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��� $GDSWLYH� SDUDPHWHU� HVWLPDWLRQV� RI�

0DUNRZLW]�PRGHO�IRU�SRUWIROLR�RSWLPL]DWLRQ�

��� 0DWKHPDWLFDO� 0HWKRGV� LQ� (FRQRPLFV��
������S�����������

��� 'L[LW� $��� 3LQG\FN� 5�� ,QYHVWPHQW�
XQGHU� 8QFHUWDLQW\�� 3ULQFHWRQ��� 3ULQFHWRQ�
8QLYHUVLW\�3UHVV�������

��� 'RHV� )XQGDPHQWDO� DQG� 7HFKQLFDO�

$QDO\VLV� 5HGXFH� ,QYHVWPHQW� 5LVN� IRU�

*URZWK�6WRFN"�$Q�$QDO\VLV�RI�7DLZDQ�6WRFN�

0DUNHW���<XQ�&KLQ�:DQJ��-HDQ�<X�	�6KLRZ�
<LQJ�:HQ�,QWHUQDWLRQDO�%XVLQHVV�5HVHDUFK��
9RO�����QR������������S���������

��� )��&RORPLQH�'XUDQ��&��&RWWD��DQG�$�-��

)HUQDQGH]�� (YROXWLRQDU\� RSWLPL]DWLRQ� IRU�
PXOWLREMHFWLYH� SRUWIROLR� VHOHFWLRQ� XQGHU�
0DUNRZLW]¶V� PRGHO� ZLWK� DSSOLFDWLRQ� WR�
WKH� &DUDFDV� 6WRFN� ([FKDQJH�� LQ� 1DWXUH� ±�
,QVSLUHG� $OJRULWKPV� IRU� 2SWLPLVDWLRQ��
HG��� 5�� &KLRQJ�� YROXPH� ���� RI� 6WXGLHV� LQ�

&RPSXWDWLRQDO� ,QWHOOLJHQFH�� 6SULQJHU�

9HUODJ���������S����������

��� +DO� 9DULDQ�� $� SRUWIROLR� RI� 1REHO�

/DXUHDWHV��0DUNRZLW]��0LOOHU�DQG�6KDUSH����

7KH�MRXUQDO�RI�(FRQRPLF�SHUVSHFWLYHV��LVV��
���YRO����������

��� ,QJHUVROO�-���5RVV�6��:DLWLQJ�WR�,QYHVW��

,QYHVWPHQW� DQG� 8QFHUWDLQW\� ��� -RXUQDO� RI�
%XVVLQHVV��QR�����������

��� 0DUNRZLW]� +�0�� 3RUWIROLR� 6HOHFWLRQ��
(I¿FLHQW� 'LYHUVL¿FDWLRQ� RI� ,QYHVWPHQWV�
1HZ�<RUN��-RKQ�:LOH\�DQG�6RQV��,QF��������

�����0DUNRZLW]�+�0��3RUWIROLR�6HOHFWLRQ����

-RXUQDO�RI�)LQDQFH��YRO�����QR������������S��
������

����� 0DUNRZLW]� +�0�� 7KH� 2SWLPL]DWLRQ�

RI� D�4XDGUDWLF� )XQFWLRQ�6XEMHFW� WR� /LQHDU�

&RQVWUDLQWV�� 1DYDO� 5HVHDUFK� /RJLVWLFV�
4XDUWHUO\��YRO����������

�����5RVV�6��8VHV��$EXVHV�DQG�$OWHUQDWLYHV�

WR�WKH�1HW�±�3UHVHQW�9DOXH�5XOH����)LQDQFLDO�
0DQDJHPHQW��QR���������

����7KH�FRPELQDWLRQ�RI� IXQGDPHQWDO�DQG�

WHFKQLFDO�DQDO\VLV�LQ�SRUWIROLR�RSWLPL]DWLRQ��

5HJLRQDO� 5HYLHZ� ���5HJLRQDODLV� =LQRMXPV��
������,VV������S����������
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APPLICATION OF MARKOVITS PORTFOLIO 
IN THE TECHNICAL ANALYSIS OF THE 
FINANCIAL MARKET IN THE CONDITIONS 
OF FRACTAL HYPOTHESIS

.RVDUHYD�(NDWHULQD�$OHNVDQGURYQD��$VVLVW��3URI��

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� ��� 9RURQH]K�� 5XVVLD�� �������� H�PDLO��

�����������#\DQGH[�UX

3XUSRVH��WR�VKRZ�WKDW�WKH�LQYHVWPHQW�SRUWIROLR�DV�D�WRRO�RI�IXQGDPHQWDO�

DQDO\VLV�FDQ�EH�HIIHFWLYHO\�XVHG�LQ�WHFKQLFDO�DQDO\VLV�XQGHU�WKH�FRQGLWLRQV�

RI� WKH� IUDFWDO� PDUNHW� K\SRWKHVLV� RQ� WKH� H[DPSOH� RI� WKH� 0DUNRZLW]�

SRUWIROLR��'LVFXVVLRQ�� WKH� LQYHVWPHQW� SRUWIROLR� LV� D� IXQGDPHQWDO� DQDO\VLV�

WRRO�� +RZHYHU�� WKH� GHYHORSPHQW� RI� WKH� WKHRU\� RI� ¿QDQFLDO�PDUNHWV�� WKH�

HPHUJHQFH�DQG�HVWDEOLVKPHQW�RI�WKH�K\SRWKHVLV�RI�D�IUDFWDO�PDUNHW�VHW�D�

QHZ�WDVN�±� WKH� LQWHJUDWLRQ�RI� LQVWUXPHQWV�RI� IXQGDPHQWDO�DQG� WHFKQLFDO�

DQDO\VLV�� 8QGHU� WKH� FRQGLWLRQV� RI� WKH� IUDFWDO� K\SRWKHVLV�� WKH� SULFH� RI�

RQH� DVVHW� LQ� GLIIHUHQW� LQYHVWPHQW� KRUL]RQV� FDQ� EH� FRQVLGHUHG� DV� D� VHW�

RI�DVVHWV��7KHUHIRUH��WKH�LQYHVWPHQW�SRUWIROLR�FDQ�QRZ�EH�YLHZHG�QRW�DV�

DQ�DJJUHJDWH�RI�GLIIHUHQW�DVVHWV�� EXW�DV�DQ� LQYHVWPHQW� LQ�RQH�DVVHW�RQ�

GLIIHUHQW�LQYHVWPHQW�KRUL]RQV��7KH�DXWKRU�KDV�VKRZQ�WKDW�VXFK�LQWHJUDWLRQ�

LV�SRVVLEOH�QRW�RQO\�WKHRUHWLFDOO\��EXW�DOVR�SURYHG�LQ�SUDFWLFH��5HVXOWV��WKH�

DUWLFOH�FRQWDLQV�FDOFXODWLRQV�WKDW�SURYH�WKDW�WKH�0DUNRZLW]�SRUWIROLR�FDQ�EH�

XVHG�LQ�D�WHFKQLFDO�DQDO\VLV�XQGHU�WKH�FRQGLWLRQV�RI�D�IUDFWDO�K\SRWKHVLV�

.H\ZRUGV�� WHFKQLFDO� DQDO\VLV�� IXQGDPHQWDO� DQDO\VLV�� IUDFWDO� PDUNHW�

K\SRWKHVLV��0DUNRZLW]�SRUWIROLR�

5HIHUHQFHV

��� 'L[LW�$���3LQG\FN�5��,QYHVWPHQW�XQGHU�
8QFHUWDLQW\��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�
3UHVV�������

��� ,QJHUVROO�-���5RVV�6��:DLWLQJ�WR�,QYHVW��

,QYHVWPHQW� DQG� 8QFHUWDLQW\�� -RXUQDO� RI�
%XVVLQHVV��������QR�����

��� 5RVV�6��8VHV��$EXVHV�DQG�$OWHUQDWLYHV�

WR� WKH� 1HW�� 3UHVHQW�9DOXH� 5XOH�� )LQDQFLDO�
0DQDJHPHQW��������QR����

��� $GDSWLYH� SDUDPHWHU� HVWLPDWLRQV� RI�

0DUNRZLW]�PRGHO�IRU�SRUWIROLR�RSWLPL]DWLRQ��

0DWKHPDWLFDO�0HWKRGV�LQ�(FRQRPLFV��������
S����������

��� 7KH�FRPELQDWLRQ�RI� IXQGDPHQWDO�DQG�

WHFKQLFDO�DQDO\VLV�LQ�SRUWIROLR�RSWLPL]DWLRQ��

5HJLRQDO� 5HYLHZ�� 5HJLRQDODLV� =LQRMXPV��
������,VVXH�����S���������

��� 'RHV� )XQGDPHQWDO� DQG� 7HFKQLFDO�

$QDO\VLV�5HGXFH�,QYHVWPHQW�5LVN�IRU�*URZWK�

6WRFN"�$Q�$QDO\VLV�RI�7DLZDQ�6WRFN�0DUNHW��

<XQ�&KLQ�:DQJ��-HDQ�<X�	�6KLRZ�<LQJ�:HQ�

,QWHUQDWLRQDO��%XVLQHVV��5HVHDUFK���YRO�������

QR��������������SS��������

��� 0DUNRZLW]� +�0�� 3RUWIROLR� 6HOHFWLRQ��

-RXUQDO�RI�)LQDQFH��������YRO�����QR�����SS��
������

��� &RORPLQH� 'XUDQ� )��� &RWWD� &�� DQG�

)HUQDQGH]� $�-�� (YROXWLRQDU\� RSWLPL]DWLRQ�

IRU�PXOWLREMHFWLYH�SRUWIROLR�VHOHFWLRQ�XQGHU�

0DUNRZLW]¶V� PRGHO� ZLWK� DSSOLFDWLRQ� WR�

WKH� &DUDFDV� 6WRFN� ([FKDQJH�� LQ� 1DWXUH��

,QVSLUHG� $OJRULWKPV� IRU� 2SWLPLVDWLRQ��

HG��� 5�� &KLRQJ�� YROXPH� ���� RI� 6WXGLHV� LQ�

&RPSXWDWLRQDO� ,QWHOOLJHQFH�� ���� ���������
6SULQJHU�9HUODJ�������
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��� +DO� 9DULDQ� ê�� $� SRUWIROLR� RI� 1REHO�
/DXUHDWHV�� 0DUNRZLW]�� 0LOOHU� DQG� 6KDUSH�

7KH� MRXUQDO� RI� (FRQRPLF� SHUVSHFWLYHV��
LVVXH�����YRO����������

����+DUU\�0��0DUNRZLW]��3RUWIROLR�6HOHFWLRQ��
(I¿FLHQW� 'LYHUVL¿FDWLRQ� RI� ,QYHVWPHQWV��
1HZ�<RUN��-RKQ�:LOH\�DQG�6RQV��,QF��������

����+DUU\�0��0DUNRZLW]��7KH�2SWLPL]DWLRQ�
RI� D�4XDGUDWLF� )XQFWLRQ�6XEMHFW� WR� /LQHDU��
&RQVWUDLQWV�� 1DYDO� 5HVHDUFK� /RJLVWLFV�

4XDUWHUO\��YRO�������

����'DYQLV� 9�9�� 3URJQR]QRH� RERVQRYDQLH�
LQYHVWLFLRQQ\K� UHVKHQLM� QD� ¿QDQVRY\K�
U\QNDK�� PRQRJUD¿\D� >3UHGLFWLYH�

VXEVWDQWLDWLRQ� RI� LQYHVWPHQW� GHFLVLRQV� LQ�

¿QDQFLDO� PDUNHWV�� PRQRJUDSK@�� 0RVFRZ��

586$-16���������,Q�5XVV��

����/XNDVKLQ� <X�3�� $GDSWLYQ\H� PHWRG\�
NUDWNRVURFKQRJR� SURJQR]LURYDQL\D� >$GDS�
WLYH� PHWKRGV� RI� VKRUW�WHUP� SUHGLFWLRQ@��

0RVFRZ��6WDWLVWLND���������,Q�5XVV��


