʠ ñwhiteò: grey knight - ʢʦʤʧʘʥʠʷ, 

ʜʝʡʩʪʚʫʶʱʘʷ ʚ ʧʨʦʮʝʩʩʝ ʧʦʛʣʦʱʝʥʠʷ ʚ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʘʭ; ʦʥʘ ʥʝ 

ʟʘʱʠʱʘʝʪ ʢʦʤʧʘʥʠʶ-ʮʝʣʴ ʦʪ ʚʨʘʞʜʝʙʥʦʛʦ ʧʦʛʣʦʱʝʥʠʷ ʢʘʢ "ʙʝʣʳʡ ʨʳʮʘʨʴ", 

ʥʦ ʧʨʝʜʣʘʛʘʝʪ ʙʦʣʝʝ ʚʳʛʦʜʥʳʝ ʫʩʣʦʚʠʷ ʧʦʛʣʦʱʝʥʠʷ, ʯʝʤ "ʯʝʨʥʳʡ ʨʳʮʘʨʴ". 

ʙ) ʥʝʣʝʛʘʣʴʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ: Grey market - ʥʝʦʬʠʮʠʘʣʴʥʳʡ ʨʳʥʦʢ 

ʚʥʦʚʴ ʚʳʧʫʱʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʫʯʘʩʪʥʠʢʘʤʠ ʷʚʣʷʶʪʩʷ ʜʠʣʝʨʳ; ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ ʧʦʢʫʧʘʶʪʩʷ ʠ ʧʨʦʜʘʶʪʩʷ ʜʦ ʠʭ ʦʬʠʮʠʘʣʴʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ ʙʠʨʞʝ. 

8) ʎʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñsilverò (Silver Thursday, silver bond, 

silver parachute, silver certificate, silver standard country, silver market). ɺ 

ʩʦʩʪʘʚʝ ʙʠʨʞʝʚʦʡ ʤʝʪʘʬʦʨʳ Silver Thursday ʮʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʡ ʟʥʘʢ ñsilverò 

ʭʦʪʷ ʠ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʧʦʥʷʪʠʝʤ çʩʝʨʝʙʨʦè, ʦʜʥʘʢʦ ʚ ʢʦʤʙʠʥʘʮʠʠ ʩʦ ʟʥʘʢʦʤ 
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Thursday ʧʝʨʝʦʩʤʳʩʣʠʚʘʝʪʩʷ. ʄʝʪʘʬʦʨʘ Silver Thursday ʦʙʦʟʥʘʯʘʝʪ ʧʨʦʚʘʣ 

ʧʦʧʳʪʢʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʨʳʥʢʠ ʩʝʨʝʙʨʘ ʠ ʥʘʯʘʣʦ ʧʘʥʠʢʠ ʥʘ ʨʳʥʢʘʭ: Silver 

Thursday - "ʩʝʨʝʙʨʷʥʳʡ" ʯʝʪʚʝʨʛ (ʚ 1980 ʛʦʜʫ ʙʨʘʪʴʷ ʍʘʥʪʳ (ʊʝʭʘʩ) ʥʝ 

ʩʤʦʛʣʠ ʚʥʝʩʪʠ ʛʘʨʘʥʪʠʡʥʳʡ ʜʝʧʦʟʠʪ ʧʦ ʩʝʨʝʙʨʷʥʳʤ ʬʴʶʯʝʨʩʘʤ ʥʘ 100 

ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ). ɺ ʩʦʩʪʘʚʝ ʪʨʦʧʘ silver market ʟʥʘʢ ʨʝʘʣʠʟʫʝʪ ʝʱʝ ʦʜʥʦ 

ʟʥʘʯʝʥʠʝ ï ʩʝʜʦʡ. Silver market ï 1) ʨʳʥʦʢ ʧʝʥʩʠʦʥʝʨʦʚ (ʩʝʛʤʝʥʪ ʨʳʥʢʘ, 

ʩʬʦʨʤʠʨʦʚʘʥʥʳʡ ʣʶʜʴʤʠ ʩʪʘʨʰʝ 60 ʣʝʪ); 2) ʨʳʥʦʢ ʩʝʨʝʙʨʘ. 

ɸʥʘʣʠʟ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʦʡ ʩʠʩʪʝʤ r ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʚʳʰʝʠʩʩʣʝʜʦʚʘʥʥʳʝ ʮʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʝ ʟʥʘʢʠ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʚ 

ʩʠʤʚʦʣ,r ʠʤʝʶʱʠʝ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʦʙʨʘʟʦʤ. ʀ.ʈ. ɻʘʣʴʧʝʨʠʥ ʦʧʨʝʜʝʣʷʝʪ ʩʠʤʚʦʣ ʢʘʢ ñʦʪʩʪʦʷʚʰʠʡʩʷ ʚ ʥʘʰʝʤ 

ʩʦʟʥʘʥʠʠ ʟʥʘʢ ʟʥʘʢʘò [31]. ɸʥʘʣʠʟ ʚʳʷʚʠʣ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʝ ʦʪʥʦʰʝʥʠʷ 

ʤʝʞʜʫ ʙʠʨʞʝʚʳʤʠ ʨʝʘʣʠʷʤʠ, ʩʫʙʲʝʢʪʘʤʠ, ʷʚʣʝʥʠʷʤʠ ʠ ʪʨʦʧʝʠʯʝʩʢʠʤʠ 

ʟʥʘʢʘʤʠ, ʚ ʩʝʤʘʥʪʠʢʝ ʢʦʪʦʨʳʭ ʩʦʜʝʨʞʘʪʩʷ ʮʚʝʪʦʚʳʝ ʘʩʩʦʮʠʘʮʠʠ ʠ 

ʟʦʦʦʙʦʟʥʘʯʝʥʠʷ. ɿʥʘʢʠ ʟʦʦʩʝʤʠʦʪʠʢʠ ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʥʝʰʥʠʡ ʚʠʜ, ʧʦʚʘʜʢʠ ʠ 

ʜʝʡʩʪʚʠʷ, ʭʘʨʘʢʪʝʨʥʳʝ ʜʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʞʠʚʦʪʥʦʛʦ ʤʠʨʘ, ʦʥʠ ʯʘʩʪʦ 

ʚʳʨʘʩʪʘʶʪ ʜʦ ʩʠʤʚʦʣʦʚ, ʩ ʢʦʪʦʨʳʤʠ ʘʩʩʦʮʠʠʨʫʶʪʩʷ ʷʚʣʝʥʠʷ  ʙʠʨʞʝʚʦʛʦ 

ʤʠʨʘ (bulls, bears, sharks). ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʦʙʦʟʥʘʯʘʝʤʳʝ ʩʫʙʲʝʢʪʳ ʙʠʨʞʝʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʣʫʯʘʶʪ ʯʝʪʢʦ ʚʳʨʘʞʝʥʥʳʝ ʘʢʩʠʦʣʦʛʠʯʝʩʢʠʝ ʦʮʝʥʢʠ. ʏʝʨʝʟ 

ʩʠʥʪʘʢʪʠʢʫ ʦʧʨʝʜʝʣʷʝʪʩʷ ʬʦʨʤʘʣʴʥʘʷ ʩʪʦʨʦʥʘ ʪʨʦʧʝʠʯʝʩʢʦʛʦ ʟʥʘʢʘ ʠ ʪʝ ʪʠʧʳ 

ʦʪʥʦʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʚʥʫʪʨʠ ʟʥʘʢʦʚʦʡ ʩʪʨʫʢʪʫʨʳ, ʘ ʪʘʢʞʝ 

ʚʳʚʦʜʷʪ ʝʛʦ ʢ ʚʥʝʰʥʝʤʫ ʤʠʨʫ (ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʧʣʘʥʦʤ ʚʳʨʘʞʝʥʠʷ ʠ 

ʧʣʘʥʦʤ ʩʦʜʝʨʞʘʥʠʷ). 

2.2.2. ɹʠʨʞʝʚʘʷ ʘʙʙʨʝʚʠʘʪʫʨʘ ʢʘʢ ʟʥʘʢ ʟʥʘʢʘ 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʝʤʠʦʪʠʢʠ ʘʙʙʨʝʚʠʘʪʫʨʳ ʷʚʣʷʶʪʩʷ ʟʥʘʢʘʤʠ ʚʪʦʨʠʯʥʦʡ 

ʥʦʤʠʥʘʮʠʠ. ʆʥʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʦʢʨʘʱʝʥʠʷ ʟʥʘʢʦʚ ʧʝʨʚʠʯʥʦʡ 

ʥʦʤʠʥʘʮʠʠ, ʪ.ʝ. ʪʝʨʤʠʥʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʜʠʩʢʫʨʩʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ 

ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʨʘʢʫʨʩʝ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʘʙʙʨʝʚʠʘʪʫʨʫ ʢʘʢ ʟʥʘʢ ʟʥʘʢʘ. 
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ɸʙʙʨʝʚʠʘʮʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʩʦʙʳʡ ʩʧʦʩʦʙ ʩʣʦʚʦʦʙʨʘʟʦʚʘʥʠʷ, 

ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʟʥʘʢʦʚ, ʙʦʣʝʝ ʢʦʨʦʪʢʠʭ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʠʩʭʦʜʥʳʤʠ ʟʥʘʢʘʤʠ. ɺ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚʨʝʤʷ ʧʝʨʝʜʘʯʠ ʩʦʦʙʱʝʥʠʷ 

ʠʛʨʘʝʪ ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ. ɺ ʘʙʙʨʝʚʠʘʪʫʨʘʭ ʠʥʬʦʨʤʘʮʠʷ ʧʝʨʝʜʘʸʪʩʷ ʤʝʥʴʰʠʤ 

ʯʠʩʣʦʤ ʟʥʘʢʦʚ, ʧʦʵʪʦʤʫ çy ʤʢʦʩʪʴè ʢʘʞʜʦʛʦ ʟʥʘʢʘ ʙʦʣʴʰʝ, ʯʝʤ ʚ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʩʭʦʜʥʳʭ ʝʜʠʥʠʮʘʭ, ʯʪʦ ʜʘʸʪ ʦʩʥʦʚʘʥʠʝ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʘʙʙʨʝʚʠʘʮʠʶ ʢʘʢ ʦʜʠʥ ʠʟ ʚʠʜʦʚ ʦʧʪʠʤʠʟʘʮʠʠ ʨʝʯʝʚʦʛʦ ʩʦʦʙʱʝʥʠʷ ʚ 

ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ. 

ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʘʙʙʨʝʚʠʘʪʫʨʳ ʧʦʣʫʯʠʣʠ ʰʠʨʦʢʦʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʥʘʠʤʝʥʦʚʘʥʠʡ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ 

ʪʦʨʛʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ, ʠʥʜʝʢʩʦʚ) ʥʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ, 

ʠ ʚʘʣʶʪʳ ʥʘ ʚʘʣʶʪʥʳʭ ʨʳʥʢʘʭ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʘʙʙʨʝʚʠʘʪʫʨʳ ʠʤʝʶʪ ʦʩʦʙʦʝ 

ʥʘʠʤʝʥʦʚʘʥʠʝ stock symbol ʠʣʠ ticker symbol ʠ ʦʩʦʙʳʡ ʩʪʘʪʫʩ: 

ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʚ ʥʦʚʳʡ ʟʥʘʢ ï ʩʠʤʚʦʣ. ʉʠʤʚʦʣ ʘʢʮʠʡ ʤʦʞʝʪ ʩʦʩʪʦʷʪʴ ʠʟ 

ʟʥʘʢʦʚ ʨʘʟʣʠʯʥʳʭ ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʫʨʦʚʥʝʡ: ʙʫʢʚ, ʮʠʬʨ ʠʣʠ ʠʭ ʢʦʤʙʠʥʘʮʠʠ.   

ɸʙʙʨʝʚʠʘʪʫʨʘ ʦʙʳʯʥʦ ʠʤʝʝʪ ʦʪ ʦʜʥʦʛʦ ʜʦ ʰʝʩʪʠ ʩʠʤʚʦʣʦʚ ʠ 

ʧʨʠʩʚʘʠʚʘʝʪʩʷ ʮʝʥʥʦʡ ʙʫʤʘʛʝ ʧʨʠ ʚʢʣʶʯʝʥʠʠ ʝʸ ʚ ʣʠʩʪʠʥʛ, ʥʘʧʨʠʤʝʨ: MSFT 

ï Microsoft, A ï Agilent Technologies, AAPL ï Apple Inc., BAC ï Bank of 

America, BRK.A ï Berkshire Hathaway, C ï Citigroup Inc., GOOG ï Google, 

HNZ ï H.J. Heinz Company, HOG ï Harley-Davidson Inc., HPQ ï Hewlett-

Packard, INTC ï Intel, KO ï Coca-Cola Company, MMM ï 3M Company, TGT ï 

Target Corporation, TXNïTexas Instruments, WMTïWal-Mart, WAGï Walgreens. 

ʅʘ ʘʟʠʘʪʩʢʠʭ ʙʠʨʞʘʭ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʮʠʬʨʦʚʳʝ ʠ ʙʫʢʚʝʥʥʦ-

ʮʠʬʨʦʚʳʝ ʪʠʢʝʨʳ, ʘʜʘʧʪʠʨʦʚʘʥʥʳʝ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ. ʅʘʧʨʠʤʝʨ, 

ʪʠʢʝʨ ʢʦʤʧʘʥʠʠ Toshiba ʥʘ ʊʦʢʠʡʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ï 6502, Industrial and 

Commercial Bank of China ï 1398.HK [Hong Kong]. 

ʊʠʧʳ ʙʠʨʞʝʚʳʭ ʘʙʙʨʝʚʠʘʪʫʨ ʨʘʟʥʦʦʙʨʘʟʥʳ, ʚ ʜʠʩʢʫʨʩʝ ʚʳʜʝʣʷʶʪʩʷ 

ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ: ʘ) ʠʥʠʮʠʘʣʴʥʳʝ (ʙʫʢʚʝʥʥʳʝ, ʘʢʨʦʥʠʤ,r ʠʥʠʮʠʘʣ(ʳ)+ʩʣʦʛ, 

ʠʥʠʮʠʘʣ(ʳ)+ʩʣʦʚʦ); b) ʩʣʦʛʦʚʳʝ; ʩ) ʩʣʦʞʥʦʩʣʦʛʦʚʳʝ; d) ʮʠʬʨʦʚʳʝ 
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ʘʙʙʨʝʚʠʘʪʫʨʳ; e) ʢʦʤʙʠʥʠʨʦʚʘʥʥʳʝ ʘʙʙʨʝʚʠʘʪʫʨʳ (ʙʫʢʚʳ, ʮʠʬʨʳ ʠ ʩʣʦʛʠ ʚ 

ʨʘʟʣʠʯʥʳʭ ʢʦʤʙʠʥʘʮʠʷʭ). ʆʜʥʦʙʫʢʚʝʥʥʳʝ ʩʦʢʨʘʱʝʥʠʷ ʟʘʢʨʝʧʠʣʠʩʴ ʟʘ 

ʢʦʤʧʘʥʠʷʤʠ, ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ ʧʝʨʝʧʨʦʜʘʚʘʣʠʩʴ. ʊʦʛʜʘ ʵʪʦ 

ʙʳʣʠ ʚ ʦʩʥʦʚʥʦʤ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ ʢʦʤʧʘʥʠʠ. ɺ ʥʘʰʝ ʚʨʝʤʷ ʦʜʥʦʙʫʢʚʝʥʥʳʝ 

ʪʠʢʝʨʳ-ʘʙʙʨʝʚʠʘʪʫʨʳ ʧʨʠʩʚʦʝʥʳ ʥʝʙʦʣʴʰʦʤʫ ʢʦʣʠʯʝʩʪʚʫ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʠ 

ʠʟʚʝʩʪʥʳʭ ʢʦʤʧʘʥʠʡ (ʊʘʙʣʠʮʘ 2.5). 

ʊʘʙʣʠʮʘ 2.5   ʀʥʠʮʠʘʣʴʥʘʷ ʦʜʥʦʙʫʢʚʝʥʥʘʷ ʘʙʙʨʝʚʠʘʪʫʨʘ ʚ ʥʘʟʚʘʥʠʷʭ 

ʢʦʤʧʘʥʠʡ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʘʭ 

A 

B 

C 

D 

E 

F 

G 

H 

K 

M 

Agilent Technologies 

Barnes Group 

Citigroup 

Dominion Resources 

Eni 

Ford Motor Company 

Genpact 

Hyatt 

Kellogg 

Macyôs 

N 

O 

P 

R 

S 

T 

V 

X 

Y 

Z 

NetSuite 

Realty Income 

Pandora Media 

Ryder System 

Sprint Nextel 

AT&T  

Visa Inc. 

U.S. Steel 

Alleghany 

Zillow  

ɺ ʜʘʥʥʦʡ ʪʘʙʣʠʮʝ ʚʳʜʝʣʷʶʪʩʷ ʯʝʪʳʨʝ ʢʦʤʧʘʥʠʠ AT&T (ʊ), U.S. Steel 

(X), Alleghany (Y), Realty Income (O), ʯʴʷ ʠʥʠʮʠʘʣʴʥʳʷ ʘʙʙʨʝʚʠʘʪʫʨʘ ʥʝ 

ʩʦʚʧʘʜʘʝʪ ʩ ʧʝʨʚʦʡ ʙʫʢʚʦʡ ʥʘʠʤʝʥʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ. ʆʙʲʷʩʥʷʝʪʩʷ ʵʪʦ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. ʃʶʙʘʷ ʢʦʤʧʘʥʠʷ ʥʘ ʙʠʨʞʝ ʤʦʞʝʪ ʚʳʙʨʘʪʴ ʣʶʙʫʶ 

ʩʚʦʙʦʜʥʫʶ ʙʫʢʚʫ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʘʙʙʨʝʚʠʘʪʫʨʘ ʤʦʞʝʪ ʥʝ ʩʦʚʧʘʜʘʪʴ ʩ 

ʥʘʯʘʣʴʥʦʡ ʙʫʢʚʦʡ ʢʦʤʧʘʥʠʠ. ʊʘʢ ʢʦʤʧʘʥʠʷ AT&T, ʢʦʪʦʨʘʷ ʚ ʧʨʦʰʣʦʤ ʙʳʣʘ 

ʤʦʥʦʧʦʣʠʩʪʦʤ ʚ ʦʙʣʘʩʪʠ ʪʝʣʝʬʦʥʥʦʡ ʩʚʷʟʠ, ʠ ʩ ʢʦʪʦʨʦʡ ʥʘ ʋʦʣʣ-ʩʪʨʠʪ 

ʘʩʩʦʮʠʠʨʫʶʪ ʩʣʦʚʦ telephone - ʪʝʣʝʬʦʥ, ʚ ʢʘʯʝʩʪʚʝ ʪʠʢʝʨʘ ʠʩʧʦʣʴʟʫʝʪ 

ʝʜʠʥʩʪʚʝʥʥʫ  ʁ ʙʫʢʚʫ ï T. ɹʫʢʚʘ, ʷʚʣʷʷʩʴ ʘʙʙʨʝʚʠʘʪʫʨʦʡ ʢʦʤʧʘʥʠʠ ʚ 

ʙʠʨʞʝʚʦʤ ʣʠʩʪʠʥʛʝ, ʪʘʢʞʝ ʩʣʫʞʠʪ ʩʠʤʚʦʣʦʤ ʢʦʤʧʘʥʠʠ. 

ʅʝʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʠ ʠʩʧʦʣʴʟʫʶʪ ʙʠʨʞʝʚʫʶ ʘʙʙʨʝʚʠʘʪʫʨʫ ʚ ʢʘʯʝʩʪʚʝ 

ʪʦʨʛʦʚʦʡ ʤʘʨʢʠ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʧʨʦʠʩʭʦʜʠʪ ʤʝʪʦʥʠʤʠʟʘʮʠʷ 

ʧʦʥʷʪʠʷ ʧʦ ʧʨʠʥʮʠʧʫ: ʢʦʤʧʘʥʠʷ Ÿ ʝʝ ʪʦʨʛʦʚʘʷ ʤʘʨʢʘ ʠʣʠ ʚʳʧʫʩʢʘʝʤʳʡ 

ʧʨʦʜʫʢʪ Ÿ ʙʠʨʞʝʚʘʷ ʘʙʙʨʝʚʠʘʪʫʨʘ (ʪʠʢʝʨ). ʅʘʧʨʠʤʝʨ, Sun Microsystems ʩ 
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2007 ʛʦʜʘ ʠ ʜʦ ʧʨʝʢʨʘʱʝʥʠʷ ʩʚʦʝʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʚ 2010 ʛʦʜʫ ʠʩʧʦʣʴʟʦʚʘʣʘ 

ʪʠʢʝʨ JAVA (ʚ ʯʝʩʪʴ ʩʦʟʜʘʥʥʦʛʦ ʢʦʤʧʘʥʠʝʡ ʷʟʳʢʘ ʧʨʦʛʨʘʤʤʠʨʦʚʘʥʠʷ Java), ʘ 

ʧʠʚʦʚʘʨʝʥʥʘʷ ʢʦʤʧʘʥʠʷ Anheuser-Busch ʠʤʝʝʪ ʪʠʢʝʨ BUD - ʝʸ ʛʣʘʚʥʳʡ ʙʨʝʥʜ. 

ʋ ʢʦʤʧʘʥʠʠ Genentech ʪʠʢʝʨ DNA (ɼʅʂ) - ʦʙʲʝʢʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ, ʘ 

ʫ Salesforce - CRM, ʦʙʦʟʥʘʯʘʶʱʠʡ ʢʣʘʩʩ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ 

(ʫʧʨʘʚʣʝʥʠʝ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʩ ʢʣʠʝʥʪʘʤʠ), ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʢʦʤʧʘʥʠʷ. ʂʦʤʧʘʥʠʷ Steinway & Sons ʠʩʧʦʣʴʟʫʝʪ ʪʠʢʝʨ LVB, ʢʦʪʦʨʳʡ 

ʨʘʩʰʠʬʨʦʚʳʚʘʶʪ, ʢʘʢ Ludwig van Beethoven (ʃʶʜʚʠʛ ʚʘʥ ɹʝʪʭʦʚʝʥ) ï ʚ ʯʝʩʪʴ 

ʚʝʣʠʢʦʛʦ ʢʦʤʧʦʟʠʪʦʨʘ ʠ ʧʠʘʥʠʩʪʘ. ʀʥʠʮʠʘʣʴʥʳʝ ʘʙʙʨʝʚʠʘʪʫʨʳ ʩʦ ʟʚʫʢʦʚʳʤ 

ʯʪʝʥʠʝʤ ʠʣʠ ʘʢʨʦʥʠʤʳ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ. ɼʦ 

ʩʣʠʷʥʠʷ ʩ Mobil Oil  ʫ ʢʦʤʧʘʥʠʠ Exxon ʙʳʣ ʪʠʢʝʨ XON (ʵʢʩʦʥ), ʘ ʧʦʩʣʝ 

ʩʣʠʷʥʠʷ ï ʍʆʄ. ɸʚʠʘʢʦʤʧʘʥʠʷ Southwest Airlines ʚʳʙʨʘʣʘ ʪʠʢʝʨ LUV (ʣʘʚ), 

ʩʦʟʚʫʯʥʳʡ ʥʘʟʚʘʥʠʶ ʘʵʨʦʧʦʨʪʘ ʧʨʠʧʠʩʢʠ ʢʦʤʧʘʥʠʠ ï ʃʘʚ-ʌʠʣʜ ʥʝʜʘʣʝʢʦ ʦʪ 

ɼʘʣʣʘʩʘ, ʘ ʪʘʢʞʝ ʘʥʛʣʠʡʩʢʦʤʫ ʩʣʦʚʫ ʣʶʙʦʚʴ (love). 

ʉʣʝʜʫʶʱʠʤ ʧʨʠʤʝʨʦʤ ʘʙʙʨʝʚʠʘʮʠʠ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʥʘʠʤʝʥʦʚʘʥʠʷ 

ʙʠʨʞʝʚʳʭ ʠʥʜʝʢʩʦʚ. ʉʪʘʨʝʡʰʠʤ ʙʠʨʞʝʚʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʷʚʣʷʝʪʩʷ 

ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʠʥʜʝʢʩ ɼʦʫ-ɼʞʦʥʩʘ (Dow Jones Index), ʩʦʟʜʘʥʥʳʡ ʚ 1884 

ʛʦʜʫ ʠ ʨʘʩʩʯʠʪʳʚʘʝʤʳʡ ʧʦ ʮʝʥʘʤ ʥʘ ʘʢʮʠʠ 30 ʚʝʜʫʱʠʭ ʘʢʮʠʦʥʝʨʥʳʭ 

ʢʦʤʧʘʥʠʡ ʉʐɸ. ʆʩʦʙʝʥʥʦʡ ʧʦʧʫʣʷʨʥʦʩʪʴʶ ʩʨʝʜʠ ʪʨʝʡʜʝʨʦʚ ʧʦʣʴʟʫʝʪʩʷ 

ʪʦʨʛʦʚʣʷ ʬʴʶʯʝʨʩʘʤʠ ʠ ʦʧʮʠʦʥʘʤʠ ʥʘ ʠʥʜʝʢʩʳ: Dow Jones Indices (DJI-30), 

Standard and Poor's 500 Stock Index (S&P-500), Financial Times Stock Exchange 

100 Index (FTSE-100), Deutsche Aktien Index (DAX-30) ʠ Nikkei-Dow Jones 

Average (Nikkei-225).  

ɸʙʙʨʝʚʠʘʮʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʟʘʜʝʡʩʪʚʫʝʪ ʢʘʢ ʚʝʨʙʘʣʴʥʫʶ, ʪʘʢ ʠ 

ʥʝʚʝʨʙʘʣʴʥʫʶ ʩʪʦʨʦʥʫ ʟʥʘʢʘ. ɸʙʙʨʝʚʠʘʪʫʨʘ ʦʧʮʠʦʥʥʦʛʦ ʢʦʥʪʨʘʢʪʘ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʣʦʞʥʫʶ ʢʦʥʩʪʨʫʢʮʠʶ, ʛʜʝ ʟʘʜʝʡʩʪʚʦʚʘʥ ʮʠʬʨʦʚʦʡ ʢʦʜ ʠ 

ʧʨʦʙʝʣʳ ʤʝʞʜʫ ʟʥʘʢʘʤʠ. ʅʘʧʨʠʤʝʨ, ʦʧʮʠʦʥ ʢʦʤʧʘʥʠʠ ʄʘʡʢʨʦʩʦʬʪ ʤʦʞʝʪ 

ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: MSFT C 29, ʛʜʝ MSFT ʦʙʦʟʥʘʯʘʝʪ 

Microsoft, 29 ï ʜʘʪʫ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʘ, ʉ ï ʪʠʧ ʦʧʮʠʦʥʘ Call. ɺ ʩʣʫʯʘʝ 
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ʝʩʣʠ ʮʝʥʥʘʷ ʙʫʤʘʛʘ ʧʨʠʥʘʜʣʝʞʠʪ, ʥʘʧʨʠʤʝʨ, ʢʘʥʘʜʩʢʦʡ ʢʦʤʧʘʥʠʠ ʠʣʠ 

ʢʦʤʧʘʥʠʠ ʩʝʚʝʨʦʘʬʨʠʢʘʥʩʢʦʡ ʩʪʨʘʥʳ, ʚ ʘʙʙʨʝʚʠʘʪʫʨʝ ʫʢʘʟʳʚʘʝʪʩʷ ʢʦʜ 

ʩʪʨʘʥʳ, ʟʘ ʢʦʪʦʨʳʤ ʩʣʝʜʫʝʪ ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ï ʪʦʯʢʘ ʩ ʟʘʧʷʪʦʡ (;), ʘ ʟʘʪʝʤ 

ʘʙʙʨʝʚʠʘʪʫʨʘ ʩʘʤʦʡ ʮʝʥʥʦʡ ʙʫʤʘʛʠ: CA;NT - Nortel Networks, CA;NAB - 

Imagis Technologies,  AE;UDIX  - Dubai Index, BH;BSEX - Bahrain All Share 

Index,  KW;GBK- Gulf Bank of Kuwait,  SA;TASI - Saudi SE All Share Index. 

ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʘʷ ʘʢʮʠʷ ʚ ʩʚʦʝʡ ʘʙʙʨʝʚʠʘʪʫʨʝ ʩʦʜʝʨʞʠʪ ʢʦʩʫʶ ʯʝʨʪʫ 

ʠ ʟʘʧʷʪʫʶ ʧʦʩʣʝ ʥʝʝ, ʟʘʪʝʤ ʩʣʝʜʫʝʪ ʙʫʢʚʘ, ʦʙʦʟʥʘʯʘʶʱʘʷ ʢʣʘʩʩ ʮʝʥʥʦʡ 

ʙʫʤʘʛʠ, ʥʘʧʨʠʤʝʨ: MER\,A - Merrill Lynch Preferred A Stock,  MER\,B - Merrill  

Lynch Preferred B Stock. 

ɺ ʩʦʩʪʘʚ ʘʙʙʨʝʚʠʘʪʫʨ ʦʙʣʠʛʘʮʠʡ ʚʭʦʜʠʪ ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ï (%), ʟʘ 

ʢʦʪʦʨʳʤ ʩʣʝʜʫʝʪ ʧʦʩʣʝʜʥʠʝ ʜʚʝ ʮʠʬʨʳ, ʦʙʦʟʥʘʯʘʶʱʠʝ ʛʦʜ ʚʳʧʣʘʪʳ ʧʣʘʪʝʞʘ, 

ʥʘʧʨʠʤʝʨ: GB;ZEIB%12. ɸʙʙʨʝʚʠʘʪʫʨʘ ʚʘʨʨʘʥʪʦʚ ʪʘʢʞʝ ʩʦʜʝʨʞʠʪ ʚ ʩʚʦʝʤ 

ʩʦʩʪʘʚʝ ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ï ʘʧʦʩʪʨʦʬ ('). ʅʘʧʨʠʤʝʨ, ECO'  ï Echo Bay Mines 

Warrant. ɺʳʧʫʱʝʥʥʳʝ ʘʢʮʠʠ (issued stocks) ʚ ʧʨʦʮʝʩʩʝ ʩʚʦʝʛʦ 

ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʷ ʦʙʳʯʥʦ ʩʦʜʝʨʞʘʪ ʟʥʘʢ (=), ʢʦʪʦʨʳʡ ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʧʦʩʣʝ 

ʘʙʙʨʝʚʠʘʪʫʨʳ ʩʘʤʦʡ ʘʢʮʠʠ, ʥʘʧʨʠʤʝʨ: MER=, ʯʪʦ ʦʟʥʘʯʘʝʪ Merrill Lynch  

Issued Stock. ʆʙʦʟʥʘʯʝʥʠʝ ʬʴʶʯʝʨʩʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʠ ʢʦʪʠʨʦʚʦʢ ʬʦʨʚʘʨʜʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚ ʪʘʢʞʝ ʧʨʦʠʩʭʦʜʠʪ ʧʦʩʨʝʜʩʪʚʦʤ ʩʠʤʙʠʦʟʘ ʜʚʫʭ ʩʝʤʠʦʪʠʢ, ʚ ʵʪʦʤ 

ʩʣʫʯʘʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʥʝʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ: @ ʠ .1, ʥʘʧʨʠʤʝʨ: 

@ES.1 ï The forward contract for the S&P 500 Emini. 

ɼʣʷ ʧʦʣʫʯʝʥʠʷ ʢʦʪʠʨʦʚʢʠ ʬʴʶʯʝʨʩʦʚ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʝʩʷʮ ʚ 

ʦʙʦʟʥʘʯʝʥʠʠ ʢʦʥʪʨʘʢʪʘ ʧʦʩʣʝ ʘʙʙʨʝʚʠʘʪʫʨʳ ʬʴʶʯʝʨʩʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʚʝ 

ʮʠʬʨʳ, ʦʙʦʟʥʘʯʘʶʱʠʝ ʛʦʜ ʠʩʧʦʣʥʝʥʠʷ ʬʴʶʯʝʨʩʘ, ʟʘʪʝʤ ʩʣʝʜʫʝʪ 

ʘʙʙʨʝʚʠʘʪʫʨʘ ʤʝʩʷʮʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʧʝʮʠʘʣʴʥʳʤ ʢʦʜʦʤ (Month Code). 

ʅʘʧʨʠʤʝʨ: @ES10Z ï The December 2010 S&P 500 Emini contract, @ES11H ï 

The March 2011 S&P 500 Emini contract. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʙʠʨʞʝʚʳʤʠ ʧʨʘʚʠʣʘʤʠ, ʢʘʞʜʦʤʫ ʤʝʩʷʮʫ ʥʘ ʙʠʨʞʝ 

ʧʨʠʩʚʘʠʚʘʝʪʩʷ ʩʧʝʮʠʘʣʴʥʳʡ ʢʦʜ (Month Code), ʢʦʪʦʨʳʡ ʧʦ ʩʫʪʠ ʷʚʣʷʝʪʩʷ 
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ʫʩʣʦʚʥʳʤ ʟʥʘʢʦʤ, ʪ.ʝ. ʩʠʤʚʦʣʦʤ ʜʣʷ ʢʘʞʜʦʛʦ ʤʝʩʷʮʘ: F ï January, G ï 

February, H ï March, J ï April , K  ï May, M  ï June, N ï July, Q ï August, U ï 

September, V ï October, X ï November, Z ï December. ɺ ʩʝʤʠʦʪʠʯʝʩʢʦʤ 

ʘʩʧʝʢʪʝ ʘʙʙʨʝʚʠʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʧʨʦʮʝʩʩ ʩʦʢʨʘʱʝʥʠʷ 

ʜʣʠʥʳ ʠʣʠ ʸʤʢʦʩʪʠ ʟʥʘʢʘ, ʧʨʠ ʢʦʪʦʨʦʤ ʟʥʘʢ ʤʝʥʴʰʝʛʦ ʦʙʲʝʤʘ ʟʘʤʝʱʘʝʪ 

ʙʦʣʴʰʠʡ ʧʦ ʦʙʲʝʤʫ ʟʥʘʢ, ʚ ʭʦʜʝ ʧʨʦʮʝʩʩʘ ʟʘʤʝʱʝʥʠʷ ʬʦʨʤʠʨʫʝʪʩʷ ʥʦʚʳʡ 

ʟʥʘʢ, ʥʘʟʳʚʘʝʤʳʡ ʘʙʙʨʝʚʠʘʪʫʨʦʡ. ɸʙʙʨʝʚʠʘʪʫʨʳ ʦʙʨʘʟʫʶʪ ʚ ʙʠʨʞʝʚʦʤ 

ʜʠʩʢʫʨʩʝ ʦʩʦʙʫʶ ʧʦʜʩʠʩʪʝʤʫ ʩ ʩʦʙʩʪʚʝʥʥʳʤʠ ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʤʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʘʙʙʨʝʚʠʘʪʫʨ ʚʦʩʧʦʣʴʟʫʝʤʩʷ 

ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ, ʧʨʝʜʣʦʞʝʥʥʦʡ ʖ.ɻ. ʂʦʯʘʨʷʥ, ʢʦʪʦʨʘʷ ʚʳʜʝʣʷʝʪ ʜʚʘ 

ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʘʙʙʨʝʚʠʘʪʫʨ: ʛʨʘʬʠʯʝʩʢʫʶ ʠ ʣʝʢʩʠʯʝʩʢʫʶ [56] . 

ɺ ʧʨʦʮʝʩʩʝ ʛʨʘʬʠʯʝʩʢʦʡ ʘʙʙʨʝʚʠʘʮʠʠ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥ ʩʦʢʨʘʱʘʝʪʩʷ ʟʘ 

ʩʯʝʪ ʧʨʦʧʫʩʢʘ ʥʝʩʢʦʣʴʢʠʭ ʙʫʢʚ, ʥʦ ʥʝ ʪʝʨʷʝʪ ʧʨʠ ʵʪʦʤ ʦʧʦʟʥʘʚʘʝʤʦʩʪ ɹʠ ʚ 

ʫʩʪʥʦʡ ʨʝʯʠ ʦʟʚʫʯʠʚʘʝʪʩʷ ʢʘʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʦʣʥʳʡ ʪʝʨʤʠʥ: stk ï stock, 

FRE ï free, BND ï bond. ɺ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ ʨʝʟʫʣʴʪʘʪʦʤ ʛʨʘʬʠʯʝʩʢʦʡ 

ʘʙʙʨʝʚʠʘʮʠʠ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʜʥʦʤʫ ʦʟʥʘʯʘʝʤʦʤʫ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʜʚʘ ʟʥʘʢʘ 

(ʪʝʨʤʠʥ ʠ ʝʛʦ ʘʙʙʨʝʚʠʘʪʫʨʘ), ʪ.ʝ. ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ ʜʚʘ ʦʟʥʘʯʘʶʱʠʭ. ʆʜʥʘʢʦ, 

ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ, ʧʨʠ ʛʨʘʬʠʯʝʩʢʦʡ ʘʙʙʨʝʚʠʘʮʠʠ ʩʦʢʨʘʱʝʥʥʳʡ ʪʝʨʤʠʥ 

ʠʟʤʝʥʷʝʪ ʩʚʦʡ ʟʥʘʢʦʚʳʡ ʭʘʨʘʢʪʝʨ ʠ ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʩʠʤʚʦʣ: MSFT, GOOG, 

JAVA. ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʩʚʦʡʩʪʚ ʛʨʘʬʠʯʝʩʢʠʭ ʩʦʢʨʘʱʝʥʠʡ ʷʚʣʷʝʪʩʷ ʠʭ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʚ ʧʠʩʴʤʝʥʥʦʡ ʨʝʯʠ, ʚ ʫʩʪʥʦʡ ʨʝʯʠ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʣʥʳʝ ʬʦʨʤʳ. ʂ ʛʨʘʬʠʯʝʩʢʠʤ ʩʦʢʨʘʱʝʥʠʷʤ ʦʪʥʦʩʷʪʩʷ 

ʪʘʢʞʝ ʮʠʬʨʦʚʳʝ ʠ ʙʫʢʚʝʥʥʦ-ʮʠʬʨʦʚʳʝ ʙʠʨʞʝʚʳʝ ʘʙʙʨʝʚʠʘʪʫʨʳ: 6502 ï

Toshiba; G-5 ï Group of five (çʛʨʫʧʧʘ ʧʷʪʠè, ʪ.ʝ. ʧʷʪʝʨʢʘ ʚʝʜʫʱʠʭ ʩʪʨʘʥ: 

ʌʨʘʥʮʠʷ, ɻʝʨʤʘʥʠʷ, ʗʧʦʥʠʷ, ʉʦʝʜʠʥʝʥʥʦʝ ʂʦʨʦʣʝʚʩʪʚʦ ʠ ʉʐɸ). 

ɼʣʷ ʣʝʢʩʠʯʝʩʢʦʡ ʘʙʙʨʝʚʠʘʮʠʠ ʧʨʠʩʫʱʠ ʙʦʣʝʝ ʩʣʦʞʥʳʝ ʩʝʤʠʦʪʠʯʝʩʢʠʝ 

ʷʚʣʝʥʠʷ, ʪ.ʝ. ʥʦʚʘʷ ʣʝʢʩʝʤʘ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʠʩʭʦʜʥʦʛʦ ʪʝʨʤʠʥʘ ʩʨʘʟʫ ʥʘ 

ʥʝʩʢʦʣʴʢʠʭ ʫʨʦʚʥʷʭ ï ʛʨʘʬʠʯʝʩʢʦʤ ʠ ʬʦʥʝʪʠʯʝʩʢʦʤ, ʠʥʦʛʜʘ ʩʝʤʘʥʪʠʯʝʩʢʦʤ. 

ʅʘʠʙʦʣʝʝ ʭʘʨʘʢʪʝʨʥʳʤʠ ʜʣʷ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʷʚʣʷʶʪʩʷ ʠʥʠʮʠʘʣʴʥʳʝ 
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ʘʙʙʨʝʚʠʘʪʫʨʳ (initialisms), ʢʦʪʦʨʳʝ ʦʙʨʘʟʫʶʪʩʷ ʧʫʪʝʤ ʩʦʢʨʘʱʝʥʠʷ ʪʝʨʤʠʥʦʚ 

ʜʦ ʥʘʯʘʣʴʥʳʭ ʙʫʢʚ. ʀʥʠʮʠʘʣʴʥʳʝ ʘʙʙʨʝʚʠʘʪʫʨʳ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ 

ʘʢʨʦʥʠʤʳ (acronyms) ʠ ʘʣʬʘʚʠʪʠʟʤʳ (alphabetisms). ɸʢʨʦʥʠʤʳ ʧʨʦʠʟʥʦʩʷʪʩʷ 

ʢʘʢ ʦʙʳʯʥʦʝ ʩʣʦʚʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʵʪʦ ʦʪʥʦʩʠʪʩʷ ʢ ʚʩʝʤʠʨʥʦ ʠʟʚʝʩʪʥʳʤ 

ʙʠʨʞʘʤ: NASDAQ, NYSE, LIFFE. ʀʥʠʮʠʘʣʴʥʳʝ ʘʙʙʨʝʚʠʘʪʫʨʳ ʯʘʱʝ ʚʩʝʛʦ 

ʠʤʝʶʪ ʥʦʤʠʥʘʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ: BOSS ï Bond Option and Sales Strategy, PIGS 

ï Price Indicator For Good Stocks, TIPS ï Treasury Inflation Protected 

Securities, SPEED ï Securities Position Easy Electronic Dissemination. 

ɸʣʬʘʚʠʪʠʟʤʳ ʯʠʪʘʶʪʩʷ ʧʦʙʫʢʚʝʥʥʦ, ʠʭ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʚ ʩʦʩʪʘʚʝ 

ʠʥʠʮʠʘʣʴʥʳʭ ʘʙʙʨʝʚʠʘʪʫʨ: CB ï Current Bid, QT ï Quiet Trader. ʅʝʢʦʪʦʨʳʤ 

ʠʥʠʮʠʘʣʴʥʳʤ ʘʙʙʨʝʚʠʘʪʫʨʘʤ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʩʚʦʡʩʪʚʝʥʥʘ ʧʦʣʠʩʝʤʠʷ: 

ASE ï Alberta Stock Exchange, Amman Stock Exchange, Amsterdam Stock 

Exchange, Association of Swiss Exchanges, Athens Stock Exchange; BIG ï Best 

Investment Group, Broad Investment Grade; MM ï Market Maker, Market 

Manipulator, Million , Money Market. 

ɺ ʩʦʩʪʘʚʝ ʣʝʢʩʠʯʝʩʢʦʡ ʘʙʙʨʝʚʠʘʮʠʠ ʪʘʢʞʝ ʚʳʜʝʣʷʶʪ ʩʣʦʛʦʚʫʶ 

ʘʙʙʨʝʚʠʘʪʫʨʫ (clippings), ʧʨʠ ʢʦʪʦʨʦʡ ʧʨʦʠʩʭʦʜʠʪ ʩʦʢʨʘʱʝʥʠʝ ʪʝʨʤʠʥʘ ʜʦ 

ʦʜʥʦʛʦ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʩʣʦʛʦʚ (ʯʘʱʝ ʚʩʝʛʦ ʥʘʯʘʣʴʥʳʭ): fut ï futures, DEP ï 

Depository, WAR ï Warran, ELECTRA ï Copenhagen Stock Exchange electronic 

trading system, SWE ï Swiss Exchange, AMEX ï American Stock Exchange, 

FOREX ï Foreign Exchange. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʩʪʨʝʯʘʶʪʩʷ 

ʠʥʠʮʠʘʣʠʟʤʳ, ʢʦʪʦʨʳʝ ʚʢʣʶʯʘʶʪ ʚ ʩʚʦʡ ʩʦʩʪʘʚ ʪʘʢʞʝ ʠ ʥʝʥʘʯʘʣʴʥʳʝ ʙʫʢʚʳ 

ʣʠʙʦ ʥʝʢʦʪʦʨʳʝ ʥʘʯʘʣʴʥʳʝ ʙʫʢʚʳ ʥʝ ʦʪʨʘʞʘʶʪʩʷ ʚ ʘʙʙʨʝʚʠʘʪʫʨʝ (SGX ï 

Singapore Exchange, PFD ï Preferred Stock, KUW ï Kuwait Stock Exchange). 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʤʘʪʝʨʠʘʣʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʙʠʨʞʝʚʳʭ ʘʙʙʨʝʚʠʘʪʫʨʘʭ 

ʮʠʬʨr ʠ ʜʨʫʛʠʝ ʥʝʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ, ʪʘʢʠʝ ʢʘʢ: (%), (=), (@), ( ' ), 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʘʢ çʤʝʪʘʟʥʘʢʠè (ʟʥʘʢʠ ʜʣʷ ʜʨʫʛʠʭ ʟʥʘʢʦʚ). ʆʥʠ ʤʦʛʫʪ 

ʦʙʦʟʥʘʯʘʪʴ ʪʠʧ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʚ ʣʠʩʪʠʥʛʝ ʙʠʨʞʠ, ʘ ʪʘʢʞʝ ʩʨʦʢ ʚʳʧʦʣʥʝʥʠʷ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʢʦʥʪʨʘʢʪʫ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʤʦʞʥʦ 
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ʚʳʜʝʣʠʪʴ ʩʝʤʠʦʪʠʯʝʩʢʠ ʩʤʝʰʘʥʥʳʡ ʠʣʠ ʛʠʙʨʠʜʥʳʡ ʪʠʧ ʘʙʙʨʝʚʠʘʪʫʨ. 

ʀʥʠʮʠʘʣʴʥʘʷ ʘʙʙʨʝʚʠʘʮʠʷ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ 

ʘʙʙʨʝʚʠʘʪʫʨʥʦʛʦ ʟʥʘʢʦʦʙʨʘʟʦʚʘʥʠʷ ʚ ʘʥʛʣʠʡʩʢʦʤ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ. ɺ 

ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ ʘʙʙʨʝʚʠʘʪʫʨʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʟʥʘʢ ʟʥʘʢʘ, ʠ ʚ 

ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʡ ʝʜʠʥʠʮʝʡ ʧʨʦʮʝʩʩʘ 

ʟʥʘʢʦʦʙʨʘʟʦʚʘʥʠʷ ʩʦ ʩʪʘʪʫʩʦʤ ʩʣʦʚʘ ʧʦʩʣʝ ʝʝ ʣʝʢʩʠʢʘʣʠʟʘʮʠʠ. 

2.3. ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʨʝʘʣʠʟʘʮʠʠ ʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ 

ɿʘ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʧʦʷʚʠʣʩʷ ʨʷʜ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʧʦʩʚʷʱʝʥʥʳʭ 

ʚʟʘʠʤʦʩʚʷʟʠ ʷʟrʢʦʚʦʡ ʬʦʨʤʳ ʠ ʧʨʘʛʤʘʪʠʢʠ, ʪ.ʝ. ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʦʧʳʪʘ, 

ʧʨʘʚʠʣ,  ʥʦʨʤ  ʠ  ʫʩʪʘʥʦʚʦʢ,  ʨʝʛʫʣʠʨʫʶʱʠʭ  ʧʦʚʝʜʝʥʠʝ   (ʄ.ɹ. ɹʝʨʛʝʣʴʩʦʥ, 

ʃ.ʄ. ʂʨʘʚʯʝʥʢʦ). ʈʘʟʜʝʣʷʷ ʤʥʝʥʠʝ ʚʳʰʝʫʧʦʤʷʥʫʪʳʭ ʫʯʝʥʳʭ, ʧʦʣʘʛʘʝʤ, ʯʪʦ 

ʩʠʥʪʘʢʪʠʢʘ ʠ ʩʝʤʘʥʪʠʢʘ ʷʟʳʢʦʚʦʛʦ ʟʥʘʢʘ ʥʝ ʤʦʛʫʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʚ ʦʪʨʳʚʝ 

ʦʪ ʧʨʘʛʤʘʪʠʢʠ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʪʠʧʳ ʦʪʥʦʰʝʥʠʡ, ʚ ʢʦʪʦʨʳʝ ʚʩʪʫʧʘʝʪ 

ʣʶʙʦʡ ʷʟʳʢʦʚʦʡ ʟʥʘʢ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʚ ʪʨʝʭ ʠʟʤʝʨʝʥʠʷʭ ʩʝʤʠʦʪʠʢʠ, ʩ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʩʚʷʟʘʥʳ ʤʝʞʜʫ ʩʦʙʦʡ, ʘ ʩ ʜʨʫʛʦʡ ï ʧʨʦʥʠʟʘʥʳ ʛʣʘʚʥʳʤ 

ʦʪʥʦʰʝʥʠʝʤ ʟʥʘʢ Ÿ ʯʝʣʦʚʝʢ, ʧʦʩʢʦʣʴʢʫ ʟʥʘʢ ʠʤʝʝʪ ʘʥʪʨʦʧʦʛʝʥʥʫʶ 

ʧʨʠʨʦʜʫ, ʦʥ ʧʨʠʟʚʘʥ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʧʦʪʨʝʙʥʦʩʪʷʤ ʯʝʣʦʚʝʢʘ. 

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʪʨʫʢʪʫʨʥʦ-ʩʫʙʩʪʘʥʮʠʦʥʥʦʛʦ ʧʦʜʭʦʜʘ 

ʪʝʨʤʠʥ ʧʨʠʟʥʘʝʪʩʷ ʝʜʠʥʠʮʝʡ ʥʝʡʪʨʘʣʴʥʦʡ ʚ ʩʪʠʣʝʚʦʤ ʠ ʚ ɻʤʦʮʠʦʥʘʣʴʥʦ-

ʵʢʩʧʨʝʩʩʠʚʥʦʤ ʦʪʥʦʰʝʥʠʠ (ɸ.ʅ. ɹʘʨʘʥʦʚ, ʅ.ɺ. ɺʘʩʠʣʴʝʚʘ, ɺ.ʀ. ʂʘʨʘʩʠʢ ʠ 

ʜʨ.). ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʦʚʨʝʤʝʥʥʳʤʠ ʣʠʥʛʚʠʩʪʘʤʠ ʦʪʤʝʯʘʝʪʩʷ ʪʦʪ ʬʘʢʪ, ʯʪʦ 

ʦʩʥʦʚʥʳʝ ʩʝʤʘʩʠʦʣʦʛʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʪʝʨʤʠʥʘ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪ 

ʦʜʥʦʟʥʘʯʥʦʩʪʴ, ʦʪʩʫʪʩʪʚʠʝ ʩʠʥʦʥʠʤʦʚ, ʦʩʦʙʝʥʥʦ ï ʩʪʠʣʠʩʪʠʯʝʩʢʠʭ ʠ 

ʵʤʦʮʠʦʥʘʣʴʥʦ-ʵʢʩʧʨʝʩʩʠʚʥʳʭ, ʪʦʯʥʦʩʪʴ ʥʦʤʠʥʘʮʠʠ, ʩʫʱʝʩʪʚʫʶʪ ʚ ʚʠʜʝ 

ʪʝʥʜʝʥʮʠʠ, ʥʦ ʥʠʢʘʢ ʥʝ ʚ ʚʠʜʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ. ɺʩʝ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ 

ʩʚʦʡʩʪʚʘ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʩʫʱʠ ʣʠʰʴ ʠʜʝʘʣʴʥʦʤʫ ʪʝʨʤʠʥʫ, ʥʘ ʧʨʘʢʪʠʢʝ ʞʝ 

ʘʙʩʦʣʶʪ ʚʨʷʜ ʣʠ ʜʦʩʪʠʞʠʤ. ʈʝʘʣʴʥʳʡ ʪʝʨʤʠʥ, ʪ.ʝ. ʪʝʨʤʠʥ çʚ ʞʠʚʦʤ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠè ʠʤʝʝʪ ʚʩʝ ʧʨʠʟʥʘʢʠ ʦʙʱʝʫʧʦʪʨʝʙʠʪʝʣʴʥʦʛʦ ʩʣʦʚʘ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʦʙʨʘʟʥʦʩʪʴ ʠ ʵʢʩʧʨʝʩʩʠʚʥʦʩʪʴ [105, 92]. 
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ʇʦʣʥʘʷ ʠʟʦʣʷʮʠʷ ʪʝʨʤʠʥʘ ʦʪ ʦʙʨʘʟʥʳʭ, ʦʮʝʥʦʯʥʳʭ ʠ ʜʨʫʛʠʭ 

ʧʨʘʛʤʘʪʠʯʝʩʢʠʭ ʩʚʦʡʩʪʚ ʥʝʚʦʟʤʦʞʥʘ, ʧʦʩʢʦʣʴʢʫ ʚ ʬʫʥʢʮʠʦʥʘʣʴʥʦʤ ʘʩʧʝʢʪʝ 

ʪʝʨʤʠʥ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʙʳʯʥʘʷ ʣʝʢʩʠʯʝʩʢʘʷ ʝʜʠʥʠʮʘ, ʪ.ʝ. ʩʣʦʚʦ, 

ʠʩʧʦʣʴʟʫʝʤʦʝ ʚ ʩʧʝʮʠʘʣʴʥʦʤ ʢʦʥʪʝʢʩʪʝ (ɺ.ɻ. ɻʘʢ, ɺ.ʄ. ʃʝʡʯʠʢ). ʕʪʦ ʟʥʘʯʠʪ, 

ʯʪʦ ʚʩʝ ʟʥʘʢʦʚʳʝ ʩʚʦʡʩʪʚʘ ï ʩʝʤʘʥʪʠʢʘ, ʩʠʥʪʘʢʪʠʢʘ ʠ ʧʨʘʛʤʘʪʠʢʘ ï ʧʨʠʩʫʱʠ 

ʪʝʨʤʠʥʫ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʖ.ɼ. ɸʧʨʝʩʷʥ ʦʪʤʝʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʢʨʝʧʣʝʥʠʷ 

ʧʨʘʛʤʘʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʦʪʜʝʣʴʥʳʤ ʩʣʦʚʦʤ, ʯʪʦ ʦʟʥʘʯʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʘʥʘʣʠʟʘ ʙʠʨʞʝʚʦʛʦ ɺɿ ʩ ʧʦʟʠʮʠʡ ʘʥʪʨʦʧʦʮʝʥʪʨʠʟʤʘ, ʪ.ʝ. 

ʨʘʩʩʤʦʪʨʝʥʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʪʝʨʤʠʥ Ÿ ʣʠʯʥʦʩʪʴ. ʆʜʥʠʤ ʠʟ ʘʩʧʝʢʪʦʚ 

ʧʨʘʛʤʘʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʢʘʢ ʦʪʤʝʯʘʝʪ  ʀ.ɺ. ʇʦʣʷʢʦʚ ʷʚʣʷʝʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʝ 

ʧʨʦʙʣʝʤʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʟʥʘʢʦʚ ʚ ʜʠʩʢʫʨʩʝ [88, 13]. 

ɺ ʜʘʥʥʦʤ ʧʦʜʨʘʟʜʝʣʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʪʘʚʠʪʩʷ ʮʝʣʴ ʠʟʫʯʠʪʴ ʦʪʥʦʰʝʥʠʝ 

ʯʝʣʦʚʝʢʘ (ʧʨʦʬʝʩʩʠʦʥʘʣʘ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ) ʢ ʟʥʘʢʘʤ, ʠ ʧʦʵʪʦʤʫ ʥʘ 

ʧʝʨʚʳʡ ʧʣʘʥ ʚʳʥʦʩʷʪʩʷ ʩʣʝʜʫʶʱʠʝ ʧʨʘʛʤʘʪʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ ʙʠʨʞʝʚʳʭ ɺɿ:  

ʘʢʩʠʦʣʦʛʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ;  ʵʚʬʝʤʠʩʪʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ;  ʩʠʤʚʦʣʠʯʝʩʢʘʷ 

ʬʫʥʢʮʠʷ;  ʢʫʣʴʪʫʨʥʦ-ʤʘʨʢʠʨʦʚʘʥʥʘʷ ʬʫʥʢʮʠʷ; ʬʫʥʢʮʠʷ ʵʢʦʥʦʤʠʠ ʷʟʳʢʦʚʳʭ 

ʟʥʘʢʦʚ;    ʧʝʡʦʨʘʪʠʚʥʘʷ ʠ ʤʝʣʠʦʨʘʪʠʚʥʘʷ ʬʫʥʢʮʠʠ;  ʬʫʥʢʮʠʷ ʜʦʩʪʠʞʝʥʠʷ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʮʝʣʝʡ; ʬʫʥʢʮʠʷ ʘʚʪʦʨʠʪʝʪʥʦʩʪʠ ʠ ʧʦʙʫʜʠʪʝʣʴʥʘʷ ʬʫʥʢʮʠʷ. 

1) ɸʢʩʠʦʣʦʛʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ ʚʢʣʶʯʘʝʪ ʧʨʠʥʮʠʧʳ ʠ ʩʪʨʘʪʝʛʠʠ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʥʥʦʩʪʥʦʛʦ ʩʦʟʥʘʥʠʷ, ʮʝʥʥʦʩʪʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʠ ʮʝʥʥʦʩʪʥʦʛʦ 

ʧʦʚʝʜʝʥʠʷ ʷʟʳʢʦʚʦʡ ʣʠʯʥʦʩʪʠ ʚ ʩʬʝʨʝ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɸʢʩʠʦʣʦʛʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ ʙʠʨʞʝʚʦʛʦ ɺɿ ʧʨʠʩʫʱʘ ʚʩʝʤ ʪʨʝʤ ʩʦʩʪʘʚʣʷʶʱʠʤ: 

ʙʠʨʞʝʚʦʤʫ ʪʝʨʤʠʥʫ, ʪʨʦʧʫ, ʞʘʨʛʦʥʠʟʤʫ. ʇʨʠʯʝʤ, ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥ ʤʦʞʝʪ 

ʧʝʨʝʜʘʚʘʪʴ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʢʦʥʥʦʪʘʮʠʠ, ʩʦʟʜʘʚʘʝʤʳʝ ʢʘʢ ʧʦʜ ʚʣʠʷʥʠʝʤ 

ʜʠʩʢʫʨʩʠʚʥʳʭ ʧʨʠʯʠʥ, ʪʘʢ ʠ ʢʦʥʥʦʪʘʮʠʠ, ʧʨʠʩʫʱʠʝ ʝʤʫ ʚ ʠʟʦʣʠʨʦʚʘʥʥʦʤ 

ʫʧʦʪʨʝʙʣʝʥʠʠ, ʥʘʧʨʠʤʝʨ, ʚ ʩʣʦʚʘʨʥʦʡ ʝʜʠʥʠʮʝ. ʂʘʢ ʦʪʤʝʯʘʝʪ ɺ. ʀ. ʂʘʨʘʩʠʢ 

[49], ʮʝʥʥʦʩʪʥʳʝ ʦʨʠʝʥʪʠʨʳ ʷʟʳʢʦʚʦʡ ʣʠʯʥʦʩʪʠ ʧʨʦʩʣʝʞʠʚʘʶʪʩʷ ʚ ʣʶʙʦʤ 

ʪʠʧʝ ʦʙʱʝʥʠʷ, ʥʦ ʚ ʥʝʢʦʪʦʨʳʭ ʩʬʝʨʘʭ ʣʠʯʥʦʩʪʥʘʷ ʩʧʝʮʠʬʠʢʘ ʙʦʣʝʝ ʨʝʣʴʝʬʥʦ 

ʚʳʨʘʞʝʥʘ.  
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ɺ ʩʬʝʨʝ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʷʨʢʦ ʚʳʨʘʞʝʥʥʦʡ ʧʨʘʛʤʘʪʠʯʝʩʢʦʡ 

ʥʘʧʨʘʚʣʝʥʥʦʩʪʴʶ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʪʝʨʤʠʥʳ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʢʦʥʮʝʧʪʳ: 

1) çʫʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚè ï bulls, bears, pigs, sheep, wolves, sharks; 

2) çʜʝʥʴʛʠè ï bread, bread and honey, biscuit, pie, potatoes, banana, Washington, 

Jefferson, Hamilton, Jackson, Grant, Franklin; paper, rust, gold; 

3) çʩʪʨʘʪʝʛʠʠ ʠ ʪʘʢʪʠʢʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè ï scalping, fading, swing trading, 

poison pill, tilted portfolio. 

2) ʕʚʬʝʤʠʩʪʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ ʟʘʜʝʡʩʪʚʫʝʪ ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ ʠ 

ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʧʝʨʝʥʦʩʳ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʙʦʪʘʝʪ 

ʥʘ ʫʨʦʚʥʝ ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ ʠ ʞʘʨʛʦʥʠʟʤʦʚ. ɼʘʥʥʘʷ ʬʫʥʢʮʠʷ ɺɿ ʧʦʤʦʛʘʝʪ 

ʦʪʧʨʘʚʠʪʝʣʶ ʧʝʨʝʜʘʪʴ ʩ ʧʦʤʦʱʴʶ ʤʝʪʘʬʦʨ ʠʣʠ ʤʝʪʦʥʠʤʠʡ ʪʫ ʠʥʬʦʨʤʘʮʠʶ, 

ʢʦʪʦʨʫʶ ʘʚʪʦʨ ʧʦ ʪʝʤ ʠʣʠ ʠʥʳʤ ʧʨʠʯʠʥʘʤ ʩʯʠʪʘʝʪ ʥʝʮʝʣʝʩʦʦʙʨʘʟʥʳʤ 

ʦʙʦʟʥʘʯʠʪʴ ʧʨʠ ʧʦʤʦʱʠ ʦʙʳʯʥʳʭ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ. ʅʘʧʨʠʤʝʨ, ʪʝʨʤʠʥ phone 

switching ï ʧʝʨʝʢʣʶʯʝʥʠʝ ʪʝʣʝʬʦʥʦʚ ʚ ʬʦʥʜʘʭ ʚʟʘʠʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʦʟʥʘʯʘʝʪ 

ʩʧʦʩʦʙʥʦʩʪʴ ʧʝʨʝʚʦʜʘ ʘʢʮʠʡ ʤʝʞʜʫ ʬʦʥʜʘʤʠ, ʦʪʥʦʩʷʱʠʤʠʩʷ ʢ ʦʜʥʦʤʫ 

ʩʝʤʝʡʩʪʚʫ, ʧʦ ʧʨʦʩʴʙʝ, ʩʜʝʣʘʥʥʦʡ ʧʦ ʪʝʣʝʬʦʥʫ. ɿʘ ʪʘʢʠʝ ʧʝʨʝʚʦʜʳ ʤʦʞʝʪ 

ʚʟʠʤʘʪʴʩʷ ʢʦʤʠʩʩʠʷ. ñʇʝʨʝʢʣʶʯʝʥʠʝ ʪʝʣʝʬʦʥʦʚò ʪʘʢʞʝ ʚʦʟʤʦʞʥʦ ʤʝʞʜʫ 

ʨʘʟʣʠʯʥʳʤʠ ʩʝʤʝʡʩʪʚʘʤʠ ʬʦʥʜʦʚ, ʝʩʣʠ ʬʦʥʜʳ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʥʘ ʠʤʷ 

ʫʯʘʩʪʚʫʶʱʝʛʦ ʚ ʥʠʭ ʙʨʦʢʝʨʘ/ʜʠʣʝʨʘ. ɼʨʫʛʠʤ ʧʨʠʤʝʨʦʤ ʩ ʷʨʢʦ ʚʳʨʘʞʝʥʥʦʡ 

ʵʚʬʝʤʠʩʪʠʯʝʩʢʦʡ ʬʫʥʢʮʠʝʡ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʪʝʨʤʠʥ wash ï çʦʪʤʳʚʢʘè, 

ʦʙʦʟʥʘʯʘʶʱʠʡ ʧʨʠʙʳʣʴ, ʨʘʚʥʫ  ʁʫʙʳʪʢʘʤ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʙʠʨʞʝʚʦʛʦ ɺɿ ʥʘ ʩʝʤʘʥʪʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʧʝʨʝʥʦʩʳ ʥʘʠʤʝʥʦʚʘʥʠʡ ʚ ʙʠʨʞʝʚʦʡ 

ʪʝʨʤʠʥʦʣʦʛʠʠ ʥʝ ʠʩʢʣʶʯʝʥʠʝ, ʘ, ʩʢʦʨʝʝ, ʧʨʘʚʠʣʦ. ʊʨʦʧʝʠʯʝʩʢʠʝ ʟʥʘʢʠ ʠ 

ʞʘʨʛʦʥʠʟʤʳ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʯʘʱʝ ʚʩʝʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʩ ʩʝʤʠʦʪʠʢʦʡ 

ʮʚʝʪʘ ʠ ʟʦʦʩʝʤʠʦʪʠʢʦʡ, ʘʩʩʦʮʠʠʨʫʶʪʩʷ ʩ ʷʚʣʝʥʠʷʤʠ ʠ ʩʦʙʳʪʠʷʤʠ ʙʠʨʞʝʚʦʛʦ 

ʤʠʨʘ (ʟʦʦʩʝʤʠʦʪʠʢʘ ï bulls, bears, sharks; ʩʝʤʠʦʪʠʢʘ ʮʚʝʪʘ ï greenmail, black 

market, black swan, white knight, white elephant) ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʣʫʯʘʶʪ 

ʯʝʪʢʦ ʚʳʨʘʞʝʥʥʫʶ ʧʨʘʛʤʘʪʠʯʝʩʢʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ.  
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3) ʉʠʤʚʦʣʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʘ ʩ ʘʢʩʠʦʣʦʛʠʯʝʩʢʦʡ ʠ 

ʵʚʬʝʤʠʩʪʠʯʝʩʢʦʡ ʬʫʥʢʮʠʝʡ ʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʷʟʳʢʦʚʦʡ ʟʥʘʢ (ʩʣʦʚʦ, 

ʩʣʦʚʦʩʦʯʝʪʘʥʠʝ) ʘʩʩʦʮʠʘʪʠʚʥʦ çʟʘʤʝʱʘʝʪè ʥʝʢʦʪʦʨʫʶ ʠʜʝʶ [106, 243].  

ʋʯʝʥʳʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʩʠʤʚʦʣ ʢʘʢ ʯʘʩʪʴ ʤʝʪʘʬʦʨʳ ʠ ʧʦʣʘʛʘʶʪ, ʯʪʦ 

ʩʠʤʚʦʣʳ ʤʦʛʫʪ ʠʤʝʪʴ ʢʘʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʣʠʯʥʦʩʪʥʫʶ ʟʥʘʯʠʤʦʩʪʴ (personal 

significance), ʪʘʢ ʠ ʢʦʣʣʝʢʪʠʚʥʦʝ ʢʫʣʴʪʫʨʥʦʝ ʟʥʘʯʝʥʠʝ (shared cultural 

meaning) [149, 6]. 

ʅʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʫʯʘʩʪʥʠʢʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʜʝʣʷʪʩʷ ʥʘ ʜʚʘ 

ʛʣʘʚʥʳʭ ʪʠʧʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʳʙʨʘʥʥʦʡ ʠʤʠ ʩʪʨʘʪʝʛʠʠ ʠ ʪʘʢʪʠʢʠ: ʙʳʢʦʚ 

(bulls) ʠ ʤʝʜʚʝʜʝʡ (bears), ï ʵʪʠ ʞʠʚʦʪʥʳʝ ʜʘʚʥʦ ʩʪʘʣʠ ʩʠʤʚʦʣʘʤʠ ʥʘ 

ʤʠʨʦʚʳʭ ʙʠʨʞʘʭ. ʀʥʚʝʩʪʦʨ ʠʣʠ ʪʨʝʡʜʝʨ ʪʠʧʘ ʙʳʢ (bull) ʧʦʣʘʛʘʝʪ, ʯʪʦ ʨʳʥʦʢ 

ʙʫʜʝʪ ʚ ʙʫʜʫʱʝʤ ʨʘʩʪʠ, ʠ ʚ ʦʩʥʦʚʥʦʤ ʩʪʨʝʤʠʪʩʷ ʢʫʧʠʪʴ. ɼʘʥʥʳʡ ʪʝʨʤʠʥ 

ʷʚʣʷʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʠʤʚʦʣʦʤ ʠ ʤʝʪʘʬʦʨʠʯʝʩʢʠʤ ʟʥʘʢʦʤ, ʢʦʪʦʨʳʡ 

ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʩʭʦʜʩʪʚʘ ʧʦʚʝʜʝʥʠʷ ʞʠʚʦʪʥʦʛʦ ʠ ʠʛʨʦʢʘ ʥʘ ʙʠʨʞʝ. 

ʀʟʚʝʩʪʥʦ, ʯʪʦ ʙʳʢ, ʘʪʘʢʫʷ, ʥʘʩʘʞʠʚʘʝʪ ʞʝʨʪʚʫ ʥʘ ʨʦʛʘ ʠ ʧʦʜʙʨʘʩʳʚʘʝʪ ʚʚʝʨʭ. 

ʀʤʝʥʥʦ ʠʟ-ʟʘ ʭʘʨʘʢʪʝʨʥʦʛʦ ʧʨʠ ʘʪʘʢʝ ʜʚʠʞʝʥʠʷ ʚʚʝʨʭ, ʙʠʨʞʝʚʳʝ ʙʳʢʠ ʠ 

ʧʦʣʫʯʠʣʠ ʩʚʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ. ʉʦʩʪʦʷʥʠʝ ʨʳʥʢʘ ʧʨʠʥʷʪʦ ʘʩʩʦʮʠʠʨʦʚʘʪʴ ʩ ʝʛʦ 

ʢʣʶʯʝʚʳʤʠ ʠʛʨʦʢʘʤʠ. ʅʘʧʨʠʤʝʨ, ʥʘ ʙʳʯʴʝʤ ʨʳʥʢʝ (bull market) ʥʘʙʣʶʜʘʝʪʩʷ 

ʪʝʥʜʝʥʮʠʷ ʢ ʧʦʚʳʰʝʥʠʶ ʢʫʨʩʦʚ. ʇʨʠ ʪʘʢʦʤ ʩʦʩʪʦʷʥʠʠ ʨʳʥʢʘ (bull campaign) 

ʵʢʦʥʦʤʠʢʘ ʨʘʩʪʝʪ, ʫʤʝʥʴʰʘʝʪʩʷ ʙʝʟʨʘʙʦʪʠʮʘ, ɺɺʇ ʥʘʙʠʨʘʝʪ ʭʦʜ, ʘʢʮʠʠ ʪʘʢʞʝ 

ʨʘʩʪʫʪ. ɹʳʢʘʤ ʛʦʨʘʟʜʦ ʣʝʛʯʝ ʚʳʙʠʨʘʪʴ ʘʢʮʠʠ, ʚ ʢʦʪʦʨʳʝ ʚʢʣʘʜʳʚʘʪʴ, ʪʘʢ ʢʘʢ, 

ʧʦ ʩʫʪʠ, ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʧʦʜʥʠʤʘʝʪʩʷ ʚ ʮʝʥʝ. ʄʝʜʚʝʜʠ (bears) ï ʪʨʝʡʜʝʨʳ, 

ʢʦʪʦʨʳʝ ʦʞʠʜʘʶʪ ʨʝʮʝʩʩʠʠ ʠ ʧʘʜʝʥʠʷ ʨʳʥʢʘ, ʩʚʦʝ ʥʘʟʚʘʥʠʝ ʧʦʣʫʯʠʣʠ ʠʟ-ʟʘ 

ʭʘʨʘʢʪʝʨʥʦʛʦ ʧʦʚʝʜʝʥʠʷ: ʥʘʧʘʜʘʷ, ʤʝʜʚʝʜʴ ʪʦʧʯʝʪ ʩʚʦʶ ʞʝʨʪʚʫ, ʪʦʣʢʘʷ ʝʝ 

ʚʥʠʟ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘ ʢʣʶʯʝʚʦʝ ʜʚʠʞʝʥʠʝ ʚʥʠʟ, ʧʨʦʜʘʶʱʠʝ ʠʥʚʝʩʪʦʨʳ ʠ 

ʧʦʣʫʯʠʣʠ ʩʚʦʝ ʥʘʟʚʘʥʠʝ çʤʝʜʚʝʜʠè. ʄʝʜʚʝʜʠ ʩʪʨʝʤʷʪʩʷ ʧʨʦʜʘʪʴ. ʅʘ 

ʤʝʜʚʝʞʴʠʭ ʨʳʥʢʘʭ ʩʠʪʫʘʮʠʷ ʧʨʦʪʠʚʦʧʦʣʦʞʥʘ ʙʳʯʴʝʤʫ ʨʳʥʢʫ: ʙʝʟʨʘʙʦʪʠʮʘ 

ʨʘʩʪʝʪ, ɺɺʇ ʠ ʮʝʥʳ ʥʘ ʘʢʮʠʠ ʩʥʠʞʘʶʪʩʷ. 
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ɽʱʝ ʦʜʥʠʤ ʙʠʨʞʝʚʳʤ ʩʠʤʚʦʣʦʤ ʷʚʣʷʝʪʩʷ ʪʝʨʤʠʥ shark (ʘʢʫʣʘ) ï 

ʯʝʣʦʚʝʢ ʠʣʠ ʢʦʤʧʘʥʠ,̫ ʢʦʪʦʨʘʷ ʧʨʝʜʣʘʛʘʝʪ ʥʘ ʙʠʨʞʝ ʙʦʣʝʝ ʥʠʟʢʫʶ ʮʝʥʫ ʟʘ 

ʜʨʫʛʫʶ ʤʝʥʴʰʫʶ ʢʦʤʧʘʥʠʶ ʧʨʠ ʩʣʠʷʥʠʠ. Lamb/sheep (ʦʚʮʘ) ï 

ʥʝʧʨʦʬʝʩʩʠʦʥʘʣ, ʥʝʦʧʳʪʥʳʡ ʠʛʨʦʢ ʥʘ ʙʠʨʞʝ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʩʠʥʦʥʠʤʦʚ lamb 

ʠʣʠ sheep ʦʪʦʞʜʝʩʪʚʣʷʝʪ ʵʪʠʭ ʠʛʨʦʢʦʚ ʩ ʨʦʙʢʠʤʠ ʞʠʚʦʪʥʳʤʠ. ɺ ʜʘʥʥʦʤ 

ʩʣʫʯʘʝ ʦʚʮʳ - ʪʠʧʠʯʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʝʧʨʦʬʝʩʩʠʦʥʘʣʦʚ, ʧʨʠʩʫʪʩʪʚʫʶʱʠʭ 

ʥʘ ʪʦʨʛʘʭ. ʆʚʮʳ ï ʵʪʦ ʨʦʙʢʠʝ ʠʛʨʦʢʠ, ʙʦʷʟʣʠʚʦ ʩʣʝʜʫʶʱʠʝ ʟʘ ʪʦʣʧʦʡ ʠ 

ʩʣʫʭʘʤʠ. ʂʘʢ ʪʦʣʴʢʦ ʥʘʯʠʥʘʶʪʩʷ ʪʦʨʛʠ, ʙʳʢʠ ʧʨʠʩʪʫʧʘʶʪ ʢ ʢʫʧʣʝ, ʤʝʜʚʝʜʠ ʢ 

ʧʨʦʜʘʞʝ, ʪʝʩʥʷ ʠ ʧʦʧʠʨʘʷ ʩʚʠʥʝʡ ʠ ʦʚʝʮ, ʢʦʣʝʙʣʶʱʠʝʩʷ ʠʛʨʦʢʠ ʚʳʞʠʜʘʶʪ ʚ 

ʩʪʦʨʦʥʢʝ. ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʦʚʝʜʝʥʠʷ ʠ ʧʩʠʭʦʣʦʛʠʷ ʠʛʨʦʢʦʚ çʦʚʝʮè ʥʘ ʙʠʨʞʝ 

ʪʘʢ ʦʧʠʩʳʚʘʝʪʩʷ ʕʨʠʢʦʤ ʅʘʡʤʘʥʦʤ: çéʥʝ ʤʦʛʫʪ ʠ ʰʘʛʘ ʩʪʫʧʠʪʴ ʙʝʟ 

"ʧʘʩʪʫʭʘ", ʧʦʵʪʦʤʫ ʦʥʠ ʣʶʙʷʪ ʧʨʠʩʣʫʰʠʚʘʪʴʩʷ ʢ ʯʫʞʦʤʫ ʤʥʝʥʠʶé ʆʚʮʳ 

ʩʧʦʩʦʙʥʳ ʟʘʨʘʙʘʪʳʚʘʪʴ ʪʦʣʴʢʦ ʚ ʧʝʨʠʦʜʳ ʩʧʦʢʦʡʥʳʭ ʪʦʨʛʦʚ, ʢʦʛʜʘ ʞʝ ʨʳʥʦʢ 

ʥʝʧʨʝʜʩʢʘʟʫʝʤ, "ʦʚʮʳ" ʧʦʩʣʫʰʥʦ ʜʘʶʪ ʩʝʙʷ "ʩʪʨʠʯʴ"è. ɸʥʪʦʥʠʤʦʤ ʢ 

ʙʠʨʞʝʚʦʤʫ ʪʝʨʤʠʥʫ lamb/sheep (ʦʚʮʘ) ʷʚʣʷʝʪʩʷ wolf (ʚʦʣʢ) ï ʠʛʨʦʢ-

ʧʨʦʬʝʩʩʠʦʥʘʣ ʥʘ ʙʠʨʞʝ, ʯʘʩʪʦ ʚʳʠʛʨʳʚʘʶʱʠʡ ʙʣʘʛʦʜʘʨʷ ʩʚʦʝʤʫ 

ʣʠʜʠʨʫʶʱʝʤʫ ʧʦʣʦʞʝʥʠʶ. Pigs (ʩʚʠʥʴʠ) ï ʘʣʯʥʳʝ ʠʛʨʦʢʠ, ʪʝʨʷʶʱʠʝ ʦʪ 

ʞʘʜʥʦʩʪʠ ʦʩʪʦʨʦʞʥʦʩʪʴ. ɺ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ ʩʚʠʥʴʷ ʦʣʠʮʝʪʚʦʨʷʝʪ ʞʘʜʥʦʩʪʴ. 

ɹʠʨʞʝʚʳʝ ʩʠʤʚʦʣʳ ʷʚʣʷʶʪʩʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ, ʦʥʠ ʧʦʥʷʪʥʳ ʫʯʘʩʪʥʠʢʘʤ 

ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ ʤʠʨʘ.  

4) ʂʫʣʴʪʫʨʥʦ-ʤʘʨʢʠʨʦʚʘʥʥʘʷ ʬʫʥʢʮʠʷ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʦʪʥʦʰʝʥʠʝ 

ʠʥʜʠʚʠʜʫʫʤʘ ʠʣʠ ʩʦʮʠʫʤʘ ʢ ʨʝʘʣʴʥʳʤ ʩʦʙʳʪʠʷʤ ʠ ʠʭ ʦʮʝʥʢʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʥʦʨʤʘʤʠ ʠ ʩʪʝʨʝʦʪʠʧʘʤʠ, ʧʨʠʩʫʱʠʤʠ ʜʘʥʥʦʡ ʣʠʥʛʚʦʢʫʣʴʪʫʨʥʦʡ ʦʙʱʥʦʩʪʠ 

ʠ ʚʳʨʘʞʝʥʥʳʤʠ ʯʝʨʝʟ ʧʝʨʝʥʦʩ ʠʜʝʡ. ʊʘʢ, ʧʨʦʠʟʦʰʝʜʰʘʷ ʚ 1986 ʛʦʜʫ, ʧʦʣʥʘʷ 

ʨʝʦʨʛʘʥʠʟʘʮʠʷ ʨʘʙʦʪʳ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʩ ʝʝ ʫʩʪʦʷʚʰʠʤʠʩʷ 

ʚʝʢʘʤʠ ʪʨʘʜʠʮʠʷʤʠ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʚ ʩʦʟʥʘʥʠʠ ʨʝʮʠʧʠʝʥʪʘ ʢʘʢ ɹʦʣʴʰʦʡ 

ʚʟʨʳʚ ʢʦʩʤʠʯʝʩʢʦʛʦ ʤʘʩʰʪʘʙʘ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʟʘʨʦʞʜʝʥʠʝʤ ɺʩʝʣʝʥʥʦʡ. 

Big Bang ï 1) ɹʦʣʴʰʦʡ ʚʟʨʳʚ (ʢʦʩʤ.); 2) ɹʦʣʴʰʦʡ ʚʟʨʳʚ (ʙʠʨʞ.), ʪ.ʝ. 

ʢʦʨʝʥʥʘʷ ʨʘʮʠʦʥʘʣʠʟʘʮʠʷ ʨʘʙʦʪʳ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʚ 1986; 
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ʫʧʨʦʩʪʠʣʘʩʴ ʩʠʩʪʝʤʘ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʘʢʮʠʡ, ʚʚʝʜʸʥ ʚ ʜʝʡʩʪʚʠʝ ʮʝʥʪʨ 

ʢʦʤʧʴʶʪʝʨʥʳʡ  ʦʙʨʘʙʦʪʢʠ ʮʝʥ ʘʢʮʠʡ. 

ʊʝʨʤʠʥ Black Friday - ʯʝʨʥʘʷ ʧʷʪʥʠʮʘ ʩʪʘʣ ʥʘʨʠʮʘʪʝʣʴʥʳʤ ʜʣʷ 

ʦʙʦʟʥʘʯʝʥʠʷ ʨʝʟʢʦʛʦ ʧʘʜʝʥʠʷ ʢʦʥʲʶʥʢʪʫʨʳ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʚ 1873. 

ɺʧʨʦʯʝʤ, ʚ ʙʠʨʞʝʚʦʡ ʧʨʘʢʪʠʢʝ ʧʨʘʢʪʠʯʝʩʢʠ ʢʘʞʜʳʡ ʜʝʥʴ ʥʝʜʝʣʠ ʦʪʤʝʯʝʥ 

ʯʝʨʥʳʤ ʮʚʝʪʦʤ, ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʨʝʘʣʴʥʳʤʠ ʩʦʙʳʪʠʷʤʠ, ʧʨʦʠʟʦʰʝʜʰʠʤʠ ʚ ʵʪʦʪ 

ʜʝʥʴ ʠ ʦʮʝʥʢʦʡ ʙʠʨʞʝʚʦʛʦ ʩʦʮʠʫʤʘ, ʥʘʧʨʠʤʝʨ: Black Monday, Black Tuesday, 

Black Wednesday, Black Thursday. ʂʫʣʴʪʫʨʥʦ-ʤʘʨʢʠʨʦʚʘʥʥʘʷ ʬʫʥʢʮʠʷ 

ʪʝʨʤʠʥʦʚ, ʩʦʜʝʨʞʘʱʠʭ ʥʝʛʘʪʠʚʥʳʡ ʤʘʨʢʝʨ black ʚ ʩʚʦʝʤ ʩʦʩʪʘʚʝ, ʪʝʩʥʦ 

ʢʦʨʨʝʣʠʨʫʝʪ ʩ ʧʝʡʦʨʘʪʠʚʥʦʡ ʬʫʥʢʮʠʝʡ. 

5) ʇʝʡʦʨʘʪʠʚʥʘʷ ʠ ʤʝʣʠʦʨʘʪʠʚʥʘʷ ʬʫʥʢʮʠʠ. ʇʝʡʦʨʘʪʠʚʥʘ ̫

ʬʫʥʢʮʠʷ ï ʩʧʦʩʦʙʥʦʩʪʴ ɺɿ ʨʝʘʣʠʟʦʚʳʚʘʪʴ ʩʝʤʘʥʪʠʢʫ ʥʝʦʜʦʙʨʝʥʠʷ, 

ʧʨʝʥʝʙʨʝʞʝʥʠʷ, ʢʨʠʪʠʢʠ ʠ ʧʦʨʠʮʘʥʠʷ ʚ ʘʜʨʝʩ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʠʪʫʘʮʠʠ, 

ʷʚʣʝʥʠʷ ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣ ̫ ʩʦʮʠʫʤʘ, ʯʴ y ʧʦʚʝʜʝʥʠʝ, ʧʦʩʪʫʧʢʠ ʠʣʠ 

ʣʠʯʥʦʩʪʥʳʝ ʢʘʯʝʩʪʚʘ ʚʳʨʘʞʘʶʪ ʷʚʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʦʪ ʤʦʨʘʣʴʥʳʭ ʠ 

ʩʦʮʠʘʣʴʥʳʭ ʥʦʨʤ ʦʙʱʝʩʪʚʘ. ɺɿ, ʦʙʣʘʜʘʶʱʠʝ ʧʦʜʦʙʥʦʡ ʩʝʤʘʥʪʠʢʦʡ, 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʥʝʛʘʪʠʚʥʦ-ʦʮʝʥʦʯʥʳʝ ʠ ʥʘʟʳʚʘʶʪʩʷ ʧʝʡʦʨʘʪʠʚʘʤʠ, 

ʥʘʧʨʠʤʝʨ: Free-riding ï çʝʟʜʘ ʟʘʡʮʝʤè, ʟʘʧʨʝʱʝʥʥʘʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ 

ʉʐɸ ʧʨʘʢʪʠʢʘ: ʢʣʠʝʥʪ ʦʪʢʨʳʚʘʝʪ ʠ ʟʘʢʨʳʚʘʝʪ ʚ ʪʝʯʝʥʠʝ ʜʥʷ ʜʣʠʥʥʳʝ ʠ 

ʢʦʨʦʪʢʠʝ ʧʦʟʠʮʠʠ ʧʦ ʦʜʥʦʡ ʠʣʠ ʥʝʩʢʦʣʴʢʠʤ ʙʫʤʘʛʘʤ, ʥʝ ʦʙʝʩʧʝʯʠʚʘʷ ʠʭ 

ʜʝʥʴʛʘʤʠ. ʄʝʣʠʦʨʘʪʠʚʥʘʷ ʬʫʥʢʮʠʷ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʤʝʣʠʦʨʘʪʠʚʦʚ, ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ, ʦʙʣʘʜʘʶʱʠʭ ʧʦʣʦʞʠʪʝʣʴʥʦ-ʦʮʝʥʦʯʥʳʤʠ 

ʢʦʥʥʦʪʘʮʠʷʤʠ, ʥʘʧʨʠʤʝʨ: good delivery ï ʭʦʨʦʰʘʷ ʧʦʩʪʘʚʢʘ, well diversified 

portfolio ï ʭʦʨʦʰʦ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʡ ʧʦʨʪʬʝʣʴ, magic of diversification ï 

ʤʘʛʠʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, good delivery and settlement procedures - ʭʦʨʦʘh ̫

ʧʦʩʪʘʚʢʘ ʠ ʧʨʦʮʝʜʫʨʘ ʨʘʩʯʝʪʦʚ. 

6) ʌʫʥʢʮʠʷ ʵʢʦʥʦʤʠʠ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʜʥʘ ʠʟ 

ʦʩʥʦʚʥʳʭ ʬʫʥʢʮʠʡ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʨʘʟʚʠʪʠʶ ʷʟʳʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʝʛʦ 

ʙʠʨʞʝʚʦʡ ʧʦʜʩʠʩʪʝʤʳ. ɺʨʝʤʷ ʠ ʩʢʦʨʦʩʪʴ ʧʝʨʝʜʘʯʠ ʠ ʧʦʣʫʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ 
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ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʨʠʦʨʠʪʝʪʦʚ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʝʝ ʦʩʥʦʚʥʦʡ 

ʮʝʥʥʦʩʪʴʶ, ʧʦʩʢʦʣʴʢʫ ʢʦʥʮʝʧʪ ʚʨʝʤʝʥʠ ʥʘ ʙʠʨʞʝ ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥ ʩ 

ʢʦʥʮʝʧʪʦʤ ʧʨʠʙʳʣʠ. ʕʢʦʥʦʤʠʷ ɺɿ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʨʝʘʣʠʟʫʝʪʩʷ ʚ 

ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʙʣʘʛʦʜʘʨʷ ʘʙʙʨʝʚʠʘʮʠʠ. ɸʙʙʨʝʚʠʘʪʫʨʳ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ 

ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʩ ʮʝʣʴʶ ʵʢʦʥʦʤʠʠ ʚʨʝʤʝʥʠ ʠ ʤʝʩʪʘ. ʊʠʢʝʨ ʷʚʣʷʝʪʩʷ 

ʫʥʠʢʘʣʴʥʳʤ ʠʜʝʥʪʠʬʠʢʘʪʦʨʦʤ ʚ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ 

ʪʦʛʦ, ʯʪʦʙʳ ʧʦʩʪʦʷʥʥʦ ʥʝ ʧʝʯʘʪʘʪʴ ʚ ʩʚʦʜʢʘʭ ʧʦʣʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʠʣʠ ʜʨʫʛʠʭ ʦʙʲʝʢʪʦʚ ʪʦʨʛʦʚʣʠ. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʪʠʢʢʝʨ ï   

ʩʠʥʦʥʠʤ ʧʦʥʷʪʠʷ ʘʙʙʨʝʚʠʘʪʫʨʘ ʢʦʪʠʨʫʝʤʳʭ ʙʠʨʞʝʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʘʢʮʠʡ, 

ʦʙʣʠʛʘʮʠʡ, ʠʥʜʝʢʩʦʚ),  ʪʠʢʢʝʨ ʯʘʩʪʦ ʩʦʯʝʪʘʝʪ ʚ ʩʝʙʝ ɺɿ ʠ ʅɺɿ. 

ʀʩʪʦʨʠʯʝʩʢʠ, ʦʜʥʦʙʫʢʚʝʥʥʳʝ ʩʦʢʨʘʱʝʥʠʷ ʟʘʢʨʝʧʠʣʠʩʴ ʟʘ ʢʦʤʧʘʥʠʷʤʠ, 

ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ ʧʝʨʝʧʨʦʜʘʚʘʣʠʩʴ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʦʜʥʦʙʫʢʚʝʥʥʫʶ ʘʙʙʨʝʚʠʘʪʫʨʫ ʠʤʝʶʪ ʪʦʣʴʢʦ ʢʨʫʧʥʝʡʰʠʝ ʢʦʤʧʘʥʠʠ ʩ 

ʤʠʨʦʚʳʤ ʠʤʝʥʝʤ. ʊʘʢ ʩʪʘʥʦʚʠʪʩʷ ʧʦʥʷʪʥʳʤ ʩʪʨʝʤʣʝʥʠʝ ʪʨʝʡʜʝʨʦʚ ʢ 

ʢʨʘʪʢʦʩʪʠ ʩʦʜʝʨʞʘʥʠʷ ʪʠʢʝʨʘ, ʢʦʪʦʨʦʝ ʦʪʨʘʞʘʝʪʩʷ ʚ ʧʦʛʦʚʦʨʢʝ: çʏʝʤ ʢʦʨʦʯʝ 

ʪʠʢʝʨ, ʪʝʤ ʨʝʩʧʝʢʪʘʙʝʣʴʥʝʝ ʢʦʥʪʨʘʢʪè. ʇʨʘʛʤʘʪʠʯʝʩʢʦʡ ʬʘʢʪʦʨ 

ʦʧʦʟʥʘʚʘʝʤʦʩʪʠ ʘʙʙʨʝʚʠʘʪʫʨ ʠʤʝʝʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʟʥʘʯʝʥʠʝ: ʩʦʢʨʘʱʝʥʥʳʡ 

ʟʥʘʢ ʜʦʣʞʝʥ ʠʤʝʪʴ ʜʦʩʪʘʪʦʯʥʦ ʦʪʣʠʯʠʪʝʣʴʥʳʭ ʬʦʨʤʘʣʴʥʳʭ ʧʨʠʟʥʘʢʦʚ, ʯʪʦʙʳ 

ʩʦʦʪʥʦʩʠʪʴʩʷ ʩ ʝʜʠʥʠʮʝʡ ʧʣʘʥʘ ʩʦʜʝʨʞʘʥʠʷ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʙʠʨʞʝʚʳʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʳ ʤʛʥʦʚʝʥʥʦ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʚ ʦʛʨʦʤʥʳʭ ʧʦʪʦʢʘʭ ʙʠʨʞʝʚʦʡ 

ʘʙʙʨʝʚʠʘʪʫʨʳ, ʩ ʣʝʛʢʦʩʪʴʶ ʩʦʧʦʩʪʘʚʣʷʷ ʧʣʘʥ ʚʳʨʘʞʝʥʠʷ ʩ ʧʣʘʥʦʤ 

ʩʦʜʝʨʞʘʥʠʷ ʩʦʢʨʘʱʝʥʥʳʭ ʟʥʘʢʦʚ. ɼʣʷ ʜʠʣʝʪʘʥʪʘ ʞʝ ʦʚʣʘʜʝʥʠʝ ʜʘʥʥʦʡ 

ʠʥʬʦʨʤʘʮʠʝʡ ʪʨʝʙʫʝʪ ʟʘʪʨʘʪ ʚʨʝʤʝʥʠ ʠ ʫʩʠʣʠʡ. 

7) ʌʫʥʢʮʠʷ ʜʦʩʪʠʞʝʥʠʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʮʝʣʝʡ ʥʘ ʧʝʨʚʦʝ ʤʝʩʪʦ 

ʚʳʥʦʩʠʪ ʧʨʦʙʣʝʤʫ ʥʝ ʦ ʪʦʤ, ʢʘʢ ʧʦʩʨʝʜʩʪʚʦʤ ɺɿ ʚʳʨʘʟʠʪʴ ʩʦʜʝʨʞʘʥʠʝ, ʘ 

ʩʢʦʨʝʝ ʦ ʪʦʤ, ʢʘʢ ʵʪʦ ʩʦʜʝʨʞʘʥʠʝ ʧʨʝʜʩʪʘʚʠʪʴ ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʠ ʪʝʤ 

ʩʘʤʳʤ ʨʝʰʠʪʴ ʟʘʜʘʯʠ ʢʦʤʤʫʥʠʢʘʮʠʠ ʟʘ ʢʦʨʦʪʢʠʡ ʩʨʦʢ ʩ ʤʘʢʩʠʤʘʣʴʥʳʤ 

ʵʬʬʝʢʪʦʤ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʘʜʨʝʩʘʪʘ. ʎʝʣʴʶ ʙʠʨʞʝʚʦʡ ʢʦʦʧʝʨʘʮʠʠ ʤʝʞʜʫ 

ʧʨʦʜʘʚʮʦʤ ʠ ʧʦʢʫʧʘʪʝʣʝʤ, ʢʘʢ ʠʟʚʝʩʪʥʦ, ʷʚʣʷʝʪʩʷ ʟʘʢʣʶʯʝʥʠʝ ʢʦʥʪʨʘʢʪʘ. ɺ 



114 

 

  

ʵʪʦʤ ʘʩʧʝʢʪʝ ʜʝʣʦʚʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʚʳʩʢʘʟʳʚʘʥʠʡ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʧʨʦʠʩʭʦʜʠʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʚʝʜʝʥʥʳʤ ʇ. 

ɻʨʘʡʩʦʤ ʦʙʱʠʤ ʟʘʢʦʥʦʤ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚ ʝʛʦ ʨʘʙʦʪʝ ñCooperative Principleò: 

çʅʘ ʢʘʞʜʦʡ ʩʪʘʜʠʠ ʦʙʱʝʥʠʷ ʜʝʣʘʡ ʩʚʦʡ ʚʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ ʜʠʘʣʦʛʘ ʚ ʪʘʢʦʤ 

ʦʙʲʝʤʝ ʠ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʵʪʦʛʦ ʦʞʠʜʘʝʪ ʪʚʦʡ ʩʦʙʝʩʝʜʥʠʢ, ʫʯʠʪʳʚʘʷ ʮʝʣʴ 

ʠʣʠ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʛʦʚʦʨʘ, ʚ ʢʦʪʦʨʦʤ ʪʳ ʫʯʘʩʪʚʫʝʰʴè [133, 307]. 

ʈʘʟʨʘʙʦʪʘʥʥʳʝ ʇ. ɻʨʘʡʩʦʤ ʧʨʘʚʠʣʘ ʧʦʚʝʜʝʥʠ ̫ʩʫʙʲʝʢʪʦʚ ʨʝʯʠ ï ʤʘʢʩʠʤʳ 

(maxims), ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʮʝʣʝʡ 

ʚ ʢʨʘʪʯʘʡʰʠʝ ʩʨʦʢʠ [133, 308-309]. ʕʪʠ ʧʨʘʚʠʣʘ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʥʦʩʪʴʶ 

ʘʜʘʧʪʠʨʦʚʘʥʳ ʢ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ: 

¶ ʂʘʪʝʛʦʨʠʷ ʢʦʣʠʯʝʩʪʚʘ (maxims of Quantity) ʩʚʷʟʘʥʘ ʩ ʪʝʤ ʢʦʣʠʯʝʩʪʚʦʤ 

ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʫ  ʁʪʨʝʙʫʝʪʩʷ ʧʝʨʝʜʘʪʴ: ʥʝ ʙʦʣʴʰʝ ʠ ʥʝ ʤʝʥʴʰʝ, ʪʦ ʝʩʪʴ 

ʚʢʣʘʜ ʩʫʙʲʝʢʪʘ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚ ʨʘʟʚʠʪʠʝ ʨʘʟʛʦʚʦʨʘ ʜʦʣʞʝʥ ʙʳʪʴ ʥʘʩʪʦʣʴʢʦ 

ʠʥʬʦʨʤʘʪʠʚʥʳʤ, ʥʘʩʢʦʣʴʢʦ ʵʪʦ ʪʨʝʙʫʝʪʩʷ ʩʠʪʫʘʮʠʝʡ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʪʝʢʫʱʠʭ ʮʝʣʝʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʤʝʥʘ.  

¶ ʂʘʪʝʛʦʨʠʷ ʢʘʯʝʩʪʚʘ (maxims of Quality) ʟʘʧʨʝʱʘʝʪ ʩʦʦʙʱʘʪʴ ʣʦʞʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ.     

¶ ʂʘʪʝʛʦʨʠʷ ʦʪʥʦʰʝʥʠʷ ʢ ʠʟʣʦʞʝʥʠʶ ʠʥʬʦʨʤʘʮʠʠ (maxims of Relation) 

ʪʨʝʙʫʝʪ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʪʦʣʴʢʦ ʪʫ ʠʥʬʦʨʤʘʮʠʶ, ʢʦʪʦʨʘʷ ʠʤʝʝʪ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʜʝʣʫ, ʪ.ʝ. ʥʝ ʦʪʢʣʦʥʷʪʴʩʷ ʦʪ ʪʝʤʳ. 

¶ ʂʘʪʝʛʦʨʠʷ ʩʧʦʩʦʙʘ (maxims of Manner) ʦʛʨʘʥʠʯʠʚʘʝʪ  ʥʝʷʩʥʦʩʪʴ ʠ 

ʜʚʫʩʤʳʩʣʝʥʥʦʩʪʴ  ʚʳʨʘʞʝʥʠʷ ʤʳʩʣʝʡ, ʪʨʝʙʫʝʪ ʢʨʘʪʢʦʩʪʠ, ʦʨʛʘʥʠʟʦʚʘʥʥʦʩʪʠ.  

ʂʘʞʜʘʷ ʠʟ ʢʘʪʝʛʦʨʠʡ ʥʘʧʦʣʥʷʝʪʩʷ ɺɿ ʠ/ʠʣʠ ʅɺɿ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʦʛʦ, ʯʪʦ ʦʪʧʨʘʚʠʪʝʣʴ ʩʦʦʙʱʝʥʠʷ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪ. ʆʩʥʦʚʘʥʠʷ ʜʦʚʝʨʷʪʴ ʠʣʠ ʥʝ ʜʦʚʝʨʷʪʴ ʟʥʘʯʝʥʠʶ ʩʦʦʙʱʝʥʠʷ 

ʪʝʩʥʦ ʢʦʨʨʝʣʠʨʫʶʪ ʩ ʧʦʩʣʝʜʫʶʱʠʤʠ ʜʝʡʩʪʚʠʷʤʠ ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ. 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʣʶʙʦʡ ʫʯʘʩʪʥʠʢ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʥʘʧʨʠʤʝʨ, 

ʙʠʨʞʝʚʦʡ ʙʨʦʢʝʨ (ʮʝʣɹ ʢʦʪʦʨʦʛʦ ʟʘʨʘʙʦʪʘʪʴ ʧʨʠʙʳʣʴ ʙʣʘʛʦʜʘʨʷ ʧʦʣʫʯʝʥʠʶ 

ʠʩʪʠʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ï ʚ ʚʠʜʝ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʧʨʦʛʥʦʟʘ ʠʣʠ ʧʦʚʣʠʷʪʴ ʥʘ 
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ʢʣʠʝʥʪʘ ʩ ʮʝʣʴʶ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ) ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʚ ʫʯʘʩʪʠʠ ʚ 

ʧʦʜʦʙʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʧʦʣʝʟʥʦʡ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʦʥʘ ʚʝʜʝʪʩʷ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʮʠʧʦʤ ʢʦʦʧʝʨʘʮʠʠ ʠ ʤʘʢʩʠʤʘʤʠ. ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʚ 

ʨʝʘʣʴʥʦʡ ʧʨʘʢʪʠʢʝ ʦʙʳʯʥʳʤ ʜʝʣʦʤ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʜʥʘ ʠʣʠ ʜʨʫʛʘʷ 

ʩʦʩʪʘʚʥʘʷ ʯʘʩʪʴ ʧʨʠʥʮʠʧʘ ʪʝʨʧʠʪ ʥʝʫʜʘʯʫ, ʭʦʪʷ ʵʪʦ, ʢʦʥʝʯʥʦ, ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʜʦʣʞʝʥ ʙʳʪʴ ʦʪʙʨʦʰʝʥ ʚʝʩʴ ʢʦʦʧʝʨʘʪʠʚʥʳʡ ʧʨʠʥʮʠʧ. 

8) ʌʫʥʢʮʠʷ ʘʚʪʦʨʠʪʝʪʥʦʩʪʠ ʠ ʧʦʙʫʜʠʪʝʣʴʥʘʷ ʬʫʥʢʮʠʷ. ɼʘʥʥʘʷ 

ʬʫʥʢʮʠʷ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʙʠʨʞʝʚʳʭ ʧʘʨʝʤʠʡ, ʢʦʪʦʨʳʝ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʦʩʦʙʳʝ ʟʥʘʢʠ ʷʟʳʢʘ ʙʠʨʞʠ ʠ ʷʚʣʷʶʪʩʷ ʚʘʞʥʳʤʠ 

ʵʣʝʤʝʥʪʘʤʠ ʦʙʱʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. 

2.3.1. ʇʨʘʛʤʘʪʠʢʘ ʧʘʨʝʤʠʡ ʢʘʢ ʟʥʘʢʦʚ ʷʟʳʢʘ ʠ ʢʫʣʴʪʫʨʳ ʙʠʨʞʠ 

ʇʘʨʝʤʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʙʠʨʞʝʚʳʭ ɺɿ ʩ ʷʨʢʦ ʚʳʨʘʞʝʥʥʦʡ 

ʧʨʘʛʤʘʪʠʯʝʩʢʦʡ ʬʫʥʢʮʠʝʡ ʘʚʪʦʨʠʪʝʪʥʦʩʪʠ ʠ ʧʦʙʫʞʜʝʥʠʷ ʢ ʜʝʡʩʪʚʠʶ. 

ʇʘʨʝʤʠʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʨʝʘʣʠʟʘʮʠʠ ʠʥʪʝʥʮʠʠ ʛʦʚʦʨʷʱʝʛʦ, ʠ 

ʪʝʤ ʩʘʤʳʤ, ʦʢʘʟʳʚʘʶʪ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʣʫʰʘʶʱʝʛʦ; ʙʠʨʞʝʚʳʝ ʧʘʨʝʤʠʠ 

ʪʘʢʞʝ ʧʝʨʝʜʘʶʪ ʩʧʝʮʠʬʠʯʝʩʢʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʤʦʛʫʪ ʦʙʦʟʥʘʯʘʪ ɹʪʠʧʠʯʥʳʝ 

ʩʠʪʫʘʮʠʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʦʪʨʘʞʘʶʪ 

ʚʦʩʧʨʠʷʪʠʝ, ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʫ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʠʪʫʘʮʠʠ. ʇʦʜ ʙʠʨʞʝʚʳʤʠ 

ʧʘʨʝʤʠʷʤʠ ʧʦʥʠʤʘʝʤ: ʧʦʩʣʦʚʠʮ,r ʧʦʩʣʦʚʠʯʥʳʝ ʚʳʨʘʞʝʥʠ,̫ ʧʦʛʦʚʦʨʢʠ, 

ʘʬʦʨʠʟʤʳ, ʦʩʥʦʚʥʳʤ ʥʘʟʥʘʯʝʥʠʝʤ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʢʨʘʪʢʦʝ ʦʙʨʘʟʥʦʝ 

ʚʝʨʙʘʣʴʥʦʝ ʚʳʨʘʞʝʥʠʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʮʝʥʥʦʩʪʝʡ ʠ ʚʟʛʣʷʜʦʚ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤ ʠ ʞʠʟʥʝʥʥʦʤ ʦʧʳʪʝ ʣʶʜʝʡ, ʠʤʝʶʱʠʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ 

ʦʪʥʦʰʝʥʠʝ ʢ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʇʦʩʣʦʚʠʮʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʢʘʢ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ çʢʦʜʦʚè ʢʫʣʴʪʫʨʳ, 

ʢʘʢ çʷʟʳʢ ʚʝʢʘʤʠ ʩʬʦʨʤʠʨʦʚʘʚʰʝʡʩʷ ʦʙʳʜʝʥʥʦʡ ʢʫʣʴʪʫʨʳè, ʧʝʨʝʜʘʶʱʝʡʩʷ 

ʠʟ ʧʦʢʦʣʝʥʠʷ ʚ ʧʦʢʦʣʝʥʠʝ ʠ ʦʪʨʘʞʘʶʱʝʡ ʚʩʝ ʢʘʪʝʛʦʨʠʠ ʠ ʫʩʪʘʥʦʚʢʠ 

ʞʠʟʥʝʥʥʦʡ ʬʠʣʦʩʦʬʠʠ ʥʘʨʦʜʘ ï ʥʦʩʠʪʝʣʷ ʷʟʳʢʘ; ʢʘʢ çʦʩʦʙʳʡ ʪʠʧ ʚʪʦʨʠʯʥʳʭ 

ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ, ʚʢʣʶʯʘʝʤʳʭ ʚ ʢʨʫʛ ʬʨʘʟʝʦʣʦʛʠʯʝʩʢʠʭ ʝʜʠʥʠʮè  [106, 241]. 

ʇʦʩʢʦʣʴʢʫ ʧʦʩʣʦʚʠʮʳ ʠ ʧʦʛʦʚʦʨʢʠ ʭʨʘʥʷʪ ʚ ʩʝʙʝ ʟʥʘʥʠʷ ʦ ʤʠʨʝ ʠ ʦ ʯʝʣʦʚʝʢʝ 
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ʚ ʵʪʦʤ ʤʠʨʝ, ʫʯʝʥʳʝ ʛʦʚʦʨʷʪ ʦ ʧʦʩʣʦʚʠʯʥʦʤ ʧʨʝʜʩʪʘʚʣʝʥʠʠ ʤʠʨʘ, ʘ ʪʘʢʞʝ ʦ 

ʩʫʱʝʩʪʚʦʚʘʥʠʠ ʧʦʩʣʦʚʠʯʥʦʛʦ ʤʝʥʪʘʣʠʪʝʪʘ [47, 49].  

ɺ ʨʘʙʦʪʝ ɺ.ʀ. ʂʘʨʘʩʠʢʘ, ʧʦʩʣʦʚʠʮʳ ʠ ʘʬʦʨʠʟʤʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ 

ʫʟʫʘʣʴʥʦ-ʧʦʚʝʜʝʥʯʝʩʢʠʝ ʪʝʢʩʪʳ, ʢʦʪʦʨʳʝ ʠʣʣʶʩʪʨʠʨʫʶʪ ʪʝ ʠʣʠ ʠʥʳʝ 

ʘʢʩʠʦʤʳ ʧʦʚʝʜʝʥʠʷ, ʘ ʠʤʝʥʥʦ: ʘʢʩʠʦʤʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʞʠʟʥʝʦʙʝʩʧʝʯʝʥʠʷ, 

ʦʙʱʝʥʠʷ, ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʫʧʨʘʚʣʝʥʠʷ, ʨʝʘʣʠʟʤʘ, ʙʝʟʦʧʘʩʥʦʩʪʠ, 

ʙʣʘʛʦʨʘʟʫʤʠʷ [49]. ʉʣʝʜʫʝʪ ʦʪʤʝʥʠʪʴ, ʯʪʦ ʚ ʷʟʳʢʝ ʚʳʰʝʫʢʘʟʘʥʥʳʝ ʥʦʨʤʳ 

ʧʦʚʝʜʝʥʠʷ ʤʦʛʫʪ ʚʳʨʘʞʘʪʴʩʷ ʥʝ ʷʚʥʦ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʩʠʪʫʘʮʠʷ ʩʦʙʣʶʜʝʥʠʷ 

ʥʦʨʤʳ ʧʨʝʜʧʦʣʘʛʘʝʪ ʜʠʘʣʦʛʠʯʝʩʢʦʝ ʨʘʟʚʝʨʪʳʚʘʥʠʝ ʚ ʚʠʜʝ ʧʦʫʯʝʥʠʷ ʠ ʦʪʚʝʪʘ. 

ʅʘʧʨʠʤʝʨ, ʧʦʩʣʦʚʠʮʳ: The trend is your friend. ï ʊʨʝʥʜ ï ʪʚʦʡ ʜʨʫʛ. Buy on the 

rumor, sell on the news. ï ʇʦʢʫʧʘʡ ʥʘ ʩʣʫʭʘʭ - ʧʨʦʜʘʚʘʡ ʥʘ ʬʘʢʪʘʭ. Donôt fight 

the tape. ï ʅʠʢʦʛʜʘ ʥʝ ʪʦʨʛʫʡ ʧʨʦʪʠʚ ʢʫʨʩʘ. 

ʇʨʠʤʝʨʳ ʙʠʨʞʝʚʳʭ ʘʬʦʨʠʟʤʦʚ:  The safest way to double your money is 

to fold it over once and put it in your pocket (Frank McKinney Hubbard). ï 

ʉʘʤʳʡ ʥʘʜʝʞʥʳʡ ʩʧʦʩʦʙ ʫʜʚʦʠʪʴ ʩʚʦʠ ʜʝʥʴʛʠ - ʩʣʦʞʠʪʴ ʠʭ ʧʦʧʦʣʘʤ ʠ 

ʩʫʥʫʪʴ ʚ ʢʘʨʤʘʥ. Never run after a bus or a stock. Just be patient - the next one 

will come along for sure (Andre Kostolany). ï ʅʠʢʦʛʜʘ ʥʝ ʙʝʛʘʡ ʟʘ ʘʚʪʦʙʫʩʘʤʠ ʠ 

ʘʢʮʠʷʤʠ. ɹʫʜʴ ʪʝʨʧʝʣʠʚ ï ʥʘʚʝʨʥʷʢʘ, ʙʫʜʫʪ ʩʣʝʜʫʶʱʠʝ. 

ɺ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʧʣʘʥʝ ʧʦʩʣʦʚʠʮ  rʠ ʘʬʦʨʠʟʤʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 

ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʟʥʘʢ, ʠʤʝʶʱʠʡ ʦʧʨʝʜʝʣʝʥʥʦʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ-

ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʥʘʧʦʣʥʝʥʠʝ. ɺ ʢʦʛʥʠʪʠʚʥʦʤ ʧʣʘʥʝ ʠʩʩʣʝʜʦʚʘʥʠʝ 

ʢʦʛʥʠʪʠʚʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʧʘʨʝʤʠʡ ʧʦʟʚʦʣʷʝʪ ʦʩʤʳʩʣʠʪʴ ʠʭ 

ʧʨʘʛʤʘʪʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ ʢʦʛʥʠʪʠʚʥʦʡ 

ʣʠʥʛʚʠʩʪʠʢʠ, ʨʝʟʫʣʴʪʘʪʦʤ ʣʶʙʦʛʦ ʧʦʟʥʘʥʠʷ ʷʚʣʷʶʪʩʷ ʢʦʥʮʝʧʪʳ, 

ʨʝʧʨʝʟʝʥʪʠʨʫʶʱʠʝ ʤʠʨ ʚ ʩʦʟʥʘʥʠʠ ʯʝʣʦʚʝʢʘ ʠ ʥʘʭʦʜʷʱʠʝ ʚʳʨʘʞʝʥʠʝ ʩ 

ʧʦʤʦʱʴʶ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ. ʂʦʥʮʝʧʪ ʬʦʨʤʠʨʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʬʨʝʡʤʦʚ, 

ʢʦʪʦʨʳʝ ʩʦʩʪʦʷʪ ʠʟ ʚʝʨʰʠʥʳ (ʪʝʤʳ)  ʠ ʩʣʦʪʦʚ ʠʣʠ ʪʝʨʤʠʥʘʣʦʚ, ʟʘʧʦʣʥʷʝʤʳʭ 

ʧʨʦʧʦʟʠʮʠʷʤʠ. ʕʪʘ ʢʦʛʥʠʪʠʚʥʘʷ ʩʪʨʫʢʪʫʨʘ ʦʨʛʘʥʠʟʦʚʘʥʘ ʚʦʢʨʫʛ ʢʘʢʦʛʦ-ʣʠʙʦ 

ʢʦʥʮʝʧʪʘ. ʇʦʩʢʦʣʴʢʫ ʬʨʝʡʤ ï ʵʪʦ ʢʦʛʥʠʪʠʚʥʘʷ ʩʪʨʫʢʪʫʨʘ, ʢʦʪʦʨʘʷ ʦʩʥʦʚʘʥʘ 
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ʥʘ ʟʥʘʥʠʠ ʦ ʪʠʧʠʯʝʩʢʠʭ ʩʠʪʫʘʮʠʷʭ ʠ ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʠʤ ʟʥʘʥʠʝʤ ʦʞʠʜʘʥʠʷʭ ʧʦ 

ʧʦʚʦʜʫ ʩʚʦʡʩʪʚ ʠ ʦʪʥʦʰʝʥʠʡ ʦʙʲʝʢʪʦʚ, ʪʦ ʩʣʦʪʳ ʤʦʛʫʪ ʙʳʪʴ ʟʘʧʦʣʥʝʥʳ 

ʙʠʨʞʝʚʳʤʠ ʧʘʨʝʤʠʷʤʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʩʥʦʚʥʳʝ ʙʠʨʞʝʚʳʝ ʢʦʥʮʝʧʪʳ, ʪʘʢʠʝ 

ʢʘʢ ɼɽʅʔɻʀ, ɹʀʈɾɽɺɸʗ ʊʆʈɻʆɺʃʗ, ʋʏɸʉʊʅʀʂʀ ɹʀʈɾɽɺʆʁ 

ʊʆʈɻʆɺʃʀ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʩʨʝʜʩʪʚʦʤ ʬʨʝʡʤʦʚ, ʩʣʦʪʳ ʞʝ 

ʟʘʧʦʣʥʷʶʪʩʷ ʙʠʨʞʝʚʳʤʠ ʧʦʩʣʦʚʠʮʘʤʠ ʠ ʘʬʦʨʠʟʤʘʤʠ. ʈʘʩʩʤʦʪʨʠʤ ʢʘʞʜʳʡ ʠʟ 

ʢʦʥʮʝʧʪʦʚ ʧʦʜʨʦʙʥʝʝ. ʅʘʧʨʠʤʝʨ, ʢʦʥʮʝʧʪ MONEY  (ʊʘʙʣʠʮʘ 2.6): 

ʊʘʙʣʠʮʘ 2.6 

ʂʦʥʮʝʧʪ MONEY  ʚ ʧʘʨʝʤʠʯʝʩʢʦʤ ʧʨʝʜʩʪʘʚʣʝʥʠʠ 

ʌʨʝʡʤ 1: ɼʝʥʴʛʠ ʢʘʢ ʞʠʟʥʝʥʥʘʷ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ (ʧʦʣʦʞʠʪʝʣʴʥʦʝ 

ʦʪʥʦʰʝʥʠʝ ʢ ʜʝʥʴʛʘʤ) 

ʌʨʝʡʤ 2: ɼʝʥʴʛʠ ʢʘʢ ʧʨʝʟʨʝʥʥʳʡ 

ʤʝʪʘʣʣ (ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ 

ʜʝʥʴʛʘʤ) 

 ʉʣʦʪ 1.1. Money is to my social 

existence what health is to my body. 

(Mason Cooley )  

ʉʣʦʪ 2.1. Money often unmakes the men 

who make it.  

ʉʣʦʪ 1.2. Money makes the world go 

round. (John Kander, Fred Ebb) 

ʉʣʦʪ 2.2. Muck and money go together.   

ʉʣʦʪ 1.3. Lack of money is the root of 

all evil. (George Bernard Shaw) 

ʉʣʦʪ 2.3. The love of money is the root 

of all evil. (Bible) 

ʉʣʦʪ 1.4. You can be young without 

money but you can't be old without it. 

(Tennessee Williams)  

ʉʣʦʪ 2.4. No one can earn a million 

dollars honestly. (William Jennings 

Bryan) 

ʉʣʦʪ 1.5. Money alone sets all the 

world in motion. (Publilius Syrus  

Maxims) 

ʉʣʦʪ 2.5. If you want to know what God 

thinks of money, just look at the people 

he gave it to. (Dorothy Parker )  

ʀʟ ʪʘʙʣʠʮʳ 2.6 ʚʠʜʥʦ, ʯʪʦ ʤʘʢʨʦʧʦʟʠʮʠʠ ʠʣʠ ʚʝʨʰʠʥʳ ʬʨʝʡʤʦʚ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʚʠʜʝ ʤʝʪʘʬʦʨ: ʚʝʨʰʠʥʘ ʬʨʝʡʤʘ 1 ï çʜʝʥʴʛʠ ï ʵʪʦ ʞʠʟʥʝʥʥʘʷ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴè, ʚʝʨʰʠʥʘ ʬʨʝʡʤʘ 2 ï çʜʝʥʴʛʠ ï ʵʪʦ ʧʨʝʟʨʝʥʥʳʡ ʤʝʪʘʣʣè.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʙʠʨʞʝʚʳʭ ʢʦʥʮʝʧʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ 

ʧʘʨʝʤʠʡ ʧʦʤʠʤʦ ʦʙʱʝʛʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʥʝʩʝʪ ʛʣʫʙʠʥʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʘʩʩʦʮʠʘʮʠʷʭ ʙʠʨʞʝʚʦʛʦ ʩʦʮʠʫʤʘ, ʦ ʝʛʦ ʩʠʩʪʝʤʝ ʮʝʥʥʦʩʪʝʡ ʠ 

ʝʛʦ ʢʫʣʴʪʫʨʝ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʘʨʝʤʠʡ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʪʥʦʰʝʥʠʝ ʢ ʜʝʥʴʛʘʤ ʚ 
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ʙʠʨʞʝʚʦʤ ʦʙʱʝʩʪʚʝ ʥʝ ʚʩʝʛʜʘ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʠʣʠ 

ʦʪʨʠʮʘʪʝʣʴʥʦʝ, ʦʮʝʥʦʯʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʝʥʝʛ ʚʝʩʴʤʘ ʧʨʦʪʠʚʦʨʝʯʠʚʳ: 

The love of money is the root of all evil. (Bible, Timothy, 6. 10.)  

Lack of money is the root of all evil. (George Bernard Shaw) 

Money is the sinew of love as well as war. (Thomas Fuller) 

Put not your trust in money, but put your money in trust. (Oliver Wendell Holmes) 

Money couldn't buy friends, but you got a better class of enemy. (Spike Milligan) 

ʂʦʥʮʝʧʪ  EXCHANGE TRADE (ɹʀʈɾɽɺɸʗ ʊʆʈɻʆɺʃʗ) ʧʦʟʚʦʣʷʝʪ 

ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʬʨʝʡʤʳ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʧʦʩʨʝʜʩʪʚʦʤ ʧʘʨʝʤʠʡ: 

ʬʨʝʡʤ 1 ï çɹʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ ʢʘʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝè, 

ʬʨʝʡʤ 2 ï çʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ʠ ʪʦʨʛʦʚʣʠ ʥʘ ʙʠʨʞʝè, 

ʬʨʝʡʤ 3 ï çɿʘʨʘʙʘʪʳʚʘʥʠʝ ʧʨʠʙʳʣʠ ʥʘ ʙʠʨʞʝè, 

ʬʨʝʡʤ 4 ï çɺʟʘʠʤʦʦʪʥʦʰʝʥʠʝ ʚʨʝʤʝʥʠ ʠ ʜʝʥʝʛ ʥʘ ʙʠʨʞʝè. 

ʉʨʝʜʠ ʙʠʨʞʝʚʳʭ ʧʦʩʣʦʚʠʮ, ʧʦʛʦʚʦʨʦʢ ʠ ʘʬʦʨʠʟʤʦʚ ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ 

ʠʩʩʣʝʜʦʚʘʥʠʠ ʚʳʜʝʣʷʝʤ ʪʘʢʠʝ ʧʘʨʝʤʠʠ, ʢʦʪʦʨʳʝ ʥʘʠʙʦʣʝʝ ʪʦʯʥʦ ʦʪʨʘʞʘʶʪ 

ʪʝʤʫ ʬʨʝʡʤʘ. ʊʝʤʘ ʬʨʝʡʤʘ 1 ï çɹʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ ʢʘʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝè 

ʧʝʨʝʜʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ñAn investor without investment objectives is 

like a traveler without a destination.ò (Ralph Seger); ñInvestment philosophy is 

the clear understanding that by owning shares or stocks he owns businesses, not 

pieces of paper.ò (W. Buffett); ñThere are two rules of investing: the first rule is 

donôt lose, the second rule is donôt forget rule number one.ò,ñThe investorôs chief 

problem ï and even his worst enemy ï is likely to be himself.ò(B.Graham) 

ʌʨʝʡʤ 2 ï çʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ʠ ʪʦʨʛʦʚʣʠ ʥʘ ʙʠʨʞʝè 

ʧʨʝʜʩʪʘʚʣʝʥ ʩʣʝʜʫʶʱʠʤʠ ʩʣʦʪʘʤʠ: ʉʣʦʪ 2.1: ʅʝʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ ʨʳʥʢʘ: 

ñThe financial markets generally are unpredictable. So that one has to have 

different scenarios... The idea that you can actually predict what's going to happen 

contradicts my way of looking at the marketò (George Soros);ñIn Stock Market, 

You can be right for the wrong reasons or wrong for the right reasonsò(J. Paulos); 

ñA market is the combined behavior of thousands of people responding to 
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information, misinformation and whimò (K. Chang). ʅʝʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ ʨʳʥʢʘ 

ʪʘʢʞʝ ʧʝʨʝʜʘʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʠʟʚʝʩʪʥʦʛʦ ʘʬʦʨʠʟʤʘ ɼʞ. ʇ. ʄʦʨʛʘʥʘ, 

ʢʦʪʦʨʳʡ ʚ ʦʪʚʝʪ ʥʘ ʚʦʧʨʦʩ ʢʘʢ ʧʦʚʝʜʝʪ ʩʝʙʷ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʚ ʙʫʜʫʱʝʤ 

ʦʪʚʝʪʠʣ ʩ ʜʦʣʝʡ ʠʨʦʥʠʠ: ñIt will  fluctuateò ï ñʆʥ ʙʫʜʝʪ ʢʦʣʝʙʘʪʴʩʷò. 

ʉʣʦʪ 2.2: ɺʘʞʥʦʩʪʴ ʦʧʳʪʘ ʜʣʷ ʠʛʨʦʢʘ ʥʘ ʨʳʥʢʝ: ñThere is nothing so easy to 

learn as experience and nothing so hard to apply.ò(J. Billings); ñGood judgment 

comes from experience, and often experience comes from bad judgment..ò  

ʉʣʦʪ 2.3: ɺʘʞʥʦʩʪʴ ʘʥʘʣʠʟʘ ʨʳʥʢʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʧʦʩʣʦʚʠʮʘʤʠ:  Buy on the 

rumor, sell on the news. Trade what you see not what you think.  

ʇʦʩʣʦʚʠʮʘ ñDonôt fight the tapeò ʜʘʚʥʦ ʩʪʘʣʘ ʜʝʚʠʟʦʤ ʙʠʨʞʝʚʳʭ 

ʪʨʝʡʜʝʨʦʚ, ʢʦʪʦʨʳʡ ʦʙʷʟʳʚʘʝʪ ʠʥʚʝʩʪʦʨʘ ʠʟʙʝʛʘʪʴ ʧʦʢʫʧʢʠ ʘʢʮʠʡ ʚ ʩʣʫʯʘʝ 

ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʨʦʜʘʚʘʪʴ ʘʢʮʠʠ ʚ 

ʩʣʫʯʘʝ ʙʳʩʪʨʦʛʦ ʠ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʨʳʥʢʘ. ɺʳʚʦʜ ʦʯʝʚʠʜʝʥ ï ʠʥʚʝʩʪʦʨ ʥʝ 

ʜʦʣʞʝʥ ʪʦʨʛʦʚʘʪʴ ʧʨʦʪʠʚ ʩʫʱʝʩʪʚʫʶʱʝʡ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʪʝʥʜʝʥʮʠʠ, 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ: Donôt fight the tape.- ʅʠʢʦʛʜʘ ʥʝ ʪʦʨʛʫʡ ʧʨʦʪʠʚ ʢʫʨʩʘ. 

ɼʘʥʥʳʡ ʩʣʦʪ ʚʢʣʶʯʘʝʪ  ʪʘʢʞʝ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʠʟʚʝʩʪʥʳʭ ʙʠʨʞʝʚʳʭ 

ʘʬʦʨʠʟʤʦʚ, ʘʚʪʦʨʦʤ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʙʘʨʦʥ ʈʦʪʰʠʣʴʜ, ʙʨʠʪʘʥʩʢʠʡ 

ʘʨʠʩʪʦʢʨʘʪ, ʙʘʥʢʠʨ ʠ ʬʠʥʘʥʩʠʩʪ. ʇʨʝʜʩʪʘʚʠʪʝʣʴ ʩʝʤʝʡʩʪʚʘ ʈʦʪʰʠʣʴʜʦʚ 

ʨʘʟʙʦʛʘʪʝʣ, ʧʦʢʫʧʘʷ ʘʢʮʠʠ ʚʦ ʚʨʝʤʷ ʧʘʥʠʢʠ ʥʘ ʙʠʨʞʝ, ʷʚʠʚʰʝʡʩʷ ʩʣʝʜʩʪʚʠʝʤ 

ʙʠʪʚʳ ʧʨʠ ɺʘʪʝʨʣʦʦ. ʇʝʨʚʦʥʘʯʘʣʴʥʳʡ ʚʘʨʠʘʥʪ ʝʛʦ ʠʟʨʝʯʝʥʠʷ ʟʚʫʯʘʣ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ñBuy when there's blood in the streets, even if the blood is 

your ownò. ɺʧʦʩʣʝʜʩʪʚʠʠ ʘʬʦʨʠʟʤ ʨʝʜʫʮʠʨʦʚʘʣʠ ʜʦ ñThe time to buy is when 

there's blood in the streetsò ï ñʇʦʢʫʧʘʡ, ʢʦʛʜʘ ʥʘ ʫʣʠʮʘʭ ʣʴʝʪʩʷ ʢʨʦʚʴò. 

ʌʨʝʡʤ 3 ï çɿʘʨʘʙʘʪʳʚʘʥʠʝ ʧʨʠʙʳʣʠ ʥʘ ʙʠʨʞʝè ï ʚʢʣʶʯʘʝʪ ʜʚʘ 

ʩʣʦʪʘ, ʦʪʨʘʞʘʶʱʠʭ ʜʠʘʤʝʪʨʘʣʴʥʦ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʝ ʚʟʛʣʷʜʳ ʥʘ ʙʠʨʞʝʚʫʶ 

ʠʛʨʫ, ʵʪʦ ï ʦʧʪʠʤʠʟʤ ʠ ʧʝʩʩʠʤʠʟʤ ʠʛʨʦʢʦʚ ʚ ʧʨʦʮʝʩʩʝ ʟʘʨʘʙʘʪʳʚʘʥʠʷ 

ʧʨʠʙʳʣʠ. ɺ ʧʘʨʝʤʠʷʭ ʥʘʙʣʶʜʘʝʪʩʷ ʷʚʣʝʥʠʝ, ʧʨʠ ʢʦʪʦʨʦʤ ʨʝʘʣʴʥʘʷ ʙʠʨʞʝʚʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʙʩʪʨʘʛʠʨʫʝʪʩʷ, ʪ.ʝ. ʟʥʘʢ (ʧʘʨʝʤʠʷ) ʥʝʩʝʪ ʚ ʩʝʙʝ ʥʝʢʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʩ ʟʘʢʦʥʦʤʝʨʥʳʤʠ ʧʨʠʟʥʘʢʘʤʠ. ɸʙʩʪʨʘʛʠʨʦʚʘʥʠʝ ʨʝʘʣʴʥʦʩʪʠ 
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ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʢʦʥʢʨʝʪʥʳʭ ʬʘʢʪʦʚ ʠʣʠ ʩʠʪʫʘʮʠʠ, ʥʘ ʦʩʥʦʚʝ 

ʢʦʪʦʨʳʭ ʙʘʟʠʨʫʶʪʩʷ ʦʙʦʙʱʝʥʥʳʝ ʤʝʥʪʘʣʴʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ, ʟʘʢʨʝʧʠʚʰʠʝʩʷ 

ʟʘʪʝʤ ʚ ʘʙʩʪʨʘʢʪʥʳʭ ʧʦʥʷʪʠʷʭ [74]. 

ʉʣʦʪ 3.1. ʆʧʪʠʤʠʩʪʠʯʝʩʢʠʡ ʥʘʩʪʨʦʡ ʦʪʨʘʞʘʶʪ ʩʣʝʜʫʶʱʠʝ ʧʘʨʝʤʠʠ: 

A patient man wins the day.  Luck goes in cycles. . What one loses on the swings, 

one makes up on the roundabouts. ñSuccess is going from failure to failure without 

a loss of enthusiasm.ò(W.Churchill) 

ʉʣʦʪ 3.2. ʇʝʩʩʠʤʠʩʪʠʯʝʩʢʠʡ ʥʘʩʪʨʦʡ ʙʠʨʞʝʚʳʭ ʠʛʨʦʢʦʚ ʚ ʧʨʦʮʝʩʩʝ 

ʟʘʨʘʙʘʪʳʚʘʥʠʷ ʧʨʠʙʳʣʠ ʦʪʨʘʞʘʝʪʩʷ ʥʠʞʝʫʢʘʟʘʥʥʳʤʠ ʧʘʨʝʤʠʷʤʠ: ñOctober: 

This is one of the peculiarly dangerous months to speculate in stocks. The others 

are July, January, September, April, November, May, March, June, December, 

August and February.ò(M. Twain) 

ʌʨʝʡʤ 4 ï çʆʪʥʦʰʝʥʠʝ ʚʨʝʤʝʥʠ ʠ ʜʝʥʝʛ ʥʘ ʙʠʨʞʝè. ʇʦʥʷʪʠʝ ʚʨʝʤʷ ʚ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʝ ʟʘʥʠʤʘʝʪ ʛʣʘʚʝʥʩʪʚʫʶʱʝʝ ʤʝʩʪʦ. ʌʨʝʡʤ, ʦʪʨʘʞʘʶʱʠʡ 

ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʚʨʝʤʝʥʝʤ ʠ ʜʝʥʴʛʘʤʠ, ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʧʘʨʝʤʠʡ: Take time by the forelock. ñItôs time, not timing, that makes money in the 

market. Someoneôs sitting in the shade today because someone planted a tree a 

long time ago.ò(Warren Buffett); ñMoney is time. With money I buy for cheerful 

use the hours which otherwise would not in any sense be mine; nay, which would 

make me their miserable bondsman.ò (G.Gissing) 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʘʨʝʤʠʡ ʝʱʝ ʨʘʟ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ 

ʚʨʝʤʷ ʥʘ ʙʠʨʞʝ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʠ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʧʦʥʷʪʠʡ, 

ʦʥʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʦ ʩ ʜʝʥʴʛʘʤʠ, ʪ.ʝ. ʧʨʠʙʳʣʴʶ ʫʯʘʩʪʥʠʢʦʚ 

ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ,  ʚʳʚʦʜ ʦʯʝʚʠʜʝʥ ʠ ʤʦʞʝʪ ʙʳʪʴ ʚʳʨʘʞʝʥ ʚ 

ʚʠʜʝ ʘʬʦʨʠʟʤʘ, ʢʦʪʦʨʳʡ ʯʘʩʪʦ ʮʠʪʠʨʫʶʪ ʙʠʨʞʝʚʳʝ ʪʨʝʡʜʝʨʳ ʠ ʙʨʦʢʝʨʳ: 

ñTime is moneyò(B. Franklin). 

ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ ʘʥʛʣʠʡʩʢʠʭ ʧʦʩʣʦʚʠʮ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ, 

ʘ ʠʤʝʥʥʦ, ʠʭ ʠʣʣʦʢʫʪʠʚʥʘʷ ʩʠʣʘ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ ʧʨʦʷʚʣʷʝʪʩʷ ʧʨʠ 

ʠʩʩʣʝʜʦʚʘʥʠʠ ʢʦʥʮʝʧʪʘ EXCHANGE PARTICIPANTS (ʋʏɸʉʊʅʀʂʀ 
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ɹʀʈɾɽɺʓʍ ʊʆʈɻʆɺ), ʧʦʩʢʦʣʴʢʫ ʦʩʥʦʚʥʳʤ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝʤ ʧʦʩʣʦʚʠʮ ʠ 

ʘʬʦʨʠʟʤʦʚ ʢʘʢ ʟʥʘʢʦʚ ʷʚʣʷʝʪʩʷ ʧʨʝʜʩʪʘʚʣʝʥʠʝ, ʦʙʲʷʩʥʝʥʠʝ ʠ ʦʮʝʥʢʘ ʥʦʨʤ 

ʧʦʚʝʜʝʥʠʷ ʯʝʣʦʚʝʢʘ. ʕʨʠʢ ʃ. ʅʘʡʤʘʥ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ ʦʧʠʩʳʚʘʝʪ 

ʧʩʠʭʦʣʦʛʠʶ ʪʨʝʡʜʝʨʘ: çʇʨʠʩʫʱʠʝ ʚʩʝʤ ʥʘʤ ʦʱʫʱʝʥʠʷ ï ʩʪʨʘʭ, ʞʘʜʥʦʩʪʴ, 

ʥʘʜʝʞʜʘ ʠ ʜʨʫʛʠʝ ï ʚ ʙʳʩʪʨʦʤ ʨʠʪʤʝ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʦʢʘʟʳʚʘʶʪ ʧʦʨʦʡ 

ʦʧʨʝʜʝʣʷʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʧʦʚʝʜʝʥʠʝ ʪʨʝʡʜʝʨʘ. ʉʣʘʙʳʝ ʠ ʩʘʤʦʫʚʝʨʝʥʥʳʝ, 

ʞʘʜʥʳʝ ʠ ʤʝʜʣʠʪʝʣʴʥʳʝ, ʚʩʝ ʵʪʠ ʣʶʜʠ ʦʙʨʝʯʝʥʳ ʩʪʘʪʴ ʞʝʨʪʚʘʤʠ ʨʳʥʢʘ. 

ɺʦʟʜʝʡʩʪʚʠʝ ʨʳʥʦʯʥʦʡ ʪʦʣʧʳ ʩʧʦʩʦʙʥʦ ʧʨʝʦʙʨʘʞʘʪʴ ʪʨʝʡʜʝʨʘ-ʥʝʫʜʘʯʥʠʢʘ ʚ 

ʧʦʙʝʜʠʪʝʣʷ, ʘ ʫʜʘʯʣʠʚʦʛʦ ï ʚ ʧʦʙʝʞʜʝʥʥʦʛʦè [174]. ɸʚʪʦʨʦʤ ʚʳʜʝʣʝʥʳ 

ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦʚʝʜʝʥʠʷ ʪʨʝʡʜʝʨʘ (ʞʘʜʥʦʩʪʴ, ʥʘʜʝʞʜʘ ʠ 

ʦʞʠʜʘʥʠʷ, ʩʪʨʘʭ, ʠʥʩʪʠʥʢʪ, ʠʥʪʝʣʣʝʢʪ ʠ ʠʥʪʫʠʮʠʷ), ʚʣʠʷʶʱʠʝ ʥʘ ʝʛʦ 

ʙʠʨʞʝʚʫʶ ʠʛʨʫ. ɼʣʷ ʧʦʥʠʤʘʥʠʷ ʢʦʥʮʝʧʪʘ ʋʏɸʉʊʅʀʂʀ ɹʀʈɾɽɺʓʍ 

ʊʆʈɻʆɺ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʙʠʨʞʝʚʳʝ ʧʘʨʝʤʠʠ, ʚʳʜʝʣʠʚ ʦʩʥʦʚʥʳʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦʚʝʜʝʥʠʷ ʠʛʨʦʢʦʚ ʚ ʢʘʯʝʩʪʚʝ ʚʝʨʰʠʥ ʬʨʝʡʤʦʚ: ʌʨʝʡʤ 1 ï 

çɾʘʜʥʦʩʪʴè; ʌʨʝʡʤ 2 ï çʅʘʜʝʞʜʘ ʠ ʦʞʠʜʘʥʠʷè; ʌʨʝʡʤ 3 ï çʉʪʨʘʭè; ʌʨʝʡʤ 4 

ï çʀʥʩʪʠʥʢʪ, ʠʥʪʝʣʣʝʢʪ ʠ ʠʥʪʫʠʮʠʷè. 

ʌʨʝʡʤ 1 ï çɾʘʜʥʦʩʪʴè. ɾʘʜʥʦʩʪʴ, ʧʦ ʤʥʝʥʠʶ ʕ. ʅʘʡʤʘʥʘ ʷʚʣʷʝʪʩʷ 

ʜʚʠʞʫʱʝʡ ʩʠʣʦʡ, ʢʦʪʦʨʘʷ ʟʘʩʪʘʚʣʷʝʪ ʙʠʨʞʝʚʳʭ ʠʛʨʦʢʦʚ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʨʘʙʦʪʝ 

ʥʘ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʉʫʱʥʦʩʪʴ ʞʘʜʥʦʩʪʠ ʥʘ ʙʠʨʞʝ 

ʨʘʩʢʨʳʚʘʶʪ ʩʣʝʜʫʶʱʠʝ ʧʘʨʝʤʠʠ: Catch as catch can (proverb). - ʍʚʘʪʘʡ 

ʩʪʦʣʴʢʦ, ʩʢʦʣʴʢʦ ʤʦʞʝʰʴ ʩʭʚʘʪʠʪʴ. ñWe simply attempt to be fearful when 

others are greedy and to be greedy only when others are fearful.ò (W. Buffett) 

ʈʝʟʫʣʴʪʘʪʦʤ ʜʝʡʩʪʚʠʷ ʞʘʜʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʤʦʪʠʚʘʮʠʷ ʢ ʟʘʢʣʶʯʝʥʠʶ 

ʩʜʝʣʦʢ. ʄʦʪʠʚʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʜʚʫʭ ʪʠʧʦʚ: ʨʘʮʠʦʥʘʣʴʥʘʷ ʠ ʥʝʨʘʮʠʦʥʘʣʴʥʘʷ 

ʤʦʪʠʚʘʮʠʷ. ʈʘʮʠʦʥʘʣʴʥʘʷ ʤʦʪʠʚʘʮʠʷ ʚʳʨʘʞʘʝʪʩʷ ʚ  ʭʦʣʦʜʥʦʡ ʨʘʩʯʝʪʣʠʚʦʩʪʠ 

ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʦ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ: One who expects miracles in 

share market should leave it immediately (proverb). ñTrading Stocks is simple 

mathematics 2+2= 4 but our greed makes it 5 and our panic makes it 3.ò (Feroz 

Ahmed Khan). ñMost people ignore probabilities and exaggerate riskò(Ralph 
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Wanger). ʅʝʨʘʮʠʦʥʘʣʴʥʘʷ ʤʦʪʠʚʘʮʠʷ ï ʚʳʨʘʞʘʝʪʩʷ ʚ ʘʟʘʨʪʝ ʠʛʨʦʢʘ ʠ 

ʧʨʠʩʫʪʩʪʚʫʝʪ ʧʨʘʢʪʠʯʝʩʢʠ ʫ ʢʘʞʜʦʛʦ ʪʨʝʡʜʝʨʘ ï ñHe who hesitates is poorò 

(Mel Brooks). ʆʜʥʘʢʦ ʦʜʥʠ ʠʛʨʦʢʠ ʢʦʥʪʨʦʣʠʨʫʶʪ ʩʚʦʡ ʘʟʘʨʪ, ʘ ʜʨʫʛʠʝ 

ʷʚʣʷʶʪʩʷ ʨʘʙʘʤʠ ʵʤʦʮʠʡ ʠ ʧʨʘʢʪʠʯʝʩʢʠ ʦʙʨʝʯʝʥʳ ʥʘ ʧʨʦʠʛʨʳʰ. ʇʦʵʪʦʤʫ 

ʤʥʦʞʝʩʪʚʦ ʧʦʩʣʦʚʠʮ ʠ ʘʬʦʨʠʟʤʦʚ ʧʨʝʜʦʩʪʝʨʝʛʘʶʪ ʦʪ ʵʪʦʛʦ, ʧʦʜʜʝʨʞʠʚʘ ̫

ʥʝʛʘʪʠʚʥʫʶ ʧʦʟʠʮʠʶ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʞʘʜʥʦʩʪʠ ʠ ʘʟʘʨʪʫ: All covet, all lose. 

(proverb) ñYou donôt own stocks. Stocks own you.ò (Tony Balis) 

ʌʨʝʡʤ 2 ï çʅʘʜʝʞʜʘ ʠ ʦʞʠʜʘʥʠʷè. ʅʘʜʝʞʜʘ ʦʧʨʝʜʝʣʷʝʪ ʧʦʚʝʜʝʥʠʝ 

ʪʨʝʡʜʝʨʘ ʚ ʜʚʫʭ ʩʣʫʯʘʷʭ: ʘ) ʚ ʤʦʤʝʥʪ ʚʭʦʜʘ ʚ ʨʳʥʦʢ (ʩʣʦʪ 2.1), ʪʦʣʴʢʦ 

ʥʘʜʝʞʜʘ ʥʘ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʤʦʞʝʪ ʟʘʩʪʘʚʠʪʴ ʯʝʣʦʚʝʢʘ ʩʦʚʝʨʰʠʪʴ 

ʢʦʥʢʨʝʪʥʦʝ ʜʝʡʩʪʚʠʝ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ; ʙ) ʚ ʤʦʤʝʥʪ ʧʦʣʫʯʝʥʠʷ ʫʙʳʪʢʦʚ, 

ʚʦʟʥʠʢʘʝʪ ʥʘʜʝʞʜʘ ʥʘ ʠʟʤʝʥʝʥʠʝ ʩʠʪʫʘʮʠʠ ʢ ʣʫʯʰʝʤʫ (ʩʣʦʪ 2.2). 

ʉʣʦʪ 2.1. ɺʭʦʜ ʥʘ ʨʳʥʦʢ: ñAs the bull market goes on, people who take great 

risks achieve great rewards, seemingly without punishment. It's like crime without 

punishment or sex without sin.ò (Ron Chernow)  

ñDon't stay in bed, unless you can make money in bed.ò (George Burns) 

ñYou can do almost anything with soup stock, it's like a strong foundation. When 

you have the right foundation, everything tastes good.ò (Martin Yan) 

ʉʣʦʪ 2.2.: ʇʦʣʫʯʝʥʠʝ ʫʙʳʪʢʦʚ: ñThere are two rules of investing, The first rule 

is donôt lose. The second rule is donôt forget rule number one.ò(Benjamin 

Graham). ñInvestors have very short memories.ò(Roman Abramovich) 

ʌʨʝʡʤ 3 ï çʉʪʨʘʭè. ʇʦ ʤʥʝʥʠʶ ʕ. ʃ. ʅʘʡʤʘʥʘ ʩʪʨʘʭ ʚʦʟʥʠʢʘʝʪ ʫ 

ʙʨʦʢʝʨʘ, ʢʦʛʜʘ ʦʥ ʧʦʣʫʯʘʝʪ ʫʙʳʪʢʠ. ʆʜʥʠʭ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ 

ʩʪʨʘʭ ʧʘʨʘʣʠʟʫʝʪ, ʠ ʦʥʠ ʥʝ ʤʦʛʫʪ ʚʦʚʨʝʤʷ ʦʩʪʘʥʦʚʠʪʴʩʷ ʠ ʪʝʨʷʶʪ ʚʩʝ. ɼʨʫʛʠʭ 

ʞʝ ʩʪʨʘʭ ʟʘʩʪʘʚʣʷʝʪ ʜʚʠʛʘʪʴʩʷ ʠ ʟʘʢʣʶʯʘʪʴ ʧʦʨʦʡ ʚʟʘʠʤʦʠʩʢʣʶʯʘʶʱʠʝ 

ʩʜʝʣʢʠ, ʯʪʦ ʪʘʢʞʝ ʦʙʳʯʥʦ ʪʦʣʴʢʦ ʫʩʢʦʨʷʝʪ ʨʘʟʦʨʝʥʠʝ. ñA good scare is worth 

more to a man than good advice.ò(E.W. Howe);ñBeing frightened is an experience 

you can't buy.ò (A.Price); ñThe key to making money in stocks is not to get scared 
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out of them.ò(P. Lynch);ñYou can never predict when that unknown torpedo will 

come out of the dark and smash the price of a stock.ò(Ralph Seger) 

ʌʨʝʡʤ 4 ï çʀʥʩʪʠʥʢʪ, ʠʥʪʝʣʣʝʢʪ ʠ ʠʥʪʫʠʮʠʷè. ɺʦʩʧʨʠʷʪʠʝ ʨʳʥʢʘ 

ʪʨʝʡʜʝʨʦʤ, ʧʦ ʩʣʦʚʘʤ ʕ. ʃ. ʅʘʡʤʘʥʘ, ʧʨʦʠʩʭʦʜʠʪ ʙʣʘʛʦʜʘʨʷ ʩʠʥʪʝʟʫ ʪʨʝʭ 

ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʢʘʯʝʩʪʚ. ʇʨʠʯʝʤ, ʠʥʩʪʠʥʢʪ ʚ ʪʨʝʡʜʝʨʝ ʧʨʦʷʚʣʷʝʪʩʷ ʥʘ 

ʤʘʪʝʨʠʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʚ ʧʨʦʮʝʩʩʝ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪ.ʝ. ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ 

ʩʜʝʣʢʠ. ʀʥʪʝʣʣʝʢʪ ʫ ʪʨʝʡʜʝʨʘ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʝʛʦ ʩʧʦʩʦʙʥʦʩʪʠ ʣʦʛʠʯʝʩʢʠ 

ʦʩʤʳʩʣʠʪʴ ʦʢʨʫʞʘʶʱʫ  ʁ ʝʛʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ ʠ ʧʨʠʥʷʪʴ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ 

ʩʘʤʦʝ ʧʨʦʩʪʦʝ ʠ ʚʳʛʦʜʥʦʝ ʨʝʰʝʥʠʝ. ʀ ʥʘʢʦʥʝʮ, ʠʥʪʫʠʮʠʷ ʤʦʞʝʪ ʧʦʷʚʣʷʪʴʩʷ 

ʪʦʣʴʢʦ ʩ ʦʧʳʪʦʤ. ɼʘʥʥʳʝ ʫʪʚʝʨʞʜʝʥʠʷ ʥʘʭʦʜʷʪ ʩʚʦʝ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʚ 

ʙʠʨʞʝʚʳʭ ʧʦʩʣʦʚʠʮʘʭ ʠ ʘʬʦʨʠʟʤʘʭ: ñThe only real valuable thing is intuition.ò 

(Albert Einstein); ñTrust your hunches. They're usually based on facts filed away 

just below the conscious level.ò ( Dr. Joyce Brothers);ñOne way to end up with $1 

million is to start with $2 million and use technical analysis.ò (Ralph Seger); Let 

him make use of instinct who cannot make use of reason (proverb). ʆʜʥʦʡ ʠʟ 

ʩʘʤʳʭ ʠʟʚʝʩʪʥʳʭ ʙʠʨʞʝʚʳʭ ʧʦʩʣʦʚʠʮ, ʧʨʝʜʩʪʘʚʣʷʶʱʝʡ ʜʘʥʥʳʡ ʬʨʝʡʤ, 

ʷʚʣʷʝʪʩʷ ʩʣʝʜʫʶʱʘʷ: Buy on the rumor, sell on the news. ï ʇʦʢʫʧʘʡ ʥʘ ʩʣʫʭʘʭ - 

ʧʨʦʜʘʚʘʡ ʥʘ ʬʘʢʪʘʭ. ʅʘ ʙʠʨʞʝ ʵʪʘ ʧʦʩʣʦʚʠʮʘ ʦʪʨʘʞʘʝʪ ʨʝʘʣʴʥʫʶ ʩʠʪʫʘʮʠʶ: 

ʚ ʤʦʤʝʥʪ ʧʦʷʚʣʝʥʠʷ ʩʣʫʭʘ ʥʘ ʨʳʥʢʝ ʟʘʨʦʞʜʘʝʪʩʷ ʥʦʚʘʷ ʤʦʱʥʘʷ ʚʦʣʥʘ, 

ʢʦʪʦʨʘʷ ʩʧʦʩʦʙʥʘ ʬʦʨʤʠʨʦʚʘʪʴ ʣʶʙʳʝ ʩʘʤʳʝ ʩʠʣʴʥʳʝ ʪʨʝʥʜʳ, ʧʨʠʯʝʤ ʩʠʣʘ 

ʪʨʝʥʜʘ ʙʫʜʝʪ ʧʨʷʤʦ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʘ ʢʦʣʠʯʝʩʪʚʫ ʥʦʚʳʭ ʧʦʣʫʯʘʪʝʣʝʡ ʩʣʫʭʦʚ, 

- ʪʘʢ ʧʨʝʪʚʦʨʷʝʪʩʷ ʚ ʞʠʟʥʴ ʧʝʨʚʘʷ ʯʘʩʪʴ ʧʦʩʣʦʚʠʮʳ. ɺʪʦʨʘʷ ʯʘʩʪʴ ʧʦʩʣʦʚʠʮʳ 

ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʧʝʮʠʬʠʢʝ ʨʘʙʦʪʳ ʪʨʝʡʜʝʨʦʚ: ʦʥʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʨʘʙʦʪʝ ʥʘ 

ʩʣʫʭʘʭ ʜʦ ʤʦʤʝʥʪʘ ʝʛʦ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʠʣʠ ʦʧʨʦʚʝʨʞʝʥʠʷ. ʂʘʢ ʪʦʣʴʢʦ 

ʠʥʬʦʨʤʘʮʠʷ ʩʪʘʥʝʪ ʦʙʥʘʨʦʜʦʚʘʥʥʦʡ, ʧʨʦʠʩʭʦʜʠʪ ʦʙʨʘʪʥʦʝ ʜʚʠʞʝʥʠʝ ʮʝʥ, 

ʧʦʵʪʦʤʫ ʜʣʷ ʪʨʝʡʜʝʨʘ ʚʘʞʥʦ ʫʩʧʝʪʴ ʧʝʨʚʦʤʫ çʩʧʨʳʛʥʫʪʴ ʩ ʧʦʝʟʜʘè. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʘʨʝʤʠʡ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜʳ: 

1) ɺ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʧʣʘʥʝ ʙʠʨʞʝʚʳʝ ʧʦʩʣʦʚʠʮʳ ʠ ʘʬʦʨʠʟʤʳ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʷʟʳʢʦʚʳʝ ʟʥʘʢʠ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 
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ʠʥʪʝʥʮʠʠ ʘʚʪʦʨʘ ʨʝʯʠ ʠ ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ ʦʢʘʟʘʥʠʷ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ 

ʩʣʫʰʘʶʱʝʛʦ, ʠʭ ʧʨʘʛʤʘʪʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ: ʧʨʠʚʣʝʯʝʥʠʝ ʚʥʠʤʘʥʠʷ ʢ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʙʠʨʞʝʚʦʡ ʧʨʦʙʣʝʤʝ ʠ ʦʮʝʥʢʘ ʩʠʪʫʘʮʠʠ. 

2) ʇʨʝʮʝʜʝʥʪʳ ʠʟ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʧʳʪʘ, ʥʦʨʤʳ ʧʦʚʝʜʝʥʠʷ ʥʘ 

ʙʠʨʞʝ ʠ ʠʭ ʦʮʝʥʢʘ, ʢʦʣʣʝʢʪʠʚʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʪ.ʝ. ʦʧʨʝʜʝʣʝʥʥʳʝ ʙʠʨʞʝʚʳʝ ʩʪʝʨʝʦʪʠʧʳ ʬʠʢʩʠʨʫʶʪʩʷ ʙʠʨʞʝʚʳʤʠ 

ʧʘʨʝʤʠʷʤʠ ʢʘʢ ʷʟʳʢʦʚʳʤʠ ʟʥʘʢʘʤʠ. ʉʪʝʨʝʦʪʠʧʳ ʷʚʣʷʶʪʩʷ ʵʣʝʤʝʥʪʘʤʠ 

ʢʦʛʥʠʪʠʚʥʦʡ ʙʘʟʳ ʣʶʙʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ. ɺ 

ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʙʠʨʞʝʚʳʝ ʧʘʨʝʤʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ 

ʟʥʘʢʦʚʳʝ ʩʨʝʜʩʪʚʘ  ʚʳʨʘʞʝʥʠʷ ʦʩʥʦʚʥʳʭ ʢʦʥʮʝʧʪʦʚ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ: 

MONEY, EXCHANGE TRADE, EXCHANGE PARTICIPANTS. 

ɺʓɺʆɼʓ ʇʆ 2 ɻʃɸɺɽ 

1. ʉʝʤʘʥʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ɺɿ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʧʦʟʚʦʣʠʣ ʚʳʷʚʠʪʴ 

ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʠʩʩʣʝʜʫʝʤʳʤʠ ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ ʠ ʧʨʝʜʩʪʘʚʣʷʝʤʳʤʠ 

ʠʤʠ ʧʨʦʮʝʩʩʘʤʠ ʠ ʨʝʘʣʠʷʤʠ ʙʠʨʞʝʚʦʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ. 

2. ʇʨʦʚʝʜʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ɺɿ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʯʪʦ ʧʘʨʘʣʣʝʣʴʥʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʝʪʦʜʦʚ ʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ ʤʝʪʦʜʦʚ ʢʦʛʥʠʪʠʚʥʦʡ 

ʣʠʥʛʚʠʩʪʠʢʠ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ɺɿ ʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ: ʨʝʧʨʝʟʝʥʪʘʮʠʷ ʙʠʨʞʝʚʳʭ ʧʦʥʷʪʠʡ ʯʘʩʪʦ 

ʧʨʦʠʩʭʦʜʠʪ ʧʦʩʨʝʜʩʪʚʦʤ ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ: ʘ) 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚʳʨʘʞʝʥʠʷ ʠ ʵʢʦʥʦʤʠʠ ʷʟʳʢʦʚʳʭ ʩʨʝʜʩʪʚ; ʙ) ʢʘʪʝʛʦʨʠʟʘʮʠʠ ʠ 

ʢʦʥʮʝʧʪʫʘʣʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ʠ ʷʚʣʝʥʠʡ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʚ) ʩʣʦʞʥʳʝ 

ʙʠʨʞʝʚʳʝ ʧʦʥʷʪʠʷ ʣʝʛʯʝ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʯʝʣʦʚʝʯʝʩʢʠʤ ʩʦʟʥʘʥʠʝʤ, ʝʩʣʠ 

ʟʘʜʝʡʩʪʚʫʝʪʩʷ ʤʝʪʘʬʦʨʠʯʝʩʢʠʡ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʡ ʧʝʨʝʥʦʩ. 

3. ʄʝʪʘʬʦʨʠʯʝʩʢʦʝ ʧʝʨʝʥʦʩ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʙʣʘʛʦʜʘʨʷ ʠʢʦʥʠʯʝʩʢʠʤ 

ʩʚʦʡʩʪʚʘʤ ʟʥʘʢʘ; ʤʝʪʦʥʠʤʠʯʝʩʢʦʝ ʧʝʨʝʦʩʤʳʩʣʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ 

ʠʥʜʝʢʩʘʣʴʥʳʭ ʩʚʦʡʩʪʚ ʟʥʘʢʘ.  

4. ʈʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʟʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʠ ʙʠʨʞʝʚʳʭ 

ʪʝʨʤʠʥʦʚ, ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ ʠ ʟʥʘʢʦʚ-ʩʠʤʚʦʣʦʚ, ʠʭ ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʴ 
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ʦʙʲʷʩʥʷʝʪʩʷ ʥʘʣʠʯʠʝʤ ʨʘʟʣʠʯʥʳʭ ʢʦʜʦʚ: ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ, ʢʫʣʴʪʫʨʥʦʛʦ, 

ʚʨʝʤʝʥʥʦʛʦ, ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʛʦ. 

5. ɸʥʘʣʠʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʥʘʢʦʚ-ʩʠʤʚʦʣʦʚ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ, ʪʘʢʠʭ 

ʢʘʢ bear, bull, shark, Wall Street, black ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʠʭ ʚʳʩʦʢʦʤ 

ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʧʦʪʝʥʮʠʘʣʝ ʠ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʫʧʦʪʨʝʙʠʪʝʣʴʥʦʩʪʠ. ʉʠʩʪʝʤʘ 

ʙʠʨʞʝʚʳʭ ʩʠʤʚʦʣʦʚ ʧʦʤʦʛʘʝʪ ʧʦʥʷʪʴ ʤʠʨʦʚʦʟʟʨʝʥʠʝ ʣʶʜʝʡ-ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ, 

ʟʘʜʝʡʩʪʚʦʚʘʥʥʳʭ ʚ ʩʬʝʨʝ çɹʠʨʞʝʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴè. 

6. ɺ ʧʨʦʮʝʩʩʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʜʚʘ ʦʩʥʦʚʥʳʭ ʪʠʧʘ 

ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ: 

ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʠ ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ. ʇʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ 

ʧʦʟʚʦʣʷʶʪ ʩʚʷʟʘʪʴ ʟʥʘʢʠ ʚ ʠʝʨʘʨʭʠʯʝʩʢʠ ʦʨʛʘʥʠʟʦʚʘʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʢʦʪʦʨʦʡ ʦʩʫʱʝʩʪʚʣʷʣʦʩʴ ʧʦʩʨʝʜʩʪʚʦʤ ʬʨʝʡʤʦʚʦʛʦ ʠ 

ʩʮʝʥʘʨʥʦʛʦ ʘʥʘʣʠʟʘ (ʧʦ ʪʝʦʨʠʠ ʄ. ʄʠʥʩʢʦʛʦ). ʇʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ 

ʦʪʥʦʰʝʥʠʷ ʚ ʩʠʩʪʝʤʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʧʦ ʧʨʠʥʮʠʧʫ: ʢʦʥʮʝʧʪ ï ʬʨʝʡʤ ï ʫʟʣʦʚʳʝ ʪʦʯʢʠ ï ʩʣʦʪʳ. 

ʕʢʩʧʣʠʢʘʮʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʬʫʥʢʮʠʡ ʙʘʟʦʚʳʭ ʢʦʥʮʝʧʪʦʚ ʧʨʠʚʝʣʘ ʢ 

ʫʪʦʯʥʝʥʠʶ ʩʤʳʩʣʘ ʟʥʘʢʦʚ ʚʥʫʪʨʠ ʧʘʨʘʜʠʛʤʳ. ʉʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ 

ʚʦʟʥʠʢʘʶʪ ʚ ʧʨʦʮʝʩʩʝ ʢʦʤʙʠʥʠʨʦʚʘʥʠʷ ʟʥʘʢʦʚ ʤʝʞʜʫ ʩʦʙʦʡ. 

7. ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʟʚʦʣʠʣ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ 

ʦʪʥʦʰʝʥʠʝ ʙʠʨʞʝʚʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʘ ʠ ʚʩʝʛʦ ʙʠʨʞʝʚʦʛʦ ʩʦʮʠʫʤʘ ʢ ɺɿ ʧʫʪʝʤ 

ʠʟʫʯʝʥʠʷ ʩʣʝʜʫʶʱʠʭ ʧʨʘʛʤʘʪʠʯʝʩʢʠʭ ʬʫʥʢʮʠʡ ɺɿ: ʘʢʩʠʦʣʦʛʠʯʝʩʢʦʡ, 

ʵʚʬʝʤʠʩʪʠʯʝʩʢʦʡ, ʩʠʤʚʦʣʠʯʝʩʢʦʡ, ʢʫʣʴʪʫʨʥʦ-ʤʘʨʢʠʨʦʚʘʥʥʦʡ, ʧʝʡʦʨʘʪʠʚʥʦʡ 

ʠ ʤʝʣʠʦʨʘʪʠʚʥʦʡ, ʧʦʙʫʜʠʪʝʣʴʥʦʡ, ʬʫʥʢʮʠʠ ʵʢʦʥʦʤʠʠ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ, 

ʬʫʥʢʮʠʠ ʘʚʪʦʨʠʪʝʪʥʦʩʪʠ ʠ ʬʫʥʢʮʠʠ ʜʦʩʪʠʞʝʥʠʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʮʝʣʝʡ. 

8. ʉʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʙʠʨʞʝʚʳʭ ʧʦʩʣʦʚʠʮ ʠ ʘʬʦʨʠʟʤʦʚ, 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʚ ʢʘʯʝʩʪʚʝ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ, ʧʦʟʚʦʣʠʣ ʚʳʷʚʠʪʴ ʠʭ ʤʦʱʥʳʡ 

ʧʨʘʛʤʘʪʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʚʥʠʤʘʥʠʷ ʢ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʙʠʨʞʝʚʦʡ ʧʨʦʙʣʝʤʝ ʠ ʦʮʝʥʢʫ ʩʠʪʫʘʮʠʠ. 
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   ɻʃɸɺɸ 3. ʅɽɺɽʈɹɸʃʔʅʓʁ ɿʅɸʂ ɺ ɹʀʈɾɽɺʆʄ ɼʀʉʂʋʈʉɽ 

ɹʠʨʞʝʚʦʡ ʷʟʳʢ ̫ʚʣʷʝʪ ʩʦʙʦʡ ʢʦʤʧʣʝʤʝʥʪʘʨʥʳʡ ʩʠʤʙʠʦʟ ʜʚʫʭ 

ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ: ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ. ʇʦ ʤʥʝʥʠʶ 

ʈ.ɹʝʨʜʚʠʩʪʝʣʣʘ, ʢʦʤʤʫʥʠʢʘʮʠʶ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʮʝʣʦʩʪʥʦ 

ʦʨʛʘʥʠʟʦʚʘʥʥʫʶ ʢʦʥʪʠʥʫʘʣʴʥʫʶ ʩʠʩʪʝʤʫ. ɸʚʪʦʨ ʚʳʩʪʫʧʘʝʪ ʧʨʦʪʠʚ 

ʨʘʟʜʝʣʝʥʠʷ ʵʣʝʤʝʥʪʦʚ ʥʘ ʮʝʥʪʨʘʣʴʥʳʝ ʠ ʚʪʦʨʦʩʪʝʧʝʥʥʳʝ [123, 197].  

ɺ ʦʩʥʦʚʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʚ ʪʨʝʪʴʝʡ ʛʣʘʚʝ ʣʝʞʠʪ 

ʢʦʥʮʝʧʮʠʷ ʥʝʚʝʨʙʘʣʴʥʦʡ ʩʝʤʠʦʪʠʢʠ ɻ. ɽ. ʂʨʝʡʜʣʠʥʘ, ʢʦʪʦʨʘʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʧʘʨʘʣʣʝʣʴʥʦʤ ʘʥʘʣʠʟʝ ʨʘʟʣʠʯʥʳʭ ɺɿ ʠ ʅɺɿ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʚʢʣʶʯʘʝʪ 

ʦʧʠʩʘʥʠʝ ʩʝʤʘʥʪʠʯʝʩʢʠʭ, ʩʠʥʪʘʢʩʠʯʝʩʢʠʭ ʠ ʧʨʘʛʤʘʪʠʯʝʩʢʠʭ ʩʦʦʪʥʦʰʝʥʠʡ 

ʤʝʞʜʫ ʥʠʤʠ ʠ ʦʩʦʙʝʥʥʦʩʪʝʡ ʠʭ ʩʦʚʤʝʩʪʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʤ ʘʢʪʝ [62, 12-13].  ɻ.ɽ. ʂʨʝʡʜʣʠʥ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʤʝʞʜʫ 

ʞʝʩʪʦʚʳʤʠ ʠ ʝʩʪʝʩʪʚʝʥʥʳʤʠ ʷʟʳʢʘʤʠ ʥʘʙʣʶʜʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʦʝ ʩʭʦʜʩʪʚʦ, 

ʫʯʝʥʳʡ ʦʙʦʩʥʦʚʳʚʘʝʪ ʵʪʦ ʧʦʣʦʞʝʥʠʝ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

1. ɺ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʩʤʳʩʣ ʤʦʞʝʪ ʚʳʨʘʞʘʪʴʩʷ ʪʦʣʴʢʦ ʞʝʩʪʘʤʠ, 

ʪʦʣʴʢʦ ʩʣʦʚʘʤʠ ʠʣʠ ʢʦʤʙʠʥʘʮʠʝʡ ʪʝʭ ʠ ʜʨʫʛʠʭ ʟʥʘʢʦʚ. 

2. ɾʝʩʪʦʚʦʝ ʧʦʚʝʜʝʥʠʝ ʣʶʜʝʡ, ʢʘʢ ʠ ʨʝʯʝʚʦʝ, ʠʟʤʝʥʷʝʪʩʷ ʚ 

ʧʨʦʩʪʨʘʥʩʪʚʝ, ʚʦ ʚʨʝʤʝʥʠ ʠ ʧʦʜ ʜʝʡʩʪʚʠʝʤ ʤʝʥʷʶʱʠʭʩʷ ʩʦʮʠʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠ ʢʫʣʴʪʫʨʥʳʭ ʫʩʣʦʚʠʡ. 

3. ɾʝʩʪʳ, ʢʘʢ ʠ ʷʟʳʢʦʚʳʝ ʝʜʠʥʠʮʳ, ʧʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʷʚʣʷʶʪʩʷ 

ʩʠʤʚʦʣʠʯʝʩʢʠʤʠ ʟʥʘʢʘʤʠ. ʆʥʠ ʦʙʨʘʟʫʶʪ ʣʝʢʩʠʢʦʥ ʷʟʳʢʘ ʪʝʣʘ, ʪʦʯʥʦ ʪʘʢ ʞʝ, 

ʢʘʢ ʣʝʢʩʠʯʝʩʢʠʝ ʝʜʠʥʠʮʳ ʩʦʩʪʘʚʣʷʶʪ ʩʣʦʚʘʨʴ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʷʟʳʢʘ. 

ʇʨʘʢʪʠʯʝʩʢʠ ʣʶʙʦʡ ʵʣʝʤʝʥʪ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʢʘʢ ʠ ʵʣʝʤʝʥʪ ʷʟʳʢʘ, 

ʤʦʞʝʪ ʩʪʘʪʴ ʢʦʤʧʦʥʝʥʪʦʤ ʢʦʥʚʝʥʮʠʦʥʘʣʴʥʦʛʦ ʩʦʛʣʘʩʠʷ ʠ ʦʙʨʝʩʪʠ 

ʢʦʥʪʝʢʩʪʫʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ. 

4. ʄʥʦʛʠʝ ʞʝʩʪʳ ʷʟʳʢʘ ʪʝʣʘ ʜʦʧʫʩʢʘʶʪ ʧʝʨʝʚʦʜ ʠ ʥʘ ʚʝʨʙʘʣʴʥʳʡ ʷʟʳʢ, 

ʠ ʥʘ ʜʨʫʛʦʡ, "ʠʥʦʩʪʨʘʥʥʳʡ" ʞʝʩʪʦʚʳʡ ʷʟʳʢ, ʧʨʠʯʝʤ ʧʨʦʙʣʝʤʳ ʧʝʨʝʚʦʜʘ, 
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ʩʚʷʟʘʥʥʳʝ ʩ ʞʝʩʪʦʚʳʤʠ ʷʟʳʢʘʤʠ, ʧʨʠʤʝʨʥʦ ʪʝ ʞʝ, ʯʪʦ ʠ ʧʨʦʙʣʝʤʳ, 

ʢʘʩʘʶʱʠʝʩʷ ʧʝʨʝʚʦʜʘ ʩ ʦʜʥʦʛʦ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʷʟʳʢʘ ʥʘ ʜʨʫʛʦʡ  [63, 167ï168].  

ɺ    ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ   ʠʩʩʣʝʜʦʚʘʥʠʠ   ʤʳ ʧʨʠʥʠʤʘʝʤ   ʪʦʯʢʫ     ʟʨʝʥʠʷ ɻ. 

ɽ. ʂʨʝʡʜʣʠʥʘ ʠ ʥʘʟʳʚʘʝʤ ʥʦʤʠʥʘʮʠʝʡ ʚʝʨʙʘʣʴʥʦʝ ʦʪʨʘʞʝʥʠʝ ʢʠʥʝʤ .r 

ʅʦʤʠʥʘʮʠʝʡ ʞʝʩʪʘ ʦʙʳʯʥʦ ʷʚʣʷʝʪʩʷ ʧʦʣʥʦʟʥʘʯʥʦʝ ʩʣʦʚʦ ʠʣʠ ʩʦʯʝʪʘʥʠʝ ʩʣʦʚ. 

3.1. ʉʝʤʘʥʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʨʝʘʣʠʟʘʮʠʠ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ 

ʎʝʣʴʶ ʜʘʥʥʦʛʦ ʨʘʟʜʝʣʘ ʷʚʣʷʝʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚ ʩʣʝʜʫʶʱʠʭ 

ʥʘʧʨʘʚʣʝʥʠʷʭ: 1) ʦʧʨʝʜʝʣʝʥʠʝ ʩʝʤʘʥʪʠʯʝʩʢʠʭ ʪʠʧʦʚ ʅɺɿ ʙʠʨʞʝʚʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ; 2) ʩʝʤʘʥʪʠʯʝʩʢʦʝ ʦʧʠʩʘʥʠʝ ʞʝʩʪʦʚ ʠ ʞʝʩʪʦʚʳʭ ʪʨʦʧʦʚ. 

3.1.1. ɾʝʩʪʦʚʳʝ ʢʠʥʝʤʳ ʢʘʢ ʥʝʚʝʨʙʘʣʴʥʳʝ ʩʨʝʜʩʪʚʘ ʙʠʨʞʝʚʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ 

ɺʝʨʙʘʣʴʥʘʷ ʨʝʯʴ, ʪʦ ʝʩʪʴ ʫʩʪʥʦʝ ʠʟʣʦʞʝʥʠʝ ʤʳʩʣʝʡ ʧʨʠʤʝʥʷʝʪʩʷ ʚ 

ʦʙʳʯʥʦʡ ʨʝʯʝʚʦʡ ʦʙʩʪʘʥʦʚʢʝ, ʪʦ ʝʩʪʴ ʧʨʠ ʫʩʣʦʚʠʷʭ: ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʡ 

ʙʣʠʟʦʩʪʠ ʩʦʙʝʩʝʜʥʠʢʦʚ, ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʪʠʰʠʥʳ, ʟʥʘʥʠʷ ʠʤʠ ʩʣʦʚ ʷʟʳʢʘ, 

ʩʧʦʩʦʙʥʦʩʪʠ ʛʦʚʦʨʠʪʴ ʠ ʩʣʳʰʘʪʴ, ʝʩʣʠ ʵʪʦ ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʪ ʢʘʢʠʤ-ʣʠʙʦ 

ʧʨʘʚʠʣʘʤ, ʥʝ ʚʝʜʝʪ ʢ ʥʝʧʨʠʷʪʥʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ, ʝʩʣʠ ʥʝʪ ʥʫʞʜʳ ʩʢʨʳʚʘʪʴ 

ʠʥʬʦʨʤʘʮʠʶ ʦʪ ʨʷʜʦʤ ʥʘʭʦʜʷʱʠʭʩʷ. ɾʝʩʪʦʚʘʷ ʨʝʯʴ ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʠ 

ʦʪʩʫʪʩʪʚʠʠ ʭʦʪʷ ʙʳ ʦʜʥʦʛʦ ʠʟ ʚʳʰʝʥʘʟʚʘʥʥʳʤ ʫʩʣʦʚʠʡ, ʦʥʘ ʠʤʝʝʪ ʢʘʯʝʩʪʚʘ, 

ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʳʤ ʚ ʠʥʳʝ ʤʦʤʝʥʪʳ ʧʨʠʭʦʜʠʪ ʥʘ ʧʦʤʦʱʴ ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʠʣʠ 

ʥʝʚʦʟʤʦʞʥʦʡ ʤʘʥʠʬʝʩʪʘʮʠʠ ʫʩʪʥʦʡ ʨʝʯʠ ï ʞʝʩʪʦʚʘʷ ʨʝʯʴ ʥʝ ʟʚʫʯʠʪ, ʞʝʩʪʳ 

ʚʠʜʥʳ ʜʘʣʴʰʝ, ʯʝʤ ʩʣʳʰʥʳ ʩʣʦʚʘ, ʠʣʠ ʞʝ ʚʠʜʥʳ ʪʘʤ, ʛʜʝ ʥʝ ʩʣʳʰʥʳ ʩʣʦʚʘ, 

ʯʘʩʪʦ ʙʦʣʝʝ ʥʘʛʣʷʜʥʳ, ʯʝʤ ʩʣʦʚʘ. ʇʦʵʪʦʤʫ, ʧʦ ʩʣʦʚʘʤ ʐ. ɹʘʣʣʠ, ʠʟʫʯʝʥʠʝ 

ʧʨʦʮʝʩʩʦʚ ʚʝʨʙʘʣʴʥʦʡ ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ ʚʩʝʛʜʘ ʜʦʣʞʥʦ ʦʧʠʨʘʪʴʩʷ ʢʘʢ ʥʘ 

ʚʝʨʙʘʣʴʥʳʝ, ʪʘʢ ʠ ʥʘ ʥʝʚʝʨʙʘʣʴʥʳʝ ʬʘʢʪʦʨʳ [11] . 

ɾʝʩʪʠʢʫʣʷʮʠʷ ʥʘ ʙʠʨʞʝ ï ʟʥʘʢʦʚʳʡ ʷʟʳʢ ʬʴʶʯʝʨʩʥʦʡ ʪʦʨʛʦʚʣʠ ï  

ʧʨʝʜʩʪʘʚʣʷʝʪ ʫʥʠʢʘʣʴʥʫʶ ʩʠʩʪʝʤʫ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʬʘʢʪʠʯʝʩʢʠ ʧʝʨʝʜʘʝʪ 

ʦʩʥʦʚʥʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʥʝʦʙʭʦʜʠʤʫʶ ʜʣʷ ʚʝʜʝʥʠʷ ʜʝʣ ʚ ʪʦʨʛʦʚʦʤ ʟʘʣʝ. 

ɾʝʩʪʳ ʧʦʟʚʦʣʷʶʪ ʙʠʨʞʝʚʳʤ ʙʨʦʢʝʨʘʤ ʠ ʢʣʝʨʢʘʤ, ʨʘʙʦʪʘʶʱʠʤ ʧʦ ʟʘʢʘʟʘʤ 

ʟʥʘʪʴ ʪʠʧ, ʢʦʣʠʯʝʩʪʚʦ, ʮʝʥʫ ʠ ʤʝʩʷʮ ʚʳʧʦʣʥʝʥʠʷ ʟʘʢʘʟʘ ʠ ʩʦʩʪʦʷʥʠʝ ʟʘʢʘʟʘ 
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ʜʣʷ ʥʘʯʘʣʘ ʨʘʙʦʪʳ. ɾʝʩʪʳ ʷʚʣʷʶʪʩʷ ʦʜʦʙʨʝʥʥʦʡ ʬʦʨʤʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚ 

ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʠ ʬʴʶʯʝʨʩʥʳʭ çʷʤʘʭè ʧʦ ʪʨʝʤ ʛʣʘʚʥʳʤ ʧʨʠʯʠʥʘʤ: 

1) ʉʢʦʨʦʩʪʴ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ - ʞʝʩʪʳ ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʙʳʩʪʨʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʙʦʣʴʰʦʤ ʨʘʩʩʪʦʷʥʠʠ (30 ï 40 ʤʝʪʨʦʚ) ʤʝʞʜʫ 

çʷʤʘʤʠè ʠ ʙʶʨʦ ʟʘʷʚʦʢ, ʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʧʨʝʜʝʣʘʭ ʷʤ. 

2) ʇʨʘʢʪʠʯʥʦʩʪʴ ï ʞʝʩʪʠʢʫʣʷʮʠʷ ʧʨʘʢʪʠʯʥʝʝ, ʯʝʤ ʛʦʣʦʩʦʚʘʷ 

ʢʦʤʤʫʥʠʢʘʮʠʷ ʠʟ-ʟʘ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʣʶʜʝʡ ʚ ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʠ  ʰʫʤʘ. 

3) ʂʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ - ʞʝʩʪʳ ʥʘ ʙʠʨʞʝ ʜʘʶʪ ʢʣʠʝʥʪʘʤ ʚʦʟʤʦʞʥʦʩʪʴ 

ʩʦʭʨʘʥʷʪʴ ʘʥʦʥʠʤʥʦʩʪʴ, ʪʘʢ ʢʘʢ ʙʦʣʴʰʠʝ ʟʘʢʘʟʳ ʷʚʣʷʶʪʩʷ ʢʦʤʤʝʨʯʝʩʢʦʡ 

ʪʘʡʥʦʡ ʠ ʥʝ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʝʜʤʝʪʦʤ ʩʣʫʯʘʡʥʦʛʦ ʨʘʟʛʣʘʰʝʥʠʷ. 

ɺ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʩʪʦʣʝʪʠʡ ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʳʭ ʠʥʩʪʠʪʫʪʦʚ 

ʩʬʦʨʤʠʨʦʚʘʣʠʩʴ ʧʨʘʚʠʣʘ ʚʝʜʝʥʠʷ ʪʦʨʛʦʚ ʠ ʦʩʦʙʳʡ ʷʟʳʢ ʫʯʘʩʪʥʠʢʦʚ 

ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. ʕʪʦ ʷʟʳʢ, ʢʦʪʦʨʳʡ ʩʦʩʪʦʠʪ ʠʟ ʙʠʨʞʝʚʦʛʦ ʣʝʢʩʠʢʦʥʘ ʠ 

ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʞʝʩʪʦʚ, ʢʦʪʦʨʳʝ ʘʙʩʦʣʶʪʥʦ ʥʝʧʦʥʷʪʥʳ ʧʦʩʪʦʨʦʥʥʝʤʫ 

ʥʘʙʣʶʜʘʪʝʣʶ. ɾʝʩʪʳ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʮʠʬʨ 

ʠ ʧʦʜʘʯʠ ʨʘʟʥʳʭ ʢʦʤʘʥʜ ʚʦ ʚʨʝʤʷ ʪʦʨʛʦʚ, ʢʦʛʜʘ ʚʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʥʘʟʚʘʪʴ ʮʝʥʫ, ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ ʠʣʠ ʧʦʢʘʟʘʪʴ, ʯʪʦ ʪʦʚʘʨ ʧʨʦʜʘʝʪʩʷ, 

ʧʦʢʫʧʘʝʪʩʷ, ʘ ʪʘʢʞʝ ʦʧʨʝʜʝʣʠʪʴ ʩʥʠʞʝʥʠʝ ʠʣʠ ʧʦʚʳʰʝʥʠʝ ʮʝʥʳ.  

ɺ ʣʠʥʛʚʠʩʪʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʢʣʘʩʩʠʬʠʢʘʮʠʡ ʞʝʩʪʦʚ. ɺ 

ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʠʥʠʤʘʝʪʩʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ɼ. ʕʬʨʦʥʘ, ʫʪʦʯʥʝʥʥʘʷ ʠ 

ʨʘʩʰʠʨʝʥʥʘʷ ʚ ʤʦʥʦʛʨʘʬʠʠ ɻ. ɽ. ʂʨʝʡʜʣʠʥʘ, ʛʜʝ ʚʳʜʝʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʢʣʘʩʩʳ ʞʝʩʪʦʚ: ʵʤʙʣʝʤʳ, ʠʣʣʶʩʪʨʘʪʦʨʳ, ʨʝʛʫʣʷʪʦʨʳ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ 

ʵʤʙʣʝʤʳ, ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʠʥʜʝʢʩʘʣʴʥʳʝ ʵʤʙʣʝʤʳ (ʠʥʜʝʢʩʳ), ʠʢʦʥʠʯʝʩʢʠʝ 

ʵʤʙʣʝʤʳ (ʠʢʦʥʳ) ʠ ʩʠʤʚʦʣʠʯʝʩʢʠʝ ʵʤʙʣʝʤʳ (ʩʠʤʚʦʣʳ). ʇʦ ʤʥʝʥʠʶ ʫʯʝʥʦʛʦ, 

ʭʘʨʘʢʪʝʨʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴ ʁʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʵʤʙʣʝʤ, ʷʚʣʷʝʪʩʷ ʠʭ ʞʝʩʪʢʘʷ 

ʧʨʠʚʷʟʘʥʥʦʩʪʴ ʢ ʦʧʨʝʜʝʣʝʥʥʳʤ ʘʢʪʫʘʣʴʥʳʤ ʩʠʪʫʘʮʠʷʤ. ɺ ʥʘʰʝʤ ʩʣʫʯʘʝ 

ʪʘʢʦʡ ʩʠʪʫʘʮʠʝʡ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʩʮʝʥʘʨʠʡ  EXCHANGE TRADE 

(ɹʀʈɾɽɺɸʗ ʊʆʈɻʆɺʃʗ) ʥʘ ʬʴʶʯʝʨʩʥʦʡ ʙʠʨʞʝ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʤʳ 
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ʚʳʜʝʣʠʣʠ ʧʦʜʚʠʜʳ ʙʠʨʞʝʚʳʭ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʞʝʩʪʦʚ, ʢʣʘʩʩʠʬʠʮʠʨʫʝʤʳʝ 

ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʧʦʣʥʷʝʤʳʤʠ ʠʤʠ ʬʫʥʢʮʠʷʤʠ:  

1) ʦʙʦʟʥʘʯʝʥʠʝ ʮʝʥʳ ʠ ʢʦʣʠʯʝʩʪʚʘ ʪʦʚʘʨʘ; 2) ʦʙʦʟʥʘʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ 

ʢʦʥʪʨʘʢʪʦʚ; 3) ʦʙʦʟʥʘʯʝʥʠʝ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʦʚ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ; 4) 

ʦʙʦʟʥʘʯʝʥʠʝ ʩʨʦʢʦʚ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ; 5) ʦʙʦʟʥʘʯʝʥʠʝ ʧʨʠʢʘʟʦʚ; 6) 

ʦʙʦʟʥʘʯʝʥʠʝ ʚʠʜʘ ʢʦʥʪʨʘʢʪʘ; 7) ʦʙʦʟʥʘʯʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

1. ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʠʢʦʥʠʯʝʩʢʠʝ ʞʝʩʪʳ çʮʝʥʘ ʠ ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘè. 

ʃʶʙʦʝ ʯʠʩʣʦ, ʠʩʧʦʣʴʟʫʝʤʦʝ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʮʝʥʳ ʠ ʢʦʣʠʯʝʩʪʚʘ ʙʠʨʞʝʚʦʛʦ 

ʪʦʚʘʨʘ, ʠʟʦʙʨʘʞʘʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʧʷʪʠ ʧʘʣʴʮʝʚ. ʇʨʠ ʵʪʦʤ ʜʣʷ ʯʠʩʝʣ ʦʪ ʥʫʣʷ 

ʜʦ ʧʷʪʠ ʣʘʜʦʥʴ ʨʘʩʧʦʣʦʞʝʥʘ ʚʝʨʪʠʢʘʣʴʥʦ, ʦʪ ʰʝʩʪʠ ʜʦ ʜʝʩʷʪʠ ʛʦʨʠʟʦʥʪʘʣʴʥʦ. 

ʅʦʣ ɹʧʦʤʝʯʘʶʪ ʧʦʜʥʷʪʳʤ ʩʞʘʪʳʤ ʢʫʣʘʢʦʤ (ʈʠʩ. 3.1). ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʯʘʩʪʦ ʙʠʨʞʝʚʳʝ ʞʝʩʪ rʫʢʘʟʳʚʘʶʪ ʪʦʣʴʢʦ ʧʦʩʣʝʜʥʶʶ ʮʠʬʨʫ ʧʨʝʜʣʘʛʘʝʤʦʡ 

ʮʝʥʳ. ʅʘʧʨʠʤʝʨ, ʞʝʩʪ ʚ ʚʠʜʝ ʩʞʘʪʦʛʦ ʢʫʣʘʢʘ ʤʦʞʝʪ ʦʟʥʘʯʘʪʴ ʥʝ ç0è, ʘ ʮʝʥʫ 

ʨʘʚʥʫʶ ç40è ʠʣʠ ç50è. 

ʈʠʩ. 3.1 ʀʟʦʙʨʘʞʝʥʠʝ ʮʝʥʳ ʠ ʢʦʣʠʯʝʩʪʚʘ ʪʦʚʘʨʘ ʩ ʧʦʤʦʱʴʶ ʧʘʣʴʮʝʚ 

     ZERO ONE  TWO THREE  FOUR  

     FIVE  SIX SEVEN EIGHT NINE  

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʦʨʠʝʡ ɻ.ɽ. ʂʨʝʡʜʣʠʥʘ, ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʞʝʩʪʳ 

ʤʦʛʫʪ ʙʳʪʴ ʥʝ ʪʦʣʴʢʦ ʩʠʤʚʦʣʠʯʝʩʢʠʤʠ, ʥʦ ʪʘʢʞʝ ʜʝʡʢʪʠʯʝʩʢʠʤʠ ʠ 

ʠʟʦʙʨʘʟʠʪʝʣʴʥʳʤʠ ʟʥʘʢʘʤʠ, ʧʝʨʝʜʘʚʘʷ ʩʤʳʩʣʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ ʨʘʟʥʳʤʠ 

ʩʧʦʩʦʙʘʤʠ. ʀʟʦʙʨʘʞʝʥʥʳʝ ʞʝʩʪʳ (ʈʠʩ. 3.1) ʷʚʣʷʶʪʩʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʤʠ 

ʠʢʦʥʠʯʝʩʢʠʤʠ ʞʝʩʪʘʤʠ, ʦʥʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʦʙʦʟʥʘʯʘʶʪ ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ 

ʠʣʠ ʞʝ ʠʭ ʮʝʥʫ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʠʤʝʶʪ ʧʨʷʤʫʶ ʩʚʷʟʴ ʩʦ ʩʚʦʠʤʠ ʨʝʬʝʨʝʥʪʘʤʠ. 

ɼʘʥʥʦʝ ʷʚʣʝʥʠʝ, ʧʦ ʩʣʦʚʘʤ ɻ.ɽ. ʂʨʝʡʜʣʠʥʘ, ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʩʚʷʟʴ ʩ 

ʧʨʷʤʦʡ ʠʢʦʥʠʯʥʦʩʪʴʶ. 
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2. ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʠʢʦʥʠʯʝʩʢʠʝ ʞʝʩʪʳ çʢʦʣʠʯʝʩʪʚʦ ʢʦʥʪʨʘʢʪʦʚè. 

ʇʨʠ ʬʠʢʩʠʨʦʚʘʥʠʠ ʞʝʩʪʦʚ ʚ ʪʦʣʢʦʚʳʭ ʩʣʦʚʘʨʷʭ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪ 

ʛʨʫʧʧʠʨʦʚʢʫ ʩʣʦʚʘʨʥʳʭ ʩʪʘʪʝʡ ʧʦ ʥʘʟʚʘʥʠʶ ʘʢʪʠʚʥʳʭ ʦʨʛʘʥʦʚ. ʉ ʵʪʦʡ ʮʝʣʴʶ 

ʥʘ ʪʝʣʝ ʯʝʣʦʚʝʢʘ ʚʳʜʝʣʷʶʪ ʘʢʪʠʚʥʳʝ ʦʨʛʘʥʳ ʠ ʧʘʩʩʠʚʥʳʝ ʦʨʛʘʥʳ, 

ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʪʦʨʳʭ ʚʦʩʧʨʦʠʟʚʦʜʠʪʩʷ ʞʝʩʪ. ʌʫʥʢʮʠʷ ʘʢʪʠʚʥʳʭ ʦʨʛʘʥʦʚ 

ʩʦʩʪʦʠʪ ʚ ʢʦʥʢʨʝʪʥʦʤ ʟʘʜʘʥʠʠ ʩʧʦʩʦʙʘ ʨʝʘʣʠʟʘʮʠʠ ʞʝʩʪʘ, ʘ ʧʘʩʩʠʚʥʳʝ 

ʦʨʛʘʥʳ ʦʧʨʝʜʝʣʷʶʪ ʤʝʩʪʦ ʝʛʦ ʨʝʘʣʠʟʘʮʠʠ. ʊʘʢ, ʫʢʘʟʳʚʘʷ ʢʦʣʠʯʝʩʪʚʦ 

ʧʦʢʫʧʘʝʤʳʭ ʠʣʠ ʧʨʦʜʘʚʘʝʤʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʙʠʨʞʝʚʦʡ ʙʨʦʢʝʨ ʢʘʩʘʝʪʩʷ 

ʧʘʣʴʮʘʤʠ ʠʣʠ ʢʫʣʘʢʦʤ (ʘʢʪʠʚʥʳʝ ʦʨʛʘʥʳ) ʩʚʦʝʛʦ ʣʠʮʘ (ʧʘʩʩʠʚʥʳʡ ʦʨʛʘʥ): 

- ʢʦʣʠʯʝʩʪʚʦ ʦʪ 1 ʜʦ 9 ʦʙʦʟʥʘʯʘʝʪʩʷ ʢʘʩʘʥʠʝʤ ʧʦʜʙʦʨʦʜʢʘ; 

- ʢʦʣʠʯʝʩʪʚʦ ʢʨʘʪʥʦʝ 10 ʦʙʦʟʥʘʯʘʝʪʩʷ ʢʘʩʘʥʠʝʤ ʧʘʣʴʮʘʤʠ ʣʙʘ; 

- ʢʦʣʠʯʝʩʪʚʦ ʢʨʘʪʥʦʝ 100 ʦʙʦʟʥʘʯʘʝʪʩʷ ʚ ʜʚʘ ʵʪʘʧʘ: ʩʥʘʯʘʣʘ ʧʘʣʴʮʘʤʠ ʥʘ 

ʫʨʦʚʥʝ ʣʙʘ ʫʢʘʟʳʚʘʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʢʦʥʪʨʘʢʪʦʚ, ʘ ʟʘʪʝʤ ʧʘʣʴʮʳ 

ʩʢʣʘʜʳʚʘʶʪʩʷ ʚ ʢʫʣʘʢ, ʯʪʦ ʩʠʤʚʦʣʠʟʠʨʫʝʪ ʦʜʥʫ ʩʦʪʥʶ (ʊʘʙʣʠʮʘ 3.1). 

ʊʘʙʣʠʮʘ 3.1 ʆʙʦʟʥʘʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʢʦʥʪʨʘʢʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ 

ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ 

ʂʦʣʠʯʝʩʪʚʦ 

ʢʦʥʪʨʘʢʪʦʚ 

ʦʪ ʦʜʥʦʛʦ ʜʦ  

ʜʝʚʷʪʠ  
 

 

ONE  SEVEN 

ʂʦʣʠʯʝʩʪʚʦ  

ʢʦʥʪʨʘʢʪʦʚ  

ʢʨʘʪʥʦʝ 10 
 

 

 

TEN NINETY 

ʂʦʣʠʯʝʩʪʚʦ  

ʢʦʥʪʨʘʢʪʦʚ  

ʢʨʘʪʥʦʝ 100 
   

ONE HUNDRED  SEVEN  HUNDRED FIVE HUNDRED 

3. ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʠʥʜʝʢʩʘʣʴʥʳʝ ʞʝʩʪʳ çʠʩʪʝʯʝʥʠʝ ʩʨʦʢʦʚ 

ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚè. ʌʴʶʯʝʨʩʥʳʝ ʠ ʦʧʮʠʦʥʥʳʝ ʢʦʥʪʨʘʢʪʳ 

ʩʪʘʥʜʘʨʪʠʟʠʨʫʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʩʷʯʥʳʤ ʮʠʢʣʦʤ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʦʚ 

ʢʦʥʪʨʘʢʪʦʚ. ʂʘʢ ʠ ʙʦʣʴʰʠʥʩʪʚʦ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ, ʞʝʩʪʳ ʦʙʦʟʥʘʯʘʶʱʠʝ 
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ʤʝʩʷʮʳ ʦʢʦʥʯʘʥʠʷ ʩʨʦʢʘ ʢʦʥʪʨʘʢʪʦʚ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʦʜʥʦ ʧʨʦʩʪʦʝ ʧʨʘʚʠʣʦ: 

ʧʨʦʩʪʦʪʘ ʚ ʜʝʤʦʥʩʪʨʘʮʠʠ ʠ ʚ ʧʦʥʠʤʘʥʠʠ ʞʝʩʪʘ. ʉ ʵʪʦʡ ʮʝʣʴʶ ʜʣʷ 

ʦʙʦʟʥʘʯʝʥʠʷ ʤʝʩʷʮʝʚ ʥʘ ʙʠʨʞʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪ ʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʜ ʜʣʷ 

ʢʦʜʠʬʠʢʘʮʠʠ ʪʦʚʘʨʦʚ, ʛʜʝ ʢʘʞʜʦʤʫ ʤʝʩʷʮʫ ʧʨʠʩʚʦʝʥʘ ʦʧʨʝʜʝʣʝʥʥʘʷ ʙʫʢʚʘ 

ʘʣʬʘʚʠʪʘ: F - ʷʥʚʘʨʴ, G - ʬʝʚʨʘʣʴ, H - ʤʘʨʪ, J - ʘʧʨʝʣʴ, K - ʤʘʡ, ʄ - ʠʶʥʴ, N - 

ʠʶʣʴ, Q - ʘʚʛʫʩʪ, U - ʩʝʥʪʷʙʨʴ, V - ʦʢʪʷʙʨʴ, X - ʥʦʷʙʨʴ, Z - ʜʝʢʘʙʨʴ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʙʠʨʞʝʚʳʝ ʙʨʦʢʝʨʳ ʯʘʩʪʦ ʧʨʠ ʧʦʤʦʱʠ ʧʘʣʴʮʝʚ ʠʟʦʙʨʘʞʘʶʪ ʙʫʢʚʫ 

ʘʣʬʘʚʠʪʘ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʢʦʜʫ ʤʝʩʷʮʘ ʦʢʦʥʯʘʥʠʷ ʦʧʮʠʦʥʘ. ʅʘʠʙʦʣʝʝ 

ʠʥʪʝʨʝʩʥʳʤʠ ʩ ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ ʞʝʩʪʦʚʳʝ 

ʪʨʦʧʳ, ʥʝʩʫʱʠʝ ʚ ʩʝʙʝ ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʠ ʤʝʪʘʬʦʨʠʯʝʩʢʠʝ ʦʙʨʘʟʳ (ʈʠʩ 3. 2). 

ʈʠʩ. 3. 2    ʄʝʪʘʬʦʨʠʯʝʩʢʠʝ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ, 

ʧʦʢʘʟʳʚʘʶʱʠʝ ʤʝʩʷʮ ʠʩʧʦʣʥʝʥʠʷ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ 

 

  DECEMBER 

cross index and 

middle finger 

as in good luck 

sign 
 

JANUARY  

put hand in 

front of throat 

 

FEBRUARY 

thumb down 

index and 

middle finger 

out 

 

MARCH  

wiggle fingers, 

thumb tucked 

in   

APRIL  

Wiggle 

fingers while 

lowering 

hand and arm 
 

MAY  

hold jacket flap  

 

JUNE 

make bunny 

ears pointed 

downward  

JULY  

point to eye  

 

 AUGUST 

rub forehead 

with fingers, 

ʩircular motion 

 

SEPTEMBER 

hold palm open, 

pointing up   

OCTOBER 

(V) 

victory sign 
 

NOVEMBER 

(X)  

make an X in 

front of face 

 ʅʘʧʨʠʤʝʨ, ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʜʝʢʘʙʨʷ ʙʨʦʢʝʨ ʩʢʨʝʱʠʚʘʝʪ ʧʘʣʴʮʳ ʠ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʟʥʘʢ, ʥʘʧʦʤʠʥʘʶʱʠʡ ʧʦ ʬʦʨʤʝ ʨʦʞʜʝʩʪʚʝʥʩʢʫʶ ʸʣʢʫ, 

ʚʦʟʥʠʢʘʝʪ ʤʝʪʦʥʠʤʠʯʝʩʢʘʷ ʩʚʷʟʴ (ʸʣʢʘ Ÿ ʈʦʞʜʝʩʪʚʦ (ʢʘʪʦʣʠʯʝʩʢʦʝ, 25 

ʜʝʢʘʙʨʷ) Ÿ ʜʝʢʘʙʨʴ); ʷʥʚʘʨʴ ʦʙʦʟʥʘʯʘʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʩʣʝʜʫʶʱʝʛʦ ʞʝʩʪʘ: 

ʨʫʢʘ ʙʨʦʢʝʨʘ ʧʨʠʞʠʤʘʝʪʩʷ ʢ ʛʦʨʣʫ, ʜʝʤʦʥʩʪʨʠʨʫʷ, ʯʪʦ ʚ ʷʥʚʘʨʝ ʦʯʝʥʴ 
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ʭʦʣʦʜʥʦ ʠ ʤʦʞʥʦ ʧʨʦʩʪʫʜʠʪʴʩʷ; ʦʢʪʷʙʨʴ ï ʞʝʩʪ ʦʙʦʟʥʘʯʘʝʪ ʙʫʢʚʫ V, ʯʪʦ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʨʦʤʳʰʣʝʥʥʦʤʫ ʢʦʜʫ ʢʦʜʠʬʠʢʘʮʠʠ ʪʦʚʘʨʦʚ (V ï ʦʢʪʷʙʨʴ). 

4. ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʠʥʜʝʢʩʘʣʴʥʳʝ ʞʝʩʪʳ çʩʨʦʢʠ ʦʧʮʠʦʥʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚè. ʊʦʨʛʦʚʣʷ ʝʚʨʦʜʦʣʣʘʨʘʤʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʨʷʜ ʞʝʩʪʦʚ, 

ʢʦʪʦʨʳʝ ʩʠʤʚʦʣʠʟʠʨʫʶʪ ʩʨʦʢʠ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ. ɽʚʨʦʜʦʣʣʘʨʳ ʠʤʝʶʪ 

ʢʚʘʨʪʘʣʴʥʳʡ ʮʠʢʣ, ʩʨʦʢ ʠʭ ʠʩʧʦʣʥʝʥʠʷ ʤʦʞʝʪ ʜʦʩʪʠʛʘʪʴ 10 ʣʝʪ. ʀʭ ʦʙʳʯʥʦ 

ʧʨʦʜʘʶʪ ʛʦʜʦʚʳʤʠ çʧʘʢʝʪʘʤʠè  ʩʦ ʩʨʦʢʦʤ ʠʩʪʝʯʝʥʠʷ ʚ ʤʘʨʪʝ, ʠʶʥʝ, ʩʝʥʪʷʙʨʝ 

ʠ ʜʝʢʘʙʨʝ. ɼʣʷ ʢʘʞʜʦʛʦ çʧʘʢʝʪʘè ʫʩʪʘʥʦʚʣʝʥ ʦʧʨʝʜʝʣʝʥʥʳʡ ʮʚʝʪ. ʅʘʧʨʠʤʝʨ, 

ʧʝʨʚʫʶ ʩʝʨʠʶ ʢʦʥʪʨʘʢʪʦʚ ʩʦ ʩʨʦʢʦʤ ʜʦ ʦʜʥʦʛʦ ʛʦʜʘ ʥʘʟʳʚʘʶʪ çʙʝʣʳʤʠè, 

ʜʘʣʝʝ ʠʜʫʪ çʢʨʘʩʥʳʝè ʩʝʨʠʠ, ʩʨʦʢʦʤ ʥʘ ʜʚʘ ʛʦʜʘ, ʟʘʪʝʤ çʟʝʣʝʥʳʝè - ʩʨʦʢ 

ʚʳʧʦʣʥʝʥʠʷ ʪʨʠ ʛʦʜʘ ʠ ʪ.ʜ. ʎʚʝʪ ʢʦʥʪʨʘʢʪʦʚ ʦʪ 4 ʜʦ 10 ʣʝʪ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ: 

ʛʦʣʫʙʦʡ, ʟʦʣʦʪʦʡ, ʬʠʦʣʝʪʦʚʳʡ, ʦʨʘʥʞʝʚʳʡ, ʨʦʟʦʚʳʡ, ʩʝʨʝʙʨʷʥʳʡ ʠ ʤʝʜʥʳʡ. 

ɼʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʢʘʞʜʦʛʦ ʮʚʝʪʘ ʩʫʱʝʩʪʚʫʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʞʝʩʪʳ (ʈʠʩ. 3.3). 

ʈʠʩ. 3.3  ɾʝʩʪʳ, ʧʦʢʘʟʳʚʘʶʱʠʝ ʧʝʨʠʦʜ (ʢʦʣʠʯʝʩʪʚʦ ʣʝʪ) ʠʩʧʦʣʥʝʥʠʷ 

ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ 

  

REDS (2 years) one 

motion; hand moves 

down from vertical to 

touch shoulder   

BLUES  (4 years)          

fingers wiggle back and 

forth 

  

 GREENS (3 years) 

index finger             and 

thumb joined as in ñokò   

GOLDS (5 years)        

thumb on ring finger 

5. ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʜʠʨʝʢʪʠʚʥʦ-ʧʝʨʬʦʨʤʘʪʠʚʥʳʝ ʞʝʩʪʳ, 

ʦʙʦʟʥʘʯʘʶʱʠʝ ʧʨʠʢʘʟʳ çʩʥʠʟʠʪʴ ʮʝʥʫ, ʧʦʚʳʩʠʪʴ ʮʝʥʫ, ʟʘʬʠʢʩʠʨʦʚʘʪʴ 

ʮʝʥʫè. ʅʘ ʙʠʨʞʘʭ ʚʦ ʚʨʝʤʷ ʪʦʨʛʦʚ ʙʨʦʢʝʨʳ ʚ ʦʩʥʦʚʥʦʤ ʚʳʢʨʠʢʠʚʘʶʪ 

ʠʥʬʦʨʤʘʮʠʶ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʤʘʢʣʝʨ ʧʨʦʯʠʪʘʣ ʧʦʟʠʮʠʶ, ʧʨʝʜʩʪʘʚʣʝʥʥʫʶ 

ʙʨʦʢʝʨʦʤ, ʘ ʥʘ ʥʝʝ ʥʠʢʪʦ ʥʝ ʦʪʨʝʘʛʠʨʦʚʘʣ, ʪʦ ʙʨʦʢʝʨ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʮʝʥʫ. ɼʣʷ 

ʵʪʦʛʦ ʦʥ ʚʳʢʨʠʢʠʚʘʝʪ, ʥʘʧʨʠʤʝʨ: çʉʥʠʞʘʶ ʥʘ 100è. ɽʩʣʠ ʦʧʷʪʴ ʥʝʪ 

ʞʝʣʘʶʱʠʭ, ʪʦ ʙʨʦʢʝʨ ʜʝʣʘʝʪ ʤʘʢʣʝʨʫ ʟʥʘʢ ʩʥʠʟʠʪʴ ʝʱʝ ʨʘʟ (ʨʠʩ. 3. 4ʘ). ʊʘʢ 

ʧʦʚʪʦʨʷʝʪʩʷ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʧʦʥʠʞʝʥʠʝ ʷʚʣʷʝʪʩʷ ʧʨʠʝʤʣʝʤʳʤ ʜʣʷ ʙʨʦʢʝʨʘ - 

ʧʨʦʜʘʚʮʘ. ɽʩʣʠ ʮʝʥʘ ʟʘʬʠʢʩʠʨʦʚʘʥʘ, ʪʦ ʙʨʦʢʝʨ ʧʦʢʘʟʳʚʘʝʪ ʵʪʦ ʩʦʛʥʫʪʦʡ ʚ 
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ʣʦʢʪʝ ʛʦʨʠʟʦʥʪʘʣʴʥʦ ʨʘʩʧʦʣʦʞʝʥʥʦʡ ʨʫʢʦʡ ʣʘʜʦʥʴʶ ʚʥʠʟ (ʨʠʩ. 3.4ʙ). ɹʨʦʢʝʨ 

ʤʦʞʝʪ ʧʦʜʥʷʪʴ ʮʝʥʫ ʜʚʠʞʝʥʠʝʤ ʙʦʣʴʰʦʛʦ ʧʘʣʴʮʘ ʚʚʝʨʭ (ʨʠʩ. 3.4ʚ).  

ʈʠʩ. 3.4   ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʜʠʨʝʢʪʠʚʥʦ-ʧʝʨʬʦʨʤʘʪʠʚʥʳʝ ʞʝʩʪʳ 

 

ʘ) çreduce the priceè, çI am reducing the priceè 

ʙ) çfix the priceè, çI am fixing the priceè 

ʚ) çincrease the priceè, çI am fixing the priceè 

ɸʥʘʣʠʟʠʨʫʷ ʬʫʥʢʮʠʦʥʘʣʴʥʦ-ʩʝʤʘʥʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʜʘʥʥʳʭ ʞʝʩʪʦʚ, 

ʚʦʩʧʦʣʴʟʫʝʤʩʷ ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ ʏ. ʋ. ʄʦʨʨʠʩʘ, ʢʦʪʦʨʳʡ ʚʳʜʝʣʷʝʪ ʧʦʜʦʙʥʳʝ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʞʝʩʪʳ ʚ ʦʪʜʝʣʴʥʳʡ ʧʦʜʪʠʧ ʠ ʢʣʘʩʩʠʬʠʮʠʨʫʝʪ ʠʭ ʢʘʢ 

ʜʠʨʝʢʪʠʚʥʳʝ (directive gestures), ʪ.ʝ. ʞʝʩʪʳ ʥʘʧʨʘʚʣʷʶʱʠʝ ʠʣʠ ʫʧʨʘʚʣʷʶʱʠʝ 

ʜʝʡʩʪʚʠʷʤʠ ʘʜʨʝʩʘʪʘ ʚ ʩʠʪʫʘʮʠʷʭ, ʢʦʛʜʘ ʣʶʜʠ ʜʦʣʞʥʳ ʜʝʡʩʪʚʦʚʘʪʴ 

ʩʦʛʣʘʩʦʚʘʥʥʦ, ʥʦ ʧʦ ʢʘʢʠʤ-ʪʦ ʧʨʠʯʠʥʘʤ, ʥʘʧʨʠʤʝʨ ʠʟ-ʟʘ ʥʝʟʥʘʥʠʷ ʷʟʳʢʘ, ʠʟ-

ʟʘ ʰʫʤʘ ʠʣʠ ʙʦʣʴʰʦʛʦ ʨʘʩʩʪʦʷʥʠʷ, ʥʝ ʤʦʛʫʪ ʧʦʣʴʟʦʚʘʪʴʩʷ ʨʝʯʴʶ. 

ʂʨʦʤʝ ʪʦʛʦ, ʜʘʥʥʳʝ ʞʝʩʪʳ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʨʝʧʨʝʟʝʥʪʠʨʫʪʁ ʥʝ 

ʦʧʠʩʘʥʠʝ ʜʝʡʩʪʚʠʷ, ʥʝ ʩʦʦʙʱʝʥʠʝ ʦ ʥʸʤ, ʘ ʩʘʤʦ ʩʦʚʝʨʰʝʥʠʝ ʜʝʡʩʪʚʠʷ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʥʠ ʤʦʛʫʪ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴʩʷ ʢʘʢ ʜʠʨʝʢʪʠʚʥʦ-

ʧʝʨʬʦʨʤʘʪʠʚʥʳʝ, ʪʘʢ ʢʘʢ ʷʚʣʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʘʢʪʠʚʥʳʤ ʩʨʝʜʩʪʚʦʤ 

ʚʳʨʘʞʝʥʠʷ ʘʜʨʝʩʦʚʘʥʥʦʩʪʠ, ʥʦ ʪʘʢʞʝ ʧʦʙʫʞʜʝʥʠʝʤ ʢ ʜʝʡʩʪʚʠʶ ʠ ʝʛʦ 

ʩʦʚʝʨʰʝʥʠʝʤ. ɼʘʥʥʳʝ ʞʝʩʪʳ ʚʝʨʙʘʣʠʟʠʨʫʶʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʩʪʦʠʤʝʥʠʷ ñIò 

ï çʷè ʠ ʛʣʘʛʦʣʘ ʚ 1Άʤ ʣʠʮʝ ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʯʠʩʣʘ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʛʦ ʟʘʣʦʛʘ: I am reducing the price - ʗ ʩʥʠʞʘʶ ʮʝʥʫ. I am fixing 

the price ï ʗ ʬʠʢʩʠʨʫʶ ʮʝʥʫ. I am fixing the price ï ʗ ʧʦʚʳʰʘʶ ʮʝʥʫ. 

ʇʦ ʩʣʦʚʘʤ ʇ.ʕ. ʈʠʯʯʠ-ɹʠʪʪʠ çʧʝʨʬʦʨʤʘʪʠʚʥʳʝ ʨʝʯʝʚʳʝ ʞʝʩʪʳ 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʠʟʫʘʣʴʥʫʶ ʨʝʧʨʝʟʝʥʪʘʮʠʶ ʥʝʢʦʝʛʦ ʨʘʟʚʦʨʘʯʠʚʘʶʱʝʛʦʩʷ 

ʨʝʯʝʚʦʛʦ ʜʝʡʩʪʚʠʷè [159, 187-196], ʚ ʥʘʰʝʤ ʩʣʫʯʘʝ ʪʘʢʠʤʠ ʞʝʩʪʘʤʠ ʷʚʣʷʶʪʩʷ 

ʞʝʩʪʳ-ʧʨʠʢʘʟʳ ʚʦ ʚʨʝʤʷ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. 

ɽʩʣʠ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʠʢʦʥʠʯʝʩʢʠʝ ʞʝʩʪʳ ʣʠʰʴ ʢʦʩʚʝʥʥʳʤ ʦʙʨʘʟʦʤ 

ʩʚʷʟʘʥʥʳʝ ʩʦ ʩʚʦʠʤ ʨʝʬʝʨʝʥʪʦʤ, ʪ.ʝ. ʥʝ ʠʤʝʶʪ ʧʨʷʤʦʛʦ ʩʭʦʜʩʪʚʘ, ʪʦ ʜʘʥʥʘʷ 

ʩʚʷʟʴ (ʧʦ ɻ. ʂʨʝʡʜʣʠʥʫ), ʥʘʟʳʚʘʝʪʩʷ ʢʦʩʚʝʥʥʦʡ ʠʢʦʥʠʯʥʦʩʪʴ ʁʠ ʧʨʦʷʚʣʷʝʪʩʷ, 

ʢʦʛʜʘ ʨʝʬʝʨʝʥʮʠʷ ʢ ʧʨʝʜʤʝʪʫ ʠʣʠ ʩʦʙʳʪʠʶ ʧʨʦʠʩʭʦʜʠʪ ʧʨʠ ʧʦʤʦʱʠ 
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ʠʟʦʙʨʘʟʠʪʝʣʴʥʦʡ ʤʝʪʘʬʦʨʳ. ʊʘʢ, ʚ ʥʘʰʝʤ ʩʣʫʯʘʝ, ʧʦʜʘʚʘʷ ʟʥʘʢ ʦ ʪʦʤ, ʯʪʦ 

ʙʨʦʢʝʨ ʭʦʯʝʪ ʢʫʧʠʪʴ ʪʦʚʘʨ, ʚʘʣʶʪʫ ʠʣʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʣʘʜʦʥʠ ʦʙʨʘʱʝʥʳ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢ ʩʘʤʦʤʫ ʙʨʦʢʝʨʫ. ʄʝʞʜʫ ʟʥʘʢʦʤ ʠ ʦʙʦʟʥʘʯʘʝʤʳʤ 

ʧʦʥʷʪʠʝʤ ʣʝʛʢʦ ʧʨʦʚʝʩʪʠ ʧʘʨʘʣʣʝʣʴ, ʝʩʣʠ ʤʳʩʣʝʥʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʩʝʙʝ, ʯʪʦ 

ʧʨʠʦʙʨʝʪʘʷ ʪʦʚʘʨ, ʙʨʦʢʝʨ ʧʨʠʙʣʠʞʘʝʪ ʝʛʦ ʢ ʩʝʙʝ. ʀ ʥʘʦʙʦʨʦʪ, ʜʝʣʘʷ 

ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʦʜʘʞʝ, ʣʘʜʦʥʠ ʥʘʧʨʘʚʣʝʥʳ ʦʪ ʙʨʦʢʝʨʘ, ʪ.ʝ. ʦʥ ʢʘʢ ʙʳ ʦʪʜʘʝʪ 

ʠʣʠ ʦʪʦʜʚʠʛʘʝʪ ʯʪʦ-ʪʦ ʦʪ ʩʝʙʷ, ʪ.ʝ. ʜʝʡʩʪʚʠʝ ʢʫʧʣʠ ʠ ʧʨʦʜʘʞʠ 

ʨʝʧʨʝʟʝʥʪʠʨʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʠʟʦʙʨʘʟʠʪʝʣʴʥʦʡ ʤʝʪʘʬʦʨʳ (ʨʠʩ. 3.5). 

ʈʠʩ. 3.5 ɾʝʩʪʳ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʝ ʧʦʢʫʧʢʫ ʠʣʠ ʧʨʦʜʘʞʫ ʪʦʚʘʨʘ ʥʘ ʙʠʨʞʝ 

 

BUY (the palms move 

towards broker)  
 

SELL (the palms 

move away broker)  

ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʜʠʨʝʢʪʠʚʥʦ-ʧʝʨʬʦʨʤʘʪʠʚʥʳʝ ʞʝʩʪʳ çʚʳʧʦʣʥʝʥʠʝ 

ʧʨʠʢʘʟʦʚè (ʈʠʩ. 3.6, 3.7, 3.8). ɺ ʙʠʨʞʝʚʦʡ ʞʝʩʪʦʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʙʳʣʦ 

ʨʘʟʨʘʙʦʪʘʥʦ ʤʥʦʛʦ ʨʘʟʣʠʯʥʳʭ ʞʝʩʪʦʚ, ʮʝʣʴʶ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʟʘʢʣʶʯʝʥʠʝ 

ʥʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ ʠ ʩʦʜʝʡʩʪʚʠʝ ʙʦʣʝʝ ʪʦʯʥʦʤʫ ʚʳʧʦʣʥʝʥʠʶ ʧʨʠʢʘʟʦʚ ʥʘ 

ʨʳʥʢʝ ʦʧʮʠʦʥʦʚ. 

ʈʠʩ. 3.6 ɾʝʩʪ, ʧʦʢʘʟʳʚʘʶʱʠʡ ʙʠʨʞʝʚʦʡ ʩʪʦʧ-ʧʨʠʢʘʟ 

                                          STOP (fist into palm) 

ɼʘʥʥʳʡ ʞʝʩʪ (ʈʠʩ. 3.6) ʦʙʦʟʥʘʯʘʝʪ ʧʨʝʢʨʘʱʝʥʠʝ ʚʳʧʦʣʥʝʥʠʷ ʧʨʠʢʘʟʘ ʠ 

ʚʳʧʦʣʥʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʧʨʘʚʘʷ ʨʫʢʘ ʩʞʠʤʘʝʪʩʷ ʚ ʢʫʣʘʢ ʠ ʢʘʩʘʝʪʩʷ 

ʣʘʜʦʥʠ ʣʝʚʦʡ ʨʫʢʠ; ʦʙʝ ʨʫʢʠ ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʥʘ ʫʨʦʚʥʝ ʛʨʫʜʠ ʙʨʦʢʝʨʘ. 

ʆʧʠʩʘʥʠʝ ʩʝʤʘʥʪʠʢʠ ʞʝʩʪʘ: stop order (or stop) - ʩʪʦʧ-ʧʨʠʢʘʟ ʠʣʠ ʧʨʠʢʘʟ-

ʧʦʨʫʯʝʥʠʝ ʢʣʠʝʥʪʘ ʙʠʨʞʝʚʦʤʫ ʙʨʦʢʝʨʫ ʧʨʠʦʩʪʘʥʦʚʢʫ ʧʦʢʫʧʢʠ ʠʣʠ ʧʨʦʜʘʞʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʠʤʠ ʦʧʨʝʜʝʣʝʥʥʦʡ ʮʝʥʳ, ʢʦʪʦʨʘʷ ʠʣʠ ʚʳʰʝ (ʚ 

ʩʣʫʯʘʝ ʧʦʢʫʧʢʠ) ʠʣʠ ʥʠʞʝ (ʚ ʩʣʫʯʘʝ ʧʨʦʜʘʞʠ) ʨʳʥʦʯʥʦʡ ʮʝʥʳ, 

ʩʫʱʝʩʪʚʫʶʱʝʡ ʥʘ ʤʦʤʝʥʪ ʧʦʣʫʯʝʥʠʷ ʧʨʠʢʘʟʘ. ʆʪʤʝʥʘ ʧʨʠʢʘʟʘ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʞʝʩʪʦʤ: ʧʨʘʚʘʷ ʨʫʢʘ ʩ ʣʘʜʦʥʴʶ, ʦʧʫʱʝʥʥʦʡ 

ʚʥʠʟ, ʧʦʜʥʦʩʠʪʩʷ ʢ ʛʦʨʣʫ ʙʨʦʢʝʨʘ ʠ ʜʚʠʞʝʪʩʷ ʩʣʝʚʘ ʥʘʧʨʘʚʦ (ʈʠʩ. 3.7). ɾʝʩʪ, 
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ʦʙʦʟʥʘʯʘʶʱʠʡ ʚʳʧʦʣʥʝʥʠʝ ʧʨʠʢʘʟʘ: ʙʦʣʴʰʦʡ ʧʘʣʝʮ ʫʢʘʟʳʚʘʝʪ ʚʚʝʨʭ, 

ʦʩʪʘʣʴʥʳʝ ʯʝʪʳʨʝ ʩʦʛʥʫʪʳ ʚ ʢʫʣʘʢ (ʈʠʩ. 3.8). 

ʈʠʩ. 3.7 ɾʝʩʪ, ʧʦʢʘʟʳʚʘʶʱʠʡ 

ʦʪʤʝʥʫ ʧʨʠʢʘʟʘ 

ʈʠʩ. 3.8 ɾʝʩʪ, ʧʦʢʘʟʳʚʘʶʱʠʡ 

ʚʳʧʦʣʥʝʥʠʝ ʧʨʠʢʘʟʘ 

  

 

OUT/CANCEL  

(hand moves across throat)  

 

FILLED (thumb up) 

6. ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʞʝʩʪʳ çʦʙʦʟʥʘʯʝʥʠʝ ʚʠʜʘ ʢʦʥʪʨʘʢʪʘè. 

ʌʫʥʢʮʠʦʥʘʣʴʥʳʝ ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ ʠʩʧʦʣʴʟʫʶʪ ʜʣʷ ʜʝʤʦʥʩʪʨʘʮʠʠ ʦʧʮʠʦʥʘ 

ʧʦʢʫʧʘʪʝʣʷ ʠʣʠ ʦʧʮʠʦʥʘ ʧʨʦʜʘʚʮʘ (put option ʠʣʠ call option), ʘ ʪʘʢʞʝ 

ʧʦʢʘʟʳʚʘʶʪ ʭʦʜ ʚʳʧʦʣʥʝʥʠʷ ʧʨʠʢʘʟʘ ʢʣʠʝʥʪʘ (working) (ʈʠʩ. 3.9). 

ʉʝʤʘʥʪʠʢʘ ʙʠʨʞʝʚʦʛʦ ʞʝʩʪʘ (ʈʠʩ. 3.9ʘ) ʩʣʝʜʫʶʱʘʷ: ʙʨʦʢʝʨ ʝʱʝ ʥʝ 

ʚʳʧʦʣʥʠʣ ʧʨʠʢʘʟ, ʥʦ ʧʳʪʘʝʪʩʷ ʧʨʦʜʦʣʞʠʪʴ ʝʛʦ ʚʳʧʦʣʥʝʥʠʝ. ʇʨʠ ʦʧʮʠʦʥʥʦʡ 

ʪʦʨʛʦʚʣʝ ʥʘ ʏʠʢʘʛʩʢʦʡ ʙʠʨʞʝ ʪʨʝʡʜʝʨʳ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʶʪ ʵʪʦʪ ʩʠʛʥʘʣ ʜʣʷ 

ʧʦʣʫʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʧʨʠʢʘʟʝ, ʥʘʧʨʠʤʝʨ, ʚʳʷʩʥʷʶʪ 

ʢʘʢʦʛʦ ʪʠʧʘ ʜʘʥʥʘʷ ʟʘʷʚʢʘ ñputò(ñʧʫʪò) ʠʣʠ ñcallò(ñʢʦʣʣò) (ʈʠʩ. 3.9ʙ, 3.9ʚ). 

ʈʠʩ. 3.9 ʌʫʥʢʮʠʦʥʘʣʴʥʳʝ ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ 

ʘ)  WORKING             ʙ)  PUT                 ʚ)  CALL  

ʆʧʠʩʘʥʠʝ ʩʝʤʘʥʪʠʢʠ ʞʝʩʪʘ (ʈʠʩ. 3.9ʙ): put / put option (çʧʫʪè) - 

ʦʧʮʠʦʥ, ʜʘʶʱʠʡ ʠʥʚʝʩʪʦʨʫ ʧʨʘʚʦ ʧʨʦʜʘʪʴ ʬʠʢʩʠʨʦʚʘʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ 

ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʮʝʥʝ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ. ʀʥʚʝʩʪʦʨ, 

ʥʘʧʨʠʤʝʨ, ʤʦʞʝʪ ʟʘʭʦʪʝʪʴ ʠʤʝʪʴ ʧʨʘʚʦ ʧʨʦʜʘʞʠ ʘʢʮʠʡ ʧʦ ʦʧʨʝʜʝʣʝʥʥʦʡ ʮʝʥʝ 

ʜʣʷ ʟʘʱʠʪʳ ʠʣʠ ʭʝʜʞʠʨʦʚʘʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʠʥʚʝʩʪʠʮʠʡ. ɼʘʥʥʳʡ ʞʝʩʪ 

ʷʚʣʷʝʪʩʷ ʘʥʪʦʥʠʤʦʤ ʞʝʩʪʘ, ʥʦʤʠʥʠʨʫʶʱʝʛʦ ʦʧʮʠʦʥ çʢʦʣʣè. ʆʧʠʩʘʥʠʝ 

ʩʝʤʘʥʪʠʢʠ ʞʝʩʪʘ (ʈʠʩ. 3.9ʚ): call / call option (çʢʦʣʣè) - ʦʧʮʠʦʥ, 

ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʡ ʧʨʘʚʦ ʥʘ ʧʦʢʫʧʢʫ ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ ʝʛʦ ʙʘʟʠʩʥʦʛʦ ʘʢʪʠʚʘ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʦʜʪʚʝʨʞʜʘʝʪ ʛʠʧʦʪʝʟʫ ʦ ʪʦʤ, ʯʪʦ ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ 

ʚʢʣʶʯʘʶʪ ʟʥʘʢʠ ʚʩʝʭ ʪʨʝʭ ʪʠʧʦʚ: ʠʢʦʥʠʯʝʩʢʠʝ, ʠʥʜʝʢʩʳ ʠ ʩʠʤʚʦʣʳ, ʘ ʪʘʢʞʝ 

ʪʦ, ʯʪʦ ʵʪʠ ʟʥʘʢʠ ʤʦʛʫʪ ʩʦʯʝʪʘʪʴʩʷ ʚ ʨʘʟʣʠʯʥʳʭ ʧʨʦʧʦʨʮʠʷʭ ʚ ʦʜʥʦʤ ʞʝʩʪʝ. 
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ʇʦ ʩʣʦʚʘʤ ʏ. ʇʠʨʩʘ ñʩʘʤʳʝ ʩʦʚʝʨʰʝʥʥʳʝ ʠʟ ʟʥʘʢʦʚò ï ʪʝ, ʚ ʢʦʪʦʨʳʭ 

ʠʢʦʥʠʯʝʩʢʠʝ, ʠʥʜʝʢʩʘʣʴʥʳʝ ʠ ʩʠʤʚʦʣʴʥʳʝ ʧʨʠʟʥʘʢʠ ñʩʤʝʰʘʥʳ ʧʦ 

ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʨʘʚʥʳʭ ʦʪʥʦʰʝʥʠʷʭò. ɼʣʷ ʷʟʳʢʘ ʙʠʨʞʠ, ʢʘʢ ʠ ʜʣʷ 

ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʷʟʳʢʘ, ʦʙʳʯʥʘ ʘʩʠʤʤʝʪʨʠʷ ʧʣʘʥʘ ʚʳʨʘʞʝʥʠʷ ʠ ʧʣʘʥʘ 

ʩʦʜʝʨʞʘʥʠʷ, ʪ.ʝ. ʠʤʝʝʪ ʤʝʩʪʦ ʩʠʥʦʥʠʤʠʷ (ʊʘʙʣʠʮʘ 3.1, ʇʨʠʣʦʞʝʥʠʝ 1), 

ʧʦʣʠʩʝʤʠʷ, ʦʤʦʥʠʤʠʷ. 

ʇʦʜʚʦʜʷ ʠʪʦʛ ʠʩʩʣʝʜʦʚʘʥʠʶ ʞʝʩʪʦʚʦʡ ʢʠʥʝʤʳ ʚ ʩʝʤʘʥʪʠʯʝʩʢʦʤ 

ʨʘʢʫʨʩʝ, ʦʙʦʙʱʠʤ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ: 

1. ʋʩʪʥʘʷ ʥʝʚʝʨʙʘʣʴʥʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ ʥʘ ʙʠʨʞʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʟʘ 

ʩʯʝʪ ʢʠʥʝʩʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ ʞʝʩʪʦʚʦʛʦ ʭʘʨʘʢʪʝʨʘ. ʅʘ ʙʠʨʞʝ ʞʝʩʪʦʚʳʝ ʢʠʥʝʤʳ 

ʷʚʣʷʶʪʩʷ ʤʦʪʠʚʠʨʦʚʘʥʥʳʤ ʩʨʝʜʩʪʚʦʤ ʚʳʨʘʞʝʥʠʷ ʙʠʨʞʝʚʦʛʦ ʧʦʥʷʪʠʷ ʠ 

ʩʧʦʩʦʙʥʳ ʚʳʩʪʫʧʘʪʴ ʭʨʘʥʠʪʝʣʷʤʠ çʩʚʝʨʥʫʪʦʡ ʠʥʬʦʨʤʘʮʠʠè, ʯʪʦ 

ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʵʢʦʥʦʤʠ  ʁʷʟʳʢʦʚʳʭ ʩʨʝʜʩʪʚ ʚ ʧʨʦʮʝʩʩʝ ʢʦʤʤʫʥʠʢʘʮʠʠ. 

2. ɸʥʘʣʠʟʠʨʫʷ ʥʝʚʝʨʙʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ ʥʘ ʙʠʨʞʝ, ʧʨʠʭʦʜʠʤ ʢ 

ʚʳʚʦʜʫ: ʙʠʨʞʝʚʘʷ ʞʝʩʪʠʢʫʣʷʮʠʷ, ʷʚʣʷʷʩʴ ʦʬʠʮʠʘʣʴʥʦ ʧʨʠʥʷʪʦʡ ʥʘ ʤʠʨʦʚʳʭ 

ʙʠʨʞʘʭ, ʤʦʞʝʪ ʯʘʩʪʠʯʥʦ ʣʠʙʦ ʧʦʣʥʦʩʪʴʶ ʟʘʤʝʥʠʪʴ ʚʝʨʙʘʣʴʥʫʶ 

ʢʦʤʤʫʥʠʢʘʮʠʶ ʚʦ ʚʨʝʤʷ ʙʠʨʞʝʚʳʭ ʦʧʝʨʘʮʠʡ. ɺ ʩʣʫʯʘʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʙʠʨʞʝʚʦʡ ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ (ʞʝʩʪʦʚʦʡ) ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʷʚʣʷʝʪʩʷ ʠʭ ʧʦʣʥʘʷ ʢʦʥʛʨʫʵʥʪʥʦʩʪʴ, ʪ.ʝ. ʘʙʩʦʣʶʪʥʦʝ 

ʩʦʚʧʘʜʝʥʠʝ ʩʣʦʚ ʠ ʞʝʩʪʦʚ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. 

3. ɹʠʨʞʝʚʘʷ ʞʝʩʪʠʢʫʣʷʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʘ ʢʘʢ 

ʜʠʩʪʘʥʪʥʘʷ, ʜʠʨʝʢʪʠʚʥʘʷ, ʧʝʨʬʦʨʤʘʪʠʚʥʘʷ; ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʧʦʣʥʷʝʤʳʤʠ 

ʬʫʥʢʮʠʷʤʠ, ʞʝʩʪʳ ʥʦʤʠʥʠʨʫʶʪ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʙʠʨʞʝʚʳʝ ʧʦʥʷʪʠʷ: 

ʮʝʥʫ ʠ ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ; ʢʦʣʠʯʝʩʪʚʦ ʢʦʥʪʨʘʢʪʦʚ; ʠʩʪʝʯʝʥʠʝ ʩʨʦʢʦʚ 

ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ; ʩʨʦʢʠ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ; ʙʠʨʞʝʚʳʝ ʧʨʠʢʘʟ;r 

ʚʠʜr ʢʦʥʪʨʘʢʪʦʚ; ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

4. ɹʠʨʞʝʚʦʡ ʞʝʩʪ ʷʚʣʷʝʪʩʷ ʩʝʤʠʦʪʠʯʝʩʢʠʤ ʟʥʘʢʦʤ, ʚʢʣʶʯʘʶʱʠʤ ʚ ʩʝʙʷ 

ʠʢʦʥʠʯʝʩʢʠʝ, ʠʥʜʝʢʩʘʣʴʥʳʝ ʠ ʩʠʤʚʦʣʠʯʝʩʢʠʝ ʧʨʠʟʥʘʢʠ. 
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3.1.2. ʄʝʪʘʬʦʨʠʟʘʮʠʷ ʠ ʤʝʪʦʥʠʤʠʟʘʮʠʷ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ 

ʅʘ ʚʦʧʨʦʩ ʤʦʞʝʪ ʣʠ ʞʝʩʪ ʙʳʪʴ ʤʝʪʘʬʦʨʠʯʝʩʢʠʤ, ʣʠʥʛʚʠʩʪʳ ʫʞʝ ʜʘʚʥʦ 

ʦʪʚʝʪʠʣʠ ʫʪʚʝʨʜʠʪʝʣʴʥʦ. ʇʝʨʚʳʤ ʫʯʝʥʥʳʤ ʧʦʜʪʚʝʨʜʠʚʰʠʤ ʪʦ, ʯʪʦ ʞʝʩʪ 

ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʤʝʪʘʬʦʨʠʯʝʩʢʠ, ʙʳʣ ʧʩʠʭʦʣʦʛ ɺʠʣʴʛʝʣʴʤ ɺʫʥʜʪ. ʆʥ 

ʥʘʟʚʘʣ ʞʝʩʪ, ʢʦʪʦʨʳʡ ʩʣʫʞʠʪ ʜʣʷ ʧʝʨʝʥʝʩʝʥʠʷ ʧʦʥʷʪʠʡ ʠʟ ʦʜʥʦʡ ʦʙʣʘʩʪʠ ʚ 

ʜʨʫʛʫʶ çʩʠʤʚʦʣʠʯʝʩʢʠʤ ʞʝʩʪʦʤè, ʠ ʧʨʝʜʣʦʞʠʣ ʚ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʡ ʞʝʩʪ ʜʣʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʚʨʝʤʝʥʥʳʭ ʧʦʥʷʪʠʡ 

[162]. ɺʧʦʩʣʝʜʩʪʚʠʠ ʵʪʘ ʤʳʩʣʴ, ʘ ʪʘʢʞʝ ʠʜʝʷ ʦ ʪʦʤ, ʯʪʦ ʤʝʪʘʬʦʨʠʯʝʩʢʠʡ 

ʞʝʩʪ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʧʦʩʨʝʜʩʪʚʦʤ ʜʚʠʞʝʥʠʷ ʨʫʢ, ʩʣʫʞʠʪ ʠʩʪʦʯʥʠʢʦʤ 

ʤʝʪʘʬʦʨʳ, ʥʝʦʜʥʦʢʨʘʪʥʦ ʧʦʜʪʚʝʨʞʜʘʣʘʩʴ ʠ ʨʘʟʚʠʚʘʣʘʩʴ ʩʦʚʨʝʤʝʥʥʳʤʠ 

ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ (ɹʦʫʚʝʪ, 2001; ʂʘʣʙʨʠʩ, 2003; ʄʘʢ ʅʝʡʣ, 1992; ʄʶʣʣʝʨ 

2004; ʅʫʥʝʟ, 2001; ʂʠʪʘ, 2003) [150; 151]. 

ʉ ʤʦʤʝʥʪʘ ʧʦʷʚʣʝʥʠʷ ʪʝʦʨʠʠ ʢʦʥʮʝʧʪʫʘʣʴʥʦʡ ʤʝʪʘʬʦʨʳ ʠʩʩʣʝʜʦʚʘʪʝʣʠ 

ʚ ʩʬʝʨʝ ʩʝʤʠʦʪʠʢʠ ʩʦʩʨʝʜʦʪʦʯʠʣʠ ʚʥʠʤʘʥʠʝ ʥʘ ʚʳʷʚʣʝʥʠʠ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʤʝʪʘʬʦʨ, ʨʝʘʣʠʟʫʝʤʳʭ ʚ ʚʠʜʝ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʚʳʨʘʞʝʥʠʡ ʚ ʜʠʩʢʫʨʩʝ. ɺʤʝʩʪʝ 

ʩ ʪʝʤ ʦʧʨʝʜʝʣʝʥʠʝ ʦʥʪʦʣʦʛʠʯʝʩʢʦʛʦ ʩʪʘʪʫʩʘ ʢʦʥʮʝʧʪʫʘʣʴʥʦʡ ʤʝʪʘʬʦʨʳ 

ʧʦʩʪʘʚʠʣʦ ʚʦʧʨʦʩ ʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʢʦʛʥʠʪʠʚʥʳʭ ʩʪʨʫʢʪʫʨ ʩ ʩʝʤʠʦʪʠʯʝʩʢʠʤ 

ʧʨʦʩʪʨʘʥʩʪʚʦʤ ʢʦʤʤʫʥʠʢʘʮʠʠ. ɺʥʠʤʘʥʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʧʨʠʚʣʝʢʘʶʪ ʠ 

ʜʨʫʛʠʝ ʥʝʚʝʨʙʘʣʴʥʳʝ ʠʩʪʦʯʥʠʢʠ ʤʝʪʘʬʦʨ: ʧʦʣʠʪʠʯʝʩʢʘʷ ʤʝʪʘʬʦʨʘ 

(ʢʘʨʠʢʘʪʫʨʳ, ʘʛʠʪʘʮʠʦʥʥʳʝ ʧʣʘʢʘʪʳ, ʞʝʩʪʳ); ʥʝʚʝʨʙʘʣʴʥʘʷ ʤʝʪʘʬʦʨʘ ʚ 

ʨʝʢʣʘʤʝ (ʨʝʢʣʘʤʥʳʝ ʧʨʦʩʧʝʢʪʳ, ʚʠʜʝʦʨʦʣʠʢʠ); ʥʝʚʝʨʙʘʣʴʥʘʷ ʤʝʪʘʬʦʨʘ ʚ 

ʠʩʢʫʩʩʪʚʝ. ʀʟʫʯʘʷ ʠ ʩʦʧʦʩʪʘʚʣʷʷ ʞʝʩʪ, ʪʝʨʤʠʥ ʠ ʤʝʪʘʬʦʨʫ ʚ ʩʝʤʠʦʪʠʢʝ, 

ʥʝʣʴʟʷ ʧʨʠʟʥʘʚʘʷ ʠʭ ʟʥʘʢʦʚʫʶ ʩʫʱʥʦʩʪʴ, ʥʝ ʟʘʤʝʪʠʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʚʷʟʴ 

ʤʝʞʜʫ ʥʠʤʠ. ʊʝʨʤʠʥ ʚ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ ʦʧʨʝʜʝʣʷʝʪʩʷ: ʟʥʘʢ-

ʦʙʦʟʥʘʯʝʥʠʝ, ʠʩʧʦʣʴʟʫʝʤʦʝ ʢʘʢ ʵʣʝʤʝʥʪ ʟʥʘʢʦʚʦʡ ʤʦʜʝʣʠ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʩʧʝʮʠʘʣʴʥʦʡ ʦʙʣʘʩʪʠ ʟʥʘʥʠʡ ʠʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʦʣʘʛʘʝʤ, ʯʪʦ ʚ ʜʘʥʥʦʤ 

ʢʦʥʪʝʢʩʪʝ ʥʝʦʙʭʦʜʠʤʦ ʜʦʙʘʚʠʪʴ, ʯʪʦ ʪʝʨʤʠʥʦʤ ʠʣʠ ʟʥʘʢʦʤ-ʦʙʦʟʥʘʯʝʥʠʝʤ 

ʤʦʞʝʪ ʙʳʪʴ ʥʝ ʪʦʣʴʢʦ ʩʣʦʚʦ ʠʣʠ ʩʣʦʚʦʩʦʯʝʪʘʥʠʝ, ʘ ʪʘʢʞʝ ʥʝʚʝʨʙʘʣʴʥʳʡ ʞʝʩʪ, 

ʚ ʯʘʩʪʥʦʩʪʠ ʥʝʚʝʨʙʘʣʴʥʳʡ ʤʝʪʦʥʠʤʠʯʝʩʢʠʡ ʠʣʠ ʤʝʪʘʬʦʨʠʯʝʩʢʠʡ ʞʝʩʪ. ʕʪʦ 
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ʢʦʩʚʝʥʥʘʷ ʠʢʦʥʠʯʥʦʩʪʴ, ʢʦʪʦʨʘʷ ʧʨʦʷʚʣʷʝʪʩʷ, ʥʘʧʨʠʤʝʨ, ʢʦʛʜʘ ʨʝʬʝʨʝʥʮʠʷ 

ʢ ʧʨʝʜʤʝʪʫ ʠʣʠ ʩʦʙʳʪʠʶ ʧʨʦʠʩʭʦʜʠʪ ʧʨʠ ʧʦʤʦʱʠ ʠʟʦʙʨʘʟʠʪʝʣʴʥʦʡ 

ʤʝʪʘʬʦʨʳ. ɺ ʪʘʙʣʠʮʝ 3.2 ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝʢʦʪʦʨʳʝ ʙʠʨʞʝʚʳʝ 

ʤʝʪʦʥʠʤʠʯʝʩʢʠʝ ʞʝʩʪʳ, ʠʟʦʙʨʘʞʘʶʱʠʝ ʥʘʟʚʘʥʠʷ ʤʝʩʷʮʝʚ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʬʴʶʯʝʨʩʥʳʝ ʠ ʦʧʮʠʦʥʥʳʝ ʢʦʥʪʨʘʢʪʳ ʩʪʘʥʜʘʨʪʠʟʠʨʫʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʮʠʢʣʦʤ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʦʚ ʜʘʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʧʦʵʪʦʤʫ ʞʝʩʪʦʚʦʝ 

ʦʙʦʟʥʘʯʝʥʠʝ ʤʝʩʷʮʝʚ ʚʦ ʚʨʝʤʷ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʷʚʣʷʝʪʩʷ ʚʘʞʥʝʡʰʠʤ 

ʵʣʝʤʝʥʪʦʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʩ ʮʝʣʴʶ 

ʟʘʢʣʶʯʝʥʠʷ ʢʦʥʪʨʘʢʪʘ.  

ʊʘʙʣʠʮʘ 3.2 ʄʝʪʘʬʦʨʠʯʝʩʢʠʝ ʞʝʩʪʳ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʝ ʤʝʩʷʮ 

ʦʢʦʥʯʘʥʠʷ ʩʨʦʢʘ ʢʦʥʪʨʘʢʪʘ 

 

Chicago Mercantile Exchange - ʏʠʢʘʛʩʢʘʷ ʪʦʚʘʨʥʘʷ ʙʠʨʞʘ 

January ï ʗʥʚʘʨʴ: ʙʨʦʢʝʨ ʦʙʭʚʘʪʳʚʘʝʪ ʛʦʨʣʦ ʧʨʘʚʦʡ ʨʫʢʦʡ, 

ʧʨʠʞʠʤʘʷ ʫʢʘʟʘʪʝʣʴʥʳʡ ʠ ʩʨʝʜʥʠʡ ʧʘʣʝʮ ʢ ʰʝʝ. ʆʥ 

ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʷʥʚʘʨʝ ʚ ʏʠʢʘʛʦ ʦʯʝʥʴ ʭʦʣʦʜʥʦ, ʨʫʢʘ 

ʩʠʤʚʦʣʠʟʠʨʫʝʪ ʰʘʨʬ ʧʦʢʨʳʚʘʶʱʠʡ ʛʦʨʣʦ. 

 

Chicago Mercantile Exchange - ʏʠʢʘʛʩʢʘʷ ʪʦʚʘʨʥʘʷ ʙʠʨʞʘ 

August ï ɸʚʛʫʩʪ: ʙʨʦʢʝʨ ʨʫʢʦʡ ʚʳʪʠʨʘʝʪ ʣʦʙ ʦʪ ʧʦʪʘ, 

ʜʝʤʦʥʩʪʨʠʨʫʷ ʥʝʩʪʝʨʧʠʤʫʶ ʞʘʨʫ ʚ ɸʚʛʫʩʪʝ. 

 

Chicago Mercantile Exchange - ʏʠʢʘʛʩʢʘʷ ʪʦʚʘʨʥʘʷ ʙʠʨʞʘ 

December ï ɼʝʢʘʙʨʴ: ʫʢʘʟʘʪʝʣʴʥʳʡ ʠ ʩʨʝʜʥʠʡ ʧʘʣʴʮʳ 

ʙʨʦʢʝʨʘ ʩʢʨʝʱʝʥʳ ʠ ʥʘʧʨʘʚʣʝʥʳ ʚʝʨʭ, ʦʩʪʘʣʴʥʳʝ ʧʘʣʴʮʳ 

ʧʨʠʞʘʪʳ ʢ ʣʘʜʦʥʠ, ʜʘʥʥʳʡ ʟʥʘʢ ʥʘʧʦʤʠʥʘʝʪ ʸʣʢʫ ʠ 

ʩʠʤʚʦʣʠʟʠʨʫʝʪ ʧʨʠʙʣʠʞʘʶʱʝʝʩʷ ʢʘʪʦʣʠʯʝʩʢʦʝ ʈʦʞʜʝʩʪʚʦ. 

 

Chicago Board of Trade - ʏʠʢʘʛʩʢʘʷ ʧʨʦʜʫʢʪʦʚʘʷ ʙʠʨʞʘ 

December ï ɼʝʢʘʙʨʴ: ʨʫʢʠ ʙʨʦʢʝʨʘ ʩʢʨʝʱʝʥʳ ʥʘ ʛʨʫʜʠ ʠ 

ʩʞʘʪʳ ʚ ʢʫʣʘʢʠ, ʠʟʦʙʨʘʞʘʝʪʩʷ ʘʥʛʣʠʡʩʢʘʷ ʙʫʢʚʘ ʍ, ʢʦʪʦʨʘʷ ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʩʠʤʚʦʣʠʟʠʨʫʝʪ Xmas, ʪ.ʝ. ʈʦʞʜʝʩʪʚʦ. 

 

LIFFE  - ʃʦʥʜʦʥʩʢʘʷ  ʙʠʨʞʘ ʬʠʥʘʥʩʦʚʳʭ ʬʴʶʯʝʨʩʦʚ 

February ï ʌʝʚʨʘʣʴ: ʧʨʘʚʘʷ ʨʫʢʘ ʙʨʦʢʝʨʘ ʧʨʠʞʘʪʘ ʢ 

ʩʝʨʜʮʫ, ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʚ ʬʝʚʨʘʣʝ ʧʨʘʟʜʥʫʶʪ ɼʝʥʴ 

ʉʚʷʪʦʛʦ ɺʘʣʝʥʪʠʥʘ. 

 

SIMEX  (Singapore International Monetary Exchange) - 

ʉʠʥʛʘʧʫʨʩʢʘʷ ʚʘʣʶʪʥʘʷ ʙʠʨʞʘ 

April  - ɸʧʨʝʣʴ: ʨʫʢʘ ʙʨʦʢʝʨʘ ʜʝʨʞʠʪ ʷʙʣʦʢʦ; ʧʦʜʢʣʶʯʘʝʪʩʷ 

ʤʠʤʠʢʘ ï ʙʨʦʢʝʨ ʠʟʦʙʨʘʞʘʝʪ ʢʫʩʘʪʝʣʴʥʳʝ ʜʚʠʞʝʥʠʷ. ʕʬʬʝʢʪ 

ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʠʛʨʝ ʩʣʦʚ ñaprilò Ÿ ñappleò.  
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Chicago Mercantile Exchange - ʏʠʢʘʛʩʢʘʷ ʪʦʚʘʨʥʘʷ ʙʠʨʞʘ 

March ï ʄʘʨʪ: ʨʫʢʘ ʙʨʦʢʝʨʘ ʚʳʪʷʥʫʪʘ , ʧʘʣʴʮʳ ʜʚʠʛʘʶʪʩʷ 

ʚʚʝʨʭ ʠ ʚʥʠʟ. ɼʚʠʞʝʥʠʝ ʧʘʣʴʮʝʚ ʩʠʤʚʦʣʠʟʠʨʫʝʪ ʧʦʥʷʪʠʝ 

çʤʘʨʰè, çʤʘʨʰʠʨʦʚʘʪʴè, ʘ ʵʪʦ ʩʣʦʚʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ 

ʷʚʣʷʝʪʩʷ ʦʤʦʥʠʤʦʤ ʘʥʛʣʠʡʩʢʦʛʦ ʩʣʦʚʘ ñmarchò - ʤʘʨʪ. 

 

Chicago Mercantile Exchange) - ʏʠʢʘʛʩʢʘʷ ʪʦʚʘʨʥʘʷ 

ʙʠʨʞʘ May ï ʄʘʡ: ʨʫʢʘ ʙʨʦʢʝʨʘ ʫʜʝʨʞʠʚʘʝʪ ʣʘʮʢʘʥ 

ʧʠʜʞʘʢʘ, ʜʝʤʦʥʩʪʨʠʨʫʷ ʪʝʤ ʩʘʤʳʤ, ʯʪʦ ʤʘʡ ï ʚʝʪʨʝʥʳʡ 

ʤʝʩʷʮ ʚ ʏʠʢʘʛʦ ʠ ʥʫʞʥʦ ʥʦʩʠʪʴ ʧʠʜʞʘʢ. 

ʊʘʙʣʠʮʘ 3.3 ʄʝʪʘʬʦʨʠʯʝʩʢʠʝ ʞʝʩʪʳ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʝ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ 

ʚʘʣʶʪʳ ʥʘ ʙʠʨʞʝ 

 

German DeutscheMark ï ʅʝʤʝʮʢʘʷ ʤʘʨʢʘ 

ɹʨʦʢʝʨ ʧʨʠ ʧʦʤʦʱʠ ʜʚʫʭ ʧʘʣʴʮʝʚ ʨʘʩʧʦʣʦʞʝʥʥʳʭ 

ʛʦʨʠʟʦʥʪʘʣʴʥʦ ʧʦʜ ʥʦʩʦʤ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʫʩʳ ɻʠʪʣʝʨʘ: 

ʫʩʳ ɻʠʪʣʝʨʘ Ÿ ɻʝʨʤʘʥʠʷ Ÿ ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ. 

 

Australian Dollar ï ɸʚʩʪʨʘʣʠʡʩʢʠʡ ʜʦʣʣʘʨ 

ɹʨʦʢʝʨ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʢʣʶʚ ʫʪʢʦʥʦʩʘ, ʪʘʢ ʢʘʢ ʦʥ ʚʦʜʠʪʩʷ 

ʪʦʣʴʢʦ ʚ ɸʚʩʪʨʘʣʠʠ, ʚʦʟʥʠʢʘʝʪ ʘʩʩʦʮʠʘʮʠʷ: ʫʪʢʦʥʦʩ Ÿ 

ɸʚʩʪʨʘʣʠʷ Ÿ ʘʚʩʪʨʘʣʠʡʩʢʠʡ ʜʦʣʣʘʨ. 

 

Japanese Yen ï ʗʧʦʥʩʢʘʷ ʠʝʥʘ 

ɹʨʦʢʝʨ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʫʟʢʠʡ ʨʘʟʨʝʟ ʛʣʘʟ ʷʧʦʥʮʝʚ, 

ʫʢʘʟʘʪʝʣʴʥʳʡ ʧʘʣʝʮ ʨʘʩʪʷʛʠʚʘʝʪ ʛʣʘʟ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ ʢ 

ʚʠʩʢʫ: ʫʟʢʠʡ ʛʣʘʟ Ÿ ʷʧʦʥʝʮ Ÿ ʷʧʦʥʩʢʘʷ ʠʝʥʘ. 

ɽ. ʕʣʴ ʈʝʬʘʡʝ ʠʩʩʣʝʜʫʷ ʩʫʱʥʦʩʪʴ ʤʝʪʘʬʦʨʳ, ʦʪʤʝʪʠʣ: çʤʝʭʘʥʠʟʤʳ, 

ʣʝʞʘʱʠʝ ʚ ʦʩʥʦʚʝ ʤʝʪʘʬʦʨʳ, ʩʫʱʝʩʪʚʫʶʪ ʚ ʩʦʟʥʘʥʠʠ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʷʟʳʢʘè, 

ʠ ʫʢʘʟʘʣ ʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʷʟʳʢʝ ʥʝʚʝʨʙʘʣʴʥʦʡ 

ʤʝʪʘʬʦʨʳ: çʠʥʦʛʜʘ ʩʧʦʩʦʙʥʳ ʧʝʨʝʜʘʚʘʪʴ ʩʣʦʞʥʦʝ ʩʦʦʙʱʝʥʠʝ ʚ ʙʦʣʝʝ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʠ ʩʞʘʪʦʡ ʬʦʨʤʝ, ʥʝʞʝʣʠ ʷʟʳʢè [129,76]. 

ʇʦʜʚʦʜʷ ʠʪʦʛ ʚʳʰʝʩʢʘʟʘʥʥʦʤʫ, ʦʪʤʝʪʠʤ, ʯʪʦ ʩʬʝʨʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʤʝʪʘʬʦʨ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʚʝʨʙʘʣʴʥʳʤ ʫʨʦʚʥʝʤ ʠ ʩʫʱʝʩʪʚʦʚʘʥʠʝʤ ʚʥʫʪʨʠ 

ʪʝʢʩʪʘ ʠʣʠ ʪʝʨʤʠʥʦʩʠʩʪʝʤʳ, ʦʥʘ ʨʘʩʧʨʦʩʪʨʘʥʠʣʘʩʴ ʠ ʥʘ ʥʝʚʝʨʙʘʣʴʥʳʡ 

ʫʨʦʚʝʥʴ. ʇʨʝʜʩʪʘʚʣʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ, ʢʘʢ ʤʝʪʘʬʦʨʘ 

ʨʝʘʣʠʟʫʝʪʩʷ ʧʨʠ ʧʦʤʦʱʠ ʞʝʩʪʘ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʧʨʠ ʵʪʦʤ ʤʝʪʘʬʦʨʠʯʝʩʢʠʡ ʞʝʩʪ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʩʠʥʭʨʦʥʥʦ ʩ 

ʚʝʨʙʘʣʴʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʠʣʠ ʧʨʝʜʚʘʨʷʷ ʠʭ, ʥʦ ʠ ʩʦʚʝʨʰʝʥʥʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ 

ʚʳʧʦʣʥʷʷ ʬʫʥʢʮʠʠ ʪʝʨʤʠʥʘ. ʄʝʪʘʬʦʨʠʟʘʮʠʷ ï ʵʪʦ ʢʦʛʥʠʪʠʚʥʳʡ ʧʨʦʮʝʩʩ 

ʦʩʦʟʥʘʥʠʷ ʦʜʥʦʛʦ ʦʙʲʝʢʪʘ ʠʣʠ ʧʦʥʷʪʠʷ ʚ ʨʘʤʢʘʭ ʜʨʫʛʦʛʦ, ʧʦʵʪʦʤʫ 
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ʤʝʪʘʬʦʨʠʟʘʮʠʷ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ, ʢʦʛʜʘ ʤʳ ʠʤʝʝʤ ʜʝʣʦ ʩ ʜʚʫʤʷ 

ʢʦʥʢʨʝʪʥʳʤʠ ʧʦʥʷʪʠʷʤʠ. ɾʝʩʪ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʤʝʪʘʬʦʨʠʯʝʩʢʠʤ, ʢʦʛʜʘ ʦʥ 

ʠʤʝʝʪ ʜʦʩʪʘʪʦʯʥʳʡ ʧʦʪʝʥʮʠʘʣ, ʯʪʦʙʳ ʧʨʦʠʟʚʝʩʪʠ "ʢʦʛʥʠʪʠʚʥʦʝ 

ʦʪʦʙʨʘʞʝʥʠʝ", ʪʦ ʝʩʪʴ ʢʦʛʜʘ ʦʙʣʘʩʪʴ ʮʝʣʠ (ʚ ʩʦʟʥʘʥʠʠ) ʙʫʜʝʪ 

ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʘ ʧʦ ʦʙʨʘʟʮʫ ʠʩʪʦʯʥʠʢʘ (ʚ ʞʝʩʪʝ). ʇʨʦʚʝʜʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ 

ʩʝʤʘʥʪʠʢʠ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ:  

1) ɹʠʨʞʝʚʳʝ ʞʝʩʪʳ ʙʘʟʠʨʫʶʪʩʷ ʥʘ ʤʝʪʦʥʠʤʠʯʝʩʢʦʤ ʠ ʤʝʪʘʬʦʨʠʯʝʩʢʦʤ 

ʧʝʨʝʥʦʩʝ ʜʣʷ ʙʦʣʝʝ ʷʨʢʦʛʦ ʠ ʪʦʯʥʦʛʦ ʚʦʧʣʦʱʝʥʠʷ ʦʙʦʟʥʘʯʘʝʤʦʛʦ ʧʦʥʷʪʠʷ. 

2) ʄʝʪʘʬʦʨʠʯʝʩʢʠʡ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʡ ʧʝʨʝʥʦʩ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʙʣʘʛʦʜʘʨʷ 

ʠʢʦʥʠʯʝʩʢʦʡ ʠ ʠʥʜʝʢʩʘʣʴʥʦʡ ʧʨʠʨʦʜʝ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ.   

3) ʊʨʦʧʝʠʯʝʩʢʠʝ ʟʥʘʢʠ ʩʣʫʞʘʪ ʩʚʷʟʫʶʱʠʤ ʟʚʝʥʦʤ ʤʝʞʜʫ ʜʚʫʤʷ 

ʩʝʤʠʦʪʠʯʝʩʢʠʤʠ ʩʠʩʪʝʤʘʤʠ: ʅɺɿ (ʞʝʩʪ) ʧʝʨʝʭʦʜʠʪ ʚ ɺɿ (ʩʣʦʚʦ) ʧʦʩʨʝʜʩʪʚʦʤ 

ʧʨʠʚʣʝʯʝʥʠʷ ʪʨʦʧʦʚ (ʅɺɿ Ÿ ʪʨʦʧʝʠʯʝʩʢʠʡ ʟʥʘʢ Ÿ ɺɿ). 

3.1.3. ʉʝʤʘʥʪʠʢʘ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ 

ɹʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ ʥʘ ʵʣʝʢʪʨʦʥʥʳʭ ʩʘʡʪʘʭ ʙʠʨʞ ʠ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʧʨʝʩʩʝ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʯʝʪʳʨʝʭ  ʚʠʜʘʭ (ʈʠʩ.3.10): ʘ) ʩʪʦʣʙʠʢʦʚʳʝ 

ʜʠʘʛʨʘʤʤ r (bar chart); ʙ) çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè (candlestick chart); ʚ) ʣʠʥʝʡʥʳʝ 

ʛʨʘʬʠʢʠ (line chart); ʛ) ʛʨʘʬʠʢʠ çʢʨʝʩʪʠʢʠ-ʥʦʣʠʢʠè (Point & Figure). 

ʈʠʩ. 3.10 ɺʠʜʳ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ 

Bar chart 

 

Candlestick chart 

 

Line chart 

 

Point & Figure chart 

 

ʉʘʤʳʤ ʠʥʬʦʨʤʘʪʠʚʥʳʤ ʩʯʠʪʘʝʪʩʷ ʛʨʘʬʠʢ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè. 

ʊʝʨʤʠʥ Japanese candles (candlestick chart) ʠ ʩʚʷʟʘʥʥʘʷ ʩ ʥʠʤ ʠʩʪʦʨʠʷ 
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ʧʦʷʚʣʝʥʠʷ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ, ʧʦ ʤʥʝʥʠʶ ʉʪʠʚʘ ʅʠʩʦʥʘ [153], ʦʪʥʦʩʠʪʩʷ ʢ 

1850 ʛʦʜʫ. ɺʧʝʨʚʳʝ ʧʦʥʷʪʠʝ ʘʥʘʣʠʟʘ ʚ ʪʦʨʛʦʚʣʝ ʙʳʣʦ ʚʚʝʜʝʥʦ ʣʝʛʝʥʜʘʨʥʳʤ 

ʷʧʦʥʩʢʠʤ ʪʦʨʛʦʚʮʝʤ ʨʠʩʘ ʧʦ ʠʤʝʥʠ ʄʫʥʝʭʠʩʘ ʍʦʤʤʘ ʠʟ ʛʦʨʦʜʘ ʉʘʢʘʪʘ. ɽʛʦ 

ʦʨʠʛʠʥʘʣʴʥʘʷ ʠʜʝʷ ʤʦʜʠʬʠʮʠʨʦʚʘʣʘʩʴ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʤʥʦʛʠʭ ʣʝʪ ʠ 

ʧʦʩʪʝʧʝʥʥʦ ʧʨʝʚʨʘʪʠʣʘʩʴ ʚ ʩʠʩʪʝʤʫ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʛʨʘʬʠʢʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè - Japanese candlesticks chart, ʧʨʠʤʝʥʷʝʤʦʛʦ ʥʘ ʚʩʝʭ 

ʤʠʨʦʚʳʭ ʙʠʨʞʘʭ (ʈʠʩ. 3.11) . 

ʈʠʩ. 3.11 ʅʦʤʠʥʘʮʠʷ ʵʣʝʤʝʥʪʦʚ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè 

 

ʅʘ ʨʠʩʫʥʢʝ ʠʟʦʙʨʘʞʝʥʳ ʵʣʝʤʝʥʪʳ ʙʠʨʞʝʚʦʛʦ ʛʨʘʬʠʢʘ ʪʠʧʘ çʷʧʦʥʩʢʠʝ 

ʩʚʝʯʠè, ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʩʦʩʪʦʷʥʠʝ ʮʝʥʳ ʢʘʢʦʡ-ʣʠʙʦ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʠʣʠ 

ʩʪʦʠʤʦʩʪʠ ʚʘʣʶʪʳ ʟʘ ʣʶʙʦʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ (ʦʪ ʦʜʥʦʡ ʤʠʥʫʪʳ ʜʦ 

ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ). ɿʘʧʦʣʥʝʥʥʫʶ ʯʝʨʥʳʤ ʮʚʝʪʦʤ ʠʣʠ ʥʝʟʘʧʦʣʥʝʥʥʫʶ (ʙʝʣʫʶ) 

ʩʚʝʯʫ ʥʘʟʳʚʘʶʪ ʪʝʣʦʤ ʩʚʝʯʠ ï the body ʠʣʠ the real body. ɼʣʠʥʥʳʝ ʣʠʥʠʠ 

ʩʚʝʨʭʫ ʠ ʩʥʠʟʫ ʪʝʣʘ ʥʘʟʳʚʘʶʪʩʷ ʪʝʥ̫ʤʠ ʩʚʝʯʠ (ʭʚʦʩʪʘʤʠ, ʬʠʪʠʣʷʤʠ, 

ʰʠʧʘʤʠ) ï shadows (tails, wicks) ʠ ʫʢʘʟʳʚʘʶʪ ʥʘ ʩʘʤʫʶ ʚʳʩʦʢʫʶ ʠʣʠ ʥʠʟʢʫʶ 

ʮʝʥʫ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ. ʊʝʣʦ ʩʚʝʯʠ ï ʵʪʦ ʨʘʟʥʠʮʘ ʤʝʞʜʫ 

ʮʝʥʦʡ ʦʪʢʨʳʪʠʷ ʠ ʟʘʢʨʳʪʠʷ ʩʜʝʣʢʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠ ʯʸʨʥʦʡ ʩʚʝʯʝ ʮʝʥʘ 

ʟʘʢʨʳʪʠʷ ʙʫʜʝʪ ʩʪʦʷʪʴ ʚʥʠʟʫ, ʘ ʮʝʥʘ ʦʪʢʨʳʪʠʷ ï ʩʚʝʨʭʫ ʪʝʣʘ, ʘ ʧʨʠ ʙʝʣʦʤ 

ʮʚʝʪʝ, ʥʘʦʙʦʨʦʪ ï ʮʝʥʘ ʦʪʢʨʳʪʠʷ ʩʥʠʟʫ, ʮʝʥʘ ʟʘʢʨʳʪʠʷ ʩʜʝʣʢʠ ʩʚʝʨʭʫ. ɹʝʣʘʷ 

ʩʚʝʯʘ (hollow candlestick), ʪ.ʝ. ʢʦʛʜʘ ʮʝʥʘ ʟʘʢʨʳʪʠʷ ʚʳʰʝ ʮʝʥʳ ʦʪʢʨʳʪʠʷ, 

ʦʙʦʟʥʘʯʘʝʪ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʧʦʢʫʧʢʫ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʩʝʤʘʥʪʠʢʘ ʙʝʣʦʛʦ 

ʮʚʝʪʘ ʥʘ ʙʠʨʞʝ ï ʚʦʩʭʦʜʷʱʘʷ ʪʝʥʜʝʥʮʠʷ ʥʘ ʨʳʥʢʝ ʠ ʟʘʨʘʙʦʪʘʶʪ ʧʦʢʫʧʘʪʝʣʠ 

ʚʘʣʶʪʳ (ʘʢʮʠʡ, ʮʝʥʥʳʭ ʙʫʤʘʛ), ʩʚʝʯʘ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʥʘʟʳʚʘʝʪʩʷ ʙʳʯʴʷ. 
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ʏʝʨʥʳʡ ʮʚʝʪ ʦʙʦʟʥʘʯʘʝʪ ʥʠʩʭʦʜʷʱʫʶ ʪʝʥʜʝʥʮʠʶ, ʪ.ʝ. ʜʘʥʥʫʶ ʩʜʝʣʢʫ 

ʚʳʠʛʨʘʶʪ ʙʨʦʢʝʨʳ, ʧʨʦʜʘʶʱʠʝ ʚʘʣʶʪʫ. ʏʝʨʥʘʷ ʩʚʝʯʘ (filled candlestick) 

ʷʚʣʷʝʪʩʷ ʠʥʜʠʢʘʪʦʨʦʤ ʥʘʧʣʳʚʘ ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ ʧʨʦʜʘʞʫ (selling pressure). 

ʕʪʦ ʢʣʘʩʩʠʯʝʩʢʘʷ ʩʚʝʯʘ ʜʣʷ ʤʝʜʚʝʞʴʝʛʦ ʨʳʥʢʘ. ɽʩʣʠ ʫ ʩʚʝʯʠ ʦʪʩʫʪʩʪʚʫʝʪ 

ʚʝʨʭʥʷʷ ʪʝʥʴ, ʛʦʚʦʨʷʪ, ʯʪʦ ʫ ʥʝʝ ʩʨʝʟʘʥʘ ʚʝʨʰʠʥʘ (shaven head). ɽʩʣʠ ʫ ʩʚʝʯʠ 

ʦʪʩʫʪʩʪʚʫʝʪ ʥʠʞʥʷʷ ʪʝʥʴ, ʛʦʚʦʨʷʪ, ʯʪʦ ʫ ʥʝʝ ʩʨʝʟʘʥʦ ʦʩʥʦʚʘʥʠʝ (shaven 

bottom). ʗʧʦʥʮʳ ʩʯʠʪʘʶʪ, ʯʪʦ ʩʘʤʳʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʜʚʠʞʝʥʠʷ ʮʝʥʳ ʦʪʨʘʞʘʝʪ 

ʪʝʣʦ ʩʚʝʯʠ. ʊʘʢ, ʚ ʦʜʥʦʡ ʩʚʝʯʝ ʦʙʲʝʜʠʥʷʶʪʩʷ ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʨʘʟʣʠʯʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʚʩʶ ʥʝʦʙʭʦʜʠʤʫʶ ʠʥʬʦʨʤʘʮʠʶ ʜʣʷ 

ʚʝʜʝʥʠʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʩʝʤʘʥʪʠʢʘ ʜʘʥʥʳʭ ʅɺɿ ʠ ʠʭ ʩʦʩʪʘʚʣʷʶʱʠʭ 

ʦʯʝʚʠʜʥʘ ʜʣʷ ʢʘʞʜʦʛʦ ʙʠʨʞʝʚʦʛʦ ʪʨʝʡʜʝʨʘ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʩʠʤʚʦʣʠʢʘ 

ʯʝʨʥʦʛʦ ʠ ʙʝʣʦʛʦ ʮʚʝʪʘ ʥʘ ʫʨʦʚʥʝ ʅɺɿ ʥʝ ʩʦʚʧʘʜʘʝʪ ʩ ʩʠʤʚʦʣʠʢʦʡ ɺɿ. ʊʘʢ ʚ 

ʛʨʘʬʠʢʘʭ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè ʯʝʨʥʳʡ ʮʚʝʪ ʥʝ ʥʝʩʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ 

ʦʪʪʝʥʢʘ, ʘ ʙʝʣʳʡ ʥʝ ʩʠʤʚʦʣʠʟʠʨʫʝʪ ʯʠʩʪʦʪʫ ʥʘʤʝʨʝʥʠʡ, ʢʘʢ ʵʪʦ ʙʳʣʦ ʥʘ 

ʚʝʨʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʚ ʙʠʨʞʝʚʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʙʝʣʳʡ ʮʚʝʪ 

ʷʧʦʥʩʢʠʭ ʩʚʝʯʝʡ ʦʙʦʟʥʘʯʘʝʪ ʨʦʩʪ ʮʝʥʳ, ʪ.ʝ. ʧʦʢʘʟʳʚʘʝʪ ʚʦʩʭʦʜʷʱʫʶ 

ʪʝʥʜʝʥʮʠʶ, ʢʦʛʜʘ ʮʝʥʘ ʦʪʢʨʳʪʠʷ ʙʳʣʘ ʥʠʞʝ ʮʝʥʳ ʟʘʢʨʳʪʠʷ, ʯʝʨʥʳʡ ï 

ʧʘʜʝʥʠʝ ʮʝʥʳ, ʪ.ʝ. ʥʠʩʭʦʜʷʱʫʶ ʪʝʥʜʝʥʮʠʶ ʥʘ ʙʠʨʞʝ. 

ʆʜʥʦ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʣʦʞʝʥʠʡ ʌ. ʜʝ ʉʦʩʩʶʨʘ ʦ ʧʨʦʠʟʚʦʣʴʥʦʩʪʠ 

ʷʟʳʢʦʚʦʛʦ ʟʥʘʢʘ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʥʘʣʠʯʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦʡ 

ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʧʨʠ ʧʝʨʝʥʦʩʝ ʟʥʘʯʝʥʠʷ ʝʩʪʝʩʪʚʝʥʥʳʤ ʦʙʨʘʟʦʤ 

ʦʧʨʝʜʝʣʷʝʪ ʟʥʘʯʝʥʠʝ ʩʣʦʚʘ. ʇʨʦʷʚʣʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʠ 

ʫʯʝʥʳʡ ʚʠʜʝʣ ʚ ʦʪʥʦʰʝʥʠʠ ʩʣʦʚʘ ʩ ʠʩʪʦʨʠʝʡ ʠ ʪʨʘʜʠʮʠʷʤʠ, ʯʪʦ 

ʧʦʜʪʚʝʨʞʜʘʝʪ ʧʨʦʚʝʜʝʥʥʳʡ ʥʘʤʠ ʘʥʘʣʠʟ ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ, ʩʣʫʞʘʱʠʭ ʜʣʷ 

ʦʙʦʟʥʘʯʝʥʠʷ ʵʣʝʤʝʥʪʦʚ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ. 

ɺ ʪʝʨʤʠʥʦʣʦʛʠʠ çʷʧʦʥʩʢʠʭ ʩʚʝʯʝʡè ʥʘʰʣʠ ʦʪʨʘʞʝʥʠʝ ʪʝʨʤʠʥʳ 

ʚʦʝʥʥʦʛʦ ʠʩʢʫʩʩʪʚʘ: counterattack ï ʢʦʥʪʨʘʪʘʢʘ, night attack ï ʥʦʯʥʘʷ ʘʪʘʢʘ, 

morning attack ï ʫʪʨʝʥʥʷʷ ʘʪʘʢʘ, advance block ï ʦʪʙʠʪʦʝ ʥʘʩʪʫʧʣʝʥʠʝ, 

hanging man ï ʧʦʚʝʰʝʥʥʳʡ, three white or three advancing soldiers ï ʪʨʠ ʙʝʣʳʭ 
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ʠʣʠ ʪʨʠ ʥʘʩʪʫʧʘʶʱʠʭ ʩʦʣʜʘʪʘ. ɿʘʠʤʩʪʚʦʚʘʥʠʝ ʚʦʝʥʥʳʭ ʪʝʨʤʠʥʦʚ ʥʝ 

ʩʣʫʯʘʡʥʦ. ʇʝʨʠʦʜ ʥʘʯʘʣʘ XVI  ʩʝʨʝʜʠʥʳ XVII  ʚʝʢʦʚ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ 

ʩʪʘʥʦʚʣʝʥʠʝʤ ʧʨʦʮʚʝʪʘʶʱʝʛʦ ʷʧʦʥʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ, ʩʬʦʨʤʠʨʦʚʘʚʰʝʛʦʩʷ ʠʟ 

ʷʧʦʥʩʢʠʭ ʧʨʦʚʠʥʮʠʡ, ʨʘʟʜʠʨʘʝʤʳʭ ʤʝʞʫʩʦʙʥʳʤʠ ʚʦʡʥʘʤʠ, ʵʪʦʪ ʧʝʨʠʦʜ 

ʥʘʟʚʘʥ çʚʝʢʦʤ ʚʦʡʥʳ ʚ ʩʪʨʘʥʝè. ɺ ʵʪʦ ʞʝ ʚʨʝʤʷ ʠʩʢʫʩʩʪʚʦ ʪʦʨʛʦʚʣʠ ʥʘ ʙʠʨʞʝ 

ʗʧʦʥʠʠ ʨʘʟʚʠʚʘʣʦʩʴ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʚʦʝʥʥʳʤ ʜʝʣʦʤ: ʚ ʦʙʦʠʭ ʩʣʫʯʘʷʭ 

ʥʝʦʙʭʦʜʠʤʳ ʪʘʢʪʠʢʘ, ʩʪʨʘʪʝʛʠʷ, ʟʥʘʥʠʝ ʧʩʠʭʦʣʦʛʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʩʪʘʥʦʚʷʪʩʷ ʧʦʥʷʪʥʳʤʠ ʘʥʘʣʦʛʠʠ ʙʠʨʞʝʚʦʡ ʠ ʚʦʝʥʥʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠ. 

ʇʝʨʝʥʦʩʥʳʝ ʟʥʘʯʝʥʠʷ ʜʣʷ ʷʧʦʥʩʢʠʭ ʩʚʝʯʝʡ ʪʘʢʞʝ ʧʨʠʰʣʠ ʠʟ ʦʙʣʘʩʪʠ 

çʚʦʩʪʦʯʥʳʝ ʝʜʠʥʦʙʦʨʩʪʚʘè: mat-hold pattern ï ʫʜʝʨʞʘʥʠʝ ʥʘ ʪʘʪʘʤʠ, bear 

belt-hold lines - ʤʝʜʚʝʞʠʡ ʟʘʭʚʘʪ ʟʘ ʧʦʷʩ, bull belt-hold lines - ʙr ʯʠʡ ʟʘʭʚʘʪ 

ʟʘ ʧʦʷʩ, kicking - ʫʜʘʨ ʥʦʛʦʡ. 

ʕʪʠʤʦʣʦʛʠʷ ʥʘʟʚʘʥʠʡ ʤʦʜʝʣʝʡ ʩʚʝʯʝʡ ñevening starò, ñmorning starò 

ʪʘʢʞʝ ʩʚʷʟʘʥʘ ʩ ʚʦʡʥʦʡ. ʀʟʥʘʯʘʣʴʥʦ ʧʦʣʘʛʘʣʠ, ʯʪʦ ʝʝ ʥʘʟʚʘʥʠʝ ʚʦʟʥʠʢʣʦ ʧʦ 

ʘʥʘʣʦʛʠʠ ʩ ʫʪʨʝʥʥʝʡ ʟʚʝʟʜʦʡ ʥʘ ʥʝʙʝ (ʧʣʘʥʝʪʘ ʄʝʨʢʫʨʠʡ), ʧʨʝʜʚʝʱʘʶʱʝʡ 

ʚʦʩʭʦʜ ʩʦʣʥʮʘ, ʧʦʩʢʦʣʴʢʫ ʵʪʘ ʤʦʜʝʣʴ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʚʦʟʤʦʞʥʦʤ 

ʧʦʚʳʰʝʥʠʠ ʮʝʥ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʦʣʥʳʝ ʥʘʟʚʘʥʠʷ çʚʝʯʝʨʥʝʡè ʠ çʫʪʨʝʥʥʝʡè 

ʟʚʝʟʜ ʥʘ ʷʧʦʥʩʢʦʤ ʷʟʳʢʝ ʟʚʫʯʘʪ ʢʘʢ çʚʝʯʝʨʥʷʷ ʟʚʝʟʜʘ ʪʨʝʭ ʨʝʢè ʠ çʫʪʨʝʥʥʷʷ 

ʟʚʝʟʜʘ ʪʨʝʭ ʨʝʢè, ʧʦʵʪʦʤʫ ʨʝʰʠʣʠ, ʯʪʦ ʥʘʠʤʝʥʦʚʘʥʠʝ ʩʚʷʟʘʥʦ ʩ ʥʘʣʠʯʠʝʤ 

ʪʨʝʭ ʩʚʝʯʝʡ ʚ ʢʘʞʜʦʡ ʠʟ ʤʦʜʝʣʝʡ, ʥʦ ʧʨʦʠʩʭʦʞʜʝʥʠʝ ʥʘʟʚʘʥʠʷ ʦʢʘʟʘʣʘʩʴ 

ʙʦʣʝʝ ʠʥʪʝʨʝʩʥʳʤ. ʎʝʥʪʨʘʣʠʟʦʚʘʥʥʘʷ ʬʝʦʜʘʣʴʥʘʷ ʚʣʘʩʪʴ ʚ ʗʧʦʥʠʠ, 

ʚʦʟʛʣʘʚʣʷʝʤʘʷ ʩʝʛʫʥʦʤ ʊʦʢʫʛʘʚʦʡ, ʙʦʨʦʣʘʩʴ ʟʘ ʦʙʲʝʜʠʥʝʥʠʝ ʟʝʤʝʣʴ. 

ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʙʳʣ ʟʘʭʚʘʪ ʙʦʛʘʪʳʭ ʨʠʩʦʚʳʭ ʧʣʘʥʪʘʮʠʡ. ʇʦ ʟʝʤʣʷʤ, ʛʜʝ 

ʧʨʦʭʦʜʠʣʠ ʚʦʝʥʥʳʝ ʜʝʡʩʪʚʠʷ, ʧʨʦʪʝʢʘʣʠ ʪʨʠ ʨʝʢʠ, ʠ ʚʦʡʩʢʘʤ ʙʳʣʦ ʦʯʝʥʴ 

ʪʷʞʝʣʦ ʧʨʝʦʜʦʣʝʚʘʪʴ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʚ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ. ʀʤ ʫʜʘʣʦʩʴ 

ʦʢʦʥʯʘʪʝʣʴʥʦ ʟʘʢʨʝʧʠʪʴ ʩʚʦʶ ʧʦʙʝʜʫ ʪʦʣʴʢʦ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʧʝʨʝʰʣʠ ʚʩʝ ʪʨʠ 

ʚʦʜʥʳʭ ʧʨʝʧʷʪʩʪʚʠʷ. ʅʘʟʚʘʥʠʝ çʫʪʨʝʥʥʷʷ ʟʚʝʟʜʘ ʪʨʝʭ ʨʝʢè ʛʦʚʦʨʠʪ ʦ 

ʪʨʫʜʥʦʩʪʷʭ, ʢʦʪʦʨʳʝ ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʦʜʦʣʝʪʴ, ʯʪʦʙʳ ʨʘʟʚʝʨʥʫʪʴ ʪʝʥʜʝʥʮʠʶ ʚ 

ʥʫʞʥʫʶ ʩʪʦʨʦʥʫ. ʉʬʝʨʘʤʠ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʪʘʢʞʝ ʧʦʩʣʫʞʠʣʠ:                            
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ï ʩʬʝʨʘ çʷʚʣʝʥʠʷ ʧʨʠʨʦʜʳè: piercing pattern ï ʧʨʦʩʚʝʪ ʚ ʦʙʣʘʢʘʭ, dark cloud 

cover- ʧʦʢʨʳʪʠʝ ʪʝʤʥʳʤ ʦʙʣʘʢʦʤ, long day ï ʜʣʠʥʥʳʡ ʜʝʥʴ, short day ï 

ʢʦʨʦʪʢʠʡ ʜʝʥʴ, rain drop ï ʢʘʧʣʷ ʜʦʞʜʷ; 

ï  ʩʬʝʨʘ çʞʠʚʘʷ ʧʨʠʨʦʜʘè: three crows ï ʪʨʠ ʚʦʨʦʥʳ, dragonfly doji - ʜʦʞʠ 

ʩʪʨʝʢʦʟʘ; upside gap two crows ï ʜʚʝ ʧʦʜʧʨʳʛʥʫʚʰʠʝ ʚʦʨʦʥʳ; homing pigeon ï 

ʧʦʯʪʦʚʳʡ ʛʦʣʫʙʴ; 

ï  ʨʝʣʠʛʠʦʟʥʘʷ ʩʬʝʨʘ: three Buddha pattern - ʪʨʠ ɹʫʜʜʳ, doji ï ʜʦʞʠ (ʢʨʝʩʪ), 

grave stone doji - ʜʦʞʠ-ʥʘʜʛʨʦʙʠʝ, dead cross ï ʤʝʨʪʚʳʡ ʢʨʝʩʪ; 

ï  ʩʬʝʨʘ çʮʚʝʪʦʦʙʦʟʥʘʯʝʥʠʝè: white / black  candlestick ï ʙʝʣʘʷ / ʯʝʨʥʘʷ ʩʚʝʯʘ; 

ï  ʩʬʝʨʘ çʧʨʝʜʤʝʪʳ ʙʳʪʘè: hammer ï ʤʦʣʦʪ, ladder bottom ï ʥʠʞʥʷʷ ʯʘʩʪʴ 

ʣʝʩʪʥʠʮʳ, fry pan boftom ï cʢʦʚʦʨʦʜʘ, ʦʩʥʦʚʘʥʠʝ; 

ï  ʩʬʝʨʘ çʩʝʤʴʷè: harami ï ʙʝʨʝʤʝʥʥʘʷ, abandoned baby ï ʙʨʦʰʝʥʥʦʝ ʜʠʪʷ. 

ɸʥʘʣʠʟ ʬʘʢʪʠʯʝʩʢʦʛʦ ʤʘʪʝʨʠʘʣʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ 

ʚʝʨʙʘʣʠʟʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʫʪʝʤ ʤʝʪʘʬʦʨʠʯʝʩʢʦʛʦ ʧʝʨʝʥʦʩʘ, ʢʦʪʦʨʳʡ 

ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʠʢʦʥʠʯʥʦʩʪʠ ʜʘʥʥʳʭ ʅɺɿ (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ 1, ʊʘʙʣʠʮʘ 3.7). 

ɺʳʰʝʧʨʠʚʝʜʝʥʥʳʝ ʩʪʨʫʢʪʫʨʥʳʝ ʵʣʝʤʝʥʪʳ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʪʠʧʘ 

çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè ʷʚʣʷʶʪʩʷ ʙʘʟʦʚʳʤʠ ʅɺɿ ʩ ʯʝʪʢʦ ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʳʤʠ 

ʧʨʘʚʠʣʘʤʠ ʩʝʤʘʥʪʠʯʝʩʢʦʡ ʠʥʪʝʨʧʨʝʪʘʮʠʠ. ʗʚʣʷʷʩʴ ʝʜʠʥʠʮʘʤʠ 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʷʟʳʢʘ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʦʥʠ, 

ʧʦʜʦʙʥʦ ʩʣʦʚʘʤ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʷʟʳʢʘ, ʚʩʪʫʧʘʶʪ ʤʝʞʜʫ ʩʦʙʦʶ ʚ ʦʪʥʦʰʝʥʠʷ: 

ʣʠʥʝʡʥʦ ʩʦʝʜʠʥʷʶʪʩʷ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. ʕʣʝʤʝʥʪʳ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ, ʧʦʜʦʙʥʦ 

ʩʣʦʚʘʤ, ʚʳʩʪʨʘʠʚʘʶʪʩʷ ʦʜʠʥ ʟʘ ʜʨʫʛʠʤ ʚ ʣʠʥʝʡʥʦʤ ʧʦʨʷʜʢʝ, ʦʙʨʘʟʫʷ 

ʩʠʥʪʘʛʤʳ. ɼʣʠʥʘ ʩʚʝʯʝʡ, ʠʭ ʚʟʘʠʤʥʦʝ ʨʘʩʧʦʣʦʞʝʥʠʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 

ʨʘʟʣʠʯʥʳʭ ʩʠʪʫʘʮʠʷʭ, ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʥʘ ʙʠʨʞʝ, ʠ ʢʘʞʜʦʡ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʛʨʫʧʧʝ ʩʚʝʯʝʡ (ʜʘʣʝʝ ʩʚʝʯʥʘʷ ʤʦʜʝʣʴ ʠʣʠ ʧʘʪʪʝʨʥ/ candlestick pattern) 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʚʦʷ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʘʷ ʥʦʤʠʥʘʮʠʷ (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ 1, 

ʊʘʙʣʠʮʘ 3.4). ɹʠʨʞʝʚʳʝ ʩʚʝʯʥʳʝ ʧʘʪʪʝʨʥʳ ʤʦʛʫʪ ʦʙʣʘʜʘʪʴ ʦʙʱʠʤʠ 

ʩʚʦʡʩʪʚʘʤʠ, ʬʫʥʢʮʠʷʤʠ ʠ ʠʤʝʪʴ ʨʘʟʣʠʯʥʫʶ ʩʪʝʧʝʥʴ ʥʘʜʝʞʥʦʩʪʠ ʚ ʧʨʦʮʝʩʩʝ 

ʙʠʨʞʝʚʦʛʦ ʘʥʘʣʠʟʘ, ʪ.ʝ. ʙʠʨʞʝʚʳʝ ʤʦʜʝʣʠ ʤʦʛʫʪ ʦʙʨʘʟʦʚʳʚʘʪʴ ʧʘʨʘʜʠʛʤʳ:   
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1) ʧʦ ʩʚʦʡʩʪʚʘʤ: bullish, bearish, neutral; 2) ʧʦ ʪʠʧʫ: reversal pattern, 

continuation pattern, reversal-continuation pattern; 3) ʧʦ ʩʪʝʧʝʥʠ ʥʘʜʝʞʥʦʩʪʠ: 

high reliability, medium reliability, low reliability (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ 1, ʊʘʙʣʠʮʘ 

3.3). ʅʘʧʨʠʤʝʨ:   Bullish - ʠʤʝʶʱʠʡ ʪʝʥʜʝʥʮʠʶ ʢ ʧʦʚʳʰʝʥʠʶ (ʦ ʢʫʨʩʘʭ), 

ʧʦʚʳʰʘʪʝʣʴʥʳʡ, çʙʳʯʠʡè - candlestick bullish reversal, three line strike, upside 

Tasuki gap, mat hold. Bearish - ʠʤʝʶʱʠʡ ʪʝʥʜʝʥʮʠʶ ʢ ʩʥʠʞʝʥʠʶ (ʦ ʢʫʨʩʘʭ), 

ʧʦʥʠʞʘʪʝʣʴʥʳʡ, ʩʥʠʞʘʶʱʠʡʩʷ, çʤʝʜʚʝʞʠʡè, ʥʘʧʨʠʤʝʨ: dark cloud cover, 

kicking, abandoned baby, evening star, evening doji star, three black crows. 

Neutral - ʥʝʡʪʨʘʣʴʥʳʡ: high wave, long legged doji, inverted umbrella.  

Reversal pattern - ʨʘʟʚʦʨʦʪʥʘʷ ʬʠʛʫʨʘ (ʬʠʛʫʨʘ ʜʚʠʞʝʥʠʷ ʮʝʥ ʚ ʪʝʭʥʠʯʝʩʢʦʤ 

ʘʥʘʣʠʟʝ, ʩʠʛʥʘʣʠʟʠʨʫʶʱʘʷ ʦ ʩʤʝʥʝ ʪʨʝʥʜʘ) - three white soldiers, concealing 

baby swallow, umbrella, inverted umbrella. 

Continuation pattern - ʬʠʛʫʨʘ ʧʨʦʜʦʣʞʝʥʠʷ (ʬʠʛʫʨʘ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ, ʢʦʪʦʨʘʷ ʧʨʦʜʦʣʞʘʝʪ ʧʨʝʜʳʜʫʱʠʡ ʪʨʝʥʜ ʠ ʦʪʥʦʩʠʪ ʥʘʙʣʶʜʘʝʤʳʝ 

ʧʨʦʮʝʩʩʳ ʢ ʨʘʟʨʷʜʫ ʢʦʨʨʝʢʪʠʨʫʶʱʠʭ; ʠʤʝʝʪ ʩʤʳʩʣ ʪʦʣʴʢʦ ʧʨʠ ʥʘʣʠʯʠʠ 

ʯʝʪʢʦ ʚʳʨʘʞʝʥʥʦʛʦ ʧʨʝʜʰʝʩʪʚʫʶʱʝʛʦ ʪʨʝʥʜʘ, ʥʘʧʨʠʤʝʨ: upside gap three 

methods, upside Tasuki gap.  Reversal-continuation pattern, ʥʘʧʨʠʤʝʨ: long 

white candlestick, white marubozu, long black candlestick, black marubozu. 

High reliability  pattern, ʥʘʧʨʠʤʝʨ: Bearish three black crows pattern is 

indicative of the fact that the market has been at a high price for too long and the 

market may be approaching a top or is already at the top.  

Medium reliability  pattern, ʥʘʧʨʠʤʝʨ: Bearish Engulfing Pattern - 

market is in a bull mood. Then we see diminished buying reflected by the short, 

white real body. This then is followed by a strong sell-off, which lead to a close at 

or below the previous dayôs open.  

Low reliability  pattern, ʥʘʧʨʠʤʝʨ: The Bullish Harami Pattern is a sign 

of disparity about the marketôs health. While the market is characterized by 

downtrend and bearish mood; there is heavy selling reflected by a long, black real 

body however it is followed by a small white body in the next day.  
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ʇʘʨʘʜʠʛʤʳ ʧʦ ʪʠʧʘʤ, ʩʚʦʡʩʪʚʘʤ, ʩʪʝʧʝʥʠ ʥʘʜʝʞʥʦʩʪʠ ʙʠʨʞʝʚʳʭ 

ʧʘʪʪʝʨʥʦʚ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʊʘʙʣʠʮʝ 3.5. ɸʥʘʣʠʟ ʩʤʳʩʣʦʚʦʛʦ ʘʩʧʝʢʪʘ 

ʣɻʝʤʝʥʪʦʚ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʦʥʠ ʩʧʦʩʦʙʥʳ 

ʦʙʨʘʟʦʚʳʚʘʪʴ ʩʝʤʘʥʪʠʯʝʩʢʠʝ ʛʨʫʧʧʳ ʩ ʦʜʥʠʤ, ʦʙʱʠʤ ʜʣʷ ʚʩʝʭ 

ʩʝʤʘʥʪʠʯʝʩʢʠʤ ʧʨʠʟʥʘʢʦʤ, ʢʦʪʦʨʳʡ ʠ ʩʚʷʟʳʚʘʝʪ ʛʨʫʧʧʫ ʚʦʝʜʠʥʦ. ʈʘʩʩʤʦʪʨʠʤ 

ʩʝʤʘʥʪʠʯʝʩʢʠʝ ʛʨʫʧʧʳ, ʚ ʢʦʪʦʨʳʭ ʠʤʝʝʪʩʷ ʝʜʠʥʳʡ ʢʘʪʝʛʦʨʠʘʣʴʥʳʡ 

ʥʝʚʝʨʙʘʣʴʥʳʡ ʵʣʝʤʝʥʪ, ʩ ʚʝʨʙʘʣʠʟʦʚʘʥʥʳʤʠ ʵʢʚʠʚʘʣʝʥʪʘʤʠ ï ʩʝʤʘʤʠ star, 

doji ʠ Marubozu. ʂʘʪʝʛʦʨʠʘʣʴʥʳʡ ʵʣʝʤʝʥʪ ʛʨʘʬʠʢʦʚ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè 

ʨʝʛʫʣʷʨʥʦ ʧʦʚʪʦʨʷʝʪʩʷ ʚ ʨʘʟʣʠʯʥʳʭ ʧʘʪʪʝʨʥʘʭ ʛʨʫʧʧʳ, ʘ ʜʠʬʬʝʨʝʥʮʠʨʫʶʱʠʝ 

ʵʣʝʤʝʥʪʳ (ʥʘʧʨʠʤʝʨ, ʚ ʩʣʫʯʘʝ ʩ ʢʘʪʝʛʦʨʠʘʣʴʥʳʤ ʵʣʝʤʝʥʪʦʤ star ʵʪʦ ʩʝʤʳ: 

evening, doji, morning, shooting) ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʷʶʪ ʜʘʥʥʳʡ ʛʨʘʬʠʯʝʩʢʠʡ 

ʵʣʝʤʝʥʪ ʜʨʫʛʠʤ ʵʣʝʤʝʥʪʘʤ ʩʪʨʫʢʪʫʨʳ (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ 1, ʊʘʙʣʠʮʘ 3.5). 

ʇʦʩʢʦʣʴʢʫ ʛʨʘʬʠʢʠ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè ʦʪʨʘʞʘʶʪ ʩʮʝʥʘʨʠʠ 

ʧʦʩʪʦʷʥʥʦʡ ʙʦʨʴʙʳ ʤʝʞʜʫ ʧʦʢʫʧʘʪʝʣʷʤʠ (ʙʳʢʘʤʠ) ʠ ʧʨʦʜʘʚʮʘʤʠ 

(ʤʝʜʚʝʜʷʤʠ), ʘʥʪʦʥʠʤʠʷ ʅɺɿ ʥʘ ʜʘʥʥʦʤ ʫʨʦʚʥʝ ʷʚʣʷʝʪʩʷ ʦʙʳʯʥʳʤ ʷʚʣʝʥʠʝʤ. 

ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʷʚʣʝʥʳ ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ ʘʥʪʦʥʠʤʦʚ: ʧʦ ʮʚʝʪʫ, ʧʦ 

ʬʦʨʤʝ ʵʣʝʤʝʥʪʦʚ, ʧʦ ʚʟʘʠʤʥʦʤʫ ʨʘʩʧʦʣʦʞʝʥʠʶ ʵʣʝʤʝʥʪʦʚ ʚ ʧʘʪʪʝʨʥʝ, 

ʥʘʧʨʠʤʝʨ: white Marubozu ï black Marubozu, Gravestone doji - Dragon-fly doji, 

Bullish Harami - Bullish Engulfing (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ 1, ʊʘʙʣʠʮʘ 3.6). 

ɸʥʘʣʠʟ ʩʝʤʘʥʪʠʢʠ ʷʧʦʥʩʢʠʭ ʩʚʝʯʝʡ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʚ 

ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʮʠʬʨʘ çʪʨʠè ʢʘʢ ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ ʙʠʨʞʝʚʦʛʦ 

ʜʠʩʢʫʨʩʘ ʟʘʩʣʫʞʠʚʘʝʪ ʦʩʦʙʦʛʦ ʚʥʠʤʘʥʠʷ. ɺʦʟʤʦʞʥʦ, ʪʘʢʦʝ ʧʨʠʩʪʘʣʴʥʦʝ 

ʚʥʠʤʘʥʠʝ ʙʠʨʞʝʚʳʭ ʘʥʘʣʠʪʠʢʦʚ ʢ ʧʘʪʪʝʨʥʘʤ, ʩʦʜʝʨʞʘʱʠʤ ʚ ʩʚʦʝʤ ʩʦʩʪʘʚʝ 

ʯʠʩʣʦ çʪʨʠè, ʦʙʲʷʩʥʷʝʪʩʷ ʪʦʡ ʟʥʘʯʠʪʝʣʴʥʦʡ ʨʦʣʴʶ, ʢʦʪʦʨʫʶ ʠʛʨʘʝʪ ʜʘʥʥʳʡ 

ʅɺɿ ʚ ʷʧʦʥʩʢʦʡ ʢʫʣʴʪʫʨʝ. ʉ ʜʨʝʚʥʠʭ ʚʨʝʤʝʥ ʚ ʗʧʦʥʠʠ ʮʠʬʨʘ ʪʨʠ ʩʯʠʪʘʣʘʩʴ 

ʩʯʘʩʪʣʠʚʦʡ, ʝʡ ʧʨʠʧʠʩʳʚʘʣʠʩʴ ʤʘʛʠʯʝʩʢʠʝ ʩʚʦʡʩʪʚʘ, ʩʫʱʝʩʪʚʫʝʪ ʷʧʦʥʩʢʘʷ 

ʧʦʛʦʚʦʨʢʘ: çʊʨʠ ʨʘʟʘ ʚʝʟʝʪè, ʪ.ʝ. ʮʠʬʨʘ ç3è ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʩʠʤʚʦʣ ʚ 

ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ. ɺ ʙʠʨʞʝʚʦʤ ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ 

ʧʘʪʪʝʨʥʦʚ ʠ ʢʦʥʮʝʧʮʠʡ, ʙʘʟʠʨʫʶʱʠʭʩʷ ʥʘ ʮʠʬʨʝ çʪʨʠè, ʥʘʧʨʠʤʝʨ: triple top ï 
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ʪʨʦʡʥʘʷ ʚʝʨʰʠʥʘ, triple bottom ï ʪʨʦʡʥʦʝ ʦʩʥʦʚʘʥʠʝ, head and shoulders ï 

ʛʦʣʦʚʘ ʠ ʧʣʝʯʠ, three rivers ï ʪʨʠ ʨʝʢʠ, three mountains ï ʪʨʠ ʛʦʨʳ, three 

windows ï ʪʨʠ ʦʢʥʘ, three Buddha ï ʪʨʠ ɹʫʜʜʳ, tri  star ï ʪʨʦʡʥʘʷ ʟʚʝʟʣʘ, three 

white soldiers ï ʪʨʠ ʙʝʣʳʭ ʩʦʣʜʘʪʘ, three black crows - ʪʨʠ ʯʝʨʥʳʭ ʚʦʨʦʥʳ, 

three gaps ï ʪʨʠ ʨʘʟʨʳʚʘ, rising three methods - ʙʳʯʴʷ ʤʦʜʝʣʴ çʪʨʠ ʤʝʪʦʜʘè, 

falling three methods ï ʤʝʜʚʝʞʴʷ ʤʦʜʝʣʴ çʪʨʠ ʤʝʪʦʜʘè. 

ɸʥʘʣʠʟ ʤʘʪʝʨʠʘʣʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʝʪ: 1) ʧʨʠ ʚʝʨʙʘʣʠʟʘʮʠʠ 

ʛʨʘʬʠʯʝʩʢʠʭ ʵʣʝʤʝʥʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʪʨʦʧʦʚ ʠʩʧʦʣʴʟʫʶʪʩʷ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʠʟ 

ʩʬʝʨ: ʚʦʝʥʥʦʡ, ʨʝʣʠʛʠʦʟʥʦʡ, ʷʚʣʝʥʠʡ ʧʨʠʨʦʜʳ, ʞʠʚʦʡ ʧʨʠʨʦʜʳ, 

ʮʚʝʪʦʦʙʦʟʥʘʯʝʥʠʷ, ʩʝʤʝʡʥʳʭ ʦʪʥʦʰʝʥʠʡ; 2) cʠʤʚʦʣʠʟʤ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ 

ʩʝʤʘʥʪʠʢʝ ʙʠʨʞʝʚʦʛʦ ʅɺɿ; 3) ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʴ ʧʨʦʮʝʩʩʘ ʧʨʠ ʥʦʤʠʥʘʮʠʠ 

ʅɺɿ ʪʨʦʧʝʠʯʝʩʢʠʤʠ ʟʥʘʢʘʤʠ; 4) ʧʦʜʦʙʥʦ ɺɿ, ʅɺɿ ʤʦʛʫʪ ʚʩʪʫʧʘʪʴ ʚ 

ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ, ʦʙʨʘʟʦʚʳʚʘʪʴ ʩʝʤʘʥʪʠʯʝʩʢʠʝ ʛʨʫʧʧʳ, 

ʦʙʨʘʟʦʚʳʚʘʪʴ ʘʥʪʦʥʠʤʠʯʝʩʢʠʝ ʧʘʨʳ. 

3.2. ʉʠʥʪʘʢʩʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʨʝʘʣʠʟʘʮʠʠ ʙʠʨʞʝʚʦʛʦ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ 

ʎʝʣʴ ʨʘʟʜʝʣʘ: ʫʩʪʘʥʦʚʣʝʥʠʝ ʩʠʥʪʘʢʩʠʯʝʩʢʠʭ ʘʥʘʣʦʛʠʡ ʤʝʞʜʫ ʅɺɿ ʠ ɺɿ 

ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ; ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʠʥʪʘʢʪʠʢʠ ʙʠʨʞʝʚʳʭ ʅɺɿ. 

3.2.1. ʉʠʥʪʘʢʪʠʢʘ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ. 

ɹʠʨʞʝʚʳʝ ʅɺɿ (ʞʝʩʪ)r ʷʚʣʷʶʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʙʠʨʞʝʚʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʠʤʝʶʪ ʥʝ ʪʦʣʴʢʦ ʩʝʤʘʥʪʠʢʫ, ʥʦ ʠ ʩʚʦʡ ʩʠʥʪʘʢʩʠʩ.  

ɻ.ɽ. ʂʨʝʡʜʣʠʥ ʨʘʟʣʠʯʘʝʪ ʚʥʫʪʨʝʥʥʠʡ ʠ ʚʥʝʰʥʠʡ ʩʠʥʪʘʢʩʠʩ ʞʝʩʪʦʚ, ʛʜʝ 

ʧʦʜ ʚʥʫʪʨʝʥʥʠʤ ʩʠʥʪʘʢʩʠʩʦʤ ʧʦʥʠʤʘʝʪʩʷ ʢʦʤʙʠʥʘʪʦʨʠʢʘ, ʪʦ ʝʩʪʴ 

ʩʦʯʝʪʘʝʤʦʩʪʴ ʞʝʩʪʦʚʳʭ ʵʣʝʤʝʥʪʦʚ ʜʣʷ ʦʙʨʘʟʦʚʘʥʠʷ ʢʦʤʧʣʝʢʩʥʳʭ ʞʝʩʪʦʚʳʭ 

ʚʳʨʘʞʝʥʠʡ. ʇʦʜ ʚʥʝʰʥʠʤ ʩʠʥʪʘʢʩʠʩʦʤ ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ: ʘ) ʧʨʘʚʠʣʘ 

ʜʠʘʣʦʛʠʯʝʩʢʦʛʦ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʧʘʨʪʥʝʨʦʚ ʧʦ ʢʦʤʤʫʥʠʢʘʮʠʠ; 

ʙ) ʧʨʘʚʠʣʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʞʝʩʪʦʚʦʡ ʩʠʩʪʝʤʳ ʩʦ ʩʣʦʚʝʩʥʦʡ [63]. 

ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ɻ.ɽ. ʂʨʝʡʜʣʠʥʘ, ʨʘʩʩʤʦʪʨʠʤ ʧʨʠʤʝʨ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʞʝʩʪʦʚʦʡ ʬʨʘʟʳ ʩʦ ʩʣʝʜʫʶʱʝʡ ʚʝʨʙʘʣʠʟʘʮʠʝʡ: ñI buy the 

gasoline contracts at the price seven hundred per unit, quantity of contracts is one 
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hundred.ò - çʇʦʢʫʧʘʶ ʦʧʮʠʦʥʥʳʝ ʢʦʥʪʨʘʢʪʳ ʥʘ ʙʝʥʟʠʥ ʧʦ ʮʝʥʝ ʩʝʤʴʩʦʪ ʟʘ 

ʢʦʥʪʨʘʢʪ, ʢʦʣʠʯʝʩʪʚʦ ʢʦʥʪʨʘʢʪʦʚ ï ʩʪʦè. 

ʉʭʝʤʘ 3.1. ʇʨʠʤʝʨ ʬʦʨʤʠʨʦʚʘʥʠʷ ʙʠʨʞʝʚʦʡ ʞʝʩʪʦʚʦʡ ʬʨʘʟʳ 

     
I buy 
(1) 

the gasoline 
contracts 

(2) 

at the 
price 
(3) 

seven hundred 
per unit 

(4) 

quantity of contracts is 
one hundred 

(5) 
ʉʨʘʚʥʠʚʘʷ ʚʳʰʝʧʨʠʚʝʜʝʥʥʫʶ ʙʠʨʞʝʚʫʶ ʞʝʩʪʦʚʫ  ʁ ʬʨʘʟʫ ʩ ʝʝ 

ʚʝʨʙʘʣʴʥʳʤ ʵʢʚʠʚʘʣʝʥʪʦʤ, ʦʙʨʘʪʠʤ ʚʥʠʤʘʥʠʝ ʥʘ ʩʭʦʜʩʪʚʦ ʩʠʥʪʘʢʩʠʩʘ 

ʥʝʚʝʨʙʘʣʴʥʦʡ ʞʝʩʪʦʚʦʡ ʬʨʘʟʳ ʠ ʝʝ ʚʝʨʙʘʣʴʥʦʡ ʨʝʧʨʝʟʝʥʪʘʮʠʠ. ʉʨʘʚʥʠʤ 

ʛʨʘʤʤʘʪʠʯʝʩʢʠʝ ʘʪʨʠʙʫʪʳ ʘʥʛʣʠʡʩʢʦʛʦ ʷʟʳʢʘ: ʯʘʩʪʴ ʨʝʯʠ, ʧʘʜʝʞ, ʯʠʩʣʦ, ʣʠʮʦ, 

ʬʠʥʠʪʥʦʩʪʴ, ʚʨʝʤʷ, ʩʪʝʧʝʥʴ ʩʨʘʚʥʝʥʠʷ ʠ ʠʭ ʧʨʝʜʩʪʘʚʣʝʥʥʦʩʪʴ ʚ ʞʝʩʪʦʚʦʡ 

ʬʨʘʟʝ. ʀʟʦʙʨʘʞʝʥʥʘʷ ʚʳʰʝ ʞʝʩʪʦʚʘʷ ʬʨʘʟʘ (ʉʭʝʤʘ 3.1), ʙʝʟ ʩʦʤʥʝʥʠʷ, 

ʩʦʜʝʨʞʠʪ ʯʘʩʪʠ ʞʝʩʪʦʚʦʡ ʨʝʯʠ. ɻʣʘʚʥʳʝ ʯʣʝʥʳ ʞʝʩʪʦʚʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ 

ʚʳʨʘʞʝʥʳ ʤʠʥʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʳʤ ʯʠʩʣʦʤ ʞʝʩʪʦʚ ï ʦʜʥʠʤ ʞʝʩʪʦʤ (1), 

ʩʦʯʝʪʘʶʱʠʤ ʚ ʩʝʙʝ ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʜʣʝʞʘʱʝʝ ʠ ʩʢʘʟʫʝʤʦʝ. ʉʤʳʩʣʦʚʳʤ ʠ 

ʛʨʘʤʤʘʪʠʯʝʩʢʠʤ ʮʝʥʪʨʦʤ ʙʠʨʞʝʚʦʡ ʞʝʩʪʦʚʦʡ ʬʨʘʟ r ʷʚʣʷʝʪʩʷ ʩʢʘʟʫʝʤʦʝ, 

ʚʝʨʙʘʣʠʟʫʝʤʦʝ ʧʦʩʨʝʜʩʪʚʦʤ ʧʝʨʬʦʨʤʘʪʠʚʥʦʛʦ ʛʣʘʛʦʣʘ (ʉʭʝʤʘ 3.2): 

ʉʭʝʤʘ 3.2 ɾʝʩʪʦʚʳʝ ʢʠʥʝʤʳ-ʧʝʨʬʦʨʤʘʪʠʚʳ, ʚʝʨʙʘʣʠʟʫʝʤʳʝ 

ʧʦʩʨʝʜʩʪʚʦʤ ʧʝʨʬʦʨʤʘʪʠʚʥʦʛʦ ʛʣʘʛʦʣʘ 

     
Buy Sell  Move price up Move price down Go on working 

ʈʘʩʩʤʦʪʨʠʚʘʷ ʩʠʥʪʘʢʪʠʢʫ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ ʚ ʣʠʥʛʚʠʩʪʠʢʝ, ʩʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʪʦʨʦʥʥʠʢʠ ʚʝʨʙʦʮʝʥʪʨʠʩʪʩʢʦʡ ʪʝʦʨʠʠ ʧʦʣʘʛʘʶʪ, ʯʪʦ 

ʩʢʘʟʫʝʤʦʝ ʷʚʣʷʝʪʩʷ ʩʪʨʫʢʪʫʨʥʦ ʦʧʨʝʜʝʣʷʶʱʠʤ ʯʣʝʥʦʤ ʧʨʝʜʣʦʞʝʥʠʷ, ʘ 

ʜʨʫʛʠʝ ʯʣʝʥʳ ʧʦʜʯʠʥʷʶʪʩʷ ʝʤʫ, ʠ ʜʘʞʝ ʧʦʜʣʝʞʘʱʝʝ, ʩʪʨʫʢʪʫʨʥʦ 
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ʧʨʝʜʦʧʨʝʜʝʣʷʝʪʩʷ ʠʤ. ʕʪʫ ʪʦʯʢʫ ʟʨʝʥʠʷ  ʪʘʢʞʝ ʧʨʠʥʠʤʘʶʪ ʅ. ɼ. ɸʨʫʪʶʥʦʚʘ 

ʠ ɸ. ɸ. ʇʦʪʝʙʥʷ. ʇʦ ʠʭ ʤʥʝʥʠʶ, ʩʢʘʟʫʝʤʦʝ ʨʝʧʨʝʟʝʥʪʠʨʫʝʪ ʧʨʝʜʠʢʘʪʠʚʥʫʶ 

ʩʠʥʪʘʛʤʫ ʠ ʪʝʤ ʩʘʤʳʤ ʷʚʣʷʝʪʩʷ ʜʦʤʠʥʠʨʫʶʱʠʤ ʯʣʝʥʦʤ ʧʨʝʜʣʦʞʝʥʠʷ, ʘ 

ʜʦʤʠʥʘʥʪʥʦʩʪʴ ʧʦʜʣʝʞʘʱʝʛʦ ʣʠʥʛʚʠʩʪʠʯʝʩʢʠ ʥʝʜʦʢʘʟʫʝʤʘ. ʕʪʘ ʞʝ ʠʜʝʷ 

ʦʪʩʪʘʠʚʘʝʪʩʷ ʚ ʩʪʘʪʴʝ ʏ. ʃʠ ʠ ʉ. ʊʦʤʧʩʦʥʘ: çéʬʘʢʪ ʦʩʪʘʝʪʩʷ ʬʘʢʪʦʤ: ʝʩʣʠ 

ʥʘʤ ʜʘʥ ʛʣʘʛʦʣ, ʪʦ ʤʦʞʥʦ ʧʨʝʜʩʢʘʟʘʪʴ ʝʛʦ ʧʦʜʣʝʞʘʱʝʝè [69]. ɺ ʩʣʫʯʘʝ 

ʞʝʩʪʦʚʦʛʦ ʚʳʨʘʞʝʥʠʷ (ʉʭʝʤʘ 3.1.) ʧʦʜʣʝʞʘʱʝʝ I (ʷ) ʭʦʪʷ ʠʤʧʣʠʮʠʪʥʦ, ʥʦ 

ʘʙʩʦʣʶʪʥʦ ʧʨʝʜʩʢʘʟʫʝʤʦ, ʪ.ʢ. ʧʨʝʜʩʪʘʚʣʝʥʦ ʠʟʦʙʨʘʞʝʥʠʝʤ ʩʘʤʦʛʦ ʪʨʝʡʜʝʨʘ. 

ʂʨʦʤʝ ʪʦʛʦ, ʤʦʞʥʦ ʧʨʦʚʝʩʪʠ ʧʘʨʘʣʣʝʣʴ ʤʝʞʜʫ ʧʝʨʬʦʨʤʘʪʠʚʥʳʤ ʛʣʘʛʦʣʦʤ 

(ʚʳʩʢʘʟʳʚʘʥʠʝ, ʵʢʚʠʚʘʣʝʥʪʥʦʝ ʜʝʡʩʪʚʠʶ) ʠ ʧʝʨʬʦʨʤʘʪʠʚʥʳʤ ʞʝʩʪʦʤ. 

ɺ ʢʦʥʮʝʧʮʠʠ ɼʞ. ʆʩʪʠʥʘ ʧʦʥʷʪʠʝ ʧʝʨʬʦʨʤʘʪʠʚʘ, ʦʪʚʝʯʘʶʱʝʝ 

ʪʝʥʜʝʥʮʠʠ ʩʦʝʜʠʥʝʥʠʷ ʷʟʳʢʘ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʙʳʣʦ ʩʙʣʠʞʝʥʦ ʩ ʧʦʥʷʪʠʝʤ 

çʠʣʣʦʢʫʪʠʚʥʦʡ ʩʠʣʳè ð ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʚʳʩʢʘʟʳʚʘʥʠʷ, ʘ 

ʧʝʨʬʦʨʤʘʪʠʚʥʳʤʠ ʩʪʘʣʠ ʥʘʟʳʚʘʪʴʩʷ ʛʣʘʛʦʣʳ, ʚʳʨʘʞʘʶʱʠʝ ʮʝʣʴ ʨʝʯʝʚʦʛʦ 

ʘʢʪʘ (çʧʨʠʢʘʟʳʚʘʪʴè, çʧʦʢʫʧʘʪèɹ, çʧʨʦʜʘʚʘʪʴè ʠ ʪ. ʧ.) [119]. ɼʣʷ ʪʘʢʠʭ 

ʛʣʘʛʦʣʦʚ ʭʘʨʘʢʪʝʨʥʦ ʬʫʥʢʮʠʦʥʘʣʴʥʦʝ ʦʙʦʩʦʙʣʝʥʠʝ ʬʦʨʤʳ 1-ʛʦ ʣʠʮʘ 

ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ ʠʟʲʷʚʠʪʝʣʴʥʦʛʦ ʥʘʢʣʦʥʝʥʠʷ, ʥʘʧʨʠʤʝʨ, ʚ ʧʨʦʮʝʩʩʝ 

ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʚʳʨʘʞʝʥʠʝ çʗ ʧʦʢʫʧʘʶè ʝʩʪʴ ʘʢʪ ʧʦʢʫʧʢʠ. ʕʪʦʪ ʞʝ ʚʳʚʦʜ 

ʩʧʨʘʚʝʜʣʠʚ ʠ ʜʣʷ ʧʝʨʬʦʨʤʘʪʠʚʥʦʛʦ ʞʝʩʪʘ (ʉʭʝʤʘ 3.2).  ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʚ ʞʝʩʪʦʚʳʭ ʚʳʨʘʞʝʥʠʷʭ ʧʦʜʣʝʞʘʱʝʝ ʪʘʢʞʝ ʤʦʞʝʪ ʵʢʩʧʣʠʮʠʨʦʚʘʪʴʩʷ, ʢʦʛʜʘ 

ʙʨʦʢʝʨʫ ʥʝʦʙʭʦʜʠʤʦ ʥʘʟʚʘʪʴ ʩʚʦʝʛʦ ʢʣʠʝʥʪʘ ï ʵʪʦ ʤʦʛʫʪ ʙʳʪʴ ʢʨʫʧʥʳʝ 

ʢʦʤʧʘʥʠʠ, ʙʨʦʢʝʨʩʢʠʝ ʬʠʨʤʳ, ʙʘʥʢʠ ʠʣʠ ʢʨʫʧʥʳʝ ʪʨʝʡʜʝʨʳ  (ʉʭʝʤʘ 3.3).  

ʉʭʝʤʘ 3.3 ʂʠʥʝʤʳ, ʠʟʦʙʨʘʞʘʶʱʠʝ ʧʦʜʣʝʞʘʱʝʝ ʞʝʩʪʦʚʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ 

     
Brokerage 

House (hands 

form roof of a 

house) 

Brokerage-

Carr (driving 

the steering 

wheel of a car) 

Brokerage - 

Bear Stearns 

(bear claw) 

 

Fuji Bank 

(mimic using 

a Japanese 

snap camera)  

Dean Witter 

(a companyôs 

slogan "Talk to 

Dean Witter") 
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ɸʥʘʣʠʟ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʧʨʦʮʝʩʩʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʦʥʠ ʤʦʛʫʪ ʦʙʨʘʟʦʚʳʚʘʪʴ ʧʨʝʜʣʦʞʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʤʦʛʫʪ 

ʚʳʩʪʫʧʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʳʭ ʯʣʝʥʦʚ ʧʨʝʜʣʦʞʝʥʠʷ ï ʧʦʜʣʝʞʘʱʝʛʦ ʠ 

ʩʢʘʟʫʝʤʦʛʦ. ʉʭʝʤʳ ʦʙʨʘʟʦʚʘʥʠʷ ʧʨʦʩʪʳʭ ʞʝʩʪʦʚʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʤʦʞʥʦ 

ʧʦʜʨʘʟʜʝʣʠʪʴ ʥʘ: ʦʜʥʦ- ʠʣʠ ʜʚʫʭʢʦʤʧʦʥʝʥʪʥʳʝ ʬʨʘʟʝʦʣʦʛʠʟʠʨʦʚʘʥʥʳʝ. 

ɾʝʩʪʦʚʳʝ ʧʨʝʜʣʦʞʝʥʠʷ ʷʚʣʷʶʪʩʷ ʠʢʦʥʠʯʝʩʢʠʤʠ, ʪʘʢ ʢʘʢ ʩʦʩʪʦʷʪ ʠʟ 

ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʠʢʦʥʠʯʝʩʢʠʭ ʞʝʩʪʦʚ: ʦʜʥʠ ʠʟ ʥʠʭ ʠʛʨʘʶʪ ʨʦʣʴ ʩʫʙʲʝʢʪʘ 

ʧʨʦʧʦʟʠʮʠʠ, ʘ ʜʨʫʛʠʝ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʚ ʢʘʯʝʩʪʚʝ ʧʨʝʜʠʢʘʪʦʚ. ɹʠʨʞʝʚʦʡ 

ʠʢʦʥʠʯʝʩʢʠʡ ʞʝʩʪ ʪʘʢʞʝ ʤʦʞʝʪ ʩʦʚʤʝʱʘʪʴ ʚ ʩʝʙʝ ʦʙʝ ʵʪʠ ʬʫʥʢʮʠʠ: 

ʩʫʙʲʝʢʪʥʫʶ ʠ ʧʨʝʜʠʢʘʪʥʫʶ. ʂʨʦʤʝ ʪʦʛʦ, ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʩʫʙʲʝʢʪ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʩʦʦʪʥʦʩʪʠʪʩʷ ʩ ʧʦʥʷʪʠʝʤ ʣʠʮʦ, ʥʘʧʨʠʤʝʨ: 

I buy ï ʗ ʧʦʢʫʧʘʶ (1 ʣʠʮʦ): ʪʨʝʡʜʝʨ ʩʦʚʝʨʰʘʝʪ ʩʜʝʣʢʫ ʦʪ ʩʚʦʝʛʦ ʠʤʝʥʠ; 

Brokerage House buys ï ʄʘʢʣʝʨʩʢʘʷ ʬʠʨʤʘ ʧʦʢʫʧʘʝʪ (3 ʣʠʮʦ): ʙʨʦʢʝʨ  

ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʜʝʣʢʫ ʦʪ ʠʤʝʥʠ ʢʦʤʧʘʥʠʠ, ʙʘʥʢʘ, ʯʘʩʪʥʦʛʦ ʣʠʮʘ ʠ ʪ.ʜ.  

ɹʠʨʞʝʚʘʷ ʞʝʩʪʦʚʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʜʠʘʣʦʛʠʯʝʩʢʦʝ 

ʥʝʚʝʨʙʘʣʴʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʧʘʨʪʥʝʨʦʚ ʧʦ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʯʪʦ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʧʨʝʜʝʣʝʥʠʝʤ ɻ. ɽ. ʂʨʝʡʜʣʠʥʘ ʪʨʘʢʪʫʝʪʩʷ ʢʘʢ ʚʥʝʰʥʠʡ 

ʩʠʥʪʘʢʩʠʩ ʞʝʩʪʦʚ (ʉʭʝʤʘ 3.4). 

ʉʭʝʤʘ 3.4  ɹʠʨʞʝʚʦʡ ʞʝʩʪʦʚʳʡ ʜʠʘʣʦʛ 

 

A: I buy One Year Bundle contracts. 

What is the market? (i.e. What is the 

market price?) 

 

B: Price is eight hundred per 

contract, quantity is one thousand. 

 

A: I am buying a larger size! 

Market size is OK. 

 

B: Market size is two thousand. 

Your order is filled. 

http://tradingpithistory.com/
http://tradingpithistory.com/
http://tradingpithistory.com/
http://tradingpithistory.com/
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ʌʦʨʤʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʦʚʘʨʥʳʭ ʙʠʨʞ ï ʵʪʦ ʥʝʧʨʝʨʳʚʥʳʡ ʘʫʢʮʠʦʥ, 

ʚ ʨʘʢʫʨʩʝ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʥʠʤʘʝʤʳʡ ʢʘʢ ʚʝʨʙʘʣʴʥʦ-ʥʝʚʝʨʙʘʣʴʥʳʡ 

ʜʠʘʣʦʛ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʨʘʙʦʯʝʛʦ ʜʥʷ, ʚʦ ʚʨʝʤʷ ʢʦʪʦʨʦʛʦ ʧʦʢʫʧʘʪʝʣʠ ʧʦʜʘʶʪ 

ʟʘʷʚʢʠ, ʘ ʧʨʦʜʘʚʮʳ ʜʝʣʘʶʪ ʧʨʝʜʣʦʞʝʥʠʷ. ʊʘʤ, ʛʜʝ ʠʥʪʝʨʝʩʳ ʩʪʦʨʦʥ 

ʩʦʚʧʘʜʘʶʪ, ʟʘʢʣʶʯʘʝʪʩʷ ʩʜʝʣʢʘ. ɹʠʨʞʝʚʦʝ ʞʝʩʪʦʚʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʤʦʞʝʪ 

ʩʦʜʝʨʞʘʪʴ ʚʪʦʨʦʩʪʝʧʝʥʥʳʝ ʞʝʩʪʦʚʳʝ ʢʠʥʝʤʳ, ʢʦʪʦʨʳʝ ʧʦ ʘʥʘʣʦʛʠʠ ʩ 

ʚʪʦʨʦʩʪʝʧʝʥʥʳʤʠ ʯʣʝʥʘʤʠ ʦʙʳʯʥʦʛʦ ʚʝʨʙʘʣʴʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʟʘʚʠʩʷʪ ʦʪ 

ʛʣʘʚʥʳʭ ʯʣʝʥʦʚ (ʞʝʩʪʦʚ) ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʧʦʷʩʥʷʶʪ ʠʭ. ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʩʠʥʪʘʢʩʠʯʝʩʢʦʡ ʨʦʣʠ ʚ ʧʨʝʜʣʦʞʝʥʠʠ ʚʪʦʨʦʩʪʝʧʝʥʥʳʝ ʞʝʩʪʳ ʚʳʧʦʣʥʷʶʪ 

ʬʫʥʢʮʠʶ: 1) ʦʧʨʝʜʝʣʝʥʠʷ, 2) ʜʦʧʦʣʥʝʥʠʷ, 3) ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ. 

1) ɺ ʢʘʯʝʩʪʚʝ ʦʧʨʝʜʝʣʝʥʠʡ ʚ ʞʝʩʪʦʚʦʤ ʧʨʝʜʣʦʞʝʥʠʠ ʚʳʜʝʣʷʝʤ ʞʝʩʪʳ, 

ʧʦʢʘʟʳʚʘʶʱʠʝ ʧʨʠʟʥʘʢ ʥʝʢʦʝʛʦ ʧʨʝʜʤʝʪʘ (ʩʫʙʲʝʢʪʘ, ʦʙʲʝʢʪʘ). ɼʝʥʦʪʘʪʘʤʠ 

ʦʧʨʝʜʝʣʠʪʝʣʴʥʳʭ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ ʷʚʣʷʶʪʩʷ: ʘ) ʪʠʧ ʦʧʮʠʦʥʘ (put option - 

ñʧʫʪò ʦʧʮʠʦʥ; call option -ñʢʦʣʣò ʦʧʮʠʦʥ; gold (a five year) contract - ʟʦʣʦʪʦʡ 

(ʧʷʪʠʣʝʪʥʠʡ) ʢʦʥʪʨʘʢʪ; ʙ) ʙʦʣʴʰʠʡ ʠʣʠ ʤʝʥʴʰʠʡ ʦʙʲʝʤ ʟʘʢʘʟʘ (larger size ï 

ʙʦʣʴʰʠʡ ʦʙʲʝʤ, smaller size ï ʤʝʥʴʰʠʡ ʦʙʲʝʤ, thin size ï ʤʘʣʳʡ ʦʙʲʝʤ). 

ʉʭʝʤʘ 3.5 ɾʝʩʪʳ, ʚʳʧʦʣʥʷʶʱʠʝ ʦʧʨʝʜʝʣʠʪʝʣʴʥʫʶ ʬʫʥʢʮʠʶ ʚ 

ʞʝʩʪʦʚʦʤ ʧʨʝʜʣʦʞʝʥʠʠ, ʠʭ ʚʝʨʙʘʣʠʟʘʮʠʷ 

      
put option  call option  larger size smaller size thin size gold ʩontract 

 

2) ɺ ʢʘʯʝʩʪʚʝ ʜʦʧʦʣʥʝʥʠʡ ʚ ʞʝʩʪʦʚʦʤ ʧʨʝʜʣʦʞʝʥʠʠ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ 

ʞʝʩʪʳ, ʦʙʦʟʥʘʯʘʶʱʠʡ ʧʨʝʜʤʝʪ, ʥʘ ʢʦʪʦʨʳʡ ʥʘʧʨʘʚʣʝʥʦ ʜʝʡʩʪʚʠʝ, ʢʦʪʦʨʳʡ 

ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʜʝʡʩʪʚʠʷ ʠʣʠ ʝʛʦ ʦʨʫʜʠʝʤ, ʧʨʝʜʤʝʪ, ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʢʦʪʦʨʦʤʫ ʩʦʚʝʨʰʘʝʪʩʷ ʜʝʡʩʪʚʠʝ ʠʣʠ ʧʨʦʷʚʣʷʝʪʩʷ ʧʨʠʟʥʘʢ. ɾʝʩʪʳ, 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʢʘʢ ʜʦʧʦʣʥʝʥʠʝ, ʤʦʛʫʪ ʦʙʦʟʥʘʯʘʪʴ: ʪʠʧ ʪʦʚʘʨʘ, ʮʝʥʥʫ  ʁ

ʙʫʤʘʛʫ, ʚʘʣʶʪʫ ʠʣʠ ʢʦʥʪʨʘʢʪ (ʉʭʝʤʘ 3.6). 
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ʉʭʝʤʘ 3.6 ɾʝʩʪʳ, ʚʳʧʦʣʥʷʶʱʠʝ ʬʫʥʢʮʠʶ ʜʦʧʦʣʥʝʥʠʷ, ʠ ʠʭ ʚʝʨʙʘʣʠʟʘʮʠʷ 

   
I sell Euro contracts I sell Japanese Yen contracts I buy packs contracts 

3) ɺ ʢʘʯʝʩʪʚʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʚʳʜʝʣʷʝʤ ʞʝʩʪʳ, ʫʢʘʟʳʚʘʶʱʠʝ ʥʘ ʩʧʦʩʦʙ 

ʩʦʚʝʨʰʝʥʠʷ ʜʝʡʩʪʚʠʷ ʠʣʠ ʝʛʦ ʠʥʪʝʥʩʠʚʥʦʩʪʴ, ʣʠʙʦ ʤʝʩʪʦ, ʚʨʝʤʷ, ʧʨʠʯʠʥʫ, 

ʮʝʣʴ, ʫʩʣʦʚʠʝ, ʩ ʢʦʪʦʨʳʤ  ʩʚʷʟʘʥʦ ʜʝʡʩʪʚʠʝ ʠʣʠ ʧʨʦʷʚʣʝʥʠʝ ʧʨʠʟʥʘʢʘ.  

ɹʠʨʞʝʚʳʝ ʞʝʩʪʳ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʚ ʢʘʯʝʩʪʚʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, 

ʦʙʦʟʥʘʯʘʶʪ:  ʘ) ʩʨʦʢ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ (ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʚʨʝʤʝʥʠ); ʙ) 

ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʚʚʝʨʭ/ʚʥʠʟ (ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ); ʚ) ʮʝʥʫ ʠ 

ʢʦʣʠʯʝʩʪʚʦ: ʪʦʚʘʨʘ, ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʥʪʨʘʢʪʦʚ, ʚʘʣʶʪʳ, ʘʢʮʠʡ; ʛ) 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʪʠʧ ʢʦʥʪʨʘʢʪʘ (ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʮʝʣʠ) (ʉʭʝʤʘ 3.7). 

ʉʭʝʤʘ 3.7 ɾʝʩʪʳ, ʚʳʧʦʣʥʷʶʱʠʝ ʬʫʥʢʮʠʶ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ 

    
Expiration  

of the 

contract:  

in August 

Up 

(move 

price up) 

Down 

(move 

price 

down) 

I sell on the following terms: 200 shares 

at the price $ 500 per each. 

 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʙʠʨʞʝʚʦʡ ʞʝʩʪʠʢʫʣʷʮʠʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʚʦ-ʧʝʨʚʳʭ, ʦ 

ʥʘʣʠʯʠʠ ʩʠʥʪʘʢʩʠʯʝʩʢʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʤʝʞʜʫ ʩʦʩʪʘʚʣʷʶʱʠʤʠ  ʞʝʩʪʘʤʠ (ʪ.ʝ. 

ʢʠʥʝʤʘʤʠ), ʚʦ-ʚʪʦʨʳʭ, ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʦʧʨʝʜʝʣʝʥʠʷ ʩʠʥʪʘʢʩʠʯʝʩʢʦʡ ʬʫʥʢʮʠʠ 

ʞʝʩʪʦʚ. ʈʘʟʣʠʯʥʳʝ ʢʣʘʩʩʳ ʞʝʩʪʦʚ, ʢʦʤʙʠʥʠʨʫʷʩʴ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʦʙʨʘʟʫʶʪ 

ʩʠʥʪʘʢʩʠʯʝʩʢʠʝ ʛʨʫʧʧʳ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʤʙʠʥʘʪʦʨʠʢʠ 

ʚʦʟʥʠʢʘʶʪ ʦʪʥʦʰʝʥʠʷ. ʊʠʧʳ ʜʘʥʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠʣʠ ʩʚʷʟʝʡ ʤʦʞʥʦ ʦʧʠʩʘʪʴ 

ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʤʙʠʥʘʪʦʨʥʦʛʦ ʨʷʜʘ (ʉʭʝʤʘ 3.8).  
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ʉʭʝʤʘ 3.8 ʊʠʧʳ ʩʚʷʟʝʡ ʤʝʞʜʫ ʢʠʥʝʤʘʤʠ ʚ ʞʝʩʪʦʚʦʤ ʧʨʝʜʣʦʞʝʥʠʠ 

ʊʠʧ ʩʚʷʟʠ ɾʝʩʪʦʚʘʷ ʢʦʤʙʠʥʘʮʠʷ ɺʝʨʙʘʣʠʟʘʮʠʷ 

ʞʝʩʪʦʚʦʡ ʢʦʤʙʠʥʘʮʠʠ 

ʇʨʝʜʠʢʘʪʠʚʥʘʷ ʩʚʷʟʴ 

 

Bankersô Trust buys. 

(N/Pron. + V) 

ɸʪʨʠʙʫʪʠʚʥʘʷ ʩʚʷʟʴ 

 

Red (a two year) 

Australian dollar 

contracts (Adj. + N) 

ʆʙʲʝʢʪʥʘʷ ʩʚʷʟʴ  

 

Go on buying Heating 

Oil contracts. 

(V + N) 

ʆʙʩʪʦʷʪʝʣʴʩʪʚʝʥʥʘʷ 

ʩʚʷʟʴ 

 

Move price down for 

Euro conracts.  

Move down (V + Adv.) 

ʆʩʥʦʚʦʧʦʣʦʞʥʠʢ ʫʯʝʥʠʷ ʦ ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʭ ʠ ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʭ 

ʦʪʥʦʰʝʥʠʷʭ ʤʝʞʜʫ ʝʜʠʥʠʮʘʤʠ ʷʟʳʢʘ ʌʝʨʜʠʥʘʥʜ ʜʝ ʉʦʩʩʶʨ ʧʠʩʘʣ: çʉ ʦʜʥʦʡ 

ʩʪʦʨʦʥʳ, ʩʣʦʚʘ ʚ ʨʝʯʠ, ʩʦʝʜʠʥʷʷʩʴ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʚʩʪʫʧʘʶʪ ʤʝʞʜʫ ʩʦʙʦʶ ʚ 

ʦʪʥʦʰʝʥʠʷ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʣʠʥʝʡʥʦʤ ʭʘʨʘʢʪʝʨʝ ʷʟʳʢʘ, ʢʦʪʦʨʳʡ ʠʩʢʣʶʯʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʠʟʥʝʩʝʥʠʷ ʜʚʫʭ ʵʣʝʤʝʥʪʦʚ ʦʜʥʦʚʨʝʤʝʥʥʦé ʕʪʠ ʵʣʝʤʝʥʪʳ 

ʚʳʩʪʨʘʠʚʘʶʪʩʷ ʦʜʠʥ ʟʘ ʜʨʫʛʠʤ ʚ ʧʦʪʦʢʝ ʨʝʯʠ. ʊʘʢʠʝ ʩʦʯʝʪʘʥʠʷ, ʠʤʝʶʱʠʝ 

ʧʨʦʪʷʞʝʥʥʦʩʪʴ, ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʩʠʥʪʘʛʤʘʤʠè. çʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʚʥʝ 

ʧʨʦʮʝʩʩʘ ʨʝʯʠ ʩʣʦʚʘ, ʠʤʝʶʱʠʝ ʤʝʞʜʫ ʩʦʙʦʡ ʯʪʦ-ʣʠʙʦ ʦʙʱʝʝ, ʘʩʩʦʮʠʠʨʫʶʪʩʷ 

ʚ ʧʘʤʷʪʠ ʪʘʢ, ʯʪʦ ʠʟ ʥʠʭ ʦʙʨʘʟʫʶʪʩʷ ʛʨʫʧʧʳ, ʚʥʫʪʨʠ ʢʦʪʦʨʳʭ ʦʙʨʘʟʫʶʪʩʷ 

ʚʝʩʴʤʘ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʦʪʥʦʰʝʥʠʷè. 

ɾʝʩʪʦʚʳʝ ʢʠʥʝʤʳ, ʧʦʜʦʙʥʦ ʩʣʦʚʘʤ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, 

ʣʠʥʝʡʥʦ ʩʦʝʜʠʥʷʶʪʩʷ ʠ ʪʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ, ʧʨʦʷʚʣʷʶʪ 

ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ ʠ ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ. 

3.2.2. ʉʠʥʪʘʢʪʠʢʘ ʙʠʨʞʝʚʳʭ ʧʘʪʪʝʨʥʦʚ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè 

ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʧʘʪʪʝʨʥʳ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè ʷʚʣʷʶʪʩʷ 

ʦʩʥʦʚʥʳʤ ʠ ʥʘʠʙʦʣʝʝ ʠʥʬʦʨʤʘʪʠʚʥʳʤ ʩʨʝʜʩʪʚʦʤ ʙʠʨʞʝʚʦʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ 
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ʘʥʘʣʠʟʘ. ʉʚʝʯʠ ʥʘ ʛʨʘʬʠʢʝ ʩʣʝʜʫʶʪ ʜʨʫʛ ʟʘ ʜʨʫʛʦʤ ʚ ʣʠʥʝʡʥʦʤ ʧʦʨʷʜʢʝ, 

ʦʙʨʘʟʫʷ ʧʘʪʪʝʨʥʳ, ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʢʦʪʦʨʳʭ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʟʥʘʯʠʤʫʶ ʠ 

ʮʝʥʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʜʣʷ ʠʥʪʝʨʧʨʝʪʘʪʦʨʘ, ʪ.ʝ. ʫʯʘʩʪʥʠʢʘ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. 

ʊʝʦʨʝʪʠʯʝʩʢʠ, ʜʘʥʥʳʝ ʤʦʜʝʣʠ, ʤʦʛʫʪ ʧʨʝʜʦʧʨʝʜʝʣʠʪʴ ʧʦʚʝʜʝʥʠʝ ʨʳʥʢʘ: 

ʩʤʝʥʫ ʠʣʠ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʪʨʝʥʜʘ, ʘ ʪʘʢʞʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʨʳʥʢʘ. 

ɺ ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ ʧʦʜ ʩʠʥʪʘʢʪʠʢʦʡ ʧʦʥʠʤʘʝʤ ʩʦʯʝʪʘʥʠʝ ʟʥʘʢʦʚ 

ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʩ ʮʝʣʴʶ ʧʝʨʝʜʘʯʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʟʥʘʯʝʥʠʷ. ɿʥʘʢʠ ʧʨʠ ʵʪʦʤ 

ʤʦʛʫʪ ʙʳʪʴ ʢʘʢ ʚʝʨʙʘʣʴʥʳʤʠ: ʩʦʯʝʪʘʥʠʝ ʩʣʦʚ ʚ ʧʨʝʜʣʦʞʝʥʠʠ, ʪʘʢ ʠ 

ʥʝʚʝʨʙʘʣʴʥʳʤʠ: ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʵʣʝʤʝʥʪʦʚ ʥʘ ʙʠʨʞʝʚʦʤ ʛʨʘʬʠʢʝ.  

ʉʨʘʚʥʠʚʘʷ ʩʠʥʪʘʢʩʠʩ ʙʠʨʞʝʚʦʛʦ ʛʨʘʬʠʢʘ ʩ ʦʙʳʯʥʳʤ ʷʟʳʢʦʚʳʤ 

ʩʠʥʪʘʢʩʠʩʦʤ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʧʨʠʥʮʠʧʠʘʣʴʥʦʝ ʩʭʦʜʩʪʚʦ: ʚ ʦʙʦʠʭ ʩʣʫʯʘʷʭ 

ʩʦʯʝʪʘʥʠʝ ʵʣʝʤʝʥʪʦʚ ʧʨʠʦʙʨʝʪʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʤʳʩʣ ʙʣʘʛʦʜʘʨʷ 

ʦʪʥʦʰʝʥʠʷʤ ʤʝʞʜʫ ʵʪʠʤʠ ʵʣʝʤʝʥʪʘʤʠ; ʢʦʥʝʯʥʳʡ ʩʤʳʩʣ ʚʩʝʛʜʘ ʟʘʚʠʩʠʪ ʦʪ 

ʩʧʦʩʦʙʘ ʩʦʯʝʪʘʥʠʷ ʟʥʘʢʦʚ (ʩʣʦʚ ʠʣʠ ʩʚʝʯʝʡ), ʪ.ʝ. ʦʪ ʩʠʥʪʘʢʩʠʩʘ ʪʝʢʩʪʘ ʠʣʠ 

ʦʙʲʝʢʪʘ. ʉʠʥʪʘʢʩʠʯʝʩʢʘʷ ʫʧʦʨʷʜʦʯʝʥʥʦʩʪʴ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʦʝʜʠʥʝʥʠʠ 

ʵʣʝʤʝʥʪʦʚ ʚ ʝʜʠʥʦʝ ʮʝʣʦʝ, ʠʩʧʦʣʴʟʫʷ ʢʘʢ ʨʘʚʥʦʧʨʘʚʥʳʝ, ʪʘʢ ʠ ʠʝʨʘʨʭʠʯʝʩʢʠʝ 

ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʥʠʤʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ, ʠʜʝʷ, ʚʦʟʥʠʢʰʘʷ ʚ ʫʤʝ 

ʠʥʪʝʨʧʨʝʪʘʪʦʨʘ, ʥʝ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʩʫʤʤʳ ʚʭʦʜʷʱʠʭ ʥʘʯʘʣʴʥʳʭ 

ʵʣʝʤʝʥʪʦʚ, ʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʦʝ ʦʙʨʘʟʦʚʘʥʠʝ. ʅʘʧʨʠʤʝʨ: 

ʈʠʩ. 3.12 ʉʠʥʪʘʢʩʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʙʠʨʞʝʚʳʭ ʩʚʝʯʝʡ 

 

ʅʘ ʛʨʘʬʠʢʝ (ʈʠʩ. 3.12) ʚʳʜʝʣʝʥ ʧʘʪʪʝʨʥ çevening starè ï çʚʝʯʝʨʥʷʷ 

ʟʚʝʟʜʘè, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʯʝʪʘʥʠʝ ʪʨʝʭ ʵʣʝʤʝʥʪʦʚ: 1) ʜʣʠʥʥʘʷ 

ʙʝʣʘʷ ʩʚʝʯʘ; 2) ʤʘʣʘʷ ʙʝʣʘʷ (ʚʦʟʤʦʞʥʦ ʠ ʯʝʨʥʘʷ) ʩʚʝʯʘ ʧʦʜʥʠʤʘʝʪʩʷ ʚʳʰʝ 

ʮʝʥʳ ʟʘʢʨʳʪʠʷ (ʪʝʣʘ) ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʩʚʝʯʠ, ʪ.ʝ. ʦʙʨʘʟʫʝʪ ʩ 

ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʩʚʝʯʦʡ ʚʠʜʠʤʳʡ ʨʘʟʨʳʚ, ʜʘʥʥʘʷ ʩʚʝʯʘ ʪʘʢʞʝ ʤʦʞʝʪ ʙʳʪʴ 
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ʜʦʞʠ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʧʘʪʪʝʨʥ ʙʫʜʝʪ ʥʘʟʳʚʘʪʴʩʷ çʚʝʯʝʨʥʷʷ ʟʚʝʟʜʘ ʜʦʞʠè ï 

çevening doji starè; 3) ʜʣʠʥʥʘʷ ʯʝʨʥʘʷ ʩʚʝʯʘ. 

ʇʝʨʚʘʷ ʜʣʠʥʥʘʷ ʙʝʣʘʷ ʩʚʝʯʘ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʚʣʠʷʥʠʝ ʧʦʢʫʧʘʪʝʣʝʡ ʥʘ 

ʨʳʥʢʝ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʦ ʠ ʪʨʝʥʜ ʩʪʨʝʤʠʪʩʷ ʚʚʝʨʭ. ɺʟʣʝʪ ʚʪʦʨʦʡ ʩʚʝʯʠ, 

ʧʦʜʪʚʝʨʞʜʘʝʪ ʜʘʥʥʫʶ ʪʝʥʜʝʥʮʠʶ, ʦʜʥʘʢʦ, ʧʨʦʜʚʠʞʝʥʠʝ ʚʚʝʨʭ ʟʥʘʯʠʪʝʣʴʥʦ 

ʟʘʤʝʜʣʷʝʪʩʷ ʠʣʠ ʧʨʝʢʨʘʱʘʝʪʩʷ ʧʦʩʣʝ ʩʢʘʯʢʘ ʠ ʤʘʣʘʷ ʩʚʝʯʘ ʚ ʧʨʦʮʝʩʩʝ ʩʚʦʝʛʦ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʫʢʘʟʳʚʘʝʪ ʥʘ ʢʦʣʝʙʘʥʠʝ ʠʣʠ ʚʦʟʤʦʞʥʳʡ ʨʘʟʚʦʨʦʪ ʪʨʝʥʜʘ. ɽʩʣʠ 

ʤʘʣʘʷ ʩʚʝʯʘ ʷʚʣʷʝʪʩʷ ʜʦʞʠ, ʰʘʥʩʳ ʥʘ ʧʦʣʥʳʡ ʨʘʟʚʦʨʦʪ ʪʨʝʥʜʘ 

ʫʚʝʣʠʯʠʚʘʶʪʩʷ. ʊʨʝʪʴʷ ʜʣʠʥʥʘʷ ʯʝʨʥʘʷ ʩʚʝʯʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʧʦʜʪʚʝʨʞʜʝʥʠʝ 

ʨʘʟʚʦʨʦʪʘ ʪʨʝʥʜʘ ʚ ʩʪʦʨʦʥʫ ʤʝʜʚʝʜʝʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʘʪʪʝʨʥ çevening starè 

ï çʚʝʯʝʨʥʷʷ ʟʚʝʟʜʘè, ʷʚʣʷʷʩʴ ʤʦʜʝʣʴʶ ʨʘʟʚʦʨʦʪʘ ʙʠʨʞʝʚʦʛʦ ʢʫʨʩʘ ʚʥʠʟ, 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʠʥʪʘʢʩʠʯʝʩʢʫʶ ʢʦʥʩʪʨʫʢʮʠʶ ʩ ʷʨʢʦ ʚʳʨʘʞʝʥʥʦʡ 

ʧʨʘʛʤʘʪʠʯʝʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴʶ. 

ʄʦʜʝʣʴ two black crows ï ʜʚʝ ʚʟʣʝʪʝʚʰʠʝ ʚʦʨʦʥʳ ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ 

ʯʝʨʥʳʭ ʩʚʝʯʝʡ. ɽʩʣʠ ʥʘ ʛʨʘʬʠʢʝ ʧʦʷʚʣʷʶʪʩʷ ʪʨʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ 

ʧʦʥʠʞʘʶʱʠʝʩʷ ʯʝʨʥʳʝ ʩʚʝʯʠ, ʪʦ ʚʦʟʥʠʢʘʝʪ ʤʦʜʝʣʴ, ʥʦʩʷʱʘʷ ʥʘʟʚʘʥʠʝ three 

black crows ï ʪʨʠ ʯʝʨʥʳʝ ʚʦʨʦʥʳ (ʈʠʩ.3.14). 

ʈʠʩ. 3.14. ʇʘʪʪʝʨʥ Three Black Crowsï ʊʨʠ ʯʝʨʥʳʭ ʚʦʨʦʥʳ 

 

Three Black Crowsï ʊʨʠ ʯʝʨʥʳʭ ʚʦʨʦʥʳ 

A bearish reversal pattern consisting of three consecutive long 

black bodies where each day closes at or near its low and opens 

within the body of the previous day.  

ʉʪʠʚ ʅʠʩʦʥ ʚ ʩʚʦʝʡ ʢʥʠʛʝ ñJapanese Candlestick Charting Techniquesò 

ʪʨʘʢʪʫʝʪ ʜʘʥʥʫʶ ʤʦʜʝʣʴ ʢʘʢ ʧʨʝʜʚʝʱʘʶʱʫ ʁ ʧʘʜʝʥʠʝ ʮʝʥ, ʝʩʣʠ ʦʥʘ 

ʧʦʷʚʣʷʝʪʩʷ ʚ ʦʙʣʘʩʪʠ ʚʳʩʦʢʠʭ ʮʝʥ ʠʣʠ ʧʦʩʣʝ ʜʣʠʪʝʣʴʥʦʡ ʚʦʩʭʦʜʷʱʝʡ 

ʪʝʥʜʝʥʮʠʠ [153]. ʇʘʪʪʝʨʥ three black crows ʠʥʦʛʜʘ ʥʘʟʳʚʘʶʪ three-winged 

crows (ʪʨʝʭʢʨʳʣʳʤʠ ʚʦʨʦʥʘʤʠ). ʄʦʜʝʣʴ three black crows ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ, 

ʢʘʢ ʩʣʝʜʫʝʪ ʠʟ ʥʘʟʚʘʥʠʷ, ʪʨʠ ʯʝʨʥʳʝ ʩʚʝʯʠ. ʄʝʪʘʬʦʨʠʯʝʩʢʠʡ ʦʙʨʘʟ, ʟʣʦʚʝʱʘʷ 

ʛʨʫʧʧʘ ʚʦʨʦʥ, ʩʠʜʷʱʠʭ ʥʘ ʚʳʩʦʢʦʤ ʟʘʩʦʭʰʝʤ ʜʝʨʝʚʝ, ʜʦʩʪʘʪʦʯʥʦ ʪʦʯʥʦ 

ʦʪʨʘʞʘʝʪ ʤʝʜʚʝʞʠʡ ʭʘʨʘʢʪʝʨ ʤʦʜʝʣʠ: ʮʝʥʳ ʟʘʢʨʳʪʠʷ ʪʨʝʭ ʩʚʝʯʝʡ ʜʦʣʞʥʳ 

ʥʘʭʦʜʠʪʴʩʷ ʥʘ ʫʨʦʚʥʝ ʤʠʥʠʤʘʣʴʥʳʭ ʮʝʥ ʠʣʠ ʥʝʜʘʣʝʢʦ ʦʪ ʥʠʭ. ʎʝʥʘ ʦʪʢʨʳʪʠʷ 
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ʢʘʞʜʦʡ ʩʚʝʯʠ ʜʦʣʞʥʘ ʥʘʭʦʜʠʪʴʩʷ ʚʥʫʪʨʠ ʪʝʣʘ ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʩʚʝʯʠ. 

ɹʠʨʞʝʚʳʝ ʘʥʘʣʠʪʠʢʠ ʙʫʜʫʪ ʜʦʚʝʨʷʪʴ ʵʪʦʡ ʤʦʜʝʣʠ ʪʝʤ ʙʦʣʴʰʝ, ʯʝʤ ʥʠʞʝ 

ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ ʪʝʣʦ ʧʝʨʚʦʡ ʩʚʝʯʠ ʚ ʤʦʜʝʣʠ ʪʨʠ ʚʦʨʦʥʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʤʘʢʩʠʤʫʤʫ ʙʝʣʦʡ ʩʚʝʯʠ ʧʨʝʜʳʜʫʱʝʡ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ.  

ʉʪʠʚ ʅʠʩʦʥ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʥʘʟʚʘʥʠʝ ʧʘʪʪʝʨʥʘ ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩ ʷʧʦʥʩʢʦʡ 

ʧʦʛʦʚʦʨʢʦʡ: çʋ ʧʣʦʭʠʭ ʥʦʚʦʩʪʝʡ ʝʩʪʴ ʢʨʳʣʴʷè, ʘʚʪʦʨ ʫʚʝʨʝʥ, ʯʪʦ ʧʦʛʦʚʦʨʢʘ 

ʦʯʝʥʴ ʪʦʯʥʦ ʦʪʨʘʞʘʝʪ ʩʫʪʴ ʤʦʜʝʣʠ ʪʨʠ ʯʝʨʥʳʝ ʚʦʨʦʥ.r 

ɺ ʪʘʙʣʠʮʝ ʙʠʨʞʝʚʳʭ ʧʘʪʪʝʨʥʦʚ (ʇʨʠʣʦʞʝʥʠʝ, ʊʘʙʣʠʮʘ 3.4) ʧʨʠʚʝʜʝʥʳ 

ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʤʦʜʝʣʠ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʩʦʙʦʡ ʥʝʚʝʨʙʘʣʴʥʳʝ 

ʩʠʥʪʘʢʩʠʯʝʩʢʠʝ ʢʦʥʩʪʨʫʢʮʠʠ, ʘ ʪʘʢʞʝ ʠʭ ʩʝʤʘʥʪʠʯʝʩʢʘʷ ʠʥʪʝʨʧʨʝʪʘʮʠʷ. 

ɼʘʥʥʳʝ ʪʘʙʣʠʮʳ ʜʝʤʦʥʩʪʨʠʨʫʶʪ, ʯʪʦ ʅɺɿ, ʪ.ʝ. ʵʣʝʤʝʥʪʳ ʛʨʘʬʠʢʦʚ 

ʚʝʨʙʘʣʠʟʠʨʫʶʪʩʷ, ʧʨʝʚʨʘʱʘʪʁʩʷ ʚ ɺɿ ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʪʘʬʦʨʠʟʘʮʠʠ ʧʦʥʷʪʠʷ. 

ɸʥʘʣʠʟ ʅɺɿ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʥʘ ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʫʢʘʟʳʚʘʝʪ 

ʥʘ ʥʘʣʠʯʠʝ ʢʦʥʪʘʤʠʥʘʮʠʠ ʵʣʝʤʝʥʪʦʚ ʧʦʜʦʙʥʦ ʪʦʤʫ, ʢʘʢ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ 

ʷʟʳʢʦʚʦʤ ʫʨʦʚʥʝ. ɺ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʅɺɿ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʷ ʤʝʞʜʫ ʩʦʙʦʡ ʚ 

ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʦʤ ʨʷʜʫ, ʩʦʟʜʘʶʪ ʥʦʚʫʶ ʬʦʨʤʫ ʩ ʥʦʚʳʤ ʟʥʘʯʝʥʠʝʤ. 

ʅʘʧʨʠʤʝʨ, ʜʚʝ ʩʚʝʯʠ, ʦʙʨʘʟʫʶʱʠʝ ʧʘʪʪʝʨʥ bullish engulfing ï ʙʳʯʴʝ 

ʧʦʛʣʦʱʝʥʠʝ ʧʨʠ ʩʣʠʷʥʠʠ ʦʙʨʘʟʫʶʪ ʥʦʚʫʶ ʩʚʝʯʥʫʶ ʤʦʜʝʣʴ hammer ï ʤʦʣʦʪ, ʘ 

ʩʚʝʯʠ, ʩʬʦʨʤʠʨʦʚʘʚʰʠʝ ʤʦʜʝʣʴ ʤʝʜʚʝʞʴʝ ʧʦʛʣʦʱʝʥʠʝ, ʚ ʩʫʤʤʝ, ʪ.ʝ. ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʢʦʥʪʘʤʠʥʘʮʠʠ ʚʳʜʘʶʪ ʥʦʚʳʡ ʵʣʝʤʝʥʪ ʩ ʥʦʚʳʤ ʟʥʘʯʝʥʠʝʤ: 

shooting star ï ʧʘʜʘʶʱʘʷ ʟʚʝʟʜʘ (ʊʘʙʣʠʮʘ 3.8). 

ʊʘʙʣʠʮʘ 3.8 

 

ʉʠʥʪʘʢʩʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʠʣ ʚʳʷʚʠʪʴ: 

1) ʆʪʥʦʰʝʥʠʷ, ʚ ʢʦʪʦʨʳʝ ʚʩʪʫʧʘʶʪ ʤʝʞʜʫ ʩʦʙʦʡ ʅɺɿ ʙʠʨʞʝʚʦʛʦ 

ʜʠʩʢʫʨʩʘ: ʧʣʘʥ ʚʳʨʘʞʝʥʠʷ (ʦʟʥʘʯʘʶʱʝʝ) ï ʅɺɿ, ʧʣʘʥ ʩʦʜʝʨʞʘʥʠʷ 
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(ʦʟʥʘʯʘʝʤʦʝ) ï ʙʠʨʞʝʚʦʝ ʧʦʥʷʪʠʝ. ɸʥʘʣʠʟ ʧʣʘʥʘ ʚʳʨʘʞʝʥʠʷ ʜʝʤʦʥʩʪʨʠʨʫʝʪ 

ʤʥʦʛʦʦʙʨʘʟʠʝ ʢʦʤʙʠʥʘʮʠʡ ʨʘʟʣʠʯʥʳʭ ʅɺɿ, ʪ.ʝ. ʚʳʩʦʢʫʶ ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ ʚ 

ʦʙʨʘʟʦʚʘʥʠʠ: ʘ) ʞʝʩʪʦʚʳʭ ʬʨʘʟ; ʙ) ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʯʝʩʢʠʭ ʧʘʪʪʝʨʥʦʚ. 

2) ʆʪʥʦʰʝʥʠʷ ʅɺɿ ʩ ʜʨʫʛʠʤʠ ʟʥʘʢʘʤʠ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʡ 

ʩʠʩʪʝʤʳ, ʚ ʯʘʩʪʥʦʩʪʠ ʚ ʧʨʦʮʝʩʩʝ ʚʝʨʙʘʣʠʟʘʮʠʠ, ʩ ɺɿ ʠ ʪʨʦʧʝʠʯʝʩʢʠʤʠ 

ʟʥʘʢʘʤʠ. ɼʘʥʥʳʝ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩʪʨʦʷʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʩʭʝʤʝ: ʅɺɿ Ÿ 

ʪʨʦʧʝʠʯʝʩʢʠʡ ʟʥʘʢ Ÿ ɺɿ. ʊʝʨʤʠʥʦʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʙʣʘʛʦʜʘʨʷ ʥʘʣʠʯʠʶ ʫ ʅɺɿ 

ʠʥʜʝʢʩʘʣʴʥʳʭ ʠʣʠ/ʠ ʠʢʦʥʠʯʝʩʢʠʭ ʩʚʦʡʩʪʚ. 

3) ʆʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʅɺɿ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʵʪʦ 

ï ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ ʠ ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ. ʉʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ 

ʦʪʥʦʰʝʥʠʷ ʷʚʣʷʶʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʢʦʤʙʠʥʠʨʦʚʘʥʠʷ ʅɺɿ, ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ 

ʦʪʥʦʰʝʥʠʷ ʩʚʷʟʳʚʘʶʪ ʅɺɿ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʪʨʫʢʪʫʨʳ. 

3.3. ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʨʝʘʣʠʟʘʮʠʠ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʟʥʘʢʘ 

ɸʥʘʣʠʟ ʬʘʢʪʠʯʝʩʢʦʛʦ ʤʘʪʝʨʠʘʣʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʅɺɿ ʙʠʨʞʝʚʦʛʦ 

ʜʠʩʢʫʨʩʘ ʷʚʣʷʝʪʩʷ ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʥʦʡ ʠ ʥʝʦʙʭʦʜʠʤʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʜʘʥʥʳʡ ʟʥʘʢ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʚʦʝ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ ʙʠʨʞʝʚʳʭ 

ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ: 1) ʞʝʩʪʦʚʦʡ, 2) ʦʙʨʘʟʥʦʡ, 3) 

ʵʣʝʢʪʨʦʥʥʦʡ. ɹʠʨʞʝʚʳʝ ʅɺɿ ʬʦʨʤʠʨʫʶʪ ʩʦʦʙʱʝʥʠʷ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ ʠ 

ʚʳʧʦʣʥʷʶʪ ʩʣʝʜʫʶʱʠʝ ʬʫʥʢʮʠʠ: ʘ) ʜʦʧʦʣʥʷʶʪ ʩʣʦʚʝʩʥʳʝ ʩʦʦʙʱʝʥʠʷ; ʙ) 

ʧʦʣʥʦʩʪʴʶ ʟʘʤʝʱʘʶʪ ʚʝʨʙʘʣʴʥʳʝ ʩʦʦʙʱʝʥʠʷ; ʚ) ʨʝʛʫʣʠʨʫʶʪ ʧʨʦʮʝʩʩ 

ʢʦʤʤʫʥʠʢʘʮʠʠ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʧʨʦʮʝʩʩʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ɺɿ, 

ʙʠʨʞʝʚʳʝ ʅɺɿ ʥʝ ʚʳʧʦʣʥʷʶʪ ʬʫʥʢʮʠʶ ʦʧʨʦʚʝʨʞʝʥʠʷ ʚʝʨʙʘʣʴʥʳʭ 

ʩʦʦʙʱʝʥʠʡ. ʈʘʩʩʤʦʪʨʠʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʅɺɿ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʘʜʨʝʩʘʪʘ ʚ 

ʢʘʞʜʦʡ ʠʟ ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ. 

1) ɹʠʨʞʝʚʘʷ ʞʝʩʪʦʚʘʷ ʩʝʤʠʦʪʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʩʬʦʨʤʠʨʦʚʘʥʘ 

ʧʨʘʛʤʘʪʠʯʝʩʢʠ ʦʩʚʦʝʥʥʳʤʠ ʞʝʩʪʘʤʠ (ʪʝʨʤʠʥ ɻ. ʂʨʝʡʜʣʠʥʘ), ʪ.ʝ. ʞʝʩʪʘʤʠ, 

ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʫʩʪʦʡʯʠʚʳʤʠ ʠ ʧʨʠʚʳʯʥʳʤʠ ʜʣʷ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʙʠʨʞʠ. 
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ɼʘʥʥʘʷ ʢʘʪʝʛʦʨʠʷ ʞʝʩʪʦʚ ʦʙʨʘʟʫʝʪ ʮʝʥʪʨ ʙʠʨʞʝʚʦʡ ʩʝʤʠʦʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ 

ʞʝʩʪʦʚʦʛʦ ʪʠʧʘ. ɺʘʞʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʧʨʘʛʤʘʪʠʯʝʩʢʦʡ ʦʩʚʦʝʥʥʦʩʪʠ ʞʝʩʪʘ, ʧʦ 

ʤʥʝʥʠʶ ɻ. ʂʨʝʡʜʣʠʥʘ, ʷʚʣʷʝʪʩʷ ʥʘʣʠʯʠʝ ʫ ʥʝʛʦ ʩʪʘʥʜʘʨʪʥʦʛʦ ʷʟʳʢʦʚʦʛʦ 

ʦʙʦʟʥʘʯʝʥʠʷ ʚ ʚʠʜʝ ʟʘʢʨʝʧʣʝʥʥʦʡ ʚ ʷʟʳʢʝ ʥʦʤʠʥʘʮʠʠ. ʀʤʝʥʥʦ ʪʘʢʠʝ 

ʥʦʤʠʥʘʮʠʠ ʩʚʦʡʩʪʚʝʥʥʳ ʞʝʩʪʘʤ, ʠʩʧʦʣʴʟʫʝʤʳʤ ʚ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ 

(ʇʨʠʣʦʞʝʥʠʝ 2, ʉʣʦʚʘʨʴ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ). ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʨʘʛʤʘʪʠʯʝʩʢʦʛʦ 

ʘʩʧʝʢʪʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʪʨʝʡʜʝʨ ï ʙʠʨʞʝʚʦʡ ʞʝʩʪ. 

ɺ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ ʘʩʧʝʢʪʝ ʦʪʤʝʪʠʤ, ʯʪʦ ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ 

ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʨʝʮʠʧʠʝʥʪʦʤ ʚʠʟʫʘʣʴʥʦ, ʯʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʜʝʣʠʪʴ ʠʭ 

ʦʩʦʙʦʝ, ʦʪʣʠʯʥʦʝ ʦʪ ɺɿ ʩʚʦʡʩʪʚʦ ï ʫʢʘʟʳʚʘʪʴ ʠ ʠʟʦʙʨʘʞʘʪʴ ʨʝʘʣʠʠ ʙʠʨʞʝʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʥʝ ʪʦʣʴʢʦ ʠʥʬʦʨʤʠʨʦʚʘʪʴ ʠ ʦʧʠʩʳʚʘʪʴ ʙʠʨʞʝʚʳʝ ʦʙʲʝʢʪʳ, 

ʩʫʙʲʝʢʪʳ ʠ ʩʠʪʫʘʮʠʠ, ʢʘʢ ʵʪʦ ʩʚʦʡʩʪʚʝʥʥʦ ʚʝʨʙʘʣʴʥʳʤ ʟʥʘʢʘʤ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʝʤʘʥʪʠʢʠ ʠ ʩʠʥʪʘʢʪʠʢʠ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʟʥʘʢʦʚ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʜʠʩʢʨʝʪʥʦʩʪʠ ʚ ʞʝʩʪʦʚʦʤ ʷʟʳʢʝ ʙʠʨʞʠ, ʯʪʦ 

ʧʨʦʷʚʣʷʝʪʩʷ ʢʘʢ ʚ ʦʪʜʝʣʴʥʦ ʚʟʷʪʳʭ ʞʝʩʪʦʚʳʭ ʟʥʘʢʘʭ (ʢʠʥʝʤʘʭ), ʜʨʫʛʠʤʠ 

ʩʣʦʚʘʤʠ ʚ ʞʝʩʪʦʚʦʡ ʣʝʢʩʠʢʝ, ʪʘʢ ʠ ʚ ʧʨʘʚʠʣʘʭ ʠʭ ʢʦʤʙʠʥʠʨʦʚʘʥʠʷ, ʪʦ ʝʩʪʴ ʚ 

ʙʠʨʞʝʚʦʤ ʞʝʩʪʦʚʦʤ ʩʠʥʪʘʢʩʠʩʝ. ʆʩʦʙʝʥʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʠʨʞʝʚʦʡ  

ʞʝʩʪʦʚʦʡ ʩʠʩʪʝʤʳ ʚ ʫʩʪʥʦʤ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʤ ʘʢʪʝ ʧʦʟʚʦʣʷʶʪ ʧʨʦʚʝʩʪʠ 

ʧʘʨʘʣʣʝʣʴ ʩ ʙʠʨʞʝʚʦʡ ʩʠʩʪʝʤʦʡ ɺɿ ʠ ʚʳʷʚʠʪʴ ʦʧʨʝʜʝʣʝʥʥʦʝ ʩʭʦʜʩʪʚʦ. ʊʘʢʦʡ 

ʠʟʦʤʦʨʬʠʟʤ ʜʚʫʭ ʩʠʩʪʝʤ ʜʘʸʪ ʦʩʥʦʚʘʥʠʝ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʚ ʭʦʜʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʘʛʤʘʪʠʢʠ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ 

ʥʝʢʦʪʦʨʳʝ ʤʝʪʦʜʳ ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʨʝʯʝʚʦʛʦ ʘʢʪʘ.  ʅ. ɼ. ɸʨʫʪʶʥʦʚʘ ʠ ɽ. ɺ. ʇʘʜʫʯʝʚʘ 

ʧʦʣʘʛʘʶʪ ʯʪʦ, ʨʝʯʝʚʦʡ ʘʢʪ ï çʮʝʥʪʨʘʣʴʥʦʝ ʜʣʷ ʧʨʘʛʤʘʪʠʢʠ ʧʦʥʷʪʠʝè, ʦʥʠ 

ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʨʝʯʝʚʦʛʦ ʘʢʪʘ ʠ ʢʦʥʪʝʢʩʪʘ ʩʦʩʪʘʚʣʷʝʪ 

ʦʩʥʦʚʥʦʡ ʩʪʝʨʞʝʥʴ ʧʨʘʛʤʘʪʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʘ ʬʦʨʤʫʣʠʨʦʚʘʥʠʝ ʧʨʘʚʠʣ 

ʵʪʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ï ʝʝ ʛʣʘʚʥʫʶ ʟʘʜʘʯʫ. 

ɸʥʘʣʠʟʠʨʫʷ ʩʦʦʪʥʦʰʝʥʠʝ ʩʫʙʲʝʢʪ ʨʝʯʠ ï ʅɺɿ, ʚʦʩʧʦʣʴʟʫʝʤʩʷ 

ʦʩʥʦʚʥʳʤʠ ʧʦʣʦʞʝʥʠʷʤʠ ʢʦʥʮʝʧʮʠʠ ɼʞ. ʆʩʪʠʥʘ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʦʡ 
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ʢʦʥʮʝʧʮʠʝʡ, ʠʥʩʪʨʫʤʝʥʪʦʤ ʨʝʯʝʚʦʛʦ ʘʢʪʘ ʩʣʫʞʘʪ ʧʝʨʬʦʨʤʘʪʠʚʥʳʝ 

ʚʳʩʢʘʟʳʚʘʥʠʷ. ʇʝʨʬʦʨʤʘʪʠʚ ʠʣʠ ʧʝʨʬʦʨʤʘʪʠʚʥʦʝ ʚʳʩʢʘʟʳʚʘʥʠʝ [119] ï ʵʪʦ 

ʚʳʩʢʘʟʳʚʘʥʠʝ, ʵʢʚʠʚʘʣʝʥʪʥʦʝ ʜʝʡʩʪʚʠʶ, ʧʦʩʪʫʧʢʫ, ʩʦʚʝʨʰʘʝʤʦʤʫ ʚ ʤʦʤʝʥʪ 

ʧʨʦʠʟʥʝʩʝʥʠʷ ʜʘʥʥʦʛʦ ʧʝʨʬʦʨʤʘʪʠʚʥʦʛʦ ʚʳʩʢʘʟʳʚʘʥʠʷ. ɺʭʦʜʷ ʚ ʢʦʥʪʝʢʩʪ 

ʞʠʟʥʝʥʥʳʭ ʩʦʙʳʪʠʡ, ʧʝʨʬʦʨʤʘʪʠʚ ʩʦʟʜʘʝʪ ʩʦʮʠʘʣʴʥʫʶ, ʢʦʤʤʫʥʠʢʘʪʠʚʥʫʶ 

ʠʣʠ ʤʝʞʣʠʯʥʦʩʪʥʫʶ ʩʠʪʫʘʮʠʶ, ʢʦʪʦʨʘʷ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʦʧʨʝʜʝʣʝʥʥʳʝ 

ʧʦʩʣʝʜʩʪʚʠʷ. 

ʇʦ ʘʥʘʣʦʛʠʠ ʩʬʦʨʤʫʣʠʨʫʝʤ ʦʧʨʝʜʝʣʝʥʠʝ ʜʣʷ ʙʠʨʞʝʚʦʛʦ ʞʝʩʪʦʚʦʛʦ 

ʧʝʨʬʦʨʤʘʪʠʚʘ. ɹʠʨʞʝʚʦʡ ʞʝʩʪʦʚʳʡ ʧʝʨʬʦʨʤʘʪʠʚ ï ʵʪʦ ʧʝʨʬʦʨʤʘʪʠʚʥʦʝ 

ʞʝʩʪʦʚʦʝ ʧʨʝʜʣʦʞʝʥʠʝ, ʵʢʚʠʚʘʣʝʥʪʥʦʝ ʜʝʡʩʪʚʠʶ ʥʘ ʙʠʨʞʝ, ʢʦʪʦʨʦʝ 

ʩʦʚʝʨʰʘʝʪʩʷ ʚ ʤʦʤʝʥʪ ʜʝʤʦʥʩʪʨʘʮʠʠ ʜʘʥʥʦʛʦ ʞʝʩʪʦʚʦʛʦ ʧʝʨʬʦʨʤʘʪʠʚʘ. 

ɹʠʨʞʝʚʳʝ ʞʝʩʪʦʚʳʝ ʧʝʨʬʦʨʤʘʪʠʚʳ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʢ ʨʘʟʨʷʜʫ 

çʢʣʘʩʩʠʯʝʩʢʠʭè, ʪʘʢ ʢʘʢ ʜʝʤʦʥʩʪʨʘʮʠʷ ʧʝʨʬʦʨʤʘʪʠʚʥʦʛʦ ʞʝʩʪʘ, ʢʦʪʦʨʳʡ 

ʚʝʨʙʘʣʠʟʠʨʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʛʣʘʛʦʣʦʚ increase (ʧʦʚʳʰʘʶ ʮʝʥʫ), decrease 

(ʧʦʥʠʞʘʶ ʮʝʥʫ), stop (ʧʨʝʢʨʘʱʘʶ ʚʳʧʦʣʥʝʥʠʝ ʟʘʢʘʟʘ), keep on working 

(ʧʨʦʜʦʣʞʘʶ ʨʘʙʦʪʘʪʴ), ʚʳʨʘʞʘʝʪ ʦʜʥʦʚʨʝʤʝʥʥʦʝ ʩ ʞʝʩʪʦʤ ʜʝʡʩʪʚʠʝ ʩʘʤʦʛʦ 

ʛʦʚʦʨʷʱʝʛʦ, ʥʦ ʥʝ ʩʦʦʙʱʝʥʠʝ ʦ ʪʘʢʦʤ ʜʝʡʩʪʚʠʠ. ʇʝʨʬʦʨʤʘʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ 

ʪʘʢʠʭ ʥʝʚʝʨʙʘʣʴʥʳʭ ʚʳʩʢʘʟʳʚʘʥʠʡ ʦʙʫʩʣʦʚʣʝʥ ʧʦʥʠʤʘʥʠʝʤ ʪʦʛʦ, ʯʪʦ: ʘ) 

ʧʦʜʦʙʥʳʝ ʙʠʨʞʝʚʳʝ ʞʝʩʪʳ  ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʜʝʡʩʪʚʠʷʤ, ʧʨʝʜʧʨʠʥʠʤʘʝʤʳʤ 

ʙʨʦʢʝʨʘʤʠ ʚ ʭʦʜʝ ʪʦʨʛʦʚ, ʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʧʨʠʢʘʟʳ, ʦʪʜʘʚʘʝʤʳʝ 

ʧʦʢʫʧʘʪʝʣʶ, ʧʨʦʜʘʚʮʫ ʠʣʠ ʚʝʜʫʱʝʤʫ ʘʫʢʮʠʦʥ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʙʠʨʞʠ; b) ʞʝʩʪʳ-ʧʝʨʬʦʨʤʘʪʠʚʳ ʚʝʨʙʘʣʠʟʠʨʫʶʪʩʷ 

ʧʦʩʨʝʜʩʪʚʦʤ ʧʝʨʬʦʨʤʘʪʠʚʥʦʛʦ ʛʣʘʛʦʣʘ ʚ ʧʝʨʚʦʤ ʣʠʮʝ ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʯʠʩʣʘ 

ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦʛʦ ʟʘʣʦʛʘ ʠʟʲʷʚʠʪʝʣʴʥʦʛʦ ʥʘʢʣʦʥʝʥʠʷ. 

ɹʠʨʞʝʚʳʝ ʞʝʩʪʦʚʳʝ ʧʝʨʬʦʨʤʘʪʠʚʳ ʷʚʣʷʶʪʩʷ ʚʧʦʣʥʝ ʵʬʬʝʢʪʠʚʥʳʤʠ 

ʠʣʠ ʫʩʧʝʰʥʳʤʠ, ʧʦʩʢʦʣʴʢʫ ʫʜʦʚʣʝʪʚʦʨʷʶʪ çʫʩʣʦʚʠʷʤ ʫʩʧʝʰʥʦʩʪʠè (felicity 

conditions, ʪʝʨʤʠʥʳ ʧʦ ɼʞ. ʆʩʪʠʥʫ) : 

- ʩʫʱʝʩʪʚʫʝʪ ʦʙʱʝʧʨʠʥʷʪʘʷ ʢʦʥʚʝʥʮʠʦʥʘʣʴʥʘʷ ʧʨʦʮʝʜʫʨʘ (ʙʠʨʞʝʚʳʝ 

ʪʦʨʛʠ), ʧʨʠʚʦʜʷʱʘʷ ʢ ʢʦʥʚʝʥʮʠʦʥʘʣʴʥʦʤʫ ʨʝʟʫʣʴʪʘʪʫ (ʧʦʣʫʯʝʥʠʶ ʧʨʠʙʳʣʠ) 
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ʠ ʚʢʣʶʯʘʶʱʘʷ ʚ ʩʝʙʷ ʥʝʚʝʨʙʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʣʠʮʘʤʠ 

(ʙʨʦʢʝʨʳ) ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ (ʥʘ ʙʠʨʞʝ); 

- ʩʫʙʲʝʢʪʳ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʧʨʠʛʦʜʥʳ ʜʣʷ 

ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʮʝʜʫʨʳ ʪʦʨʛʦʚ, ʛʜʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʞʝʩʪʳ-ʧʝʨʬʦʨʤʘʪʠʚʳ; 

- ʧʨʦʮʝʜʫʨʘ ʚʳʧʦʣʥʷʝʪʩʷ ʚʩʝʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʪʦʨʛʦʚ ʧʨʘʚʠʣʴʥʦ ʠ 

ʧʦʣʥʦʩʪʴʶ; ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʠʤʝʶʪ ʧʦʜʣʠʥʥʦʝ ʥʘʤʝʨʝʥʠʝ ʩʦʚʝʨʰʠʪʴ ʦʩʥʦʚʥʫʶ 

ʦʧʝʨʘʮʠʶ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʪ.ʝ. ʢʫʧʣʶ-ʧʨʦʜʘʞʫ ʘʢʪʠʚʦʚ ʠ ʧʦʩʪʫʧʘʶʪ 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ. 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʢʣʘʩʩʠʬʠʢʘʮʠʡ ɼʞ. ʆʩʪʠʥʘ [119] ʠ ɼʞ. ʉʝʨʣʷ [161], 

ʢʦʪʦʨʳʝ ʚʳʜʝʣʷʶʪ ʥʘʠʙʦʣʝʝ ʦʙʱʠʝ ʪʠʧʳ ʧʝʨʬʦʨʤʘʪʠʚʥʳʭ ʚʳʩʢʘʟʳʚʘʥʠʡ, 

ʨʘʟʣʠʯʘʶʱʠʭʩʷ ʧʦ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦ-ʠʥʪʝʥʮʠʦʥʘʣʴʥʦʤʫ (ʠʣʣʦʢʫʪʠʚʥʦʤʫ) 

ʩʦʜʝʨʞʘʥʠʶ, ʚ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʚʳʜʝʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʪʠʧʳ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʚʳʩʢʘʟʳʚʘʥʠʡ (ʇʨʠʣʦʞʝʥʠʝ 2, ʉʣʦʚʘʨʴ ʙʠʨʞʝʚʳʭ 

ʞʝʩʪʦʚ): 

ʘ) ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʳʝ (representatives) ï ʩʦʦʙʱʘʶʪ ʠʥʬʦʨʤʘʮʠʶ: ʪʠʧ 

ʢʦʥʪʨʘʢʪʘ, ʝʛʦ ʮʝʥʫ, ʥʘʠʤʝʥʦʚʘʥʠʝ ʙʨʦʢʝʨʩʢʦʡ ʢʦʤʧʘʥʠʠ, ʩʨʦʢ ʠʩʧʦʣʥʝʥʠʷ; 

ʙ) ʜʠʨʝʢʪʠʚʥʳʝ (directives) ï ʚʳʨʘʞʘʶʪ ʧʦʙʫʞʜʝʥʠʝ ʘʜʨʝʩʘʪʘ 

(ʥʘʧʨʠʤʝʨ, ʧʦʢʫʧʘʪʝʣʷ) ʢ ʩʦʚʝʨʰʝʥʠʶ ʥʝʢʦʝʛʦ ʜʝʡʩʪʚʠʷ, ʥʘʧʨʠʤʝʨ: ʩʥʠʞʘʡ 

ʮʝʥʫ, ʦʪʤʝʥʷʡ ʟʘʢʘʟ; 

ʚ) ʢʦʤʠʩʩʠʚʥʳʝ (commissives) ï ʚʳʨʘʞʘʶʪ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ 

ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʡ ʙʠʨʞʝʚʦʡ ʞʝʩʪ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʦ 

ʩʦʚʝʨʰʠʪʴ ʢʘʢʦʝ-ʣʠʙʦ ʜʝʡʩʪʚʠʝ, ʥʘʧʨʠʤʝʨ: ʷ ʢʫʧʣ,ʁ ʷ ʧʨʦʜʘʤ; 

ʛ) ʜʝʢʣʘʨʘʮʠʠ (declarations) ï ʚʳʨʘʞʘʶʪ ʟʘʷʚʣʝʥʠʷ ʛʦʚʦʨʷʱʝʛʦ ʩ 

ʛʘʨʘʥʪʠʝʡ ʠʭ ʫʩʧʝʰʥʦʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ, ʥʘʧʨʠʤʝʨ: ʷ ʬʠʢʩʠʨʫʶ ʮʝʥʫ. 

ʂʦʤʤʫʥʠʢʘʪʠʚʥʦ-ʧʨʘʛʤʘʪʠʯʝʩʢʘʷ ʩʫʱʥʦʩʪʴ ʙʠʨʞʝʚʦʛʦ ʞʝʩʪʦʚʦʛʦ 

ʧʝʨʬʦʨʤʘʪʠʚʘ ʚʳʨʘʞʘʝʪʩʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʦʧʨʝʜʝʣʸʥʥʳʭ 

ʠʥʪʝʥʮʠʡ ʘʜʨʝʩʘʥʪʘ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʝʛʦ ʞʝʩʪ, ʘʜʨʝʩʘʪʫ ʧʝʨʬʦʨʤʘʪʠʚʘ 

ʵʢʚʠʚʘʣʝʥʪʥʦʤʫ ʜʝʡʩʪʚʠʶ. ɾʝʩʪ-ʧʝʨʬʦʨʤʘʪʠʚ ʵʢʩʧʣʠʮʠʨʫʝʪ ʜʝʡʩʪʚʠʝ 

ʘʜʨʝʩʘʥʪʘ, ʥʘʧʨʘʚʣʝʥʥʦʝ ʥʘ ʘʜʨʝʩʘʪʘ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 
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ʢʦʤʤʫʥʠʢʘʮʠʠ. ʅʝʚʝʨʙʘʣʴʥʘʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʙʠʨʞʝ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʪʨʫʜʦʚʦʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ. 

2) ɹʠʨʞʝʚʘʷ ʦʙʨʘʟʥʘʷ ʩʝʤʠʦʪʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʝʥʘ 

ʙʠʨʞʝʚʳʤʠ ʥʝʚʝʨʙʘʣʴʥʳʤʠ ʪʨʦʧʘʤʠ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʨʘʛʤʘʪʠʯʝʩʢʦʛʦ ʘʩʧʝʢʪʘ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʪʨʝʡʜʝʨ ï ʥʝʚʝʨʙʘʣʴʥʳʡ ʪʨʦʧ. ʏʝʪʢʠʝ 

ʦʮʝʥʦʯʥʳʝ ʢʦʥʥʦʪʘʮʠʠ ʙʠʨʞʝʚʳʭ ʧʦʥʷʪʠʡ ʧʝʨʝʜʘʶʪʩʷ ʟʘ ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʥʝʚʝʨʙʘʣʴʥʳʭ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʠʭ ʦʙʨʘʟʦʚ ʦʮʝʥʦʯʥʦʛʦ 

ʭʘʨʘʢʪʝʨʘ. ʎʝʥʥʦʩʪʥʦʝ ʚʦʩʧʨʠʷʪʠʝ ʙʠʨʞʝʚʦʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʝʨʝʜʘʝʪʩʷ 

ʙʣʘʛʦʜʘʨʷ ʚʨʝʤʝʥʥʳʤ (ʩʨʦʢʠ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ), ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʤ 

(price up / price down ï ʩʥʠʟʠʪʴ / ʧʦʜʥʷʪʴ ʮʝʥʫ), ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ 

(ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ, ʢʦʥʪʨʘʢʪʦʚ, ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʪ.ʜ.), 

ʮʚʝʪʦʦʙʦʟʥʘʯʘʶʱʠʤ ʠ ʟʦʦʦʙʦʟʥʘʯʘʶʱʠʤ ʤʝʪʘʬʦʨʘʤ ʠ ʤʝʪʦʥʠʤʠʷʤ. 

ʍʘʨʘʢʪʝʨ ʧʝʨʝʦʩʤʳʩʣʝʥʠʡ ʪʨʦʧʦʚ ʥʦʩʠʪ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ. 

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʥʦʤʠʥʘʪʠʚʥʳʡ ʠ ʧʨʘʛʤʘʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪʳ ʥʝʨʘʟʨʳʚʥʦ 

ʩʚʷʟʘʥʳ, ʯʪʦ ʦʪʨʘʞʘʝʪ ʟʥʘʢʦʚʫʶ ʩʫʱʥʦʩʪʴ ʙʠʨʞʝʚʦʡ ʥʝʚʝʨʙʘʣʴʥʦʡ ʤʝʪʘʬʦʨʳ 

ʠ ʤʝʪʦʥʠʤʠʠ. ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʚʳʨʘʞʘʝʪʩʷ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʤʳʩʣʘ-

ʦʮʝʥʢʠ, ʢʦʪʦʨʳʡ ʠʩʧʳʪʳʚʘʝʪ ʫʯʘʩʪʥʠʢ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʢ ʦʧʠʩʳʚʘʝʤʦʡ ʩ 

ʧʦʤʦʱʴʶ ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ ʙʠʨʞʝʚʦʡ ʨʝʘʣʠʠ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʥʝʚʝʨʙʘʣʴʥʳʭ ʙʠʨʞʝʚʳʭ ʪʨʦʧʦʚ ʦʙʫʩʣʦʚʣʝʥʦ 

ʩʪʨʝʤʣʝʥʠʝʤ ʢʦʥʢʨʝʪʠʟʠʨʦʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ, ʩʜʝʣʘʪʴ ʝʝ ʙʦʣʝʝ 

ʚʳʨʘʟʠʪʝʣʴʥʦʡ, ʟʥʘʯʠʤʦʡ ʠ ʙʳʩʪʨʦ ʚʦʩʧʨʠʥʠʤʘʝʤʦʡ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ 

ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʩʦʙʝʩʝʜʥʠʢʘ. ʉʪʨʫʢʪʫʨʘ ʥʝʚʝʨʙʘʣʴʥʦʛʦ ʙʠʨʞʝʚʦʛʦ 

ʪʨʦʧʝʠʯʝʩʢʦʛʦ ʟʥʘʢʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʴʶ, ʨʘʮʠʦʥʘʣʴʥʦʩʪʴʶ 

ʦʮʝʥʢʠ ʩ ʥʝʢʦʡ ʜʦʣʝʡ ʵʤʦʮʠʦʥʘʣʴʥʦʩʪʠ, ʯʪʦ ʚ ʢʦʤʧʣʝʢʩʝ ʬʦʨʤʠʨʫʝʪ ʫ 

ʨʝʮʠʧʠʝʥʪʘ ʦʧʨʝʜʝʣʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʙʠʨʞʝʚʳʤ ʢʦʥʮʝʧʪʘʤ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʥʝʚʝʨʙʘʣʴʥʳʤʠ ʪʨʦʧʘʤʠ. 

3) ʕʣʝʢʪʨʦʥʥʘʷ ʩʝʤʠʦʪʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ. ʉʦʚʨʝʤʝʥʥʦʝ ʨʘʟʚʠʪʠʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʢʘʨʜʠʥʘʣʴʥʦ ʠʟʤʝʥʠʣʦ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʙʠʨʞʝ. 
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ʀʥʚʝʩʪʦʨʳ ʚʩʝ ʙʦʣʴʰʝ ʦʪʜʘʶʪ ʧʨʝʜʧʦʯʪʝʥʠʝ ʠʥʪʝʨʘʢʪʠʚʥʦʤʫ ʤʝʪʦʜʫ 

ʚʝʜʝʥʠʷ ʪʦʨʛʦʚ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʠʤ ʧʦʣʫʯʘʪʴ 

ʨʳʥʦʯʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʠ ʧʦʩʳʣʘʪʴ ʟʘʷʚʢʠ ʥʘ 

ʧʨʦʜʘʞʫ ʠʣʠ ʧʦʢʫʧʢʫ ʮʝʥʥʳʭ ʙʫʤʘʛ ʙʨʦʢʝʨʫ, ʠʩʧʦʣʴʟʫʷ ʢʦʤʧʴʶʪʝʨ. 

ʉʠʩʪʝʤʘ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʧʦʟʚʦʣʷʝʪ ʥʘʙʣʶʜʘʪʴ ʚ ʨʝʞʠʤʝ on-line 

ʟʘ ʭʦʜʦʤ ʪʦʨʛʦʚ ʥʘ ʙʠʨʞʝʚʦʡ ʧʣʦʱʘʜʢʝ, ʚʠʜʝʪʴ ʩʦʚʝʨʰʘʝʤʳʝ ʚ ʥʝʡ ʩʜʝʣʢʠ, 

ʪʝʢʫʱʠʝ ʢʦʪʠʨʦʚʢʠ ʧʦ ʠʟʙʨʘʥʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ, ʘ ʪʘʢʞʝ ʜʠʥʘʤʠʯʝʩʢʠ 

ʠʟʤʝʥʷʶʱʠʝʩʷ ʧʦʩʣʝ ʢʘʞʜʦʡ ʩʜʝʣʢʠ ʩʚʝʜʝʥʠʷ ʦ ʣʠʤʠʪʘʭ ʠʥʚʝʩʪʦʨʘ ʧʦ 

ʜʝʥʴʛʘʤ ʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ. ʉʠʩʪʝʤʘ ʧʦʟʚʦʣʷʝʪ ʪʘʢʞʝ ʦʧʝʨʘʪʠʚʥʦ 

ʬʦʨʤʠʨʦʚʘʪʴ ʟʘʷʚʢʠ ʥʘ ʧʦʢʫʧʢʫ/ʧʨʦʜʘʞʫ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʦʚʝʨʷʪʴ ʠʭ ʥʘ 

ʩʦʦʪʚʝʪʩʪʚʠʝ ʣʠʤʠʪʘʤ ʪʨʝʡʜʝʨʘ, ʘ ʪʘʢʞʝ ʧʝʨʝʜʘʚʘʪʴ ʟʘʷʚʢʫ ʚ ʪʦʨʛʦʚʫʶ 

ʩʠʩʪʝʤʫ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʦʣʫʯʠʚ ʬʘʢʪʠʯʝʩʢʠ ʧʨʷʤʦʡ ʜʦʩʪʫʧ ʢ ʙʠʨʞʝʚʦʤʫ 

ʨʳʥʢʫ ʜʣʷ ʧʦʜʘʯʠ ʟʘʷʚʦʢ ʠ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ, ʜʦʩʪʫʧ ʢ ʧʝʨʚʠʯʥʦʡ ʙʠʨʞʝʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʠʥʚʝʩʪʦʨ ʤʦʞʝʪ ʟʘʢʣʶʯʘʪʴ ʩʜʝʣʢʠ ʧʦ ʙʠʨʞʝʚʳʤ, ʪ.ʝ. ʣʫʯʰʠʤ 

ʮʝʥʘʤ. ʇʨʠ ʵʪʦʤ ʜʦʩʪʫʧ ʢ ʙʠʨʞʝʚʦʤʫ ʨʳʥʢʫ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʠʟ ʣʶʙʦʡ ʪʦʯʢʠ 

ʟʝʤʥʦʛʦ ʰʘʨʘ. ʆʪʣʠʯʠʪʝʣʴʥʦʡ ʯʝʨʪʦʡ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʦʧʦʩʨʝʜʦʚʘʥʥʦʡ ʢʦʤʧʴʶʪʝʨʦʤ, ʷʚʣʷʝʪʩʷ ʫʩʪʘʥʦʚʢʘ ʥʘ ʠʥʪʝʨʘʢʪʠʚʥʦʝ 

ʦʙʱʝʥʠʝ ʩ ʘʜʨʝʩʘʪʦʤ, ʯʪʦ ʦʧʨʝʜʝʣʷʝʪ ʭʘʨʘʢʪʝʨ ʢʘʢ ʚʝʨʙʘʣʴʥʳʭ, ʪʘʢ ʠ 

ʥʝʚʝʨʙʘʣʴʥʳʭ ʩʨʝʜʩʪʚ ʧʦʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʩʣʝʜʦʚʘʥʠʝ 

ʧʨʘʛʤʘʪʠʯʝʩʢʦʛʦ ʘʩʧʝʢʪʘ ʙʠʨʞʝʚʦʡ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʥʘ 

ʥʝʚʝʨʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʥʘʧʨʘʚʣʝʥʠʠ: 1) ʛʨʘʬʠʯʝʩʢʠʝ 

ʵʣʝʤʝʥʪʳ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè - ʪʨʝʡʜʝʨ; 2) ʛʠʧʝʨʪʝʢʩʪ ï ʪʨʝʡʜʝʨ.  

ɺ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʡ ʨʘʙʦʪʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʛʨʘʬʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ 

ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè ʢʘʢ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʅɺɿ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ 

ʩ ʷʨʢʦ ʚʳʨʘʞʝʥʥʦʡ ʧʨʘʛʤʘʪʠʢʦʡ, ʧʦʩʢʦʣʴʢʫ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʯʝʥʴ ʤʥʦʛʠʝ 

ʪʨʝʡʜʝʨʳ ʚ ʩʚʦʝʡ ʧʨʘʢʪʠʢʝ ʠʩʧʦʣʴʟʫʶʪ ʪʦʣʴʢʦ ʷʧʦʥʩʢʠʝ ʩʚʝʯʠ ʚ ʢʘʯʝʩʪʚʝ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ɼʘʥʥʳʡ ʘʥʘʣʠʟ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʤʝʪʦʜʦʚ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʜʭʦʜʷʱʝʛʦ ʤʦʤʝʥʪʘ ʜʣʷ ʧʦʢʫʧʢʠ ʠʣʠ ʧʨʦʜʘʞʠ 

ʘʢʪʠʚʦʚ (ʯʘʱʝ ʚʩʝʛʦ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠʣʠ ʚʘʣʶʪ) ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʮʝʥʦʚʳʭ 
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ʪʝʥʜʝʥʮʠʡ ʠ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚʣʠ. ɻʣʘʚʥʘʷ ʮʝʣʴ ʙʠʨʞʝʚʦʛʦ ʪʨʝʡʜʝʨʘ ï ʚʳʷʚʠʪʴ 

ʩʠʛʥʘʣʳ, ʢʦʪʦʨʳʝ ʧʦʤʦʛʣʠ ʙʳ ʧʨʝʜʩʢʘʟʳʚʘʪʴ ʩʤʝʥʫ ʥʘʩʪʨʦʝʥʠʡ ʨʳʥʢʘ ʠ, 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʦʪ ʙʠʨʞʝʚʳʭ ʩʜʝʣʦʢ. ʗʧʦʥʩʢʠʝ ʩʚʝʯʠ 

ʫʜʦʙʥʳ, ʧʨʘʢʪʠʯʥʳ ʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʠʥʬʦʨʤʘʮʠʶ ʥʝ ʪʦʣʴʢʦ ʦ ʨʳʥʦʯʥʳʭ 

ʮʝʥʘʭ, ʥʦ ʪʘʢʞʝ ʧʦʟʚʦʣʷʶʪ ʦʧʨʝʜʝʣʠʪʴ ʥʘʩʪʨʦʝʥʠʝ ʥʘ ʨʳʥʢʝ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʨʘʛʤʘʪʠʢʠ ʅɺɿ, ʧʦʟʚʦʣʠʣʦ ʚʳʷʚʠʪʴ ʦʩʥʦʚʥʳʝ ʘʩʧʝʢʪʳ 

ʩʚʝʯʥʦʛʦ ʘʥʘʣʠʟʘ, ʫʯʠʪʳʚʘʝʤʳʝ ʪʨʝʡʜʝʨʘʤʠ. ɼʣʷ ʪʨʝʡʜʝʨʘ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ 

ʠʤʝʝʪ ʮʚʝʪ ʷʧʦʥʩʢʦʡ ʩʚʝʯʠ, ʜʣʠʥʘ ʪʝʣʘ ʩʚʝʯʠ ʠ ʰʠʧʦʚ. ʅɺɿ ʪʠʧʘ çʷʧʦʥʩʢʠʝ 

ʩʚʝʯʠè ʷʚʣʷʶʪʩʷ ʧʨʘʛʤʘʪʠʯʝʩʢʠ ʦʩʚʦʝʥʥʳʤʠ, ʪʘʢ ʢʘʢ ʚʝʨʙʘʣʠʟʠʨʦʚʘʥʳ 

ʧʦʩʨʝʜʩʪʚʦʤ ʪʝʨʤʠʥʦʚ, ʪ.ʝ. ʠʤʝʶʪ ʯʝʪʢʫʶ ʷʟʳʢʦʚʫʶ ʥʦʤʠʥʘʮʠʶ ʚ ʙʠʨʞʝʚʦʡ 

ʩʠʩʪʝʤʝ. ʗʧʦʥʩʢʠʝ ʩʚʝʯʠ ï ʵʪʦ ʦʪʨʘʞʝʥʠʝ ʧʩʠʭʦʣʦʛʠʠ ʪʦʨʛʦʚʮʝʚ. ʃʶʙʫʶ 

ʩʚʝʯʥʫʶ ʤʦʜʝʣʴ ʥʫʞʥʦ ʧʦʥʷʪʴ ʠ ʧʨʘʚʠʣʴʥʦ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ, ʧʦʷʚʣʝʥʠʝ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʚʝʯʥʦʡ ʤʦʜʝʣʠ ʥʘ ʪʦʨʛʦʚʦʤ ʛʨʘʬʠʢʝ ʧʦʢʘʟʳʚʘʝʪ ʨʳʥʦʯʥʦʝ 

ʥʘʩʪʨʦʝʥʠʝ ʠ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʪʨʝʡʜʝʨʫ ʦ ʚʦʟʤʦʞʥʦʤ ʠʟʤʝʥʝʥʠʠ ʪʨʝʥʜʘ. 

ʇʨʦʚʝʜʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʜʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʪʘʥʦʚʣʝʥʠʝ 

ʧʨʘʛʤʘʪʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ ʩʚʝʯʥʳʭ ʤʦʜʝʣʝʡ ʠʜʝʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʧʦ ʣʠʥʠʠ 

ʤʝʪʘʬʦʨʠʯʝʩʢʦʛʦ ʠ ʤʝʪʦʥʠʤʠʯʝʩʢʦʛʦ ʧʝʨʝʥʦʩʘ, ʪʦ ʝʩʪʴ ʟʘ ʩʯʝʪ ʘʢʪʫʘʣʠʟʘʮʠʠ 

ʠʤʧʣʠʮʠʪʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ.  

ʇʨʝʜʣʘʛʘʷ ʩʚʦʶ ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʨʝʯʝʚʳʭ ʘʢʪʦʚ, ʖ.ɻʘʙʝʨʤʘʩ ʚʳʜʝʣʷʝʪ 

ʦʩʦʙʳʡ ʪʠʧ ʚʳʩʢʘʟʳʚʘʥʠʡ ï ʦʧʝʨʘʪʠʚʥʳʡ (Operativa), ʵʢʩʧʣʠʮʠʨʫʶʱʠʡ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʣʦʛʠʯʝʩʢʠʭ, ʢʦʥʩʪʨʫʢʪʠʚʥʳʭ, ʣʠʥʛʚʠʩʪʠʯʝʩʢʠʭ ʠ ʜʨʫʛʠʭ 

ʧʨʘʚʠʣ (ʨʘʟʥʦʛʦ ʨʦʜʘ ʦʧʨʝʜʝʣʝʥʠʷ, ʦʙʦʩʥʦʚʘʥʠʷ, ʢʣʘʩʩʠʬʠʢʘʮʠʠ, ʩʯʝʪ, 

ʫʤʥʦʞʝʥʠʝ, ʜʝʣʝʥʠʝ ʠ ʪ.ʜ.) [134, 101-141]. ɸʥʘʣʠʟʠʨʫʷ ʧʨʘʛʤʘʪʠʢʫ ʙʠʨʞʝʚʳʭ 

ʅɺɿ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè, ʧʦʣʘʛʘʝʤ, ʯʪʦ ʥʝʚʝʨʙʘʣʴʥʳʝ ʩʠʥʪʘʢʩʠʯʝʩʢʠʝ 

ʤʦʜʝʣʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʢ ʚʳʩʢʘʟʳʚʘʥʠʷʤ ʦʧʝʨʘʪʠʚʥʦʛʦ ʪʠʧʘ: ʦʥʠ ʪʦʯʥʦ, 

ʙʳʩʪʨʦ, ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ ʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʥʜʘʨʪʘʤʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

ʠʥʬʦʨʤʘʮʠʶ, ʢʦʪʦʨʘʷ ʥʝʩʝʪ ʚʘʞʥʫʶ ʬʫʥʢʮʠʦʥʘʣʴʥʫʶ ʥʘʛʨʫʟʢʫ: ʘ) ʷʚʣʷʝʪʩʷ 

ʬʘʢʪʦʤ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʙʠʨʞʠ; ʙ) ʷʚʣʷʝʪʩʷ ʬʘʢʪʦʤ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. 
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ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʦʩʪʦʚʝʨʥʦʩʪʴ, ʫʥʠʬʠʢʘʮʠʷ, ʩʢʦʨʦʩʪʴ ʧʝʨʝʜʘʯʠ 

ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʅɺɿ, ʝʱʝ ʥʝ ʛʘʨʘʥʪʠʨʫʝʪ ʫʩʧʝʰʥʦʩʪʠ 

ʧʨʦʚʝʜʝʥʠʷ ʙʠʨʞʝʚʳʭ ʦʧʝʨʘʮʠʡ. ʅʝʚʝʨʙʘʣʴʥʦʝ ʩʦʦʙʱʝʥʠʝ ʙʫʜʝʪ ʫʩʧʝʰʥʳʤ, 

ʝʩʣʠ ʧʦʣʫʯʘʪʝʣʴ ʠʥʬʦʨʤʘʮʠʠ, ʪ.ʝ. ʪʨʝʡʜʝʨ ʙʫʜʝʪ ʥʘʜʝʣʝʥ ʦʧʨʝʜʝʣʝʥʥʳʤʠ 

ʧʨʝʩʫʧʧʦʟʠʪʠʚʥʳʤʠ ʩʚʦʡʩʪʚʘʤʠ. ʃʠʯʥʦʩʪʴ ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ, ʝʛʦ 

ʦʧʳʪ, ʟʥʘʥʠʷ, ʮʝʣʠ, ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ, ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʣʦʛʠʯʝʩʢʦʤʫ 

ʤʳʰʣʝʥʠʶ, - ʚʩʝ ʵʪʦ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʫʩʧʝʰʥʦʩʪʴ ʚʦʩʧʨʠʷʪʠʷ ʠ ʠʥʪʝʨʧʨʝʪʘʮʠʠ 

ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʚʠʜʝ ʅɺɿ, ʠ ʩʣʫʞʠʪ ʦʩʥʦʚʥʳʤ 

ʬʘʢʪʦʨʦʤ ʫʩʧʝʰʥʦʡ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʫʙʲʝʢʪʘ. 

ɺʓɺʆɼʓ ʇʆ 3 ɻʃɸɺɽ 

1. ʉʝʤʘʥʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʅɺɿ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʧʦʟʚʦʣʠʣ ʚʳʷʚʠʪʴ 

ʧʨʷʤʫʶ ʩʚʷʟʴ ʤʝʞʜʫ ʠʩʩʣʝʜʫʝʤʳʤʠ ʟʥʘʢʘʤʠ ʠ ʨʝʧʨʝʟʝʥʪʠʨʫʝʤʳʤʠ ʠʤʠ 

ʨʝʘʣʠʷʤʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅɺɿ ʷʚʣʷʝʪʩʷ, ʥʘʨʷʜʫ ʩ ɺɿ, ʨʘʚʥʦʧʨʘʚʥʳʤ 

ʵʣʝʤʝʥʪʦʤ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʘʢʪʘ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ. 

2. ɸʥʘʣʠʟʠʨʫʷ ʥʝʚʝʨʙʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ ʥʘ ʙʠʨʞʝ, ʧʨʠʭʦʜʠʤ ʢ 

ʚʳʚʦʜʫ: ʙʠʨʞʝʚʘʷ ʞʝʩʪʠʢʫʣʷʮʠʷ ʤʦʞʝʪ ʯʘʩʪʠʯʥʦ ʣʠʙʦ ʧʦʣʥʦʩʪʴʶ ʟʘʤʝʥʠʪʴ 

ʚʝʨʙʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ ʚʦ ʚʨʝʤʷ ʙʠʨʞʝʚʳʭ ʦʧʝʨʘʮʠʡ. ɺ ʩʣʫʯʘʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʫʩʪʥʦʡ ʙʠʨʞʝʚʦʡ ʚʝʨʙʘʣʴʥʦʡ ʠ ʞʝʩʪʦʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʷʚʣʷʝʪʩʷ ʠʭ ʧʦʣʥʘʷ ʢʦʥʛʨʫʵʥʪʥʦʩʪʴ, ʪ.ʝ. ʘʙʩʦʣʶʪʥʦʝ 

ʩʦʚʧʘʜʝʥʠʝ ʩʣʦʚ ʠ ʞʝʩʪʦʚ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. 

3. ɾʝʩʪʳ ʠ ʛʨʘʬʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ, ʷʚʣʷʷʩʴ ʩʝʤʠʦʪʠʯʝʩʢʠʤʠ ʟʥʘʢʘʤʠ, 

ʚʳʩʪʫʧʘʶʪ ʭʨʘʥʠʪʝʣʷʤʠ çʩʚʝʨʥʫʪʦʡ ʠʥʬʦʨʤʘʮʠʠè, ʯʪʦ ʦʙʫʩʣʦʚʣʠʚʘʝʪ 

ʵʢʦʥʦʤʠʶ ̫ʟʳʢʦʚʳʭ ʩʨʝʜʩʪʚ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʱʝʥʠʷ. 

4. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʧʦʣʥʷʝʤʳʤʠ ʬʫʥʢʮʠʷʤʠ ʙʠʨʞʝʚʘʷ ʞʝʩʪʠʢʫʣʷʮʠʷ 

ʤʦʞʝʪ ʙʳʪʴ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʘ ʢʘʢ ʜʠʨʝʢʪʠʚʥʘʷ, ʧʝʨʬʦʨʤʘʪʠʚʥʘʷ; ʞʝʩʪʳ 

ʥʦʤʠʥʠʨʫʶʪ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʙʠʨʞʝʚʳʝ ʧʦʥʷʪʠʷ: ʮʝʥʫ ʠ ʢʦʣʠʯʝʩʪʚʦ 

ʪʦʚʘʨʘ; ʢʦʣʠʯʝʩʪʚʦ ʢʦʥʪʨʘʢʪʦʚ; ʠʩʪʝʯʝʥʠʝ ʩʨʦʢʦʚ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ; 

ʩʨʦʢʠ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ; ʙʠʨʞʝʚʳʝ ʧʨʠʢʘʟ;r ʚʠʜʳ ʢʦʥʪʨʘʢʪʦʚ; 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 



165 

 

  

5. ʅʝʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ-ʪʨʦʧʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʵʬʬʝʢʪʠʚʥʳʡ 

ʩʧʦʩʦʙ ʦʪʨʘʞʝʥʠʷ ʨʝʘʣʠʡ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠʭ 

ʨʝʧʨʝʟʝʥʪʘʮʠʶ ʚ ʚʠʜʝ ʙʠʨʞʝʚʳʭ ʢʦʥʮʝʧʪʦʚ. 

6. ɸʥʘʣʠʟ ʥʘ ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʅɺɿ (ʞʝʩʪʦʚʳʝ 

ʢʠʥʝʤʳ, ʛʨʘʬʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ) ʧʦʜʦʙʥʦ ʩʣʦʚʘʤ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʜʨʫʛ ʩ 

ʜʨʫʛʦʤ, ʣʠʥʝʡʥʦ ʩʦʝʜʠʥʷʶʪʩʷ ʠ ʪʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ, 

ʧʨʦʷʚʣʷʶʪ ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ ʠ ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ. 

7. ʀʩʩʣʝʜʦʚʘʥʠʝ ʥʘ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʧʦʟʚʦʣʠʣʦ ʦʧʨʝʜʝʣʠʪʴ ʅɺɿ 

ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʢʘʢ ʟʥʘʢʠ, ʚʳʨʘʞʘʶʱʠʝ ʦʪʥʦʰʝʥʠʝ ʦʪʧʨʘʚʠʪʝʣʷ ʠ 

ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ ʢ ʨʝʬʝʨʝʥʮʠʘʣʴʥʦʤʫ ʘʩʧʝʢʪʫ ʟʥʘʯʝʥʠʷ. ʇʨʠ 

ʨʝʧʨʝʟʝʪʘʮʠʠ ʙʠʨʞʝʚʳʭ ʧʦʥ̫ʪʠʡ ʘʢʩʠʦʣʦʛʠʯʝʩʢʠʝ ʦʮʝʥʢʠ ʫʞʝ ʷʚʣʷʶʪʩʷ 

ʚʢʣʶʯʝʥʥʳʤʠ ʚ ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ. ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʧʨʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʅɺɿ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʤʳʩʣʘ-ʦʪʥʦʰʝʥʠʷ, ʯʪʦ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʩʦʙʳʡ ʪʠʧ ʵʤʦʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. 
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ɻʃɸɺɸ 4. ʉʀʄɹʀʆɿ ɺɽʈɹɸʃʔʅʓʍ ʀ ʅɽɺɽʈɹɸʃʔʅʓʍ ɿʅɸʂʆɺ ɺ 

ɹʀʈɾɽɺʆʄ ɻʀʇɽʈʊɽʂʉʊɽ 

4.1. ɹʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ ʢʘʢ ʤʝʪʘʟʥʘʢ ʵʣʝʢʪʨʦʥʥʦʛʦ ʜʠʩʢʫʨʩʘ 

ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʜ ʙʠʨʞʝʚʳʤ ʛʠʧʝʨʪʝʢʩʪʦʤ 

ʧʦʜʨʘʟʫʤʝʚʘʝʤ ʤʝʪʘʟʥʘʢʦʚʫʶ ʩʪʨʫʢʪʫʨʫ ʠʣʠ ʤʝʪʘʪʝʢʩʪ ʚ ʰʠʨʦʢʦʤ 

ʧʦʥʠʤʘʥʠʠ, ʩʧʦʩʦʙʥʳʡ ʧʨʝʜʩʪʘʚʣʷʪʴ ʠʥʬʦʨʤʘʮʠʶ ʧʦʩʨʝʜʩʪʚʦʤ ʩʠʤʙʠʦʟʘ 

ʟʥʘʢʦʚ ʨʘʟʣʠʯʥʳʭ ʩʝʤʠʦʪʠʢ ï ɺɿ ʠ ʅɺɿ (ʪʝʢʩʪʳ, ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ, 

ʙʠʨʞʝʚʳʝ ʩʠʤʚʦʣʳ, ʪʠʢʢʝʨʳ, ʘʙʙʨʝʚʠʘʪʫʨʳ, ʟʚʫʢ, ʮʚʝʪ ʠ ʪ.ʜ.). ɻʠʧʝʨʪʝʢʩʪ ï 

ʧʦʣʠʢʦʜʦʚʳʡ ʪʝʢʩʪ, ʨʝʘʣʠʟʫʶʱʠʡ ʩʚʦʠ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʚ 

ʵʣʝʢʪʨʦʥʥʦʡ ʙʠʨʞʝʚʦʡ ʩʨʝʜʝ ʧʦʩʨʝʜʩʪʚʦʤ ʛʠʧʝʨʩʩʳʣʦʢ.  

ɸʥʘʣʠʟ ʙʠʨʞʝʚʳʭ ʛʠʧʝʨʪʝʢʩʪʦʚ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʥʘ ʩʘʡʪʘʭ ʤʠʨʦʚʳʭ 

ʙʠʨʞ: ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ (London Stock Exchange) [195], ʅʴʶ-

ʁʦʨʢʩʢʦʡ ʙʠʨʞʠ (New York Stock Exchange, NYSE) [201], ʏʠʢʘʛʩʢʦʡ 

ʪʦʚʘʨʥʦʡ ʙʠʨʞʠ (Chicago Board of Trade, CBOT) [202] ʧʦʟʚʦʣʠʣ ʚʳʜʝʣʠʪʴ 

ʬʫʥʢʮʠʠ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ: 1) ʢʦʤʤʫʥʠʢʘʪʠʚʥʫʶ, 2) ʢʦʛʥʠʪʠʚʥʫʶ, 3) 

ʩʝʤʠʦʪʠʯʝʩʢʫʶ. ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ 

ʢʘʪʝʛʦʨʠʠ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ: 1) ʤʫʣʴʪʠʤʝʜʠʡʥʦʩʪʴ, 2) ʥʝʣʠʥʝʡʥʦʩʪʴ, 3) 

ʠʥʪʝʨʘʢʪʠʚʥʦʩʪʴ, 4) ʛʠʧʝʨʪʝʢʩʪʫʘʣʴʥʦʩʪʴ, 5) ʜʠʩʧʝʨʩʥʦʩʪʴ ʩʪʨʫʢʪʫʨʳ. 

1) ʄʫʣʴʪʠʤʝʜʠʡʥʦʩʪʴ. ʕʪʦ ʩʚʦʡʩʪʚʦ ʦʧʨʝʜʝʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʠʥʪʝʛʨʘʮʠʠ ʪʝʢʩʪʘ ʩ ʜʨʫʛʠʤʠ ʩʝʤʠʦʪʠʯʝʩʢʠʤʠ ʩʠʩʪʝʤʘʤʠ, ʪ.ʝ. ʧʘʨʘʣʣʝʣʴʥʦʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʨʘʟʣʠʯʥʳʭ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʩʨʝʜʘʭ. ɺ 

ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʙʠʨʞʝʚʳʝ ʚʝʙ-ʩʪʨʘʥʠʮʳ ʚ ʢʘʯʝʩʪʚʝ 

ʧʨʠʤʝʨʘ ʛʠʧʝʨʪʝʢʩʪʘ, ʛʜʝ ʠʥʬʦʨʤʘʮʠʷ  ʧʨʝʜʩʪʘʚʣʷʪʩʷ ʚ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤʘʭ: ʘ) 

ʚ ʚʝʨʙʘʣʴʥʦʡ ʬʦʨʤʝ (ʠʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʪʝʢʩʪʳ, ʙʠʨʞʝʚʘʷ 

ʜʦʢʫʤʝʥʪʘʮʠʷ (ʵʣʝʢʪʨʦʥʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ), ʙʠʨʞʝʚʳʝ ʨʝʢʣʘʤʥʳʝ ʪʝʢʩʪʳ, 

ʥʘʫʯʥʳʝ ʪʝʢʩʪʳ, ʩʧʨʘʚʦʯʥʳʝ ʠ ʦʙʫʯʘʶʱʠʝ ʪʝʢʩʪʳ;  ʙ) ʚ ʥʝʚʝʨʙʘʣʴʥʦʡ ʬʦʨʤʝ  

(ʙʠʨʞʝʚʳʝ ʮʠʬʨʦʚʳʝ ʪʘʙʣʠʮʳ; ʩʪʘʪʠʯʝʩʢʠʝ ʠ ʜʠʥʘʤʠʯʝʩʢʠʝ ʙʠʨʞʝʚʳʝ 
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ʛʨʘʬʠʢʠ; ʙʠʨʞʝʚʘʷ ʘʫʜʠʦ ʠ ʚʠʜʝʦ ʧʨʝʟʝʥʪʘʮʠʷ). ʇʦʣʠʢʦʜʦʚʳʝ ʛʠʧʝʨʪʝʢʩʪʳ 

ʵʣʝʢʪʨʦʥʥʦʡ ʙʠʨʞʠ ʷʚʣʷʶʪʩʷ ʷʨʢʠʤ ʧʨʠʤʝʨʦʤ ʜʠʥʘʤʠʯʝʩʢʠʭ ʛʠʧʝʨʪʝʢʩʪʦʚ ʩ 

ʧʦʣʥʦʡ ʢʨʝʦʣʠʟʘʮʠʝʡ. ʆʩʥʦʚʥʳʤ ʵʣʝʤʝʥʪʦʤ ʪʘʢʠʭ ʪʝʢʩʪʦʚ ʷʚʣʷʶʪʩʷ 

ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ 

ʠ ʠʛʨʘʶʱʠʝ ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʚ ʧʨʦʮʝʩʩʝ ʙʠʨʞʝʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʪʠʧʘ: 

ʯʝʣʦʚʝʢ ï ʢʦʤʧʴʶʪʝʨ. ʉʦʚʨʝʤʝʥʥʳʝ ʀʥʪʝʨʥʝʪ-ʪʝʭʥʦʣʦʛʠʠ ʧʦʟʚʦʣʷʶʪ 

ʚʢʣʶʯʘʪʴ ʚ ʛʠʧʝʨʪʝʢʩʪ ʟʚʫʢ, ʚʠʜʝʦʠʟʦʙʨʘʞʝʥʠʝ, ʘʥʠʤʘʮʠʶ, ʙʦʣʴʰʫʶ ʨʦʣʴ 

ʠʛʨʘʝʪ ʮʚʝʪʦʦʙʦʟʥʘʯʝʥʠʝ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ (ʢʨʘʩʥʳʡ, ʟʝʣʝʥʳʡ ʮʚʝʪ). ɺ 

ʛʠʧʝʨʪʝʢʩʪʘʭ, ʚʢʣʶʯʘʶʱʠʭ ʚ ʩʝʙʷ ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʚ 

ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ, ʥʝʚʝʨʙʘʣʴʥʘʷ ʬʦʨʤʘ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ ʬʦʨʤʦʡ 

ʧʨʝʜʩʪʘʚʣʝʥʠʷ, ʭʨʘʥʝʥʠʷ, ʦʙʨʘʙʦʪʢʠ ʠ ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʠ (ʈʠʩ. 4.1) 

ʈʠʩ. 4.1. ʅʝʚʝʨʙʘʣʴʥʳʡ ʙʣʦʢ ʚ ʙʠʨʞʝʚʦʤ ʛʠʧʝʨʪʝʢʩʪʝ 

 

ʇʦʣʠʢʦʜʦʚʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʭʦʜʘ ʩ 

ʦʜʥʦʛʦ ʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʢʦʜʘ ʥʘ ʜʨʫʛʦʡ ʚʥʫʪʨʠ ʦʜʥʦʛʦ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʥʘ ʥʘ ʈʠʩ. 4.2. 

ʈʠʩ. 4.2. ʇʦʣʠʢʦʜʦʚʳʡ ʙʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ 

 

2) ʅʝʣʠʥʝʡʥʦʩʪʴ. ʉʧʦʩʦʙʳ ʧʨʦʯʪʝʥʠʷ ʛʠʧʝʨʪʝʢʩʪʘ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ 

ʜʚʘ ʪʠʧʘ: ʥʘʚʠʛʘʮʠʦʥʥʳʡ (ʥʝʣʠʥʝʡʥʳʡ) ʠ ʦʙʳʯʥʳʡ (ʣʠʥʝʡʥʳʡ) [130]. 
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ʕʣʝʢʪʨʦʥʥʳʡ ʛʠʧʝʨʪʝʢʩʪ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʝʣʠʥʝʡʥʦʝ ʨʘʟʚʝʨʪʳʚʘʥʠʝ ʠ 

ʚʦʩʧʨʠʷʪʠʝ ʠʥʬʦʨʤʘʮʠʠ. ʆʥ ʦʨʛʘʥʠʟʦʚʘʥ ʧʦ ʧʨʠʥʮʠʧʫ ʠʝʨʘʨʭʠʯʝʩʢʦʡ 

ʩʚʷʟʘʥʥʦʩʪʠ ʩ ʜʨʫʛʠʤʠ ʬʨʘʛʤʝʥʪʘʤʠ ʪʝʢʩʪʘ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʚʳʙʦʨʘ ʩʶʞʝʪʥʦ-ʪʝʤʘʪʠʯʝʩʢʦʡ ʣʠʥʠʠ ʧʦ ʫʩʤʦʪʨʝʥʠʶ ʯʠʪʘʪʝʣʷ ʧʫʪʝʤ 

ʧʝʨʝʭʦʜʘ ʧʦ ʛʠʧʝʨʩʩʳʣʢʘʤ. ʇʨʠ ʧʨʦʯʪʝʥʠʠ ʪʝʢʩʪʘ ʥʝʣʠʥʝʡʥʳʤ ʦʙʨʘʟʦʤ 

ʯʠʪʘʪʝʣʴ ʧʝʨʝʭʦʜʠʪ ʦʪ ʦʜʥʦʡ ʛʠʧʝʨʩʩʳʣʢʠ ʢ ʜʨʫʛʦʡ. ɻʠʧʝʨʪʝʢʩʪʦʚʘʷ 

ʥʘʚʠʛʘʮʠʷ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʛʠʧʝʨʪʝʢʩʪ ʩʪʘʥʦʚʠʪʩʷ ʧʦʣʠʞʘʥʨʦʚʳʤ. ɽ.ʀ. 

ɻʦʨʦʰʢʦ ʥʘʟʳʚʘʝʪ ʜʘʥʥʳʡ ʬʝʥʦʤʝʥ ʧʦʣʠʞʘʥʨʦʚʦʩʪʴ ʁ ʛʠʧʝʨʪʝʢʩʪʘ ʠ 

ʦʧʨʝʜʝʣʷʝʪ ʝʛʦ ʢʘʢ çʩʦʚʦʢʫʧʥʦʩʪʴ ʚʩʝʭ ʞʘʥʨʦʚ ʪʝʢʩʪʦʚ, ʦʙʨʘʟʫʶʱʠʭ 

ʛʠʧʝʨʪʝʢʩʪʦʚʳʡ ʩʝʛʤʝʥʪ ʚ ʩʝʪʠè [37]. 

ɹʠʨʞʝʚʘ ̫ ʪʘʙʣʠʮʘ ʨʳʥʢʘ FOREX ʧʦʟʚʦʣʷʝʪ ʥʝ ʪʦʣʴʢʦ ʧʨʦʩʣʝʜʠʪʴ 

ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʘ ʚʘʣʶʪ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ, ʥʦ ʠ ʧʨʠ ʘʢʪʠʚʘʮʠʠ ʣʶʙʦʡ ʠʟ 

ʩʩʳʣʦʢ ʚ ʨʘʟʜʝʣʝ Event, ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʨʦʛʥʦʟ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ɺ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʥʠʞʝ 

ʊʘʙʣʠʮʝ 4.3 ʘʢʪʠʚʠʨʦʚʘʥʳ ʩʩʳʣʢʠ Event ʧʦ ʚʘʣʶʪʘʤ: GBP - ʘʥʛʣʠʡʩʢʠʡ ʬʫʥʪ 

ʩʪʝʨʣʠʥʛʦʚ. ɹʣʘʛʦʜʘʨʷ ʧʝʨʝʭʦʜʫ ʧʦ ʩʩʳʣʢʘʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʝʣʠʥʝʡʥʦʝ 

ʧʨʦʯʪʝʥʠʝ ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʊʘʙʣʠʮʘ 4.3.   ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʢʘʣʝʥʜʘʨʴ 

 
Currency Value Event Prev. Forecast Real 

23:01 GBP low 

BRC Retail Sales 

Monitor - All 

(YoY)  

-0.6%  -1.6% 

The British Retail Consortium (BRC) Retail Sales Monitor measures changes in the actual 

value of retail sales from participating companies with invaluable management 

information on a regular and reliable basis. It shows the performance of the retail sector. A 

high reading is seen as positive (or bullish) for the GBP, while a low reading is seen as 

negative. 

23:30 AUD average 
Current Account 

Balance  
-6.7B -5.5B -5.6B 

02:30 AUD high 
RBA Interest Rate 

Decision  
4.5% 4.25%  

 

3) ʀʥʪʝʨʘʢʪʠʚʥʦʩʪʴ. ʊʝʭʥʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʙʠʨʞʝʚʳʭ 

ʵʣʝʢʪʨʦʥʥʳʭ ʩʠʩʪʝʤ ʢʦʣʦʩʩʘʣʴʥʳ, ʥʘʧʨʠʤʝʨ ʵʣʝʢʪʨʦʥʥʘʷ ʩʠʩʪʝʤʘ Millennium 

Exchange ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʠ, ʤʦʞʝʪ ʧʝʨʝʜʘʚʘʪʴ ʩʦʦʙʱʝʥʠʷ ʠ ʦʙʨʘʙʘʪʳʚʘʪʴ 

ʪʨʘʥʟʘʢʮʠʠ ʩʦ ʩʢʦʨʦʩʪʴʶ 126 ʤʠʢʨʦʩʝʢʫʥʜ. ɼʣʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʨʘʬʠʢʠ 

http://www.forex4you.com/clients/forex-calendar/
http://www.forex4you.com/clients/forex-calendar/
http://www.forex4you.com/clients/forex-calendar/
http://www.forex4you.com/clients/forex-calendar/
http://www.forex4you.com/clients/forex-calendar/
http://www.forex4you.com/clients/forex-calendar/
http://www.forex4you.com/clients/forex-calendar/
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ʢʫʨʩʦʚ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʩʪʨʦʷʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʚʳʙʦʨʦʯʥʳʭ ʜʘʥʥʳʭ ʚ 

ʩʪʘʥʜʘʨʪʥʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ ï timeframe. ʉʪʘʥʜʘʨʪʥʳʤʠ ʪʘʡʤ 

ʬʨʝʡʤʘʤʠ ʜʣʷ ʙʠʨʞʝʚʳʭ ʵʣʝʢʪʨʦʥʥʳʭ ʧʨʦʛʨʘʤʤ ʷʚʣʷʶʪʩʷ ʧʨʦʤʝʞʫʪʢʠ ʦʪ 

ʦʜʥʦʡ ʤʠʥʫʪʳ ʜʦ ʤʝʩʷʮʘ, ʪ.ʝ. ʠʥʬʦʨʤʘʮʠʷ ʦʙʥʦʚʣʷʝʪʩʷ ʧʝʨʠʦʜʠʯʝʩʢʠ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʧʦʣʠʪʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ, ʧʨʠʨʦʜʥʳʝ ʢʘʪʘʢʣʠʟʤʳ ʠʣʠ ʧʨʦʩʪʦ 

ʠʟʤʝʥʝʥʠʷ ʧʦʛʦʜʳ ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʤʠʨʘ ʤʦʛʫʪ ʚʣʠʷʪʴ ʥʘ ʠʟʤʝʥʝʥʠʷ ʙʠʨʞʝʚʳʭ 

ʢʫʨʩʦʚ ʠ ʢʦʪʠʨʦʚʦʢ, ʘ ʟʥʘʯʠʪ, ʚʩʷ ʵʪʘ ʠʥʬʦʨʤʘʮʠʷ ʜʦʣʞʥʘ ʙʳʪʴ ʦʧʝʨʘʪʠʚʥʦ 

ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʥʘ ʙʠʨʞʝʚʳʭ ʩʘʡʪʘʭ. ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʤʘʥʠʧʫʣʷʮʠʡ 

ʚ ʵʣʝʢʪʨʦʥʥʳʭ ʛʠʧʝʨʪʝʢʩʪʘʭ (ʩʦʟʜʘʥʠʝ, ʦʙʥʦʚʣʝʥʠʝ, ʠʟʤʝʥʝʥʠʝ, ʫʜʘʣʝʥʠʝ 

ʜʘʥʥʳʭ) ʚʦʟʤʦʞʥʦ ʙʣʘʛʦʜʘʨʷ ʀʥʪʝʨʥʝʪ ʧʨʦʩʪʨʘʥʩʪʚʫ, ʚ ʢʦʪʦʨʦʤ ʛʠʧʝʨʪʝʢʩʪʳ 

ʩʫʱʝʩʪʚʫʶʪ. ʉ ʜʘʥʥʳʤ ʪʝʭʥʠʯʝʩʢʠʤ ʩʚʦʡʩʪʚʦʤ ʩʦʦʪʥʦʩʠʪʩʷ ʫʩʠʣʝʥʠʝ 

ʘʜʨʝʩʦʚʘʥʥʦʩʪʠ (ʠʣʠ ʜʠʘʣʦʛʠʯʥʦʩʪʠ) ʠʟʣʦʞʝʥʠʷ [114, 414]. 

ɺʳʩʦʯʘʡʰʠʡ ʫʨʦʚʝʥʴ ʠʥʪʝʨʘʢʪʠʚʥʦʩʪʠ ʙʠʨʞʝʚʳʭ ʛʠʧʝʨʪʝʢʩʪʦʚ 

ʜʦʩʪʠʛʘʝʪʩʷ ʙʣʘʛʦʜʘʨʷ ʩʨʝʜʝ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʪ.ʝ. ʩʦʚʨʝʤʝʥʥʳʝ ʩʘʡʪʳ 

ʤʠʨʦʚʳʭ ʙʠʨʞ, ʵʣʝʢʪʨʦʥʥʳʝ ʪʦʨʛʦʚʳʝ ʧʣʘʪʬʦʨʤʳ ʧʦʜʜʝʨʞʠʚʘʶʪʩʷ 

ʥʦʚʝʡʰʠʤʠ ʢʦʤʧʴʶʪʝʨʥʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʦʙʨʘʪʥʫʶ ʚʟʘʠʤʦʩʚʷʟʴ ʪʨʝʡʜʝʨ ï ʙʠʨʞʝʚʘʷ ʵʣʝʢʪʨʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʛʜʝ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ  ʩʜʝʣʢʠ, ʨʘʟʤʝʱʘʶʪʩʷ  ʟʘʢʘʟʳ ʚ ʪʝʯʝʥʠʝ ʜʦʣʠ ʩʝʢʫʥʜʳ. 

4) ɻʠʧʝʨʪʝʢʩʪʫʘʣʴʥʦʩʪʴ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʩʩʳʣʢʘʤʠ, ʫʢʘʟʘʪʝʣʷʤʠ, 

ʩʚʷʟʷʤʠ ʤʝʞʜʫ ʪʝʢʩʪʘʤʠ, ʠʥʪʝʛʨʠʨʫʶʱʠʤʠ ʨʘʟʥʳʝ ʪʠʧʳ ʢʦʤʧʦʥʝʥʪʦʚ ʚ 

ʝʜʠʥʳʡ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʤʘʩʩʠʚ. ʉʝʪʝʚʘʷ ʩʪʨʫʢʪʫʨʘ ʛʠʧʝʨʪʝʢʩʪʘ ʚʢʣʶʯʘʝʪ ʚ 

ʩʝʙʷ ʟʚʝʥʴʷ (ʨʫʙʨʠʢʠ ʠ ʧʦʜʨʫʙʨʠʢʠ), ʧʨʠ ʵʪʦʤ ʢʘʞʜʘʷ ʨʫʙʨʠʢʘ ʟʘʜʘʝʪ 

ʩʪʘʥʜʘʨʪʥʫʶ ʪʝʤʫ ʠ ʚʳʧʦʣʥʷʝʪ ʪʝʤ ʩʘʤʳʤ ʨʦʣʴ ʥʘʯʘʣʴʥʦʛʦ ʪʝʤʘʪʠʯʝʩʢʦʛʦ 

ʷʜʨʘ, ʩʪʝʧʝʥʴ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʥʘʛʨʫʟʢʠ ʢʦʪʦʨʦʛʦ ʢʨʘʡʥʝ ʥʠʟʢʘ, ʠʙʦ ʥʝ 

ʩʦʜʝʨʞʠʪ ʥʦʚʳʭ ʜʣʷ ʧʦʣʴʟʦʚʘʪʝʣʷ ʩʚʝʜʝʥʠʡ. ɿʚʝʥʴʷ ʩʝʪʝʚʦʡ ʩʪʨʫʢʪʫʨʳ 

ʩʦʝʜʠʥʝʥʳ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʥʝ ʣʠʥʝʡʥʳʤ ʦʪʥʦʰʝʥʠʝʤ ʚ ʦʜʥʦʤʝʨʥʦʤ 

ʧʨʦʩʪʨʘʥʩʪʚʝ (ʦʪʥʦʰʝʥʠʝʤ ʩʣʝʜʦʚʘʥʠʷ ʢʘʢ ʚ ʦʙʳʯʥʦʤ ʪʝʢʩʪʝ ʝʩʪʝʩʪʚʝʥʥʦʛʦ 

ʷʟʳʢʘ), ʘ ʤʥʦʞʝʩʪʚʦʤ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʧʨʝʜʩʪʘʚʣʷʝʤʳʭ ʚ 

ʤʥʦʛʦʤʝʨʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʛʠʧʝʨʪʝʢʩʪʘ ʚʦ ʚʥʝʰʥʠʭ ʩʠʛʥʘʣʘʭ ʩʚʷʟʠ 
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(ʛʠʧʝʨʩʩʳʣʢʘʭ). ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʟʘʠʤʦʩʚʷʟʠ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥʪʦʚ 

(ʛʠʧʦʪʝʢʩʪʦʚ) ʦʙʨʘʟʫʝʪʩʷ çʥʘʜè ʠʣʠ çʛʠʧʝʨè ʪʝʢʩʪ ï ʩʝʤʘʥʪʠʯʝʩʢʘʷ ʩʝʪʴ 

ʪʝʢʩʪʦʚ, ʩʦʜʝʨʞʘʱʘʷ ʧʝʨʝʢʨʝʩʪʥʳʝ ʩʩʳʣʢʠ ʠ ʦʙʣʘʜʘʶʱʘʷ ʩʨʝʜʩʪʚʘʤʠ 

ʥʘʚʠʛʘʮʠʠ. ʊʘʢʘʷ ʩʝʪʴ ʦʙʣʘʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴʶ ʥʝʧʨʝʨʳʚʥʦʛʦ ʨʘʟʨʘʩʪʘʥʠʷ ʠ 

ʩʦʟʜʘʝʪ ʦʩʦʙʫʶ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʪʠʚʥʫʶ ʩʨʝʜʫ [95,7]. 

5) ɼʠʩʧʝʨʩʥʦʩʪʴ (ʬʨʘʛʤʝʥʪʘʨʥʦʩʪʴ) ʩʪʨʫʢʪʫʨʳ. ʀʥʬʦʨʤʘʮʠʷ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʚʠʜʝ ʥʝʙʦʣʴʰʠʭ ʬʨʘʛʤʝʥʪʦʚ (ʟʚʝʥʴʝʚ, ʯʘʩʪʝʡ, ʨʫʙʨʠʢ, 

ʙʣʦʢʦʚ) ʪʝʢʩʪʘ, ʠ ʥʘʯʘʪʴ ʯʠʪʘʪʴ ʛʠʧʝʨʪʝʢʩʪ ʤʦʞʥʦ ʩ ʣʶʙʦʛʦ ʬʨʘʛʤʝʥʪʘ. 

ɺ ʦʩʥʦʚʝ ʦʨʛʘʥʠʟʘʮʠʠ ʛʠʧʝʨʪʝʢʩʪʘ ʣʝʞʠʪ ʠʜʝʷ ʩʝʤʘʥʪʠʯʝʩʢʦʡ ʩʝʪʠ, 

ʫʟʣʘʤʠ ʢʦʪʦʨʦʡ ʷʚʣʷʶʪʩʷ ʯʘʩʪʠ ʪʝʢʩʪʘ (ʙʣʦʢʠ), ʪ.ʝ. ʦʪʜʝʣʴʥʳʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʝʜʠʥʠʮʳ, ʘ ʧʝʪʣʷʤʠ ï ʩʤʳʩʣʦʚʳʝ ʩʚʷʟʠ ʤʝʞʜʫ ʪʝʢʩʪʦʚʳʤʠ 

ʙʣʦʢʘʤʠ. ʕʪʦ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʠʟʤʝʥʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ ʮʝʣʦʛʦ ʪʝʢʩʪʘ ʠ ʝʛʦ 

ʯʘʩʪʝʡ: ʢʘʞʜʘʷ ʯʘʩʪʴ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʠ ʢʨʘʪʢʦʡ. ɺʘʞʥʳʤʠ 

ʩʪʘʥʦʚʷʪʩʷ ʟʘʛʦʣʦʚʢʠ ʵʪʠʭ ʯʘʩʪʝʡ, ʚʳʩʪʫʧʘʶʱʠʝ ʢʘʢ ʛʠʧʝʨʩʩʳʣʢʠ. 

ɻʠʧʝʨʪʝʢʩʪʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʦʙʫʩʣʦʚʣʠʚʘʝʪ çʤʦʟʘʠʯʥʳʡè, çʢʣʘʩʪʝʨʥʳʡè 

ʭʘʨʘʢʪʝʨ ʪʝʢʩʪʘ ʚ ʠʥʪʝʨʥʝʪʝ [114, 413]. 

ʇʦ ʤʥʝʥʠʶ ʄ. ɺʠʟʝʣʷ: çʉʩʳʣʢʘ ʚ ʛʠʧʝʨʪʝʢʩʪʝ - ʵʪʦ 

"ʤʘʪʝʨʠʘʣʠʟʦʚʘʚʰʘʷʩʷ" ʢʦʥʥʦʪʘʮʠʷ, ʘʣʣʶʟʠʷ ʚ ʪʝʢʩʪʝ ʦʙʳʯʥʦʤè [26]. 

ɻʠʧʝʨʪʝʢʩʪʦʚʘʷ ʩʩʳʣʢʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʘ ʢʘʢ ɺɿ ʪʘʢ ʠ ʅɺɿ ʚ 

ʛʠʧʝʨʪʝʢʩʪʝ ʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʢʘʢ ʦʩʥʦʚʥʦʝ ʩʨʝʜʩʪʚʦ 

ʨʝʘʣʠʟʘʮʠʠ ʢʦʛʝʟʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʛʝʨʝʥʪʥʦʩʪʠ ʚ ʵʣʝʢʪʨʦʥʥʦʤ ʙʠʨʞʝʚʦʤ 

ʛʠʧʝʨʪʝʢʩʪʝ. ɻʠʧʝʨʩʩʳʣʢʠ ʠʛʨʘʶʪ ʜʚʦʷʢʫʶ ʨʦʣʴ ʚ ʛʠʧʝʨʪʝʢʩʪʘʭ. ʉ ʦʜʥʦʡ 

ʩʪʦʨʦʥʳ, ʚʳʩʪʫʧʘʷ ʚ ʢʘʯʝʩʪʚʝ ʟʘʛʦʣʦʚʢʘ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʨʫʙʨʠʢʠ, 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʤʳʩʣʦʚʦʝ ʝʜʠʥʩʪʚʦ ʠʥʬʦʨʤʘʮʠʠ ʠ ʦʙʲʝʜʠʥʷʶʪ ʝʝ ʚ 

ʦʧʨʝʜʝʣʝʥʥʦʤ ʙʣʦʢʝ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʘʟʜʝʣʝʥʠʶ ʵʪʦʡ ʞʝ 

ʠʥʬʦʨʤʘʮʠʠ ʠ ʚʳʩʪʫʧʘʶʪ ʩʨʝʜʩʪʚʦʤ ʯʣʝʥʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʦʩʫʱʝʩʪʚʣʷʪʴ ʥʘʚʠʛʘʮʠʶ ʚ ʚʝʙ-ʧʨʦʩʪʨʘʥʩʪʚʝ.  

ʅʘ ʩʘʡʪʝ ʏʠʢʘʛʩʢʦʡ ʪʦʚʘʨʥʦʡ ʙʠʨʞʠ ï Chicago Mercantile Exchange, 

CME [202] (ʈʠʩ. 4.3) ʠʥʬʦʨʤʘʮʠʷ ʙʣʦʢʦʚ ʛʠʧʝʨʪʝʢʩʪʘ ʨʘʟʜʝʣʝʥʘ ʧʦ  
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ʦʩʥʦʚʥʳʤ ʨʫʙʨʠʢʘʤ (ʩʩʳʣʢʘʤ): Electronic Trading, Clearing, CME ClearPort, 

Market Data Services, Market Regulation, Education, Resources, Agriculture, 

Energy, Equity Index, FX, Interest Rates, Metals, Real Estate, Weather. 

ʈʠʩ. 4.3. ʇʦʣʠʢʦʜʦʚʳʡ ʙʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ 

 

ɸʥʘʣʠʟ ʛʠʧʝʨʪʝʢʩʪʦʚ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʥʘ ʩʘʡʪʘʭ ʤʠʨʦʚʳʭ ʙʠʨʞ, 

ʧʦʟʚʦʣʠʣ ʚʳʜʝʣʠʪʴ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ ʢʘʪʝʛʦʨʠʠ ʙʠʨʞʝʚʦʛʦ ʵʣʝʢʪʨʦʥʥʦʛʦ 

ʛʠʧʝʨʪʝʢʩʪʘ: 1) ʤʫʣʴʪʠʤʝʜʠʡʥʦʩʪʴ, 2) ʥʝʣʠʥʝʡʥʦʩʪʴ, 3) ʠʥʪʝʨʘʢʪʠʚʥʦʩʪʴ, 4) 

ʛʠʧʝʨʪʝʢʩʪʫʘʣʴʥʦʩʪʴ, 5) ʜʠʩʧʝʨʩʥʦʩʪʴ ʩʪʨʫʢʪʫʨʳ. 

 

4.2. ʂʦʥʚʝʨʛʝʥʮʠʷ ɺɿ ʠ ʅɺɿ ʢʘʢ ʦʩʥʦʚʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʛʠʧʝʨʪʝʢʩʪʘ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ 

ʂʦʥʚʝʨʛʝʥʮʠʷ ʠʣʠ, ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʩʙʣʠʞʝʥʠʝ ʚʝʨʙʘʣʴʥʦʡ ʠ 

ʥʝʚʝʨʙʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ ʩʠʥʭʨʦʥʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʥʝʩʢʦʣʴʢʠʭ ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ [121]. ɸʥʘʣʠʟ ʢʦʥʚʝʨʛʝʥʮʠʠ ɺɿ ʠ ʅɺɿ ʢʘʢ 

ʙʘʟʦʚʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ ʚʦʟʤʦʞʝʥ ʧʫʪʝʤ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ: ʢʘʪʝʛʦʨʠʘʣʴʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ 

ʛʠʧʝʨʪʝʢʩʪʘ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʨʝʜʝ; ʨʘʟʥʦʦʙʨʘʟʥʳʭ 

ʞʘʥʨʦʚ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʚ ʧʨʝʜʝʣʘʭ ʦʜʥʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ; ʩʘʤʦʛʦ 

ʛʠʧʝʨʪʝʢʩʪʘ ʚ ʪʨʝʭ ʩʝʤʠʦʪʠʯʝʩʢʠʭ ʘʩʧʝʢʪʘʭ: ʩʝʤʘʥʪʠʯʝʩʢʦʤ, ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ 

ʠ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ; çʩʪʨʫʢʪʫʨʥʦʛʦ ʘʥʘʣʠʟʘ ʘʩʧʝʢʪʦʚ ʢʦʤʤʫʥʠʢʘʮʠʠè, ʢʦʪʦʨʳʝ 

ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʜʚʝ ʦʩʥʦʚʥʳʝ ʛʨʫʧʧʳ ï çʩʨʝʜʘè ʠ çʩʠʪʫʘʮʠʷè [135;136]. 

ʇʦʣʠʞʘʥʨʦʚʦʩʪʴ ʛʠʧʝʨʪʝʢʩʪʘ. ɻʠʧʝʨʪʝʢʩʪ, ʢʘʢ ʠʟʚʝʩʪʥʦ, 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʚʦʝʡ ʧʦʣʠʞʘʥʨʦʚʦʩʪʴʶ. ʇʦʣʠʞʘʥʨʦʚʦʩʪʴ ʛʠʧʝʨʪʝʢʩʪʘ ï 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʚʩʝʭ ʞʘʥʨʦʚ ʪʝʢʩʪʦʚ, ʦʙʨʘʟʫʶʱʠʭ ʛʠʧʝʨʪʝʢʩʪʦʚʳʡ ʩʝʛʤʝʥʪ ʚ 
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ʩʝʪʠ, ʧʨʠʯʝʤ ʩʧʦʩʦʙʳ ʧʨʦʯʪʝʥʠʷ ʛʠʧʝʨʪʝʢʩʪʘ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʜʚʘ ʪʠʧʘ: 

ʥʘʚʠʛʘʮʠʦʥʥʳʡ (ʥʝʣʠʥʝʡʥʳʡ) ʠ ʦʙʳʯʥʳʡ (ʣʠʥʝʡʥʳʡ) [130].  

ʊʦʤ ʕʨʠʢʩʦʥ ʠʩʩʣʝʜʫʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʞʘʥʨʦʤ ʠ ʧʦʩʪʦʷʥʥʦ 

ʚʦʩʧʨʦʠʟʚʦʜʷʱʝʡʩʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʡ ʦʙʩʪʘʥʦʚʢʦʡ, ʧʦʜʯʝʨʢʠʚʘʝʪ ʚʘʞʥʦʩʪʴ 

ʧʦʥʠʤʘʥʠʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʮʝʣʝʡ, ʧʦʜʜʝʨʞʠʚʘʝʤʳʭ ʪʝʤ ʣʠ ʠʥʳʤ ʞʘʥʨʦʤ. 

ɿʥʘʢʦʚʦʝ ʥʘʧʦʣʥʝʥʠʝ ʪʦʡ ʠʣʠ ʠʥʦʡ ʀɽ ʛʠʧʝʨʪʝʢʩʪʘ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ 

ʞʘʥʨʘ ʠ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʡ ʮʝʣʠ. ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʮʝʣʝʡ, 

ʚ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʬʫʥʢʮʠʠ ʙʠʨʞʝʚʳʭ 

ʛʠʧʝʨʪʝʢʩʪʦʚ: ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʘʷ ʬʫʥʢʮʠʷ;  ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʘʷ 

ʬʫʥʢʮʠʷ;  ʦʙʫʯʘʶʱʘʷ ʬʫʥʢʮʠʷ;  ʬʫʥʢʮʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

on-line. ʆʧʨʝʜʝʣʝʥʠʝ ʙʘʟʦʚʳʭ ʬʫʥʢʮʠʡ ʛʠʧʝʨʪʝʢʩʪʘ ʧʦʟʚʦʣʷʪ ʦʧʨʝʜʝʣʠʪʴ 

ʞʘʥʨʳ, ʦʙʩʣʫʞʠʚʘʶʱʠʝ ʪʦʪ ʠʣʠ ʠʥʦʡ ʛʠʧʝʨʪʝʢʩʪ, ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʝʛʦ 

ʚʝʨʙʘʣʴʥʦ-ʥʝʚʝʨʙʘʣʴʥʦʝ ʥʘʧʦʣʥʝʥʠʝ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʘʡʪʦʚ ʤʠʨʦʚʳʭ ʙʠʨʞ 

ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʩʣʝʜʠʪʴ ʧʨʦʮʝʩʩ ʢʦʥʚʝʨʛʝʥʮʠʠ ɺɿ ʠ ʅɺɿ ʧʦ ʩʣʝʜʫʶʱʝʡ 

ʮʝʧʦʯʢʝ: ʢʦʤʤʫʥʠʢʘʪʠʚʥʘʷ ʮʝʣʴ ʛʠʧʝʨʪʝʢʩʪʘ ï ʬʫʥʢʮʠʠ ʛʠʧʝʨʪʝʢʩʪʘ ï ʞʘʥʨʳ 

ʛʠʧʝʨʪʝʢʩʪʘ ï ʞʘʥʨʦʚʦʝ ʥʘʧʦʣʥʝʥʠʝ ɺɿ ʠ ʅɺɿ ï ʢʦʥʚʝʨʛʝʥʮʠʷ ɺɿ ʠ ʅɺɿ. 

ʈʝʧʨʝʟʝʥʪʘʪʠʚʥʘʷ ʬʫʥʢʮʠʷ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ  ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʦʙʱʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʩʘʤʦʡ ʙʠʨʞʝ, ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠʩʪʦʨʠʠ, ʥʘʧʨʘʚʣʝʥʠʷʭ 

ʠ ʧʝʨʩʧʝʢʪʠʚʘʭ ʨʘʟʚʠʪʠʷ; ʩʚʝʜʝʥʠʷ ʦʙ ʠʩʧʦʣʴʟʫʝʤʳʭ ʙʠʨʞʝʚʳʭ ʪʝʭʥʦʣʦʛʠʷʭ, 

ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʦʩʪʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛʘʭ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʠ ʪ.ʜ. 

ɻʠʧʦʪʝʢʩʪ ʜʦʤʘʰʥʝʡ ʩʪʨʘʥʠʯʢʠ ʙʠʨʞʝʚʳʭ ʩʘʡʪʦʚ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 

ʧʨʠʤʝʨ, ʨʝʘʣʠʟʫʶʱʠʡ ʜʘʥʥʫʶ ʬʫʥʢʮʠʶ (ʈʠʩ. 4.4). 

ʈʠʩ. 4.4 ɻʠʧʦʪʝʢʩʪ ʚ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʡ ʬʫʥʢʮʠʠ (ʬʨʘʛʤʝʥʪ ʜʦʤʘʰʥʝʡ 

ʩʪʨʘʥʠʯʢʠ NYSE EURONEXT) [208] 

NLEUROPEAN EQUITIES   NYSE TECH   GLOBAL DERIVATIVES   ETPS    INDICES   BONDS    EXCHANGES BLOG 

 
 NYSE EURONEXT                                     Who We Are 

 
  

UNLOCKING THE WORLD'S 

POTENTIAL 

 
           learn more 

NYSE Euronext (NYX), a leading global operator of financial markets and a provider of innovative trading 

technologies, is the only exchange operator in the Fortune 500. With exchanges in the US and Europe, NYSE 

Euronext equities marketplaces represent one-third of equities trading worldwide. NYSE Euronext is also one of the 

http://www.nyx.com/nl/who-we-are
http://www.nyx.com/nl/who-we-are
http://nysetechnologies.nyx.com/
http://globalderivatives.nyx.com/
http://etp.nyx.com/
http://indices.nyx.com/
http://bonds.nyx.com/
http://exchanges.nyx.com/
http://www.nyx.com/en
http://www.nyx.com/en/who-we-are/company-overview
http://www.nyx.com/en/who-we-are/company-overview
http://www.nyx.com/en/who-we-are/company-overview
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worldôs leading futures and options trading venues, with four markets based in the US and Europe offering 

derivatives on commodities, FX, equities, bonds, interest rates, indices and swaps.  

    
Advocacy 

NYSE Euronext has a 

deep commitment to 

serve as an advocate for 

the interests of our 

members, listed 

companies, partners and 

investors worldwide.  

MORE  

Our History  

The combination of NYSE 

Group and Euronext in 2007 

marked a milestone for global 

financial markets. It brought 

together marketplaces across 

Europe and the U.S. whose 

histories stretch back more 

than 400 years.  

MORE  

Our Code of Ethics 

The NYSE Euronext Board 

of Directors has adopted the 

following Code of Ethics 

and Business Conduct. Each 

Director and employee of the 

NYSE Euronext 

organization must follow the 

letter and spirit of this Code.  

MORE  

Employee 

Community 

Outreach 

NYSE Euronext 

employees volunteer 

for many nonprofit 

community 

organizations.  

MORE  
 

ʆʩʥʦʚʥʳʝ ʨʫʙʨʠʢʠ: Who We Are, Quick facts, Awards and recognitions, 

Advocacy, History, Corporate responsibility, Our Planet, Our People, Our 

Community ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʘʢʪʠʚʠʨʫʶʪ ʤʥʦʞʝʩʪʚʦ ʛʠʧʝʨʩʩʳʣʦʢ, ʥʘʧʨʠʤʝʨ: 

History: The New York Stock Exchange, Amsterdam Stock Exchange, Brussels 

Stock Exchange, Paris Bourse, London (LIFFE), Lisbon Stock Exchange; Our 

Community: philanthropy, nonprofit support, education and teacher training, 

leadership and partnerships, financial capability, NYSE euronext foundation. 

ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʡ ʬʫʥʢʮʠʠ ʛʠʧʝʨʪʝʢʩʪʘ ʘʢʪʠʚʥʦ 

ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʥʝʚʝʨʙʘʣʴʥʳʝ ʩʨʝʜʩʪʚʘ ʢʦʤʤʫʥʠʢʘʮʠʠ: ʠʟʦʙʨʘʞʝʥʠʝ, ʟʚʫʢ, 

ʚʠʜʝʦʧʨʝʟʝʥʪʘʮʠʷ. ɺ ʨʘʤʢʘʭ ʠʥʪʝʨʥʝʪ ʢʦʤʤʫʥʠʢʘʮʠʠ ʧʝʨʝʩʝʢʘʶʪʩʷ ʫʞʝ 

ʠʟʚʝʩʪʥʳʝ ʠ ʩʦʟʜʘʶʪʩʷ ʥʦʚʳʝ ʞʘʥʨʳ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʫʶ 

ʬʫʥʢʮʠʶ. ʊʘʢ, ʥʝʜʘʚʥʦ ʥʘ ʩʘʡʪʝ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʧʦʷʚʠʣʩʷ ʠ 

ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʞʘʥʨ ï Digital Company Spotlight (ʎʠʬʨʦʚʘʷ ʨʝʧʨʝʟʝʥʪʘʮʠʷ 

ʢʦʤʧʘʥʠʡ), ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʚʠʜʝʦ ʠ ʘʫʜʠʦ ʨʝʧʨʝʟʝʥʪʘʮʠʶ ʙʦʣʝʝ ʯʝʤ 30 000 

ʢʦʤʧʘʥʠʡ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʚ ʙʠʨʞʝʚʦʤ ʣʠʩʪʠʥʛʝ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ 

ʨʝʘʣʠʟʫʝʪʩʷ ʧʫʪʝʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʠʨʞʝʚʳʭ 

ʪʦʨʛʦʚ, ʩʦʙʳʪʠʡ ʠ ʧʨʦʜʫʢʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʘʢʪʠʚʠʨʦʚʘʥʠʷ ʛʠʧʝʨʩʩʳʣʦʢ: 

Prices and Markets, News and events, Products and services, Statistics, Trading 

information, News and Notices, U.S. Equities, European Equities, Global 

http://www.nyx.com/en/who-we-are/advocacy
http://www.nyx.com/en/who-we-are/history
http://www.nyx.com/sites/www.nyx.com/files/nyse_euronext_code_of_ethics_and_business_conduct.pdf
http://www.nyx.com/en/who-we-are/corporate-responsibility/our-people/community-involvement
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Derivatives, Indices, Bonds, Exchange Blog, Media Resources, NYSE Euronext 

Blogs, Data Resources. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʛʠʧʝʨʩʩʳʣʢʘ ʷʚʣʷʝʪʩʷ ʙʘʟʦʚʳʤ 

ʵʣʝʤʝʥʪʦʤ ʛʠʧʝʨʪʝʢʩʪʘ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʤ ʩʚʷʟʴ ʤʝʞʜʫ ʝʛʦ ʬʨʘʛʤʝʥʪʘʤʠ. ɺ 

ʨʘʤʢʘʭ ʩʦʚʨʝʤʝʥʥʦʡ ʠʥʪʝʨʥʝʪ-ʣʠʥʛʚʠʩʪʠʢʠ ʛʠʧʝʨʩʩʳʣʢʫ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʢʘʢ 

ʩʨʝʜʩʪʚʦ ʢʦʛʝʟʠʠ, ʪ.ʝ. ʩʚʷʟʥʦʩʪʠ ʠ ʮʝʣʴʥʦʩʪʠ ʛʠʧʝʨʪʝʢʩʪʘ ʚ ʩʨʝʜʝ ʀʥʪʝʨʥʝʪ. 

ʆʙʲʝʢʪʘʤʠ ʛʠʧʝʨʩʩʳʣʦʢ ʷʚʣʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩʝʤʘʥʪʠʯʝʩʢʠ ʨʘʟʥʦʞʘʥʨʦʚʳʝ 

ʪʝʢʩʪʳ, ʥʦ ʪʘʢʞʝ ʠ ʪʝʢʩʪʳ, ʥʘʧʦʣʥʝʥʥʳʝ ʟʥʘʢʘʤʠ ʨʘʟʣʠʯʥʳʭ ʩʝʤʠʦʪʠʢ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʬʫʥʢʮʠʷ ʨʝʘʣʠʟʫʝʪʩʷ ʙʣʘʛʦʜʘʨʷ ʩʙʣʠʞʝʥʠʶ 

ʤʥʦʞʝʩʪʚʘ ʞʘʥʨʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʵʣʝʢʪʨʦʥʥʳʡ ʘʥʘʣʦʛ çʙʫʤʘʞʥʦʛʦè ʞʘʥʨʘ 

ʙʠʨʞʝʚʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ: ʩʫʱʝʩʪʚʫʝʪ ʚ ʧʨʝʜʝʣʘʭ ʛʠʧʝʨʪʝʢʩʪʘ, ʷʚʣʷʝʪʩʷ 

ʘʥʘʣʦʛʦʤ çʙʫʤʘʞʥʦʛʦè ʞʘʥʨʘ, ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʚʠʜʝ ʦʙʳʯʥʦʛʦ ʜʦʢʫʤʝʥʪʘ ʚ 

ʵʣʝʢʪʨʦʥʥʦʤ ʚʠʜʝ: Press Releases, Reports (Daily, Monthly, Annual Reports, 

Monthly Transaction Volume Report, Monthly Activity Report on Warrants & 

Certificates etc.), Notices, Reminders, Trader updates, New issues, Trading 

announcements, Application Forms. ʆʛʨʦʤʥʳʡ ʤʘʩʩʠʚ ʙʠʨʞʝʚʦʡ 

ʜʦʢʫʤʝʥʪʘʮʠʠ, ʩʫʱʝʩʪʚʫʶʱʠʡ ʥʘ ʙʠʨʞʝʚʳʭ ʩʘʡʪʘʭ ʚ ʧʨʝʜʝʣʘʭ ʛʠʧʝʨʪʝʢʩʪʘ, 

ʦʙʳʯʥʦ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʚʠʜʝ ʪʘʙʣʠʮ, ʛʜʝ ʜʦʢʫʤʝʥʪʳ ʧʦʜʘʶʪʩʷ ʚ 

ʭʨʦʥʦʣʦʛʠʯʝʩʢʦʤ ʧʦʨʷʜʢʝ  (ʊʘʙʣʠʮʘ 4.4). 

ʊʘʙʣʠʮʘ 4.4. ʈʝʧʨʝʟʝʥʪʘʮʠʷ ʙʠʨʞʝʚʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ (ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ 

ʬʫʥʢʮʠʷ ʛʠʧʝʨʪʝʢʩʪʘ) [203] 

NYSE Liffe > Market Information > Info Flash 

Date  Title  

09 Apr 2013  LO13/27 - Euro SwapnoteÈ Futures Contracts. Market Maker Appointment.  

02 Apr 2013  LI13/06 - Primary Market Maker Programme for PSI20 Index Futures Contract  

22 Mar 2013  LO13/21 - Technical Issue affecting London Derivatives Market.  

ʀʊ ʜʦʢʫʤʝʥʪʘʮʠʷ ʠʣʠ ʜʦʢʫʤʝʥʪʘʮʠʷ ʙʠʨʞʝʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʨʘʙʦʪʳ ʩ ʙʠʨʞʝʚʳʤʠ ʵʣʝʢʪʨʦʥʥʳʤʠ ʧʣʘʪʬʦʨʤʘʤʠ, ʜʦʩʪʫʧ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʘʢʪʠʚʠʨʦʚʘʥʠʷ ʛʠʧʝʨʩʩʳʣʦʢ: Technical, IT 

Development, Universal Trading Platform Direct Protocol, Universal Trading 

Platform Market Data Protocol, Fix Protocol, Trade Confirmation System. 

https://globalderivatives.nyx.com/en/nyse-Liffe
https://globalderivatives.nyx.com/en/nyse-liffe/market-information
https://globalderivatives.nyx.com/en/nyse-liffe/info-flash?order=field_infoflash_doc_date_value&sort=asc&js=1&view_name=nyx_vw_gd_info_flash&view_display_id=page_3&view_args=28&view_path=nyse-liffe%2Finfo-flash&view_base_path=listview%2Finfo_flash&view_dom_id=1&pager_element=0
https://globalderivatives.nyx.com/en/nyse-liffe/info-flash?order=field_infoflash_display_title_value&sort=asc&js=1&view_name=nyx_vw_gd_info_flash&view_display_id=page_3&view_args=28&view_path=nyse-liffe%2Finfo-flash&view_base_path=listview%2Finfo_flash&view_dom_id=1&pager_element=0
https://globalderivatives.nyx.com/sites/globalderivatives.nyx.com/files/lo13-27.pdf
https://globalderivatives.nyx.com/sites/globalderivatives.nyx.com/files/infoflash_psi_20_li13-06.pdf
https://globalderivatives.nyx.com/sites/globalderivatives.nyx.com/files/lo13-21.pdf
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 ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʬʫʥʢʮʠʷ ʛʠʧʝʨʪʝʢʩʪʘ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʝʜʠʥʠʮ ʩʣʝʜʫʶʱʠʭ ʞʘʥʨʦʚ: Product Information, Market 

Information (Trading Calendars, Hours and Holidays; Fees and Charges; Margin 

Requirements; Liquidity Programs); Publications (News and Media Information, 

Glossary), EOD Files (Daily Information Sheets, Price Histories, Settlement 

Prices, EDSP History); Investor Printed Materials. 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʙʠʨʞʝʚʦʤ ʧʨʦʜʫʢʪʝ ʤʦʞʝʪ ʙʳʪʴ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʘ ʧʦ 

ʪʠʧʫ ʙʠʨʞʝʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʘʩʩʦʨʪʠʤʝʥʪ ʢʦʪʦʨʳʭ ʯʨʝʟʚʳʯʘʡʥʦ ʨʘʟʥʦʦʙʨʘʟʝʥ 

ʠ ʚʢʣʶʯʘʝʪ: ʦʩʥʦʚʥʳʝ ʘʢʪʠʚʳ, ʬʴʶʯʝʨʩʳ, ʦʧʮʠʦʥʳ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʘʢʮʠʠ, 

ʠʥʜʝʢʩʳ, ʦʙʣʠʛʘʮʠʠ, ʚʘʣʶʪʳ, ʙʠʨʞʝʚʳʝ ʪʦʚʘʨʳ ʠ ʮʝʥʥʳʝ ʤʝʪʘʣʣʳ (ʊʘʙʣʠʮʘ 

4.5). ɸʢʪʠʚʘʮʠʷ ʛʠʧʝʨʩʩʳʣʢʠ (ʥʘʧʨʠʤʝʨ, Stock Indices ï index FTSE 100) 

ʨʘʩʢʨʳʚʘʝʪ ʪʝʢʩʪ, ʯʘʩʪʦ ʧʨʝʜʩʪʘʚʣʷʝʤʳʡ ʚ ʚʠʜʝ ʙʠʨʞʝʚʦʡ ʪʘʙʣʠʮʳ ʠʣʠ 

ʛʨʘʬʠʢʘ, ʪ.ʝ. ʧʦʩʨʝʜʩʪʚʦʤ ʅɺɿ. 

ʊʘʙʣʠʮʘ 4.5 ʀʥʬʦʨʤʘʮʠʷ ʦ ʙʠʨʞʝʚʳʭ ʧʨʦʜʫʢʪʘʭ (ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʬʫʥʢʮʠʷ 

ʛʠʧʝʨʪʝʢʩʪʘ) [204]  

Interest Rates 
Equities 

Commodities 

Stock Indices 

Bclear Equities 

Bclear Commodities 

Interest Rate Futures 
MSCI Index Futures 
Precious Metals Futures 

 
Stock Indices 

Stock Options 

ETF and ETN 

Options 

FLEX and LEAPS 

Stock Indices 

Stock Options 

ETF and ETN 

Options 

FLEX and LEAPS 

Indices  International Markets   

 

Index Value Change 

FTSE 100   6,384.39              -31.75  

FTSE 250 13,906.80                           -61.28  

FTSE 350   3,435.43                           -16.81  

FTSE All-Share   3,367.49                           -16.37  

FTSE AIM UK 50   3,482.42                            +7.48  
 

ɹʠʨʞʝʚʦʡ ʙʣʦʛ ʢʘʢ ʞʘʥʨ ʛʠʧʝʨʪʝʢʩʪʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʚʦʝʡ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴʶ, ʮʝʣʴ ʢʦʤʤʫʥʠʢʘʮʠʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ 

ʦʙʤʝʥ ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ, ʟʘʜʘʝʪ ʪʝʤʳ ʦʙʩʫʞʜʝʥʠʡ, ʪʦʥʘʣʴʥʦʩʪʴ ʠ 

ʥʦʨʤʳ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚʥʫʪʨʠ ʩʘʤʦʛʦ ʙʣʦʛʘ. ʅʘ ʩʘʡʪʝ NYSE Euronext 

ʚʳʜʝʣʷʶʪʩʷ ʙʣʦʛʠ ʩʣʝʜʫʶʱʝʡ ʪʝʤʘʪʠʢʠ:  ʙʣʦʛ "Market Cycles" ʧʦʩʚʷʱʝʥ ʢʘʢ 

NYSE - ʚʝʨʰʠʥʝ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚ, ʪʘʢ  ʨʳʥʢʫ ʢʘʧʠʪʘʣʘ ï ʝʛʦ ʚʟʣʝʪʘʤ, 

ʧʘʜʝʥʠʷʤ, ʩʪʨʘʪʝʛʠʷʤ, ʝʛʦ ʧʨʦʰʣʦʤʫ ʠ ʙʫʜʫʱʝʤʫ; ʙʣʦʛ "Inside the Beltway" 

http://www.liffe.com/reports/eod?item=Daily
http://www.liffe.com/reports/eod?item=Histories
http://www.liffe.com/reports/eod?item=Settlement
http://www.liffe.com/reports/eod?item=Settlement
https://globalderivatives.nyx.com/sites/globalderivatives.nyx.com/files/edsp_database_413.xls
https://globalderivatives.nyx.com/en/interest-rates/nyse-liffe
https://globalderivatives.nyx.com/en/equities/nyse-liffe
https://globalderivatives.nyx.com/en/nyxcommoditiesnow
https://globalderivatives.nyx.com/en/stock-indices/nyse-liffe
https://globalderivatives.nyx.com/en/otc-services/bclear-equities
https://globalderivatives.nyx.com/en/otc-services/bclear-commodities
https://globalderivatives.nyx.com/en/interest-rate-futures/nyse-liffe-us
https://globalderivatives.nyx.com/en/stock-indices/nyse-liffe-us
https://globalderivatives.nyx.com/en/precious-metals/nyse-liffe-us
https://globalderivatives.nyx.com/en/stock-indices/nyse-amex-options
https://globalderivatives.nyx.com/en/stock-options/nyse-amex-options
https://globalderivatives.nyx.com/en/etf-holdrs/nyse-amex-options
https://globalderivatives.nyx.com/en/etf-holdrs/nyse-amex-options
https://globalderivatives.nyx.com/en/flex-leaps/nyse-amex-options/overview
https://globalderivatives.nyx.com/en/stock-indices/nyse-arca-options
https://globalderivatives.nyx.com/en/stock-options/nyse-arca-options
https://globalderivatives.nyx.com/en/etf-holdrs/nyse-arca-options
https://globalderivatives.nyx.com/en/etf-holdrs/nyse-arca-options
https://globalderivatives.nyx.com/en/flex-leaps/nyse-arca-options/overview
javascript:SwitchMenuFrame('contentIndex','/media/iframe/indices.htm',1,2,'tab','tabint','tabintspan')
javascript:SwitchMenuFrame('contentIndex','/media/iframe/indices-int.htm',2,2,'tab','tabint','tabintspan')
http://www.londonstockexchange.com/exchange/prices-and-markets/stocks/indices/summary/summary-indices.html?index=UKX
http://www.londonstockexchange.com/exchange/prices-and-markets/stocks/indices/summary/summary-indices.html?index=MCX
http://www.londonstockexchange.com/exchange/prices-and-markets/stocks/indices/summary/summary-indices.html?index=NMX
http://www.londonstockexchange.com/exchange/prices-and-markets/stocks/indices/summary/summary-indices.html?index=ASX
http://www.londonstockexchange.com/exchange/prices-and-markets/stocks/indices/summary/summary-indices.html?index=AIM5
https://exchanges.nyx.com/clarke-camper
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ʜʠʩʢʫʪʠʨʫʝʪ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʙʠʨʞʠ ʠ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ; ʙʣʦʛ 

"NYSE History" ʧʦʩʚʷʱʝʥ ʠʩʪʦʨʠʠ ʙʠʨʞʠ NYSE, ʝʝ ʚʳʜʘʶʱʠʤʩʷ ʜʝʷʪʝʣʷʤ. 

ʉʪʘʨʳʝ ʬʦʪʦʛʨʘʬʠʠ, ʢʘʨʪʠʥʳ ʧʨʦʰʣʳʭ ʣʝʪ ʩʦʟʜʘʶʪ ʪʦʥ ʦʙʱʝʥʠʷ, ʦʙʦʛʘʱʘʶʪ 

ʢʦʤʤʫʥʠʢʘʥʪʦʚ ʥʦʚʳʤʠ ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʤʠ ʟʥʘʥʠʷʤʠ. 

ɸʥʘʣʠʪʠʯʝʩʢʘʷ ʠʥʬʦʨʤʘʮʠʷ. ɹʠʨʞʝʚʦʤʫ ʩʦʦʙʱʝʩʪʚʫ ʥʝ ʪʦʣʴʢʦ 

ʪʨʝʙʫʝʪʩʷ ʧʦʩʪʦʷʥʥʦ ʦʙʥʦʚʣʷʶʱʘʷʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʩʦʩʪʦʷʥʠʠ ʨʳʥʢʘ, ʮʝʥʘʭ 

ʥʘ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʙʠʨʞʝʚʳʝ ʧʨʦʜʫʢʪʳ, ʥʦ ʪʘʢʞʝ ʜʣʷ ʫʩʧʝʰʥʦʡ ʪʦʨʛʦʚʣʠ 

ʥʝʦʙʭʦʜʠʤ ʙʳʩʪʨʳʡ ʠ ʪʦʯʥʳʡ ʘʥʘʣʠʟ ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʉʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʙʠʨʞʝʚʳʭ ʩʘʡʪʦʚ ʩ ʥʝ ʤʝʥʝʝ 

ʚʥʫʰʠʪʝʣʴʥʦʡ ʙʘʟʦʡ ʜʘʥʥʳʭ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʭ ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʠʥʬʦʨʤʘʮʠʶ 

ʧʨʘʢʪʠʯʝʩʢʠ ʧʦ ʚʩʝʤ ʙʠʨʞʝʚʳʤ ʧʨʦʜʫʢʪʘʤ, ʠʭ ʮʝʥʘʤ, ʙʠʨʞʝʚʳʤ ʛʨʘʬʠʢʘʤ, 

ʬʠʥʘʥʩʦʚʦʤ ʩʦʩʪʦʷʥʠʠ ʢʦʤʧʘʥʠʡ ʠ ʪ.ʜ. ɸʥʘʣʠʪʠʢʘ ʧʦʩʪʘʚʣʷʝʪʩʷ ʢʘʢ 

ʘʥʘʣʠʪʠʯʝʩʢʠʤʠ ʣʘʙʦʨʘʪʦʨʠʷʤʠ ʠ ʢʨʫʧʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʨʘʙʦʪʘʶʱʠʤʠ ʚ 

ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ, ʪʘʢ ʠ ʯʘʩʪʥʳʤʠ ʘʥʘʣʠʪʠʢʘʤʠ. ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ 

ʚʳʜʝʣʝʥʳ ʞʘʥʨʳ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʠʥʬʦʨʤʘʮʠʶ ʥʘ ʙʠʨʞʝ: 

- ʘʥʘʣʦʛʠ çʙʫʤʘʞʥʳʭè ʞʘʥʨʦʚ: Analytical comment (ɸʥʘʣʠʪʠʯʝʩʢʠʡ 

ʢʦʤʤʝʥʪʘʨʠʡ); Advisory Notices (ʂʦʥʩʫʣʴʪʘʮʠʦʥʥʦʝ ʩʦʦʙʱʝʥʠʝ); Daily 

Bulletins (ɽʞʝʜʥʝʚʥʳʡ ʙʶʣʣʝʪʝʥʴ); Financial Reports (ʌʠʥʘʥʩʦʚʳʡ ʦʪʯʝʪ) - 

Annual Report 10-K, Quarterly Report 10-Q, Volume Reports, Open Interest 

Reports, All Financial Reports & SEC Filings; 

- ʵʣʝʢʪʨʦʥʥʳʝ ʞʘʥʨʳ: Broadcast Analytics (ʊʝʣʝ/ʨʘʜʠʦ ʘʥʘʣʠʪʠʯʝʩʢʠʡ 

ʦʙʟʦʨ), Electronic Trading Platforms Data (ɼʘʥʥʳʝ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚʳʭ 

ʧʣʘʪʬʦʨʤ), Analytics Webinar (ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʚʝʙʠʥʘʨ), RSS Feeds and 

Shareholder Briefcase (RSS, Rich Site Summary - ʠʩʯʝʨʧʳʚʘʶʱʘʷ ʩʚʦʜʢʘ ʩʘʡʪʘ, 

çʭʦʨʦʰʝʝ ʦʙʦʙʱʝʥʠʝ ʩʘʡʪʘè), Consolidated Tape Association (CTA) 

Information (ɹʠʨʞʝʚʘʷ ʠʥʬʦʨʤʘʮʠʷ ʠ ʢʦʪʠʨʦʚʢʠ, ʧʝʨʝʜʘʚʘʝʤʳʝ ʥʘ 

ʵʣʝʢʪʨʦʥʥʦʝ ʪʘʙʣʦ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ), Market data product summaries 

(ʀʪʦʛʦʚʘʷ ʩʚʦʜʢʘ ʜʘʥʥʳʭ ʙʠʨʞʝʚʦʛʦ ʧʨʦʜʫʢʪʘ). 

https://exchanges.nyx.com/steven-wheeler
http://www.cmegroup.com/tools-information/advisorySearch.html
http://investor.cmegroup.com/investor-relations/secfiling.cfm?filingID=1156375-13-7&CIK=1156375
http://investor.cmegroup.com/investor-relations/secfiling.cfm?filingID=1156375-12-121&CIK=1156375
http://investor.cmegroup.com/investor-relations/volume.cfm
http://investor.cmegroup.com/investor-relations/financials.cfm
http://investor.cmegroup.com/investor-relations/briefcase-rss.cfm
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ʈʘʩʩʤʦʪʨʠʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʠʥʬʦʨʤʘʮʠʷ ʚ 

ʵʣʝʢʪʨʦʥʥʦʤ ʞʘʥʨʝ Broadcast Analytics (ʊʝʣʝ/ʨʘʜʠʦ ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʦʙʟʦʨ) 

(ʈʠʩ. 4.5). ɺ ʧʨʝʜʝʣʘʭ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʥʘ ʩʘʡʪʝ 

ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ (LSE), ʠʥʬʦʨʤʘʮʠʷ ʜʘʥʥʦʛʦ ʞʘʥʨʘ ʚʚʦʜʠʪʩʷ 

ʛʠʧʝʨʩʩʳʣʢʦʡ News and events. ɼʘʥʥʫ  ʁʨʫʙʨʠʢʫ ʦʙʩʣʫʞʠʚʘʝʪ ʛʠʧʝʨʤʝʜʠʘ 

ʢʦʤʧʘʥʠʷ CNBC ï ʨʘʜʠʦ- ʠ ʪʝʣʝʚʠʟʠʦʥʥʘʷ ʚʝʱʘʪʝʣʴʥʘʷ ʢʦʤʧʘʥʠʷ, 

ʠʩʧʦʣʴʟʫʶʱʘʷ ʦʜʥʦʚʨʝʤʝʥʥʫʶ ʦʥʣʘʡʥʦʚʫʶ ʜʦʩʪʘʚʢʫ ʠ ʘʥʘʣʠʟ ʠʥʬʦʨʤʘʮʠʠ ʚ 

ʩʬʝʨʝ ʬʠʥʘʥʩʦʚ ʠ ʙʠʟʥʝʩʘ. ʂʦʤʧʘʥʠʷ CNBC ʦʩʫʱʝʩʪʚʣʷʝʪ ʧʨʷʤʫʶ 

ʪʨʘʥʩʣʷʮʠʶ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩ ʙʠʨʞʝʚʳʭ ʧʣʦʱʘʜʦʢ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʢʘʢ ʦ ʢʦʥʚʝʨʛʝʥʮʠʠ ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʪʘʢ ʠ ʦ ʢʦʥʚʝʨʛʝʥʮʠʠ ʚ ʩʧʦʩʦʙʘʭ ʜʦʩʪʘʚʢʠ ʙʠʨʞʝʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʮʝʣʝʚʦʡ ʘʫʜʠʪʦʨʠʠ ʚ ʫʩʣʦʚʠʷʭ ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʩʦʚʨʝʤʝʥʥʳʭ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʈʠʩ. 4.5 ʇʨʠʤʝʨ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠ̫  ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʞʘʥʨʘ ʛʠʧʝʨʪʝʢʩʪʘ ʚ 

ʚʠʜʝʦʬʦʨʤʘʪʝ [209] 

More stories from  www.cnbc.com 

CNBC is the leading global broadcaster of live business and financial news  

and information, reporting directly from the major  financial markets  
around the globe. 

  

European Market Closes Lower 

Tue. Apr. 16 2013 | 17:30 
European shares closed off their session lows on Tuesday, as U.S. 

earnings season kicked into high gear following a slew of upbeat 

earnings reports from heavyweights Goldman Sachs, Coca-Cola, and 
Johnson & Johnson. 

ʆʙʫʯʘʶʱʘʷ ʬʫʥʢʮʠʷ ʙʠʨʞʝʚʦʛʦ ʛʠʧʝʨʪʝʢʩʪʘ. ɹʠʨʞʝʚʳʝ ʩʘʡʪʳ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʦʙʨʘʟʦʚʘʪʝʣʴʥʫʶ ʠ ʦʙʫʯʘʶʱʫʶ ʧʨʦʛʨʘʤʤʫ ʜʣʷ ʢʣʠʝʥʪʦʚ, 

ʠʥʚʝʩʪʦʨʦʚ, ʙʠʨʞʝʚʳʭ ʩʣʫʞʘʱʠʭ. ʆʙʫʯʘʶʱʘʷ ʬʫʥʢʮʠʷ ʛʠʧʝʨʪʝʢʩʪʘ 

ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤʠ ʵʣʝʢʪʨʦʥʥʳʤʠ ʞʘʥʨʘʤʠ: 

- E-library (ʕʣʝʢʪʨʦʥʥʘʷ ʙʠʙʣʠʦʪʝʢʘ), ʩ ʨʘʟʚʠʪʦʡ ʠʝʨʘʨʭʠʯʝʩʢʦʡ 

ʩʠʩʪʝʤʦʡ ʩʩʳʣʦʢ. ʕʣʝʢʪʨʦʥʥʘʷ ʙʠʙʣʠʦʪʝʢʘ ʚʢʣʶʯʘʝʪ ʤʥʦʞʝʩʪʚʦ ʧʦʜʞʘʥʨʦʚ: 

E-book (ʕʣʝʢʪʨʦʥʥʘʷ ʢʥʠʛʘ), E-magazine (ʕʣʝʢʪʨʦʥʥʳʡ ʞʫʨʥʘʣ), E-archive 

(ʕʣʝʢʪʨʦʥʥʳʡ ʘʨʭʠʚ), Press kit (ʇʨʝʩʩ-ʢʠʪ, ʢʦʤʧʣʝʢʪ ʤʘʪʝʨʠʘʣʦʚ ʜʣʷ ʧʨʝʩʩʳ: 

ʧʨʝʩʩ-ʨʝʣʠʟʳ, ʦʧʠʩʘʥʠʝ ʪʦʚʘʨʦʚ, ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʫʯʘʩʪʥʠʢʘʭ, ʨʘʟʨʘʙʦʪʯʠʢʘʭ 

http://www.cnbc.com/id/41621340
http://www.londonstockexchange.com/exchange/news/cnbc/playlist.html?id=3000161788
http://www.londonstockexchange.com/
http://www.cnbc.com/
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ʠ ʧʨ.). ɺʩʝ ʜʘʥʥʳʝ ʧʦʜʞʘʥʨʳ ʠʤʝʶʪ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʦʜʥʦʠʤʝʥʥʫʶ 

ʛʠʧʝʨʩʩʳʣʢʫ ʠ ʦʙʝʩʧʝʯʠʚʘʶʪʩʷ ʦʙʰʠʨʥʳʤ ʥʘʧʦʣʥʝʥʠʝʤ. ʊʘʢ, ʧʦʜʞʘʥʨ E-

book (ʕʣʝʢʪʨʦʥʥʘʷ ʢʥʠʛʘ) ʧʨʝʜʩʪʘʚʣʝʥ ʤʥʦʞʝʩʪʚʦʤ ʵʣʝʢʪʨʦʥʥʳʭ ʫʯʝʙʥʳʭ 

ʧʦʩʦʙʠʡ ʠ ʠʟʜʘʥʠʡ ʚ ʩʬʝʨʝ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʨʘʟʥʦʦʙʨʘʟʥʳʤʠ ʙʠʨʞʝʚʳʤʠ 

ʧʨʦʜʫʢʪʘʤʠ, ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʚ ʩʬʝʨʝ ʧʩʠʭʦʣʦʛʠʠ ʙʠʨʞʝʚʦʡ 

ʠʛʨʳ ʠ ʪ.ʜ. ɺʝʨʙʘʣʴʥʦ-ʥʝʚʝʨʙʘʣʴʥʦʝ ʥʘʧʦʣʥʝʥʠʝ ʵʣʝʢʪʨʦʥʥʦʛʦ ʞʫʨʥʘʣʘ (E-

magazine), ʥʘʧʨʠʤʝʨ NYSE magazine, ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤʠ 

ʨʫʙʨʠʢʘʤʠ-ʛʠʧʝʨʩʩʳʣʢʘʤʠ: Current Issues (ʊʝʢʫʱʠʡ ʥʦʤʝʨ ʞʫʨʥʘʣʘ), 

Interviews (ʀʥʪʝʨʚʴʶ), Archives (ɸʨʭʠʚ), Ads (ʈʝʢʣʘʤʥʳʝ ʦʙʲʷʚʣʝʥʠʷ). 

ʈʫʙʨʠʢʘ Interviews (ʀʥʪʝʨʚʴʶ) ʧʨʝʜʩʪʘʚʣʝʥʘ ʢʘʢ ʚ ʪʝʢʩʪʦʚʦʤ (ɺɿ) ʬʦʨʤʘʪʝ, 

ʪʘʢ ʠ ʚ ʚʠʜʝʦ (ʅɺɿ) ʬʦʨʤʘʪʝ, ʦʩʪʘʣʴʥʳʝ ʨʫʙʨʠʢʠ ʧʦʤʠʤʦ ʚʝʨʙʘʣʴʥʦʛʦ 

ʥʘʧʦʣʥʝʥʠʷ ʩʦʜʝʨʞʘʪ ʠʟʦʙʨʘʞʝʥʠʷ. 

- E-conferences (ʕʣʝʢʪʨʦʥʥʳʝ ʢʦʥʬʝʨʝʥʮʠʠ), ʮʝʣʴ ʞʘʥʨʘ ï ʦʙʝʩʧʝʯʠʪʴ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʠ ʨʘʟʚʠʪʠʝ ʧʝʨʩʦʥʘʣʘ ʙʠʨʞʠ, ʘ ʪʘʢʞʝ ʦʟʥʘʢʦʤʠʪʴ 

ʩʦʪʨʫʜʥʠʢʦʚ ʩ ʥʦʚʳʤʠ ʜʦʩʪʠʞʝʥʠʷʤʠ ʚ ʩʬʝʨʝ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

 - Education and teacher training (ʆʙʨʘʟʦʚʘʥʠʝ ʠ ʧʦʚʳʰʝʥʠʝ 

ʢʚʘʣʠʬʠʢʘʮʠʠ). ʎʝʣɹ ʞʘʥʨʘ ʦʧʨʝʜʝʣʝʥʘ ʧʨʘʛʤʘʪʠʯʝʩʢʠ: ʧʦʣʫʯʝʥʠʝ 

ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʫʯʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʠ ʧʦʚʳʰʝʥʠʝ 

ʢʚʘʣʠʬʠʢʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ ʙʠʨʞʠ. ʀʥʬʦʨʤʘʮʠʷ, ʧʨʝʜʩʪʘʚʣʝʥʥʘʷ ʞʘʥʨʦʤ, 

ʜʦʩʪʫʧʥʘ ʧʨʠ ʘʢʪʠʚʘʮʠʠ ʩʩʳʣʦʢ ï University programs, Stock Exchange Teacher 

Workshop Program, Continuing education, Educational Seminars.  

ʌʫʥʢʮʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ on-line ʚ ʨʘʤʢʘʭ 

ʛʠʧʝʨʪʝʢʩʪʘ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʮʝʣʝʡ: 

1) ʕʣʝʢʪʨʦʥʥʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ ʥʘ ʫʨʦʚʥʝ ʫʯʘʩʪʥʠʢ ʪʦʨʛʦʚ ï 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʘʛʝʥʩʪʚʦ: ʠʥʬʦʨʤʘʮʠʶ ʥʘ ʙʠʨʞʠ ʧʦʩʪʘʚʣʷʶʪ ʢʨʫʧʥʳʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ Reuters, Dow Jones, CQG, Telerate, Bloomberg, 

DBC ʠ ʤʥʦʛʠʝ ʜʨʫʛʠʝ. ɼʘʥʥʳʝ ʵʪʠʭ ʠʥʬʦʨʤʘʛʝʥʪʩʪʚ ʷʚʣʷʪʁʩʷ ʩʘʤʳʤʠ 

ʜʦʨʦʛʦʩʪʦʷʱʠʤʠ ʚ ʤʠʨʝ, ʪʘʢ ʢʘʢ ʪʨʘʥʩʣʠʨʫʶʪʩʷ ʩʦ ʩʧʫʪʥʠʢʘ, ʦʙʝʩʧʝʯʠʚʘʷ 

ʢʨʫʛʣʦʩʫʪʦʯʥʦʝ ʧʦʣʫʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʥʦʚʦʩʪʝʡ ʤʠʨʦʚʳʭ 
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ʨʳʥʢʦʚ, ʙʠʟʥʝʩ ʠʟʜʘʥʠʡ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ. ʕʪʦʪ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ 

ʧʘʢʝʪ ʦʙʲʝʜʠʥʷʝʪ ʚ ʩʝʙʝ ʚʝʨʙʘʣʴʥʫ  ʁʠ ʥʝʚʝʨʙʘʣʴʥʫʶ ʠʥʬʦʨʤʘʮʠʶ. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʚʘʞʥʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʪʘʢʠʝ ʧʘʨʘʤʝʪʨʳ ʢʘʢ ʩʠʥʭʨʦʥʥʦʩʪʴ/ 

ʘʩʠʥʭʨʦʥʥʦʩʪʴ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. ɻʦʚʦʨʷ ʦ ʙʠʨʞʝʚʦʤ 

ʛʠʧʝʨʪʝʢʩʪʝ ʚ ʮʝʣʦʤ, ʦʪʤʝʯʘʝʤ, ʯʪʦ ʚ ʥʝʤ ʩʦʚʤʝʱʘʶʪʩʷ ʢʘʢ ʩʠʥʭʨʦʥʥʳʝ, ʪʘʢ 

ʠ ʘʩʠʥʭʨʦʥʥʳʝ ʬʦʨʤʘʪʳ ʢʦʤʤʫʥʠʢʘʮʠʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʧʨʦʮʝʩʩʝ ʙʠʨʞʝʚʳʭ 

ʪʦʨʛʦʚ ʥʘ ʵʣʝʢʪʨʦʥʥʳʭ ʙʠʨʞʝʚʳʭ ʧʣʘʪʬʦʨʤʘʭ ʩʪʝʧʝʥʴ ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʡ 

ʠʥʪʝʨʘʢʮʠʠ ʧʨʠʙʣʠʞʘʝʪʩʷ ʢ ʩʠʥʭʨʦʥʥʦʡ. ʕʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʯʨʝʟʚʳʯʘʡʥʦ 

ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʙʠʨʞʝʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʯʪʦ ʜʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʨʘʞʘʪʴ ʩʠʪʫʘʮʠʶ ʠ ʚʩʝ ʠʟʤʝʥʝʥʠʷ ʥʘ ʙʠʨʞʝ ʧʨʘʢʪʠʯʝʩʢʠ 

ʤʛʥʦʚʝʥʥʦ, ʪ.ʝ. ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʧʦʣʫʯʘʪʝʣʠ ʠʥʬʦʨʤʘʮʠʠ, 

ʪ.ʝ. ʪʨʝʡʜʝʨʳ ʤʦʛʫʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ, ʥʘʭʦʜʷʩʴ 

ʟʘ ʧʨʝʜʝʣʘʤʠ ʙʠʨʞʠ, ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʟʝʤʥʦʛʦ ʰʘʨʘ, ʛʣʘʚʥʦʝ 

ʫʩʣʦʚʠʝ ï ʜʦʩʪʫʧ ʚ ʀʥʪʝʨʥʝʪ ʠ ʨʝʛʠʩʪʨʘʮʠʷ ʥʘ ʵʣʝʢʪʨʦʥʥʦʡ ʙʠʨʞʝ. 

ʅʝ ʤʝʥʝʝ ʚʘʞʥʘʷ ʯʘʩʪʴ ʠʥʬʦʨʤʘʮʠʠ, ʧʦʩʪʘʚʣʷʝʤʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ 

ʘʛʝʥʩʪʚʘʤʠ ʠ ʧʨʝʜʩʪʘʚʣʝʥʥʘʷ ʚ ʙʠʨʞʝʚʦʤ ʛʠʧʝʨʪʝʢʩʪʝ, ï ʙʠʨʞʝʚʳʝ 

ʢʦʪʠʨʦʚʢʠ. ʂʦʪʠʨʦʚʢʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʷʨʢʠʡ ʧʨʠʤʝʨ ʢʦʥʚʝʨʛʝʥʮʠʠ ɺɿ ʠ 

ʅɺɿ. ɺʝʨʙʘʣʴʥʘʷ ʯʘʩʪʴ ʢʦʪʠʨʦʚʢʠ ï ʘʙʙʨʝʚʠʘʪʫʨʘ, ʠʤʝʥʫʶʱʘʷ ʙʠʨʞʝʚʦʡ 

ʧʨʦʜʫʢʪ, ʥʝʚʝʨʙʘʣʴʥʘʷ ʯʘʩʪʴ ï ʮʠʬʨʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʪ.ʝ. ʮʝʥʘ ʧʨʦʜʫʢʪʘ. ɼʣʷ 

ʨʘʙʦʪʳ ʩ ʢʦʪʠʨʦʚʢʘʤʠ ʥʝʦʙʭʦʜʠʤʦ ʩʧʝʮʠʘʣʴʥʦʝ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ 

ʧʦʜ ʥʘʟʚʘʥʠʝʤ çʧʨʦʛʨʘʤʤʘ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘè. ɸʢʪʠʚʘʮʠʷ ʛʠʧʝʨʩʩʳʣʦʢ ʚ 

ʨʫʙʨʠʢʝ Technical analysis ʧʦʟʚʦʣʷʝʪ ʚʳʙʨʘʪʴ ʠ ʫʩʪʘʥʦʚʠʪʴ ʨʘʟʣʠʯʥʳʝ 

ʧʨʦʛʨʘʤʤʳ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʘʥʘʣʠʟ: TradeStation, Research ProSuite, SETS, 

SETSqx, SEAQ ʠ ʜʨ. ɺ ʧʨʦʛʨʘʤʤʘʭ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʰʠʨʦʢʦ 

ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʩʨʝʜʩʪʚʘ ʥʝʚʝʨʙʘʣʴʥʳʭ ʩʝʤʠʦʪʠʢ, ʧʨʦʛʨʘʤʤʳ ʧʦʟʚʦʣʷʶʪ 

ʩʪʨʦʠʪʴ ʛʨʘʬʠʢʠ ʚ ʨʘʟʣʠʯʥʳʭ ʚʘʨʠʘʥʪʘʭ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʮʚʝʪʦʚ, 

ʨʘʟʤʝʨʦʚ ʠ ʰʨʠʬʪʦʚ. ʆʥʠ ʤʦʛʫʪ ʩʦʟʜʘʚʘʪʴʩʷ ʜʣʷ ʥʝʦʛʨʘʥʠʯʝʥʥʦ ʙʦʣʴʰʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʄʥʦʛʠʝ ʧʨʦʛʨʘʤʤʳ ʩʧʝʮʠʘʣʴʥʦ ʨʘʩʩʯʠʪʘʥʳ ʥʘ 

ʨʘʙʦʪʫ ʩ ʜʚʫʤʷ, ʠ ʜʘʞʝ ʯʝʪʳʨʴʤʷ ʤʦʥʠʪʦʨʘʤʠ. 
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2) ʕʣʝʢʪʨʦʥʥʘʷ ʢʦʤʤʫʥʠʢʘʮʠʷ ʚ ʧʨʦʮʝʩʩʝ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʥʘ ʦʩʥʦʚʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʠʨʞʝʚʳʭ ʵʣʝʢʪʨʦʥʥʳʭ ʧʣʘʪʬʦʨʤ (Electronic trading 

platforms), ʪʘʢʠʭ ʢʘʢ CQG Trader, eSignal, MultiCharts, QST, RealTick, CTS - 

T4, Trade Navigator, X-Trader, Pro-Mark, VCL, Multy Trader, MetaTrader, 

Rumus ʠ ʜʨ. ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʚʦʝʡ ʧʨʘʛʤʘʪʠʯʝʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴʶ. ɺ 

ʩʘʤʦʤ ʥʘʠʤʝʥʦʚʘʥʠʠ ʵʣʝʢʪʨʦʥʥʦʡ ʩʠʩʪʝʤʳ ʩʦʜʝʨʞʠʪʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ 

ʦʪʧʨʘʚʠʪʝʣʝ ʠ ʧʦʣʫʯʘʪʝʣʝ ʵʣʝʢʪʨʦʥʥʦʛʦ ʩʦʦʙʱʝʥʠʷ: 

C2C (Consumer-to-consumer) ï ʩʠʩʪʝʤʳ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʤʝʞʜʫ 

ʯʘʩʪʥʳʤʠ ʣʠʮʘʤʠ, ʪʠʧʠʯʥʳʡ ʧʨʠʤʝʨ ï ʵʣʝʢʪʨʦʥʥʳʡ ʘʫʢʮʠʦʥ, ʥʘ ʢʦʪʦʨʦʤ 

ʦʜʥʠ ʯʘʩʪʥʳʝ ʣʠʮʘ ʤʦʛʫʪ ʚʳʩʪʘʚʣʷʪʴ ʥʘ ʧʨʦʜʘʞʫ ʪʦʚʘʨʳ ʠ ʧʨʝʜʤʝʪʳ.  

B2C (Business-to-consumer) ï ʩʠʩʪʝʤʳ ʨʦʟʥʠʯʥʦʡ ʵʣʝʢʪʨʦʥʥʦʡ 

ʪʦʨʛʦʚʣʠ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʜʘʚʮʦʤ ʷʚʣʷʝʪʩʷ ʧʨʝʜʧʨʠʷʪʠʝ, ʘ ʧʦʢʫʧʘʪʝʣʷʤʠ ï 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʯʘʩʪʥʳʝ ʣʠʮʘ. ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʡ ʧʨʠʤʝʨ ï 

ʠʥʪʝʨʥʝʪ-ʤʘʛʘʟʠʥʳ, ʧʨʦʜʘʶʱʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʪʦʚʘʨʳ. 

B2G (Business-to-government) ï ʩʠʩʪʝʤʳ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ, 

ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʫʯʨʝʞʜʝʥʠʷ. ʀʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ. 

B2B (Business to business marketplace) ï ʵʣʝʢʪʨʦʥʥʘʷ ʪʦʨʛʦʚʣʷ ʧʦ ʩʭʝʤʝ 

"ʧʨʝʜʧʨʠʷʪʠʝ-ʧʨʝʜʧʨʠʷʪʠʝ", ʤʝʞʢʦʨʧʦʨʘʪʠʚʥʘʷ ʵʣʝʢʪʨʦʥʥʘʷ ʪʦʨʛʦʚʣʷ; 

ʦʧʪʦʚʘʷ ʵʣʝʢʪʨʦʥʥʘʷ ʪʦʨʛʦʚʣʷ; ʵʣʝʢʪʨʦʥʥʘʷ ʙʠʨʞʘ. ʀʥʪʝʨʘʢʪʠʚʥʦʩʪʴ, ʪ.ʝ. 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ ʤʝʞʜʫ ʦʪʧʨʘʚʠʪʝʣʝʤ ʠ ʧʦʣʫʯʘʪʝʣʝʤ 

ʠʥʬʦʨʤʘʮʠʠ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʚ ʚʠʜʝ ʟʘʢʣʶʯʝʥʠʷ ʙʠʨʞʝʚʦʡ ʩʜʝʣʢʠ. 

ʉʪʨʝʤʠʪʝʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʪʝʭʥʦʣʦʛʠʡ ʚ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʝ ʪʘʢʞʝ 

ʩʪʨʝʤʠʪʝʣʴʥʦ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʢʦʤʤʫʥʠʢʘʮʠʶ, ʦʙʝʩʧʝʯʠʚʘʶʱʫʶ ʙʠʨʞʝʚʫʶ 

ʩʬʝʨʫ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʥʘ ʙʠʨʞʝ ʚʥʝʜʨʷʝʪʩʷ ʥʦʚʦʝ 

ʥʘʧʨʘʚʣʝʥʠʝ ï automated trading system (ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʝ ʪʦʨʛʦʚʳʝ 

ʩʠʩʪʝʤʳ), trading robot (ʪʦʨʛʫʶʱʠʝ ʨʦʙʦʪʳ). ɼʘʥʥʳʝ ʵʣʝʢʪʨʦʥʥʳʝ ʩʠʩʪʝʤʳ 

ʩʧʦʩʦʙʥʳ ʘʚʪʦʥʦʤʥʦ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʦ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʢʠ. 

ʀʥʚʝʩʪʦʧʝʜʠʷ ʧʨʝʜʣʘʛʘʝʪ ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʶ trading robot:  
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A computer program based on a set of forex trading signals that helps determine 

whether to buy or sell a currency pair at any one time. Forex robots are designed 

to remove the psychological element of trading, which can be detrimental. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʭ ʩʠʩʪʝʤ ʪʦʨʛʦʚʣʠ ʫʚʝʣʠʯʠʚʘʝʪ 

ʧʨʦʮʝʥʪʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʥʝʚʝʨʙʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʙʠʨʞʝʚʦʡ 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʦʜʥʘʢʦ ʥʠ ʦʜʥʘ ʠʟ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʭ ʩʠʩʪʝʤ ʥʝ ʷʚʣʷʝʪʩʷ 

ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʩʨʝʜʩʪʚʦʤ ʜʣʷ ʟʘʨʘʙʘʪʳʚʘʥʠʷ ʜʝʥʝʛ ʥʘ ʙʠʨʞʝ ʠ ʥʝ ʩʧʦʩʦʙʥʘ 

ʧʦʣʥʦʩʪʴʶ ʟʘʤʝʥʠʪʴ ʯʝʣʦʚʝʢʘ ʠ ʝʛʦ ʢʦʤʤʫʥʠʢʘʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

ɹʠʨʞʝʚʳʝ ʨʦʙʦʪʳ ʠ ʩʠʩʪʝʤʳ ʩʣʫʞʘʪ ʜʣʷ ʦʙʨʘʙʦʪʢʠ ʦʛʨʦʤʥʳʭ ʤʘʩʩʠʚʦʚ 

ʠʥʬʦʨʤʘʮʠʠ, ʫʧʨʦʱʝʥʠʷ ʙʠʨʞʝʚʳʭ ʦʧʝʨʘʮʠʡ, ʫʩʪʨʘʥʝʥʠʷ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʡ 

ʥʘʛʨʫʟʢʠ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ. ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʬʠʣʴʪʨʘʮʠʷ ʙʠʨʞʝʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʫʨʦʚʥʝ ʯʝʣʦʚʝʢ-ʢʦʤʧʴʶʪʝʨ ʚʳʧʦʣʥʷʝʪʩʷ ʩʦʚʤʝʩʪʥʦ. 

ɺ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤʘʭ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʦʚʝʡʰʠʝ ʥʘʫʯʥʳʝ 

ʪʝʦʨʠʠ ʠ ʤʝʪʦʜʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʢʦʥʚʝʨʛʝʥʮʠʶ ʚʝʨʙʘʣʴʥʳʭ ʠ ʥʝʚʝʨʙʘʣʴʥʳʭ 

ʩʨʝʜʩʪʚ. ɺ ʯʘʩʪʥʦʩʪʠ, ʪʝʭʥʦʣʦʛʠ ̫ʧʨʠʤʝʥʝʥʠʷ ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʵʣʝʢʪʨʦʥʥʦʡ 

ʧʦʜʧʠʩʠ. ʇʦʜʧʠʩʴ ʩʫʱʝʩʪʚʫʝʪ ʚ ʜʚʫʭ ʚʘʨʠʘʥʪʘʭ: ʚʦ-ʧʝʨʚʳʭ, ʚ çʙʫʤʘʞʥʦʤè 

ʚʘʨʠʘʥʪʝ ʚ ʢʘʯʝʩʪʚʝ ʦʙʳʯʥʦʛʦ ʩʣʦʚʘ, ʪ.ʝ. ɺɿ; ʚʦ-ʚʪʦʨʳʭ, ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ 

ʠʟʦʙʨʘʞʝʥʠʝ, ʧʝʨʝʜʘʚʘʝʤʦʝ ʚ ʩʝʪʠ, ʪ.ʝ. ʩʪʘʥʦʚʠʪʩʷ ʠʢʦʥʠʯʝʩʢʠʤ  ʅɺɿ. 

ʅʦʚʝʡʰʠʝ ʩʝʪʝʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʵʣʝʢʪʨʦʥʥʦʡ ʙʠʨʞʠ ʩʧʦʩʦʙʥʳ ʠʟʤʝʥʷʪʴ ʩʪʘʨʦʝ 

ʠ ʬʦʨʤʠʨʦʚʘʪʴ ʥʦʚʦʝ ʠʥʬʦʨʤʘʪʠʚʥʦ-ʢʦʤʤʫʥʠʢʘʪʠʚʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ 

ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ. 

ɺʓɺʆɼʓ ʇʆ 4 ɻʃɸɺɽ 

ɹʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ ï ʵʪʦ ʩʝʤʠʦʪʠʯʝʩʢʘʷ ʤʝʪʘʟʥʘʢʦʚʘʷ ʩʠʩʪʝʤʘ ʀɽ, 

ʧʨʝʜʩʪʘʚʣʷʶʱʘʷ ʠʥʬʦʨʤʘʮʠʶ ʧʦʩʨʝʜʩʪʚʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʟʥʘʢʦʚ 

ʨʘʟʣʠʯʥʳʭ ʩʝʤʠʦʪʠʢ (ɺɿ ʠ ʅɺɿ ï ʪʘʢʠʭ ʢʘʢ ʪʝʢʩʪʳ, ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ, 

ʙʠʨʞʝʚʳʝ ʩʠʤʚʦʣʳ, ʪʠʢʢʝʨʳ, ʘʙʙʨʝʚʠʘʪʫʨʳ, ʟʚʫʢ, ʮʚʝʪ ʠ ʪ.ʜ.), ʜʨʫʛʠʤʠ 

ʩʣʦʚʘʤʠ, ʵʪʦ ï ʜʠʥʘʤʠʯʝʩʢʠʡ ʧʦʣʠʢʦʜʦʚʳʡ ʪʝʢʩʪ, ʨʝʘʣʠʟʫʶʱʠʡ ʩʚʦʠ 

ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʵʣʝʢʪʨʦʥʥʦʡ ʙʠʨʞʝʚʦʡ ʩʨʝʜʝ ʧʦʩʨʝʜʩʪʚʦʤ 

ʛʠʧʝʨʩʩʳʣʦʢ. ʀʤʝʥʥʦ ʚ ʙʠʨʞʝʚʦʤ ʵʣʝʢʪʨʦʥʥʦʤ ʛʠʧʝʨʪʝʢʩʪʝ 

http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D0%BD%D0%BD%D0%B0%D1%8F_%D0%BF%D0%BE%D0%B4%D0%BF%D0%B8%D1%81%D1%8C
http://ru.wikipedia.org/wiki/%D0%AD%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D0%BD%D0%BD%D0%B0%D1%8F_%D0%BF%D0%BE%D0%B4%D0%BF%D0%B8%D1%81%D1%8C
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ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʡ ʩʠʤʙʠʦʟ ɺɿ ʠ ʅɺɿ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ. 

ɻʠʧʝʨʩʩʳʣʢʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʩʨʝʜʩʪʚʦ ʢʦʛʝʟʠʠ ʚ ʙʠʨʞʝʚʦʤ ʵʣʝʢʪʨʦʥʥʦʤ 

ʛʠʧʝʨʪʝʢʩʪʝ ʙʣʘʛʦʜʘʨʷ ʢʦʥʚʝʨʛʝʥʮʠʠ ɺɿ ʠ ʅɺɿ. 

ɹʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ ʦʙʣʘʜʘʝʪ ʩʣʝʜʫʶʱʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ: 

- ʧʦʛʨʫʞʝʥʥʦʩʪʴ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʪʠʚʥʫʶ ʩʠʪʫʘʮʠʶ 

ʧʦʩʨʝʜʩʪʚʦʤ ʵʣʝʢʪʨʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʙʠʨʞʝʚʳʭ ʢʦʤʧʴʶʪʝʨʥʳʭ ʧʨʦʛʨʘʤʤ; 

- ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʴ ʙʠʨʞʝʚʳʭ ɺɿ  ʠ ʅɺɿ, ʫʧʦʨʷʜʦʯʝʥʥʳʭ ʠ ʩʪʨʫʢʪʫʨʥʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ, ʧʨʠʯʝʤ ʢʦʥʚʝʨʛʝʥʮʠʷ ʪʝʢʩʪʦʚʦʡ ʠ ʛʨʘʬʠʯʝʩʢʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʙʣʦʢʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʠʚʣʝʯʝʥʠʝ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʢʦʛʥʠʪʠʚʥʳʭ ʨʝʩʫʨʩʦʚ ʙʠʨʞʝʚʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ; 

- ʯʝʪʢʘʷ ʚʥʫʪʨʝʥʥʷʷ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʦʩʪʴ ʥʝʚʝʨʙʘʣʴʥʳʭ ʙʣʦʢʦʚ 

ʠʥʬʦʨʤʘʮʠʠ (ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ ʠ ʪʘʙʣʠʮʳ) ʚʦ ʚʨʝʤʝʥʠ ʠ ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ; 

- ʨʘʟʥʦʨʦʜʥʦʩʪʴ ʠ ʚʘʨʠʘʪʠʚʥʦʩʪʴ ʤʘʨʰʨʫʪʦʚ ʧʨʦʭʦʞʜʝʥʠʷ ʛʠʧʝʨʪʝʢʩʪʘ 

(ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʮʝʣʝʡ ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ) ʧʦʩʨʝʜʩʪʚʦʤ ʛʠʧʝʨʩʩʳʣʦʢ; 

- ʥʝʣʠʥʝʡʥʦʩʪʴ ʨʝʧʨʝʟʝʥʪʘʮʠʠ; ʜʠʩʧʝʨʩʥʦʩʪʴ (ʬʨʘʛʤʝʥʪʘʨʥʦʩʪʴ), ʪ.ʝ. 

ʙʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ ʠʤʝʝʪ ʬʨʘʛʤʝʥʪʘʨʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʯʪʝʥʠʝ ʛʠʧʝʨʪʝʢʩʪʘ 

ʤʦʞʥʦ ʥʘʯʘʪʴ ʩ ʣʶʙʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʝʜʠʥʠʮʳ, ʦʪʢʨʳʚ ʣʶʙʦʡ ʬʨʘʛʤʝʥʪ. 

ɸʥʘʣʠʟ ʛʠʧʝʨʪʝʢʩʪʦʚ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʥʘ ʩʘʡʪʘʭ ʤʠʨʦʚʳʭ ʙʠʨʞ, 

ʧʦʟʚʦʣʠʣ ʚʳʜʝʣʠʪʴ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ ʢʘʪʝʛʦʨʠʠ ʙʠʨʞʝʚʦʛʦ ʵʣʝʢʪʨʦʥʥʦʛʦ 

ʛʠʧʝʨʪʝʢʩʪʘ: 1) ʤʫʣʴʪʠʤʝʜʠʡʥʦʩʪʴ, 2) ʥʝʣʠʥʝʡʥʦʩʪʴ, 3) ʠʥʪʝʨʘʢʪʠʚʥʦʩʪʴ, 4) 

ʛʠʧʝʨʪʝʢʩʪʫʘʣʴʥʦʩʪʴ, 5) ʜʠʩʧʝʨʩʥʦʩʪʴ ʩʪʨʫʢʪʫʨʳ, 6) ʧʦʣʠʞʘʥʨʦʚʦʩʪʴ. 
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ʆɹʑʀɽ ɺʓɺʆɼʓ 

ʉʝʤʘʥʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ: 

1) ɺʝʨʙʘʣʴʥʳʝ ʠ ʥʝʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʵʬʬʝʢʪʠʚʥʳʡ ʩʧʦʩʦʙ ʦʪʨʘʞʝʥʠʷ ʙʠʨʞʝʚʳʭ ʨʝʘʣʠʡ. 

ʈʝʧʨʝʟʝʥʪʘʮʠʷ ʵʪʠʭ ʨʝʘʣʠʡ ʚ ʢʦʥʮʝʧʪʫʘʣʴʥʦʡ ʢʘʨʪʠʥʝ ʤʠʨʘ ʚ ʚʠʜʝ ʙʠʨʞʝʚʳʭ 

ʧʦʥʷʪʠʡ ʧʨʦʠʩʭʦʜʠʪ ʙʣʘʛʦʜʘʨʷ ʩʠʤʙʠʦʟʫ ʠ ʢʦʥʚʝʨʛʝʥʮʠʠ ɺɿ ʠ ʅɺɿ. 

2) ɺ ʙʠʨʞʝʚʦʡ ʩʝʤʠʦʩʬʝʨʝ ʥʘʙʣʶʜʘʝʪʩʷ ʷʚʣʝʥʠʝ ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ 

ʚʳʨʘʚʥʠʚʘʥʠʷ (ʪʝʨʤʠʥ ʧʦ ɽ.ʀ. ɻʦʣʦʚʘʥʦʚʦʡ), ʧʦʜ ʢʦʪʦʨʳʤ ʧʦʥʠʤʘʝʤ 

ʩʙʣʠʞʝʥʠʝ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʧʨʦʩʪʨʘʥʩʪʚ ʜʚʫʭ ʢʦʥʪʘʢʪʠʨʫʶʱʠʭ ʢʫʣʴʪʫʨ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʠʥʪʝʨʠʦʨʠʟʘʮʠʠ ʦʜʥʦʡ ʢʫʣʴʪʫʨʦʡ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʩʠʩʪʝʤ ʠ 

ʧʘʨʘʜʠʛʤ, ʭʘʨʘʢʪʝʨʥʳʭ ʜʣʷ ʜʨʫʛʦʡ. ɺ ʨʘʤʢʘʭ ʥʘʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʝʯʴ ʠʜʝʪ 

ʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦʤ ʚʳʨʘʚʥʠʚʘʥʠʠ ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ ʩʝʤʠʦʪʠʢ ʚ 

ʧʨʝʜʝʣʘʭ ʙʠʨʞʝʚʦʡ ʩʝʤʠʦʩʬʝʨʳ. 

3) ɹʠʨʞʝʚʘʷ ʢʦʥʮʝʧʪʦʩʬʝʨʘ ï ʵʪʦ ʫʧʦʨʷʜʦʯʝʥʥʘʷ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʢʦʥʮʝʧʪʦʚ, ʥʝʢʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʙʘʟʘ ʤʳʰʣʝʥʠʷ ʛʨʫʧʧʳ ʣʶʜʝʡ ï 

ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʙʠʨʞʝʚʦʡ ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʘʥʛʣʠʡʩʢʦʛʦ 

ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʧʦʟʚʦʣʠʣʦ ʚʳʜʝʣʠʪʴ ʜʦʤʠʥʘʥʪʥʳʝ ʢʦʥʮʝʧʪʳ, ʠʛʨʘʶʱʠʝ 

ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʚ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ: Money (ɼʝʥʴʛʠ), 

Exchange Trade (ɹʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ), Commodities and Securities (ʊʦʚʘʨ).  ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʘʥʘʣʠʟʘ ʦʙʨʘʟʥʦʡ, ʧʦʥʷʪʠʡʥʦʡ ʠ ʮʝʥʥʦʩʪʥʦʡ ʩʦʩʪʘʚʣʷʶʱʠʭ 

ʙʠʨʞʝʚʳʭ ʢʦʥʮʝʧʪʦʚ ʙʳʣ ʧʦʣʫʯʝʥ ʠʩʯʝʨʧʳʚʘʶʱʠʡ ʩʧʠʩʦʢ ʷʟʳʢʦʚʳʭ  ʠ 

ʥʝʷʟʳʢʦʚʳʭ ʝʜʠʥʠʮ, ʦʙʲʝʢʪʠʚʠʨʫʶʱʠʭ ʠʥʪʝʨʝʩʫʶʱʠʝ ʥʘʩ ʙʘʟʦʚʳʝ ʢʦʥʮʝʧʪʳ 

ʙʠʨʞʝʚʦʡ ʩʝʤʠʦʩʬʝʨʳ. ʗʟʳʢʦʚʳʝ ʩʨʝʜʩʪʚʘ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʜʣʷ ʨʝʧʨʝʟʝʥʪʘʮʠʠ 

ʙʠʨʞʝʚʳʭ ʢʦʥʮʝʧʪʦʚ, ʷʚʣʷʶʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʠʭ, 

ʣʝʢʩʠʢʦ-ʬʨʘʟʝʦʣʦʛʠʯʝʩʢʠʭ ʠ ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ, ʥʝʷʟʳʢʦʚʳʝ ʩʨʝʜʩʪʚʘ ï 

ʞʝʩʪʦʚʳʝ ʢʠʥʝʤʳ, ʵʣʝʤʝʥʪʳ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ ʪʠʧʘ çʷʧʦʥʩʢʠʝ ʩʚʝʯʠè, 

ʥʝʚʝʨʙʘʣʴʥʳʝ ʀɽ ʛʠʧʝʨʪʝʢʩʪʘ. 

4) ʇʘʨʘʣʣʝʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʝʪʦʜʦʚ ʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ 

ʤʝʪʦʜʦʚ ʢʦʛʥʠʪʠʚʥʦʡ ʣʠʥʛʚʠʩʪʠʢʠ ʧʦʟʚʦʣʠʣʦ ʚʳʷʚʠʪʴ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ 
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ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ɺɿ ʠ ʅɺɿ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʘʥʛʣʠʡʩʢʦʛʦ ʙʠʨʞʝʚʦʛʦ 

ʜʠʩʢʫʨʩʘ: ʨʝʧʨʝʟʝʥʪʘʮʠʷ ʙʠʨʞʝʚʳʭ ʧʦʥʷʪʠʡ ʧʨʦʠʩʭʦʜʠʪ ʢʘʢ ʧʦʩʨʝʜʩʪʚʦʤ 

ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ, ʪʘʢ ʠ ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ ʞʝʩʪʦʚ. 

5) ʄʝʪʘʬʦʨʠʯʝʩʢʦʝ ʧʝʨʝʥʦʩ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʙʣʘʛʦʜʘʨʷ ʠʢʦʥʠʯʝʩʢʠʤ 

ʩʚʦʡʩʪʚʘʤ ʟʥʘʢʘ, ʪ.ʝ. ʥʘ ʦʩʥʦʚʝ ʩʭʦʞʝʩʪʠ; ʤʝʪʦʥʠʤʠʯʝʩʢʦʝ ʧʝʨʝʦʩʤʳʩʣʝʥʠʝ 

ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ ʠʥʜʝʢʩʘʣʴʥʳʭ ʩʚʦʡʩʪʚ ʟʥʘʢʘ, ʪ.ʝ. ʙʣʘʛʦʜʘʨʷ ʩʤʝʞʥʦʩʪʠ 

ʙʠʨʞʝʚʦʛʦ ʧʦʥʷʪʠʷ ʠ ʝʛʦ ʬʫʥʢʮʠʡ, ʧʦʜʦʙʥʦʝ ʷʚʣʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʠ ʩ ʅɺɿ.  

6) ʈʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʟʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʠ ʙʠʨʞʝʚʳʭ 

ʪʝʨʤʠʥʦʚ, ʪʨʦʧʝʠʯʝʩʢʠʭ ʟʥʘʢʦʚ ʠ ʟʥʘʢʦʚ-ʩʠʤʚʦʣʦʚ, ʠʭ ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʴ 

ʦʙʲʷʩʥʷʝʪʩʷ ʥʘʣʠʯʠʝʤ ʨʘʟʣʠʯʥʳʭ ʢʦʜʦʚ: ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ, ʢʫʣʴʪʫʨʥʦʛʦ, 

ʚʨʝʤʝʥʥʦʛʦ, ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʛʦ, ʘ ʪʘʢʞʝ ʦʩʦʟʥʘʥʠʝʤ ʙʠʨʞʝʚʳʭ ʷʚʣʝʥʠʡ ʠ 

ʩʦʙʳʪʠʡ ʚ ʨʘʤʢʘʭ ʦʧʳʪʘ ʠ ʧʦʥʷʪʠʡ, ʩʬʦʨʤʠʨʦʚʘʚʰʠʭʩʷ ʚ ʩʦʟʥʘʥʠʠ ʯʝʣʦʚʝʢʘ 

ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʦ ʩʬʝʨʦʡ çɹʠʨʞʝʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴè. 

7) ɸʥʘʣʠʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʥʘʢʦʚ-ʩʠʤʚʦʣʦʚ ʚ ʙʠʨʞʝʚʦʤ ʜʠʩʢʫʨʩʝ, ʪʘʢʠʭ 

ʢʘʢ bear, bull, shark, Wall Street, black ʠ ʜʨ. ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʠʭ ʚʳʩʦʢʦʤ 

ʩʝʤʠʦʪʠʯʝʩʢʦʤ ʧʦʪʝʥʮʠʘʣʝ ʠ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʫʧʦʪʨʝʙʠʪʝʣʴʥʦʩʪʠ. ʉʠʩʪʝʤʘ 

ʙʠʨʞʝʚʳʭ ʩʠʤʚʦʣʦʚ ʧʦʤʦʛʘʝʪ ʧʦʥʷʪʴ ʤʠʨʦʚʦʟʟʨʝʥʠʝ ʣʶʜʝʡ-ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ, 

ʟʘʜʝʡʩʪʚʦʚʘʥʥʳʭ ʚ ʩʬʝʨʝ çɹʠʨʞʝʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴè. 

ʉʠʥʪʘʢʩʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ.  ɺ ʧʨʦʮʝʩʩʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ 

ʜʚʘ ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʚʝʨʙʘʣʴʥʳʤʠ ʟʥʘʢʘʤʠ 

ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ: ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʠ ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ. 

ʇʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʧʦʟʚʦʣʷʶʪ ʩʚʷʟʘʪʴ ʟʥʘʢʠ ʚ ʠʝʨʘʨʭʠʯʝʩʢʠ 

ʦʨʛʘʥʠʟʦʚʘʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʢʦʪʦʨʦʡ ʦʩʫʱʝʩʪʚʣʷʣʦʩʴ 

ʧʦʩʨʝʜʩʪʚʦʤ ʬʨʝʡʤʦʚʦʛʦ ʠ ʩʮʝʥʘʨʥʦʛʦ ʘʥʘʣʠʟʘ (ʧʦ ʪʝʦʨʠʠ ʄ. ʄʠʥʩʢʦʛʦ). 

ʇʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʚ ʩʠʩʪʝʤʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ 

ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʧʦ ʧʨʠʥʮʠʧʫ: ʢʦʥʮʝʧʪ ï ʬʨʝʡʤ ï 

ʫʟʣʦʚʳʝ ʪʦʯʢʠ ï ʩʣʦʪʳ ï ɺɿ. ʕʢʩʧʣʠʢʘʮʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʬʫʥʢʮʠʡ ʙʘʟʦʚʳʭ 

ʢʦʥʮʝʧʪʦʚ ʧʨʠʚʝʣʘ ʢ ʫʪʦʯʥʝʥʠʶ ʩʤʳʩʣʘ ʟʥʘʢʦʚ ʚʥʫʪʨʠ ʧʘʨʘʜʠʛʤʳ. 

ʉʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʚʦʟʥʠʢʘʶʪ ʚ ʧʨʦʮʝʩʩʝ ʢʦʤʙʠʥʠʨʦʚʘʥʠʷ 
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ʙʠʨʞʝʚʳʭ ʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ ʤʝʞʜʫ ʩʦʙʦʡ. ɸʥʘʣʠʟ ʅɺɿ ʥʘ ʩʠʥʪʘʢʩʠʯʝʩʢʦʤ 

ʫʨʦʚʥʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ  ʞʝʩʪʦʚʳʝ ʢʠʥʝʤʳ, ʛʨʘʬʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ ʧʦʜʦʙʥʦ 

ʩʣʦʚʘʤ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʣʠʥʝʡʥʦ ʩʦʝʜʠʥʷʶʪʩʷ ʠ ʪʘʢʠʤ ʞʝ 

ʦʙʨʘʟʦʤ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ, ʧʨʦʷʚʣʷʶʪ ʩʠʥʪʘʛʤʘʪʠʯʝʩʢʠʝ ʠ ʧʘʨʘʜʠʛʤʘʪʠʯʝʩʢʠʝ 

ʦʪʥʦʰʝʥʠʷ. 

ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʟʚʦʣʠʣ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ 

ʦʪʥʦʰʝʥʠʝ ʙʠʨʞʝʚʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʘ ʠ ʚʩʝʛʦ ʙʠʨʞʝʚʦʛʦ ʩʦʮʠʫʤʘ ʢ ɺɿ ʧʫʪʝʤ 

ʠʟʫʯʝʥʠʷ ʩʣʝʜʫʶʱʠʭ ʧʨʘʛʤʘʪʠʯʝʩʢʠʭ ʬʫʥʢʮʠʡ ɺɿ: ʘʢʩʠʦʣʦʛʠʯʝʩʢʦʡ, 

ʵʚʬʝʤʠʩʪʠʯʝʩʢʦʡ, ʩʠʤʚʦʣʠʯʝʩʢʦʡ, ʢʫʣʴʪʫʨʥʦ-ʤʘʨʢʠʨʦʚʘʥʥʦʡ, ʧʝʡʦʨʘʪʠʚʥʦʡ 

ʠ ʤʝʣʠʦʨʘʪʠʚʥʦʡ, ʧʦʙʫʜʠʪʝʣʴʥʦʡ, ʬʫʥʢʮʠʠ ʵʢʦʥʦʤʠʠ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ, 

ʬʫʥʢʮʠʠ ʘʚʪʦʨʠʪʝʪʥʦʩʪʠ ʠ ʬʫʥʢʮʠʠ ʜʦʩʪʠʞʝʥʠʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʮʝʣʝʡ. 

ʃʠʥʛʚʦʩʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʙʠʨʞʝʚʳʭ ʧʦʩʣʦʚʠʮ ʠ ʘʬʦʨʠʟʤʦʚ, 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʚ ʢʘʯʝʩʪʚʝ ʷʟʳʢʦʚʳʭ ʟʥʘʢʦʚ, ʧʦʟʚʦʣʠʣ ʚʳʷʚʠʪʴ ʠʭ ʤʦʱʥʳʡ 

ʧʨʘʛʤʘʪʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʚʥʠʤʘʥʠʷ ʢ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʙʠʨʞʝʚʦʡ ʧʨʦʙʣʝʤʝ ʠ ʦʮʝʥʢʫ ʩʠʪʫʘʮʠʠ. 

ɸʥʘʣʠʟʠʨʫʷ ʥʝʚʝʨʙʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ ʥʘ ʙʠʨʞʝ, ʧʨʠʭʦʜʠʤ ʢ 

ʚʳʚʦʜʫ: ʙʠʨʞʝʚʘʷ ʞʝʩʪʠʢʫʣʷʮʠʷ ʤʦʞʝʪ ʯʘʩʪʠʯʥʦ ʣʠʙʦ ʧʦʣʥʦʩʪʴʶ ʟʘʤʝʥʠʪʴ 

ʚʝʨʙʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ ʚʦ ʚʨʝʤʷ ʙʠʨʞʝʚʳʭ ʦʧʝʨʘʮʠʡ. ɺ ʩʣʫʯʘʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʙʠʨʞʝʚʦʡ ʚʝʨʙʘʣʴʥʦʡ ʠ ʥʝʚʝʨʙʘʣʴʥʦʡ (ʞʝʩʪʦʚʦʡ) 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʷʚʣʷʝʪʩʷ ʠʭ ʧʦʣʥʘʷ ʢʦʥʛʨʫʵʥʪʥʦʩʪʴ, 

ʪ.ʝ. ʘʙʩʦʣʶʪʥʦʝ ʩʦʚʧʘʜʝʥʠʝ ʩʣʦʚ ʠ ʞʝʩʪʦʚ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ.  

ɾʝʩʪʳ ʠ ʛʨʘʬʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ, ʷʚʣʷʷʩʴ ʩʝʤʠʦʪʠʯʝʩʢʠʤʠ ʟʥʘʢʘʤʠ, 

ʚʳʩʪʫʧʘʶʪ ʭʨʘʥʠʪʝʣʷʤʠ çʩʚʝʨʥʫʪʦʡ ʠʥʬʦʨʤʘʮʠʠè, ʯʪʦ ʦʙʫʩʣʦʚʣʠʚʘʝʪ 

ʵʢʦʥʦʤʠʶ ʷʟʳʢʦʚʳʭ ʩʨʝʜʩʪʚ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʱʝʥʠʷ. ɾʝʩʪʳ 

ʥʦʤʠʥʠʨʫʶʪ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʙʠʨʞʝʚʳʝ ʧʦʥʷʪʠʷ: ʮʝʥʫ ʠ ʢʦʣʠʯʝʩʪʚʦ 

ʪʦʚʘʨʘ ʠ ʢʦʥʪʨʘʢʪʦʚ; ʩʨʦʢʠ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʠ ʦʢʦʥʯʘʥʠʝ ʩʨʦʢʦʚ 

ʢʦʥʪʨʘʢʪʦʚ; ʙʠʨʞʝʚʳʝ ʧʨʠʢʘʟʳ; ʚʠʜʳ ʢʦʥʪʨʘʢʪʦʚ; ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ.  

ʀʩʩʣʝʜʦʚʘʥʠʝ ʥʘ ʧʨʘʛʤʘʪʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʧʦʟʚʦʣʠʣʦ ʦʧʨʝʜʝʣʠʪʴ 

ʥʝʚʝʨʙʘʣʴʥʳʝ ʟʥʘʢʠ ʙʠʨʞʝʚʦʛʦ ʜʠʩʢʫʨʩʘ ʢʘʢ ʟʥʘʢʠ, ʚʳʨʘʞʘʶʱʠʝ ʦʪʥʦʰʝʥʠʝ 
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ʦʪʧʨʘʚʠʪʝʣʷ ʠ ʧʦʣʫʯʘʪʝʣʷ ʠʥʬʦʨʤʘʮʠʠ ʢ ʨʝʬʝʨʝʥʮʠʘʣʴʥʦʤʫ ʘʩʧʝʢʪʫ 

ʟʥʘʯʝʥʠʷ. ʇʨʠ ʨʝʧʨʝʟʝʪʘʮʠʠ ʙʠʨʞʝʚʳʭ ʧʦʥʷʪʠʡ ʘʢʩʠʦʣʦʛʠʯʝʩʢʠʝ ʦʮʝʥʢʠ ʫʞʝ 

ʷʚʣʷʶʪʩʷ ʚʢʣʶʯʝʥʥʳʤʠ ʚ ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ. ʇʨʘʛʤʘʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʧʨʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʅɺɿ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʤʳʩʣʘ-ʦʪʥʦʰʝʥʠʷ, ʯʪʦ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʩʦʙʳʡ ʪʠʧ ʵʤʦʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ɹʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ ï ʵʪʦ ʩʝʤʠʦʪʠʯʝʩʢʘʷ ʤʝʪʘʟʥʘʢʦʚʘʷ ʩʠʩʪʝʤʘ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʝʜʠʥʠʮ, ʧʨʝʜʩʪʘʚʣʷʶʱʘʷ ʠʥʬʦʨʤʘʮʠʶ ʧʦʩʨʝʜʩʪʚʦʤ 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʟʥʘʢʦʚ ʨʘʟʣʠʯʥʳʭ ʩʝʤʠʦʪʠʢ (ɺɿ ʠ ʅɺɿ ï ʪʘʢʠʭ ʢʘʢ 

ʪʝʢʩʪʳ, ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ, ʙʠʨʞʝʚʳʝ ʩʠʤʚʦʣʳ, ʪʠʢʢʝʨʳ, ʘʙʙʨʝʚʠʘʪʫʨʳ, ʟʚʫʢ, 

ʮʚʝʪ ʠ ʪ.ʜ.), ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʵʪʦ ï ʜʠʥʘʤʠʯʝʩʢʠʡ ʧʦʣʠʢʦʜʦʚʳʡ ʪʝʢʩʪ, 

ʨʝʘʣʠʟʫʶʱʠʡ ʩʚʦʠ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʵʣʝʢʪʨʦʥʥʦʡ ʙʠʨʞʝʚʦʡ 

ʩʨʝʜʝ ʧʦʩʨʝʜʩʪʚʦʤ ʛʠʧʝʨʩʩʳʣʦʢ. ʀʤʝʥʥʦ ʚ ʙʠʨʞʝʚʦʤ ʵʣʝʢʪʨʦʥʥʦʤ 

ʛʠʧʝʨʪʝʢʩʪʝ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʡ ʩʠʤʙʠʦʟ ɺɿ ʠ ʅɺɿ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʧʦʣʥʦʤ 

ʦʙʲʝʤʝ. ɻʠʧʝʨʩʩʳʣʢʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʩʨʝʜʩʪʚʦ ʢʦʛʝʟʠʠ ʚ ʙʠʨʞʝʚʦʤ 

ʵʣʝʢʪʨʦʥʥʦʤ ʛʠʧʝʨʪʝʢʩʪʝ ʙʣʘʛʦʜʘʨʷ ʢʦʥʚʝʨʛʝʥʮʠʠ ɺɿ ʠ ʅɺɿ. 

ɹʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ ʦʙʣʘʜʘʝʪ ʩʣʝʜʫʶʱʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ:  

ʧʦʛʨʫʞʝʥʥʦʩʪʴ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʢʦʤʤʫʥʠʢʘʪʠʚʥʫʶ ʩʠʪʫʘʮʠʶ 

ʧʦʩʨʝʜʩʪʚʦʤ ʵʣʝʢʪʨʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ; ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʴ ɺɿ  ʠ ʅɺɿ, 

ʫʧʦʨʷʜʦʯʝʥʥʳʭ ʠ ʩʪʨʫʢʪʫʨʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ, ʧʨʠʯʝʤ ʢʦʥʚʝʨʛʝʥʮʠʷ 

ʪʝʢʩʪʦʚʦʡ ʠ ʛʨʘʬʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʙʣʦʢʝ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʠʚʣʝʯʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʢʦʛʥʠʪʠʚʥʳʭ ʨʝʩʫʨʩʦʚ 

ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʚ ʩʬʝʨʝ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʯʝʪʢʘʷ ʚʥʫʪʨʝʥʥʷʷ 

ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʦʩʪʴ ʥʝʚʝʨʙʘʣʴʥʳʭ ʙʣʦʢʦʚ ʠʥʬʦʨʤʘʮʠʠ (ʙʠʨʞʝʚʳʝ ʛʨʘʬʠʢʠ 

ʠ ʪʘʙʣʠʮʳ) ʚʦ ʚʨʝʤʝʥʠ ʠ ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ;  ʨʘʟʥʦʨʦʜʥʦʩʪʴ ʠ ʚʘʨʠʘʪʠʚʥʦʩʪʴ 

ʤʘʨʰʨʫʪʦʚ ʧʨʦʭʦʞʜʝʥʠʷ ʛʠʧʝʨʪʝʢʩʪʘ (ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʮʝʣʝʡ ʧʦʣʫʯʘʪʝʣʷ 

ʠʥʬʦʨʤʘʮʠʠ) ʧʦʩʨʝʜʩʪʚʦʤ ʛʠʧʝʨʩʩʳʣʦʢ; ʥʝʣʠʥʝʡʥʦʩʪʴ ʨʝʧʨʝʟʝʥʪʘʮʠʠ; 

ʜʠʩʧʝʨʩʥʦʩʪʴ (ʬʨʘʛʤʝʥʪʘʨʥʦʩʪʴ), ʪ.ʝ. ʙʠʨʞʝʚʦʡ ʛʠʧʝʨʪʝʢʩʪ ʠʤʝʝʪ 

ʬʨʘʛʤʝʥʪʘʨʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʯʪʝʥʠʝ ʛʠʧʝʨʪʝʢʩʪʘ ʤʦʞʥʦ ʥʘʯʘʪʴ ʩ ʣʶʙʦʡ ʀɽ, 

ʦʪʢʨʳʚ ʣʶʙʦʡ ʬʨʘʛʤʝʥʪ. 
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ʇʨʠʣʦʞʝʥʠʝ ɸ 

ʊʘʙʣʠʮʘ 2.3  

ɺʝʨʙʘʣʴʥʦʝ ʟʥʘʢʦʦʙʦʟʥʘʯʝʥʠʝ ʩʣʦʪʦʚ ʫʟʣʘ çʉʪʨʘʪʝʛʠʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠè 

ʊʠʧ ʩʪʨʘʪʝʛʠʠ ʆʧʠʩʘʥʠʝ ʩʪʨʘʪʝʛʠʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ 

ʉʣʦʪ 1 

Scalping - 

ʉʢʘʣʴʧʠʨʦʚʘʥʠʝ 

Scalping is one of the most popular strategies, which involves 

selling almost immediately after a trade becomes profitable. 

Price target is obvious just after profitability is attained. 

The scalper is an individual who makes dozens or hundreds of 

trades per day, trying to "scalp" a small profit from each trade 

by exploiting the bid-ask spread. 

ʉʣʦʪ 2 

Fading - ʌʝʜʠʥʛ 

(ʫʚʷʜʘʥʠʝ) 

Fading involves shorting stocks after rapid moves upwards. 

This is based on the assumption that (1) they are overbought, 

(2) early buyers are ready to begin taking profits and (3) 

existing buyers may be scared out. Although risky, this 

strategy can be extremely rewarding. Here the price target is 

when buyers begin stepping in again. 

ʉʣʦʪ 3 

Daily Pivots ï 

ɽʞʝʜʥʝʚʥʳʝ 

ʙʘʟʳ 

This strategy involves profiting from a stock's daily volatility. 

This is done by attempting to buy at the low of the day (LOD) 

and sell at the high of the day (HOD). Here the price target is 

simply at the next sign of a reversal, using the same patterns.  

ʉʣʦʪ 4 

Momentum ï 

ʄʦʤʝʥʪ, 

ʤʦʤʝʥʪʫʤ 

This strategy usually involves trading on news releases or 

finding strong trending moves supported by high volume. One 

type of momentum trader will buy on news releases and ride a 

trend until it exhibits signs of reversal. The other type will 

fade the price surge. Here the price target is when volume 

begins to decrease and bearish candles start appearing.  

ʉʣʦʪ 5  

Swing Trading ï 

ʉʚʠʥʛʦʚʘʷ 

ʩʪʨʘʪʝʛʠʷ 

(ʪʦʨʛʦʚʣʷ 

çʢʘʯʝʣʷʤʠè) 

A style of trading that attempts to capture gains in a stock 

within one to four days. Swing traders use technical analysis 

to look for stocks with short-term price momentum. These 

traders aren't interested in the fundamental value of stocks, but 

rather in their price trends and patterns. Swing Trading 

provides for swing traders will hold their positions longer 

than a single day. Most fundamentalists are swing traders 

since changes in corporate fundamentals generally require 

several days or even weeks to produce a price movement 

sufficient enough for the trader to claim a reasonable profit. 

http://www.investopedia.com/terms/s/swingtrading.asp
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ʇʨʠʣʦʞʝʥʠʝ ɹ 

ʊʘʙʣʠʮʘ 3.1  

ʉʠʥʦʥʠʤʠʷ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚ 

(ʦʙʦʟʥʘʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʛʣʦʤʝʨʘʪʘ Merrill Lynch (ʄʝӢʨʨʠʣʣ ʃʠʥʯ) 

ʀʟʦʙʨʘʞʝʥʠʝ 

ʥʘʠʤʝʥʦʚʘʥʠʷ 

Brokerage - 

Merrill  Lynch 

ʞʝʩʪʘʤʠ-

ʩʠʥʦʥʠʤʘʤʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʙʠʨʞʠ, ʛʜʝ 

ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʜʘʥʥʘʷ 

ʞʝʩʪʦʚʘʷ 

ʢʠʥʝʤʘ 

 

ʉʧʦʩʦʙ ʜʝʤʦʥʩʪʨʘʮʠʠ ʞʝʩʪʘ ʠ ʠʩʪʦʯʥʠʢ 

ʤʝʪʘʬʦʨʠʯʝʩʢʦʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ 

 

Chicago 

Mercantile 

Exchange 

(CME)  

ʋʢʘʟʘʪʝʣʴʥʳʡ ʧʘʣʝʮ ʠ ʤʠʟʠʥʝʮ ʚʳʪʷʥʫʪʳ 

ʚʚʝʨʭ; ʙʦʣʴʰʦʡ, ʙʝʟʳʤʷʥʥʳʡ ʠ ʩʨʝʜʥʠʡ 

ʧʘʣʴʮʳ ʧʨʠʞʘʪʳ ʢ ʣʘʜʦʥʠ. ɾʝʩʪ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʨʦʛʘ ʙʳʢʘ, ʠʟʦʙʨʘʞʝʥʠʝ 

ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʣʦʛʦʪʠʧʦʤ ʙʘʥʢʘ. 

 

London Int. 

Financial 

Futures 

Exchange 

(LIFFE) 

ʉʧʦʩʦʙ ʜʝʤʦʥʩʪʨʘʮʠʠ ʞʝʩʪʘ ʪʦʪ ʞʝ, ʯʪʦ ʠ ʚ 

ʧʝʨʚʦʤ ʩʣʫʯʘʝ, ʦʪʣʠʯʠʝ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ 

ʨʫʢʘ ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʣʙʘ ʙʨʦʢʝʨʘ. 

ɾʝʩʪ ʠʟʦʙʨʘʞʘʝʪ ʣʦʛʦʪʠʧ ʙʘʥʢʘ. 

 

Chicago 

Board of 

Trade 

(CBOT) 

ʈʫʢʠ ʨʘʩʧʦʣʦʞʝʥʳ ʥʘ ʫʨʦʚʥʝ ʪʝʣʘ ʙʨʦʢʝʨʘ 

ʧʝʨʧʝʥʜʠʢʫʣʷʨʥʦ. ʋʢʘʟʘʪʝʣʴʥʳʡ ʧʘʣʝʮ ʦʜʥʦʡ 

ʨʫʢʠ ʫʧʠʨʘʝʪʩʷ ʚ ʣʘʜʦʥʴ ʜʨʫʛʦʡ. 

ʊʘʢ ʢʘʢ ʧʦʣʥʦʝ ʥʘʟʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʙʘʥʢʘ ï Merrill  Lynch, Pierce, Fenner & Smith, 

Inc., ʞʝʩʪ ʦʪʨʘʞʘʝʪ ʟʥʘʯʝʥʠʝ ʩʣʦʚʘ Pierce ï 

ʧʨʦʪʳʢʘʪʴ; ʧʨʦʥʟʘʪʴ 
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ʇʨʠʣʦʞʝʥʠʝ ɺ 

ʊʘʙʣʠʮʘ 3.4 

ɺʝʨʙʘʣʠʟʘʮʠʷ ʠ ʩʝʤʘʥʪʠʢʘ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʪʠʧʦʚ ʷʧʦʥʩʢʠʭ 

ʩʚʝʯʝʡ 

ʕʣʝʤʝʥʪ 

ʙʠʨʞʝʚʦʛʦ 

ʛʨʘʬʠʢʘ 

ɺʝʨʙʘʣʠʟʘʮʠʷ 

ʵʣʝʤʝʥʪʘ 

ʙʠʨʞʝʚʦʛʦ 

ʛʨʘʬʠʢʘ 

 

ʀʥʪʝʨʧʨʝʪʘʮʠʷ ʩʤʳʩʣʘ 

 

White (hollow) 

candlestick 

ɹʝʣʘʷ ʩʚʝʯʘ 

ʂʣʘʩʩʠʯʝʩʢʘʷ ʩʚʝʯʘ ʜʣʷ ʙʳʯʴʝʛʦ ʨʳʥʢʘ, 

ʠʤʝʝʪ ʦʙʝ ʪʝʥʠ ʠ ʪʝʣʦ, ʧʨʠ ʵʪʦʤ ʚʩʝ 

ʵʣʝʤʝʥʪʳ ʠʤʝʶʪ ʦʙʳʯʥʳʝ ʨʘʟʤʝʨʳ.  

 

Black (filled) 

candlestick 

ʏʝʨʥʘʷ ʩʚʝʯʘ 

ʂʣʘʩʩʠʯʝʩʢʘʷ ʩʚʝʯʘ ʜʣʷ ʤʝʜʚʝʞʴʝʛʦ ʨʳʥʢʘ. 

 

Bull belt-hold 

lines 

ɹʳʯʠʡ ʟʘʭʚʘʪ 

ʟʘ ʧʦʷʩ 

ʕʪʘ ʩʚʝʯʘ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʦʷʚʣʷʝʪʩʷ ʥʘ 

ʙʳʯʴʝʤ ʨʳʥʢʝ ʠ ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʩʠʣʝ ʙʳʢʦʚ, 

ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʪʝʤ ʙʦʣʴʰʝ, ʯʝʤ ʤʝʥʴʰʝ 

ʚʝʨʭʥʷʷ ʪʝʥʴ ʩʚʝʯʠ. ɽʩʣʠ ʩʚʝʯʘ ʧʦʷʚʣʷʝʪʩʷ ʥʘ 

ʤʝʜʚʝʞʴʝʤ ʨʳʥʢʝ, ʵʪʦ ʩʠʛʥʘʣ ʨʘʟʚʦʨʦʪʘ 

ʪʨʝʥʜʘ.  

 

Bear belt-hold 

lines 

ʄʝʜʚʝʞʠʡ 

ʟʘʭʚʘʪ ʟʘ ʧʦʷʩ 

 

ɼʘʥʥʘʷ ʩʚʝʯʘ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʦʷʚʣʷʝʪʩʷ ʥʘ 

ʤʝʜʚʝʞʴʝʤ ʨʳʥʢʝ, ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʩʠʣʝ 

ʤʝʜʚʝʜʝʡ, ʢʦʪʦʨʘʷ ʪʝʤ ʙʦʣʴʰʝ, ʯʝʤ ʤʝʥʴʰʝ 

ʥʠʞʥʷʷ ʪʝʥʴ ʩʚʝʯʠ. ʏʝʤ ʜʣʠʥʥʝʝ ʪʝʣʦ, ʪʝʤ 

ʩʠʣʴʥʝʝ ʚʳʨʘʞʝʥ ʤʝʜʚʝʞʠʡ ʭʘʨʘʢʪʝʨ ʩʚʝʯʠ. 

ɽʩʣʠ ʦʥʘ ʧʦʷʚʠʣʘʩʴ ʥʘ ʙʳʯʴʝʤ ʨʳʥʢʝ, ʤʦʞʝʪ 

ʧʨʝʜʟʥʘʤʝʥʦʚʘʪʴ ʨʘʟʚʦʨʦʪ ʪʨʝʥʜʘ.  

 

Long White 

Candlestick 

ɼʣʠʥʥʘʷ ʙʝʣʘʷ 

ʩʚʝʯʘ 

 

ʕʪʘ ʩʚʝʯʘ ʛʦʚʦʨʠʪ ʦ ʩʠʣʴʥʦʤ ʙʳʯʴʝʤ ʪʨʝʥʜʝ. 

ʅʠʞʥʷʷ ʠ ʚʝʨʭʥʷʷ ʪʝʥʠ ʠʣʠ ʦʯʝʥʴ ʢʦʨʦʪʢʠʝ, 

ʠʣʠ ʚʦʦʙʱʝ ʦʪʩʫʪʩʪʚʫʶʪ. ʂʦʨʦʪʢʠʝ ʪʝʥʠ ʠ 

ʜʣʠʥʥʦʝ ʪʝʣʦ ʦʧʨʝʜʝʣʷʶʪ ʙʳʯʠʡ ʭʘʨʘʢʪʝʨ 

ʩʚʝʯʠ. 

 

Long  filled 

candlestick 

ɼʣʠʥʥʘʷ 

ʯʸʨʥʘʷ  ʩʚʝʯʘ 

ʕʪʘ ʩʚʝʯʘ ʦʪʦʙʨʘʞʘʝʪ ʩʠʣʴʥʳʡ ʤʝʜʚʝʞʠʡ 

ʪʨʝʥʜ. ʂʦʨʦʪʢʠʝ ʪʝʥʠ ʠ ʜʣʠʥʥʦʝ ʪʝʣʦ 

ʦʧʨʝʜʝʣʷʶʪ ʤʝʜʚʝʞʠʡ ʭʘʨʘʢʪʝʨ ʩʚʝʯʠ. 
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White Hammer 

or Hanging 

ɹʝʣʳʡ ʤʦʣʦʪ 

ʠʣʠ 

ʧʦʚʝʰʝʥʥʳʡ 

 

ʉʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʨʘʟʚʦʨʦʪʝ ʪʨʝʥʜʘ. ʇʨʠ 

ʧʦʷʚʣʝʥʠʠ ʥʘ ʙʳʯʴʝʤ ʪʨʝʥʜʝ ʥʘʟʳʚʘʝʪʩʷ 

ñʤʦʣʦʪò, ʘ ʥʘ ʤʝʜʚʝʞʴʝʤ ï ñʧʦʚʝʰʝʥʥʳʡò. 

ʅʠʞʥʷʷ ʪʝʥʴ ʜʦʣʞʥʘ ʙʳʪʴ, ʢʘʢ ʤʠʥʠʤʫʤ, ʚ 

ʜʚʘ ʨʘʟʘ ʜʣʠʥʥʝʝ, ʯʝʤ ʪʝʣʦ. ɺʝʨʭʥʷʷ ʪʝʥʴ 

ʦʯʝʥʴ ʢʦʨʦʪʢʘʷ ʠʣʠ ʦʪʩʫʪʩʪʚʫʝʪ. ʏʝʤ 

ʜʣʠʥʥʝʝ ʙʫʜʝʪ ʥʠʞʥʷʷ ʪʝʥʴ ʠ ʢʦʨʦʯʝ 

ʚʝʨʭʥʷʷ, ʪʝʤ ʚʳʰʝ ʧʦʪʝʥʮʠʘʣ ʨʘʟʚʦʨʦʪʘ. 

 

Black Hammer 

or Hanging 

ʏʝʨʥʳʡ ʤʦʣʦʪ 

(ʧʦʚʝʰʝʥʥʳʡ) 

ɼʝʡʩʪʚʫʶʪ ʚʩʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʢʦʪʦʨʳʝ 

ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʜʣʷ ʤʦʣʦʪʘ. 

 

Hollow 

spinning top 

ɹʝʣʳʡ ʚʦʣʯʦʢ 

ʕʪʘ ʩʚʝʯʘ ʠʤʝʝʪ ʥʝʙʦʣʴʰʦʝ ʪʝʣʦ, ʯʪʦ ʛʦʚʦʨʠʪ 

ʦ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʦʙʝʠʭ ʩʪʦʨʦʥ ï ʙʳʢʦʚ ʠ 

ʤʝʜʚʝʜʝʡ ï ʚʟʷʪʴ ʚʝʨʭ. ɺʦʣʯʢʠ ʦʙʳʯʥʦ 

ʧʦʷʚʣʷʶʪʩʷ ʚ ʧʝʨʠʦʜʳ ʢʦʥʩʦʣʠʜʘʮʠʠ ʨʳʥʢʘ.  

 

Filled spinning 

top - ʏʝʨʥʳʡ 

ʚʦʣʯʦʢ 

ɼʝʡʩʪʚʫʶʪ ʚʩʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʢʘʢ ʠ ʜʣʷ 

ʙʝʣʦʛʦ ʚʦʣʯʢʘ. 

 

Long-legged 

doji  & 

Rickshaw man 

ɼʣʠʥʥʦʥʦʛʠʡ 

ʜʦʞʠ ʠ ʈʠʢʰʘ 

 

ɼʣʠʥʥʦʥʦʛʠʡ ʜʦʞʠ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʦʙʳʯʥʦʛʦ 

ʥʘʣʠʯʠʝʤ ʦʜʥʦʡ ʠʣʠ ʦʙʝʠʭ ʜʣʠʥʥʳʭ ʪʝʥʝʡ, 

ʯʪʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʨʘʩʰʠʬʨʦʚʳʚʘʶʪ ʢʘʢ 

ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʴ ʨʳʥʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʦʧʨʝʜʝʣʝʥʠʷ ʥʘʧʨʘʚʣʝʥʠʷ ʜʚʠʞʝʥʠʷ ʮʝʥʳ. 

ɽʩʣʠ ʮʝʥʳ ʦʪʢʨʳʪʠʷ ʠʣʠ ʟʘʢʨʳʪʠʷ ʥʘʭʦʜʷʪʩʷ 

ʚ ʮʝʥʪʨʝ ʩʚʝʯʠ, ʪʘʢʦʡ ʜʦʞʠ ʥʘʟʳʚʘʝʪʩʷ 

ñʨʠʢʰʘò. ɽʛʦ ʧʦʷʚʣʝʥʠʝ ʥʘ ʩʠʣʴʥʦʤ ʪʨʝʥʜʝ ï 

ʵʪʦ ʩʠʛʥʘʣ ʢ ʨʘʟʚʦʨʦʪʫ. 

 

Gravestone doji 

ɼʦʞʠ-

ʥʘʜʛʨʦʙʠʝ  

ʋ ʜʦʞʠ-ʥʘʜʛʨʦʙʠʝ ʥʠʞʥʷʷ ʪʝʥʴ ʠʣʠ ʦʯʝʥʴ 

ʢʦʨʦʪʢʘʷ, ʠʣʠ ʦʪʩʫʪʩʪʚʫʝʪ, ʘ ʮʝʥʳ ʦʪʢʨʳʪʠʷ 

ʠ ʟʘʢʨʳʪʠʷ ʥʘʭʦʜʷʪʩʷ ʥʘ ʤʠʥʠʤʫʤʝ. ɼʦʞʠ-

ʥʘʜʛʨʦʙʠʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʤʝʜʚʝʞʴʠ ʩʚʝʯʠ. 

ʆʥʠ ʠʤʝʶʪ ʦʩʦʙʝʥʥʫʶ ʚʘʞʥʦʩʪʴ ʚ ʧʝʨʠʦʜʳ 

ʙʳʯʴʠʭ ʪʨʝʥʜʦʚ.  
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ʇʨʠʣʦʞʝʥʠʝ ɻ 

ʊʘʙʣʠʮʘ 3.5 

ɺʟʘʠʤʦʜʝʡʩʪʚʠʝ ɺɿ ʠ ʅɺɿ ʥʘ ʫʨʦʚʥʝ ʧʘʪʪʝʨʥʦʚ ʙʠʨʞʝʚʳʭ ʛʨʘʬʠʢʦʚ 

 

ʉʝʤʘʥʪʠʯʝʩʢʘʷ ʛʨʫʧʧʘ 

ʵʣʝʤʝʥʪʦʚ ʙʠʨʞʝʚʳʭ 

ʛʨʘʬʠʢʦʚ (ʅɺɿ) ʩ 

ʢʘʪʝʛʦʨʠʘʣʴʥʳʤ 

ʵʣʝʤʝʥʪʦʤ ï ñstarò 

    

ɺʝʨʙʘʣʠʟʦʚʘʥʥʳʡ 

ʵʢʚʠʚʘʣʝʥʪ (ɺɿ) 

Evening 

star 

(ʚʝʯʝʨʥʷʷ 

ʟʚʝʟʜʘ) 

Morning 

star 

(ʫʪʨʝʥʥʷʷ 

ʟʚʝʟʜʘ) 

Doji star 

(ɿʚʝʟʜʘ 

ʜʦʞʠ)  

Shooting 

star 

(ʧʘʜʘʶʱʘʷ 

ʟʚʝʟʜʘ) 

ʉʝʤʘʥʪʠʯʝʩʢʘʷ ʛʨʫʧʧʘ 

ʵʣʝʤʝʥʪʦʚ ʙʠʨʞʝʚʳʭ 

ʛʨʘʬʠʢʦʚ (ʅɺɿ) ʩ 

ʢʘʪʝʛʦʨʠʘʣʴʥʳʤ 

ʵʣʝʤʝʥʪʦʤ ï ñdojiò 

    

ɺʝʨʙʘʣʠʟʦʚʘʥʥʳʡ 

ʵʢʚʠʚʘʣʝʥʪ (ɺɿ) 

Gravestone 

doji 

(ɼʦʞʠ-

ʥʘʜʛʨʦʙʠʝ) 

Dragon-

fly doji 

(ɼʦʞʠ-

ʩʪʨʝʢʦʟʘ) 

Long-legged 

doji  

(ɼʣʠʥʥʦ-

ʥʦʛʠʡ ʜʦʞʠ)  

Doji Star 

 

(ɿʚʝʟʜʘ 

ʜʦʞʠ) 

ʉʝʤʘʥʪʠʯʝʩʢʘʷ ʛʨʫʧʧʘ 

ʵʣʝʤʝʥʪʦʚ ʙʠʨʞʝʚʳʭ 

ʛʨʘʬʠʢʦʚ (ʅɺɿ) ʩ 

ʢʘʪʝʛʦʨʠʘʣʴʥʳʤ 

ʵʣʝʤʝʥʪʦʤïñmarubozuò 

   

ɺʝʨʙʘʣʠʟʦʚʘʥʥʳʡ 

ʵʢʚʠʚʘʣʝʥʪ (ɺɿ) 

Black 

Marubozu 

Black 

Closing 

Marubozu 

Black 

Opening 

Marubozu 

 

 

 

http://www.candlesticker.com/
http://www.candlesticker.com/
http://www.candlesticker.com/
http://www.candlesticker.com/
http://www.candlesticker.com/
http://www.candlesticker.com/
http://www.candlesticker.com/
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ʇʨʠʣʦʞʝʥʠʝ ɼ 

ʊʘʙʣʠʮʘ 3.6.  

ɸʥʪʦʥʠʤʠʷ ʥʝʚʝʨʙʘʣʴʥʳʭ ʟʥʘʢʦʚ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʙʠʨʞʝʚʳʝ ʧʘʪʪʝʨʥʳ 

ʊʠʧ 

ʘʥʪʦʥʠʤʠʯʝʩʢʦʡ 

ʧʘʨʳ ʅɺɿ 

ʀʟʦʙʨʘʞʝʥʠʝ 

ʘʥʪʦʥʠʤʠʯʝʩʢʦ

ʡ ʧʘʨʳ ʅɺɿ 

ʀʥʪʝʨʧʨʝʪʘʮʠʷ ʩʤʳʩʣʘ 

ʘʥʪʦʥʠʤʠʯʝʩʢʦʡ ʧʘʨʳ ʅɺɿ 

ɸʥʪʦʥʠʤʳ  

ʧʦ ʮʚʝʪʫ  

ʛʨʘʬʠʯʝʩʢʦʛʦ 

ʵʣʝʤʝʥʪʘ: 

Black Marubozu - 

White Marubozu   

White Marubozu (ɹʝʣʳʡ ʄʘʨʫʙʦʟʫ) 

ʧʨʦʪʠʚʦʧʦʣʦʞʝʥ ʏʝʨʥʦʤʫ ʄʘʨʫʙʦʟʫ 

ʷʚʣʷʝʪʩʷ ʯʨʝʟʚʳʯʘʡʥʦ ʩʠʣʴʥʦʡ 

ʣʠʥʠʝʡ ʠ ʧʝʨʚʦʡ ʯʘʩʪʴʶ ʬʠʛʫʨʳ 

ʙʳʯʴʝʛʦ ʧʨʦʜʦʣʞʝʥʠʷ ʠʣʠ 

ʤʝʜʚʝʞʴʝʛʦ ʧʝʨʝʣʦʤʘ.  

Black Marubozu (ʏʝʨʥʳʡ ʄʘʨʫʙʦʟʫ) 

ʩʯʠʪʘʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʣʘʙʦʡ 

ʣʠʥʠʝʡ. ʏʘʩʪʦ ʩʪʘʥʦʚʠʪʩʷ ʯʘʩʪʴʶ 

ʤʝʜʚʝʞʴʝʛʦ ʧʨʦʜʦʣʞʝʥʠʷ ʠʣʠ 

ʙʳʯʴʝʡ ʬʠʛʫʨʳ ʧʝʨʝʣʦʤʘ, ʦʩʦʙʝʥʥʦ 

ʝʩʣʠ ʩʣʫʯʘʝʪʩʷ ʧʨʠ ʥʠʞʥʝʤ ʪʨʝʥʜʝ.  

ɸʥʪʦʥʠʤʳ ʧʦ ʬʦʨʤʝ 

ʛʨʘʬʠʯʝʩʢʦʛʦ 

ʵʣʝʤʝʥʪʘ: 

Dragon-fly doji - 

Gravestone doji  

 
 

Dragon-fly doji (ɼʦʞʠ-ʩʪʨʝʢʦʟʘ) ï  

ʤʘʢʩʠʤʘʣʴʥʘʷ ʮʝʥʘ ʨʘʚʥʘ ʮʝʥʝ 

ʟʘʢʨʳʪʠʷ ʠ ʦʪʢʨʳʪʠʷ. 

Gravestone doji (ɼʦʞʠ-ʥʘʜʛʨʦʙʠʝ) ï 

ʤʠʥʠʤʘʣʴʥʘʷ ʮʝʥʘ ʨʘʚʥʘ ʮʝʥʝ 

ʟʘʢʨʳʪʠʷ ʠ ʦʪʢʨʳʪʠʷ. ɼʘʥʥʘʷ 

ʷʧʦʥʩʢʘʷ ʩʚʝʯʘ ʤʦʞʝʪ ʧʨʝʜʧʦʣʘʛʘʪʴ 

ʨʘʟʚʠʪʠʝ ʚʦʩʭʦʜʷʱʝʛʦ ʪʨʝʥʜʘ. 

ɸʥʪʦʥʠʤʳ ʧʦ 

ʚʟʘʠʤʥʦʤʫ 

ʨʘʩʧʦʣʦʞʝʥʠʶ 

ʛʨʘʬʠʯʝʩʢʠʭ 

ʵʣʝʤʝʥʪʦʚ ʚ 

ʧʘʪʪʝʨʥʝ: 

Bullish Engulfing -  

Bullish Harami  

 

Bullish Engulfing 

 

Bullish Harami  

Bullish Engulfing (ɹʳʯʴʷ ʤʦʜʝʣʴ 

ʧʦʛʣʦʱʝʥʠʷ) ʧʦʷʚʣʷʝʪʩʷ ʧʨʠ 

ʥʠʩʭʦʜʷʱʝʡ ʪʝʥʜʝʥʮʠʠ ʠ ʫʢʘʟʳʚʘʝʪ 

ʥʘ ʨʘʟʚʦʨʦʪ ʪʨʝʥʜʘ ʚʚʝʨʭ. ʋʨʦʚʥʠ 

ʮʝʥ ʟʘʢʨʳʪʠʷ ʠ ʦʪʢʨʳʪʠʷ ʚʪʦʨʦʡ 

ʩʚʝʯʠ ʥʘʤʥʦʛʦ ʚʳʰʝ. 

Bullish Harami (ɹʳʯʴʷ ʍʘʨʘʤʠ)  

ʷʚʣʷʝʪʩʷ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʩʪʴʶ 

ʤʦʜʝʣʠ ʧʦʛʣʦʱʝʥʠʷ. 

 

http://findicators.com/wp-content/uploads/2009/06/engulfing1.jpg
http://findicators.com/wp-content/uploads/2009/06/harami.jpg
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ʇʨʠʣʦʞʝʥʠʝ  ɽ 

ʊʘʙʣʠʮʘ 3.7 

ɺʝʨʙʘʣʠʟʘʮʠʷ ʙʠʨʞʝʚʳʭ ʧʘʪʪʝʨʥʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʪʘʬʦʨʠʟʘʮʠʷ ʠ 

ʤʝʪʦʥʠʤʠʟʘʮʠʠ 

1. 

 

      Abandoned Baby ï ɹʨʦʰʝʥʥʦʝ ʜʠʪʷ  

A rare reversal pattern characterized by a gap followed by a 

Doji, which is then followed by another gap in the opposite 

direction. The shadows on the Doji must completely gap below 

or above the shadows of the first and third day. 

2. 

 

      Dark Cloud Cover-  ʇʦʢʨʳʪʠʝ ʪʝʤʥʳʤ ʦʙʣʘʢʦʤ 

A bearish reversal pattern that continues the uptrend with a long 

white body. The next day opens at a new high then closes below 

the midpoint of the body of the first day. 

3. 

 

      Dojiï ʷʧ. ɼʦʞʠ (ʢʨʝʩʪ) Doji is formed when a security's 

open and close are virtually equal. The length of the upper and 

lower shadows can vary, and the resulting candlestick looks like, 

either, a cross, inverted cross, or plus sign. Doji convey a sense 

of indecision or tug-of-war between buyers and sellers. Prices 

move above and below the opening level during the session, but 

close at or near the opening level. 

4. 

 

      Downside Tasuki Gap ï ʧʦʥʠʞʘʶʱʠʡ ʧʨʦʚʘʣ ʊʘʩʫʢʠ 

A continuation pattern with a long, black body followed by 

another black body that has gapped below the first one. The third 

day is white and opens within the body of the 2-day, then closes 

in the gap between the first two days, but does not close the gap. 

5. 

 

Evening Star ïɺʝʯʝʨʥʷʷ ʟʚʝʟʜʘ 

A bearish reversal pattern that continues an uptrend with a long 

white body day followed by a gapped up small body day, then a 

down close with the close below the midpoint of the first day. 

6. 

 

Engulfing Pattern ï ʄʦʜʝʣʴ ʧʦʛʣʦʱʝʥʠʷ 

A reversal pattern that can be bearish or bullish, depending 

upon whether it appears at the end of an uptrend (bearish 

engulfing pattern) or a downtrend (bullish engulfing pattern). 

The first day is characterized by a small body, followed by a day 

whose body completely engulfs the previous day's body. 
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7. 

 

Evening Doji Star ï ɺʝʯʝʨʥʷʷ ʟʚʝʟʜʘ ʜʦʞʠ  A three day 

bearish reversal pattern similar to the Evening Star. The uptrend 

continues with a large white body. The next day opens higher, 

trades in a small range, then closes at its open (Doji). The next 

day closes below the midpoint of the body of the first day. 

8. 

 

          Dragonfly Doji - ʜʦʜʞʠ çʉʪʨʝʢʦʟʘè A Doji where the 

open and close price are at the high of the day. Like other Doji 

days, this one normally appears at market turning points. 

9. 

 

Falling Three Methods ï ʇʘʜʘʶʱʘʷ ʩʠʩʪʝʤʘ  

A bearish continuation pattern. A long black body is followed by 

3 small body days, each fully contained within the range of the 

high and low of the 1-st day. The 5-th day closes at a new low. 

10. 

 

         Hanging Man ï ʇʦʚʝʰʝʥʥʳʡ  Hanging Man candlesticks 

form when a security moves significantly lower after the open, 

but rallies to close well above the intraday low. The resulting 

candlestick looks like a square lollipop with a long stick. If this 

candlestick forms during a decline, then it is called a Hammer. 

11. 

 

           Hammer ï ʄʦʣʦʪ         Hammer candlesticks form when 

a security moves significantly lower after the open, but rallies to 

close well above the intraday low. The resulting candlestick 

looks like a square lollipop with a long stick. If this candlestick 

forms during an advance, then it is called a Hanging Man. 

12. 

 

        Harami Cross ïʂʨʝʩʪ ʍʘʨʘʤʠ   A two day pattern similar 

to the Harami. The difference is that the last day is a Doji. 

13. 

 

          Harami ï ʍʘʨʘʤʠ      A two day pattern that has a small 

body day completely contained within the range of the previous 

body, and is the opposite color. 

14. 

 

          Gravestone Doji - ɼʦʞʠ-ʥʘʜʛʨʦʙʠʝ  A doji line that 

develops when the Doji is at, or very near, the low of the day. 

15. 

 

Inverted Hammer ï ʇʝʨʝʚʝʨʥʫʪʳʡ ʤʦʣʦʪ 

A one day bullish reversal pattern. In a downtrend, the open is 

lower, then it trades higher, but closes near its open, therefore 

looking like an inverted lollipop. 

16. 

 

Long Day ï ɼʣʠʥʥʳʡ ʜʝʥʴ  A long day represents a 

large price move from open to close, where the length of the 

candle body is long. 
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17. 

 

Long-Legged Doji ïɼʣʠʥʥʦʥʦʛʠʡ ɼʦʞʠ  

This candlestick has long upper and lower shadows with the Doji 

in the middle of the day's trading range, clearly reflecting the 

indecision of traders. 

18. 

 

Long Shadows ï ɼʣʠʥʥʳʝ ʪʝʥʠ   Candlesticks with a 

long upper shadow and short lower shadow indicate that buyers 

dominated during the first part of the session bidding prices 

higher. Conversely, candlesticks with long lower shadows and 

short upper shadows indicate that sellers dominated during the 

first part of the session driving prices lower. 

19. 

 

Marubozo ï ɹʨʠʪʦʛʦʣʦʚʳʡ, ʣʳʩʳʡ   A candlestick with 

no shadow extending from the body at either the open, the close 

or at both. The name means close-cropped or close-cut in 

Japanese, though other interpretations refer to it as Bald or 

Shaven Head. 

20. 

 

         Morning Doji Star ï ʋʪʨʝʥʥʷʷ ʟʚʝʟʜʘ ɼʦʞʠ    A three 

day bullish reversal pattern that is very similar to the Morning 

Star. The first day is in a downtrend with a long black body. The 

next day opens lower with a Doji that has a small trading range. 

The last day closes above the midpoint of the first day. 

21. 

 

Morning Star ï ʋʪʨʝʥʥʷʷ ʟʚʝʟʜʘ 

A three day bullish reversal pattern consisting of three 

candlesticks - a long-bodied black candle extending the current 

downtrend, a short middle candle that gapped down on the open, 

and a long-bodied white candle that gapped up on the open and 

closed above the midpoint of the body of the first day. 

22. 

 

Piercing Line- ʄʫʯʠʪʝʣʴʥʳʡ ʧʫʪʴ 

A bullish two day reversal pattern. The first day, in a downtrend, 

is a long black day. The next day opens at a new low, then closes 

above the midpoint of the body of the first day. 

23. 

 

Rising Three Methodsï ɺʦʩʭʦʜʷʱʘʷ ʩʠʩʪʝʤʘ 

A bullish continuation pattern in which a long white body is 

followed by three small body days, each fully contained within 

the range of the high and low of the first day. The fifth day closes 

at a new high. 
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24. 

 

Shooting Starï ʇʘʜʘʶʱʘʷ ʟʚʝʟʜʘ 

A single day pattern that can appear in an uptrend. It opens 

higher, trades much higher, then closes near its open. It looks 

just like the Inverted Hammer except that it is bearish. 

25. 

 

Short Dayï ʂʦʨʦʪʢʠʡ ʜʝʥʴ A short day represents a 

small price move from open to close, the candle body is short. 

26. 

 

          Spinning Top - ɺʨʘʱʘʶʱʠʡʩʷ ʚʦʣʯʦʢ    Candlestick 

lines have small bodies with upper and lower shadows that 

exceed the length of the body. Spinning tops signal indecision. 

27. 

 

Stars ï ɿʚʝʟʜʳ    A candlestick that gaps away from the 

previous candlestick is said to be in star position. Depending on 

the previous candlestick, the star position candlestick gaps up or 

down and appears isolated from previous price action. 

28. 

 

Stick Sandwich ï ʉʘʥʜʚʠʯ    A bullish reversal pattern 

with two black bodies surrounding a white body. The closing 

prices of the two black bodies must be equal. A support prices is 

apparent and the opportunity for prices to reverse is quite good. 

29. 

 

Three Black Crowsï ʊʨʠ ʯʝʨʥʳʭ ʚʦʨʦʥʳ 

A bearish reversal pattern consisting of three consecutive long 

black bodies where each day closes at or near its low and opens 

within the body of the previous day. 

30. 

 

Three White Soldiersï ʊʨʠ ʙʝʣʳʭ ʩʦʣʜʘʪʘ 

A bullish reversal pattern consisting of three consecutive long 

white bodies. Each should open within the previous body and the 

close should be near the high of the day. 

31. 

 

Upside Gap Two Crows-  ɼʚʝ ʧʦʜʧʨʳʛʥʫʚʰʠʝ ʚʦʨʦʥʳ 

A three day bearish pattern happens in an uptrend. The first day 

is a long white body followed by a gapped open with the small 

black body. The third day is also a black day whose body is 

larger than the second day and engulfs it. The close of the last 

day is still above the first long white day. 

32. 

 

Upside Tasuki Gap ïɺʝʨʭʥʠʡ ʨʘʟʨʳʚ ʊʘʩʫʢʠ 

A continuation pattern, a long white body followed by another 

white body that has gapped above the first one. The third day is 

black and opens within the body of the second day, then closes in 

the gap between the first two days, but does not close the gap. 
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ʉʃʆɺɸʈʔ ɹʀʈɾɽɺʓʍ ɾɽʉʊʆɺ 

 

ʂʦʥʮʝʧʪ COMMODITIES AND SECURITIES ʚ ʥʝʚʝʨʙʘʣʴʥʦʡ ʨʝʧʨʝʟʝʥʪʘʮʠʠ 

ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñQUANTITYò ʧʦʩʨʝʜʩʪʚʦʤ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ 

ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ 
1
 

    
Quantity - One 

Index finger pointed 

upward at chin level, 

rest of fingers closed. 

 

 

 

ʂʦʣʠʯʝʩʪʚʦ - ʦʜʠʥ 

 
   Quantity - Two 

Index and middle 

fingers pointed 

upwards at chin level, 

rest of fingers closed. 

 

 

ʂʦʣʠʯʝʩʪʚʦ - ʜʚʘ 

 
   Quantity ïthree  

Little, ring and 

middle fingers 

pointed upwards at 

chin level, thumb 

holds down index 

finger. 

ʂʦʣʠʯʝʩʪʚʦ - ʪʨʠ 

 
Quantity ïfour  

Little, ring, middle 

and index fingers 

pointed upwards at 

chin level, thumb 

closed in palm. 

ʂʦʣʠʯʝʩʪʚʦ - 

ʯʝʪʳʨʝ 

 
  Quantity ï five 

All five fingers 

spread open at chin 

level pointed 

upwards. 

 

 

ʂʦʣʠʯʝʩʪʚʦ - ʧʷʪʴ 

 Quantity ï six 

Index finger pointed 

horizontally at chin 

level, rest of fingers 

closed. 

 

 

ʂʦʣʠʯʝʩʪʚʦ- ʰʝʩʪʴ 

   
Quantity ï seven  

Index and middle 

fingers pointed 

horizontally at chin 

level, rest of fingers 

closed. 

 

ʂʦʣʠʯʝʩʪʚʦ - ʩʝʤʴ  

 
Quantityïeight     

Little, ring and 

middle fingers 

pointed horizontally 

at chin level, thumb 

holds down index 

finger. 

ʂʦʣʠʯʝʩʪʚʦ-ʚʦʩʝʤʴ 

 
Quantity ï nine 

Little, ring, middle 

and index fingers 

pointed horizontally 

at chin level, thumb 

closed in palm. 

ʂʦʣʠʯʝʩʪʚʦ - 

ʜʝʚʷʪʴ 

 
Quantity ïten 

Index finger pointed 

upward at forehead 

level, rest of fingers 

closed. 

 

ʂʦʣʠʯʝʩʪʚʦ ï  

ʜʝʩʷʪʴ 

 
Quantity ï twenty  

Index and middle 

fingers pointed 

upwards at forehead 

level, rest of fingers 

closed. 

ʂʦʣʠʯʝʩʪʚʦ - 

ʜʚʘʜʮʘʪʴ 

 
Quantity  - Thirty   
Little, ring and 

middle fingers 

pointed upwards at 

forehead level, rest of 

fingers closed. 

ʂʦʣʠʯʝʩʪʚʦ -  

ʪʨʠʜʮʘʪʴ 

http://tradingpithistory.com/gallery/2/prices_quantities/cme/576/quantity_four
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Quantity  - Forty   

Little, ring, middle 

and index fingers 

pointed upwards at 

forehead level, thumb 

closed in palm. 

ʂʦʣʠʯʝʩʪʚʦ - ʩʦʨʦʢ 

Quantity - Fifty  

All five fingers spread 

open at forehead level 

pointed upwards. 

 

 

ʂʦʣʠʯʝʩʪʚʦ - 

ʧʷʪʴʜʝʩʷʪ 

 
Quantity - Sixty 

Index finger pointed 

horizontally at 

forehead level, rest of 

fingers closed. 

 

ʂʦʣʠʯʝʩʪʚʦ - 

ʰʝʩʪʴʜʝʩʷʪ 

 
Quantity - Seventy 

Index and middle 

fingers pointed 

horizontally at 

forehead level, rest of 

fingers closed. 

ʂʦʣʠʯʝʩʪʚʦ - 

ʩʝʤʴʜʝʩʷʪ 

 
Quantity - Eighty 

Little, ring and 

middle fingers 

pointed horizontally 

at forehead level, 

thumb holds down 

index finger. 

ʂʦʣʠʯʝʩʪʚʦ - 

ʚʦʩʝʤʴʜʝʩʷʪ 

 
   Quantity ï Ninety          
Little, ring, middle 

and index fingers 

pointed horizontally 

at forehead level, 

thumb closed in 

palm. 

ʂʦʣʠʯʝʩʪʚʦ - 

ʜʝʚʷʥʦʩʪʦ 

 
Quantity - One 

Thousand 

Horizontal arm 

crossed by vertical 

arm which indicated 

number of thousand. 

 

ʂʦʣʠʯʝʩʪʚʦ ï ʦʜʥʘ 

ʪʳʩʷʯʘ 

 
Quantity - Two 

Thousand 

Horizontal arm 

crossed by vertical 

arm which indicated 

number of thousand. 

 

ʂʦʣʠʯʝʩʪʚʦ ï ʜʚʝ 

ʪʳʩʷʯʠ 

 
 Quantity - One Hundred   (CME)     
Index finger pointed upwards at forehead 

level and then becomes a fist.  

ʂʦʣʠʯʝʩʪʚʦ ï ʩʪʦ 

 

 

 

 

 
Quantity - Two Hundred (CME)     
Index and middle fingers pointed upwards at 

forehead level and then become a fist. 

 

ʂʦʣʠʯʝʩʪʚʦ ï ʜʚʝʩʪʠ 

 

http://tradingpithistory.com/gallery/2/prices_quantities/cme/585/quantity_forty
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñPRICEò ʧʦʩʨʝʜʩʪʚʦʤ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, 

ʠʟʦʙʨʘʞʘʶʱʠʭ ʮʝʥʫ ʪʦʚʘʨʘ
 2

 

    
Price - Even/ Zero       
Closed fist at arms 

length. 

 

 

 

ʎʝʥʘ ï ʢʨʫʛʣʘʷ / 

ʥʦʣʴ 

 
Price ï One 

Index finger pointed 

upwards at arms 

length, rest of fingers 

closed. 

 

 

ʎʝʥʘ ï ʦʜʠʥ  

 
Price ï Two 

 Index and middle 

fingers pointed 

upwards at arms 

length, rest of fingers 

closed. 

 

  ʎʝʥʘ ï  ʜʚʘ 

 
Price - Three 

Pinky, ring and 

middle fingers 

pointed upwards at 

arms length, thumb 

holds down index 

finger. 

ʎʝʥʘ ï ʪʨʠ 

 
Price - Four 

Pinky, ring, middle 

and index fingers 

pointed upwards at 

arms length, thumb 

closed in palm. 

 ʎʝʥʘ ï ʯʝʪʳʨʝ  

 
Price - Five 

All five fingers 

spread open at arms 

length pointed 

upwards. 

 

ʎʝʥʘ ï ʧʷʪʴ  

 
Price ï Six 

Index finger pointed 

horizontally at arms 

length, rest of fingers 

closed. 

 

ʎʝʥʘ ï ʰʝʩʪʴ 

 
Price ï Seven      

Index and middle 

fingers pointed 

horizontally at arms 

length, rest of fingers 

closed. 

ʎʝʥʘ ï ʩʝʤʴ  

 
Price ï Eight            
Pinky, ring and 

middle fingers 

pointed horizontally 

at arms length, thumb 

holds down index 

finger. 

  ʎʝʥʘ ï ʚʦʩʝʤʴ  

 
Price ï Nine 

Pinky, ring, middle 

and index fingers 

pointed horizontally 

at arms length, thumb 

closed in palm. 

 

ʎʝʥʘ ï ʜʝʚʷʪʴ  
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Price - Half  

Hand pointed 

outward and moved 

downward and across 

in front of body at 45 

degree angle. 

 

ʎʝʥʘ ï ʧʦʣʦʚʠʥʘ  

 
Price - One and Half  

Index finger half 

open and pointed 

upwards at arms 

length, rest of fingers 

closed. 

 

ʎʝʥʘ ï ʦʜʠʥ ʩ 

ʧʦʣʦʚʠʥʦʡ 

 
Price - Two and    

 Half  

Index and middle 

fingers half open and 

pointed upwards at 

arms length, rest of 

fingers closed. 

ʎʝʥʘ ï ʜʚʘ ʩ 

ʧʦʣʦʚʠʥʦʡ 

 
Price - Three 

Quarters 
Index and middle 

fingers extended 

horizontally and then 

moved in and out at 

knuckles. 

ʎʝʥʘ ï ʪʨʠ 

ʯʝʪʚʝʨʪʠ 

 

Price  

Index and middle 

fingers on both hands 

are combined away 

from face. The 

fingers combine to 

make sign #.  

What Is The 

Market?  

Hand extended and 

moves back and forth 

at wrist, palms up 

and down.  

ʎʝʥʘ 

ɹʨʦʢʝʨ ʠʟʦʙʨʘʞʘʝʪ ʥʝʚʝʨʙʘʣʴʥʳʡ ʟʥʘʢ 

ʮʝʥʳ (#), ʧʳʪʘʷʩʴ ʫʟʥʘʪʴ ʠʣʠ ʩʦʦʙʱʠʪʴ 

ʮʝʥʫ ʪʦʚʘʨʘ. 

ʂʘʢʦʚʘ ʨʳʥʦʯʥʘʷ ʮʝʥʘ? 

ʈʫʢʘ ʙʨʦʢʝʨʘ ʚʳʪʷʥʫʪʘ ʠ ʜʚʠʛʘʝʪʩʷ ʚʧʝʨʝʜ 

ʠ ʥʘʟʘʜ ʚ ʛʦʨʠʟʦʥʪʘʣʴʥʦʡ ʧʣʦʩʢʦʩʪʠ ʧʦ 

ʥʘʧʨʘʚʣʝʥʠʶ ʢ ʪʨʝʡʜʝʨʫ, ʚʝʜʫʱʝʤʫ ʪʦʨʛʠ. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʫʟʥʘʪʴ ʜʠʘʧʘʟʦʥ ʮʝʥ ʥʘ 

ʨʳʥʢʝ ʚ ʪʝʯʝʥʠʝ ʜʥʷ ʣʘʜʦʥʴ ʙʨʦʢʝʨʘ 

ʜʚʠʞʝʪʩʷ ʚʚʝʨʭ ʠ ʚʥʠʟ. 
1 
ɺ ʥʘʩʪʦʷʱʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʞʝʩʪʦʚʳʝ ʢʠʥʝʤʳ, 

ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʧʨʦʮʝʩʩʝ ʩʚʦʙʦʜʥʳʭ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ (open outcry) ʥʘ 

ʤʠʨʦʚʳʭ ʙʠʨʞʘʭ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʜʣʷ  ʯʠʩʝʣ, ʟʥʘʯʝʥʠʝ ʢʦʪʦʨʳʭ ʙʦʣʴʰʝ 99, 

ʩʫʱʝʩʪʚʫʶʪ ʥʝʢʦʪʦʨʳʝ ʚʘʨʠʘʮʠʠ. ɹʠʨʞʝʚʳʝ ʞʝʩʪʳ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ 

ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ, ʜʝʤʦʥʩʪʨʠʨʫʶʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʝʨʝʜ ʣʠʮʦʤ ʙʨʦʢʝʨʘ. 

ʂʦʛʜʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʨʦʜʘʞʘ ʪʦʚʘʨʘ, ʞʝʩʪ, ʫʢʘʟʳʚʘʶʱʠʡ ʢʦʣʠʯʝʩʪʚʦ 

ʪʦʚʘʨʘ ʧʨʝʜʰʝʩʪʚʫʝʪ ʞʝʩʪʫ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʝʤʫ ʝʛʦ ʮʝʥʫ, ʪ.ʝ.ñquantity at 

priceò. ʇʨʠ ʜʝʤʦʥʩʪʨʘʮʠʠ ʢʦʣʠʯʝʩʪʚʘ ʢʦʥʪʨʘʢʪʦʚ, ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪ ʞʝʩʪʳ, 

ʫʢʘʟʳʚʘʶʱʠʝ ʮʠʬʨʳ ʦʪ 1 ʜʦ 9, ʧʦʩʣʝʜʫʶʱʠʝ ʥʫʣʠ ʥʝ ʜʝʤʦʥʩʪʨʠʨʫʶʪʩʷ. 

2  
ʎʝʥʳ

 
ʥʘ ʪʦʚʘʨ ʜʝʤʦʥʩʪʨʠʨʫʶʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʚʳʪʷʥʫʪʦʡ ʚʧʝʨʝʜ ʨʫʢʠ, ʥʘ 

ʥʝʢʦʪʦʨʦʤ ʨʘʩʩʪʦʷʥʠʠ ʦʪ ʪʝʣʘ. ʂʦʛʜʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʢʫʧʢʘ ʪʦʚʘʨʘ, 

ʚʥʘʯʘʣʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪʩʷ ʮʝʥʘ, ʘ ʟʘʪʝʤ ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ, ʪ.ʝ. ñprice on 

quantityò.  
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ʂʦʥʮʝʧʪ EXCHANGE TRADE ʚ ʥʝʚʝʨʙʘʣʴʥʦʡ ʨʝʧʨʝʟʝʥʪʘʮʠʠ 

ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACT PERFORMANCEò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʤʝʩʷʮʳ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ
3
 

 

January - ʷʥʚʘʨʴ 

Hand brought to throat between thumb and index fingers. 

Origin :  As it is very cold in Chicago in January, the hand 

is supposed to represent a scarf covering the neck. 

 

February - ʬʝʚʨʘʣʴ 

Hands facing away from body, thumb is extended 

downwards as index and middle fingers are extended 

horizontally while pinky and ring fingers are closed. 

Origin : The fingers form an F to indicate the first letter of 

the month. 

 

March - ʤʘʨʪ 

Fingers pointing away from body each individually 

moving up and down. 

Origin  

The wiggling motion of the fingers are supposed to act as 

if the fingers are marching. 

 

April  - ʘʧʨʝʣʴ 

Fingers pointing away from body each individually 

moving up and down and entire hand moves downward.  

Origin  

The fingers wiggling and downward motion are supposed 

to indicate the rain in April. 

 

May - ʤʘʡ 

Hand grabbing lapel of trading jacket. 

Origin  

Holding onto jacket as May is a windy month. 

 

 

June - ʠʶʥʴ 

Pinky and index finger extended upward as thumb, ring 

and middle fingers are tucked into palm. 

Origin  

The commodity code for June is the letter M. 

 

July - ʠʶʣʴ 

Index finger pointing towards an eye. 

Origin  

July rhymes with eye so an eye is pointed to. 
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August - ʘʚʛʫʩʪ 

Hand wiping brow of forehead across horizontally.  

Origin  

Wiping sweat from brow in August heat. 

 

 

September ï ʩʝʥʪʷʙʨʴ  

All fingers arched to create a U. 

Origin  

The commodity code for September is the letter U. 

 

 

October ï ʦʢʪʷʙʨʴ  

Index and middle fingers pointed upwards with 45 degree 

angle between both, rest of fingers closed. 

Origin  

The commodity code for October is the letter V. 

 

November ï ʥʦʷʙʨʴ  

Index finger extended pointed outward and drawing an X 

in the air. Click on "How-to" button above for illustration. 

Origin  

The commodity code for November is the letter X. 

 

December ï ʜʝʢʘʙʨʴ  

Index finger pointed vertical, slightly wrapped around 

middle finger, rest of fingers closed. 

Origin  

Fingers resemble a Christmas tree.  

 

June/ September Spread ï ʠʶʥʴ/ʩʝʥʪʷʙʨʴ ʩʧʨʝʜ 

Thumb, index and little fingers fully extended with ring 

and middle fingers closed in palm. 

Origin  The combination of two quarterly month signals, 

the M of June and the U of September. 

 

September/ December Spread ï ʩʝʥʪʷʙʨʴ/ʜʝʢʘʙʨʴ 

ʩʧʨʝʜ Thumb extended outward and index finger 

pointing upward and slightly wrapped around middle 

finger, ring and pinky fingers closed. 

Origin  The combination of two quarterly month signals, 

the U of September and the signal of December. 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACT PERFORMANCEò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʤʝʩʷʮʳ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ 

ʥʘ ʏʠʢʘʛʩʢʦʡ ʪʦʚʘʨʥʦʡ ʙʠʨʞʝ (CBOT ï Chicago Board of Trade) 

 

January 

Fist mimics jamming something into head 

Origin:   Jan sounds similar to Jam 

 

February 

Little and index finger are extended upward 

 

 

March 

Fingers wiggle up and down 

Origin:  Fingers marching 

 

 

April  

Fingers wiggle and move downward 

Origin:   April showers. 

 

May 

Grab jacket lapel 

Origin: Mae West had big breasts. 

 

 

May; version 2 

Touch head 

Origin: Tapping top of head to indicate "me" which sounds 

similar to May. This version is from the 1940s. 

 

June 

Little and index finger extended upward as thumb, ring and 

middle fingers are tucked into palm. 

Origin  

The commodity code for June is the letter M. 



224 

 

  

 

July 

Index finger points to eye 

Origin: July sounds similar to eye 

 

August 

Hand wipes brow of forehead 

Origin : August is hot. 

 

September 

Origin: U is the month code for September. 

 

 

September; version 2 

Index finger draws an S in the air 

Origin: S is the first letter in September. This version was 

used in the 1940s. 

 

October 

Technique 

Index and middle fingers are extended upward to form a V 

Origin:  V is the month code for October. 

 

November 

Technique 

Index finger touches nose 

Origin: Nov sounds similar to nose. 

 

December  

Technique 

Middle finger wraps on top of index finger 

 

 

 

December; version 2 

Technique 

Arms cross each other to form an X 

Origin: Xmas 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACT PERFORMANCEò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʤʝʩʷʮʳ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ 

ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʙʠʨʞʝ ʬʠʥʘʥʩʦʚʳʭ ʬʴʶʯʝʨʩʦʚ 

(LIFFE  -  London International Financial Futures and Options Exchange) 

 

 

January 

Technique 

Little finger is extended and a J is drawn.  

Origin:     The fingers trace a J in the air representing the first 

letter of the month. 

 

February 

Technique 

One hand taps over heart. 

Origin: The hand taps the heart as Valentine's Day occurs 

during the month. 

 

March 

Technique Index and little fingers are extended upwards, rest 

of fingers closed. 

Origin:      Fingers form half of an H, the commodity code for 

March. 

 

April   

Technique 

Fingers wiggle and entire hand moves downward.  

Origin:     The fingers wiggling and downward motion are 

supposed to indicate the rain in April. 

 

May 

Technique 

Hand flops forward.  

Origin:  May rhymes with gay and the hand flop represents a 

stereotypical homosexual hand motion. 

 

June 

Technique 

Index finger pointing downward, rest of fingers closed. 

Origin: Unknown. 

 

 

July 

Technique 

Index finger pointing towards an eye. 

Origin: July rhymes with eye and thus an eye is pointed to. 
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August 

Technique     Closed fist opens to all fingers extended. 

Origin:      The fingers are supposed to represent the suns rays 

extending. Also used is the brow wipe listed under months in 

CME for August.  

 

September 

Technique 

Thumb and index finger form an U. 

Origin: The commodity code for September is the letter U. 

 

October 

Technique 

Index and middle fingers form an upward V. 

Origin: The commodity code for October is the letter V. 

 

November 

Technique 

Index finger touches nose. 

Origin: Unknown. 

 

December 

Technique 

Hand is flat. 

Origin: Unknown. 

 

 

ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACT PERFORMANCEò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʤʝʩʷʮʳ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ 

ʥʘ ʅʴʶ-ʁʦʨʢʩʢʦʡ ʪʦʚʘʨʥʦʡ ʙʠʨʞʝ (ʅʀʄɽʂʉ)  

(NYMEX, New York Mercantile Exchange) 

 

 

January 

Technique 

Hand with fingers extended outward with thumb tucked 

behind palm. 

 

February 

Technique 

Hand with thumb and index finger tucked into palm. 
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March 

Technique 

Hand with thumb, index and pink fingers tucked into palm. 

 

 

April  

Technique 

Index and thumb form letter J (or supposed to look more 

like a J than an L), rest of fingers tucked into palm. 

 

May 

Technique 

Palm arched downward. 

 

June 

 

 

 

July 

Technique 

Thumb and little extended outward, rest of fingers closed. 

 

 

August 

Technique 

Index finger extended upward and curved at knuckle. 

 

 

September 

Technique 

Hand forms the letter U. 

 

October 

Technique 

Index and middle fingers point downward to form upside 

down letter V. Rest of fingers tucked into palm. 

 

November 

Technique 

Index finger extended with middle finger wrapped around it, 

rest of fingers tucked into palm. 

 

December 

Technique 

Index finger extended outward, rest of fingers tucked into 

palm. 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACT PERFORMANCEò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʤʝʩʷʮʳ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ 

ʥʘ ʉʠʥʛʘʧʫʨʩʢʦʡ ʚʘʣʶʪʥʦʡ ʙʠʨʞʝ (SIMEX, Singapore International Monetary 

Exchange) 

 

January 

Technique 

Thumb, index and little fingers extended. 

Origin: Fingers form an F, the month code for January. 

 

February  

Technique 

Hands cupped with thumb pointed inward to form a G. 

Origin: G is the month code for February. 

 

March 

Technique 

Fingers point outward and wiggle. 

Origin: Fingers marching. 

 

April  

Technique 

Mouth biting motion into hand, mimicing eating an apple. 

Origin: April sounds similar to ñappleò. 

 

May 

Technique 

Hand wipes away from brow. 

Origin: Singapore is particularly hot in May. 

 

June 

Technique 

Little, ring, and middle fingers are extended downwards. 

Origin: Fingers are supposed to look like an M, the month 

code for June. 

 

June version 2 

Technique 

Thumb and little are extended while other fingers are closed 

Origin: Fingers are supposed to look similar to an M which 

is the month code for June. 

 

July 

Technique Little is extended and a J is written in the air.  

Origin:  J is first letter of July. This can also be an alternate 

of January. Serial months were only listed three at a time so 

there would be no overlap or confusion. 
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August 

Technique Fist is closed but thumb is extended 

Origin  Fingers are supposed to resemble a Q which is the 

month code for August 

 

September 

Technique 

Fingers are cupped to form a U 

Origin: U is the month code for September 

 

 

October  

Technique 

Index and middle finger are extended to form a V. 

Origin: V is the month code for October. 

 

October version 2 

Technique 

Fingers form an O. 

Origin:  O is the first letter of October. 

 

November 

Technique 

Index finger touches nose 

Origin:  Unknown 

 

December 

Technique 

Middle finger goes on top of index finger and the space in 

between forms a D 

Origin:  D is first letter of December. 
 

3 
ʌʴʶʯʝʨʩʥʳʝ ʠ ʦʧʮʠʦʥʥʳʝ ʢʦʥʪʨʘʢʪʳ ʩʪʘʥʜʘʨʪʠʟʠʨʫʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ 

ʩʨʦʢʦʤ ʦʢʦʥʯʘʥʠʷ ʢʦʥʪʨʘʢʪʦʚ (ʧʦ ʤʝʩʷʮʘʤ). ɾʝʩʪʦʚʦʝ ʦʙʦʟʥʘʯʝʥʠʝ ʤʝʩʷʮʝʚ 

ʤʦʞʝʪ ʙʘʟʠʨʦʚʘʪʴʩʷ ʤʝʪʘʬʦʨʠʯʝʩʢʠʭ/ʤʝʪʦʥʠʤʠʯʝʩʢʠʭ ʘʩʩʦʮʠʘʮʠʷʭ, ʠʣʠ ʥʘ 

ʙʫʢʚʝʥʥʦʤ ʦʙʦʟʥʘʯʝʥʠʠ ʤʝʩʷʮʝʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʦʤʳʰʣʝʥʥʳʤ ʢʦʜʦʤ, ʛʜʝ 

ʢʘʞʜʦʤʫ ʤʝʩʷʮʫ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʥʘʷ ʙʫʢʚʘ  ʢʦʜʘ: F - January, G - 

February, H - March, J - April , K - May, M - June, N - July, Q - August, U - 

September, V - October, X - November, Z - December.  
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACT PERFORMANCEò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʛʦʜ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ ʥʘ  

ʏʠʢʘʛʩʢʦʡ ʪʦʚʘʨʥʦʡ ʙʠʨʞʝ (CME, Chicago Mercantile Exchange)
4
 

 

Red - Year 2 

Individual month signal that is touched against shoulder. 

Origin: Unknown. 

 

 

Green - Year 3 

Index finger and thumb form a circle with remaining fingers 

pointing vertical. 

Origin: Unknown. 

 

Blue - Year 4 

Thumb and little fingers extended vertical with index, 

middle and ring fingers tucked into palm. 

Origin: Unknown. 

 

Gold - Year 5 

Thumb extending across palm to touch ring finger where 

wedding ring is worm. 

Origin: Finger touches where a wedding ring is worn. 

 

Purple - Year 6 

Closed fist brought below chin. 

Origin: Unknown. 

 

 

Orange - Year 7 

Hand with all fingers half open and pointing downwards. 

Origin: As if the hand is making orange juice with a juicer. 

 

 

Pink - Year 8 

All fingers closed with exception of pinky. 

Origin: Pinky. 

 

 

Silver - Year 9 

Fingers brushing against hair above ears. 

Origin: Hand brushes up against temples where grey hair 

often begins. 

 

Copper - Year 10 

Index finger horizontal and thumb vertical with thumb 

moving up and down. 

Origin: Cop shooting pistol. 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACT PERFORMANCEò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʛʦʜ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ ʥʘ 

ʉʠʥʛʘʧʫʨʩʢʦʡ ʚʘʣʶʪʥʦʡ ʙʠʨʞʝ  

(SIMEX, Singapore International Monetary Exchange) 

 

Red 

Technique 

Hand grabs jacket lapel 

Origin  

Most SIMEX jackets were red. 

 

Green 

Technique 

Fingers are cupped with thumb pointed inward to form G 

Origin : G is first letter of Green. 

 

Blue 

Technique 

Tongue pokes side of mouth and hand is raised to mouth.  

Origin : Mimic a blowjob. 

 

Gold 

Technique 

Thumb extending across palm to touch ring finger where 

wedding ring is worm. 

Origin : Finger touches where a wedding ring is worn. 
 

4 
ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʬʴʶʯʝʨʩʥʳʭ ʠ ʦʧʮʠʦʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʚʳʧʦʣʥʷʝʪʩʷ ʚ ʪʝʯʝʥʠʝ 

ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ, ʥʦ ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ, ʢʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʩʣʫʯʘʝ ʝʚʨʦʜʦʣʣʘʨʘ 

ʩʨʦʢ ʚʳʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʘ ʤʦʞʝʪ ʜʦʭʦʜʠʪʴ ʜʦ ʜʝʩʷʪʠ ʣʝʪ. ʂʘʞʜʦʤʫ ʛʦʜʫ 

ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʘ ʧʨʠʩʚʘʠʚʘʝʪʩʷ ʩʚʦʡ ʮʚʝʪ (ʢʨʘʩʥʳʡ, ʩʠʥʠʡ, ʟʝʣʝʥʳʡ, 

ʟʦʣʦʪʦʡ, ʨʦʟʦʚʳʡ, ʦʨʘʥʞʝʚʳʡ ʠ ʪ.ʜ.). ʇʝʨʚʳʤ ʜʝʤʦʥʩʪʨʠʨʫʝʪʩʷ ʛʦʜ 

ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʘ, ʟʘʪʝʤ ʤʝʩʷʮ. 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñOPTIONò ʧʦʩʨʝʜʩʪʚʦʤ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, 

ʠʟʦʙʨʘʞʘʶʱʠʭ ʪʠʧʳ ʙʠʨʞʝʚʳʭ ʦʧʮʠʦʥʦʚ
5 

 

 

Call Option 

Thumb and index finger form a C. 

Origin  

LIFFE version. 

 

Put Option 

Index finger and thumb form a circle with remaining fingers 

pointing vertical. 

Origin  

CME version. 

 

Put Option 

Thumb pointing down. 

Origin  

LIFFE version. 

 

Straddle 

Thumb and pinky fingers extended vertical with index, 

middle and ring fingers tucked into palm. 

Origin  

CME version. 

 

Straddle 

Index and middle fingers form a downward V 

Origin  

LIFFE version. 

 

Strangle 

Hand brought to throat between thumb and index fingers. 

Origin  

CME version. 

 

Risk Reversal  

Fist is extended then moves backwards 

Origin  

Shifting a gear into reverse. 

 

Tunnel aka Risk Reversal 

Hand forms an O and moves outward. 

Origin  

LIFFE version. 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñORDER EXECUTIONSò ʧʦʩʨʝʜʩʪʚʦʤ ʙʠʨʞʝʚʳʭ 

ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʚʳʧʦʣʥʝʥʠʝ ʟʘʢʘʟʘ   

 

 

Buying - larger size 

Technique 

Both hands up in the air conveying that a larger quantity is 

being bid on (quantity varies by pit) 

 

Buying - smaller size 

Technique 

One hand up in the air conveying that a smaller quantity is 

being bid on (quantity varies by pit) 

 

Price Traded..."4s" are trading 

Technique 

Hand moves side to side displaying price trading.  

 

Thin Size 

Technique 

Thumb and index finger move close with about an inch of 

empty space between. 

 

Market Size 

Technique 

Hand extended at 45 degree angle above head moving up and 

down.  

 

Market Order  

Technique 

Hand is horizontal and moved away from body. 

Origin  CME version. 

 

Market Order  

Technique Middle finger crossing with index finger, 

remaining fingers closed. 

Origin   SIMEX version. 

 

Order Filled  

Technique 

Thumb up, remaining fingers closed. 

Origin  CME version. 
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Order Filled  

Technique Hand perpendicular at 90 degree angle and 

brought forward to 0 degree angle.  

Origin  CBOT, LIFFE, NYMEX version. 

 

Order working  

Technique 

Index finger extended horizontally at head level and rotating 

in circles.  

 

Checking 

Technique 

Index finger extended and a check mark drawn in air.  

 

 

Quantity Total  

Technique 

Hand angled at 90 degrees and fingertips placed against 

cheek. 

 

Quantity Total; v2  

Technique 

Hand angled at 90 degrees and fingertips placed against other 

vertical hand. 

 

Price Discretion 

Technique 

Pull of ear lobe. 

 

Price Limit  

Technique 

Thumb and index finger form 90 degree angle, remaining 

fingers closed. 

 

Stop Order  

Technique 

Closed fist that is pushed into palm of other hand. 



235 

 

  

 

Stop; one handed version 

Technique 

Closed fist that is made into short banging motion. 

 

Fill or Kill Order  

Technique 

Index finger horizontal and thumb vertical at temple. 

 

 

Paper Orders 

Technique 

Thumb and index fingers rub against each other 

Origin  

Holding and separating paper in fingers 

 

Above Market 

Technique 

Hand with fingers pointed outward, drawing a 180 degree arc 

that opens downward.  

 

Below Market 

Technique 

Hand with fingers pointed outward, drawing a 180 degree arc 

that opens upward.  

 

Move price up 

Technique 

Upward motion with thumbs up. 

 

 

Move price down 

Technique 

Downward motion with thumbs up. 

 

 

Do It Again 

Technique 

With hand in front of body, index finger is extended outward 

starting closer to body and with 180 degree arc finishing 

away from body.  
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Reload 

Technique 

One hand is stationary and other moves up and down as if 

pumping a shotgun.  

 

Scratch The Trade 

Technique 

Fingers scratching a cheek. 

 

 

Spread 

Technique 

Closed fist and then index and middle fingers extend directly 

outwards.  

Origin CME version. 

 

Spread 

Technique 

Hand moves back and forth in swimming motion. 

Origin LIFFE version. 

 

Butterfly  

Technique 

Fingers extended pointing down at 45 degree angle then 

making an upward flying motion.  

 

Cancel 

Technique 

Horizontal hand with slicing motion directly in front of neck. 

 

 

Spread 

Technique 

Index and thumb are extended and move together then apart 

Origin  

SIMEX version 

 

Trading Card  

Technique 

Index and thumb fingers are extended to form a 90 degree 

angle 

Origin  The fingers form half the border of a trading card 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñCONTRACTSò ʧʦʩʨʝʜʩʪʚʦʤ ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ 

ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʪʠʧʳ ʢʦʥʪʨʘʢʪʦʚ  

 

One Year Bundle; part 1 

CONTRACTS 

Technique 

Index finger pointed vertical, rest of fingers closed then 

bundling motion with both hands. 

 

One Year Bundle; part 2 

CONTRACTS 

Technique 

Index finger pointed vertical, rest of fingers closed then 

bundling motion with both hands. 

 

Eurodollar Serial Months 

CONTRACTS 

Technique 

Closed fist next to mouth rotating in circular pattern.  

 

 

Packs 

CONTRACTS 

Technique Fist bangs the air.  

Origin  

Using force of fist to pack.  

 

EuroYen 

CONTRACTS 

Technique 

Hand covers one ear. 

 

 

S & P 400 Midcap 

CONTRACTS 

Technique 

Hand acts as if taking off a hat.  

Origin  Reference it made to a cap. 

 

One Month LIBOR  

CONTRACTS 

Technique 

Thumb and index finger form 90 degree angle, remaining 

fingers closed. 

 

French Franc 

CONTRACTS 
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Brazilian Real 

CONTRACTS 

Technique 

Mimicing drinking a cup of coffee 

Origin    A lot of coffee comes from Brazil 

 

South African Rand 

CONTRACTS 

Technique 

Index finger draws circle around the face 

Origin  Rand sounds similar to round 

 

Euro  

CONTRACTS 

Technique 

Hand is place at ear 

Origin   Euro sounds similar to ear 

 

Australian Dollar  

CONTRACTS 

Technique 

Hand mimics the bill of a duck billed platypus 

Origin   Duck billed platypus' are only found in Australia 

 

German DeutscheMark 

CONTRACTS 

Technique 

Index and middle finger horizontally beneath nose 

Origin   Hitler's mustache. 

 

Japanese Yen 

CONTRACTS 

Technique 

Index finger pulls back eye to create a slant 

Origin    Asian stereotype of slanted eyes. 

 

Canadian Dollar 

CONTRACTS 

Technique 

Hand forms a C 

Origin   C is first letter of country 

 

British Pound 

CONTRACTS 

Technique 

Fist pounds side of head. 

Origin    Play on name of currency. 
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Gasoline 

CONTRACTS 

Technique 

Fingers hold nose as if something smells bad. 

Origin    Gas smells bad. 

 

Heating Oil 

CONTRACTS 

Technique 

Hand wipes brow 

Origin   Play on name of contract, heating....hot...sweating. 

 

Mexican Peso 

CONTRACTS 

Technique 

Twirling the end of mustache. 

Origin   Stereotype of Mexicans having mustache. 

 

5 
ʄʥʦʛʠʝ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʞʝʩʪʦʚʳʝ ʢʠʥʝʤʳ ʩʧʦʩʦʙʩʪʚʫʶʪ ʟʘʢʣʶʯʝʥʠʶ 

ʥʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʪ.ʝ. ʚʳʧʦʣʥʝʥʠʶ ʟʘʢʘʟʦʚ ʢʣʠʝʥʪʦʚ. ɼʝʤʦʥʩʪʨʘʮʠʷ 

ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʞʝʩʪʦʚ ʯʘʩʪʦ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʨʘʤʢʘʤʠ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʙʠʨʞʠ. ʀʤʝʥʥʦ ʩʨʝʜʠ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʞʝʩʪʦʚ ʥʘʙʣʶʜʘʝʪʩʷ ʙʦʣʴʰʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʩʠʥʦʥʠʤʦʚ. 

 

ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñEXCHANGE PARTICIPANTSò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ
 6
 

ʏʠʢʘʛʩʢʦʡ ʪʦʚʘʨʥʦʡ ʙʠʨʞʠ (CME, Chicago Mercantile Exchange) 

 

 

Brokerage House; version one 

Technique 

Both hands brought together at a 45 degree angle. 

Origin  

Hands form roof of a house. 

 

Brokerage House; version two 

Technique  One hand, pointed upward at a 45 degree angle. 

Origin  

Shorthand version of signal of which hand only forms only 

half of the roof of a house. 

 

Local Traders       

Technique  Index finger extended downward above head 

level and rotating in circles. Click on "How-to" button above 

for illustration. 

Origin    The majority of those in the pit are locals. 
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Brokerage - REFCO 

Technique 

Thumb and index finger brought close to side of mouth. 

Origin  

Smoking a joint of reefer 

 

Brokerage - Carr      

Technique 

Closed fist at arms length moving from side to side with a 

slight arc. Click on "How-to" button above for illustration. 

Origin      Driving the steering wheel of a car. 

 

Brokerage - Deutsche Bank 

Technique 

Index finger pointed horizontally beneath nose. 

Origin  

Hitler's mustache. 

 

Brokerage - Goldman Sachs 

Technique 

Thumb extending across palm to touch ring finger where 

wedding ring is worn. 

Origin   Finger reaches across palm to touch where wedding 

ring is worn. 

 

Brokerage - Merrill Lynch  

Technique 

Pinky and index finger extended upward as thumb, ring and 

middle fingers are tucked into palm. 

Origin   Based upon the horns of Merrill Lynch's bull logo. 

 

Brokerage - Shearson Lehman        

Technique 

Index and middle fingers opening and closing while moving 

across body. 

Origin    Cutting shears. 

 

Brokerage - Bear Stearns 

Technique 

Hand facing outwards with all fingers bent in half. 

Origin  

Bear claw. 

 

Brokerage - Paine Webber 

Technique 

Hand slapping back of neck.  

Origin: Pain in the neck. 
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Brokerage - Swiss Bank  

Technique 

Index finger extended and drawing in air of an S.  

Origin:    S is first letter of the firm. 

 

Brokerage - E.F. Hutton 

Technique 

Hand tugging on earlobe. 

Origin: Based upon famous commercials that stated, "When 

E.F. Hutton  talks, people listen." 

 

Credit Suisse First Boston  

Technique Hand mimics drinking cup of tea.  

Origin: Reference is made to Boston Tea Party 

 

Bankers Trust 

Technique 

Hand holds tie around knot 

Origin: Bankers always wear ties 

 

 

Trader - SCPE 

Technique 

One hand rings eye and other extends out in circular form. 

Origin: Trader's last name is similar to scope. 

 

 

Trader - BTH 

Technique 

Hand opens upward to mimic scratching a beard. 

Origin: Trader's last name rhymes with beard. 

 

 

Trader - LBJ 

Technique 

Cheeks puff out full of air. 

Origin: Trader was very loud and exuberant in his style and 

presence. 
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ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñEXCHANGE PARTICIPANTSò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ 

ʏʠʢʘʛʩʢʦʡ ʪʦʚʘʨʥʦʡ ʙʠʨʞʠ (CBOT ï Chicago Board of Trade) 

 

Trader BAL  

Technique 

Hand moves directly over head; front of the scalp to back of 

the head.  

Origin: First three letters of this person's last name: Baldwin. 

 

Brokerage - Timber Hill  

Technique 

One arm horizontal with other hand extending vertical and 

then vertical arm falls to meet horizontal arm.  

Origin:    A piece of timber falling. 

 

Brokerage - Merrill Lynch  

Technique  One hand flat perpendicular to body and other 

hand with index finger  turning into other palm. 

Origin: Full name of firm is Merrill Lynch, Pierce, Fenner & 

Smith, Inc. and finger is meant to pierce other hand. 

 

Gelderman 

Technique 

Rub index and thumb together, like the gesture to indicate 

money. 

 

 

Yamaichi    

Technique  Fist makes revving motion like increasing the 

throttle on a motorcycle. 

Origin: Yamaichi sounds like Yamaha and this signal was 

also used during the era when Japanese motorcycles were 

heavily exported. 

 

Fuji  Technique 

Mimic using a snap camera by using index finger to push 

down as thumb holds imaginary camera. 

Origin: Fuji wasn't just used as the name of a bank, it was 

also the same name of a large camera/film producer from 

Japan. 

 

Balfour Maclaine  

Technique 

Hand rings an imaginary bell. 

Origin: The first part of the word "Balfour" sounds similar to 

ñBellò. 
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Goldman Sachs 

Technique 

Index finger points to lower part of other wrist. 

Origin: Gold watch. 

 

 

Deutsche Bank 

Technique 

Index and middle finger placed horizontally beneath nose. 

Origin: Hitler's moustache. 

 

 

Saul Stone 

Technique 

Mimic smoking a joint with index and middle finger touching 

near mouth. 

Origin: Stoner. 

 

Plaza (Solomon Brothers) 

Technique 

Both index fingers are used to draw a square in the air. 

Origin: A public square/plaza. 

 

 

Kidder Peabody 

Technique 

Elbow moves back and forth horizontally. 

Origin: Nudging the elbow is a gesture to indicate kidding. 

 

 

Dean Witter 

Technique 

Hand is placed near head with thumb and pinky extended to 

mimic using a phone 

Origin: A marketing slogan used by the company, something 

along the lines of "Talk to Dean Witter". 

 

Conti (Continental Illinois);v1  

Technique 

Both thumbs and index fingers are extended and touching 

Origin: Creates the shape of a vagina and Conti sounds 

similar to a curtain vulgar word. 

 

Merrill Lynch; version 2  

Technique   Hand yanks an imaginary noose. 

Origin  

Play on the Lynch part of the name, i.e. lynch mob which 

usually involved hanging someone. 
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Goldberg 

Technique 

Touching nose with index finger and/or thumb. 

Origin: Stereotype for large Jewish noses. 

 

 

Rosenthal & Co. 

 

 

Shatkin; version 1 

Technique 

Mimicing shooting a shotgun. 

Origin: Shatkin sounds similar to shotgun. 

 

 

Bache 

Technique 

Fist to side of head. 

Origin: Bache sounds similar to bash. 

 

 

Prudential Bache 

Technique 

Hand pats side of cheek 

Origin: Bache sounds similar to face 

 

 

Bank of America 

Technique 

Hand touches top of shirt where a bow tie would be worn/ 

Origin: Bank of America was abbreviated BOA, which is 

similar to bow, thus bow tie. 

 

Drexel 

Technique 

Arms form an X. 

Origin: Play on the X which is a letter in the firm name 

Drexel. 

 

EF Hutton 

Technique   All fingers on each hand except thumb meet at a 

45 degree angle 

Origin The fingers mimic forming a "hut" which is a play on 

the beginning of the firm name Hutton. 
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Thompson & McKinnon  

Technique 

Index fingers on both hands form a T. 

Origin: First letter of firm name Thompson & McKinnon. 

 

 

Pillsbury  

Technique 

Mimicing placing a pill in the mouth. 

Origin: First part of firm name. 

 

James E. Bennett & Co. 

Technique 

Bending a trading card. 

Origin: Bennett sounds similar to ñbend itò. 

 

Harris, Upham 

Technique 

Pull hair upward. 

Origin: Play on both parts of the firm name, hair is pulled 

because of Harris and Upham is indicated by pulling hair up. 

 

Goodbody 

Technique 

Both hands are used to outline a beautiful woman. 

Origin: The hands indicate the curves of a beautiful woman. 

 

ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñEXCHANGE PARTICIPANTSò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ
 

ʃʦʥʜʦʥʩʢʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʙʠʨʞʠ ʬʠʥʘʥʩʦʚʳʭ ʬʴʶʯʝʨʩʦʚ 

(LIFFE  -  London International Financial Futures and Options Exchange) 

 

Locals 

Technique 

Index and thumb form a 90 degree angle. 

Origin: L if first letter of Locals. 

 

Brokerage - Dean Witter 

Technique  Thumb and little fingers extended vertical with 

index, middle and ring fingers tucked into palm. 

Origin: Fingers represent W for first letter of firms last 

name. 

 

Brokerage - Solomon Brothers 

Technique 

Index finger extended and drawing in air of an S.  

Origin: S is first letter of firm name. 
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Brokerage - E.D. & F. Man  

Technique Little and index finger extended downward as 

thumb, ring and middle fingers are tucked into palm. 

Origin: Fingers form part of an M for the last name of the 

firm. 

 

Brokerage - Deutsche Bank 

Technique 

Index and middle fingers pointed horizontally beneath nose. 

Origin:  Hitler's moustache. 

 

L Brokerage - Cargill  

Technique 

Closed fist at arms length moving from side to side with 

slight arc.  

Origin:     Driving a car's steering wheel. 

 

Brokerage - GNI  

Technique 

Index finger pointing towards an eye. 

Origin: Use last letter of firm's name. 

 

Brokerage - Kyte 

Technique 

Both arms slightly away from body acting as if a kite is being 

flown. 

Origin: Flying a kite. 

 

Brokerage - Chase 

Technique 

Index and middle fingers moving across body horizontally.  

Origin:    Fingers chasing. 

 

Brokerage - Natwest 

Technique 

Index finger horizontal and thumb vertical with thumb 

moving up and down. 

Origin: Fingers make pistol motion for Wild West. 

 

Brokerage - TSB Bank 

Technique 

Thumb pointing down. 

Origin:  Opposite of bank's slogan in commercials, "The 

bank that likes to say yes." 

 

Brokerage - TNT  

Technique 

Thumb pointed up and then brought onto top of fist. 

Origin: Detonating explosives with button. 
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Brokerage - Diawa; version 1 

Technique 

Index finger extended and pulling back on corner of eye. 

Origin: Slant eyes of Asians. 

 

Brokerage - Diawa; version 2 

Technique 

Both arms above head forming a triangle above head. 

Origin: Hats traditionally worn by workers in Asian 

agriculture. 

 

Brokerage - Merrill Lynch  

Technique  Thumb and index finger pointed upwards at 

forehead level with remaining fingers tucked into palm. 

Origin: Bullhorns to represent logo of Merrill Lynch which 

is a bull with large horns. 

 

Brokerage - Bank of America  

Technique 

Palm of hand over heart. 

Origin: American's put hand over heart during the singing of 

the national anthem.  

 

Brokerage - IBJ  

Technique  Tongue poking side of cheek while other fist 

motions back and forth.  

Origin:    Use of last two letters of firm's abbreviation for BJ 

or blowjob. Full name of firm is Industrial Bank of Japan.  

 

Brokerage - REFCO 

Technique 

Fist extended and turning slightly downwards. 

Origin: First part of firm name sounds similar to rev so 

signal is to mimic revving a motorcycle. 

 

Brokerage - Fuji Bank  

Technique 

Mouth open and biting into empty space of other hand.  

Origin: Eating a Fuji apple. 

 

Goldman Sachs; version 2 

 

 

Swiss Bank Corp 
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FIMAT  

 

 

JP Morgan 

Technique One fist moves downward into open palm as if 

stamping something. 

Origin:  Morgan Guaranty Bank is referenced by the stamp, 

as if guaranteed.  

 

Lloyds 

Technique Hands move up and down as if riding a horse and 

holding the reins. 

Origin: The logo for Lloyds is a horse. 

 

ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʬʨʝʡʤʘ ñEXCHANGE PARTICIPANTSò ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʠʨʞʝʚʳʭ ʞʝʩʪʦʚʳʭ ʢʠʥʝʤ, ʠʟʦʙʨʘʞʘʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ 

ʉʠʥʛʘʧʫʨʩʢʦʡ ʚʘʣʶʪʥʦʡ ʙʠʨʞʠ 

(SIMEX, Singapore International Monetary Exchange) 

 

Local Traders 

Technique 

Index finger extended downward above head level and 

rotating in circles.  

Origin:     The majority of those in the pit are locals. 

 

Locals version 2 

Technique 

Index and thumb is extended while other fingers are closed 

Origin:   Fingers form L, first letter of "locals" 

 

Barings Bank 

Technique  Palm upward with fingers shifting around as if 

rolling ball bearings around in hand. Click on "How-to" 

button above for illustration. 

Origin:    Barings sounds similar to bearings. 

 

REFCO 

Technique 

Fist extended and turning slightly at wrist.  

Origin:     First part of firm name sounds similar to rev so 

signal is to mimic revving a motorcycle. 


